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7KLWRFXPHY WD L Ol EBIAK D UDW KUHH J L VWRH LLIRG!' /RILVWWRX S
FKHPGEMJIJUDQDXGV 2UJRMZH MW G OHFWIRR@L F
RQVKHD)ZHEVLIZHE DPI IUDQAHQRBQUKERPSD @HEVLIZHE LG ORJLVWLFV FRP

7K LLWDI U HB J O WMKD Q VROMS KSHH B QV W URTFW B RLQYW XLKPG H Q F K
D QIGE UR Y VRIDIBRAAKFHR Q Y H QR HIUH. VKV 8 i D IG IHQINV

AXIF

TKHBQLYHBNDIO/WURMKFRHDMWLORG $SULO ZLWKK#D) LQWAD SD BIMAR P S H VDEX@W RXIQLGAH\U
5HIXODWLRQ ZLWKKRXMRIS U R QCFF R U GOLQFKHW L ROWHKDMIXODWLRQ

7KHBQLYHBNDIO/W URRXARHIBIME HX V HIR W K$X U S RRIBYR | | HURY K$HX E GRUIE Q D QW H B OU RWAL K
DGPLV\RIR@DQ¥HBRU MMLHNGRMUHJ X0 B WBIGHMYW XS SO H P HQMWHG X U IQRMMY @ K H U H
DSSOLFDEXORPDDQBQDPHQGP HMDRVKEQ LY H B M DIOV W U R RXFRH)P KV D F N DM KIHRU P W& DBHD
DSSURMWGEHD)L®FFRUGDLQFKII X ODYWSLR Q

8QLYHYNDYY W UDRMKIPRHIWRJILVWLFV
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7KH&RPSDQVMEVLMMEZZZ LG ORJLVWLKN FRPFBQLYHBMDIOVWUR R RERQWDDQORUPDWLRQ
LQIRUP R'QWK®H E V ILWVHHH UW EGK\ S H U VO W W H O DW R/GEHD U N HD\@ 2 D U NVHRAD URHIW K&R P S D Q \
ZZZ LG ORJLVWILEWRKR¥QLYHUYBDILVWUDWQBERP SHW DWRIDA WR P S HWIRWLWHLIR®D L Q J
'"RFXPHQ@WWWKH[FHSWRIRMK DL\ Y FRUSRBE'D WHIBU W LIFQUE BW L R @K IR D U NHO\GVWHW RO XVQ B Q
UHIHU HQWIH®RX®HORZRHYRWUBDUIRVWKLY ' /RILVWSIRAWL W L R ® LIgYI R U P D WBIHRIQ LY®! G
8QLYHBNDIO/WURMXFRH®W XFWKLZIRUPDWSRQW L FXP® W X GEBIVU RN@\ H[WH WX FHV
KD@ REMH HIH Y L HZWB 6S U RENW GHH) ) +RZHYHMWKBXEOLFODLO DGR P D WK IRRW K H
3XUVXID@WWLF@HHJIXODWLROQ RIWKH &RPSDRRQV L GHIDV KEDORR B/H HQH U L IE\HD®
(XURSBDQOLDPOBWKIRXQRLOXQH WKH LQCGHSHGESHRMMY K&ER P S DRDQ QRWU D QWKW
IROORZMDHMW H QFRUS R BE'DWWH @ U HIQEHK L vD W K LSDUXWML GL 1 I H PHQWK RARR O OPIE WORUH
8QL Y HENDLO/ W URDRKIPRIE W F D O F XFCCDUMEBHIVE B X @ G WV IKBD PHIHV X O W V
i TKIFRQVRO LIGOMWIFWDW HPNQW\HFHPEHU
D QW KIHH S RURX /W D W % W& IUWWRKUHWU M R @
RXRGBSDIJHV WR DQG WR UHVSHFWLYHOYHVWRWRKGOGUH IXFRDVLEGHKWLVNDFWRUV
8 QLYHBMDIODW LRFX P HORV ILOBGWKGHVFUILERMKEGDSWHELVNDFWRRM K8BQLYHUVDO
WK$XWR GIHIO UFKXMWQDQFRRAUWSULO 5HILVWURFXREA EMIRWPHDNLQIQLQYHVWPHQW
KWWSV ZZZ LG ORJLVWLFV FRP U ZSGFHRRWHQ®H ¥ 8 © RIVERLFRQD GROW K HYIHV /X O G
VLWHV "REXPHQW GHQUHJILVWUMPHEIYNO & Q HHHWN @O WK RPSDQEXVLQHVYV
)5 SGI FRQGLWIDRSHDORUP R @REMHFWQYGIELWLRQ
1 7TKEFRQVRO LIG@MNWHNWDW HBMQW\HFHP EH U w KB R W WG H Q WRLUALRIGBV L GIHPUPHDGN HEULL D O
D QW KIHH O D6W B @&/ X$W B U WRHBWSUMA V H Q WMAISR RP SD Q VW KB DVWRHW K BIQLY H BMDDVWUDWLR Q
UHVSHFWROQ¥BITHVWR DQG WR RIWKH 'REXPHQARXK®YMWKNDPH)HJDWHNHMDQ G

SHILVWURWKRRQW ' ILOFGEWWKH | QY HVAVRRIOEDIERAS D BW K QY HV WP HQW
$XWRGHWXUFKEQDQFREUNSULO KWWSV

ZZ2Z LG ORJLVWLFV FRP IU ZS FRQWHQW PXSORDIGVN LN HY

'RFXPHQW GH U«I«UHQFH )5 SGI
7KH8QLYHBWDIOVWURWXROERQWDRQYDUG

ORRNIMWDWHPBQ® QI RUPDRQREHURXS V

(OHPHRWIBHO L Y HENDLO/ W URRKIPRI®D W REMH FWIQSHW WL AQUBBWLRQV' /RILVWLFV

|

i (OHPHRWWEHQQXDQDQFHBRUW SRVLWLRQLQJRJILVWAEKFYH O R S/AHOQDNDHIG

i (OHPHRWYOHD QD JHPIHBEWRUW 7TUHQQEZYXLMKUWRPHW LLREHHIWQ VELW KKE R |

i 5HS RRMWK®HR DRIG U HFWRBURW S RUMYWHH Q D QWHIBK W XWUHHQWHAR Q G L WLHR@IBPIRUZDUG ORRNLQJ

i 2WKKU0) UHJXODVMORRUPD@WHRBU L BWLRID) ZRUGWXFIOV HVWLPDRWRIQVLGBUP H[SHFW
VKDBK\EDFWRJIJUDPPH LOQWHQ®RXOBLVK FRXOIGQN K HLIWL U P DRAUL Y H

QHJDWRWHRUD Q\RW KMUP L OMDHIU P L Q RTGKR ¥\
LQIRUP DWAIRVQGR®G D WDV V X P S VWOLQREWW LP D W H V

’QWKL&QLYHUSV_D]QVWU[RWKRQQWQ@QOHVERQVLGU-I-U}I\G?@D\HKEH-RPSDQKH—IRUZDUG ORRNLQJ

RWKHUZLGHED W H G VWDWHPH@QWEMHF VFRQHWD LQWEIBQLYHUVDO

| '/*5283UHIHUWKHR SDQ\/RILVWURXYS SHILVWUBRWXRR@W\EHDIIHFENBQRZMQG

i &RPSDPMDQVRJLVWWRXS XQNQREZDVNWFHUWDULKYWRLWIRDPRQBRWKHU

i *URXS,'/RILVWURXBQG' /RILVWILHEMMR WKLQNKBIHIXODMFRODRPLED QBQBAPSHWLWLYH
WKHURXSFRP S D QRLRYV W LEBAWW,H GRILVWLHRYLURQPRGWW K HJF W RWKERR X GF® X VW K H
*URXDRQIWWXEVLGLDULHV &RPSDQXWXIHVXONMR U PDQEBGHK LHY HR®HRQ WV

i 8QLYHBNDO/WURMNR-PWDQVKEYLYHUVGIOIIRDWHULDRMKRNMNHSUHVRUE SO LAHKGH VH
S5HILVWURWXRE QMO HZG WW K I$ X WR UG MA« IDFWRDW.QFOXGBUER®LPLWRXKIIDFWRHW
ODUFK&QDQFLHUYV RXME@KDSWBUVNDFWRUWKIQLYHINDIO/WUDWLRQ

i 'DWRIWKSHQ LY HENDO/WURPXPRIGPWMD QWKH 'RFXPHQW
G DW HL O RQVWK8HQ L Y H 9V DLO/ W URDRAKIPRA@® W

S8QLYBEBNJILVWUDMKIPRHIQWRILVWLFV
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Revenue diversification 2021

PLOOLRQ

5% Cosmetics
4% Fashion
4% High-tech

2%
Industry

FMCG*

UHYHQXHYV

28%

E-Commerce

41%
Retail
Pharmaceuticals
* Consumer goods.
HPSOR\HHYV
RQ VLWHN FRXQWUL Hc\gntinued growth in business
in France and internationally
PLOO\:{IRQ I Fronce

- International

2019 2020 2021

CREATOR OF SUSTAINABLE LOGISTICS SOLUTIONS

RESOURCES VALUE CREATED
> Design
Human capital dedicated Customers
d
» 24,442 employees o l;;?sﬁriwe » Organic growth of 11%/year
around the world solutions over 5 years

» 39 years of average age * 18 new cases/year over 5 years

» Health and safety Renew existing * Renewal rate > 90%

policy strict contracts and _, Imptemer;t
develop new Ty F proposed
* Strong employer brand opportunities 4 ’ solutions Human

* Happy at Work in the Top 10

» 7,600 recruitments/year
over 5 years

=« 209,000 hours of training/
year over 5 years

* Frequency rate of accidents
in the workplace to 18.4

Innovation capital

= 50 sales engineers il
around the world - |

« 1 innovation campus T\, { ib ;

= 25% of sites mechanized N '-}(@%lierational dm f /

| excellence

in the world

Maximize E G in 2021
" . F and ~A ¥
Financial capital promote Sl PR
» £267m of equity te;';:'sc:r:;“d Financial
» Financial debt ratio experience * €390m in investments

limited to 0.9 X EBITDA in 5 years

= Group listed on Euronext Paris » Market capitalization +127% in

5 years
* Revenues X 1.8 over 5 years

8QLYHYNDYY W UDRMKIPRHIWRJILVWLFV
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/HJ R JD Q L FORDILRID
3UHVHQ\RPMWHRIOW R¥RPSDQLHYV

0DLIQQWUD WUWRXB/DFWLRQV
2 S H U D WRRIDI. FORADILRAD
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7D[RQRP\
3URJUBNSRGWELWLRQ
&R QV R O IQRIMH G BE BlLR OPIDERGEIH DWR UV
5HSRUMDHEBUPDWLRQ
5H S RUWW XEHBQRIW KHW D W B WRIUNV R U V
DSSRLQWEGH S HQYEHQ@SIHOMW K H
YHULIL RWWERQV R O VGDMWHRIGIRQV
ILQD QFHDIR U PHIDHWIH QY KIB R X S
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JRXQGHEBT ,' /RILVWUMFRDMRRQWOBRBUW WBEQEW\)FHSW KRIER XD M F X VIR ZRVRU D Q JH
RSHUDLWRDQPWBGEURPSHUDWQQBRXQWULRIFXVWR FERQW L\BWLEODRIPOMRIHQBKWDLOHUV
W K R XS3U R Y LGGRPH VIVQW K H U HI R IUGHF LOSIDA@D® D Q G X U R S HADMQ X | D F W X WKIIWD O V\RX FFHV VX0 O\
EDVH® QWO R F MWW IUFNL BHVRW K H P GHYHORMSWG UD WRRENF RP P HUKFFHWR U

&DSLWD®QILVNS X USHO D\HIRV LW,L R JLVWLFENH VX VWR RSB DWHKIIROORYHBW RUMRG
SURYLEKWVWRPHIUWEGHGLFDOWRHGYWRBDXWLRIHWQHUB® DQROQ IRBHQHURBGYHQHRDO
FRYHULRHQWVYNHSEKDLZAKHURXSURY LVBKINW VSHFLD IHWGKRPH. PSURY HPH@W [UHVK
IROORVZHQYLFHYV S UR G XFFKHL O/MDHHRGS H U B RVQXW HB B O IHYGHRUWLHHW D L O
i :DUHKRX\DLQQ¥ DOXH DGKBUWGLEBYHKRXVLRIEDQXIDFWBOMMPR P MAKYD & * L Q G X V YDUAW
LQYHQRDRDIHPRQGSILFNNQWWRQIDFNLORYL@RQVXPRERGVIHQHDRG SHFLD OHMWBGLO
SDFNDJLI®SOH Q LWFVHIOP FDIVR RIQAWREV VXSS O LKHUYK WHFHKF WBWIRF®XOR WIYIQ KL I K WHFK
FURVV GRHFWEQJ SURGNHAW D LDGIGEX VYW RP RDILYAKHPLFDOV
i 2UJDQLIRWALBRQVI®RZWUD Q VREBRRIDWQ L | DWERIQ NOQRFVQ X | D FVOXPXDQBR VP HWLIHFMHEWLYH
DGPLQLVWHDWURDQ@ V RRIGM UM XW LSIID Q U H W D IROFHRIMP H WOLHFIY WIKRHRUEDWQ G L JK HELUD Q G
RSWLPL]GWGERRDMWKLEDOHA WP EL@H® QV S REW H v v RW HH W LMESHIE L DOH WHDAROFAHIRMW R REJ
G HG L FBRWH.GN RMHIORW F DFFHVVRIWMHW D QFS$HH/F L DERXMG RXIHWQ HUD O
i 6XSSEGKDLRPSOHPHQWDMWLRIUBWYIRE [ HwDLO
‘DUHKRXOHQDJHPBOMWHPO6 VRIWZRQH y FRpPH BRSO D\ IBQBGHWIXMON R ZHWK RV V

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

RSW LPBPVW R P HWH F D WIDRIMH K REM W LUQ
DFFRUGDZIPMK/ SHFLIFDEVW R PHHTXLUHPHQW YV
UHOD W LRGQGR FID)XOW K R URLEWL. BIM@ K@K FHV VD U\
DXWKRULHWHARQYV

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

0,/(6721(FL7+(&203$1<¥®(/230(17

7 KM HG D WHIV KKH. V WRRWK&HR P S DIQUBIVR O O R Z V

,QFRUSREPMWLIRRIY HVWLVYKPBERQWXEVHTXHOWPHKJILVWILRXS
$FTXLVRWIKER JL\EW VEQRIDYOFRIBYDLOORQQDLVH
JLUVRXREBXQGLRD GV UWHOIDULWHRMQ TRHDUG /D)O2FRBYDLOORQQRKQIBHUYV

IDXQRIWKWXEVLB®IIBRPPHQFHRRQWUDWE@RQXD Q
% W KHHQBW KH DW KK R XDV O UHDSHU DQHMUO\ VTREDUHKRMX\DHH

/D X Q REV KX E V L ®LDEW [RUIRS H U D WRRIDV L O

6 W RIR'S HUD WE&R Q@ D
'"HYHORSPEGMWSOR\RHQWIRD SRUGHMWRLFH SIWHEKQQJRQWRDQFH

':DUHKRXSBRISHUEWHGY RXSDVWAKH VTPDURLWKYHGQ@IHV PLOOLRQ
/DXQRK/ LWHXLSBHEKIK |UHTXRIQWIYU)UDQFH
/DX QRHKVZWRXE VLG DIBWHRIRE HUD WBREQLRQDQG

6KDUHKROIGWW X PWWRHDQ I/ POHDUZBEWKGUD ZDPFURXIST X QREHEBVKRHD QDJIHPHQW

S8QLYBBNJILVWUDMKIPRHQWRILVWLFV



%86,1(6

29(59,(:

6 5,6. *29(51%1&( |). 1818/ |$'',7,21%/ 0$< 3(56286 &5266
)$&7256 67$7(0(17]61)250$7,21 | &20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

/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

$FTXLVLRFORIQ H Q HIDQGR O L VLIZPUD Q F H

8QLYHYNDYY W UDRMKIPRHIWRJILVWLFV
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7KHLQDQEQDRU P DM I REH O R¥E DV HEQW K H ) L J X UHW D W@ & UFRL O O ILRWDKAM D E @ KR ZLGW K LV
FRQVRO LIGRW A &MDIDW H PR QWK/HH D UNQ G H GF K D S WBI YEH HIQR X Q G BDG. @ HWAKK RWHIR 2QQ G H U
"HFHPEHU DQG SUHSDIHEXWAW KDSWEHUQD QPUDWHPHQWV é

FXUUHQBTKH — ILQDQVWIDO HPHWAWRIXIWQ 7k HryRXSRVWHG UHYHQRHYV PLOOLRQ
VHFWLRQVKEQL Y H BN DO/ W URFKIFHRIQ QXD Q 6 G HU ORISPU D WQER P K%, 7 EHIRUMHETXLUHG
KLVWIR QDRIFQIRWPDWLRQE F X VW R RJHHLD D WR RROWW L]BW LR Q P L O O DRXE

7 K HWHID F F R X (D/QIRSH U D WIHRQWIORYEHEH D G FR Q VR O QGHNFRRH PLOOLRQ

LERQMX QAWWRIER IRUP PWQRVDLWHBWLRQ Vo, b F NE\GRPH ~ HP SOR\MWHY R XSD 6 O RWR

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

IORZe

6XPPDUQFRPWDWHRMIW DHIQGHGHPEHU

i I

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

(%,7'BRUUHVWRQGMURSHQIL\QPERPH , EH | RUHEH S UH F DB W U RVQDQIGA RML UR BIZ (D QIGQ W D @M\EHDW V
% H | FOLPHR UW LRIDW T R FXW/GV RAHOD W LR Q V

% 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

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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6 XPPDVWDW HPHRQWO RZRW KHDHQGHGEHPEHU

s ]

1 HWK D QU@ D VIKQEDWKT XLYDOHQW YV
[URRSHUDIFIVDLIY LWLHV
[URPQY HVDNFIMQLY LWLHV
IURFLQDQBE®LYLWLHV

2WKFHKD QJHV

&K D QU® HAD VIKQBD VKT XLY DO HQW V

6XPPDEDODQKHEWRIHFHPEHU

i I

1RQ FXUNAQHW V
'"RUNLRDISLWDO

IHWHEW

7 R WAR@M V R O V& D W H IGRIDTGXHLWWAA

IHEHEWUUHV@®¥RGBRU U R SIGXINUEGH DARP P LW PHQBARW U R AIRQUWH VERQBER U U R ALADKW (RY HU GO BFW VXQ G
FDWKITXLYDOHQWV

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

' IRILVWMBV¥RQW ODREBWVIWFBIO D\WK KWV « $ FXOWXDHWBZDUGYRYDWLRQ

GHYHORSHGQBRPSHWHWROMA WLQMURA (0o v b0 6o ORY ROURR S

L WG/L U HFRWP S H W LWRENNS O DZ KWWV K HU R XISD V , R

JUR 2QV W U RRY MAH DUV SULRUQWWHEEH W W ERG ' GH S D UWRRGH U
MUSD W R |1 HRIX V W R PRRUNWW L Q WHHE KHQ R ORRIQ RV@Q R Q V

« $WRWBXWONRPHU IREXVEIG DWYRGPO 7K LS/R O DPB\O RZW R XWBB H Y HOM SV RP S U RWKH

;' /RILVWAWYLWRO D EM VB®WKRARURI LWy RSHUDVDLRMQDQFHD R UPRIQWANS HU DWLVRH V

F X VW R ROHRU\N AMMWLFV WU R XD VP SO H P Hp w B 8 @ RITHEWH WRRUNEQ D G L WRIR/EW S O R\ HiHY

VSHFLRILFIDOL]DWLRQER F X VLRQ FXVW R p D UHG X FWIRE L GHRWHE F U H BWIRE X FW LY LW\

UH O D W GRUIBW B H HWK V W RHP[FBW F W DOV RRWH GAW F

DVSRVVLACOHRHIHUBQRSRWXIWY WL FWKIHWMIKF ¢ RQWRURIO RUP DAWL\RBPV

IXWXAHYHORSPHQW
Q TKH*URXXDVDFTXLWHGQLILADPSHN WLQYWKH

« &RQV LMVWUHQW REHIH WILFDIARNAO GZLGH PDQDJHPBQW P SOHP HQ R DL R QP DWWV RIGI P V
L, QRUGHWRSURY LRGHVLP RR G- R Q V L V WHHWY. FHC © REWEDR VW RDOW R PLRIOX VDIFF@ W B/IRKH. W H
WK U R X LHRK BV L G LDUDHB BGEURWEH R X s W' SROFRIGEHQHIWRRIHDO WEPHWWWUXFWXUHG

KDM VWD E MVHRW E HE WD F W ZRHWBIHQ W H Q GHE RUPDWHEBRLEQWHK O L DREWEIL@IR U P DWDRQ V
WROVXARUO G & DRMAU YZIeHoH ww sz WKHURXBQSDUWL RDQDOTIR BV KXARQWLQXRXVO\

RSHUDWDRQOOQYUEQYBROGEURDIGLAIQVXULGFSURYWHUIRUPDQFH
WKR@RZ KIRZED O OHWK D UWH GV MK R X S « +LIKIONS H U L HFFHWGR \HKIR/ K D HBHR XY O X H V

7KHURXSW W DS EHW LERKSPWWE RFSID U W K
IROORYDQJIH\R QP SOR\HIQWHU RKSEUDWLRQDO
H[FHOOHQFRIQGBROLGDRUWR Y'H® JLV VWDV

E H HDCE VMR W WD Q6 MMW\D D Q HEMARFSEDHHY X Q\®L Q J
VWDED®D JH PHMIQIWP

JLODQ@GGLWRRBRPSHWD@N.YEWDIRIMVWLFV
KDWGRSWHXVWRPHU | RRFXYDPMEHIXVWDLQDEOH
GHYHOR DRHIQWZ WRW KHQ GV K*HJ R X<SD V HX\SD
QXPEHRUSURM DEWNIBW H G X FW& U R X SRIVUE R Q
IRRW S DR@AD VG H Y H O R/SSHG LHIGFY L U R Q PIHH@GV D O
ILQD QB QDO DQGPSURY HR FEW R QVHHK OROU W V
FXVWRPHUV

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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7+(0$5.(7$1' 75(1'6

'HILQLRIERQWORFWWLFYV

@ /RJLVRMRAFS/U LIVGRS H U D WWKRIW D EVDKIH L J K WE R P'S CDQRIGR DW K ISUDG& WH Wak R J LV WRISFHW DMR U V
SUR GWEME H O L YDHW Kl 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 W (0REWVRRLGFWLRW P D O W] KB Y HWEYH
RIPDQDJLAREWVW Z B BHR W H USWIX\EHE COLQIBWVY | b 5 o Rpi@ KRE M H F W R MPHE\P H D GRWDI R UP D O

FXVWREWRQVL@WEW L P ER\MKIK\VLIRIREZI ¢ o\ y DFRIPYPD.OV PEHWZ HMIGAX VW R B BIGV K H
JRRGRYRGQIRUP DYMREM) QD QPIRER W KWMKNH /1 v ERYLGHU

SFKDQJIJERVLQHVYV

2'Y HW K®ID VMM @ D UV KWK L S SBIHJS U H V MVESIL\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 VRASLHFYDRADRIW D G X B IOI0 W W®@BK L Q N LD Q D J H PHDEM F R PNHE R P S H W D\W WRHU

IURWKBWSXUFKIRWDUMHLEEUHKRXVL?Q‘?GSLDJLED-IR)R(ZOXVWK(BMN—H/ORSPHQW
WUDQVSRUWDEWREB® OXH DWGIBBI:L HMWW R

YUR R HV R XSMUH KWYKHQ WIRQYBXOU S RWMKH. QN L Q J

Make available
the right product Optimize

at the right place the supply chain
at the best price

Transport
Store
Prepare

$ VW U D \@ HQINFKY-D OKWH D WK B RQ

,QIDFW KMXUIDFHHDO ORFWWID® HKR XKL QJ

VKLS SHIUBHFUH BB GG OW R KAV RISD BW K L VODMRAXVWRPBUMVKX@HPRQVW LD WLRZL QJ
VXUIDFRHUV DO HR\E HU D W URIQWD LRBISUWR G X FWE R G HU HRQFHUYEBRY L WKDWHE QWRRYBO O
PDQXIDFW XKML KW R DIHQ X O DKMOLRQWRIG DV SHRWWRJILVNQESHUBWHILZ LGHHRIUDSKLFDO
WWR KUD SLUER ZRWKR F D © DGIBNG R J L WW WL v D UHDKHZ D QWE R UKL WAKR J L VRASLHWYD KRR B Q

W U HLQIGH | O HE@WHIBQ F U H B XMW R XRIE QY H Q w R W L PLKEK R GRHW K HA.R)J L VSWULRFVHLQW H U RV
PDQDJHPEHQW®WQWLJKBMHRG XGRZRILQFUHDVEQPQAERYVLEREGQIRUPOWRERRQDJHPBEQ®
VSHBGEBRPSOH[LW\ FR VWM G X F WO R @DRIZD Q D J H PRIQNIIQ BK FE D Q

DO LW® H PV HZQ YWKYFHX V W R PGHHUMIVO R & RVHIDWY H J\
7KLWL.D(FWJLVWFEFED/XVFHD/MRIKFWXDWRB(&VHBQEHQEHWM\RJLVWWLLFD/WHJ\

KDQG@HGHY HPIR UBFFH QW B DW EBGLIWR/U F L Q J

ORJLVARIPD OUBVRYLGERY VWOXWLIRIQY ODQDJILRQGRSWLPLPLEIVWRPNUEEEKDLQ
HV S H F MDIGHDWIHON KD UU H WADH.IOW,RE U G W@ W KHUHURITH LD AYRVYV 11X Q AVBISRIGMERO R Z V
LPSOHPHQW][LEDHGUHDFWEREXW LARRM VW EFWILRRPSDQURBODQ QLRI JH F X WIUR@V K H
RSHUDWRHWMQWLFLSBW®DGYDQFKDULQIRQVLGHRPWURBMT XL UH WHRQBY V HWE/H

F X VW R FDHOUBW HWKZK R @ NV KOHR J L \SWIRFRHWR/P D S 'S U R DIFHKT X H Q MAOX D@WK HP SO H P HQ WIDW LR Q
VXSS OMRQEXVWRP HU FRQWLQRBXRYHPWRAMBQBISURIRMBWKLQNLQJ

OHDGUL®EKH R UJD Q DI@BHHRE@I L Q R MKHQ W L U H
ORJL VSNIRFAHAKMD L IR IWKER QWL QRBXRYHPHQW

DSSURDWWKHUHWRJPSURWKB YDLODREILID LW\
UHW D LOWRIAXIFRWUN KHQ & X VW R PGV K XWK H
ILQDQFHDIR UPPM RHHWDLOHU

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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$EURWEH RZRIRDMEBHW D DQBDY XD FWOQU HUAMILVVEDRRXQAMKG VSHFLIICADOBYSRQVH
HPHUJEQXQWKILHWHQX S S R EWWHKEH W U R G X PMWRLIRRYZ LQH P D QWBR ® DUBRQVXRBRBGAKLSSHUV
RO R J L WRIOPAWDLGROEW W &HS H F LHI DRV SRUHD/F K U H W D LDOHRIVQ 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 DGR Z WQV KBIR J L VW WAHVLPF F R U GK. DB B MOKHU L Q F&. S DYORQEH KL Q G
PDUNHW W KPHHWHRUREMWO M QMRAHGEGFHSWLRQ

&XVWRWHBHFWDWLRQV

&XUUHWRW 8§ HIUH F W MWERR QR P S MHBR UHO R ENIKGID UWX PP D U L]V &MD EGIID R Z

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

¢, 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 EHWZRBQXIDFWXQUFHWDLOHUV

¢$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

¢ QWHU QDML RIEKEY 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\L@HJURHLQWHJUDMMW RBHIDO R EFDIOUNHWU R Z LIQQD L @H WLQ | O DIVQ. & @
WUDQVSRDRWDIWDLRER QW ORB WVIAVE M YLLQV LHM Z WV K¥D U L R RIDU N HWWAU R Z WAKX U W K H U
GLIITHUFRYWWLQ® YGID RNDV SHFZRE®BUNHVERR V\EHBW UHDRER QRX VW R PHRIZD UGFUHDVHG
FRQW O R B MAWMDESAG L | | L BOROAW L RADKHH]RII RXWVRXUFLQJ

WKRDUNHWRZHYHUYH@KHURXSBYWHUQDWLRAN o wo R FMPVIDIUNENH J LRV W L PWW H G

IRRWDUQEWH U L DQRIWIED VRLWRPSHWLWRYY§NR 7 @ VIROORZRXURHDQVSRUMOOLIHQFH
SXEOLFDWLRILW VHVAVL P DAKEMWKPD UNEDW ¢ & b s Droww L P D W H

ZRUWRPH ELOQKRQ XS RYHU ZKLEK

KD & HHIQG U RSl VRXUFHDQV SRWMO O L JADFEWR U ODUNWR\D UH
&RPSDHOAWLPDWEDWVDUNB®WKIMG Y HUR/SIDFWs VLD 3DFLILF

R29," RQVKRDQXIDFWDXXNWRPPWBRY IRRGyx yRrsH
UHVV\D-LR)NRQ‘(B‘DUWDVEIWWUBQ.HJIRUPD_(QFHlVRuwHULFD

WKHRR®HWDDRG! FRPPH WRHEW RAD/U U MKIH

H[FHSWLRQDFEW KKHD GWKVQV DQG WKH_2ZWKHU

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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7KH DUNWKAD B KWMRS JORBID\HQY ODVWKMWRSORBD®\ARYOHMDFERKRUMXVW RI

SUH &29HIHUNBBU\HVWLPDWRGO RZR/X UF HV K\M R \W D O NWIK\D UH/ KDY JO R ESUH V HRDWHK H
7UDQV SRWMO O & RIPGBMMW LP D W H P D UNGIWD G@XUR BB GR U WKH U LDF@BU D Q NRIQ J
WK GVLD 3DFI2LFJLV\RSFHW SWH P DILUQRU W K

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

"% 6FKHQNHU

*HRGLV

5\GHU

69

7KHUHQFKR QWO R FMWPW IURNMH W

7K H R QW O B B MVADIUMNWIQWF R P S DIVALHIHD Q R
DFWLYH_WEB\XCZLDQUMKRXQNHQWBQDJHPHQQ/\PUNG’“"\NHORSBHWWUV

UH O DWHHY WAHPBVSDFND @B QG RI SURGXE WH G QL WWRARM RPRE G L\ DR § V X HUH Q G V
RSHUDWQREWHD QD J HPRIQ WOV VR FLIDWAR | 1oy | wIRWH i F R Q R PALFV X DWRRQHKR O G

SDUWLWXORWY SR MM W B 83 RIUHWROW L PD Wil v b s wp gy L ARGROQOXBREGMIHODWLYHO\

W KVWAL JRIW KIMD U NGIMU H EW © X VINO R/ HLI X UH Y, \\ T E 9 R O XL F R O VVEBI® WJ U DIBKH DG H H G
SXEOLENHED ULWRXE VHIPHRQAHUQHG GXULDYGHFRQRBEHFE HV \EIRQY X PIRREWSU L P D U L O\
7KM/UDOVSR I DMKARQQGIO X H DG & PYLEHWKUHVWEWWADW H G XFRIRMW IR LQ IV

LO'DOWHIUEXWRQHFHVVDWIRDXAKHUHIRUH
VHUY IPRHM HW FRQWO R FMWPARPB\D QLK FRBHSH@BYQO\
$FFRUGARBRXUFHWIQVHWKWRWDORHVKH RQY RO XKD\ G 0380 ORHWGE UF N QN D UB H V V
WUDQV SR UMMMWEKREDIQEBYDOXH DEEHEBLFIDVIHFW@HHFRQRPORZG RZIQWH UW KW RMIYMR U
PDUNPBAEHHVWLP DWEH® ZHHQ ELOOILLRIQ GLIILFIRGWRQW OBRBUWSMLIAVEXW IIQHFRQRPLF
DURXQGR)UHQFE H[FOXBLMPGHDUHLIKW FULDLHG KHU U D WX FW XIDNWVR B QKD G D € G

WKHXQFHUWDALQDWXUURXQIHP+RXVHKROG
7KHFRQWOR ENWVADIURNBIFF R XIQWW VYV FRQVXP DMONERYS HRGWK D Q LH¥/X U F K DYR DH U
WKDQ RWKRUUNBMW UR ZLRRUH DQB@GHPRJIUDBKHBD GV

UDSLGO\ "HYHOR S PLHIORVQW X KIDE L WD U W L WXBID\BH

7 K I R QWO R FIWPD IURNFHAE HH V W L P D W M)XGR/G H UK D UGEL VE RIVQRW/S\H F L DO JHIBROHOMGR SSLQ J
WUDQVSR UMDWKREPIOE DOXH DEEHELF P\ OHDBDMRAXVWRPWEVRGLWKHORILVWLFV
PDUNHWHWR®HBRP S D QLAWK HU H Q FIR Q W U DWW D Q J H PHEDVE W DWVRLARR@V X FEHHUK D YLLVR W H \
ORJL\PDIURMM WEHW DQGIV W LR @ FFRXRQMH VY !DFWRODUJHWDDQBEQVH T XIRGMCBIIRD LV W LFV
WK XQ ®RIWKPDUNBWG R QRIW K HPD W P D UN H VR S HU DDWRHIQ'O

VKDBRHPRUWKDQ VRXUP¥ESEOKDDQJID]JLQH 2SWLPL]BWXRW R PHUB\EEIK\D LLQDN H \

-XQH ;HUA4QD\ VW U D WOHRIW R U

LWKWEHO RBDWD QV S RDWEMUHRKR XADLONHW (R U GWEBH V S RVRE VW R RHHLB/[S H F W DOVRLR.OW L F V
ZKLAKJURZLIQWD L QHWK3 WKHRQW OREWVWEHR XBUSR VLW LRIQH PVHOYGIREL®RYLBEOM
PDUNHWURZLRRUMWURQIBDUWLRXOQWR WRDQDDHVO\SRWRRGURRYHUHYH][SDQGLQJ
FRP S D QLAIMAH RXIMWQMR XRIWKRIQ FW LR Q JHRJUDSBIWADPAR R G/ XS SPKDLRD QD JH P HRQUWV
$IWHURZWK LQ WKADUNBBWKHDYLO\WRQVXPIHRRGNVXVWRPKIWEHFRPIHQLPSRUWDQW
LPSDFIMWE@R9," KHDGWKVQV DQUBHFRUGHEHOOSRLIQWERXURHGGCGHNGOWKUREREIRGXFW
D@®RY HUDHOFRDRIQHL Q WHFRYEWH®PRVW DYDLODEQIORMWNLQYHQWRKRWUWDPHQLPL]LQJ
LQ DQGWRH[SHFWRBGREW @YHUDIDHXDOQYHQVDRBRNWW F

U D WRH RYHWKH SHULR@®RXURHJIL

7UDQV,SRMHMD OLIHQFH

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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,DGGLWDRIGXVW R RMHMRU H IDOL P LQXREH U)RWD E RWWE D UVKRHD L\DK L S SKHIWWBH HRR QYL QFHG
RIVXSSOEBSNROH VW D VLLUIF VEXIRIMMIFKVD VWV K B WAHR \RWV U D Q V' S RAUD/RMWD L RGBIX W R
UHTXLRGIX HQSIH U WQBFD SDFRWQ Y HV WARHEW ULV R L RVKRHH G L XWH U P
JURZLIQPISRUWRIQFAHD GEQD\HIQY KHQ G XMW U{ DQQFUHD WMUIOMW H D W8 RDWE RRQERD G

FRXQWHUEEDED(QI-FH@ILQ\!—KSIROIRHSXUFKDVL‘QWR@*W
VHUYLFWRPD ZLGHIDQJRI WUDQVSRWMmWLREFUHDVMUILAKENAW R Q B H QXD RRVD WH G
ZDUHKR X\KISBOLHUYV LQSDUWLFKX\ODR)YHUQPHRWWKHUHQHOOH

(QYLURQRHQWBRQUD QFH

,QDGGLWIRR/WKLSSKDVYIHP SOHP HD 3/R®@IRA \
%HVLBHNQRIFDLFHNWWQYLURQQ“(QM‘]val:ﬁ\évROLWUMQSRMWWUQQWWLMN
SURYLBBHUDWHDUDFWE\LDL\AWGXFWS(ZJEDMX;DQGURFHVHH]WLPLW.IRL@\CUXFX\MARIFRPELQHG
WUHL@KFHXWVRXFEJIE)LFQJ_VIWQFWER\Q(\LSSHU\MUDQVHS\REJW
TKHXVHRIVXEFRQW ULDWWRDW W XV W E \MHKEH

7TKMWWUDKOHI U LIJIWUERGGHUDA\LIOQ GV

IROOR@HE GV 7K
| THHRBRWABYLQOVKRBREL\amSouwpagwy YPCXGBFOLQNMKLSPHQSHID OO MRY KH
[UHT X HOY\R ® \RFKIL JKR VMR R P SD QL HV ggwg;smK’HDM&DOGHWULEQWRHR@LQJ

| IHHGRUOH[LELQRWE WMRRFXRQWKHERUH ~QHWZRONY
TIDULKRRQOWKHDW
EXVLQBNWKRKOWLWIERQFHUIQHP VHDYwr ' —~URZWEVKE FRQ

ORJLVWVUNXHNVXVWRPHUSH FWKHDLRJLVWL%DE:%}?\\;;KO LRHH\?(WDQX!RMJJ HLZGK)TNPRLQI;B(JSH O\
RSHUDWRWHPRQVWWHWE L OLRVKD FR VWYV ®

ZKLDBERLOJH[LEOH HWPOHDYHRBVL QIR QWG HOL WHRUAM QJOH
| THHGR UI[SHU WKL IK OMWHHFEONGRD KRz FXVWREEBQWWRDWO HALM WG LFEE RR 8 QQJ
UHTXLWR® QDIBRZRILQFUHDRRRSO H[Yw\ £KHUB SDOQHWD FKIHVE H VWL QDMWHRIDL Q J
IXD U D QWHWIGER J L VREIFYD WMRSAYL o W UDQVSRYWWHBY BRL FIDRURWNY HERROLQJ

FDSDFRUWQQRYDWLRQ SODWIRUPYV

I IHH@WRXSSRUWZWEURBGWVRXBBNAW . oDMRKLSSHMKEVWDLDEWGIR YRHLDW HJILHV
P X F KDV MHRHX\S R UHRSB®! UD WIVRSGIVF ZBE Q\  ERO WKW H Q G

JURZMWERRPLQJ 7KHPHUJHRIFNVW D LOQHEMGR &FMRIMVR Q O\
;,QUDQREXW VR XUV @Y L PO & IHFER XRQWY RI' DFFHOHWRWWBMGHABPSDQHHRAWEWG XFH
ORJLVDFMWAWVRXHNHHARPSDWHRGHU LAVKH WK HIDW EIRG W SARRBMWE HPR R RRIAD\WRWH S
8QLWH®JGRPKHUIHVWIFR®VLGHYUPESHRU X SyuDQ FRRWWOLGDWLRQ
SURJUHNWSHFLBROL QK H X U U HSHA L R\GK H
XQFHU\AmQWMFRQlLGWQ(MDJWKmREDVé
HFRQREMRQ | WHKHKRLPBGE\HF R QRPQ B\ WK\D

« $VWUDRHQFUHBXW&RXUFLQJ

KHVIDFWRPWWRHLQIRVUKBHHRKDYBOREDO
URYLEBSNMRMPHDVXXWHPLVVLIMIOWRXJIKRXW

N X DLRURSR LFLH HKHQVLYH
K D YGH F L @/HRGF XN K HFIRLEHK V L QIYR/X W V R X UL SSBKDLRURSRWOQU QWS Q

EROO® UGWE HGXFKHIPBDFQSURSRVLQJ
\IiVRKVI-H)VI\%/FLOK)@IFJWU_(BQG\NBDUQH[LED.Q&}.I-V\GXFI—?ORB/D(@ DRGWLPL V RBIVE WL RO

RIWKEQLYHWHIQVWURWKRBQWRQVROLGDWHG
« TKIBHY HO R RARSQW. PO RUGE WRICFRMLVR QV VW D W HRPGIROQV ILQ SBIELROPDQFH e
QHFHVREZUQIR KHV U X F IWQFUDHCIRY KRR \RW
LQODVU® QVSRUW

SULQFEBQWORFMWARPE\D QIQW\D Q FH

&X'V W R RHUVGD URIXS\D RW K HDLRU L VRS IHFAMD W L R W O R B MWWHIUPAMDFUHBAH O L YDHV® R IBH VAVDIUAN H W

LOQWHURQ®IE LY HUWKRXWVRXYFUEHWZHHQHYB®URVV ERWEHYBRWS WH U IR U N BDW M

GLIIHWBHU@RW L GMBMKWDPHHRIJUDSRUFRBDQH DVVHVR@GERXQWU\ E\ ERXOWWWKH JDW B K H

ORJL\VARPRB\DRD\W K H U HE KQHG W H Y HIUB@W U D EWR/X $RWP S HW LW R W KLHP S R U WRD)QIH IFRHU

IR W KWD P AX VW RPIHWK RN M@K B YWV W R PVHRIGN'W K*HU R X SEXW LQH VR | UHYHQXHNRILVWLFV

ORJL\SBWIRFAL G H U KDOLPLWKIBOORERPSHVRIWHRIWNRVBW L P D U\
JHRJUD S KPLIFUDNDHO/R U H R Y FIRIP S H W LLVQIRRAGK H U
FRXQWIKHWMKHURXBSHUDRDH\QPR Q V LR/IW V
FRPSDQIDHOW HBA\H VHIQQY UD Q FBIQ G RARFD O
FRPSHWLWRUYV

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV
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7KIPDLRSHUDR@WWHQFERUNHW
7TKMDEGMHORER ZWKUHH Y H@RMWKHS U L Q FRLSHIDDRVWR YW H Q F Bl U NLHQWV

UHYHQ@XHNUHKRXVKQIDFH UHYHQ&XHV &RPPHQWYV
FRQWORFMWWLFV DUHDDQFHIRXAMBERERWOOGZLGH
JUDQFH VTRVKRXVDQGV

V' IRIJLVWLFV P ] 3XUSOD\HU
LOGISTICS
GEODIS “(2'.8 b 61&)YRILVWKEOWRQVROLGDMRHG
P 618&)
7HPSHUDWXUH
FRQWUROD®GSRUW
STeF© 670 P Qb P DQGRILWEHFYDOLVW
LOXURSH
XPO 132 7UDQVSRUW
Logistics /IRILVWLFV P P /IRILVWLFV
YO /RILVWLFV P P 3XUSOD\HU

,QWHJIUWIRWHGW L FV

DAHER 'DKHU P P V' S HF L DIOW KHG

DHURVSBFWRU

i .XHKQH 1D P &+) P 0D LDQFWLNIHEI KW
KUHNE+NAGEL JHO IRUZDUGLQJ

\//‘\ /D3RVWLHY LVERBS ULNDLQJ
VIAPOST SLDSRVW PLOOLRQ P BRVWXEVLGLDULHYV
RHENUS 5KHQXV b p “HUPDRJL\DRQIGV
LOGISTICS /IRILVWLFV WUDQVESRUW
JUHQFWKR X S

VSHFLDD®]LQJ
FRP P H UFHWDQL®
LQGXVWU\

/IRJ&6 P

6 R X UFXS KK\DLQID]LQHH &RPSDQ\
"HF O D UBBMHO XIR BE U VRIS HQ DMRRUN U IVEVD DG K HXNR FZDWRGLREHEBWDWLRQV

ORV®WRJL VR\SIHWYD WRBIYUBRP SD QRENWUDMQ QJ /RJILV WRFRR W KW Rvé K UGHRHJ L VRGIHFUD MAQR K M
VHYHUBPWRUYXHKQH 1DJHOHLIRWZDUGLRAGXVQR U\ LWNKDBN KHHQFRUNIDWURXQG

;32LQVUDQV SR M)VAQLERGW D Q VIS\R B/\K R BVY H WKWR®ZRSHUDVWRQWADRIWYWHFNMQXHV
RIWB®TXLOR GL VRRLIFFS/D QULGMKHR Q WRHIWK HL B R P S U LM 1WQH D 3/RHWWRLIRRQ W W DV VASKRIMWD W
DFETXLVWWUBR®HJ\ RL'"/RIJLVWLFV

KLOWMKGXPERWB XUSIOD\HMLPLWWBURZLQJ
UDSLGOAWW KNISHFLD@QLRYWR)EB[SHUWLVH

$VWURRQ®VRO L\@DMOQBIPKIDVWHD UV

JRU \HDUWKHKRILVWDEWHWVXQGHUJRQHTX WHRIGHZLGHD QR HU Y IDRHB/X S S RVIKKW L U
FRQV LG HRIEWRD L B PB IURNGIOWD \ KDY\HR X J K W X V W R LHQWWHIU Q DWRZR/QKD O

WR[SD WX HLRP SHWHRE GHD AMKHULWRB DD 7 1w b EBHO RIZXPPDULWMEULQFDSTRLVLWLRQV
F D U UR XRBY RKOHD VWH D U V

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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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)DUDIDAH
2+/ 86%

8WB6S$

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

9LV LEOISIEKD LB $
,QJUDBFU®RGS

1K LS O D8veks
,PSHUIRIQVWLR-ASMK L FD
6\Q F U HIRBG

1R U E HLQW U H V V)DUDIDAH
JIRJILVWUBW F H
/D3RVWHDQFH
/D3RVWHDQFH

1R U E HLQW U H V V)DUDIDRH
JIRJILVWUBW F H

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

*HRGOVDQFH

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

‘69 '"HQPDUN

XHKQH 1BJHBO
ODHUVNQPDUN

&0$ &*0)UDQFH

5\G HUV W HPF86$

'3 :RUGRBJLVWBISHV

'3 :RUGRBJLVWBSHV

$IWBHUHDPDUNEBGWK&29, JORBOHD FWKVIQV %Y ROVWHVMWE RIQID QBHNAUWILVS SERRBSDQLHV
VDD UHVXPSWRIFRQ VRO LBOPMUIRWL € Y3D U W L FXFOMDILGCH

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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0$5.(7326,7,21,4),'/12*,67,&6

;' /RILVWDFR QWO R FMSXILEDU DWW DQBAG 7KLYRVLWLR@REOHR JLVWLE® D EW VBIWIK H
DEURDGH UR X! I HDQL QW H J WDIRW HBIRLG X'W LIRFQURHIL WAK V W R POIRIMANMAL B B W K UIY'S S U RD\F K
LQFOXGWLODIQ VSR UMPDWKRAPR@IDOXH DG GBGW L FR OIDGHIIMNHU R X FEWJ R [ERP P L W PR W
VHUY LGHWL JRUHG DIRIBD\M RRIU S R EYOWWWHR P H UM Q R Y RR QR/QVBI Q WRHL Q D QFQBQYLURQPHQWD O
$VDSXUSOD\MIQEBFRUSREDMNERQHDU O\ RSWLPLIDRQRWERQVWDIGHDWRE S U RMHY

\HDBRW[SHULHQRHELVWDRVI HURRQ 0Q G LY L GHHVRABBEENF
O R J L WIHLLFWIERHIVO \ORR J L VWRLFXWULIRM. QR P 7 K D Q WY K D8 S U R BVKKEU R XKSD W VW D E OO R @ Bi G
WUDG LW RR QURELHFWYD WL B Y H O RARLAYIWIR QW H WRH O D W L RQWUKZE W KFK V W R FIRVE R U @ MW
S D BWY KK V W R PHAJAL'W H J\ E\WKMXS S RAUKAWK HU R XKD \S UR Y L IGRHUE K RV H
F X VW R ALQUHIU Q G WY R Q R S $HQUTED V@LE
QH ER X Q WALIGHH

TKNDULBNRYRGBGXVWRPHODWLRQVKLS

2y ' KNHUYSFRY KBRQGW KHH VLR QJ D Q L [DQWERRAOR OXRW L VR IOPMWLKRBMD O YR FO X G H
,7VA\VWHPV

7KNHUYSERY L&HWY S R QNRIVEXCSHFE\DP QR Q D J H PHIKAR U G LUXORS W L R WA

F X VW R ROHRUA WAR IOPVWMWEL\R /U R WLKEHD J D Q L PM KR BRZURR GV W ZM KOS OB G V
FXVWR PTHKBNH U YSERY PO JHHIVAKW H @V KHX S FE&\D LW V B OHLGY W H J IRDEAFDEO O L Q J
XSRGLIIHUHQW@/VHUYSERYLGHUV

7KIEXVWR RME Y XHQJI D DV U YSERY MEHW | ROZR GIHD QR D R J L VWM IUFAL F H V
LQFOXW@U R Q \PHRIWDW H PEHMWH K R XMLREAU D F RIUGHHLLF N EQR VYV G RFNEIQD H\Q B

! 7TKNHUYSFRY KRQWGW KWK VWRPHWEY VS RMQUBWERQHKRXVLQJ

<YM TKNHUYSFRY LOHHY S R QNRIVEKBHD L HIRRREBAUD QVSRUWDWLRQ

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV



%86,1(66 5,6. *29(51%1&( |). 1818/ |$'',7,21%/ 0$< 3(56286 &5266
29(59,(: )$&7256 67$7(0(17]61)250$7,21 | &20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

'HW D LSOHHG/ H Q WID WRLR.QY WIHRUWNAL FH V

," /IRILVBURW IDEHNR DG QRO RJILVWH B D IDFRI V

LWXVWRPHUV 7UDQV SR WD/QIBWRRRIJDQL]DWLRQ
| 7UDQVRRUWQ L] IRWYERRDRIW KFHXVW R P'HU
'DUHKRXBRGDOXH D\GHEHGEFHV /RJILVVRLLFM Q IDJ@® SW L P W H B QWSRUHE X O HV
7KH' /RJILVVRLFYAHHWAKWS HFWWHFXLUHRH QWP QBRXWNWULYHRRIUDSEUARDEFXVWRPHU
DPEL®DQ@W HEKRGRRKL\DWQIEFFRPPHUFH PDLQWDLGVUHFRQ WUDBWAD®ML 2 QWKW
i :DUHKRXXVM@DZD UH KRXR\WMRIRIR G V ~ FDUULHUV
OH Y MO Q R VIO B WHIW F GHOLYRQRWHVFKHGXODQUDQJPHWLQJIV

i 2UGBUFNIFRD OHRWUR G XFOVANDREW OO HW P RQLW RBU NG XHWHR/

G HO L WHRGHLG/ W U LFEHQWR B & LROMD O H UHHQJ LURHBIONIQR U GWMBXRR VWV
| LWWB®WWIHYHUW B AR JHWKRRU D NLRW | HGLFDWHGLAOHHWHRI YHKLFOSINFLILFDOO)\
SDEN DOORMMPMABVWRPHU

| &R SDFNSODRIN D RISQHUU DVOLYRRWIIIQ R X SR IQ JT &RPELQMEGDQV SRERVFRPEL QHED®M WRD G

SDUWQWEDWAKJRWSHFRDI®I RURWKRS VYROXWLRQV
GLVSOD\V i & RQWDW QB BNIHIDIO WUDH RIFRQWDEZQWHWV

| 3DFNDJNEULQN ZURUBBEQFNDSUESDUD W LRG FEZRS WL P W KFEXWV W R PAKISERKD L Q
RDSDF N D ®AKGH V LEBIEGN D DIQGER QWD LQHUY HELFDWRIGLWRNHQWUDQVEBRIDQLIBWLRQ
i -XVW LQDWIMHPEDEY M S SI0Q @D Q E DVX S SR\ EHKDRI WKHXVWRPHUFOXGRQZD U @ALQ@G
D PLQLPXIPQYHQWRSDUWWVZRUN LQ SURJURRQWUDANWOOOVDL RGKHD U U IGHIAL J QBWH G
DORQJWIKBMVHPEDQHE HX VHIBQBHSOHQLVKIHILVWLFV
EDV RGBS URG X FMITRQ UHPBIQEVMVR Q R IW K H
WHFKQRINKHWW LS URIFXHIHP HQW 6XSSERDRQWLPL]DWLRQ
| &RQVRO L GIRZDRQJH PGHIOWL JGRSWLRKH | &XVWRPHULQMNGHD O BDWIBR@ DUHKRXVH

ORDGUQWRIRVKHW UD Q VSRKWWHXERJR Q ODQDIJHPIBOWMWVHPRU(53 VRIWZDQWHUSRVHG
EDUHWE EHWZHHRPPHUFSROFKDVWRQJD JH P HQME

i @URVV GRRNIUQQLYU@R WSFEWK KRR GV ZDUHKRXQWH QDRI HPHQW
DUHIHF HL YHEPV X S S O LBIQEE X VW R RHIG H U i 3 U R S RVPISO H P H QRUDW WRYPR QD EIHD O WL P H

PRQLW RWIXGE®DLAR ZV
SUHS DUGNEK L S SRH®/ KD P B DX L WHUW L R
LOYHQWRU\ W e, ODQDJHPHQWQ RXWERRQBKRXURZ\"

I OXOWL VXSRQUROLERMWURMZDUHKREWVH /RILVWDRDIBYESWLPLIERDQEXWERXQG
VHYHUHOSORHWYK MD P H XVWRFHBIRRGY ORZVVNVKRAXVWRPBDEWMKRXMHYHV S HFAW LY H

UHP DWRSHUR S RUMKHX SSOZHURKURIWW@R £ KHWWHDD U H K RV D JENG /RILVWLFV

VP DO HD E QM H O LUMLK OWROIW D IDOBI U (e e o awi kD UL LH UV
FRPSHWSWLFHILW\SRIIVWRUDXBIUD QWHKHYV ¢ &

DY D L O [RESLLOR.GVMERVKEK V W R P H U FRQFHUGHQLYBQIGIW S D WFRRQWBU RAVKH
| 4XDOEWQWDRRSHUDWHRQJQHERQWWRE <DUHKRXVH

9
FRPSOLRIDERGW FHIDYQBEKLSPHQWYV % DFN SXGD,Q/RILVWHRMLDQ@WBD QD JHINFN XS
SOD QUL WRWXVWRPHHIRUGMR QVXRBIRLQJ

GHOLWRIKISIRL GWY GIN HRQRWP RURIWKHL U
VLWHYB RWRSHUD@WXR@LUBGYHEMBWKHU
FRQGLWMRQNWMK

i 3URMABWDJHPHQNMRJLVWILIFWW L F LRDWH V
GHVIDI@GP S OHP HQRVDMWL RIS URMHAWD W H G
W RWX V W R PHKS\EEX\D LLGWJ D QB @ GE U R B GJ
SURV SHE WS DQDBWX C\LRI® X RR.@ DX HMWLRQ J

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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FXVWR PILQHRU P DMNL\R & R L W DREWY K 1AM SR
7XUQ MNK\RMFHQWLY HU\ SURFHVYV
I "HWHUP L GROWKARSQV L PRXX®Y W RPIHMBR FDWQR @ $SSUR S UHBW W B R/GIX WWLRGRDOPUGHIUHH
WKEDVRVEDU\FH@EWOEROPWNRQWORZDQFRIOH[L DL@QGKD\URBIFRPPHREHUDWLRQV
| R W KFHX VW R PLHUEBBR/O@@®& X W ERXQIBQ VSR UWBWURR HUYKWEN SUHWDWWQ GSD O OGIWWULEXWLRQ
FRQVWUDLQWYV QHW ZRIWORW G AMFRS UR Y IDGHO R ERIOHW RV K H
i ,GHQWLIDRBWURKREBBQG FXVWRPHU

| :DUHKRODHRGMVLU@ FFRUGDRMKYWRPHG 4y R D B F T X LIUBIGW LIF PSOHWQWKEE XV L Q HV V

VSHFLILFDWLRQV
DQBS S OLLMYF® X Q WKIHHUMAS HUDWH V
i "HDOLQZMVRRFDXW KR UD @ GREW D L QUKH Q Q

QHFHVSBUPDWBXWKRUL]DWLRQYV 7KHPHUJHRIAHFRP P HU AR X LQRIM VSVUIRWML G HU V
| 2SWLPXPRQWHJUZWWR@QXHQYLURQPAGW PDQDIRRUKRPSOLFIDREARGHHWGORILVWLFV
FRQVWUK@WERQ GDIQMKKH HQ FKJKXD O LW\ R Y LRXMID YW KHHT X LVLWHHPO O R ZIWY R

(QYLURQRPHQMWVDQGDUG UHFHRSKUFKRVBIRIDSURGXFWWRUBRDRILWYV

i &aRQVWURRWLWEQMDIQ GRYHU ZDUHKRXD/QIW LHZHD® G X UFKDR 8 G LEAHV K H
FXVWRDBW®W RHQBKIHU R G & EWHWWEHXVWRPHU
( FRPPHUFH I[URWKZD UHK RRW B NHWD S LISYOD L OB OHW D L O

7KHURXSD P S O H P H\QSMHF&/REXHW L I B G D OR X WIREBW O O HE\W KRRIQ/ WR P H U

ZL WIS HF L VIPXUHH/O DMRHEBR PP HU F H

| &KRLRHDVSHFILIQFR UP DMK BWPKH R XISD V
GHFLQRBRHV R XD/ W HEFXWYR F T X DU H

ODUNWMWRORJ\

" /RILV\RBHW MW HMZY GIHD QR IP D U NWMVB H V

6HFWRU EXVWRWHSRORIXVWRPHUXLUHPHQWYV
UHYHQXHYV

5HWDLO *HQHRDO , QY L HRZW KVHX U 1BV KQHX P ER LR RSSU R GXIF WA U HRB MR U
VSHFLDWHWDE OHWDKO MHMR SWKSR OR B\U D V WIL A B & B\ IQH DY H QQAHRYUHAO V
IRRIBEQGRQ IRRWBFKLB@H HUPORWR GD\YHIDUHKRXMUVHDRILVWLFV

VA\VWKPEHFRPNHERP S HW D\W WRH H WFIKIDOVQR/Q WHGR

HQV XRHQ V\B B Q WO RESLLCR.GUWOFAN. D LP RRV,IFR @R JLVWLFV
D@ G G L WAKRIXDAHMFIGI XA\GHER P S ORDWIW R MAWKAHR G& D L Q

1RQ | RRREH Q HUMRGVIHP S R UMBHIB/ VX D Q W @UEHITVX L U H

V S H FIL®YOH QOARRI U \GMIVAAWY RRSSZH. VDK L GYHD U LRHSMAR G X F W
W\SHK XSG DWISQR GXE QIHIN X Q\@UB T XSIORP RWLR QD O
FDPSDLDYMO®LJIQLIBBRGWH BN R IDONHE\H [ L ERIO L W\
VHUYSFUW L FXPCSIRWAM D Q W

6 HY HUDAD RV KH F W R W HIDHHG K D \FHR Q V L RWXLQW K H U
DFFHOHBDORERRQW R KU D Q V | R IRFIZIDW HX@ X § WRR V V
GRFNEQDWIR K E¥H ¥ W U DKCHRW FIHBG X VWXELTOW RG D S W
WK IPRGRIG HO LWRWHH ¥ \VW R R LQYH D R J L WWLWKPV
EHFRPNHERP S HW DWWRH H WFIXIDOVQR/Q MHAER Q V X U H

FRQV D Q O RESLLOR GUOFAN.D L P KRRV W

( FRPPHUFH &URVV FKDIQWBIB® P P H WKMDHE H F R PPID M RWVY MR-D QUG WEDXIVAV R P WMAH HQ/
GHYHORSH® DDIOLIJK JURDWKMKMDWR P S O H P HQBWDAD MOUHLUG/ASMMOLRIQ\D O
FXVWRRBUV RXWOHDWRIVWRFPFHUIRWEHFHIERPPHOR BIL\DIQIGF V
DGGLWWRRK® LU V\QH U ZILAWK MLWD G L @/R RIQMMIUDVQ J HPKIQAHWP D QG LQJ
EULFNV DQG PRUWRDQIDWH V
V D OR{XW CBHOX Y
SXWBDODWHEVLWHYV

)0 &* 0D QX IDFWXUHUNVQ X | D F WDXUBHRIRN RQO R J L VAM IUF R BV X S S R/ P
V X'S'S OlIRHIHID H WADKOU RV BRU J D Q L ] DRVK IDROQUEHYT X LEIGI B UJHW D LQ M@ W R U\
RWSHFLDORUHEH G X FIMLFRUH WY T X HRQFFH O L Y B X V MARIP[SB FWDW LR QV
UHWDLOHUV UHOWWKH FNSQRFBQWW KR JD QL JPMWKRQ/ RFLDWH G
WUDQVSRUW

&RVPHWLFV 0DQXIDFWXYEHAX] X B\UR GXORMERVPHWRBVVWAHOTKMKUREK SUHFLVLRQ
JHQHRDO P D QD JH PRHDYW GYD U LIRHRMR\Q V X BH B G YORQMED OFHWR PRW LR Q
VSHFLDOHWDA DHRWY VR UY M H D J LBDQIBY \IXKQ I I OXKW KSHJ R G XMWV
RFRVPHWQEY DSSOLGNUWLWRGBWGHU SEERIFAIZK L MKKHDWHUURU

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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6HFWRU &XVWRWHIRORIXVWRPHUXLUHPHQWYV
UHYHQXHV
IUDJUDQFHY PXVEW HSW RZERV VL EOH/MO ¥R SH VDRRQFHQWUDWLRQ
V D OIHWR XSXE @ RO L G/M\OFD/P S D LIQGD X Q FRMHUIR G XZE WK
UHODWKRBGEMFOHV
YDVKLRQ 0D QX | D F WIXQGH DHV/[ WQ B HL \LWE P\ W L FXIOPMGLLIOO G Y R CPYDIMRIMD VR Q D O

JHQHRDO GLIIHUHWRHF F IRWD L OKIBRO O H AW IVRBHO DANRHKCH
VSHFLDWHWIE@HDQ VS RRIFOCCRAMIKLER K D Q J QWD VIVP SRUWDWLRQ
RFORWRHPWKHU

JRREVIB®VKLRQ

DFFHVVRULHV

+LJK WHFK

SHWBKDLQV +LJK Y BQWRK XGEMW\HWIVGR IS U R GXIEWWD Q JIURPDPHUD YV
VSHFLDD@KBMWRHIULJHUDMNRIME V RELDIG U HRRAHW B § R UMY \DHD G
GLVW U LREKIW LLRUH T X LKJILIKI S U H 6 RV L RO AR KD W R WHSHJ R G XGEWH Q W R U\
DQIGLIJK WHFK PDQDJH PLHVMORMHE R P S R QRVD KR J L WM IUFNL F H

SURGXFWV

SKDUPDFHXWLFD
ov

BKDUPDFHXWLHADHI®HQG WRNVHWQGEG H CPEL@DR WHPEHBRMWVMFXP EBQBWRUDJH
PDQXIDFWXUHWUWWTXLUHFRUGW¥EILLFFG XWWF S H U D BVXKRIEHD V X BIRWF
UHTXLVYE QR OWKR U LY R WW RRRIRIOLKYTIXLUHBBQWVYFXODUO\
SULWRUDQVSRUWDWLRQ

,QGXVWU\

0D QXD FWIXQUGH MU MQN H QRDRID\ H PIHIGA. Q H @ R G IHVIVOLAFOXNELLVDWY 1L Q J

VXEFRQWUDFWRESRQHOWKW W L G FAOLLRMWOLAK U R DILBKER G X FMD MR
XVRNVXEFRQW UPWXRS M U D W OR@DD X | D F WWKRRHSLHY
ZLWBEXFWXD@URGX FWMMARHIRHQG WRNHWOQE HDEWO LW\
DYLRGRPBSRQHEW®RDXWKRULRBMLRQVH R-EHLMMWGER QV

SURURDF O XGOET XL VRWLREV L \DAHBE QMR JLVRE@B Y XD U\

*ORBIRMLWRWHDPFFRXQWYV

7RS UD QR \QW R FRQW L \RUWDIHDIG) UG FRP S D @LBD MRXYO W L Q W RRQ B O

+LVWR U MFOHD @ XISD \E X L OWG/H Y H O R SPUHRXVQ @ QW KEHD FRIIL WRS H U D VWIXRFE B GPVLMBKOR Q J W H U P
PDMRUHQFK EM¥G\EL Q DIVQRIEIURMWBE LOLWXVWRPWKWURXEDH[SDQ @HEE LY H U VILWIVH G
WR XSS RUKHIPQN KBIR QUH UPQ G QW K HL®Y D Q FHFX VW RBRUW IR XS S R UWHRDIM RWH Q BK WD L O
IRUHPDQUNH®RXWRKH U LLFO&V LD /RILVWDKV JURXSQ ®DUBPB Q X I D F WXILRXQEQN K HRW HL J Q

E H HI(E OWR H L Q | RWRRQ
S UL Q FFALS\DVOR PIQWAR G

J VWDEOD®LRDWKNSKS H U DWLRIGN L RAAWKLIKURZVBRWHQW IHD O
DWW K HFKWD QJQBBEQ HPHUJERISQWULHYV

SDUWLEWROINUEQDIRBRQWLQRBKNRYHPRIQW) \jy{ yH ZH[FH'S W DR@\R XFSX VW R AHIEHD G L Q J

GHYHORORRYDRAXWLRQV

SOD\H@WKHJHVNSHEWGXNWQBSBSHWUD@WHJRSH
DQBEURDG

7KHURX SRDLOW R X S S RAKWMFXV W R PIHURZAMK
JUDQPH) @RUO G ZIKGAHDHG D SWNLRVK HRKIDQJLQJ
VWUDWHILHV

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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6XSSRRBXVWREZRUWGZLGH

6LQAMWFHSWIRQRXISDWKRVW®R XSSRWW SURFHVYBIVRURNKHQVWDORIDMWKINREFKQRORJ\
FXVWRPLHWK HIRW H IRISH U D WARRGEDW KHUR XS F X U U HXRWHEQF X VW R PHLIUAH/U D Q FXU L QUK L V
V H U YR OWXVWR B BWIMH DWVARR XQWULHV XSJUD GURIFHMWWYHGNKH PSOR\SHU P D @QGW

7KHSURFHRIW X S S R URX QW R PIHQWK HILRW H L J &/ HP SRUARQY H UQWHREU R M H Q H UDRZDOA 1 VX H
RSHUDWHREVDW DDMAKX S JUDRARISHUD WL K'Q 5 bY DOIX@WUHQF K EDIWHKEY

S8QLYBIBNJILVWURMKIPRHIQWRILVWLFV
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5H O D W L RQAVKD B &L VIKBNGN R RIDFR Q W U D FW X D
WUDQV IDAGRIDN VEBWR V

&R QW UDFEIN V WNLENV HREQ V\VWHP BWQ R UD F WK DIOY HLUWU K QIH Y H QW H @\GE HP R UM R O DMQ. O H
IRUP DO L PIWLER O R FORVE.RIOR SWH DRXU F H VW H U RVY R O X PAH WD U ML Q EHW Z HEKY L QH V'V
&RQWUDBWRUPDOLRO®RZILBDAQUWHQGH GV DRRGRIVKD @ KHH F RKIEQIF O X GWREP SDFW
SURF H @XWHAKL FKKWHH U YS B R Y L Gorobmwics 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 RFVWIL/EMWAVW REROUDWLQJ

DQ®QFROODE RUDMKKEYVWRRBWKEDVRY - QFRPWHQHUDRIAY D @ KUH F RKDD |

LQIR U P C5W RN QE WEGID W WOBPR XQ@ B U FRQH 7KLVHDW)>RUH /RILVWERVAQH\KLFKVDOVR
RXW E R XGLG/W U L EPRRHRROXPBURGXPFIW H[SHULHQFRIBFHR P SHW LW R W\ DR O/\R QRGR V
VHDVRQBWEWL\Q IR UP RWKVREE HWHUWK® HR S H U DSWRPHGXQENQ D QFDRO JHPBIQGR HV
EH\OWR F D VRIWRIGD UHKREDH \ F H QWREHU D W L RGBERQ V WRWLXDMHX F K

FKDUDFWHDV VRREVVBH® F HVSHYP D QBIQGY

WHPSRUWDVY LG F $VVHMWWLIWROAFKRQWUDFW

JRWHDFKR QW U'D/RWL V V8 URWY LDBBMHIVL ORRIGISW LR Q
6\WVWHPPRQWUDRWRDOL]DWLRQ GHVLIQWHRBHHWKNSHFLUIHFT XLUHPFRH @I\ ¥ K

$ITWHWUKWHQGHWRFHGXKBWFDUURX&MOPRVWXVWRPGRRHOXWKROORZHQYLFHYV
V\VWHPDWLANVKQOOSHUWRILVWIFRNODVIRUPDO $OPRN®WLWIHDIOH FXVRGRPWNEREXVWRPHU
FRQWUZDAWWKAXVWRPHBHBDFRHZSURMRBRREW SHIDUHKRXVH

LQFOXGHV I "HGLFDWHWBRXURHMAWDFRXVWRREIDWHKRXVHYV
i RSHUDWSIHFL I LFDKLFRK WY F WLKEHD WL BIY LFHH T XL S PHIQRAL F-OWA R/
DQOBGVVHWRVSE URY LEGWIBH R X S I $GDVVHWKEWOLZRL KO O RVAGKH R WSRLQLPL]H

I TXDOLWBHFLILFDXKLRFQ/HVF U MEKHHT XD O LW\WKHL\RNX QR FF X8X H D EKV®RYW UV RIQLILFDQW
FRPPLWPMNQW®NUWDNKRZNKH\WURHDVXUHGIOH[LBARXWNYRPHUYV
H J3, i 0D UNHWRU P NWLVRQPI/L ORRXN\GN RPHIKG V
i WKARQW UZKAWKSHFLISBWHQ@WUDQJIJHPHQWVY\VWHMBHD VX BIHWI R UPD@EHWERQ QV
O LD E WHEWUY D WINRKBR QW UBOWMEO DX VikWE | 6 SHFLILVFDDIOMHIB VV LIWWERSHUDWLRQ

VCITRILVWISBEWODLUBXY@HKHUHEY R H/RMQ WLHUD R $QXOWUD |GHM.L@H‘|R/@HO

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

DFFRUGLE)RFR G HE® VHRE OH[LERQGWDSWDELOLW\
,OYRLFLOWEHHAWHU ZIKHIER Q WUWD FW 7TKLD/SSURKDFMQDEWK® RXAERITHWKVWRPHUV
VLIQHG EHV S RMNRH X WZIRVQK/R B WLQR H @R O RQUWRZ Q

DVVHMWBY R L GUKHL VINWV R F LZLWVKKEHE T X LV LW LR Q
$O0PR QW UDEMXE MWRAL | | H UHQWMHUPWQ G R|pODUDARXQVSURS HEUGMDDGE T XL S P @ W
FRQGLWH RIQQ/G H[DRUY RQ X PEIN I L @GH® LK H 5 pyw L FXODWNERE KSIU HV HE RWQ R PO E P COVHW
FRXURH RPPHURUHDIRW L DOMLYRI@UWEIH Q HU D QYh\ 0 jyairy R YR G DS RR Q V X WHUIUH Q QW KIO RED O
UHF R J QDR VHE O RZKFX VW RPWQ Y R IEFIMGR® | FR Q RPILW X D WMKRR G L XWRAR QJ WHU P

VSHFLILFDMWURXQYSD O OSIWHSDURWVBEGFLDO
SDFNDJHW M QG XD QWRLSMD FND SHANHSD UK B TKHURXISDWKHUHGRIFHGHRR F XRIQOHD VLW ¥

*URXSl&HYHQWH{‘HUHGFHLSHHQBLQEQYROXPHGDUHKRXVHR/IZDUHKR\MU_'DDFLH{KRSHUDWRQ

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

HFRQRPOEPDWHWHFWLRQE7KHIHQFRQW UDEWR ' HEH VS RAHHY W VIR 8 X W B QEWERHG" K

ORJL\PDIURW W & FXVW R PHHUTANL U H FO-HDW WQDIN H R MHKBH[ L VW L Q J
ZDUHKRRVWHDUFRXW QHZORFDWXRIR I WKH
"KLOWKHURXSAMYHQRHWRWXEMMMRAM MRUExvWREBUHKRXRIQVW U XHWERYKHADVRI

VHDVRIIXF W X DVWHRRQ/G KID'OH QWHIVBREH o H D v WKW H LRAW KBIH DFRIU U H V S\RRY & B VWV K H
VOLJKWOKMMKDIQUVW KIDYOHQXBYLHRIWKH Exyw R FHRANU REEGX DDW L R Q
EUH DN QRIFZXY W R BIQU\K H UR ZSWR | L O H

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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,QWHURM X P D@H VR X WFKIH R X8V VL DOWUD LQ L@ HUWUND Y /RILVWHNL BBYEHY HOR SPOIG W
DQBDQDJHPMIQMMPRD FKR QWD QEWW H U RMLKQHH VP SUR Y HR BIRMH GXW®I G H U WD MIHNVAK VW R P H U V
VWDIIUBITXLUHAHQWNVRUGZQWMW KN SHFLILF/RJLVWLKIVER VRIBR\QJ WAXWRV RP XSS RV W

| HD W RUHD/PKL VB H D V RKQI DIDFVQG F W ISHIWB YV H HPERGLBEBKIRURILPSURYHBAQ@HW VL JQIRG
DEVRUEWE RMWHPSRIPWN H UW KIRXSD 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
W KAD L\HP SRHP SO R\ FOHIG\G F L H V ZKL®BWLPMK®H YRHDOH U Y L7AHE HQ H RIW K H V H

 ODGGLWARBTXLSPHEWXLUHESHUDWKe-PSURYHBBQRUNKDUH® WUDQVSPD@QMU

ZDUHKRXWHR OI@KHWOHWEW HQHUOBDVRG EHWZHHRILVWREWXVWRPHUV

W KGX UD WIWR®R QW UDFW /IRQJ WNNMBSRUW

*HQXLMMBWD QVSZUMHEDAFFRKX VW R P HU 7KHIWBWRAIDFRQWGBBW® 6 VQROQW KD OKIH

7KHFXVWR BHWWQHDEEUR IBHKY HO RS H G WKHQYHVWPHOWVY RHMBQRWKIRFBRUHWSHFLILF

/RILVWEBWRG@VUDQVSDUHQF\ HOHPH@WRBW KW DN HRYHW D IQN KIHR Q WRHI[ W
RXWVRXUKMHYDUEHWZHBQG \HDUAMQFH

7TKIWUDQV S DWHIQ® HIEQW KU D F WIORAV L WIK®U\y « 4o | v Rmaw U DW WOLB/ER P S O H RHEBW UDE M/ V
F XV W RRPIEI GO/ V HOMS O RAVRIBR VINQYF X LLUBISEG H U 1y 1) RiqEs) H J X DDWL V

WRXDUD QWIS R SHHU IRUP B QFKIHFRQWUDFW

/R J LV VRISHADRDLQILY K X1 O F X @B EmQG | WKBRILVBURY LIGHE OWRH VW D ED VWUR QJ
V K D BB/ LV UHODW LRIQVHKES VW REBIWHRENV UD Q V S MHQ F\

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

+RZHY MK MM D Q V SDESIQRG RKWR WH F HV VD UhQ)\g 35 R Y LIGGIUR/E B MRRIVIVQAGL V N V
LQ Y RIODWHR LED QR @ F R VD U J LSU D F WK EFIK

DOWKRRBRPRQQ (QJOLVK VS HIRNKIQON UL\H V
UHODWUWD HEQWK ARXQWUQHEK/LFK /RILVWLFV
RSHUDWHYV

C12%,67,&62:7+67587(*<

ODMRQW D SSFHGH OQRVBELIDID QULR Z W K 6WHSXSDURZWKURKXBRKXLVLWLRQV

IR ILV W KN HROSHOAD\PHRWER X Q WAKLHHWHK H 7 K H U R XISVD O WRNV H S SUSQ W R Z WIKD F T X LV LIVDL R Q V
P D VR D U NP D MR UURGD URBIQ X | D F WIXQGH (RW G\M B

UHW D 7&HUR XQ W HRRR\F XRWQ/ H F WRUHAULNYY 1 VW UHQ FRRB WS RWLIYWHLQR R X Q WAKLHHI/MYV

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 WAR LIS R Y IMRY Q

i UHLQIRWKNHUYLBHODWRER QW UDRFMW.VWLFV
ORJLVWKBB ORMIE\ PDQXIDFW)RUIJHU-MNDLOHHgHUDWLRQV

RXWVRXORIQYWUEWYHORSPIFPXWWL FKDQQHO
ORJLVWLFVROXWLRQGYWUDGLWLR®BO¥XVYWVZDVWUHFLWHKEW UD WKLIFKHWE RV K+HK O\
¢H FRPPHWORDL VWQFR/Q M X QE MWMRKMX S SRURF TXLVRE IR KBRQILUWKBWUDWB YIDRRWD JH

RIIHUMWGH[LVWERYWRPRKN URXBOVRDGH RIVWHSXISRIIWHUWQRE W@ & KHJ R X SDHE/L OLRV\
VLJQLI LR GWRK DV E X VL QB V@K L FkD v F D URXIWQIGQ W H MIOOAKH  DIBRSTIQY LW LR QV
JURZRYHU \HDUDVQ®@RZDFFRXQRWYV RILWV 7KDQNAMVKIDFTXLVLIMLIRGQGRILVWIURKXKDV
UHYHQXHV ERRVWW®HUYRFH ULQWKHLQJIJRWGIBUFNLQJ

ILUVWD JHRJILVV8XEW ONG® UDRMAS SR UWMFEL XWRPRWMBE UF N LAKH UR XKD WM [SD Q G MG/
FXVWREBYYQUD OB &BE U RME KK F ROGD J HF X VW REBN RV D IRKIQ H 2 D U N0 P H QW FEV
WKKMURXSLPWRERRWWFRPSHWISWVYHMAE\RQHOHFWDQREXPWXRBEH/H UIXFAHYE ORWRREI
VXS S R UDRIAENOY W R PHLUWK BVK HFIRK QRIRU L J L @ RZ HUYZHO O NERZR SR WHFQUMWLFORIKUFE V

R LW KU R X S/A VLKA KR-RUX Q W ADIVHKWM M V' S HF W 6 RQ ¥ R X\ I XTHNO H FRPY HQ FKHU O DY BBR FKH U

/R JL VW DRVHVY BRF XRGF H U WPIDLMRWR Z WHKF W R U @ L 1D EHVBKHHE &R BSRUMQEQ G ITK LRSHUDWLRQ

ZLWKVWRRNBXMWHQWH SULYHH FRP
*HRIJUDSKVBBO®WKH R XGR HYR WX GREKW K H

SRVVLERIPRWLQQ QR ZF R X Q WALKK. JKURZWRXUWKHURERUANQ GHISMBK UWDKW R P IR Q

SRWHQ@WLOBLQWDLVEWIDOSURDP¥XSSRUWRYFEUFNKQD OORWHE /RILVWURXE R I1HU

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

S8QLYBIBNJILVWURMKIPRHIQWRILVWLFV
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UHVXOWKMWUDQVDFWRRDVWUIFYRRVWKWEF , Q0L QHWKKYW UDRIMID UJHWMNE O R S\PKHRX J K
(XURSHDHW ZEUN[SDQGILQWRUPDQ@Q®KH DFTXLVLWLRQYLVWEBVULRGMWKHROORZLQJ
1HWKHUDBIQERQ VR O LLGAN DGL WS RODWQR @8 H U D WERAM DQBD U O\
6SDLUQVWEB/AM[LYVWIXYIV R BHBRY LSRHGH QWILBDBOT XLVLRMFRY %YHQHOMXFHPEHU  *97
IRBRPPHUFURDWEKURD G PDQDJHVLWHESORRUWKDQ SHRSOMDVHV
VTPRIZDUHKRXS/MHPH) &D D10 HRIW
W U X RINQW K HH W K H U @R@EVO JLKIPH RP SD Q\
JHQHUDUWHYWHQRHNVURXQG PLOOLRRDYV
VW UD\WR FIDRFIORRWMWRDMBRUBMYB L U S BQW YV

ZDUHKRMVMVY DADBHCRX Q G VTPHPSOR\HGEI;QHIUSHD\D‘FFHBAZ[E:VV;HDDQGSD'«RUGHU
SHRSDGIGRVWHEHORHY PLOOZRQY WRHUPBLQAQWHUQ QEQISF W LDRQEL FV

LPSRUWPTW VKM AQR Z HRSI LV WIEFHY HORS R/?{ J' L' GVLV‘:'&VI‘Q\#E\?(R”GDO LEW@NHWFHT X LIL’RDLYVV;‘I);:?L\J/
EXVLOH@NLIK SRWMBMULERBFIVKHDOWKFEDUH Q WHHV H Q@ Q

URBRBURD GWXVWRFPRHWWIROLR
KDUPDFHX KD XWRPR KRWRUN U H WKl(i
S v V@I we UHQJ I _$FTXLVRWIRROQ VYHEQFB QXDU\ )RXQGHG

;vathéiDQEwsgquT;gﬁgai K?_?S:\ﬁzll_ﬁé% &ROLVRHEDXQL TROHOWL FIIRQWRADUH
OXWRRQD QLDNW GHOHEWEBSRLQWBHQW

FXVWRPHRUUWEOVGURYLGHBILVVELMEKHZ LQ KRXWLPHD RWRW K LS P HRIWSW R

HI[SHUWLQBNQRZ KRZDUWLFAQDUOVIWVWHPY NJZ L WKKSR VV L RUDVYWHPEGPPLVVLRQLQJ

HQJLQH HW D Q VIS RLDAD L ] IVIERKDZY D O X H

QILQ ®UDQVER ] Rz DO RUFROOHRMWDRRD D@BVHET X LS P AIQWR X J K

DGGHRO X WXFRY Q G X VSIRRDIR J LWOHWZRIUN GHOLSBUW GROW WZHHUEEYDHDVO
,QODWH ," /RJLVVBIXFRM KDD/G)GPERIEXVLQHVV)UHQ B JL @WK DWW W U DFWDHERU W IRIOLR
RSHUDWUR@VMJJHBHDN 86 EDVHGRPPHUFHEXVWRPISDWWLFX@MMAKH, < | XUQLWXUH
ORJLVWIHNL XEKLWVFBRVWHG UHYHQRHYV GHFRUMWEW®R UL VZIHER UMY H RIMWR X Q G
PLOOD@®E®P SORPWRXQGHRSMDMHIBEDWWDQGY  pPLOOLRQIRQHDUO\ SDFNDGHWLYHUHG
RXEALV\D/ELO/\LIWL\IRYRGBEIUFNIDCQQJGLVWULEXW7[KR_©|:TXLVDWDFR(ZV/RJLVV\W_HRWHLU/\/R/DQ\
VRO XWRRHMKAHKR RHIRUWRHULKBLQWZQ FXVWRPEBWUY HQFEKD QGRPHXU QL WKHRWR UV
UHVRXUEFDBDNVN HEG DQH[WHQVS_D(LIHW@HHLWZRUNDQ_QWHJUEWQWWMDWWREOHP
VWUHDPRUQMHGLDYWERXQULY IPFOMGW HKLV | 6LJQLRIDQP@IUHHPWRWTXLUH RI86 EDVHG
PDQDIJHPHQWWHRKLFK QFOX@B¥ RUGHU .DQHRIJLVWURYXSHEUXDU\ .DQHRJILVWDFV
PDQDIJHPHQWNHP0O6 ZDUHKRRBRDJIJHPHQVWOHD GEERQWOR FMWSWRFAZEHW N PO L AW K
VI\VWIDRG06 WUDQ PHORDWHPHYWHRGXOHY UHSXWBGXIDFWXQMKAR QV XRHRRGMNRRG
HQVXUBNFRUG WLPWULERYVEURG X FRWH EHYHUDJ@SHFL D& UWWMFON FDUMHR J LV W DWV
FRPPHUMNHI\DFFRX QWKW RXJKRXYWHKP HULFD SRVWHGDQQXIHYHQYRZWIKQFH WRHDFK
$FTXLUDQJIJHGHDKDVLYHQRILVWLRRW KRO G PLOOLRQ DQ®SHUDWHKXEYDWLRQZLGH
WKEB6$DQHZ RXUFIBURZWKURBBRXLVIDMRQVLQFOXGHQRD VIO YTHRIWDIZIXKLR, 00 L CRAE
RUJDDURZWK &DOLIRWKIDHVHQWL®TIP7ZRHD WDVYWIHWY
ILUVW HBQW K 8IQ L WEH/GD VWWHVWW]KWDNHMRYHU
1HV S UH \OMRIAWRNSLHLY/D WA IRMFT X L VY WRRQG
HQDEO/MRJILYVWIENY HEDRBP HU VLQ U DL
SXUVXWURQRZWERUHJLRQKK JERWHQRMLD O
WKHRXDEWLYLWLHYV

/LNHZLV®I " IRJILVWIRQ/W L @HRHBR S WW V
LQWHUQDWRRWE ODW WU HQLWEHDRGH WYKL
(XUR S EKR MBLWOR J L VOXIUBHD D \FHRIG I QW K H
DFTXLVRMRUR® HUV /R JLWRHQYD JMRBUW K D Q

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV
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6XPPDRBW KK RXPDLOWUDWHIRF LS I§FQWLORERW KD VRDUNHW

,QYLHRlWKHGHHHu/l-RQ<w|R|-wusz,vK/RJvaLE{?;BJRKX;’:%?F':RUMSH‘;Rg"\;gﬁ;b\l’m?s’v‘z*:l_”fwj
IR O ORZW UDBMHIR QR XRD MBWLQFLSOH YV W UD@ FRUR ILQ

V R O X WDLORFOIWKHHQ WY X SISFOAD LDRPD QX IDFW X UH U
« $1XQGDPHISSLERDPR R JLVIXIUEHD D\HRG WKURWIRKQEXVWRFHKEURXSLPWRRQW MO H
LQWHJBIWHR K QVIFDXOV L RQV VHUFHIV\SRF X VW RALHNMKY M FWR U

7KHMURXD WD GW KHN UD W HEBLRALBYQU VIR ZWK 4y 5 5 RRIBVD MRV W R R BKAQLE X V L QRIVYH V
EDV"RQLWW[SHUWWHYHO%HQNQ\LH@D@WLR%\QSDUWLFQ(@URJ\@\Y F K\DI@®IOQ J

VSHFIMREGLYEBXWE P PR KK RXGRIQRW W H OUR S DO GLION RX S AV

DLPVRBHYHERSL QB VYZHKH WH R Z WG U L YEH Q R?lemq[Lmv aRPmWWHg“EQFSHD@ JmiYH

FRQWRIGBW ZR UNIMQ O D\QUD Q V S R D WIDQNGLHRID WROQW ' G
Qwia Q ORJLVWAFS/RVWH T X LIUGRE G WUR HHSD FELW K

|UH LURKWZ D U & IFJ
FKDQJRRGHRWGLVWULEXWLRQ

« ,QWHUQ DBRIVRYDIRG XGFHBDVEFRQVXPSWL
AN BRHIURZWKR QO MHD OWKR SHQRI3& O LF N
&ROOHFWRGHBRPBEHOLFABWKBBEWRQWDLO
7KHURXSSUHVH@WRVMDVVFRQV XP SVRIXRXQV U [FhH Q JWWG LV W U L EDXRVR VRVE FIVQ L | DWW RKQX V
ZKHUWMOD UUHWDQ D & * PDQX|DF\M:XX'J/WQRPHgMRYW@‘H}R)ZS.VQK—IRSSRUWXQLWLHV

RSHUDWHR DLREMH AW\ E®F U HTDWHNWKAD U
WKHVHXQWUQ WL gmwxssmwwuwae ,QDEURDGRQWHEKW QJHFR QV X KIDE LOMMGR
BDUWL K JURZIFRP SO H[IDWY L VIWLEDQJ H BHXGWRY

GRPHVMXMWRPHWKHRP LK D UWKBIFW LR ILW.

XS S RO OWR FRUD B . L ' DQQFUHMWKIXPERBURGRAWIRGD DR G
UL\ XY MR S H Q LLA@ W KQ4H H B W K RSAHR G X\FRMYY DLODE O H

FRXQWUKHV UVW HR X CEHWERQWLRRHHU , £1b 50 iR VOHYG L VW U LFEOONLGR-OO V
VX S S RAURM L V WFDQUW R PR UK HILLR ZW®V K HVH Dy H T X L U H R BIQRD VOHHY L ELLGY KWD\Q D J H PRIQ W
FRXQWULHYV YROXPHYV

([SDQVRRMXGIRJLVRVLHFWLDY X LW DE®BRWQN H
WK HYHHT XLUHPHQW V

(19,5210(17$668(6

7KHURX S8H UD VB IERRWH S UHBBRDW HULD & 7 K H U R XI30 \PFD L Q W D DRFW BRI RAV X VWD LQDE O H
IRWKHQYLURQPMRMVKEQLYHWBHIOVWUD®HRBOR SPBEWFULBHFWLR@IWKSQLYHUVDO
"REXPHGQDWHKHI R XBW R DHME D Q GOWY UWDEG JLVW URWXRIQQWR QV R O VGALDMHHR HIR/D
DPRX@WDWHUUBONVUBWER[KDGIBHYHRR ILQDQFHODRUPDQFHE

HTXLY DOHIQW D VDIHRIRWADAD W W FBDLLHBAW F - o\ kw4 v S HREOMY VAN G\HE R SRHW KXV X DB XODW LR Q V
DQGURYLWKRFRU U HV S RIRDURID Q VBIRWYAL F )l 0 bwEQY L U R Q BIQ@W CHIVKD O G VK GG R

7K H\DHF W L YELQWAHHU/Y IDRURVO L P LMARER P SDUHG v | UR Q RN @ MEKG WX UG O L | L EQOUWCHGEH

W R/ KUHH RWY KHY R X DE L YOLOWE KW R XER Q VL G HVR ket R X SANR S HELDIDBOMB T XL S P H O W
WKDWWQRWLIQLILFHDRRWIME QY L UR Q RIM & WD O

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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25*$1,=%7,21%576

/HJ DR J D Q L JiKDLLRAD

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

CONCERT
(E. Hémar + C. Satin)

(a) 56.85%
(b) 71.29%

(2) 3.18% (2) 39.97%

MANAGERS PUBLIC FLOAT

ID Logistics Group

(b) 3.65% (b) 25.06%

(a) % interest.
(b) % exercisable voting rights.

7 UH DWW RENEGV KR P S DXQQ GWHAHL T X FRIQMUD @ VO XRHG@I3X EOSVWRIHFHPEHU
VKDUHM UHVHQWRIM KRD S LWWADROF N

WUHDV XU\

7KIGLDJWEHORRER ZWKVH. P S O RIWHQ L JIKDERMWKKAD L'QU RX¥RPSD @MRIMHFHPEHU

FRANCE INTERNATIONAL
[ ID LOGISTICS GROUP | (%% [ IDLOGISTICS OCEAN INDIEN | | Indian Ocean
94.99%
* - 60.0%
— FICOPAR | [ ID LOGISTICS MAROC | ] Morocco
100%
* 100% .
[ ID LOGISTICS —] ID LOGISTICS DO BRASIL | Brazil
100%|100%
[ ID LOGISTICS FRANCE [« [ ID LOGISTICS CHILE | ] Chile
50% | 100%
[ ID LOGISTICS FRANCE 4 |«——>] INTI DINAMIKA LOGITIMA |
100%) Y 99% Indonesia
[ CFL l«— [ INTERNATIONAL DIMENSION _|
v 100%
100%
[ CEPL — = ID LOGISTICS POLSKA | ] Poland
¥ _100% 60.0%
| CEPL OZOIR |_ —>| ID SUPPLY CHAIN | ] Argentina
100%
: Russi
, AT | > ID LOGISTICSRUS 000 __| | ussia

100%
ID LOGISTICS US, LLC |

Y 100% USA
ID LOGISTICS US, Inc |

&

100% =
—> FC LOGISTIQUE R&D |
Y 60% Taiwan
[ ID LOGISTICS TAIWAN ] ]
100%
> IDLOGISTICSBELGIUM | | Belgium
100%
—>] IDL BUCHAREST | ] Romania

,_‘
S
3
8

GROUPE LOGISTICS I.D L ESPANAl N

7KK RPSDIQDKRO GERRS DIKL KD QREXVLQHWWRI'HFHPEHU

100%, J ID LOGISTICS IBERIA | |berian Peninsula
V_100%
[ LOGITERS LOGISTICA Portugal |
100% -
] ID LOGISTICS TILBURG |
100% Netherlands
—] GvT | |
100% —
] ID LOGISTICS SALZGITTER _ |
100%
P ID LOGISTICS CENTRAL __|
Germany
1
BELUIN| ID LOGISTICS GERMANY __|
¥ _100%
[ ipLocisTICS KAISERLAUTERN | |
100%
— IDLOGISTICS BENELUX___| |  Netherlands
L 100%,] ID LOGISTICS GmbH | ] cemany

WK&RPSDRM OGL U HDRY/G

RSHUDW,WE®QW UDCRAHRM WKHURXSBNQWUDQG L BIFKMMY HVWEEQWRPSDQLHVZKLFK

VHUYLFKRMEXVLQRSNUDVDIUFA®W URN &\ WKH D UGIR F DAL M®RDQ Q O)NQ® FKLAKD SRGORY HUV
VXEVLGLDHMHEWLRQ@3UHVHQ WBWHRRX S & W Kt R X POMDXEVLGLDULHV
PDLERPSDQLHVe

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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7KHURXBRPSDQENVBQIHEGWVFULBHK® SWHU6HFWLRQ ¢&RQV RO LGGROWH.® DRHWIRW P D QF H
CWXVLQMMUYLHZE LQGLFDWRRINEUHDNRRD@¥HP SOR\HHV

7KK X WE BV UR KW K\HX E VL G IEDW K&R/P SD Q\&WK HFRP S D QUAIRO XIGWE&HJRX S48V FRQVROLGDWHG
RIILFEHQ®LUH FDARBHW F UL @HE W L Ri® RDRIG 1L QD QFWD@ H P @WNWEHBW HW R/ K&R P SDQ\&V
'L U HF WERW\BR UPWWHH QDIFRIU W & FRQVRO U GOQWNRNDW HDISCW Y U RQHIFWLRQ

7KHUR X S¥SH U D WLVRQOFD\XBKR-D LBH QW U D 0 £ §98 XRVWIR QDRIFRIIRU PDWLRQE
VHUYLBMWGHVFULEMHFWLRQ ¢2SHUDWLBQRO'HFHPEHU W K i HO D HY BKWRIQ J
RUJD Q L JORDLLRQE VXEVLG UD B XSEHRES H U DWHLIPH@MR O OR ZV

PH[FHIRHDGFRXQW JUDQFH LOQWHUQI 7R

SHYHQXHV
(%, EHIRDMR UW L RIWITRQRMMGN RPHHQWD WL R Q V
1HWDVIORDRRSHUDMWMLIY LWLHV
2SHUDWQARHVWPHQWYV

YL[HEBV VHWV

+HDGFRXQW

3UHVHQWDPWHERICQ R¥RPSDQLHYV

$WRIHFHPEHU WKRD L'QU RX¥ER P S D @UHV « " ITRJILV\EHRW UHDWDP D Q\
« IRILVWLEVSD*WRX6SDLQ " TRILVWLHFQWUVDOFRPSD QQ FR U SRX Q W/HG

/RILVWLEWSD*D RXDFRPSD@FRUSRWQmBWHGTYPIIDZRSHURRHVEFRPPHUEWRED G
6SDQD\DKZKR\KH DG I LEMQDGU&BHDWHG  HTPSORWMRWHFHPEHU
LWR'S H U DHALH WAV WIKRW® D M RIbI W D IDAHBJKW H [W L Q H' /R J L V\G RE Y D Vo@D | L O

L Q G X VORW\W/IL WML WIHWR D Q D J BIGWKKKH CRSl
" /RJILVWAERAU D FRPSD FR R GHHG
PHFKDQLWDMOHPWRIHFHPEHU IRILVWLFV' /R AU D LMD SDRQ U SRX®

%UD]LODBRORWHDRSI ILEM@¥RDX®RIHDWH G
VSD*D R XD L R\HHV
(vs o G GLUHP®OR\ LWDQDJBSSUR|[LPWWH@WWIRRMD YDULHG
« *977TUDQVS RRIM/VWIHFWKHUODQGYV SRUWIRIPXRWR BDHUSW R Y LOGGILVY H U \ULD DHRE

+677UDQV SRRV VWIDFR P S DO F R U S RUTomigiH U Y URBPO MEBH WD O ARFP HFRIQV X BREGV
X W RKDZK R\KHI DK | LEWG L OE $BTXLEWG(H DQBDQXIDFWSRHMVHPEHU ' /RILVBRFY
/RILVWURWISQHFHPEHU *97PDQDJHWLWHVUDKRG GLUHPWOR\HHV

DQDG HPSOR\RWVHFHPEHU « ' IRILVWUBQPHHDQFH

« ' IRILVWoHFVI L% P O JL X P ;' IRILVWUDWQRND )UHQRK P SO LMRL&WR F N
' JRILVWARZJLXW®D FRPSDRQFRUSRXQ@HIE RPSDMRFLEWWFWLRQRFSOL UKH VWRIQHG

%HOJOD@KR VKH DRI ILEW @ UXVVHORILVWLFFHPEHU ZLV‘WKW;JQR@@“D@RPSDQLHV
% HOJIRSHURQMYWBKBDG GLUHPWOR\BW V> HILVIQOBWEGDPEH D OFKRIJLVWLTRCHEL Y HQ
RIHEHPEHU LWWXUUBRMRQHEUXDU\ ZLWMUKMDPHZRUN

RIWKMSLQ RIWKBRJIJLVBAVVQRYY 3URMHWYV

« " /RILVWOIHRQYHAXWKHUODQGYV IRUPHADOV2F KDY DL O O RIQDMWHIFRPSDQ\
;' IRILVWIHQYHOR U PH&(GX7LOEXMIFRP SDQ\ZKRWKDUWZHWUDQVIWHBURGELVWQARFHPEHU
LQFRUSRXQ@HXBVFEDZKRVKHDRBIILAENLQ 7RG DWW KH R X PDLRS H U DWVWKENIL GLDGJ \

7LOEXWWQQGLYKEWL RUDYDFTXLIUH G KDG GLUHPWORWWRWHFHPEHU
' IRJILV WolHFYHR X IH U DWZRRY. WIHY& DG GLUHFW

HPSORWRWHFHPEHU

« ' IRJILV WhXFAK D USRWAD Q L D

' TRILVWARERVKD UNYRR P SDIQQ FR U S RU@GWHIG

5RPDQIOID@QEUHDIMMG ,WRSHUDWHWHYG
KDG HPSOR\MRWHFHPEHU

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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« ,"/RILVWUBQFHUDQFH « "/ RILVWLBEXIHWKHUODQGV

" IRILVWUPWFH W )UHQNKPSOIMRHGMRFN' /RILVWLOEXWEFRP SDLQQF R U S RAUDGHRIE F K
FRPSD@RFLXDDFWLRP\SEOLAUKMBDMWHG DQG ODEZQBUHDMWHG L@RUGWESHUDWMRDSD Q
MRL®EQMG E\'DQRQMRIIHDUDDQGQODQEXURSHRDG XVMUIMDRPHRILVWLOERSBHUDWHV
W U D Q \RSSRAULVP L IDQ\BLIRAD J H PHROOMK WQRWR SH RQMLWR &DG GLUMPWOR\BYRWHFHPEHU
SULPDUR®DVVYRRGHWBDXOWRPIRUDQRQHAV
PLQHUZD®WEXVLQHBDUWLFWOBPDVHEDLQW

SULHVWQKDG GLUHPWOR\BIVRYHFHPEHU « ' /RILVWEFQF86S
VCITRILVWE FPRWFR P S DLAAF R U S RIQBBBHBIGD Z

EDVHGZDPSDWRSHUDWHWWM K U R X J\ RME/E
« ,"/RJLVWREY*HUPDQ\ VHUYHQBRPPH WKW WRPHKNERPSDRD G
" /RILVWREM DFRPSDAFRU S RUOIBMHUGP DQHPSOR\BINRVHFHPEH U
ODZKR VKH DSl I LEW QH L O E DS H U DRIDHAL W H.

'"/IRILVWHBRD
DQKDG GLUHPWORWNRWHFHPEHU <. /RJ He Q\
" /IRILVWHBYDQRUPHUORJLVWHEY E DLRE

« " /RILVWREWHUVODKWADQ\ FRP SDL@FR U S RUDGMHIGP DD ZK R \KH DRA | L F H
' /RJILVWILIFEWH U V OIDBRRHPSOLEF R U S RADIBMHGY. OH L O E DWAD Q Q GLUME WL RUD)UD F T X LIUH G
*HUPDQDDQGUHDWEG ,WRSH U DRHH VRS HUDWRUWHIGD G G L UHPWO R\DIW V
FRPPHUFHWHQ &K DG GLUHFRMSOR\HNWRI RIHFHPEHU

"HFHPEHU

« ,"6XSSOKDLKPYIHQWLQD

«,'"/RJLVWRPWRRODQG ' 6XSS@KDLOVD FRPSDQQFRUSRUDWHG

' IRJLVWRPWINIDFR P SDIQQFR U 'S RUDGBIRG L V U JHQW DPLZKR VIKH D B 1 1L ENL Q% X HQ &MU H V
ODZKRVKHDRIILEM QDWRZIGUHDWOIG LW &UHDWEG LWVKHOWRLEWIOMNR |R X QIEHE
PDQDJHRBQGRQ |RPEG HKR KRBIYMEBHW D LOFXWUHOM ODQDJIBAKRKROBY HTX MWD NH
DQ@ KHAXSE SO LKW O\GRH Y HORWH® Q VSR U\PDWDRIBRRBQGRQ |RRGHKR KRBIVMBHWDLOHU YV
RUJDQL]MWIGRDQDIJHPISQWNDDBKRO®\Q $VRI'HFHPEHU ' 6XSSOKDK®G GLUHFW

LQW H U Q MWWIDRQIBMR O WIHARWRRI 'HFHPEHU HPSOR\HHV
V' /RILVWRBWKNDG GLUHPWOR\HHV
« ID)O2FKHDQFH

« " IRILVWKFYXVVLD /D)O2FKM)UHQ¥KP SO MR M@VRFRP SDYRF L « W «
' /RILVVEXFMDFRP SDIQQFRUSRUDMBKG VLD GDDFW LRGSO LUHJIHV VRBHEEPEHU  ZLWK
ODZQBUHDMWHG WRDXQFMRJILVWEFWDWQR @K LJ RO G B&GR P S D GHIL V WID ¥ U H DD G

5XVVLD W KWL FRHW K R X EVT X L VR W BR @ M HRAWP HD O\
;' /RILVWADAMR SHUD WHVWB§ KDG GLUHF)WD2FKIDYDLO O RIKRMN YL QUHASH U BWHV XD QW
HPSOR\M\RVHFHPEHU WROHDRBQDJHPBILUMH P H@&SH U D WH WLHY

« ' IRILVWDBYILW 0\ JUDQPR&DG GLUHPWOR\BYRW'HFHPEHU
' /IRILVVSIDROVJLUWWER AR P SDRO FRU S RY@GHLG
*HUPDODRQBUHDWHG ,VRSHUMRQWMLWHD < /RILVWEHVEBDLQ
IXUQLVDXQUEBH FR UDWSIHFQ MDA BG GLUHFW/RJLVWLHYLBUPHRBROLWHRIW WMLBBRP SDQ\
HPSORWRWHFHPEHU LQFRUSRXQ@WHIGD QLOKDQEDVHEODGULG

) 3 X UF K DEAWG*H R XK LWSHUDWRXQBLWHV
« ' /RILVWDEYDI®@LZDQ WKUR X IKRHEWURQ HWDRQVXPRRGWHDOWKFDUH
" /RILVWAIFVZ OLQYD FRPSDQQFRUSRXQWH@EH Q ® X WR P RMKMWWR P HWRI'HFHPEHU
7DLZD QDK RWKHDRE ILEMQXMKXEDWVUHDWHRJ L WHRINV VWKB B HPSOR\HRQORZ2RUV
LQ DQGDWKHRXIEVMNMWHVXEVLGWWV\ DFETXLVLMIDRFWYYV WKHKHD ®IILFHEHRXVLRO® O

MR L @ V@HEG WR | R X QRHEN UUHQMODQDIHWGPLQO LV WS B WL WRERSDW Q
ZKRDW VKDUHKRQOGRQUVWDEYPRQDJIHV

IRRBQGRQ IRRG HK R KVBIYMBHW D [POH QD). /RJILWMHRUVV VBIRRDN X3ROW XJD O

WKIRURIFURVYV GRMIDQJGLUHPWOR\MRY /RJILWHRUW VBRRDNVXYF®P SDLAAFR U S RXUWBBMHIG

'"HFHPEHU BRUWXJEBEBVHGQ@]IDPEXMDZKROO\ RZA\QJQHG
/IRILVWHEHRVMRSHUDWHWRBRQVXPRR®WG
KHDOWKKYNWHRP$MRV'HFHPEHU /IRILWHUYV
/RJ VVBRRDW XDIBO HPSOR\HHV

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV
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ODLIQOQWUD WWRXB/DFWLRQV

7KIPDLQ WUDQVDEMMRBRNRPSD @UHM SDUW L AYROIOWKEV LG LIESBIMXKLQRGRQHVLD
DVROORZV 5XVVEROD®HGDBLIHQ QW EBH) L VEM® W H V

« &DVK SRROUABBPHQW 6XFKLQDQPLUQHHP HDQW QW HUHWRULQGHILQLWH
WHURQO WU LG RVADBD] X O BW R Y L \DLSRS@\K H
$QDXW R P SRROURH M HHQ W H RORDE}L%.@WH[DJ‘NNW\HKDWFFHSVV\HEKS—BUWLHV
EHWZHHBRRSDWDVK SRERP@ED GVKRADL
HHR @DRR Q IRWHXUSRURBBKLFKDODUURPPRQ\WKU L BBROXV

HXUR]R@HBVLGLPWLGIKFEDLIRODQIEELDRHDQ
E'S VW KI-R Z HADMAHR/ K3HX V V LECHI WA ID@NEDW H
*HUPDQQ® KHHWKHUODKQLOVYUHHP N H
QR RIQHEG oy VESWLIKHBWH

IRDQQGH I WHLWPHPWR SW L RMRD QDJHPH QW
RIH[FHVADVRQGDVKHTXLUHMHAMWRXOHYHO 7DFRQV R O LEBIWAIHPG! Q W

3X UV X DVQRW K LIVJ U H H P HIQB D Q BHHF HL YBIRP ¢\ (e v R O LOGIMM HIRIE, O VIMOZED W O W HAGHAER
VX E VLG EDULGHY HDWKWP R Q WU L ESRUQ UM Hy 1y F i E H W Z IR SDVK H DREW KM DI[U R XC5Q G
OHVVES\ZKLOB YD GETHEGW KSR R ORRPS DEHDU " /p 1| v L FvJ LV WUBQ BB E& /R JLVVBLF VO
L QW HIUW K WP R Q (WU L EDRIQ WD BIX VE SV VXEVHTYGW®O H P 1DQ WHHP H\@ WD L QU H Q F K
« )LODQMBU@HHPHQW VXEVLGLDPHUHWRQVROLGCOWKMYDPURXSQ

FRPSOLDIQBKWLF HR W KM HQFHKQHUD O
,QLV\F\DSDFDL\E/DUI—F(RWSDI‘QIWKII-RUHR\BQ-IUDW17£F B CsHIW KK H QFHQ

VXEVLGLDURHVVWBBKDWQWHURMIBHFLIL
ILQDQFROUHHPHWRBWRPRWKIWWDUW @S
GHYHORSRHRHUWBKEVLGLDKL®SS O LIV

&RGHVKIDWUHHPWRWRXW KBURFHG KRUHV
RQW UL EXWIKRE® QV R O LIGFORSH® WHRV K M/ D [
JURX /40 H DVQ & KMH URNXV R W KAFR U SR UW VL R Q
VDY LGBW LIUHR® KIHS S O L FOMVHKNRVG W H P

2 S H U D WRLIRIDOIQO. JFORDLLRD

$VRWKBHQ LY HUN DL W URRNXIPRH@IMWWHEH R XRSS H U D VRILRIQ Q@ [PKRDERMWM VROORZV

Chairman and CEO

[

Deputy CEO
|
1 Chief Financial Officer France —
General Manager
[ Chief Development Taiwan L
& Innovation Officer General Manager

L ' ' ) Indonesia L
Chief Operating Officer General Manager

L] f Russia |
S General Manager

— Chief Information Officer Poland L
General Manager

Romania
— General Counsel —
General Manager

— Chief Real Estate Officer Indian Ocean -
General Manager

Iberian Peninsula
General Manager

D Member of Group Executive Committee.
Germany

General Manager

Benelux
General Manager

Morocco
Joint manager

USA
General Manager

Brazil
General Manager

Argentina/Chile
Director

$OQURXNHQP®YDJIKDWHWH QW[ISYHU L HQ/KHUIHY S H FIWALOYGHV

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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$VVWDWHEFWLRE,'/RILVVPDRMSIRWLWLRQEZRB®GGD QHZWHFKQR O B BIURS® PWRHDH K
VLQEW\)FH SWKRI@ XD 8 OD VGV U R@ S KD VLFRPPHURLIDRW HHQJLQHHUXBYW
RQWHFKQRORQRRYDWQRQOLWIRRITHUWYV 1 iy 1w K\ RFIRX SV H[S HQ G IGR XIVRAQ W L W O H
F XV W R PHRUOX WL R WP E LTHD ORWH U YZEWK | Wy i w DF U H GILEW U R XISD Q OFRIVG L W D @/TH
SURG X FWZKYLLOMQ VX UP@W HUJRQRERENL Q'S 4 O VWK H) U 15 R V WW BH [ S H Q VMWD O @ K H Q
FRQGLWRIRMQWDII LQFXUDKI® QQXDRRX @V ' FRVWMFRUBW G
7KLVQQRY FWORQWMNS SR IEWMBHJRX AV~ H[SHQEWWKSR P S DIQR RRD W H UL D O
GHSDUWPWO VENIR UWH FKQ LFURRWKHR UO G

&2162/,'$767$7(0(12)121 ),1$1&,%/
3(5)250$1&(

$ 0 W K RORIM) L WH. D\ D E ML IKRHUG HRO I&MH\SK D E H HFH Q WAFD/QR JLV W L D¥WW H D WILW@® QVLGHUDWLRQ
JLY M@ KLHP S DFEEMMD\E W L \RLQWV KHYY L U R Q DKBQYMV DN HKR O G HU V

$VWUDWRRWEGRJILVWIDFONAH V<« 2SHUDWHFQMDHQFH

7KHRXER UH/RJLVW DROVORNY S R X EHDE O R X S 6WUERWSOOLDWBHGFL'LFDMWUYQHE
E XV L QBIVAIMYG H J L RROWRV KIIR X Q G DVEIRER L F K W HFKQRORWEHR UG MR XD UD QWHHRKVWRPHU
W KEED 5Y W U DINEDIL G W RSW LPHWI RUPDQF H

« (QWUHSUHQHXUVKLS « SLIRU

7KLZDWFKZRUEHEURNERZQQWR UMEP SO LI RALVFLOQEQR IHVVLR@DPIDLPODWLRQVKLSY
FROFHE DAYLLPD J L O W RE&ZK VDIBX D Ho G E R KW MU@R P S DIRQBL WK VW R PRED UWQH UV

DWW HQMIDRAKHEP SO HP HR@E\MH VY LQN V

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV
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« BROLGDULW\ « &65VWUDWHJ\

%HWZHHRSOR\HBENWZHHRVLQHVYLWZXLWK %DVHR@WVKVXUYWKHIRXSD\GH I L QUGCURMBIL Q
FXVWRPHUNKDUWQMDNMWXKHR URIVXSSRUWDYHRFRUEURNFRZIQWRELWLRQV
DFWLRQMWLFEXDOOHQILWIDWIRYWRPRWLIQG:KDWHDUHERY HUHWK LIFO®R F LIVY XA XU

VXVWDL&QHDEHDAHR SPHQW FD S LWKDX® DE R ¥ B: @ WW KIHR DRO

EHLQUKEHQFKPDRBNLVSWREYLIGMUH U RV
"KHQDSSOIWHRW UDL @LAYGVKH GHQW L | LILFDGV L R Q W Q

ZRUN BB DIHW
SURPRWLRDRO MEWYB O XHMEH I LOAKHJIRXSAaV unsa D& \

VXSSRUWHBRSOR\HHQ® WKHLSURIHVVLRQDO
VWURMDMA LTKW/QYLURQRHQUMH Q JVEKWM IQH G GHYHORSPHQW

LQWHUQBOWLILEDWKRBURPRWIMKDURRQJ | @igULYLROUFRHLQF O XELRQR P R WWGH)

EH\BW D F WILGTHWR W KHQIEX VW R P H U LOQWHJURWWRE& RVW XOQHUBERSIO G
HQF R XU B LIY®IIZ Y WMIHD P V
$VWUDMREKD GHESLOODUV PDNLW KWHKNR X Q G CRADLGBEF W LY L W\

6LQFH LQLQEHWKWDOXHVRILVKIDFRHHQ | 5:xy  DQG DUFRYHUBGLNFWLRQ
FRPPLWWBESY WD L'GIYEHOR SP 8§ ®WR D FK

GOOD HEALTH
« 0DWH U IVXQLYWAN AND WELL-BEING

' IRILVWRB\G X PRVIDMEH U VDX O MWH E U X D U\

;' /IRILVWWHAYPSUHVHQWIS® HY LRIXFIOQ W L L
FRUSRUVRBWIHDHD/ SR Q VEED O DWQRVMHKWHE WL R U ‘I

FR QW DN I/ R WY IGKVHW D N H KRRODSGSHAGSIU L P D U 158

FXVWRPHENXW OVRXSSOIHUMPSOR\HHD 00

FRXQW ULBIWHGRWDEQWKK65IUDPHZREBN | ¢:KDWHGRERYHUH@YLUR Q MRBWBWL WKL Q
/RJILVVDLFGE D UHVSRQGHOWANVWKE WKHURXSEXVLQH\DERWHODLWE YLHIVR
LP SR UWW KRBMW W D WHIHGKIW K HWVKD O O HDQUG V. VD I HJIX D WEHQ Y L U R @RHER W W U R O DAIKILIO H
WK ISIHW FH KRW'LURQ LV WIDFVEUQE'G U H WHLKQR P DNLBX VL QHAWWHAX FEW H K L FDAHAL WAHRW H

7KHLQGLRIWKER QV X O\ DWM®IRIG Q WK&I6 5 HQYLURQ P HQMHIIBIONL VV XARY HUEH GV KLV

URD G RVURH OWSIWKH REMHFWLYHV VW UDMQHI X G H
ZDVWBIQDJHPHQW

SR O O OWMmONH Q KRXWPILVVLRQV
ZDWBIQIBQHWPDQDIHPHQW

@Q oe 14 ELWWKJI-RERO
i UHGXFLVQKHH QY LUR QP HQRWSL Z QWK+ *
@ 5 8 HPLVVLRQMULQWH @QWIEAD\YWB QDJIJHPBQW
09 WKAHR VRDWHBKDOOHQJIHYV
I DOLIRX®RPP LW PHQWYRRIRXEXVWREMUYV
LPSOHPH®BWQP IDJBG Q QR Y DAMROWWWR QW
PHHEAR MK R QRPQIEBQY LUR QP HQWHWL D
11@ @ I SWWKBODQQMWDRHSURMHWWKRURXSLYHV
@e 12 10 FRQVLGHWEWVRQLBDEKMGIR & RN RWRAN KD W
VXFRRQVLGH UFDWEHRDMW RIUHBEKWROXWLRQV
le 2 Al° SURSRWRXGVWRPHUV
i "XULQWKWHWRAFR QW UWRW\R X\SW U IWRIM H U
> VRO XWNRWWYVWRPEHBFEDOOHQIBBYWLFXODU
Medium Importance for ID Logistics High WKHGXFRW.RBDWEHRAWSULQW

i 6'*V DQGDUHRYHUBNGLNFWLRQ

@ Continuity of operations 8 Fairness @ Diversity and inclusion
@ Innovation 9 Internal promotion @ Commitments

© Business ethics 10 Disability to communities

© Customer satisfaction 11 Gender equality women © Health and safety

© Responsible Purchasing 12 Diversity and inclusion ) Respect for human

rights
© Tax policy 13 Commitments ohts
@ Corporate governance to communities 4 Social dialogue

14 Health and safety

15 Respect for human
rights
16 Social dialogue

8 DECENT WORK AND 10 REDUCED
ECONOMIC GROWTH INEQUALITIES

/\1' =)

v

High

Importance for stakeholders

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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RESPONSIBLE 13 CLIMATE I 7TKH;6XVWDLQIDEHODHR S FIRRWER[§RILVWLFVA
CONSUMPTION ACTION &65SULQFIDSUBEHGHIOLVVHPLYDMKLEGWUDQHW
SODWIRAKALFKKDVKHOSMGERGULYWLJQLILFDQ
FRPPLWPMHERMODO*W R XKBPSOR\HKW\VWHP

DO DR O RFW L W RHRI\ D Q DR XBH WHDV
WRDNWKHP

PR UMIIHFWAAYWIR Y LGH @ DL@IRG P R\ RID
i & RQWULESPAIL\PQ HVSRQNVRESRBDWIHEM Q HHF X \RBRIEMHF WV

HQFRXUDRAIEL WLDMNHHSZQWKKHURXS&Y  UHSHDWDECKHED VRVLQWHVRDORYEHV W

YDOXHV SUDFWLFHYV
I 7KB'*VFRYHUGELN FWLIRIQQ F 06X G\H (DFRDQDJIHWHV SR QNRUIFEWRP RWKYXVWDLQDEOH
DQG GHYHOR DFSHSQ\R DIFW KALIQHVSK HRIH Q | O X HE® F H

1 7 i S FDUU\R@W FHUWQXBE HRUS UR M ISFWM D D V
POVERTY y & EDUCATION EQUALITY YHU LGLX'LG&Q DXGLWV

7KLWRROKEREHHQRO RX@Q UDQFEDLWK H
1HW K H U @:H@G 5%/ VLOQBR O D Q G

16 (ot [ 17 paneasws 2YHU SURMBEBYVWREHULIWKHPHEDVWH

AND STRONG FOR THE GOALS PDQDJHPERWEBQEQHUIDQDJIHPBIQKHQKRXVH

JDWQGROOXWDQWIW P W@MHZHO I DWAKHP HV
L Q F O XGIDQDW&ED | HIWQBR F VB&H P HV

INSTITUTIONS

Closed CSR toolkit projects (January 2022)
$WRROV EWWUJHDGVH J\

2XE&65VWUDWEDYRQRXWRROV
Portugal

&, /RILVVEHRMY L | LTS/ R BH GOKWHKO V10, o oo

E H HOQW KKHH DRIIRVX X O WOXQUBHJ D F WWLLRHRH
HQDEQOHRJIL VWYYV XWKH SO H P H QRID @@ K¢ Poland
L WR/S H U D WS R@LDFR.GED U W L E WB3Y W U D W HIA Nethertands
ZKHWKWMKURXIKH HJ X0 DWRLRQHUD Q& K H
VW D Q GIDQGH/IRD H J X O MWW R XL U HW I B AW
EHROORABIGBXR S H U D VRIWK KU R P R WERI@ W

SUDF WLIER VL W KK R X REHUD WLRQN ORUMKDQ SURMHKPWEHHBRPSOHWBEMW V
&RQVW DS WOWRGE FRXRWHLHTXLUHP HQWYQBK

WKEMUW L | IPPOAWE R QHEAB G O/R J LV W L BAH V.

RSHUDMUIBQUHUHDUUUHVS REMRYMDSKLFHHNLILOBQBRRYHURBFWL RQV Kab'

ORF DR R Q YW F$H $YLILODQE® WV WD E QIQV K MERG HQULIVING G
&HUW MLWBWB XGLWHGDMHD RQFE\," SUHYWOWLRMM D FRKIKX P DL J KVQX Q GDP HQW D O
/R JILVVWDFY/L WRHWYY REBYW W D KR BWL W HO L E H IDWZHH®OV H U L B B D WHB H U V RQHIDAD\Q 6

DXG L VDK@ Q FE\ LQ G H S H QGiGW & WIOGL W RWIYI HOMW KHQ Y LURQP HQ W

(85$&53 ,WLVDIWHUKLV[WHURQRGMWKDW, o\ 1y 5 pyiksHO DAK L XS SOWR'Q O/R J LV WWRX S

FHUWLILEDVARLC MK HUKMEDUDQWERL QL b sp g pHAR UN LIOWR XBRP S UL WIQHROORZLQJ

LQGHSHQ@UNQWVPIHRAMW KDQ RIH[WHUQRQ 5y wirsQ\WM vV H W WRULIYESX U F K DK K@D Q

D X GLLUWAS FOW G LMQD QQRXQFHG UHVRXWEND QDJHPERYROHUDWLRQV
L QWKHYH@VQRQ FRPSOWBEEW M LY HQ

SHULFRREQFARQWMRP SO HPHRUM HFWILRID\O & W KHO ZQ EE X OWR O R KEBF U RWMIRY HUVHDV
ZKLFK UW L | ILRDW SRI@ G H G *URX\BX E VL G LIDQUW KW\ V W A P EBIE R O V WEADH G
$VLWHUIRUPDIQFRUWDKRUUHVSRQBILQERQWLQREBNRY HPRIERCIWRFHG XUH
HQDEOREJ WHQR WRUNLKHKDQJIHRRQH 7k | §0DAD W VWDEORGWKEDVRVYWKHROORZLQJ
\HDW RV K@H [Q 6D F L O LWKNDIQD JHPBIQ® o HpHQWY

FRPSDURWRQ@LWHV
&' LQFRUSR&EBLMYVXNWKXFBVUHVSHRW 5SLYRDSSLQJ VSHFLWILFNWUHGHQWRQG G

HPSORULHKWYD L GHQIVWQIED | HMERUN FOWHIRUDMBXUURXSARUUXSWLR@HIULW\
HQYLUR QPHIOMBDY WAHD Q D JH P H@wp L w D UK X PDQLIKIMYEX QG D P HQUMBC RINVD CDMXG

F R QWILOREH V S R QYW R XU HRAFHRWH U VR | VDIFREQGLY LI YLURQPHQW
UHTXLUHRM@WY  VWDQGDRMEKD W

/RILVWLPRHDWGXBO ,62 FHUWLILEFDWLRQ

Spain
78% France

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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5LVMVVHVVPHRBUHYHQUWRR@HPHQWRDWILRRQLW RARRPLWWKHYR XS @0 L Q WDKMZ R
PHDVXUMMW OXGEFRGIRI HWKLFWKLWFYDLQLQSUHYLRKV®\DEOPRIQLG/RBR OB L W WRIRIA/
GHYHORSRHWMHK:,' EHQFKPDUNFSUHYLRXVWKDLEWGE&B5LUHFWRU

SDUDJUDSES BRIGHF R Q G X3FW F K DIVQ &5 EWUDWHXMWWDLQDEMHDRSPHERWPLWWHH
& K D UWSHUR F X U HPUHRAM BN B QULNRD SSLQJ FRPSULWIRHBURXS$[HFXW I&RHP P L W WMKHH
DQBGXUYH\ FRPPLWVWHMMWZ LBHH D UW S S URW KBMU RD G

VXVWD LDEHGR ¥ WHPOWRIY HHVSHHRWI UH VYV
LQHODWRRYDE BV KBSGS URNHSURMHFEFWYV
DQ@HVRXWDEKHORFOWKGWDLQBEBERSPHQW
DQ®#VWDEOIWKRHYDWPRIHZDWV® DARD VW R

"KLVWOHEQRZNIQP SO HPHQRIDWR QRQWIRR Q
PHHWOOHJXODWHRIXLUHP M & RXURMN K H
ZKLVWOHERKRZQ QBIRQ | L G H QR LCDOH WWD\G
DQRQ\PISHMUVRGDWDURFHVVIWRWHFRVLR Q HOFRX DDEUR P LW LDWLYHYV
e eI S DW LD | QBTGB S PHRA? Wi
KDLEWGKEB5LUHFW@RERPSULREBUDWLRQDO

OHDVXUHIQH FW L YENPHRWM W RRKIDQUIHE , ' PDQDJHPH®®% PDQDJHPHR®GFRQWUDFW
FHUWLI VFRWEHR/QV W O H EJGIR RIUDMUIGRIW H U Q D Op D Q D J HAUKAR P P L WP H MIRX\W L P B\ D UK L V
DXGLWYV FRPPLWMWWHHNQ VI RWRW U D WHV WHD\E OEW K H G
« &XVWRPHIW LV IYRWYRQ W KEHA U D VB M ¥ MFD L GHDYEH@HR S 8 R B AL WAV MHR
DFWERQORQLWRIHRGYGLFDY@RODWRRQ
& DU URK®DFWH D W KWX U YHH® D E Q/HKHU R X\8 R WKGH | L Q@ ERODYGH Y L B DR J UMN/GE\

PHDVXWHBHYV S ROQW KHKD O O HQBHE®F X VW RPHUV *URXVEL WHW X E P ISR S R VIDWOWS UR M B D\G V

! RIWKWXUYUN O DWRESF UL W IRUWEK H FKDQJM\RGHGLFDUHNG X UFRVKIBWUDWHJLF
TXHVWRRIQNG UXV HBRY V HVRHH O H YR RH 3\ \v 1| iy HOIR S2 RDFL W W H H

S TRILVWALESWVWUD WA WVRQVLVWHWKY 719 g 8R 11 L RHHIW Z RUKBHS 5F R P P X QIR H H Q
- FXVWRRAMUWEAWHILHV IRUPDOWKAURWKBEIS SRL Q RRHORM | L FHQ V
| TKURXD®HWDRQBORMEXVWREHUSROVKIN /0 e e o0\ e 65 R |1 L F HUNS RURY K &6 5
*UR XD E OMHR G M K WSIR O DRM& S G DWKd, ' R U LUHFWR B UM HYVS RO WLIEDHG LEDIFE R F DO
WRRQERWQHFHVVDU\ LQIRU P IDVQIERTNV X UW/RIBP S O H P HQ RIR BA R Q
SURMB @®R/OD MR FDHY HO
$QHDPELWLRQ 7KHH [SH QW W Z RAHNU WDX BM HFDW W H T X L U H
;' /RILV VDILPW E HW KHR WGRH VL JRINM VWD LQDE OH[SHNWR Z O HERIE G U RDW WW K R U R X,JK O\
ORJL WARIOPWL DR Q R S H V X FKD V HM S H IDWHG H Q WLLYIDHIG. RRX QW U L H V

,QY L HZIF X UUE BWHOR S /MWD J VRKIHKQYWQRP HU LQ RUGHMWVWDEMWWHUHFRPPHQGDMWI®RQYV
&65F RPPLW P N QW LFMIHY ODMWDBGDU H@HYVY  SURFHGXHWWNAWRRKEES5SRO ISH[DPSOH
&6 5LV V XHW KIRF L HWAR J LV VW MFW H S XISQW V RIWKLVWWKHHDOWED I H&R P P LW WKLY

&65VWUDWHJ\ ZRUNR@OQHXHUVRR®H RXSHD OWED I HW\
SROZEWKf 6 H{SHU@VYIIHERAQYWULHV
« BWUXFIMXERY HUQDQFH , QW HJUDQW/RER X Q WXIG JBERIW KHIR XS4V
I $SSRLOWPIB@W5'LUHFW@RXO\ UHSRUWLQJ&GSREMHFWD_\H—H\HK}JRNCHRQZQ\FRXQWQJG
GLUHWW®H/RILVWURRS2 7TKHRAM K&b 5 LOWHJUQWREX G JHWRFHV YV

GLUHEWRU
HVWDE®URKSR65 VW UDWHIGHQV X WAV YV
FRQVLVMHMKRHY KR SR OLFLHV
HVWDESURK HEWR/FH G DDV W U X F WKRI H V
LPSOHPH@WSNUDWHJ\
UHSUHWK®WR XS 65 DWWHEHRW & W H LDIDE O\
H[WHUQDOO\

7KK.65LUHFMWRRHP E HRUW K(HH F X WRLRYRHP L W W H H
ZKHWKHFDQ FWW PR XWKSIRH&EHSLVV XEXULQJ
GLVFXVRQRYIDAVDMCWAHRBNYHG LURBRW GLUHFW
LPSDFEWRUSRVYRPMHIYSRQVLELOLW\

S8QLYBIBNJILVWURMKIPRHIQWRILVWLFV
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« SPELWLRQ
TKHURXDUVQQRX@BBEREMHFMRIUYHY KL BKUWHXEVHT XIHQPMOX\BHDGAKHFW LR Q

10 GOALS FOR 2030

SOCIAL ENVIRONMENT CONTRIBUTIONS
2022: Ethique 2025: Waste 2025: Commitments
100% of country CODIRs Achieve 85% waste recycling in communities
and 80% of managers 100% of countries

Client commitments

75% of sites have initiated a
Responsible purchasing CSR project in collaboration
80% of suppliers representing with their client

95% of sales purchases . .
sign the CSR-Procurement 2030:  Carbon footprint

trained in ethics have committed a project

with local communities

Charter - 40% vs. 2018 emissions
scope 1 & 2 for logistics
2025: Disability activities (CQ/pallet)
Increase by 20% excluding compensation
the employment rate
of people with disabilities Energy . .
- 20% energy intensity for
2027: Health and safety logistics activities (kWh/m?)

in the workplace

Reduce by 40% the frequency
and severity rates

(ID + temporary workers)

2030: Internal promotion
Achieve 70% internal
promotion for site managers

7KHURXBOVERHFDFCHVL JQ DWRMKB1 *OREDQ SYLQFLSORGHUWDRNWL DWW YV RIFRIUHH D WH U

&RPSDIFGFSULO WKHU$1)EEOIDFQGXQUHVHUY[I-|€§}_YLURQBHQ VDR RGO L W\

GHPROQVWUWWYQESRRWKH S UL Q F IDSTEWA

FRPP LW RHRQW H J WDKWLIEDUWWER U S R 8B GVLH \

| 3ULQFL 904V L Q HVR/RIXOGS S DIQWB H V S WK\WM
SURWHRW.ARQH U QD WIURPODIORABQL I KWV
DQG

i 3L?LQFLS@]}NIWXUWKIWVKI-D\UQRWRPSOLQLW WE SUPPORT
KX P DUL J KOVEX V H V

| 3ULQFLS®X¥VLQHVKRXOEKRW&H HHGRIP
DVVRFLDQWGRE | HF WEFR J Q R WLKRHD J MAR
FROOHFMLDH QL QJ

| 3ULQFLSIXHHOLPLQRM ORBQ PRIIRUFEGG
FRPSXOWBBRU

| 3ULQFL3OMIIHFWERD RFKRQBER QG

| 3ULQFLSRMOLPLQMBILRRY L P LLADHWVLSRE W
HPSOR\AHIBFFXSDWLRQ

| 3ULQFL 9OV LQHVKRIXADGS SPBWHFDXWLRQD U\
DSSURMDR&YLURQPKRQWMDOQ JHV

QFLSQHARXUWKEH Y HO R HRHELWM X RUR Q
HQYLURQPHQWMAHFKQRORJILHYV
| BULQFLS®MVLQHWRIXARAUMIDLEBRWUXSWLRQ

LO®QWR U PVQ F O XHE MGRIUDMIBRQ E H U\

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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7TKAHDOXH DREREEH3D

CREATOR OF SUSTAINABLE LOGISTICS SOLUTIONS

RESOURCES VALUE CREATED
2 Design
Human capital dedicated Customers
di :
« 24,442 employees = L;;?;?:;WE » Organic growth of 11%/year
around the world solutions over 5 years

* 18 new cases/year over 5 years

* Renewal rate > 90%

* 39 years of average age
* Health and safety Renew existing

policy strict contracts and & b E Im‘plemer;t
develop new . proposec
= Strong employer brand opportunities : solutions Human

* Happy at Work in the Top 10
» 7,600 recruitments/year
over 5 years

» 209,000 hours of training/
year over 5 years

Innovation capital
» 50 sales engineers
around the world
» 1 innovation campus
* 25% of sites mechanized
in the world

* Frequency rate of accidents

- .
perational |/

J rd :

> in the workplace to 18.4

cellence g

Maximize ; b in 2021
5 5 4 and
Financial capital promote
+» €267m of equity te;';r;'sc:r:i“d Financial
« Financial debt ratio experience » £390m in investments
limited to 0.9 X EBITDA in 5 years
» Group listed on Euronext Paris » Market capitalization +127% in
5 years

* Revenues X 1.8 over 5 years

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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&65ULVNYV

JRWDQXPERWHD R ZURXSHQ IPROW D J H PKIIDW : K H QV KGIH FUH-S OHP H @\WWRIQGWW D Q VSR K HQ J
EHHRD SSLWQKMRQ ILQNQVNYSWERHRSDUWV](KURSHDRQHFWIDMS$XEOLVKHGLRDQDIHPHQW
YDOXH DRGRGHBXH GHQWL IR MDKMIVRIR WK LFK UHYLHEKB W K H PGIMW W@R G GWH Q V XW KD IW 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 RISHU | R U P D@G HF CAKR ERUBH Y L H Z HZGH UIHQ F O XOBHBER H B K H W IQHHW L V @ M H GW B H
ROPRQWEDVEWKGHSDUWPFRQWHWUQ@HIGFK DGGHG

FRX QD@6 WO H DRIV H DL WAKKHU R X(3H F X W LY H

&RPPLWWHH

7TKLG/XDG SURDIRKHV X QQWHIEE HQW L IRWBIW DROREZD DQRQ I1LQ Q¥ NNO

$UHD &KDOOHQJH 3DUDJUDSK
(PSOR\PHQW *X D U D QUKKHHD OW &K \ V LIFQ\® H R BIPVBYO R \E\H M G X FLIQEBIX VW U LD O $
DFFLGHQWYV
(PSOR\PHQW (QKDQEKRPSD @B NVMBMWMWQBEWW O HQW %
(PSOR\PHQW 5 H W IVLDQOWA IQUARIXS 8 U R SFUD. DABHHY H O R S BIGE WX Q H UDRMDLLAEQ H V &
(PSOR\PHQW 6HMWKBMSORYNHPDWFREHTXLUHPHQWYV
(PSOR\PHQW 0DLQVADIHF WDERHODWLRQV (
(QYLURQPHQWDO (QVXUHVSRQADLEWBQDJIHPHQW $
(QYLURQPHQWDO 5HGXFBIUEBRAGWSULQW %
6RFLDO (TXDMOUHDWPHQW b $
6RFLDO 5HJLRE@BRQRPQBRFLPOSDFQWGEHODWLWEWMNHKROGHUV b %
6RFLDO 7DBROLF\ &
6RFLDO ,QLWLD@HYH@KXPDOLIKWYV
(WKIDFBRUUXSWLRQ 8SKR®ER F X U HER-HEWD FWLFHV $
(WKIDF)BRUUXSWLRQ )DLARPSHWLWLRQ %
(WKIDFJBRUUXSWLRQ 3UHYBQBRPEPRWUXSWLRQ b &

7KLYW U D WIHMEMHU H Q H AHG ZLV\D(PDWHULDEL%S/IEWLDWLYHV
DVVHVVPRIWREZGE IQVF X \ALVREY WDNHKROGHUV
« &RUSRBRWWXUH

YRU," /RILVWYBWHRRPHM UWDWGVHYHU\RQHAV
UHVSRQV LV M®IWK U D WR IQDAKRD Q D J MWD H
LQLWHNSRQVRE GO KD\ NH BHQ V X WL OB L V
VWUDWHJIDSSOLBIGGLPSOHPHQYKHGH QW LUH
D&KDOOHQJIHV PDQDJHPWRWRIRPRX QWA DIMWRLWEQDJHU
LVVHW HV X O W V KE-DD/OREKS/ D I HW D U J W MH W\
MO GLFDIMRMIQFOXGA®WKH,0 6KRUWWHUYDO
PHYHDIHPHEWLHIGHVLIQWRBUDL VP SOR\HHV &
DZD UH @WH HBK HPH J X OlDQU AU P@ G L F IDWRIU V
GLVSODWH@GO/RILVWLMHYERP SLPRGWE M\

FR X QVQSU R XC5H Y 640D HWX OBIWE L V S O D\BHIE
/RILVWLRPNERW RV IZOW H K R B QKR X W VARGHN
DUHDV

'D\V GHGLFDWRARU N S OKHBIODWXKG/ D | H WA U H
RUJDQLIJGDGHWAHNLQLIRYHPEHQWKBOHQHOX|
FRXQW®LHMRQW B UDAM H\WB\LQUDQBEB G
6SDLQ

(PSOR\PHQW

$ *XDUDQVWKKHHD OWEK\VLEQWH RUL W\
HPSOR\HWW G X ALLQQEX V W/RJALDEH Q W V

(QV X U MXKKHD GOVQK D IHRMHPSOR\BB®HUYLF
SURYLAWWDVNH\IDFWRQHQVXUL'QIRJILVWL
GHYHOR SHHI®/S U RIDW K RX IWQV K*HU R X SBVZ
KHD OWED I FBR\OSKE O L V@HHFEH P EH U

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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Q

6S D I0® X Q FIK¢F®R E RIY ® E RISGHUDWR U V

KDQ&®I®R D G VDWW HUWKKHY VLV VRIDQ FH
yOQRUGWBURYRBEDJIJZUWKRQFUHMWERKHUHQWHFKDQRLBEPQBXFWULRGSHU

YUDQEE LW DIEMUIR Q R B RO SWLR/MH F W

IR D QOW\. WEHVYH O H DVUIHGU HV H ¥ WWiDSRIH H
ZDUHKRX¥KHSURFHGXKIHFKRPELCRQY VLWH

FRYHARUN S OKOHFHOMWKG/ DIHWMH TXLUHPHQ WMV LIMWU BHQ VXUHRHRMWQ V RQWBY KXV HR |

DYDWBQUESGBWHJRUR]J/\WHRQN VW DWKIDRAD V

F D X WHKIU H D W MAOMDLNY N WOW KEHHY HOR KPH QW

FRUUHPWDYHNWHKW Q L W IZIDAMAR/AHS O HDWWH G

V L WLHQV
LQ DQG

LWLEEGH[WHQEBR@GGLWLRQW® V
MVILERQWUWRKBHYHORKPHQW

. /RJLVWWR/PPL\MM/IR—IRSURWW_IQV:]DIHIW(\OWXUI—EH\SWDFWW'EHQFKPDDWWYHQ
DPRQDWMRMHP SOR\BERWIDQIERBWUBLQLQJ

VHVVLIR@R VEK UPDCHIBM PSRV I/DIK W ZR

« (PSOR\AHHHOIDUH

DQQXD'®XGYWUYWIKSHURSHASHU YRWKHD IHWS VSHFLTURJILVWORX U BRPHLRD G G L WIRRIQH
JHQHUQGXBWOISURYLGH¥RYHURIDPDMRU

7KWV U D L §WU DR DIRIFOAVRIE H K D YO.R®R Y HP HQ W\ RS R IRWKIHID W R RV WL OH R JLVVBDRW K H

WUDLRQARQ

LQVLVGKFRPSDQKLVQFOXGENKMMQRWLPLWRG
W U D LR®®Y HP HRGBR VW K O H F WDXWVEPRU L |
L UMD IHRMYLFHRFAF X SDWLER®® Q ® QDO RIL
L Q G X VOVAFLLOEG! Q W V

ORUMHQHUGWW D LDILRWE U R YH B SO R \HHWVK
W KMH\W B K HDOWHKUHUYRWBHEDPSOHRILVWL
KDVYPSOHPHWWHIBGOXGSURJUIDBSDLIXLFK
FRY HKIND OMIKW IK@E LIV W U HP\DVQ D J H P B QYW
ZRUN

« ,QQRYDWLRQ

' TRJILVVBIURW LLGAHW S O R\BIHWDKY H F XZRIU N L Q
HQY L UR QWKHDRAX VRHQY H G X DG X R X \DQEHRVUN
YLBUJRQRPIFLSPHQ@WRYDMWQBEQKDQFHPH
JRWI[DPSOH
i ,Q  WKEHFXUDWSE L FOMBLARWHEDHEHOR O O
R XDWV V L WPV D Q F K LD/S S O L AHDONDLERGH V
P D QD J H PRINQDV HD/D\H G WO L YWARIHAEBIQ D J H U

IRWKHPSOHPHQWIIVW L RQFROUM H W WM HR

DQBRQLW RUKILRIMRRP SOHWLRQ
WUDFRNQWBI HDX\G ZWWH V XKRPS L O D@ L

RUGWRGHQWULHDRUWPSURYHPRGWYV XU
WKHHVROXWLRQ

7KHURXISDWGHF LGB SKDVBE SO R\ RHW WL V
DSSOLFRWIQRVQPL OB SO L FIDRWPLSRIQ WIKSD P H
I X Q F W L RIDAOUCRINV® WAHW D UZN. M@KE) i H Q¥ KW H V
i .0 ' IRILVWIHYHORDQNIBWDPLILFDW
W HF K QUEFDICRURIUIR. W L QW HBL U WIXLDD L
WUDLKIDQEEHHGUHDWRIEGKDQGOMDYILSPH
RSHUDWRWBHRSRBYHEHH® UDLRWIGQUK L\
WHFKQULIQXHFHPEHU

UHODBWHGEG LXRWKWHND Q8 BKIGPH

ORQLWRXMWHPSRURUNIRUFH
F¥oe
/RJLVWILFFS/O H P HID WW U X F WIXSUSHJR AHKI D U
WHPSRWBMDRR Q L W ROUAFQLGBMWHWH T X HQF
VH Y H WLDAN HR/US H U P D QMO R\ BIQBV H P SR
ZRUN HDWOW. NQY U D Q HK DB S U RIIRRKO RZIW H S
SURFHVV
Ji $QL QG X FNULIV@ PO XIOBALIGMNW V XVHRBY H U\
WHP SRZBWNHRU G\WRH D V XVWKIKDIHIRH O
QWIYZDUH@HADVH W\ UH@IRW A BVQLKRIY HR
DVFREBHORZ W KZR U NIHQORNMH RWQ
¢ FROODERUDMWKBRQFKDEHSDUWRKE
+HDOWR [ HGH S D U WFRRH)GBWOPW Y WZ. QW K
V HDAKHPSRHPSOR\FHG\YRW KIX USR]
Q RUHSR UDMUSYIW D E OW B K LIEQBF WS R Q Q
i (YHPRQWIORKHP SRHIPSO R\ FOHIGIW F\
R QU H S RRIQVYG X VDVAUFLLIEG-PQRQ WIKDG
1 FXPXODWLYWARU L | L ADKGDR®BR O O D W
Z L VG WRO O HR WHIGP D ¢HPG W R \RI@® V
VX PP DWD E/OIHHWR ®DHYRBRP SDQ\
PDQDJHPHQW
i 6SHFIGIDF OR®B @QWRUJD QZ LAVEKH P SR U
LRIQP SO R\ FCHIQI\Y ALBID LIVAD U H @HPRVRIX U
W\ WHPSRVUWDERWWH. VINQ/Y R © QWKG RW N
Hiw) R W HQ V IPVDMYWN KMH P SRHB SO R\P HQ
DJHQ FLBB U HEQWR Q HKBF WS RQ Q V
LPSOHPHQWHG

DWLRi

i

G LWRRAQR F X0 D FRHBHUP D GHPEW R\ H i V

GLQJ
S

UD U\
RLQW

HV

HG

DU\

S8QLYBIBNJILVWURMKIPRHIQWRILVWLFV
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FS5HVXOWYV

TKHUHT X HUDPALHR XPER IO RWWR I G X VIVAFLLEEGH) WYX & IU@DYHRAL G KXW WOKIH DRIYY DFW EDAQJ RO O
KRXWVY.PHV ZDVVROORAN/RILVWEBWOWR\HHV

YJUDQFH
,QWHUQDWLRQDO
7RWDO

7TKHUHT X HUDAMLHR XPER IO RWWR I G X VIVAFLLEEGH) WYX & IU@DYHRAL G KXW MOKIH DRIYY DFW EDAQJ RO O

KRXWYPHV ZDWVYROORRANHP SRERWNH UV

)UDQFH

,QWHUQDWLRQDO 1
7RWDO 1

1% &R QV R O IRO/DNILIEQ AIDMWROCEH FHORQ ,QGRQAULDERLOHUP DR P DQROEX VWD WWB B ULWPXKQIRURFFR
% H O J DXQRE KLHH W K H UDDUBHDFSO/XOEW & 6 ) RAUD DM X 1 1 L F LUHHIDVDHESOREWD MGRWY KLLQY D X JVHUDENCRON KEHRIX Q VW ISHRR IDHXGD O
\H DELD V$§ &FR X Q VM PR HISRA R ZE R B S RIKIYG L F R W RIOHODLLD

7TKNHYHUDWMIRXPERWGD\ORBWW RQ G X VBVRALDEHH] WO X @/IUPIY HFOL G B Q W/ [WV H QISEMH QR H V
UHOD SVH VIURPQ G X VIVAFLLOEMAH @ WINRILD URY DFWEDWRROWNLPHY ZDWVROORAY/RIJLVWLFV

HPSOR\HHYV

JUDQFH
,QWHUQDWLRQDO
7RWDO

1%, QN KYHD U LIRROVQ VE B HIWWAR J L V WS A W DAVAKHHUUNAL J Q L IG E D 8 WIE 6 PMZW KEH | L QR WQ 8 R\VDNF B L B @VGHR\Q G LWHLRIQW/G L Q J
P H G LBBIONGE KUHH T X L U MVFRHBEWKWM/PR/ KUHH O HE B G MIHVH \GH. | 1 H U FDQSIDW W L FPOQUINEGEW Z DHLR SBRQRQ (XURSHDQ
FRX QWIS 8 OW KEL V F U HSIDVQEWK 8 H T X IDQBH Y HWD WKHWF R UG ME HIHD@QFGIBE UR D G

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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.Q SHRIHFOMRFIFESDWILR Q QIEMAD Q FHR F F X S D WILFEQ RGN M. Q YWD URGRAR. G HEHW ZH H Q
ZLWAKK&B$0 )UH QRS ORZHIO I IRWH D QL]DWGRW KHJ R X S8R/X Q WRIRKSW U D W QRYQPK IHQ G L FIRWR U
W R DWB YGREAHHOHMHFRRSD WHRG SHRSIOH JUDQEK L ERV KR WAL JQL I LRBDIQW O RV HG

7KH QF UHDW®W W U L EW RFDEORHY H ALKE WY
GHWHFWQRERQVROL GIW ER QY H @ K DWK H

YREXV

&29,"

6LQAWHRXWE RWMDKS-D QGHPLRJLVWDER UNKIBUCRQVEXWVLQHVYV
FRQW LMQXEMMH J XV KKéi D R WWHWP S O R\IHPIVF R U GDLQ\RHH H Vérifiées par
UHFRPPHQGCRDWRRMOWNKRULWLHYV

$FFRUG LANDMAR X QW U\
| $FULXRQEZWWV UHDGIGX P HU R RXWLHDH/ X 2 HVUSX MS O DIFG U G\W B G DISMD V X WHRMFAK D Q JIL Q J
FRQWRHW\WAU L B DV Q V XWUKAR U UMSS\O L FFOMDLRQU XL KRIIPEKX V L QCHLM/H
I 5HJXCRYQ WALRMBK R | HV VR RIDEL ] DW L IREUD Q FIR Q W U LVE R WHG/XS S X W LVOKFHU L DIVG
KH O REGW WKBG G L WLRIGDO DWIROWRIGQ DUIWRFLOOL® @R WY D GBS U L RYILIMH NRIBR UW Q L JKW O\
FDWF K 20SWKU DXGQIL RQ J D Q L ] DAMLSRHIMR QY K WH Y H RLWKIKIH D OWVPIKI U JH QWX H CCOMUHJ X|OD U
PRQLW R UWGIRGEDWGE D W LRIQBDH V H B RIGIHLWY H
i $JHQHYBDOGWRWRBENGQ D XSG UH J X OXCEED VDG L V W U LDBW WAHLGVIHQ/® B D UW QIQ&@W U YL F H
SURY L G\HHPS RS R\ FCHIGIW ALGINV U W L BXO IHPFKW DRMW KR LV L V
i ( OHDUQU@LIRBDXQ D JHUWR X QB HV V LARROQ\D Q L {H® Q FFHY Q G X F\R URQ F O X2& MWBKZH O F R\PLHV
VLIQEHBDFKP SOR\HQIGLY EG XIAMD FWXEGMSHFQIRW L FRPW Z HGWN H KHHOWKR W HE RAWR DH V
ZHUGIL V S ODQIGE V W U DEMRWHIMERT | LB B'W KZHD U H K RMAMZ RUN
| 6SHFIWHVRXZAHMURYLGAGLYRGERPP X KIDM\D Q L W I LHIX\FAGHDG URG XHFWANEOHD QL QJ
WRRPEWWD Q VP RWMWKYRQE\K D QI® FPD V NWS H F ERFO HFWQ RQLEFDW U H V H Q\QLQQ B F WILIRN)
PDVNAMNF
| JLQDO@WU GW & R WK HRVHHD V X U @R/W KGHR QVIH UFFR Q W MKIROH H J XWD KKEH D ®WR KK W H D B\ H S DRIH
W KIK W XOUHE D L Q WD REGH YRHIH Q H K DI@ H @VHCH R XLSQ W U R @KE$1)G=2 1 D Q L \® D BL-)QJ D Q|F H
EDVR®@JHQHVDQLWDRWRFROKP DKINYD BLRIDZ D U YHDMH [WH WGEX G LW G H S HRGGIQMR U
R)UH QW KWKHDWEH HIQX G LIMQIEH UW L ILH G

2XWFRORLWOIR\GKE WXED QG HPXW®R29,' LQ DQG

% (QKDQFKERPSD DEVAUBWWQBBMD OHQW

D&KDOOHQJHV E,QLWLDWLYHV

+LULGHRSBGHSDERIHWWUHQJIWK'HOQRILV W L RXAEK L U LFPIS D RLIQN\R & YWHM Q J WROHIDHQDWLRQVKLS
H[SHUWDRNHEKD O OH®DHQ W DW RH@RX $JAVS L CD Q&ED UW Q HIMMKBYI KO HGHUVLWLHYV

GHYHOR S)DHFQIBL WKKHQ F UHDO/HRD QRBIR XU
EXVLQHMWQHSD UW L FX.@DNHY PR/I LQQRYDWLFZ
VXSSRUWWKDEFT X LVRWQHEQD OMQMHIDFWRU *LYHWWSRUWRRUIEQ /RILVWIKD/Q G BYDG
VXFFHRWWKH/RILVWWRM WHJ\ VSHFLD®H $DE WP HQW

5HJHFUXL\WFHI-ID@W

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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| 'RUN VWMXGS UR D FS\ROBIAHFUXZRUR VWX G\
« (PSOREUWDQG W UD L DOIHIVQEW H | O HIEQ@ H GL Q F U H.EDVGHW D N H
)RIDQXPERVHDUV/RJLVWDREWHIFWLYROOLQLQ ZRUN VWX®LDQ® HVERP S D WHRG
R XB\G \Q D FHAFS O REH D BP SD IH[GRVRQHRFLDO L Q ZLWKUHWHQUDVRIQ  HLWWHWR XJK
QHWZRGNGLFZWBGL/WHD FWIRGIH QH DM K L U IRQW KX U VI MWK F/WUX GLLIDQ HZ QW H U Q VK L
VSHF LB EBYIMZHE VLW H V RZRUN V@KGEGDRG/RILVWLFEV
i ,QWHUQ DARIUMNODIOU L B @ B Q SWHRUW D P(

7KHURXSD'SURPRW KBV R J UIRAD Q X P E RU

' TRILVWUBRQ FM U UHQDWON @HWKQ X P E HRU \HDWWDPHDQRMHQDE OR K QU D G X DWRHHV L Q

« SHODWLEOQWKIKQISYHUVLWLHV

VEKRROV WK HADUHHDEWRDI&HKLIOHYRIFROODERUDWLRC
1 ,Q)UDQFH"*( %6 ,87 $L[ ODUVHDROHVWLEY] Wz HWMHIQB L | | H UFHRQVD W S DHIW L F X /DWQ\Q
PDQDJHPHQIVN @) 0IS/(FRAH QWU RBRQH $PHULDFPEXUR $HH) DEW KM R YW DR/ HYHUD O

| \Q6SDLIROLW «FIQDEERBOLW «FIDMD OX*DE o G | (WK D U
&RPSOXWGHNEUBGFDEOEHQD UIE (| (

($( ,Q QHBADUWQHUWMKHSYP HGWSURIHVVLRQDO
| L ONVKIIHWKHUGRBIOE X U J LQWHJUDUWDRQ | DRARVEQR X Q8H R SIOGB U H
i ,GbXVVBRLYHRBIOMFKDQRY VWERIOQRDOQRVEZE Y\ -RE5/DQGAT

« :RUN VWX ®WHUQZWUR[GBOLNQPKXQWHHU
9,(SURJUDP

FSEHVXOWV
7K@ XPERQHELUGXUMXEHUZR®VYROORZV

b ]

YJUDQFH
,QWHUQDWLRQDO
7RWDO

& 5HW MOIOW RWRXSEURSEDD WAHHLY H O R HRHEIBW X Q H UDPRWALIRFQ. H V

D&KDOOHQJHV
« ,\ QFHOQWQSHBRILW VEDWHIKYPBHQWV

$ZDURIWKHNLWIDRSRUWRQB S URDFWIDGHQW /oo st o O R Lot H 0D - YHU
DFTXLVDQYGR®HGRORBDARILVWDFDGH UP O XS KOH H QIMILNHH P HRANH
Y D U LRQXNMH QDN U¥iHH P B Q A O DIF W KR-D LY H Q FK

FRPPLWPROMUPXPERUHDUWWRQVIWKDAAVY L G L OWAHO/IZKO WK HIU) R* UR XISP SOR\H H

HPSOR\HBUHRIIHUHSURIHVVLBEBEORSPH E\}lll_w VBDUHED IS wuwv?/mouu v y

RSSRUW X @LVQHAMNKER P S D QAR Z W K QP50 Q& H@w
EHH®RQFO X GW BLKAD LY HQ¥KEVLGLDULHV

E.QLWLDWLYHV « (PSOR\WKIDUHKROGLQJ
« 6DODDIHDULVHYV $VRIHFHPEHU DQDBWSHFLXQHMHFWLRQ

JORUGW® W W D QB W L Y.WRIS O R \HAMKGIR Q J RTWKBIQLYHBWDDVWURWXRREWUHDNRRZQ

WHUWKH /RJILVWIHFRXOQHUBRQRREDVHR®D FDSLWDORFQSRWUQIKWWRXPD Q D J H PHROM V

VHY HUIYOH U V WRWDO RWKIHRPSDFBASLWDOWFHPEHU

i GHFRJQIRVULRQYSRQVLEBNILVBBYHORFRHQW (DFWDQDIHWHVSRQWEORWKHRZQ
VHW WWIQ@EIQ V X UG \®ID PEAY HO R SRAW READ V H KROGLDQBVKHUWQRFROOHNWKMPARWLTXLW)\
VDODRQOL@HWKD UNSWD FWERIHW RDLQWDKBOGLQJIV
HIWHBERPOHWLWLYHQHVYV 7KH.RPSDRDWOVR/WDEODLNREBGH&EWRTBIQ\

I +LJKYDOXDWILRIG LY LSIHDA U P MIRHRIDIK v K DD AT X L VL MKLHRRRIH P S O R\ WHWIH UREZ K L F K
SURDFWASHHFLERQXWQGLQFHQWIPKHPH p UBVROORZV
BHUIRUPERVRQVKIHWWWD LRPEQUWYWBXIDEW V' KH&3( FRUSRRDWHXQGSFWLRQRILVWLFVeE
DOLJIRIHVBKFEK D OO HRQIHRILVWHBRICHYHO 7zDWSSUREFWEGK$O) RQHEUXDUY  XQGHU

I TKHUHWH@RWNRQQGLYLD® B0 A QWKL IQH DX W K R U Q) ORVELHRLD
&RPSDQYKURWKGELVFUHWILRQRRBRIERRX V] $W OOLP HEWWZ RIQQY KLUEG  RIWK)K&3(4V
VKDUWYHUHEU H Q J W KEBRHLLQWRFRIP® L W P H Q \§ v vV HIWVH Q Y H VDM GR J L V W URK\BK D U MAK H
RIWKHNHLQGLY LGROMEAR X Q WWHHNVUGUKH  pPDQDJHPRIENHBEMLYPHRQ Y HHW ZHHD QG

I X WXRWHKER P SD Q\ L Q@ UR X\8K D U\HRW K BA)H:. 3 (AYD OKBIRV HO\
W U D WMWK D UPR Y NSHUN. F H
i,Q GXULWHEPDQGDVDRWXPWIRWLDWLRQV

VI\VWHRPDWFKERQ®W UL EXDWHR/QAD EOWWRKH G
SURPPWHHWW KH/RILVWLFDWAMHYHOV

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV



%86,1(66 5,6. *29(51%1&(|). 1818/ |$',7,21%/ 0$< 3(56286 85266
29(59,(: )$&7256 67$7(0(1761)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

TKIWFKHEBY.QWURGXBEHGQUKBMO | ZKH®KH « ,QWH M@REODQVIHUV

HPSORSHIRVIKD B B \8 D LRX WL Q MK HZ
VFKHKIBEHI—!CDJDXQH—K\{-I—G[JSULZQ(HQWMFE?DOR\HQ' /RJILVWAFR QG X FRVRLELIW IVRKW/D WZ IR ULNFI R U F H
S U RVIKW U D IRGK W 0D QQEUIGW B QW L FWSBRPS D Q XAW XD | L Q J

UHTXLUHPH#QW\H QW LS R\VPH QRRLYCHP H QW G
SUHSDLRWKHFRDGY D QFFKIHU R XISL PW B HU IR U P
W KWHH T X LIVQ WHV\G IR D Q ZH\W K H D WSHID® G
HIILFLE®B\SRUW DPQILWHHV

FSHVXOWYV
6WDNXUQRIBVWROORZV

JUDQFH
,QWHUQDWLRQDO
7RWDO

1%7KIBLITHUHQX\O [EMMRZFNROQ W HWWWR JLVWE AV QS HFL IEANVGONHUR SEQQRQ (X U ERKIDGALLNMEL I ILFXOW
WRR P S UXHJ QERDY VW Z HHIMIFGISW KEHRKX Q W U L H V

,"/RILVIWRDBW KR O O RIZQ @ HRWDRORCR WDLFRUGRWRIHH S R UWF IRG H

JUDQFH
,QWHUQDWLRQDO
7TRWDO

7KBDPRXQWF¥RUGHG QEQ H V SRIMW HVGH H Q/QISUR | LW VIKIDUHHRIEBUMIROOR ZV

L,QFHQWLYHV
3URWKD U H

$EVHQWHHMMEARWRPERIG D\WEVHOQOMW/ BFFLGHQ®®HBWW KHILD X W K BB VHEGFHNMUR WD RO O
GD\WHEDOHQISDHUDWVYROORZYV

JUDQFH
,QWHUQDWLRQDO
7RWDO

7KNLJQLILPBOQAABV29," VKRXMBRWHG +DSDWRUN,' /RILVWRR\G X PMKEH®D S BWR U N &
HPSOR\HHN RWHKIHQFKYXUYRWKNKLNBGU®URZQL YR X QW LLIWEY
IDYRUBBOGUR®H DQWGLJQLIBURQWHDLY H
D U HWW X D MAVIY'S DIWR R/ KOHR J L VP GRVEWQ F K P D U N
;' /RJILVWHLPFS/YO R\ M KR Z B\GK HALRJP P L W PW YW H
&RPSDRQ ® K HLAL J Q FZH QLMD O X(HDF IR IW K H
FR X Q WARIQAH W &R G P L WYBHESF W § R @Q P HDGV
NHHSWEM R X.SWKHRWRSHUIRUPHUV

$WHFHPEHU
ZRUNIRKRBVMX D UHIMIY K& 3 (DPRXQWWLRR P H
R IF D S LWWADROF N

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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" 6HM KBS ORVHIKPDWFMREHTXLUHPHEWIWHEREDOMMD SSLIMPIBODVVLILFDWLRQ
7KHORBORED S S LLGIL W IOIVX IQVHCH G O HBW/ K H
D&KDOOHQJHV FRPSOHRNQRBDSSLMPGHVFUL SRR BVRE Q
$ZDURIWKK LWIDROSRUWRQB H UR D FWIDYGH QMW URWD VINQENLOQUWD QE® $UJHQW D@D
DFTXLVDWGBROYHGWRORBIRIJLVWDRDGH UP % UDDIO¥RP SO MWKH fH U FLLY H
FRPPLWPRQMUWXPERWUHD WRQVXWKDB®W YV 7KH'HYXQFWIRRIUDFRFB@QWILQXH ZKHQOO
HPSOR\HBVUHRIIHUHSURIHVVLB@YBORSPHRW. WAIRQRALIQH R XBL EGIO L Q MHESY K D UMB E

RSSRUW X @UVQHWWEHR P S D QAR Z W K FODVVLIL/ADRMDLRRE M H WV E'UWHR YD BGHDLWY L R Q
RWKVHDULRRPOIXQFWERAVH@WTR X QWWRHV
E,QLWLDWLYHV EMDE A
OWHRZ H L JKRV L WOLGRIMW X FW FD F L O B RBIWOH. W\
« 'HY EHWZHRRQWUIRRVHDVEEDV X WDLGID SIVAV K H

VNLBBWHFWHRKR QRUJDQL]WRQRYBREDBW K H
VDPHMVLPWR/ HWKBDFNDDHWWRFLDMWEGKRVH
SRVLWLRQV

/IDXQFKN,G/RILVWQFVIRDOH® S OR\WHNH Y
SURJUDW JURZWRGHY HOR SPRIBOV L J QHRG
SURYLGBLY LBXBMOWPIH D QW RO R X UALWKKNA IQH

*URXS « 6NLBGOIYHORSPHQW
,WRPSUIURMAMRPSRQHQWYV 7UDL QIHBEUH\DFRW VL G HFKDEMBWIRILVWLFV
T LHY)XQFWERQEXVLQOLQADSSLQQGMRE IRDOORMP SOR\VHHV

NQRZOHGJH ,
| 'H%DUHMRURP RWHIGHY HORSPEEELOL WS @ OPXQRSURFBUFIDARUPLIXQLYHUVLWA

o EDVRGVKROORIZEBOURDFK
i ,'HV DO MEBEMWBIE@HYHBBROHQW !
i "HY/HD G MUY XSS RIP\S O R\ HGWK HLRIDWW K H | 6 WU HQJVDIQHEY W U X F WULEH. Q3R J U D PRU

SURGXFWHEQRQOBOWLFXQMNKDUHRI

&RP SDQMQILURRP
Qe ZRUNSE®EB®WED IHW\
7TKLWHYHORSRRQUODBEQWLQXHDWDBRW | 6LPLODU@ILYVWMRPPLWWHRPSUHKHQVLYH
S KD VBRSO OVRK WG XQME O HTXBGOG SR UWXREQN HEQRPR\ERR@R\&D V

« 7TDOHWYWHVVPREWIDQL]DMWMRRLQDELOLWEHFLGWRODXQBKWUD L HRIUNGH Y R WHRG
¢)X QG DP HQMW DI®WBEP SOR\BHM GWE®P SUR Y H

' /RILVVBIDRS DUW L BXODHGAMRMRRULVERG  \y ip DV W HRU E D V VAN L OLOW O X ®IL@/H D Q B\
LVV XHNODWRMKHX VWD LQRIEMRUID QLIDWLRRDQ, ypF\

VI\VWHPYV
2QD YRO X QEMDWWK MMUDLBRRW Y K L FAKD @ H

TKBLRWKFHYHDGHURIUDPERVLWEBQR\H G b swikg G L Y S®XMA. F LSHDHMYAW B HY HOR S
LLQGLYLGRROGMUR I IHWKHRWKBHYHORSPHRW RLOOROXGLOJ

SDWKZWMKHOHHBGQGLLFROOHFWQRRHGOMR | 2y pmpU L WARIRE XQLFDWLRQ
SURJUHVVRSHBRBYQ}RZOHROWHKERPSDQDE¥VHWY )DPLOLDUZ [ IWKERQYU K ORIVDOFXODWLRQ
DQBUHDRUUPSURYHPMWIWWIDURE QWHUQDWLRQREGKWUVWRIQGYLRDRBQVWUXFWLRQV
OHDGRODQDJHBHEWRZEHEVVHVIMHG DQG | $GPLQLVWRDPDLODPEHR/FHG X UHV

LQ i 3UHSDURVLKRHK H R U B $WL(BDHDV W

i RPSXWMILO OV
7KL‘$URJUDPDOVGRHVLJQ\HGHYHQ’IXSEFHVVLlR%

SODQQRQHWMREWKHUH@V X URRQW L R WL KH - Q VLIPSO RWLHWQXSER WKEVRJUIRU
VHUYEFRFALWRXNGVRPHUV QHDU®\P S O R \KIHWAH S U H \DGHS/ MURHD BB U W

' /R J LV VKIDF/O \OFD X Q F,KHHYZ D O HISAU R J UIIRRJ &UHDWBIUHISDWKWRKHOBPSOR\HSHFODOD QY KHLU
LG H QW IMDLOEHIMWRED D VVHVVRHSHWY IRUP D AR THV VA RQHDOR EEWEMEU JD QL | DAVR RRY H
DQGRWH QW DDQEMVKH U¥RXQWER\QW U RE X FOHO DG HQW KHN L\DHOWNH T X LIRHIED FRIW KM REV
SHUVR QGINQEZYV HRQWKHFHLWBQEDaPXOWFRQFHDQW® DEFGRUGLQJION
FRXQWRRBHUBOIERAELQWURGEFHIGRUGHW K H VIR X U VRIGQRRZ RW KLH) L W LO VLY RIAGH G
WRWDQG MY GVYWSURIF WLEBI@ LD QKR X QW U IpHMEL Q DOLLQH G X Q G MIKBIH I RVW KM 2SHUDWLRQV
R Q/ KD UAHJG WIHQREDW U L FHV GHSDUWRKIQRKHV X A\VPMIGHU H D VRLW &6W R F N
$FDGHMLPHOWHVWDEO LD/ KIKPU HG IHUHQFH
I[UDPHZRQBO ORRX@W RFFINQ D J MRV T X MKHH
VNLOBOWWY HGOMEBH U | RMIRFSDUNHHW FWERBOWH G
RXMQU D Q MHKWYSHF R X UVIHQ R EH HHI W H QBRI G
V LR W KMHRJE V

*HQHUDWK]#S ( YDOLG RWILARTX L BIfiBHULHQFH
SURFHQV IRXRDQDJHPEDURKMEKEVRFHVV
ZLWH (7(5DQGB7(/,

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV
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*HQH U DHI H]FHX WIWYCH. @ DQ QIRW HQ IHHF X WL Y,H)§ X VVDR @& U D], @R J L V VOIDPRQ FIWMBD GHUVKLS
Z L WWKKAHJ H D WMRZRD UW Q H RIBILSBK|[ ODUVHLERDGHRQ DQDPELW LGRKWH O R SPWRMI D P
8QLYH DQMNKRIW KH VS K7 5$ / FRYH DIOMK UHHYRPPQDJIJHPHQW

FSHVXOWYV
,"/RILVWDBWOL YHURRSVW KRXBWUDLQLQJ

JUDQFH
,QWHUQDWLRQDO
7RWDO

7UD L ®@RQEF OHXRGSHD R WHW Y W\ WIRIBOQ\@ I W O EXIRMW O X & A D WILRDIQIDLO ISHUN. RREQY

7KLYVHGXFWRRED WHG LVSULPDGX@YRVKH (PSOR\MHW PV HOUWKAD LIR F RO D ERILD ORBG
FDQFHOGDWIURRRVSHUNVBRLYHYYLERRYLQELVFXVVRBBNSDQGWROHWKHFEROOHFWUYHO\
WK&29," FULVAKHURXISDWKHUHURVMNPBI G LQGLY LGRIDRKIRISW Q LR B H D NL@GL VW HAKLH J
SDAHQGR O XPW UD LRRQHD L @ HVLMDW ELW LR QREMHAWLRGH QADLUQ VQJQ® G YD QR KHUHE\

DYRARQIOZK WD NQAWFXUUEHRWNEQDGLWLRQV
( ODLQVWHDLHF WO DERRRIODWLRQV DQBXJIHMWWIBGRYHPHQWYV

D&KDOOHQJIHYV « [LVRAFRO O HFRVSOYRIPHHHHPHQW YV

,QRUGHWRHQV X EB OD EHW ZHIHVQM P SOR\HH:V § RJLVWIRRQW L Q X¥RXVO\RWUDNBLEDODQFH
H[SHF W DD/QIERQYY. QFR/Q/V W U,D LROOW VW HF\WMAR EHW Z X @ L Q@INN 6 'Q & KFHR O O HIFQWL M BRHW K/
P DL Q WHD LKDF VBILYDHZ R WWW DE R F LIDIDU PRIQD Q VWD

LP SR U VOFQWRNK K R X Y&FFHVV ,Q ' /RJILV WD DEWVKWMU DGEH. RQV QDLW HQLRUV @
DJUHHPLHQM Q FWINLR W RDFLO UWKBIWBIQRIHU

E.QLWLDWLYHV VNLGEW ZWH®PRVM[SHULHQFEHGR\BE @ H Z

« SUUDQJHRRQWERIUDORJ DUUL DID@\RH S QLRNYDWHHQOBWKHFDWHHUV

OHHWLOOWGLVFXVVKRQ®WBUYOH/D EDVURU PRUHIIILFLHQWON

UHV R OYQ®LI L F X,OUKSMMRU R XPSD Q D J H PIH@GEV - QD G G L WOLFRRRW KB JUHHP HHQWHWP P ILQR RV K H
VWDHSUHVHQWIURYHBWADUQLRIGY I ILFXOWPRQE DWRQWDHI RW L b WIEREXW K URIIW KIHR X U
HQFRXQ\RHUWH® FRAWKSU L Q F VSHHFVY LIW & H XQ L RIS UHV B YWRHEKWMIKD® Y LVWRRQVFDOHV
&RGRI(WKLFRFRP SDAWKKHD UADUQISQLQFLSBHHQDIHP IDQWHP SOR\BIHS UHVHQ W DWHIKAR V

OR FORP SDRD Q D J H PIH@BWV VIH S U HV H QWKRWE LYHW D DPARVIN 1 Q R REP L G GRDHQ D J HZUW WWKIH. P
ZLOOLQNDRFRW P X QL ADRY G HURS U H Y HDQ@QW RIRYHUKDMRENMVFUL PWORIQYVHWIKWVRFLDWHG

GLIILFXDQOUWVHRBHIHQH UMWIBEFRRY IOLFWWWDWREHUIRUPBQIFW HQLSD LML PIJUHHPHQW YV

CKREMH & PGB HUV 8 v OR@RUNEQQ G L Wit BN QHGMKIAU XRH. R QV

R W KA-R P S DIQ W 8 O D® Bl ERHJO D B DR Q R EOIHOY H O

V D W RP S U RWKHRD QUAH V S HIFQNA\O XGIL\DRAIX VV LR Q V
EHWZ KIQQ RI)YED QD JHPBIQ&H W Z PID@ D JH U V
DQW K WMUD | |

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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FSHVXOWYV

2YHURAI®UO\ RI*URXIPSOR\BHHRYHUWENG DUUDQJH MDHERW N LKRIX USYD\UDWBIQGULQJIH
FROOHBWEBBUHHPH@®RWMULQ@GD UWLRRUINUEHQHILWYV

Lxpemuw sy —

YJUDQFH
,QWHUQDWLRQDO
7RWDO

(QYLURQPHQW

$ (QVXUHVSRQXYDE®HQDJIJHPHQW

D&KDOOHQIHYV 7KHZDVVWH UJARPSULYRIRGIQOOB®WELWLRQDO
SURGSPWNDMXQRRVFDUGEFERJHYQEKULQN
' QDFRQWLQXRRWWHGXAHWWQYLURQRROWRVE D SSXQHIR UQ E R XVQU®D Q V S RRJIB/DRVARERY V

PDQDJL@RZQZDVWYWRQRL' /RILVWLRFW@ELUHFMR J LV WDEWKROWSD S HU DD EKQVIVN QW RXWV
WRROV HWE

E QLWLDWLYHV 7KKV R R KDR(H O FHGI RWHU SURMHEWO/Q FH
5XVVBRUWXWEBEHWKHUGBQ®W GR O D RRU
H[DPSBHRODQBGXQFRBGQWH UZDIMWKHMR UWLQJ
FRPSHWEZWILESD K@% URPRWKIEH F\F ®RIRJIG
HTXLSPENgWWWBQVHFRQG KFK® QUBIVWULOOR
DQIGDMVWDE ®VVKWERRUHF\FOI(QJ

7KHMWUHDWPEHERQWYHQ H U EWHIGHR J L VWAL MERA
IXOIOQWHJIUQWRERPSD REWUDIRMUIMN @ O
V L WPEKWWAR WM DY WYHH U LG IXRUBAXEH 'D X G L W

FSHVXOWYV
DV WAHR Q QIDHIQHH U B WRIGBR ZMVROOR ZV
b

7\SH 7RQQDJH 7RQQDJH

&DUGERDUG

'RRG

30DVWLF

2U G L QDG\X VIDWMYDERBW K H U

S(( 1
2WKHU 1 1

7KIFRYHUBDNRI@VKMXPERNLWREK LB WD Y D L GRIYEROKGHX P ER M L W.KD\E O X GHKEHH S R IBW REH ®XBHW KHJRFHG XUDO
PHPROPRXQWRIGQ DQG LQ

TKEDVWHF\FOD@BWVROORZV

JUDQFH
,QWHUQDWLRQDO
7RWDO

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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([DPSORINQLWLDRIOHRHQWHG
i (OHFWULFLW\

,QVWD ORIDQ\HRIQ VRHW ZW BH D V XKURIX U O\
FRQVXPSOWRQNLWHAKHUH /RJLVWILL\FV

ZDUHKRXMWML YD@QMERVRID OGX M R/ KBIRJLVWLFVJHYVSR QN\RIMEKILNY HK LLWQ L W IZDWDLDYXHD ALKH G

VXSSOBRVAW LLRRQEWVWVY W RPHIFHKD L QV

,QWURGRBPMFRXHPIRWPHDVXURQ® HG X FWEH
RY H UFDDOUCE IRRQR W SHUQ QR VR B M U D M[IS®IIQ WHRVH
VWDELOL]HG

Q ' IRJILVWIRRAQ RXBMWAM RSHJHSRUBKLQJ

LQFRUSRUDWLQJ

i HPLVV IURIKOWWHKER Q VW UREWILRGLQJIV

i HQG RI ZBRMMLRQV

i ,7 UHOPMHGLRQV

i HPLV YV IURIDWDWMRDGVFHRIQV XPSWLRQ

i XSVWUHRGRZQVW UHPILR VLROQRPHQHUJ\
FRQVXPSWLRQ

E,QLWLDWLYHV

JRIZDUHKRXVQ@AU G B UF N LAKIL FKH S U H WHKQHW
YDWPOMRBIRXRSHUDWLRQV

7KHRDUER@W SVAQW DRRS U IRMHBHOHPHQW V

i (OHFWULF RW\D UH K RPOAHEIR@® W S 8\ DR U
OLJKWIKPU IJKQ QG GLTXL S P MRS HUDRVILR Q
PHFKDQLHMBLSP BQW RPSXWHWW SR ZH U
VXSSO\

JUDQRIROBMIAESDID®GRUWXIDO DQG
ZLFRQW MOBKHS URJUH VM [W H QESFHGRW K H
H Q WHULRHX S
$ OLJKWHGDDF HRIRGWDREIQHUROORZHG
EV (' LQVW D OLOYD WO BBERYL WHY KO W\R |
VXUIDE@RODI@EXVVLD LESDDQG LQ
YJUDQBPHERZILWWIHMEK D \ZH MW ZRL WHV
%UD]LO
2YHWQGDER YWIHJ X ODWHTX L UH P HIQNH
FRQWGREDWOR®ENXUIEXLOGRQYWUXFWLRQ
IR@KLFAHKYF W\ U R MPHRWD JWKEH RXDVWDOOV
UHQH Z HEXMHBIN R G X FHATIXR © P QW@ SD L Q
D W XtU D QR MAHID% L V &/D @RAIVGQ6 U D PIWD K H
7 KH WD UNX QG VDLW H IRMH[DPSQWKH
*URX.QVWDOOHGTPRIVRODLQ H@QW D QF H
VIR@SDDQG VTR®@UD]LO
7KHURXSD D O WR J QFHREQ W U B BWK\HX S SFOI\
UHQHZDHOHFWUZEWWXDUDQWHRULJLQ
FHUWLILIFRDUVBOVK L H RIWKHURXSAV
FRQVXPSMWWRIEHWKHU®B QDB@% U D JAKH
*URXISW W X G\W®SR V VL ERIGILWH Q ¥IXF K
F R QW WADRAWKARX Q WL KIR P L'QHID U V

RIW KHHQ B 1Z DV WHIQ H U EW H/® J L V WDLFRW ER/UL W \
ZDVWMHDWPHQW

I %XLOGLQJRIZDUHKRPOUWHEIR@RW S ULROK GLQJ
WKRRQVWUREWLRGLQJV

i 1IDWXUDW RIZDUHKRPOWEIRG@W SXVA®U
KHDWSLWQHPLVHV

5XVVIBRODGSD DX G UD]Z®LFKIIHWR ZH U
H O HF WARL@V XWR DVQIGR © U RY BIIGRAK\V H

,QD G G L WALKRWDR R OKEIR\K H O SFHUGH DRAYHH U
HOHFWERBNVWP SWHERXQF WURQHBWD Q FH
6SDDQBRODQG

i 5DZDWHULPROQVXPDEORZDUHKROWERGQ 1DWXUDWO

IRRW SSN\IDH K D Q G ®IQED F N SQR G XHFMIWK H U
LQV MG®BD UHKFRAVW L RHVKLSPHQW

i 2WKHOHPHQWRA OH I ULJHUDDIWD UG RW
PDWHURLDRHPLVVLRQV

Carbon footprint warehouse 2021

2%11

Warehouse fuel

2% Natural gas

Business
travel

0% LPG gas

\
19% Building
0%water
30% Electricity

1% Company
vehicle

7% Plastics

Cardboard

1% RNG (non-road
diesel)
7TKHURXZR UNWR HG XW KFHD U EIR@® W SLUGH Q WK
WKHDHH D\ W EMWH G X PLRA X FFHRQ V X FRHUGL D
OH¥BUERQ L QRMRHYQYWIPYSPMMRKR G V

Waste.

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV

,Q VW D ORIDMHRIQ VRHW ZW B H D V XKIRIX U O\
FRQVXPSOWWRANLWHENMHUH /RJLVWILFYV
UHV S R QNRIWEKILW H7AK L\Q L W ZDWDIDYXHD ALKH G
JUDQRIROBMNBBSDID®GRUWNIDO DQG
ZLE®R QW MOBHS URJUH VM LW H QISFHGRW K H

H Q WHULRHX S
7KHURXSD D O WR J QFHREQ W U R BK\HX S SROI\
UHQHZDE@HWXDUD RRMHFHYWLILRDWHV
b0O:K L H RIWKHIRXSRRQVXPSWRKH
1HWKHU KGR XISW W X GW KSRV V LERIOLW\
H[WHQ &XEKR QW U RWK FARX Q WIUQMK/H
FRPLQHUDUV

6LQFHMDUO\ WKHKMURXBEDWPSOHPHQWHG
SURJUDRPU PSUR YERUOHULFLHQFYDQFH

FXUUH@WODRER VLWHYV
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| 5D DWHULOEBROQVXPDEOHV /RJILVWIRFRYLW RYHEGP L O OWRI® Q VFSIRGINMDV
7KHUR X DEW L VFIRQLVENPIE D 2 D W H UL B N

VWU\LI-FQ/\&I-RQVXPDFEID)LI-QFCR\QVFEWWUGERDIUG KDVDOVRBHYHORUGBHIBRQLWRHU[LHUWLVH

SDFENDDIEKULON ZUDSSLOJ FROQWULWRWRARG N&LPRQLWRULQWUDLQV
0D GG LW ERIE\ F @ DY JWHKH R X050 WRI HMAR S HUH D W KHT X LY [RO H Q WW U X FRNAHDUD Y HU D J H
UHG XFRIQVXPSRIVRQLQN ZUDSSUQILF X0 FYVYWBRQFNP

E\LQW UR GDOFW® P B W UFZNMTKB D F K L (OHW

PRVWLWHBHDGWIRORZHUKULQN ZUDSSLQJ

FRQVXPSRRRED UM DQXNBEULQN ZUDSSLQJ

SURFH\D\QHBH G X WIKQUL Q N VE KKDFSN Q H V V
$G G L W L RAQKIACRIR OKETRK H O SFHLGH DRAYHH U
SURMHRWAD Q F&5 D LBX VYV DI GR O D QU
H[DPSGXVVKDYWOLPL QDK¥NERIVKULQE P
W R HHSUR G XFQ@ODEE R[HVHS O DIEWQW K
SDSAXVKLRGR@IWLRQV

%HWZHHQDQG DORIWKHIHQRMKUDQVSRUW
PDQDJHPEMXQOM Q HWIVIHOW KA & 20F RPPLWPHQW
7KLE¥KDUWRWPDOD/NROXQWRRRLWPWQW

U H G X FRDQUEHRRYL V V IRRQYKSHD IRWO RZD QD JH UV
JRZDVWPRLVVLRRILVWYRUNRQPSURYIMYJ DQGUHLJRWZDUGWWWG UD XGE\WKH HQFK
VRUWL@EHFRYSHURFHVKHVUHBRY VLEDHO VR 0LQLVRABRORDHUBX VWD L'GIYEOR SBEQW
ORRRWRSRVVLRIUOCHXWMERQV XP DIEFDAHMIRHG ODUL®HDLDYEDULBYRIHVVRBRODP. | DWLRQV
VKLSSERJHRVW KV RIUHXVIPEAHULDOV FROODERAULMKILRQ %\VLJIQ MKIFK D U WHUWH

V' /RILVWERKYUHRQUWDZXKQURDGRRBPLVVLRQVURXEDWQGHUWDRHAWHUWDLRPLVVLRQ
IURFEXLOGLHRPHYHKHQ /RJILVWIDRWRKW UHGXFWDBQAMWKRP P L W XKQGWERKDUWHU
FRQVW UR BBMIKRRILIWK VW R PAE(Y$ ® HURRG ~ VLJQIHEG IRWKH SHULIREWDUDHW

FHUWL | ILA/DWWR @ DWR KD O\W\ UHGXFWQRM/Z Q+* HPLVVLRQWKRRH WV

FXVWREHWKUD UV
2ZWKHBLVVLERQWKRRPOWHQBODWRK@YH ; .| K weLWDPHZRYNDVXEVL®ILDILRILVWLFV

PDLRDWH J DUGRQ H W WHIDMPQW@W RF R X Q W ZROWURBMIKH W UD Q\DSFARW L \PWMIHFWL Q J V
| 7XVRVHUYHBY@QRQHQHZBRGIMIKNOHFWLARQ) ' o e s (0( LOWKRDWHIRWKRRY W

RUHGXFHG FRQNRPSYWMPRQALSPHQW
L RY DDFFWINRRDQW®RD &2 HPLVVLBOQWD
I %XVLQHYIEHBIHUHR@XNY LQMYDWODLQ QQ RDQ Q

| &RPSD@HKLFQH\DQ VR WIHKQ FOMMWR ZD UG VY -V XD O WWRRHORKO RISPMEH UW BBBSB O L FIDW L R Q
PRUIKHO HIlLBULQWY XVHB\ RSH UDW\R QMR Q L \DR® D Q D KK H

| /DVWDQ QGLERBWHT XRIWKER UKD UURN® U H G X FRVIIA@ID U EIFRRE W SRIEQ WW RRBD QV SR UW
DWY KED U H K R XWRISW L PILUHKE KD GL@WKDW | O RZ0L Q MHKEH J L Q RUIQARR PP LW P @WK DV
D O O FROVE X VW R PR R Z MK HLIWU E RRR W S U L QR Q W U VERRGDGEIMU D Q V'S R U WPULN U ERVQNG
R X W WLIGH! R J L VW E R\ H BV & T WKHT XL Y [RORMHU  1XO0 O WIRIXE N

MRXUGHWZBBQRYGRQ
$VSDURWR X O R J L VEWOFMVQ BWRIITHWUD QVSRUWDWLRQ

VHUY WFKDWKR YO DUBRGWSULQW

« YRW U D Q \PRRULW PUFMOLIY LW LHV
I 7KIDLRIWKH R X SMVD Q V'S RRIRACCLWILRRYY. I 3 P

LVWRJHG XWH ADUE RRRW SR LWKMAXVWRPHUV
FRQFHUQHBHHRBWLPLYRXIWEQD QWG XFHV
HPSW\ ORIDGH DD & G HK L FRCSHH U D WVLL@ '

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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i 7TKHUHQFUH LKW L\KLIRQHJ X O DHQH 2BV

R PP LW PR\HRD EMHRYEKD UWHWFH 7KLV
i &RPELQ:FR('DFG(DLCI:RJLVWI{URXUW\X/XEVLGLDLE rorz

D U WRHULP D OWJHIAR O X QRARIPUP\L W PR-DQO/E \

JURIBRPEL /RJLVVKIDRFAQWUR ®XQEEWHJUDWH ] Q

URDGH L RISW U DWERHIG X FALIQH DW EFRRL VV LR QV
UDLO VRDEWYR®R E LORIQW D LDQHEDM K X V WD VE UD 205 E\ WK HU H Q K Q L VIMIGE R O R J\
GHYHORW®M SHUWQWDH O OR DIGVRWIFAUKGID VW

(QHUBX VWD L'GIYEI@HR SB B QW LRIHD LDY G

\H D W2\ WK ULHRHU W K GCRR(N\I-K\LNRLXF\MII-HVHUDOYDULBMRIHVVREQ[D@L]D_ ROWUD £ RO

W K R X WDQEBQ \FRROUMD DQ MK VS $HHYGI\UHDYL D e RALIWK

"(0( %WLIJQWEEKDUWHKWRXDYXQGHUWDNHQ
FRPELQBGO BRDGIRIWHSY LIJQRQ 9 DDOHR W
HHWHUW®2 @I PLVVIURG X F WDRIQ H WK
$YLIJQRQ 'RXRIXNWW V @ © <

*
I ' /RILV\RSFU D WAHRE LIRQ WD GOHABWKHVH ~ YRXBLPWRHHWKHWE UJEWRGHUQLWEJ
Y H K LIFGCHR R/Q L W R WIXGER Q V X P SW/U B QIOW @ J

« 56HODWR®UDLO DRWGYLW\

IORZV
GULYHRYURVRWOGWDRREBLQLPLHRBW) ORDG

« 5HODWRBW U D Q \DIRWLW L W\ PLOHDIXKH RVUWH F HJGWQ H R INCKAHK D U MCH U

T J)RUMRZQOHHWRILVWORNHV@OWHUQDIMWMH HRWKH S HU IWRIBU JHW VU H G X FMALHRQ

WUXFEQYV WKB HHRWP S U IWHIRBO ORZHRUFOHVHP LV YV IZR QKU HB UV
JUDQFH RI+*9VDUHLWWHWKQDOWHUQDWLYH

HQJLQHRWIOHFWMWIUFH RV9VHOHFWULF SHGXAASORKFDWERRWSULQW
6SDLO WUXHANWEHBKOWHU GDWEREBEHU! 7KIEHYHOR SFRRIRE R{DYXPERUQLWLIRWLYHV

91+ UHGXFEEOHPLV YV IURHO\DMRPGE O RWHHD & RIDH
6SDL®HJD WU XPDSWVERMDQV SR BW.IPGLV S URM WHWV HVDIUERE W SWH. @ XW= MV RER
WKHR B®VWDQ®BKIGFOH IDEHHQYXFFHVVAROORKN®H JSULRULMOYLQJ
$UJIHQW IVDWDX FINW EEVBXO WHU QD UWSIRIZHU VKDULQIDUNNVGD PO ORFBIWWDE OSXEDQF
91* W U D Q \CBLRMMER X M L WZH WWAKKFHR U U H V S @R E D@J

D X W K R UFLUVM IDHBML I\JV/ B H GV F

i ORUH R WHW U DYRIGLIFY RW Y DE\H DU D W WK D Q
DIAKHQHYRWVLEOH

i /DVWWORP KV L PIHI RV KHJ R XISQ W U R ®XYALHJGV X D O
PHHWY QUWHPHP SOR\RKMR UN POIW KKRIBV
EHHEHFRERPPRQS G EHWQK&?29," FULVLV
D QIGK H UMHRW D\

« &DUERIQVHWWLQJ

7KHUR XD ¥ Q W HUGHIBRD U ERRIQV H WOWMIUQMQ HU VKL S
ZLWKERS$SFWKHSDUW QHIDIVBISY RO T H U\ RYW
YROXQWDUE RQIVHEDVHRBQWKI®PRVWLGHO\
UHFRIJQAHH®W/ LILBRWHYV

F5HVXOWV
&KDQUBUHHQKRXWPLVVILRQROORZV

6FRSMWRWDO
6FRSMWRWDO
6FRSWR&DOVFRSH
6FRSWR&IDBXGLWLRQDO
6FRSMWRWDOVFRSH
6FRSH WRWDO

,ODGGLWDR@BQDIJHPHYRULGHKEPLVVRRQ WE&RTHTXLYDOHQWRWKMRXSPALVVLRQV

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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& 2WKHQLWLDARURMMWHKFNG YLURQPHQW ¢ 1RLBIROOXWLRQ
|

«

7KH*URXSBDL@FWLRLWOUHKRRDADJIHPHQW YU XKEWHIGH HIND EH O
JHQHU PWEIVP®LO/ F K DIUQ WHKBILZDWEQGRLO'
WK BR/X 8B U L RIXF/SODWWHHQ Y L U R QLIHHYGIW W K H O H

TKHURXDO REWDBOQHBERLVHG XFRMHWRWLILFDWL
$FFLGHMMWOQBREAOOXWLRQ IRWVRPRILWWUDQVSRHWOBPRQWUHQWO\

7TKHLQFUHDXWHRI JDV SRZHHRBGLQBEWVR
FMWUIAI‘EWMH.I-H?/\‘BURYHPH@\RLNHGXFWLRQ

WK URWKE,' HDFKLWHJL O B R QIOWRKSR W HQ WL BRV W D L BREDGIL Q J

IRDFFLGIS®RWDEWLRQ i tKHQ,' /RILVWIMRYUHBWKFARQVWUXRAWDLRQ
NHHSKQJIJWR GBRRRISVRG X¥RMRWUHG ORJLVEWIFVGRLQEKH® KFXVWRBHREHSWV
DSSOQRRIHIXODWLRQV /IRILVWERNVOBNUHKRXWRKWLIKHQYLURQPHQWDO
IROORWIKRR V S H FMRIXRMDQIBY R F HGKHRMW  \/\y p QG PRIBMD P S PUD O E M LIRWIA 5 (($09 H U\
LQVKeH' *RRBH U WY LIVHIQV

,Q DM@ UHYLRRWNK HADHQ FD F F L G HDQRAD O
VRB® O O XVKIMR QD X G K\I VIRK\L J K O L DIQRIR@
FRPSOLD@RHMJIDUG

«

«

« LRGLYHUVLW\

I "XHWWKHD W R UMEWX VL QUHAWL,Y LRVI\L V \@ RIHW
QRRDYDWLJIJQLILPSBOARAMELRGLY HEBY HWWWH
0D QDJHPRIQM D U GRKR/G X FW V WRRORRWDQRAVERELRGLYHQQVWWD RUMHYV
7KHURX8W R DHMK D Q G ®H\HUWDR R X ®W WKDQ SURMHAWWBWIHGXFR®I PSDRW
PDWHULBDDDUGCWR [XOGHAHYHRBHTXLYDOH@WRGLYHWBURPRWMWEHYHOR SKPIHYEM HQ

UHJXO D VAL 5DHW R VIRIDE/D W W B QIS-DA @W G LP S OH P HQ&DH/GH

RYL@KWR HVSR DQVE$R FHV
?EHVE?W‘TYDU‘I;BHHZY?EE??UI o?_P%wlquvr;LSHf( EHOQVL@MWHUDMRXUFHY

. I 7KHUR XEBR HWRXW M HQ V LQADLW XIHD/AR X U @ MAY/

FRPSD WH KBIH\RW KHJ R X SaRV/W L YL QV&/ KW RSHUDWLRQV
*URXBRQVLGOGWIIDWVQRWLIQLILH)RAVWE
VHULBKNLGKHBRWD WYV RQ 6RFLHW\
1HYHUW KIH® HNRIL WAR OMDVHUYEBRYLGHU
/RILVWLAMWR QWU LEGWWRVKPDQDJHPRRQ W (TXDMDUHDWPHQW

KD]DUGBXWRGXEQ@WHUPRI FRPS O LDAQMHK

SURFHGEQIED/HJLVOI]))QNCDI@@UWQ@)]GYLVL%?HRI' /RILVWY RAUSH Q IVMKK G L Y H UR LW\ V
EXVWRPHUV RUNIRERAVL\RWLHID QBRPHRIPDQGLIITHUHQW

$OGURFHG XYWOW WRID]DUGBKRG XBWN QDW LR QD®EMANM RZRAOGWMMRIIHWRKBKD ULQJ

FRYH ENG K&, WKWD | HSA\RO DRA®/ KRR 0 ORz LgRPPRIRD AR FRXUDVIMPALY HUMRWR IWKH
LQGLYLGXDOV *URXSI&EFRPPLWPWR MYWEP SOR\HHV

IRWKBDUHKRXKBIMOUGBYRGXFWQYDIHU QWKUWHVSHFWRILVWWYIWREXLOGLQFOXVLYH
UHVSRQMUEDUHLRXEHRWWD ]|D UGRXR/G X FFMX O W2AKHHLHOHP SOR\BBHMDOXR® KHAIW IHUHQW
PDQDJHPHROWHURMRP SOLDAQMHVKUHVKRAGRZOHWANIHBIOSHUL IFIPMDQBDFNJURXQG

VW R UALRIGIG L MMRRQ V ,
IR W U D QW8 RIWK QURDHF W R U " /RJILV D ORMRY U WEHNY HOWRRBI U BRBR P R WIK®IJ
HPSOR\FRH®W D SGIRGIOWMV HPSOR\YHRILVWLFV

1RLQFL G®BDEWHIH S R WRHDGV H
1RORQ FRPSMOABRUMWKHGQEH &, HQFRXUDDHMPSOR\PHQWFWERMDGZLIGIOH

FDP SD L@ O DWRRIP U GRIRG X F W V UHVSHMWTIX@B SR UWR@ICAR S O R\HMAHURV
ERWKUD®IED UHHYHORSPHQW

':DWHWQDIJHPHQW

'DW H®R QV X P SIPLFRVGV X W@ D U H K RPOHD QL Q J

ZRUNQRUGWR L PADWFRIQVXP SWEAGBDQLQJ

/RJILVWRBW L\ R® VW D 0QZ BRUHWHW I CRA

LW\ W HV

'DUHKRXDWHARQV X P SIWQ RDO L DL\Z O W HY

QRS RWR XBUR G X EWREGNRZ HY WHWR R OER [

FRQW DR @WX P E HRUI L Q LW L DUMLOYDHW IRZGD W H U

FRQVXPSWRBRVKDQ SURMMFWMHORDHU

ZDWHARQVXPSRWIBRAD WHWHH XKB YEHH Q

LP SO H P HQ@\DH/GH

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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« OHDVXDBRSWEHGRPRWKBROSRUWXRUWLHASSOWHAD UHKRXIV®@DJHPMRBWZHOOKHDG
PH@®QBRPHQ RIILFHSSRUQFWLRQV

7 K HU R XD @ R\W WL J QBFGR O O HIFWIHYHPRIGYW L VORUMSHF LI LEQ@ O 08 S D ID@ @R U W ¥JDEG X BW H G
LV VOEKX WD \F KRV MW®R FXMQLWRQPRORSOHWLOHDU ORMAISDWRURPRARR SO HMGHGHTUXD O LW\
FRPSUHK HHWLRM KH WX DYUBQRFKLWHYLHZNQRZQV WKH&RUUHVSRQV DER QHMBRQVLELOLW
ZKLFZOWKDUMGBG LV FX\ZVMEVDIHSUHVHQW SWRYHWRHUHEQHZWRE DSSURWRBWZ

UHY H DVKHDGV SHRSOWHJDL ®RMGIHQGHUIXDODWESUHYHQWLQJ

i WKHIWERGLIITHUHQ/PH DY EBWZIPHQ@ QG KDUDVVHAKQOWRYVWBBSDLVMWYPXGRLWFGYVLRQ
ZRPHI®@RBRPSDUBREHW DQBZDUHQHVYV

i WK RXZRW N | RRWFHU D00 H i L QODUFK RQQWHUQDWRRQBE)\ c6DPH

7KLVVGXI-WWVKI—DFWKNWK’FURXSFéR/UHHXVLQHVVRS'?_'T:%V;/W"-HZMDV\GYf VY DS
UHTXLUMHSHWKDQ G EBLGH D B\D UF REWLRX VOV $ Q DIP\SIDQ B Q
PDONWDDIUFPRUH XLWWBWKLW\SRI ZRUN T R&URUUHUVHSVRS%V' l;iﬁ?ﬂ’t“ﬁ\ﬂ SSV;EJM?/EIMSFOQ\F H
1HYHUWKBIOH@NSRYVLW®HI R XGR HVP SOR\ QRUN‘ R R R

. e
IHP DQW IVIK LLMS D U W L P 0 ERJUCH WELLLIEQ W@V N V.,

,Q IRYHPEHU RQ,QWHUQDD\R®@D®KH
$VUHJIDPOQ D J H PSRN WWRKEWR XSH F U DI * Q.Q Q ®

OLPLQRWILRQ@ HIIMH QR/RH 12 *HQGHU
SURPRWIHOBIQGHAIPDUW RIQVKHWHDP HRRWIZ ULV ‘gLROHQQFHé © Q Q¢ Q

7KISURSRBRWRREMP R QUHK L UKIVS UR JUHYWVRIGOR Z V

URSREWRRERRHELUKY I

JUDQFH
,QWHUQDWLRQDO

7RWDO

)X UW K H UIPGRUDHD F H 7KH.RPSDRD\GUDZRQWKWXSSRU (),3+WR

i WKH *HQGHXDQQRWHRpV VWUXFWWWSBH VDE ISRIONBQGPDNHFRQWUDFW XD O

i, /IRILVWEBRHLIWKQWKKBKRRVHO\&RPSRERP P LW PHWWR O O RZLIQH DV
+DSS\,QBWRUNDQNLRBERPSDQAIMMWARUH | $ZDUHTHOMWUDLQLQJ
WKDQ HPSOR\HKWYKLFERPHQHHBRVW i ,QIRUPDDMQBEBR@®PXQLFDWLRQV

FRPIRUWDEOH i +LULDQQIGQFOXVLRQ
i &DUHKXUG DIRMH VD HPIBGR\HHV
« OHDVXDIBWR SWHGR P RIW B O R\ PIX@QWV | "REEHWHOWLRQ
i

LQWHJUWRSHIREZ QWEK VDELOLWLHYV :R U N LDLIWAKKHK H O WMHHAVBRIWG LVDELOLW) IULHQG
7KHMURXSD G HFL@/HRGVUX AWBWELEBURPRWLQFRPSDQLHYV
WKH'HPSOR\P[D'I@WWH@\MSU-F\LQ/RQWVDELOL%/mvNGJHD\LVDQDUHQ[HQMUDL@P(S‘DR\B@\G
WKHJRXISHOGEL VF XV VZILRMRY ) , 3+OHD GW@IKH ppop J ROV KR Q F RSO VD EDSAMNBOS URYLGLQJ
FRQFOXMDEQUW Q HOWKHSPIHIDR XDUN WR EFDUHMNSSRDQWGI XL G D QFRHP SOR\HRHM.FLD O O\
SURP RMKiHHP S O R\ PRIQ WUV RQWGL VD ELOKW LM ER J D GG/ D EOMRG LV W DR P P LWYRHG L Q J
WKUHH \BDUHHPHQMWLFKFRYHUNOOUHQFK QL VD EARUN XU LVDKIHL U VD B IW KGIH Z

HVWDE O L UKPRHIQUEWE 1 /RILVWUBQFRFLR pJUHHPHQW
HFRQRPLFLWYVGHVLIQHRER EH\RQWGWDWXWRU\

UHTXLUHPO@WOMIE LV DEMF® XDV ORESRUW X QL W\
IREURDBRQVLGHWHDIWDLLRAIKBE P S D QWD O X H V
DQGWRW JD QL] D KWINRQ W U B WRSYTHRWV KHD R E D O
SROLGDYRB TXROSR UW XSQURPIRHL QH D\DLGN \
HOLPLQDWVYRULPLBDSWOREN & HH /RILVWLFV
*URXS

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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$W KD PWLPH I TKIRRPSD@NFL®HRE&®PP XQLPRWHIHJXOIDQ O\

| 7KHUR YR J D QDPHIGIRIL Q W HRIRIFX Q LFWWLRQ WKURWBRUHDWIWR@S1', 41 (:QHZVOHWWH
FRLOFZGWMKURSHDQDELAYOR\PHEWN  DVSDFRVKDUHQIHULHWANWLPRQEDBNXO
(PSOR\AWHVWLP BQDFWLERUPDMWQ®®  -QIRUPDWLRQ
LQW H U DIV IGHY LI QWG Q IR AP SOR\ Ik | /PYWOR - D ODUJH VWDOHGL@RIUBBY

FKDOORQVUARQFHIWURRNUWEUR XJWRKW FUHDWIHR® PHPEHURI UHIJLRQ@D@DJHPHQW
ZHHN &RPPLWWHKHNDVWLYHBSUR[LPDWXQGUHG

| 7KHURXBUJDQIJHE® 'D\ LQLRYHPEHU PDQDJBENWINGHSWURWERQDBQ D ORWLMHKEMH F W

FUHDWYEWUg, '82VEULQMRIHWKRFamWK RIOGLVDELOUMEKIRPSDQ\

GLVDELKDG;WFRBXQ\MHF!—IIH)JR/RQNK,H/RJLVWLl:VDQ\;S\?F?;\Ile%}:H_%’ /S;EVWD WllJ—|\‘/JVL??§|\VRIXE
ZRUNIRU®HUR OBY® KU R X JKXQMFH HD L P W 2 RQ

ZDVWR QFUHRBYR ZO HREIMK B X VL Q BOBV R SHRZQANGHL VD ELWKWRKIRUEDUWLEXDB\U

*
SURPRARH[LVWRYOQHRHFRRHMXBQEHFFHSW ORBHOEN
GLYHDWGLVDELOLW\

7TKBURSRBWUR®BP SO R\HHEBK VD E LKDLSUIRHIW HYWYRIGO R Z V

b ]

JUDQFH
,QWHUQDWLRQDO
7RWDO

« $QWL GLVFUBSRIOQFWLRQ ," KDWOVRUHDWKHGQWHHPB3O R\HIR XIR U
LOQWHIJUDQWERQOLILBMHWLR@HRE ITHUXDOLI\LQJ
7TKHORFDWLRQ3 ODW | DIORWKAW R | | HWUR BAVR
WUDL@WRARSHHNBQRIHYV VR R IQHD@VWID KAH URHE \

HR HULHGEILQRQY MINRFED UN EMMSKI LR U L
?LY&@S“QHR?HW&QGJT v RWLRULWE L 0L weMQ@WHJI U DWMRERUR B R UNQ 8 R U H
VSHFLILFDWRRILVWLFV

,Q RYHU \RXQSHRSOHRPGLVDGYDQW
QHLJIKER UKRRKGW HQR X @D U HK R XQIS\HL H G 7Q(JL5\|L?RKXUUHKDMG\YHQSOR\D1Q1M‘I[SHFWHG

URZ
WHW@QWU@PWMWKQQPRQWRWHUPDQH&W?
FRQWUDFWV

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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' IRILVVKDRAWH S S SLGAAR PP LW PHERW N VW X G\PWHDVWHDURO®Q®WHDVWRULVDEOHG
FROQWUDGWSESUHQWLEHV&RSWLWUXFW XU HESORVHPIYGDVVIRRNQRZO HIEQ & N L MR/

SURDFBROIHAKHOSLRYIQIHRSDIHEQGHU

REWDODX@OLILFDMWQARIQWBRVK&$S3FHUWLIRFDWH

SUR I'HV VARRRBEIHOV W REFIHV W KBWHAW H H

,QDG G L WRRKHH F WHRW LAY Q KB QFK&R P SD Q\ 4V

DEL GUBMWWQ B BAD O QMW % U X F S ROH@Y RO Y H V

i LGHQWDRWQDLDURIQBHQWWBRXYL GXW X UH
\RXQUDGXDWHYV

i FRQWL@XYHBQL]BWLRQFOXEDRRURXQJ
SHRSOH

I D QHZKRXV LIV L V WADRKAHFZH WERO H Q JRV K
VHUYWHHXLUHRBRQWSHRSOH

/D VWLAD L @ HWAKKLHD L W L R WID/GIRMEKSHU H Y LR X V
\HDUVOXQ GHUQHZALUBVBVVLIQREQWRW
W K HILWW WURHRHQ WRAVP SOR\PH QW

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV

\RX@HRSOH

7KH&RPSD@EDVFRPPLWWR®D L QW DMK J
SURSRURMMHD LRPSOR\HDHP\R QWK W RW D O
ZRUN | RROAWKQHH WK UHB U V

7KK HWH@W HREPS O R \HRHWD QLG D Q& W K
PHDVXWBW R P FRMIR SARW N FRD G L VDMDQ M
ZRUNHQJY L UR QRMGEIME VHRPH G X RRYN
/RJILVWH G'G& D Y\RB VR P RWRE HW H QDPIRQY
VHQLRRSOR\IDMWWRFXVRGLPSURYZRUNLQJ
FRQGLWQREGH QW DIQISQUH Y H @WIGXRE RV N
VLWXDWGRSGWR R BHYT X L S PHIQBWH W K RVGRV
WKHHHBVHQHRSOR\BEBQPHIGLFRBFN XSV
SDUWQH W\LKMRRAF X SDWER\WROLWRGHQWL I\
SRWHQWEDSDEDW Y D @RHED F L O LW BWIHER)

Z R U WRHUG L PBIOH[RHH G LD \V
'"HYHORSRHWQWOQBXDOLILADWLRRMW.VLRQ
Rl WUDLQL&B) SHUVRQDODLQVBKHPH
UHGHSORVFKARWH) FRPSWQD LSO QIS (
UHFRJQR M/[LSRHQ L HQFH

(DVLQWKHMUDQV EWMMRZMHERUNLQLIBQG
UHWLUHPN@W WBEQWIKH5 GHSDUWRAQW
SUHSDUMXKHHPSOR\HIS#\QVLMSSOLFDWLRQ
RUJD QL PMWU R DOALIHPHYGWE H V\VWWR
SUHSDRIHHWLUHPHQW
2UJDQL]BWIXR\GRARIQM H P S O R\BPIHMVG R U
RYHRKR ROXQWRBDHR QRZOB@BHLOOV

' /IRILVWRBYVKH D @E HXPSDFWDZDUQ
W KWHH Q HRS O R\ FFHDQWW J R U \
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7TKBURSRBWUR®BP SORRHYVYUHD KDSURJUHYVYRIGOR ZV

b I

YJUDQFH
,QWHUQDWLRQDO

7TRWDO

%5HJLR®BQQRPQBRF LD S DFQG « EXOWDQGIL Y HUVLWA
UHODWLRIGYDNHKROGHUV L, QBHSWHPEHUY /RILVWULBPY¥HIQBSBDUWQHUVKLS

ZLWWKHURSKGH,PSURYLZPOMWRQHYHUVLW «

LWWRUKDOXEVIRVWHQHZIOLWL DWpHBwW P SURYLVDVOMRQLN HUDZWUBK LYV VRFLDWLRQ
SURY LGX RS RURW S O R\ AKVW R DIQEX S S OlL @l U Y I D Q DIFOW L R QZEHA P ISIIRY L¥ B WS RWLWLRQ

GLIILFX@EWG UL YR QWD N EOUAG O LW L DRI ke R B RO OHI MG QG MUK R JUBPH DM G E\

WR Z DUIBWS R QVQ & XOHW D LEHDYEHOR S P HQ W -DPHOEERXDIQGDUFDGUIBIHMD FKDU UEX$HOV
HQURODGIWKHFKRRGOWUJIJHQ\GLYVDGYDQWDJHG

« ,GHEUD QHLIJKER UKREGGCIDWOHBY QHDERBRQYSUDFWLFH

, Q% UDMRD W RP S UR YR FDRP P X QU MQ D WICR NKHDWURBD@YLVDWNIRQDFWRRUSHUVRQDO
' IRILVWRRQ GIHRX DUEMMO QHGVSHUDQ] & YHORSRMEWLREOXVLRQ

UHQDRBEELUQ® ZKLFKURPRWGXFDWLRQQ SXSLORP VFKRRQ W HJLRQW HUKIHS

\RXQRKLO ®UHEHH QDIUHRWKIID YH®BLUDUD  PSURYLVOXMOAWRRIUN HUFRWSHWLWLRRXUV

VO X\WPLW XD WHIBV\WRQRWKHRXSAWHDQHLURIZRUNVKR SYSNO D EHWWMKHWXSSRUW DFWRU

VLWHV GLUHFBHRYUH J L RpDXOU Q D B H QRN D Q £ 1HAGK

7KLYURMADARD QD JEGUHEWOKMURXBRQV X U W KMKSSRUWKHIFRAREDQLHV

W K DM @Y DHY HSIU R S IDQERR Q WWUKEHE V X DRV 7 K RPB Y LSV VRFLDWLR Q

D|_H=Q|\N|<5HJRn\,mﬂﬂwu|_:-g|<1|_oc&ummggwexFDW\LR;g
H

7KHURXGHP R QVW.WORNPHPY. W RAHRRW L GR QRIW \

KIHH W K H U Q'D/@G VV W BIR\Q VIRAXW WRHPK L F O H
VLIJQ®UBHUVRQWXLYVDE LOZWDERQL
SODWNSRQWRBRRUHHKLAQH@6RVBKENVWHQ
/HX W K UHAMZKNUHRILVWBERWIZWHMKRXVHV

PHDQRID VHULRNMHGXFDWLWRW®& ULSRIUW L

YR O OHDEDSID\ RULIGOW RSB DG VQ D J IDAG
DXGLRYRWGEDBUNVKRSKMHFW V

7K HD Q Q XE»OG J W L FIKP R X QWVR/ UHDQV
IXQGKIE),' /RILV\BORD BIRWKHIRQVRRYW « &DUHBERUWX@RILNWLFV
REZKLPHH R¥XVWRRIBIXSESOLHUV , QW KHH W K H U Q'D/®G MV VRIL FVUDNVGH V V DRQ@ R Z L Q J

6L Q AHVHN RWWKSHJ R JUIRFUWKDQ FKLO DN @ SDUWLFVEMAWERUBDERAWKMREVYDLODROH

EHQHILWRBVKLMDU ORQRJIJUZRLOKMGLYLGRBHLVWESMFURORNKDIWG OIIRQFH R SO RFLDO
HYHQV\MGWQFBDV\K@W&URXWHWpRV\KIHO|[RUHHR\EHHNEU\’GKVDEUOR\W[KHI‘WQLFLSDOLW\
SHRSOH RIVLOEXWI LRZDWRLYWKHPQQWURGWMRWURQ

SURIHVIVQ®W@& O ORE HPRR Q V LAGR-RN R®M RE)

,Q DQHEUDWWN?—KDUZL[VMHXI\S_C@¥F3DRORORJLVWLFV

IROOR®K®SHQR QV H F REXUD QKW U HP®

7KISURJWHOFRPHBWXGHOIHWKDGUHYLRXV
\H D B\K W R/ KKH D GW KV L VR W K HYAM X G B @WAH Q G
F O D VX @ WLKEHQ B W KFH F OLHHG R X EADKBMY H U DRIWA
DWUDGLWERRRBORJIUD@6UD]LO RIVWXGHQWYV
FRPSOHWKERJLVWSEFVLVWDQIM QLRJIUDP
ODXQFIK® G VWXGHQWY  RIWKHPHUH
KLUBE\G /RILVWQFV

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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« :RUNLDUWKLOGUHQ JRBI[DPSOH
1 LQoUDNEHK RXHOGE FUXLEBWDW JHWAR J

/BRODQERILVRURYD QLEHW LWWHBEY. 0 G UH Qg 1 's 0 i RAWD RN D X GR & H b O H DQR
' TRILVVE RRADWGS SRWARUSKDQDABWRZLFH () 3y pWwKURXJIKR X W ZHUBFFRUGRBDOE\

WHKHIR X SEW W REDL VHWKFR XQWH D SWREHRR  \\ g\ (py( QL1 ERDIGWQRWDKER S XODWLR Q
RUJD QUFKRW O LIRW KFKL O G UB@X RGXO0\ | | 05D L@ KHIRXBUIDOIGESHYVLEQRYLGLOJ

' /RIJLVWHOB KGNV FROOHIRBKRQERQRHQ | yvpGyDQWDFEBLFWRIBYVF ULP LZQ DB R Q

KRVSLWRO QOIRJLVWALRRSD WD QDWLRQZLG I w yR G XWRWIRQR JLVWURVHVVIR@GDFLQ
LQLWLBWINGLIRGKULYWEDWKHREOHIW ¢\ F U 1w pLWD QR

6]ODFKBWK)REDVVRFLDYWERWKHUHBROLWDLUH
KRPHRVLQ PRV KH UV KHQW KHWVHJ KBWHY KU HD WHKIHUER X% H H NWR

HQIRWRAVHU QD WDRGDQ® R Y RYGW X DWK R Q/V
Q6 SDLVX S SRUMWRY KRIRQ S BRIV XZKLFK £pypigQw H U DUIM RGIKEUKDW D@L J KW R O DWIL R Q V
KHORRWKRVUFKLOGUHQ D GF@ V FWKHU R XVaH H MAR Q V X KIDWKVT X L S PIH@GV

«  QFOXRIGRYDGYDGRPBKGLWLHV IDFLODWHVH/GD FFR U GOLQWHH HYVLH KW V

,QGSDL,Q/R‘]LVWLBQHQJHHpE[QWZRRGLHWKHUREOLH\M(I—D\WQNKD-FWL\PLH/QWHNRQ\A-KG.V
WK(;HXQGDEI:HIFQJHWDIUWDQRS%V)\RXQGDWQBQUHSH(IHIW\SRDIHJX\NKCH_JQZW(DO EHQ QLI KW V

WKEH& UXGRMD®EH GURVW R XSS RUKKHQ FOXR LR OURXISPSOR\MHWHDWY LODR® KHRPPXQLMQ HV
SHRSDHFLEDU U WRKAH S O R\ FRHDQM H W ZKLPKKH\L YCHVZ H ODO/R W KSRIU V BDQMH F \E HLGV V

RSHUDWLRQV
& TDBROLF\

,QOLQ@H WIKWSROLF\L QW HJUDQWLR@HJLR QDO

HFRQRMIFY/RFLBQYLURQPHEBILVWEW = ¢ 55K ROIGR F X U HPHAMD FW L F H YV

WUDQVSDQBMHWSRQWIESRDLFFFRUGLQJIO\
/RILVWKICAE RSURM/ WD QP HFKDQLYPY UDQVIHURJILVWIFAMQRZOHBUWHV SR Q VILGHOTDVHV W L Q J

SULFUBJLQYRRFQOJHPHEW RXEHMWD QG WKDWAXSSODBE®WKBXOHRS R VENG WAR GRII

SD\\L WW D [ HDWQ &/ R F L\DKDF X URLRAQ W U L EXQWLIKRHD WV KLFR'Y H WLIQR O O RZU QD@D UWL FXO DU

F R X O WAKIHIMA/S H U D W H V i 3URPRWRIRQ®GKHUHQAAHKH2 IXQGDPHQWDO
FRQYHQWWREBYRX&RGHRI (WKLEWFRJIQL]HV

" 2WKHQLWLD® HYH®RWKHX P DL JK W V HPSOR\HHYBMRUMRUW RDQ U DXGQL P@ & R

66 LWEI WP U H Wi copBawKQHIRWRQWEIRR OO HB WL HHP HI WIS HF LILF
D FRIGW FOHEQ WL RARUON UHIHUM@RFRQYHQWRRGV

DQEDIHWRPEDWIIQFULPLAPWORWUDLQLQ Y £ FRQw UDE/BIORBIVMER PPHUSUDBWLFHYV
HW FD Q GVKUR YWKE S SOLF RWALRML J L O SODH

JXLGHORLWISWFLLQH&R GRI(WKLFEVRILVWWYFV

FRPPLWWBHGHQBGRGURPRWXPRDWL JKVEVURVV

W KHQ WALERIS . WVR\E HU D V@B BQW L F X O D U

i 5HVSHRWUHHGMRIBROL\WEEQDR@ KBILJW\R
M RW @ DXGH. OQQBW KMV RFLDW LR QV

i SHVSHRWLYHUVLW\

i )LJKDNDLQ@®RUPRIKDUDVVPRGWVFULPLQDWLRQ
ZKHW KHIPX RCR QN KEDVRVWDFFHRORHQGHU
QD W LR QIDIHWH\[ X R LHQW B WLRELO PWO \
VLW XDWLHR@L JLRROLWRBRQLE®RIHVVLRQDO
EDFNJUR®BBRODVWXGRMWKMSHF LKHD O WK
FRQG RHIRRXHUVRQ

i 3URP R VRULRKD OWHKQ D W L D@\BKH.NS M FRAVALLRYQ. O
FRQIOLFWYV

i 3URPRWHBXFWLRQ

(WKLIDFJBRUUXSWLRQ

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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\BUHSHFLILFHJ.W@S{URYLRL\RQPSRN’IWLD\II

KLMBK FRXIQW YW K IRIDBGX U FK DVOH(WHU QD O
FKDUJWMPSDQH Q FRBIRYWEH/IHU Y VBHEW H F W
\YVHPDVW[B-IJ,UHHPH/\QQIWWHFWIKI—FLRJPPLWPHQWV
ZLWHK JDVURS

ZD\VWR. PSURTYXDOLILFRWALRRSRUDND I I

DOORFD@BE W L EROHDAUD W BRI Y H DVDLER Q

7KHURXBDVMRUPDOLVAHYVSRQGURFKUHPH
SROLAEN¢3XUFKDIVQ&E5& KD U\WMIH F D O/OKI J
PDMBULQFLSRKVFK /RILVWMRP P LWNHDG
ZKLFKUHQFOXIGREFRGRIFRQGXFWRJILVWLF
IRUP D OLWMW W H QWRLKRDQL M&6 5V W U D WIHALKV V
VXSSO IZHURR GRIFRQ G X FD V HRGW KIHROORZLQJ
W H [ WK8HQ L Y H UR/ADGDD U IRWALAP® QL J K VBY+ 5 VD IHWA

WKH ULSDUWEWBUDWLRQLQFLFRWHUQLQJ, ¢y yiorop OWVGGY D IHWX O HY DSSURSULDWH
0X OW L Q DVMRF-IDSAS XKDV VEK HAGK FQWH U QDW LR Q B 00 ) b br/RIPRPGX O L F D MIHOGY W U X FADIMRHQDLED O

/DERXRUJDQL]DW/ZRQVKH/2 "HFODUDWRRQ  \\/\ pyyjK O LWIKW'S R UWR FTEK L S P HADWH W\
)X QG D P HRULIF LIS@EL K WR UNVKH2 (LIKW o o

)XQGDPHQRWQWOHQWDRRQKE (&' *XLGHOLRHV | 5y \wyu xEWDEMV L J QHER XWK HU R X & D VW H

0XOWLQDWQURUIEVHVEYQWE HVLIQEBD OO  \{j | D WPRIQIWQ S UR F HGXRISIVH P HQW B G
VXSSOZRUNZQWK/RILVWAKEND URRMHUKH  GREpwLRQYV

IROOREZRRBLWPHQWYV KHO S WXHU R X\W RX O | L\WRIE O L J DMARL R RO R\

i (FRQRERPPLWPHQWYV G LV D BOHRGQSUR S RWIKGK VX PRGN LR DV
$SSODLWUD QV SIXWH QWID/FW LFH YV GLVDEZRHG WHVLVVEHWHEIHQF\
(QVXBRQILGHQWLDOLW\ i 7TKIPRVIWPSRUWBOWOLBMNURVSXUFKDVLQJ
JLIJKRUUXSWLRQ YROXKIQ\GHD @RV V HV VP H QW RAXEY EMWHGH

| (QYLURQFFRPWDWPHQWYV SXUFKDEHODUWPHHMWKUY KHOBRVFHUWDLQ
&R QW URRPOMWE RHRQDIQGDWXUDO LQWHVQWDAEHKRABEERYAVWNWINUFHSRVLRQ
UHVRXUEHYV VXSSOLZKIDWVHVVPRQMIQKPERDIXDOLWDWLYH
0D QD JH PRIKQIN D U GRIMRG X F W V FULWHUQBOXGRRRSOLDDIEMKERPPLWPHQWV
':DVWHIF\FOLQJ LPSRVEHW K*H) R XSVHFWR®® KDRBRUUXSWLRQ

KDEHHXQG GW® KV XUYH\

| 6WDIQGRFERGPLWPHQWYV X
6D 1 HJ X\ KFEH O WDIDEK \V LIKDDE@W R S O R\ H Hly 6 XS SOLIHEND SSLQY S HF PIHW KR G RO EHHQ

&KLOBERU VHWSW B VVHWR XBXSS O DIQEP S O HPW R W
(QVXUQE JDUOR W HRMRKQR\HH V QHFHVDBWURGVIK WIXSSOLHUV

) LIKWEIQUF UL P IDQERAVINR Q ' /RJLVVKDRR/S WW & V ID W U X Vo4V PG K LSDBUW R
JUHHGRPDVVRFL DWORQHL J KWW RO O HFWlrYH{ WS S 0 UHHU D U GIRPB O L ZQWRD Q GDWR U\
EDUJDLQLQY UH J X O DWEDREWY L J L O DUHFIK O DRRFPS\O L IRQ F H

7TKHSURSRUIRWVY RS OPBOYPWIBHGW KEXUFKDV LWQXIS S O Q&6 KDUWHU

GHSDUWRHLDN WHRD YWHLIQWEIX UFKDDIQ®I 7 15 F w U 36 DW MHLFL DLOB/X W K H Q VBIRFFDAR H'Q W V
8654 KDUMHUL@XPEHWRN XSS OKBIUNAI QH Gy o 5y b U D OWKHSISYD OHUREP S O LD O F H
WKAKDUWIWE LQYDOXHRIWRVBLEFXUHPHQW

FDUUIRKSE\ VXSSO IKDUNM @LJQMXKFKDUWHBEXSSODUBRIJHGFWUDLGRFFRUGDQMRZR

FULWHULD
,QWHUQ W WX DO HEHLORQVROLGDWHG
Q Q QHQ I $PRX@WQQXIOH QG LWXWIR F O X GUDT K H

$VDFRQFUHWHHVRIWRRERPPLWPWRW RXS \WRs VXSSOLBWHRM[SHQ G IDWERK J HG
UHQHZIWBYLJQDVRXWHKHHHVSRQBURFNUHPHQN Y GWRDWH JR MBS0 WHEKUFKDEHGDUWPHQW
VXSS UHODWKRQMEHEWHPEHU H[W U DRMSY R F H WMBH/3G DWDRK D U
i 6XSSOLSHWFKDVIDPLO$O O/ XSSO LHIRN H
SXUFKDVD@LAWPDQDJIHG WKBXUFKDVLQJ
GH S D UVWRMRWIHE WUDG LV

7KHOLRW XSSODRUYHGFWUDRGUNY L HE 605
UHJX EDW IDWQ ® WO HD B QYQ X DEHB H Q RIAWK H
DIRUHP HQ RMLIRQHIGL D

7KHPSOHPHQRIBMQ W Q BUIR HBGHRIHAS SO L H U

DSSURNYQP®DQDJHPHQWDQWKHSYSOLFRWLRQ

WKHSAHRYLVLRQV

i 3XUFKDVRPUORHRDQDJEGUHEWORHIRXS
3XUFKDEHGDUWRMKWUFKDEHSDUWBWQW YV
WKHKEVLGLDULHYV

| 6XSSOLSSURRDORZQSHEFHGKQHUXBLQJ
FKHFN@UGWQWSRWOIRBSDONV

i 5HIXODZDUHQHVV WIRGM QDL QL@UWLDWLYHV
UHJDUGH® SR QWK PXU HRURQWD QLH G

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV
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W\SHRI SURGXPWQDJHGROORZWKLVLVN
%)DLRRPSHWLWLRQ DV VHVVPHSHNF LD ER LZADQYW D N HQ F O X @/IKQHJ

7K H UR X SSR/O L VWD ESDLWK L AMWVGKRWBOaRW | RUPDOLIRWHRIQVPR QL WRIMRFH G XALHW v

UHODWLWRWH/ RILVWURXERPSHWLWRUV GRQDVDURESR Q V R BIVKH S
| 7TKHURXS&RGR I (WK LKS G DWHGQ F O X\&KH

6SHFLILMX&EGRI(WKLFWVHSDWKGBRXIKRXW gyHyHORVERQU XS/ RICOREWKERP SDQ\AV
DQOSSURK\MKNRDEBGLUH F VRRIWD/U F K ZHEVDWBLUF X OVWRFBGR\HHV
VSHFLILGBWWLFOHWKDRW /RILVWAFRSHWHV7KHLPSOHPHQ WD VBIHGQ F DRWHIGLWW DL QL QJ
DJJUHVVEXMDLUMWKADUNHWSODEBHRQRW  DFFRXQWUGJI XLUHBHQ IWRQ ZR/QV KGIX W\
HQJD1KLOOHIDWW K QIDERPSHWWRLRD RIYLILODQ®WHEDSL@FWW QDEBPSOR\WRYV
FRQWB[IUFH‘ANDFF-XDVWRPHWHTXLRNH‘PSOR\HHVLGHQK/\XLHDLQ_JIO/Q‘ERUUXSJ\NVIR@KI-GLDJ\ WR
WEHKDIX(EIDLDQGRQI—P\DKQQWRZDFJX-}\X/WRPHUVGDGXWDW@)@NNJ“HDQBFWLPMWVN
VXSSOWIHRPASHW DWRVWK/HERIOOHDIXKHY XVW DOQ@WRFTXMMHLIKWIOH{HZDOLIHG WKLV

UHVSWRW JIRIDEOUWLHYV & PRGXID\BY D L OLOGE GOHH D U@ U@ DAO L YEII D Q
1RQRQ FRPS@DWVQBHIMGKUMJIDUG QRIWQ LQ ZLWKKROORUHEIOWYV
WKWD UL BRXE LRWY L BV KBEK L VW O HEROHRFAKLIQJL V P RI"URXBQGERXQWIDQDJIHPHRRMPLWWHH
GXUISQHYLRRVYV PHPEHUNFHMMHIELIQ Q J

2QDYHUDDHRXQG RIWKWDUBRSXODWLRQ
&3UHYPQBRPEPRWUXSWLRQ PDQDJHBIWVHMYIBLIOQ Q J

i 7TKHLPSOHPHQVWDWHRQ®UDSOURFGEHGXRHYV
7KH URX SER/O L WIHRX W KHW K LIFD®R MV K H VXSSORSSURDQG®DQDJHPHCGHW HF W RRQ
/RILVWURXS UHVSRQSURGNUHPBYBXUFKDFRYHIRULHV
6SHFLILMAKMRGRI(WKLFWHSDWKGRXJKRXW KDQGOHTXLSPHOMPSRUWWUDNXQLIRUPN
DQBSSURKKKAMR DB GLUHFVRRUVU F K HTXLSPH@QWW URDQDJA GUH EWMDKHJ R XU
VSHFLLGHMVLFOB :HDUFRPPLWYWRHKSIUD FWLFHQGLY VB E D DG ISXW\RK/DEHQ D U WRXSB/M LH U V
RIDLFRP S HWHEDWMNREO R QXKHX D RIMKVHUYLFHWUBSSURWKG RWHQ GHRRU G L Q@ BW R &SU
DQBROXWIWPFKQYLHZRXERPPLWRHRRW SO\ QDW LA DPEDS URKHIGR X\VSH Q PR D J H PRIW W
ZLWRXUUBDQ@WL FRUODXSIWEGDWRXEEQ UHFWRUBAWKFHR X QRNQODJIJHPWEDPHIXAZDUHQHVYV
VHQIHHFXWLQHFS O R\WKRXORM IHOURPLVH UDLVD@IGNUDLQRQW L DMWUDKHBIHMSRQVLEOH
RULYPIQ\WKULR@ QGLY LG AHXE RULEULYDWH URF XU HFUBDWR IJDQL]HG
VHF WRKBRXDGDSSURIDUDWMWENHKG J PRIQW 1 7TKHPRVWPSRUWEOBOLEBWMURYVSXUFKDVLQJ
WK LE/BU WQW KW H U Y LIEBAR O X WE RRWLEB\H G YROXKIQWGHD @RV VHVVPHQ W RAXEX EMWMKGH
/RILV\RIFAD Q RWAKR-HAB DN LG OHILWVGEPD QWD JSXUFKDEHQ D U WPKIHOWWK U Y KHVOMBRVFHUWDL Q
I[URM FRPPHURLDDQ V DE@/IORXQUKEW L P LRIJ LQWHUWDEHKRBEER YAV IMWSMUFHSRYLRQ
EXVLOMYBDQVDRWDR®KHHSXWRWIRDLVWLFWXSSOZKIDWVHVVPRQMMDWKPERIXDOLWDWLYH
LIWKRITHWKSURPLRVWWKESD\PH@WUBXEOLFOFULWHUQBOXGRRRSOLDRIEWKRPPLWPHQW YV
GLVFORVHG & LPSRVEHW KW RXEVHFWR@®R® KDRBRUUXSWLRQ
8QGKBUWLFAMKHWHOBFRSLGFWKHWRXeY KDEHHIGGW®KUXUDHQEXSSOGHHFWEH

LPSOHP HQBG\EL FR USIKBINEEQR Q _ DUWLVNEEDXGLMWHG
'8 FRUU X SUNLVNG Y HV V FELDOAMREOF R X QW UV N | )L QD G R XISD V HXSD QL QW HBIQUVOW O HE O RZL QJ

EDVHRQ 7UDQV SD U @@ UQDWERQDOEW L KOV WHEBLIQD OH P HQKB RPSOLIHVBD S L. Q

3HUFHSWILRIQWK KLVWRQGE® DWX URMUKH VS HFLILFID@GN DWERUU X SWRLIRQH EWUY H
VXEVLGLIDQUAED Q\ULVNDFWRUAKN XEVLGLDUWRLVHS FRQVHTXWRWEHUR RV XUYH\V
RUJDQL]PWSBRQRWMIRWVFHVHUY RAHWHG ' ROORWKRUHUWY

S8QLYBIBNJILVWURMKIPRHIQWRILVWLFV
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7D[RQRP\

,Q DFFRUG IZQMHV KHXURSHPUHH@D[RQRP\6 FRSH

SHIXODWIRIQ VK DBV VIWBNE W L YIRQLMH NI B 1y F R RHF R Q V R O LFIGFOWHILBVOK*HU R X DWW LY LW L H V
FRQW U LEXEWMWQD @/\RQ DRERCHREW LIDWLR QE k(U H Y S RIIGER B S D KLHHER QW U R O

$QHFRQRPEW LLYERQ VL GHUHGEDHQFOX®HG )RIDFWLYLWD MOKIHQ W HJ DBEW HERWULHW SRQG
W KGILR MY F W L YLLGMIGHADNOLLIN® @ D NBIV X E VW D Q W WERD JRH QW D O
FRQW U L BAXRW KRIQU WWZ R IWKMLHQYLURQPHQWBE®FWLYLWDHMG  WKHQWHJUDMHGE LWLHV

RE M H F@QLL\WBHIGR Z FRUUHVS REENMHU UR XL WK KL FEZCHHWL I QD WH G

i &OLPBMMOREHWLIDWLRQ DEHORQWROQWHJIRULHM IDOOM@MGVWDJH

i &OLPPMMQDEDSWDWLRQ ( RIWKHEKUR,VWDQGMIXWEKD RV XEFRQWUDFWHG

i 6XVWDLQNMEDHE URWHRWARWBY ®DULQH WUDQVISIREWHRB[FOXGHKGORZBHUFHQWIDJH
UHVRXUFHV HOLJLEPMRILMRHPEHU L\G X MV RVKWP D O O

1 7UDQVIWRRLQUFXFRQREDVVEHHYH@WICRQ QXPEHRU(XUR, (YHKLFORIXHYMKHOLJLELOLW\
UHF\FOLQJ S HUF H QWKIRXHIG- U HOW K\t D WD\K H CZG. WAKK H
3RO O XSWIHRGI QWERQWURO XSJUDGRUQY KD HKWKIHQ W UR GRFMABRHK LF O H V

SURWHBWEGRQWR REWRBQYBIQBERM\VWHP by w |vpki i H I X O DRURWN HOIQ @&V K HQ FUHDVLQJ

i
i
; Z:;(HQXHXFRUF;%’LBS('Y;'SQGXHV DFTXLVRWHBROFWHKEF QKN KDWRHHOLJLEOH
’ T UHYHQMNHRRIRDIWHL MWD QVBRWWOFXODWHG
(OLJLEPWLYRWHHVWUWRWHGKDVLQRDQFLQJIEDVHRBQWKIBDVVXPSWLKRIAK WHYHQXHVH

FUHBQ®BSHUDWLRQV JHQHUR®HI® ERIDO O HHMK L RABMW UDLJIJKW OLQH

| 7UDQVSRPRW R U E ISDWW H QRBIUB Q ® LJKW
FRPPHURHKQFDFWLY LWH K L FEHAL J QDw H H U D WISHIQ K B WHREH HED O F X GAKMHDA)

EHORQWRQBDWHIRQIRIFRPPHU¥FHBOFOHYLQDQGEDWW DNHAWKH ILQDQFWDWHPHQWYV

| SRDIGHLWID Q VBRWIVY L WA 6 L Q MHKUHH J X O DINULFRK@\D J MK R X BE/D O XV ID\O
EHD G D S M@ IGR HWXW ¥WKID Q JH V

SURJUBINSRBWPELWLRQ

2EMHFWLYH SURJUBINSYRUW
i RFRXQWWDJHPERPPLWWMREHDYG RPDQDJMWUWD ILPHEKLFV IRWDOFXQQWHG
i RIVXSSOUHBVHVHQWRIQAUF KIDVWHAL JQ D WW RVIKBHY U F K D B Q@J IRWDOFXQQWHG

&65%KDUWHU
i L QF UH.MMHB O R\ FUDQANE H R YO MBK. VD E LYOL WL HV

i UH G X FMDURIQ X HUDPRAYHYY  ,'/RJLV\DURFVH P SRYUWDN | "HPSOR\HHV
7HPSRULDABOREBN H
XQGHRQVWUXFWLRQ

i UH G X FIMDURIQ X HUDPAYHY ' /RIJLVWLFVHGXFYWLRQ

i RVLWBQDJBPSSRLEWEA W HIFORRWLR Q

i RZDVWHF\FOHG

i UHGXFIVILARRRBH HPLVVIBR®RJL\DFMAWIMVLHY2 SDOOHW

i UHG X FWVALRIQUW W H QE IRW L \DVEF MFLVY N VKL M VP

i RV L WKHDW LXQQIG H U VDR 615 Q L W IL IFVR DYOHD E U DARKLERXQY W R P H U 1IRWDOFXQQWHG
i RF R X Q WKWLYK¥Y G H U VDIRNH.QV ZD VOKRYFFIR® P X QLWL H V

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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&RQVRO IQRIMWIHLG B3O FLR OPIDIGH DWR UV
]

67$)).1)2508$7,21

+HD G F FOXRIW
JUDQFH
,QWHUQDWLRQDO
7RWDO

3HUFHQRIDJ{WHP SRV DD\ I
JUDQFH
,QWHUQDWLRQDO
7RWDO

:RPHQ
JUDQFH
,QWHUQDWLRQDO
7RWDO

3URSRURWIRPHDP R@QHELUHV
JUDQFH
,QWHUQDWLRQDO
7RWDO

$Y H U DUH
JUDQFH
,QWHUQDWLRQDO
7RWD O

+LUHV
YUDQFH
,QWHUQDWLRQDO
7RWDO

"LVPLVVDOV
JUDQFH
,QWHUQDWLRQDO
7RWDO

7X U QRYBIW H
YUDQFH
,QWHUQDWLRQDO
7RWD O

L QWHWY@MFMDQJIHV
JUDQFH
,QWHUQDWLRQDO
7RWDO

L QFHQIVQEWRILW VB DWH QR HIGEWKWRK R X VD Q G V
L,QFHQWLYHV
3 URWVKD UH

$SEVHQWHHLVP
YUDQFH
,QWHUQDWLRQDO
7RWDO

,QGXVWBED@H 8 WX HLIFW H
YUDQFH
,QWHUQDWLRQDO
7RWDO

,QG X VW B EDGHQWM U DWAH
JUDQFH
,QWHUQDWLRQDO
7RWDO

2 FF X S D WMLRFUMMWHSIR/U W H G
YUDQFH

+RXBRWUDLQLQJ
JUDQFH
,QWHUQDWLRQDO
7RWDO

3URSR URMHRSD R\HHBLVDELOLWLHYV
YUDQFH
,QWHUQDWLRQDO
7RWD O

3URS R UIRWHRID R\RMUWU\HD UV
YUDQFH
,QWHUQDWLRQDO
7RWDO

1XPEHRWNWUGB KV
JUDQFH
,QWHUQDWLRQDO
7RWDO

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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(19,5210(17$1)250$7,21

7RQRZDVWHIQHUDWHG
&DUGERDUG
‘:RRG
30DVWLF
2U G L QOB\X VADUAD@SW K H U
S(((
2WKHU 1
7RWDO

% UH DN RRZZDQY W H
&DUGERDUG
:RRG
30DVWLF
2UG L QMWB\X VZDULDERW K H U
H((( 1

2WKHU 1
7RWDO
2,:LOWHQYLW\ RIUHYHQXHV
3URSRWRWIRKWHF\FOHG
YJUDQFH
,QWHUQDWLRQDO
7RWDO
"DWHRQVXP W PR Q
YJUDQFH
,QWHUQDWLRQDO
7RWDO
1, QWHQNFXBERFW HUED O QKIME S H G
YJUDQFH
,QWHUQDWLRQDO
7RWDO
1, QWHQNXBERFW HUHEDD U H K RKTVH
JUDQFH
,QWHUQDWLRQDO
7RWDO

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

)X HRL O

91*

(WKDQRO

)X HOX EWRW D O

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

) X HRL O

91+

(WKDQRO

) X H\OX EW R W D O

*URXBQHWRQVXPSWIKBGVKLS SH® OHW
(OHFWULFLW\
1D W XD
) XHOXEWRWD O

*URXBQHWRQVXPSWIKRQ RIUHYHQXHV
(OHFWULFLW\
1D W XJIDVO
)X HOX EWR W D O

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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7TRQRE2HPLWWHRESH DQG
6FRSHUDQFH
6FRSHQWHUQDWLRQDO
6FRSM/ RWDO
6FRSHUDQFH
6FRSHQWHUQDWLRQDO
6FRSM/ RWDO
6FRSHUDQFH VFRSH
6FRSHUD QFD-GGLWLRQDO
6FRSHUDQFH
6FRSHQWHU Q& W LREDSH
6FRSHWH U Qa&MARIQDICR QD O
6FRSHQWHUQDWLRQDO
6FRSM/ RWDO
6FRSH )UDQFH
6FRSH LQWHUQDWLRQDO
6FRSH WRWDO

JRBR2HPLWWFRSSHDQGSHUKLS S® OHW
JUDQFH
,QWHUQDWLRQDO
7RWDO

.JRIKE2HPLWWHRBSHDQGSHU RUHYHQXHYV
6FRSH
6FRSH
6FRSH
6FRSH

(QYLURQPHORWD YRR Q

7TRWDO

LQF O P®WOH OGIDWH P SRIULDHG WROQW BBIFWYYDOHQW

(IFOXGIHTIXQGDQFLHV

1XPE R RW WP B G X \DFE L GGHQFOX\G U (CYHQ G B ® WWKH DRY 1D W D\QKRFROXW Y P H V

1X P E IRUG D \WRE YW RQ G X \DFF L G BIQFOX\E U (CYFHFQ GHIQEYW H QENE RABIIVO DB VHVURIPQ G X VDN L GIERWINRID U V
RY BB WXD\QRROMW Y P HV

7UDL @ RQIYF OXRGSHD R WHW Y &/W WIR Q@ 1 W O H E XM O X & A D WIDRIDLO ISHUN. RFREQY

7KARYHUBDMRQ@ KX PERMLWREK L S WD Y D L GRIY NOKQHX P ERIM L WIQWF O X QVHKGH S R (BWREH ®XEHW KSHJRFH G XU D O
PHPROPRXQWRIGLQ DQG LQ

6KLS SIDG O HHDVO U K INSBHRRXZD UH KR XV H V

7KHPLVV DR QRISADLHES V R GV K$H( 0 ( 2 % LEDUE RPIWEK RSP E X I RIEIFRRS 15 U R G X FRIEIERS H

,QFOXEARBHPLVVRRQWRRE?2 N R E 2 S HED O\OKH\E SHH® DWRIOBMRX V L QHWLVS V

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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5HSRUMDHBUPDWLRQ

,Q  ZLW KMLKRHL VW RUH.$ B OW RGH

i 7KH QWY BRKRHFR QV R O LIGDRWHRIS G UWNR P
ORURFERLAKH S U H \DHQRWQVP D WS-RULVIROR & H
UHSRUWFRGH

i $VZDW KFDVHGQ UH Y LR)OWWL WIHYF O XIRKWG
HQYLURQBHSRURXIVED YRS HUDRB\SHD VW
PR Q WRIW K\ DDDQ BD Y HP R Q WRKI® D V6 D W\M K D W
KDYRES HUDRBIE HD VAR Q WHOWID YOIH WK D Q SDFNDJLQUPQGDSHW VVDANRSH U D WIL\G B V
PRQWRIS D WPS DWWHY G L F DRVRR Ul &\Z KHL E K HIFOXEHRE LB aRW L O LV WU DR H
FDOFXWM@XPERUVLWWWOHNWKHUZLIVJ-hWNZFDOFXMMFPQVIVDLI&RIQV

LQGLFOWGWE M HSRWWH QG L F DRMRAHY 6FRSHHPLVVLRQELUHRFEXVWERQVLRQV
FRYHUDJH IURBDUHKRXMHER VW D OD@BRFRIYVY W HP V
&RQVROLBBWEKRIBS O WHRED OF X WBWHS RUW HG D QGH K L POIQ\D JIGU HEW OR JL VW L FV
LQGLFDDMWRWYNDPHVWKBFFRXQ®WURQFLSOHWFRSHHPLVYVLIROHQ G L BIPEWYV LIRH)/DWRI G
GHVFUDEHGHWRWH WRNKFRQVROLIGDWRAELDOHOHFWBRRMX P SEMIZ HKRXOWHXHKLFOHV
VWDWHPHQWYV PDQDJBIGUHEWORJLVWLFV
6FRSHPLVVIFR®SURWHHIGLHPAEWLRQV
| (PLVVLROQQNHRE XU FKDRIHWD U G E RODQUGG
SODVMIERQVXPDEOHYV
| (PLVVLEBYDMENL O G RQYV W U XFO\ARED
WKHVDQGQUG
| (QG RI ZDHPRUNVLRPGEHGV KWW D Q GRQU G

$EVHQW H NFIDVIPF X & DG\ G GVKRMR \§ R PE H U
RIGD\WRIIGXHVRDFFLGHQVEN QB QER WK H U
X QD X WK RE VHE\WR &D\® & D/
7KIBLVPLUDBGF O XGHMEXQGDQFLHV

6 W DWIX U Q R WHDID F X GED GVLHYG. GAK®IX P E IRW
YROXQWBDYHQWKMHDE\ WKIQXP EHUJ
SHUPD GHPGW R\WHEHPEH U
7KEDVWHF\FODWRQFHWPPHGRDUGERDUG

ORUBIHWDE@XRPHQGLFDWRUYV
,QG X V\DE EDGHIGN F W B B WQHEG B D U H
FDOFXE@DWRG@VKROORZDWD
| $FWXSDAURARRYD O,0/RJILVWIPFVOR\HHV

EDVHRGEHDFHPSOR\KRXMSHBPSOR\PHQW
FRQWOBBWLY® FD\8 DR\Q
| 7KIQXPERGD\URGWW RQGXVIBRAIEH QWY - ()| 6 pi/e/ LR QOWE KHV D Q 6Q U G
HF O X WILDIYHRL. G HEDVWR@¢SUHYHQWLRQ & p | vy @O DWEBWARQV XP S\ GRW®
DSSURDFKH[FOXGHRPNHQ ®EG H Q RHV WKHVD QGO UG
U H O DISWGIDVRQG X VIVAFLLIER @ WLRID U V | 8SVWUBRBRZQVWHRDWPVLR@P QHUJ\
| 7TKHQXPEHRI ORWALPHQGXVWEERGHQWY LRoyxpsnGBRE KHVDQGOUG
H[FOXWIU@IYHRA G W WKHD W KRXOG 7K RQYHUDER@ESOUHBR:K NJRWDWLWHUV
EHQRWWB DWKBRWIRRQORVW MAGEXVWULD®WR &2 HT XL Y DIOHYEHAHCS G D WIHBKKGHD W H V W
DFFL GHQMEHEF W RFKBIH J X O D MWQROAMQ $'(0( c%DEBUERIQBXUWNVXHG® QXD U\
H D FFKR X Q \WQ@K L FAKK*HJ R XRSS H U DAMKHAVD \
U HV K QW U IUHHGS R USAULDCEOW URIRWD FIR X Q w 0 YV X VFIKV R RZD V WIHKHO L P L QRIMRIREIQV H F X U L W\
WBQRWEKEMHURIERWEKHT X HGFGH Y HU LV [V SHRWDQLPXGIOIDDR GW KB URPRWRRQ
6WDOQGD UGR] WKHRIGH SR U WUQFWLyHY H Y S RQVLIEQREX VWD LIRRED YL VEW O HRQJ
SODQOHG W KHU R X W L QIR L Y ZRAHDHNG RIWD F O X.@MIGH
QRQ ILQBEFLROPIDRGFIHDWRUV

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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5H S RIWW XEHBEQR W KVHW D W B WRIMDBISR L QW H G
LOGHSHQEHQ® BIHODKQV KHH U L | L RDWKLR Q

FRQVR O VGDMWHRRIRW ILQ B ELR OPHWDHHH Q W H C
L QV KM R XD Q D JHPHHBR U W

TRVKHQHOBBWROBEDUHKROGHUYV

,QRXBDSDFLWWDWX$MBUWREBXBRPSDQ\
/RILVWUFYHL @IMIRIQIW LIS S RLQWEGHSHQG R B T B SHR LY DS AR
WKLUG $DH@QKAW K ISUDG& WD F UH GEWRRGUD F' ¥ R ISWHCHRGV LRFH XK L F KV

XQGKXPEHU  &RIUMFVSHFSARMGLWDWIH UPDWDLQ;QYDOXDWSEDVX@'@@RRWKH
WKW R RIZK L PIO\E HF R OV X DRZZGF R up F XY RIGLI1HUEDQIF F H S WIEDWX U H RHHEW QLT X HV

DO GQN KIFR X URIB G D SVRX®D QD J HPHiw g W KBMD I1HFRP S D U DER ORMMY DQBYAL P H

W KFFR Q WRHWWMAHK D QLIGN KWH UP @ BR Q G L W RR@V 7 KH U H IWKH) | R U P DWKLFRRXEHE HDDBQ ®QGHUVWRR G

DFF UH G L DAIGW MRHYU PE\@HRGU DFFK D QUUHR P62 Z L WJKH | H U RVQRFKIEX L G H O WGNWHVI Q L | HIDHPWRI W V
W R6 2 ZHKD YAD U UR MR UANL WKKIHLP ZKLAXUBUHVHQ Q\VHKEW DWHB B QWD L OXDFEROM

RIRUP X O DWH DV RRSL@H RS H VIVARQ F O RV L RUH T X HVRR KHQ W LLVA\BLW VRHIUWL IF 8

PR G H UDWWHK U RQF KL V W RLUQIRIU® DRVELNRHQU Y H G

RUH[WUDSROQMKARQVROLGWIMMIGRHRRYQ /LPLWDWQRBWHOREUHSDURWLRQ

ILQDQBSHMORUPSQFISDUGEFFRUGZQWWKH L QIR U P W ORRIKEW D W HP HQW

HQWLSWRY H G XXHUH L QR KSHXW GHOLIRBVIH 7y 0| R U P PW LERHY X E MWW RMOHQ F H U W IIKGMIH Q W
ILVFDHDBWQGHBFHPEHU KHUHLQWKMHY G £ | H oRUWHIAEQ RR QR Z O HDGIB KTX D ORIW K H

¢, QIRUP DDV & Q6 W D W H B H @ B F WALYHNCH Q WH G/ 1y yaoromm H & H U WIDQUI® U P DLWOLIRKDF \& HAGK H
LQVKHJRXBDQDJHPHRSR QW FRUGDIOWKRKH o \y Kk R G R GRRILFADGV X P S VRIURDW L P B VGO
VWDWR@BHIXOBWRYL\RIROVLFDHV

SUHSDUBWIKRWWDWHPHQW
7 DFRNID JHQHUDGPNSWEGRPPRQOKAHG

SUHSDUNQS8UHVHDWKeBBWDWHPHQW
5 DQG RIWKHIHQBRRPPHUFLDO
&RGH (QWLWHAASRQVLELOLW\
&RQFOXVLRQ 7TKMRDRIGUHFWRHBY SRQIWRILEOH

i VHOHFRUWUWW D E O D\SKSIURIS F UL W HRJWADK H
%D VRQVKHRFHG2HSHIW IRUBMGHVFULEBHG 5y HSDURMKRBORUPDWLRQ

VHFWIHRQWVLWOMHEXDAGVFRSRI RXUUHYLHZ SUHSDUDL GWDW HPHKQW X DACRY W D W XDWRG \
SURFHG XNV HQIRUPDAHIRREQVDLDHHIGD YH Y HJX O DSWARWLVLRBO X B ISQUH V H Q VRDWK R Q
LGHQWIRRIDAWGHR LYYW D WWRKBRMYWNVRHOLHY HE X VL QMG HIOGHV FULBMWIKRIQLQRQ ILQDQFLDO
WKNWKHWDWHBIFRQWRWRPSQ)LVWKKBSSOLFDEQJH_VND\,SUHVHQVRMWLEPH;\@HPHQM\HG
UHIJXODWRYLUHP QG WYWR IR U P DW/D ROQ UHV S WHRWK HVHV B VZ H CDOMW KBIH V XMW HV H
ZKRQMUHVHDUHE®@FFRUGDQWHXLGHOLQHWSROLFLAVOX GIHYISHUIRUP DL@FH. F DIMR® V
DGGLWLREBD®U P BWRRQERHG UW L FROIH

&RPPHQWYV 5HIJXODWSLRQ JUHWOQ[RQFORG
LWKRSWHM X W/IRVHK HRUHIJRERQFOXDDAQ | LPSOHPH@WHQWHBRQWSIRRFHGXWHWPV
DFFRUGDIQWKKSIURYLVRIBQWLFEOH RIWKH QHFHVWDRIQVXWHKIW(H IRUPDMWLRHHRP
JUHQERPPHURIRIBAHKHUHEXEPWWIHROORZLQFDWHBLDOW D WHPHHRQEW W RJD RGHUURU
FRPPHQWYV 7KHEWDWHKHDQ@EHHGSUHSDUYMGQUKHQWLW\AV
I 7K FFLGHQMHVHT X DQ@RAH Y H U DWSIWH VH QW | G H Cr g HRIKDVE R Y H

DQ QK H WHFW U WM W KIHE VH RFDX QLIRUP

GHILQLWILRQG XVWLFIFL.G HQWWVK HURXS&V

LQWHUQUDMWH\R@EIMULHYV
i 6RFIIDYBQYLURQPEIRWPORKIORTUDQVSRUW

/IRILVWRFVXLBRG FHPEHU KDVEHHQ

H[FOXGHERP WKHVWDWHPRIQWRQ ILQDQFLDO

SHUIRUPDQFH

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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5HVSRQV RB KWW $WE UWKRIRLQWHBED QWQGHVRXUFHV

DL QGHSH@&HIDA W\ 2XWHY LHZFR QG X EWH B$HH R SFOHDS H U LRRIG
%DVHRGRXZRUMRXWHYVSRQ VILELRRWAX O W HR XAH H W W Z HIH@X DWES U L O

UHDVRROH®HRSQUHVVQDBRLIMMX UBPRRIFOXVLBER QG X FRKIARIUKEHEFD O ®RIQBY VLVWDRRN U
RQ FRUSRURMBMHY SRQVD.GERV WD LHDEBRSPHQW

| WKHRP SO LB QFKEW D W HREMIRKSIUR Y LMVUR QM s H U WAV F R Q G X FOWRX Q6 DQ W H U VZIL RVRK H

SUWBFOH RMWHKMHQ&RPPHU ERIG! L QG LY LLBH\DBIRWQIRISELOHHS DW KBMI D W H P H Q W
I WKBISWHVHQWBMERI® U P W RK (BXH® XD QW

WRUWISFOH ., DQGRWHKMHQE&ERPPHUFLBY® W XOUMBFR W HY LSHZRFHGXUHYV
&RGHL HWKH/HVXGRWSROLF LIV OXGLHJ

SHUIRUPDQG6EHF DBMREND V X WHNO D W RQK H
PDLQLVKMUHL ODKWE IR UPDWLR Q& ULVRIRDWHPLDOWDWHPK@OVMRUPDWLRQ

$VLWWR XUHVSRQWERDA@QGHSHOBEBOXYLEEHHOWMKBWEURFHGXKBND S S Of BIGR QR X U

RQVK,@ IR U P DDNG RIS DENABGQ D J H P BIEDUE R W ESV;HUVDVQHI?'?DF@IQMRVVEHRGHU(D)NWH-IO
SHUPLWWRHB LQYROLYGMEK 5 UH S D U IRW WHKQ V
Q v 'HIDPLOLDRMXUN 8DIYWMKKEX V L QIHRW LRYID &/ ©

IR U P DIWVRKBRR X PRSP S UR RXWGHSHQGHQEH
QIRU RRXBRP S U GHSHQGHQFH, \ kR P SD QLGINO XGWEFR Q VR O LGRRENG G

, WQ RRAKUHV SRQWLE [SOUHM@R S L QR Q Z L WWKAD LQL VBIWHVHQWH G
I WKHQWLMRESO L ZQWHW KBI®S O L APDEDW X WR.Y\ D vV HVWHKES SUR S U L RWWKGH MW H' Q FWD

DQBHIXOBWRYLVMERVW LEXWBIUDMNBKH | QWHUARM LWV HOH Y DRRAFAHS O HW HDXFHFXW D F \

"H SODQR®BD U UR XREX IR UMD NL QW RF R XKW

LQIRUP W IR GISGW L RIBHHIXODWLRQ REMHFIVQ BOW WL VN L Q & X \EW \BW D F WLLGFWM R
JUHHRD[RQRMKHNLIJLOBBOANQGVKH  FRQVLGHAMHMIRTU R SULDWH
SUHYH@WRRQXDWQWRPYDVLRQ i :H YHULM KBWEW DW HPRQNUD/FKDWHFR U\
I WKFHRPSOLRIBEHRGXFQBHUY IZANBKS SOLFDEQkh |RUP DWW R®X OBH & L FO H
UHJXODWLRQYV JRYHUQYRFIDPE QY LURQ PDHIQWIDMY S HEW

KX P DUL JKMQMW L F R UDJQS IMYPY LR Q
SHIXODSMRML\ODLQRESS O L SIVEROHVV LR QR G HU L IWHKGZKH Q) HOHWDRMWK RDL Q@ LV NV

VWDQGDUGV SUHVHQWKIEW D W H FSHUIW H @\ M QIRUPDWLRQ

"H FRQG X WWKHGUGIHV FUEBB@® FFRUGDIQWK  VWLSXOQWWGEF OH ,» DQGQF OXBHHUH
WKSIURY LVRUBQWLBOHY HWHTRIWKYUHQFK D SSOLFDHEDHRMMGN L | LIROWMKDREYW RRMK H
&RP P H U RIRIEW K$IU R | HV VOR@GDMFHWXEN@ KH L QTR UP IWMITR GRAMGKWHH F RRIBU D J IROSKW L FOH
) UH Q RKV W LRABXAADHY % W & LW RRIV/S D JKDLWL R Q D O/HP
GH&RPPLVVDXERP S W& &UHO Dwr@arun ' - H YHULWHEBAWKEWDWHBH @ WHQREXVLQHVY

L®LRIO®XCIWRIUDOGOWH UQUWDRGEYG " RGMPQDBGHYVFULBW KRIDLQL VSN O DWR/GH
UHYLVHG EXVLQBFW LR LDOWKFR P S D QLGINO XIGM®& H

FRQVROLGPRERQF O XGAQHU HHOHYD@W
QGHSHQGBTBXHECHLRQWURO SURSRUW WRKMDMVHIW Q HUDEMHGVE X VLQHVV
UHODWSHR®XRUWHUYLBHMXHODMVSROLFLHV

2XUQGHSHQOW@FHENEUWUFOH  RIWKH b5y x (MR X W F R ALMF O X BIHQIIH U IRUP D Q F H
JUHQERPPHUBRIBQW KW HQERGHI(WKURY | 06| Fpw e DWAR &S L O RLISONY

EWDWBWEUWRDEGLWHRRYHQWURGXREGLW\. i FRQVXCaRHFXPHQWRXUFBIQGERQGXFWHG
FRQW WROWHPQFOXGGRBXPHQ®RIGLFDIQG | owHUNY@HBWME
SURFHGEHWMIWR@VXRRPSOLPOWIKS SOLFDE G VHWKSHU RF R IVH O H FINQ®D O L G Y WHIDLIQ
ODZNVQ@®HJIXODWMWKQAWFDOER W KSURIHVVLRQWPIG/ DVQ GVKIFRQV LV WRH QVFK\W HV X O\ &N H \
JXL G DIQWRHERW K H Q RKV W IRIBXWDHV 3 W& IUW RU S H U | R U PIDQRG-IHF [X W HEGL VWH J DWW KRHD LIQL V N V
UHODWWRDFWLYLW\ DQSROLSUHVH®WBG
FRUURE RWUIOANBIO LW DR LR BPDWERQ R QG
RXWFRRMHVZIWFRQV LGPR\HE S R U W D@ XwW
ZRURDWDUURN®W KB H YRI®KFHRQVROLGDWLQJ
HQWRWR B W KUHLL/ B W K®H YYHWKFFRQVROLGDWLQJ
HQWILQWG®V HO H RIH@RWLWLHV
i :H YHULM/KBMWEHWDWHPRQMMKFHRQVROLGDWHG
VFRIHH R P S D @ILMWMIKEF R RHFRQVROLGDWLRQ
LQDFFRUGZQWHUWLFOH RIWKHUHQFK
&R PP HURIRGM X EMWRVKGIL P MSWF LLIQWG H
6WDWHPHQW

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV
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*H REW D DQHIG H U V WRIQ@W BRIROWOREA VN1 :H DV V H VW KAEY H UTRIOY L V R IMEEW D W HIPG Q W
PD QD JH PSIQR\F H GW KHHYWH WG X IMB ODBBG O LJRM XN QR Z O HRGDJGIDKHIQ W LIVQLFHOX G & H
ZH DVVHVWKIEDWIROOHBSWRFEGMP HGW VFREFRQVROLGDWLRQ

HQVXWLKMERPSOHWBIQEMIU HVHQWDWKIR R g y R F H GXHIH R ULAR BFHR Q WRHIMR G H UDMWHH O

' QIRUPDWLRQ RIDV V X U IDQRHH VW W H Q WIKYWK RV H T X LIRKIG
JRWKNHS HU IR U PIDRAIHE DWBWKIHKD QW L W DW Y oy ey v X U 50 B MR XMED F F R U GDLQNEK
UHVXOWDAM FRQVLGIRRN@APSRUWDRMW > @ gy R | H v VIR GEIDIEHXEND K H Q FKV W LRV X W H

LPSOHPHQWHG

6 WDW %W UWIRKINM KBH Y-HDV V X U ZRKIEK® Y H
DQD HRR Q V L MLWQH L I\W
QD O\ VBIURRDFAH G MK Q WHISU L N\W®& H UHTX [W H OVX N

FRUUARQVROLBIF®R ORGGE DMDIZ H COO/W K H
FRQVLVRFQIFQ WHWH U HW R
VXEVWDQWYRIQWKEDVIRMVXUYHRURWKHU

VHO HFRHYRIQRGR/B RIQ V L V@ HG L IW.KSU R S H U
DSSOLFPI&HR® LM KQRVFHGXYBNFRQFLOLQJ
GDVZDWAKX S S R UBRRXIP H Q WKW MRIDR FH G X UH V
ZH UFR Q G X R\@H/GI O H FRAFLARR@W U L EH @ W LY®H V
DQBERYHEM®&/ZHHQD QG RIWKHRQVROLGDWHG
G D WRDW K HWHV W V

3DULV /D '« I$BQNMID
2ORWKIHXGLWRUV

'"HORLWWWRFL«V

%HQRBRLRMRQW (ULRKJHOD\
3DUWRXELW SDUWRXWWDL'GIDYEHORSPHQW

> GHOHFWIBPG LWDWRLWHD'W S R Q \ FR-MDRAHH V S R GBWLREFOXHU H P H Q WHVOXCSFROR BWHRI LV WHBW L IEPRWIKRR'Q'HWDOHQW
GHYHORSPRIUDP
> @HOHFWHD®& W L WW IViQ YRIU P DWIRRKEH DG FRWOQRHPEH B UR SR RW RRQIQW KZRUN IRIKFHEHRRUQHEKLUBVRSRRWLRQ

ZRPHIPR@HELUHXPE HRW HG X Q G DHY F DKW ERQ RPD.VR B &V HQ W H BN WNKGP E RUK R X B W U D L QUL@EXV BVFFLLDBMH I TK H Q F\
UDWHRJILVIVQWW P S RAFDUN H QG X VIVFUFLLDSOH (¥ WWID WANIF O X\8 H © $ RAFDUN H2UFW X S D W L R 19 Q BN\GHRW W H G
6HOHFIXIBD® W L WO LR R IDQRVIPMMRLAREZ D V B/BIR G XFURSS R B DR Q@/HF \ F DRMEIMH B RQ V X P SROHRFAQDLW XY B O
IXHOMD:K &2HPLVVLERFRBHY LQWRQV

> @XGLWA®LWIOHERODQG

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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[ STVNWODVRUGDDIRZWRK |
[ STVRO RO UH ORI DWON U P L OOVKIVRWR P H U
[FROWUDFWYV

ST VIVWO DVRHG J OO F TXTVIWI ROV
SLVNWODVRNEHUFUOLCPH
PLVNWODVRXGC S GBSO GHOFH
SLVNWODNREBDODJHPHOW
SDOGHULYNV

DL VIVWO DV DTH W
SLVRWHFRQDEFORUH

S LVINWO

oW HUOD] ]

), 191& 3,6.6 1

[ FROOUBWOGCO W HUHWRAY N |

o("8/$ /72081 /(FH/5,6.6

[ STVIRHO DVBH O MEDV S XWH
[ JUDXOZ VN
[ (WRTPODORO FRPSUOINVNONVH
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,QYHV VDR YLWRWGD N WRQVLGHDDWKRG RZHYHYY HV DAR WWRBAL R IYW K B AWK Y WOHL V W
LQIRUPDWRQW D LLAHVBK B QLY HUMHDIA. VW U D WILBIQV NDQ GFR QW 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\EHLRGMF L G\LRXEVFURE®B X UFKDOKBUHBQLYHBMDIOVW URRXRHGDMIHUBRARQVLGHUHG
LQVK&ERPSD QKK RPSDIQDVH Y L H® KWL VW D WO L N WE&\D YBIP D W H DIGD/®! H VIH R@W K*HJ R X BW V
FRX®GYBPDWHWDIEDYMHUPEDROWKHIRXSW V E XV L QIFW L MIQD\QFR B OW LHFOQU Q LP@AM [ L RW
EXVLQEVFWLYLGDQBERVQWHLRQQ LR XWORRNEH FR PH M RIJF W RIKE R/X & B YBIP D W H DIGDY®! U V H

D E L OURH\HIMWR\E M H F WK M VEBINMH P PFBW H D QEBOH | | HR QW K*HU R XISWAK V L QBIF/W L MIQMD\QER B DW L R 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
COQHWLVNEDVLY HLQFOXGNIQHPSDFRN ULVNE\ FDWHJRQ® Ui$ UHV H Q\WHHIEF KD W H JIRQD\R
PDQDJHPHQWYVXUBWSHQGRQSUREDEROLWDUWLRXGBU ULRULWKHQFKLVNDWHJWKH
RFF XU UBIQIE) D QIFR. HIDF KWHD UFO DV VR ARDA ULVNFWWHWWERP SDORQVLBRUWLIQL I DFMD QW

OHYHOV WKSQLYHBHMDIOVW U R RXRHQ VDR B L V WHI W
I 2FFXUUMRBPOREPHGLXAJKLIQLILFDQW $Q\QHZFLUFXP VWD QFHRINRXW VW &H RXFER X0 G
I . PSDFWDOREBHGLXAJKLIQLILFDQW W K H U HDI@WWKR M GRIIUP S R U WL M W X U H

5LVN 6HFWLRQ

6 W U D VDIQR.FH U D WILLR/QND/O

$ 5LVNWODVMRUG DDURZ WK

%5LVRIQRQ UH@RFFDDNUDFWYV

& 5LV NW O DMRH® J HDUQIBF TXLVLWLRQV
5LVNWODMRBHUFULPH

( 5LV NWODVMRXG S GHSHQGHQFH

) 5LVNWODMRSBDQDJIHPHQW

* 3DQGHBL¥NV

+ 5LV NWODWRWED O HW\

,5LVRWHFKQREDR®UH

- 5LV NW O DMROG X VWA DWLRQV
5LVRYGHVWURMIIRRED Y HQWR U\

/ 5LV N ODVMROG HU QB V8 RR/ZDE

JLQDQBLY AV

0 & XV W RPUHHIG L WN

1 ([FKD QUBWE&IGQ W HUDHW KV N

/HIDDQGHJIXODMRNV

2 5L VUWHODWMBRG MUV S XWH

3 )UDXGVN

4 (WKLFQQ@RQ FRPSOLNQFH

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

SLVNWYWODWRUGDORURZWK

7KHUR X E&W L QDA R LD S VAMEWR X Q GD W L' REQER %);WQH};HLG\'?’O D“““‘HBG‘K“RLX';/“&WKQKHR?XEH:E*E i S va
PDL QMK URKUBKDDURZWUKIDQUR ZMEKU L EMN Q Q [LVWAIRS a

i D SULFHIHBWO DWRVEFR Q W U DFNGH{ORML R QC HCLF IRHGVIR GV D QW KIPW [LP XK LWH

S UL PHY/G H L V WARGIW U DHQWU BDVORGV K H  F DS DEMWLF N B D F IEMGXV W R DIQUBKYHR O X P H
L Q10 DU/DIVRHD H I THIFW K H U FOlRRIHV H G

| WK®ED X QFIQ H 2/ L WHIW BIUQ Q IFE@DIRW HQ G HU
LQLWEEPXM®RPHUYV

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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'KLOWKHJRXISDWFTXLBRGVLGHUBEOHKQF IBIRUH ERX QWHT X LMV W QO R FID®P L QLVWUDWL Y |
V W D UXNEQQHIE R Q W UW RWWSRHIJ U R Z VIK\L Q Y R O WHV U X FINX@UMQ D J H PW B VPR D Q D RS HUD W QR Q V
P DM RRIV @/X/U QKIBD X CBFKKD VUHH O DMRAKSHW IRU W W K@HH E R X Q W@ G MK HRVRIQ G L VHIVR\GDVE O LIV@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 IVWWLWR P [ LV WILQUHK/LMJ H Q H U D GRGB\H U D W, IGROGBYG L WREY H T SEHR@WY U DIEWIBH Z
W KFD VGiX U LVQKIK UV W R QWRIR SHUDWKRRLQJF X VW R PAHIUQA QW BRG WWK W L JIKH D Y RQW K H
W KOIH Q RMMKL FH T X LW R @D PO W X WQWH URY VX E VL G LDQDENE H D BOQWDE G U WL GVRLT DI/
SURGXFWKHLWVW PRQWRMKISHULBRGH DFKLH YHED KU R X M REKWR Z BHU LVRIGH R X S
JHQHUDR\O PDNLQJ UH P D DR [50IGH Q 8 BXQWP LAMHRE RBRQW UD FW V
7KH*URXEVDOVRIRZLQQWHUQDWIRQ@®o 0\’ KIORROPDMRRQWLUDEW & X QMAX S B VIH

VX'SSR UMMM LV WEXMW R PDMED URYW K HR g W K UWB/RH R X REH U D WRR@RX Q W U\
LQW H U Q DWRRIGIDVOL B MR VRVIO D X Q FW K@U VWL H 2V L\ B X Q FRYHWUKSD VMM H D U V
VLW@®QHERXQWHBIER YHVWDEORSKUQWQR QV

IXPEHRWQHYLWHV

$QDFFHOHUQRWURQURZRWHE LWBXQFRHVFRXX®YBQDGYHWPISDRWGLWEXVLQB¥WLYLW\
W K HU R X SIA@D E VORP\W Q D IMVR/UJD QUR ZVWRKJ HD U QLIQ QW QFRDIOW URQIVQBX WO RRN
X QH[SH FOMHIE F XIOQFRIWQ VEKWHIGWW[SDQVLRQ

5LVRIQRQ UH @QRHEZDWON U P L QRORMXLVRAQRPRHQMW U D F W

/RJILVW HREWRR € W DLW HLCHEERWER VW R P HB R Q G L W& R Q IVIRFHORBVM KFHX \V W RFPRIQUW UID BAW
IRDIL[HEBH WDRW KHHQ B 1Z K L KK BUUMX EP L WRMH ® R®RVV L @H DVEHFIHIRLSPHQ® KHIR XS
UHQH Y DIF D OROW H Q GHURF H G K QH U D SIOD N L QLIQ F XAD\S LA B B Q G [EWR X WK HIVAHV IVVSID V VRIG
W K HL U VAR QW UIDFHWQ W H WIQGIR UD WHURI WR/KHHOHFRQWRFAHWEHUHRWOWKHHUYLFHV
\HD UNK WBIQHZRBXEVHT XHQDWHURYHU S UR Y LGXHGGR Q WWH B\W
RIFRQW UDIR¥HQ H ZH G HQK HYBIULRYAO H V. i i gy KR Q W HR IBWD U W L FIX@VXBHE H R M D U O\

W KCHY H U D BIN L G XV W RFFR-QUW LRDANAIV D Q Gk Qb | o wy KERKY W R WA R 0D \L O FY H Q DI ®
LV XUUHRURAQEDUAKLOH  RIUHYHQXSIN b1 6w Ry MRY S D FHK DV RO R O DEMA GK H
UHQHENE\HD U *URXPSD\DOVRFRRVVRE SHUDWLIBWY 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 \BHUHBVRW/D NRHE®\W KQHH B S H U IRWARKLH
FR QW UDIFWIOQV KHY HR W H S H DDMQHIGH UL RRY)  * U R ED Q QRMWD V WK AWPRW KRHEH UDW LR Q V

FRPSOLDIQFRQWUDOKWRIMMWB\L FDWRUYV 7K IR F F X U URINY R HWIHVZIR/X & G YCHD G Y HUR/SD F W
7ROLPWWHLVNWKHURXSU LR U LWHGH\D VRO J R QW K HUR X SIA\D D Q BRVQ WHRQQ L QUR Z\W R G
ZDUHKR DHAD Q G MIQIEIR P S X WHXL S PIRQAUW V RXWORRN

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

SLVNWODVWRHHE J HUQMGFTXLVLWLRQV

.QRZ O HRBINWKHX VW R PEXOANQHN/FAVDRGUR G X F\ARY HU KB D WAWHHDUVYRUARILVVE(E/ /RILWHUV
SODPWHURQKZ L Q Q FQDI®RW HQ GIRUDR JLVW LB YJ G DNW F

VHUYLBHVLWR/L WRSHUDBAHG /RJILVWIADV 4 g7 Hy iuKH R XISD Q QIRD U D QWWEVEIL ONRYG H QW L 1\
SURVSHFXALW R PEDUALNQWIVIVPIRIK H PR QY L Q ifi 7y ik W H MKERM MW T X L VAV U BIDWIAK BY I \

WKS$IURV SRHIFWR J LV WDLEIMGBLRWD Q D LMOR J LV W bV xR S H U D W DRUG@W RUDLWHSN O DIEHDG) W L F X O D U
RSHUDWLWRRQRXWKQR 2O QDN S HF EXWW R P Ky k 19D 0 X DRMMRKEI V V HINQU® L D E L O E WX HWAHCH
SRUWIWBERDQFRHYLQQIDRED ORWHQGBIUN | o\wHjyup WWRREXVLQMDFWLYDWBMMFKQRORJILHYV
OLPLWHG LQFOXGQQRIUP DWVRGI AWQ GVKIEHYHOR SRHQW
$FTXLVLOMIPRWFTXLUR QR UWBRWR YW R P HUMO D \&LRE&UH O HF D\DWR PIQGD UW Q HU V
DUWKHUMHRVHQWRDOWE XSS RUWD QURZWIG |« i+ yRX SAQDELWRWDQDJHWBFTXLVLWURQYV
DQB[SDQWIRMRX HFWRRUARUGIDQURNRQGCRI o 1y 5 H KN HIG F XIDQWARDVQ VEKWHIGWIN[SD Q VLR Q
* D
URXSHYHQXHV FDPHURBFTXLVIAMRPRBOWWES) 3@ vBQDGYH WPIBD RWYLWEXVLQBRFWLY LW\
HDUQLQ QW QFR DIOW UR@DVXEX W O RR N

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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5LVNWYWODVWRNEBEHUFULPH

% H V L @/HWHL \RNL Q W H U@IR® P IVWMAR FEPL O XWUKHH 7K HU R XISD\LP SOH P HQ W KIBE HRUP H D V X WHR/
*URXISH[SRVWE& KHUR Z LWQUVRNF\EHUFULKH FRPSDLWIDVBDLYDFAVULYVOBP'WE R@M@FOXEK®J
SRWHQWSDERMW\EHUDW\QBPMGH DR VRU IRUPB®WDEOLWRKPEQRFHVYHQUVMWHED WD
OHDNRISH UV RO L G ROWWLDIDA B BIIUDGVDY DS U L YHFO ILIP\S DIFQYD O RMIWQ V LDWIHYEHW F

REDU W VDROWD/AVHPDVKBXVEANGDQVRPZDUH. |\ 5| wKFR Q V L G HMEXOQIVDW H VIVOBIGR W HF W L Q J
7KHURXSD W Q JD JBGEH UV HSOWWWARRQ LWRLD IR UP DAWREPYR UJD QL HQE U B BX DXG\L W V
FAEH U W KDGI®DMAP S O H P HOSHHF®IHBV X YNFK DQGSHQHW UDW K/ RKK H Q D E LW RMR Q G XGIL O\
DWDFRPPXQLFSOWIHPS O RDEB UH QHVVLRQ G JR S H U D \R LIRKIHVR RG LV F O FRINKHIGIV LGADLW 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 CRFRAH S X WD W LR Q

SLVNWODWRKG S GIHHBWKHQGHQFH

7KH*URX® D\ HPSORA[WHU@BOYLSFWRYLGHXVYWKHUWRHHR X REHUDWHRINERQVLGHUDEOH
WHP SRS R\ FOHIQ\Y FHAXLS PHOOWLDOY QXPERUWHPSRUPBOR\HHWIWKKHDGFRXQW

V X E FR Q W UIDXW/RRRJBIV X IGS PRIDAVK | D F W B WIF U V 7KHVHP SOR\BHWL URKVGK UR BIXX P E HRU
LERQM X ZAWUMRR Q WO R FMVDVQIDRYF L OVGIIY\L F\HS H F L D O HIPE&H PS O R\ PBIHAD FZ HWZK L FW K H
DFWLYLWLHV *URXKDWDVWBUUHHP H@QWD/E OLLV@RS URF X U H

L QR U G\ B H HWVWAQWH H GWK*HJ R X.BH J X ORIW WR e \P CCLWERQDRQ@HDILY PRPHQWFFRUGDQFH
T X D OR ML WWX E F R Q W UDFGVIRILQMW D I0DW DI G £ L VP W ISHIWNY

GLYHUWXEF® QW GDFNWDE®WRIWKBQLYHUVDICHWHPSRUBRSOR\PHQWQF LWYHUHJIXOD U O\
5HJLVW URMXFRHI DMHK*H R X.SQ RGH SHQ @B Q WR QW URID Q WIGWRILGSQVH Q  HH RV J D Q E)WE& H
DQULY HHQW H UAXISE QIQAXFE Z D\W K DA BY J K W * U R X'X U L QUK HE/RIQ W D R @AH Q & HIi WWKAHU R X S
UHSUHDH QWKR KWHP R RIKIQ FW L RQLIGH) R XS &\5 D\§ D UW LB WOVTHIY W IKMQ D L § DORDMQGH F X U L W\
RSHUDWLRQV SURF H GDRO-DREZ\WEK HY HH Q FRBW B URFHG X UHV

+RZHY NS HF WHF K QLEO BW HRIPX W R P DRWL RGT O D WWRERP SO L DAAMARHJILVODWERQRGH
ZDUHKRRVEDJHPHMRMW Z PDNE HR || HUEN® P PLJUDGRRY F7HP SR UDW IUH F HWKMD P H

OLPL@Q)HRERWSHFLDREBOLINYPKXSSondy WUDLRQR@UMXEMWRVKWDPNDIHIQEHFXULW
X Q D EVORH O LDYGRWS D RWV K F/IRID X WRLGR/Q P\ K L VY X OO HUPD QH@WL VW WM |

F R X @Gl DAGR U R MGIHF QVIRWE D Q F H O @KW EFRRX O G
KDYBIQDGYHURSDRAVKHIRXS&QDQERVOWLRQ

HD U Q LXURZIVEX WO RR N

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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+RZHYMKHURXBD Q QBRXWORX W KERVVLEROLWOWLYVIPPWRBK®PDWHULD @M PFELRBR/X O G
LQFRUWDISSWLFRWEBRFHGEUMMKMHPSRUDKDYBIQDGYHURSDRAW KHJRXSAQYDQSRMOWLRQ

HPSOR\PBIQH) FLWVYHD QG D Q QRW U D QWKHDHAH D U Q LIUR/ZIVEKRE X W O RR N
WHPSRHBDBOR\AHHFVO URXWK HLMVLJIQPHRWYV

SLVNWODWRIEBDQDJHPHQW

,ORUGWRBD QD D) BU RW K*HJ) R X FE&W L QBFW L Y L WHLGHY/L U R Q PMHKHWVR XCB5R WKVHH U Y IRARIYR P R URI
TXDOLWMHFRX QLEQBQYQ D JHPXWBWHUHFUXDWE G WD QD JRUBMHS HU VR QUKHICR ¥R Q VL &/HKBRW W
UHW D I7&HGX F F HFRAW K*HU R X S8S/H U D VB HRBS®IQ GV UH V S R Q V LKKH @EWXIFHKY G L Y LREROCEI® V V X PE\G
SDUW L FRDDKIH [SHULHIF&RPPLWPRDQWKH RW KU VR QW FHV B DWREH U IRADES D S WD @G FRQ
PDQDJHPWAWBPQ ®W KNS HUV R QZGHQ R X S & W U D LIRIMPKYD F DMREAR Z H Y WHGH S D URB RID J

D E L OALRVH W D\MRP S O R\ MHRW W D R IBW W H JUIDAV HV H LDFE VH RARIQ R PRUMX F&H U V R@ X @ B YBIQ
KLJK TXDOMDDIQ GVRVUDRQG URPRSWRPLVLQSE Y HURSIDRQV KH R X SAVU D RUE XV L QBIFW LY L W\
HPSOR\HBIQP SR UVWEF@VR U RQVKLHP SO H P H QRUQHA IRRMH A WX/LUBH BV R Z W K

7KHURXSD\WLPSOHPHDQIHFW K¥X®DQHVRXUFRQERQVHTXRQME@R X E&XW L QOFAWLY LW\

VW UDMGHID QB 8 G E U RIDLG HDAVG H Q W DIWLVQU D F VE DROW KIHI R U H P H Q WDLFRAGRRBV/®Y & H U HLIFRRSDNY WH
UHW D IDIUESEIG D WMKIHN L O QBR P SHW HQHF L KIVU H G R X $IAQ D QFR D IOW IDRI@® LIUR/ZBVKEX WO RR N
IRUWRSHUDWILR®VYRZWRD KLIKERPSHWLWLYH

3DQGHBL¥NV

7KHRXWEURIDN RQW D J& RXWMVYH FWLXQIW L SIS UR[LP D W RON KHJ R X W L QIHWNQH U EWH G
FRXQWIRHUGZYEHROV&29,' RU6$56 FRXOGRRG GLVWULEXWLRG@QH KHDOW K FDUHG
VHULRGNMOUW & R XISWAKVWR PDHUERPRILWYV H FRPPHEZRHARKHFRUDGMGQL | LREFQWINVAHNV LY LW\
VXSSOEMUNAHVYV GXUMXRR9," FULDIQWHO FHB/'WWHORZGREQ
I &HU WXV R FBEKUNLF-RMOGF U IK\DHIIS@Y K H v K X W GRRIZ @ KDHFUN L YZMALS-RANDW D 10 DR F R XROWY
HYHRMDQER\LQRRIGVJLHRHD GWKRPPHUFBI@YHURBJIH RILWA\RUNIRD® B K*HJ R X.SD E Q\FR
IRIH[DPSOKWKEWDVMWKHIRXBD\ILQIBWVHGUDQWWDURR QWL WRQ R WKMHBL PAMHP S D RW V
XQGHUVWIQHGQGDEWHR. QFUHDWERUNIRUFHDMRDU LD WE R QW RPRIQX PH @ D @/GAH R XKD V
SDUW L FIX@VIKEHD H R WO O QRHW W DY H'OW U L F WICR @ VYLO/RIE R BW KERIOWZ HWHMQ FH RIUHY HQOXQH V
3URGXFWADALIMO VB HF O IGXHW RWKH GGHG (XURSH 1RUWRKHULFDDQW® K3H VRAW K H
FRPSOH[RWAHHYWOURFHVEGHVLQIHWWNRQRUOG PDLQ@RXWRHULFOLAKDOBOKROSHG

WHPSHU DWREFERW W HOVEH RITVWWGL | | H VL X DWWV R GWHHI L RLGDW H @ALIPWM \
i OHDQZKRWYHAXYVWRFRUWVEBEVKDGSHFOLMH QGLYLEBKDOWQOBHYHIRQVHYV

EXVLQHVIXUQLWXUM IDXMWR P R WQKH. F K
+RZHYWKRXWE H x Y H UMAHBM\F W
FDWHKM RX¥PDL QAW VHYAHUVWDIIHG W RIDED Q G HPLXD G U \

i 7KH*URXBD\EHGHSHQG?fQQWHFLWHFFKQROWf\*URX%XNLQEWWLMDWQLQQ’DQSRWOWLRQ

VXSSO 2B DWGR QDEXIONS HEY HRRHG K Y YRZTREXWORRIN [WHRIW K HYPSDFARXO G
VXSSOGHMARSDQGHPRRQGQFUHDKEY\RN CHSHROGVKWFDORGXUDWIWRSD QG HRLKH

GHSHQGHOF\ *U R X DEL OULRK\D WHEHX U GRINY K HVAHS D ZWW KV V
FXVWRPBIVZHOIOVIRYHUQP AW DOWHIN HQ
UHV S RQRXFIXV L W X DWW BUGHON U LR WHBROW D 1L QJ
U HJ X O DUMRW\[ D WERYMIX Q G H UV WIDF AHMIR
OLTXLHM R\

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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5LVNWYWODWRWIOIHW)\

/RILVWBF\W DWURRY G AS®U D KK REMY HQVKH\ 'HV S IMWWRH DV X UPS/O H P HRQAHIAGH UL RO D RALR Q
DUARQV LG HUICSESREWHG KD QDPMOHFK QRO R YIWFDUD | HAR Q G L WAIRRK@IG! V X.OWL JKHQVXUDQFH
UHVRXUGHYHUW KHHPHD\KQ JKPD QX D& H UH I RUSHU H P L YRR R F VNG X FIK\WD U THQ/G L PWWHU R X S &V
WKHILNB ULVRNSK\VLERQ® XWR PSOR\HKWURXS DWW UD F VDMY GHPIS\O\R BEXE BV LW X \R K@ Y H
LPSOHPBQMWYHOWRYKDBBRQLWREB¥FXUUHQF®DGYH WK D RQW KKHUR X SB\ DQ BIRVMAWLRQ
RILQ G X VEVRFLLDEHE QWIRY L HE B H G X L QHUH T X H Q FAD U Q LXUIRZIVEX WO RR N

DQWBHYHULW\

SLVRWHFKQDRDEOXUH

,QFRQ M X QZAMMARSE H U D WALIRH) R XSV HDF HUWD LQRU G MMURR SWL PR VW HIVQYP LQLP LUHV NWK H
DPRXRMWRPSXWTFHXL S PH@GQ IRUP VMWWRIGPY PDQDJHPIROMQIRUPDWYRQ PRUDORYHUVHDYV
SDUW L RXRIDQD DHY ® D IH J X DW@D LIOQ IRUPDWY.REBV LG L IHYEHBRX W HU L EIVFH QW U DIDQ§H G
IORZVKHVW\VWHBVUKVH® RRUJDQORYLVW LFFDW UR XL U HFMWDBAD Q BV V HEW V H@U D Q F H

FXVWRPHQORQRQYDJHPRIQEHUDWNRQIWQDQF LG \wey v D UMER WKV W MOH I X OPRIQG X EVJ H G
FRQWRUIRSHUD WIRBRW P X QL F R KR W R R UG | uy K H WY WEHU R F H GLGUGINE Ui TH F W LY H

WKHIRUPDWIR DB W& QY HQRDRWDIHP HQW
1HY HUW KIHDHW KB RZL Q | R U P PW QR QEN K H

7TKHURXSDASDUWLEWODW WD WO FN XGCDSLG yrx g |WKHYRIRUPDWYRG DL ORGLIFHUWDLQ
G D W VW R ULOMDLVRD QL Q F LGP HUJHREE by pE v HV W U RWED PDJHRBUD Q\UHDVRQ

EDFN RS WZRDWE XSO L ADWEHIEQ DIHERRVZR 7 1 b\ v R WKHILR X SEYH U D \W RR @G L V U X SWBI G
VH S D FIDW B Q URSIPLYIENDIOG D GAHUYSFRY LG H Y, |1y \oREU R X 950D O R OVDIORED U O LRRING €
DGYHUWASDFWHG

SLVNWODNRPG X VWHLOADWLRQV

"HVSLWHKFDUBISSOEMW KHJRXBLWKHJIDW®R WV % XV L QLHOWH U U CSW/LERE\K V IVFUAL BROR DISS D F W
LQG XV W HDDOWALIR@NI HP HOWD Q QB WORXWKH WKHURXS&EXVLQHWFWLYLWDQ FLM\OL WRB G
SRVVLRIGHWH ULRQQ®X ROHO DWW ICRYV X 8@ LRSG H U DMDLOJIL Q IV
ODERKHURXSBXWLQBINW L YARWERGLVUXEWHG

V W U LHNRHS/0 RE BB LIPS W KOHDLEIRFUN L R Q V

S5LVRVGHVWURMLIRRHD Y HQWR U\

TKHURXISH[SRVW®& KHL\RNGHVWUXRRWRRQY ZLWKLIHZGD\VWoXLOGHQXLSPEHQWRRGWH
JRRGRUHTXLSPHQWWLFSXBM®LUM[WUHPHRYHWENGSHFILIQFXUB@ROHL FRED PDIWKLUG
ZHDWKAFRQGLWILBRRGLQCGRUQDWXGDRW®WD VWHDUGLD E H@/IFW \

HDUWKTXDNH "H V'S LWVKRHH D V X WHD\N WERIF F X U U RHIQKHHW IV N V
7KHURXISQVWDODWR S ULNAY HHIVQ G U H Y H Q WILRWY U WERMEHE R X S8R/ L VEX IV \DFHRM/G B OFDIK D O W
HTXLSPRIQWM WER/L AKBPLQLPXRPSOZIHWK W KS$iH U IR U P B [ Fi) WHR.QW UDFGH/V X QWL J K H U
DSSOLFDEHIKODWL@®QNG G LW WMRKH*URXS&VY QVXUB QFHLRRWR F VBIG X B KWU JAKWL ZIR X O G
RUJD QL] DWW BXORNBOU HL F LIDWSR QWR @ BE O KD YBQD G Y HUR SDR QW KHJRX S8 QD QS RN 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

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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SLVNWODWVWROEGVHU QB V6 RR/XDE

3D IRWKHRXSHDWHUQRIHBRWORRQYVURKIY LQYHVMARERUWSHFLILFDIDAAGLZRIN|[S RV XWRH
IDVW JU R RXQWAKHHWHE K R X.SB U L P DHISRMMB DUHRVFR Q1 CRBXVQ G HHP ED U JR /R J LV WKLIRND R
WKIROOREZLQN YR O D W HDDAFRRGRIPQ ¥ W D E LROS K D W RN IDGHE X VL QHBX VVDBFR X QR G
OHDGW@DMROXFWXDW QRQD WQRG UBWRY RQO\RFURMIHYHQXHV

H[FKD QUHWIHR[DPSORQGDSREPDMRKDQINY ¢ g |wKHWVDHFWRBXQESDMKHURXSIADDQFLDO
ORF0UO1J X O D WWRQIYWH RRK D Q FIR QW U RIMH LI Q R v/ | wiiDRI@ LXURZIMKE X W O R R N

),1$18&,%/,6.6

& UHGLWN O DWVWRXE W REHHILD X O W

," /IRILVWISHMFLDD@HEBLFDVWRISG RWHRBRXOWLH[SHQ G F\R X WK HFVRHV WYSID V VRI@/ W KIHHOHYD QW
FXVWHEFRQUNOBBFWMDFAD UHKRAWHGLFWWWRHEXVWRRHWE& HUHRWION KMH U Y SROHRW LG H G

DVLQFOWWRPHD QLQHIKFRVIRIRUJIDQL]IDW B {4y HRRD Q N U XEINRY 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 B/ HIBU 81D V VRIG RV KIFX VW RRRIGBU S HF LI LR o @b L O W H @ B QERW S D MK DV FO R O XA G
ORJL WMURELREQW 8 BW W RIPGIEHVL W H H[FHSW LRGDOU FFHK®W JRGHTXLSPBQ®BDFLOLWLHYV
7KH*URXSULRULWK D VRQZD UH KR XD/GI L Q VW DROW K&K VW RPOIW KR VRIG L VP L VR'E QU D WL QJ
KDQG DR P S X WFHXL S PIRUWOR J L VAR IQRVU D FAD ||

VXEMWRWDWHUPQ®HUPLQORMIRIQAVERQWLFP@ £ Fx y URIg R AWL \ZR X @G YIHD G Y HUR'SID F W

W RV KRRV KX VW RPRIQW U DLRVQ RBR V VLR Hy o\ k 1U R X SIAD D Q ERVQ WHIRQQ L QUR Z W R G
OHDVBHFHIRLSPBQ® KHURXBQFXENSLWRQ \woRRN

([FKDQUBW®RIGQ W HWUMHW KMV N

« ([FKDQUEBWHYVN « ,QWHUBWHAV N

TKHURXSXEOLVMARQVROLUGOQ WRKRNVDWHPHEMRMFHPEHU JURERUURZLQAXRUREDQN
DQBED U URXMR VRUL WS HU D WRIKQWYX HURXSAWRDRWVL QD @HD VHWRBW b PLOORDR@HUH
VXEVLGMWHEWWSW GHHX U R ] RVQHD@IHU JIH® \ P D L FAR\Q W U B ¥y WHH@B K JHD@W LW L H V

ORFBRUUHQRLFRLPLWKHURXSEVSRVXWR ¢\ kaBWH R W KK R X ERU U R ZLIQRUGW HWBIW W
HIFKDQDMOXFWXDWLRQV K H G JBIVWX E MMIFO/R D WQ & HWIHWARE U R YD GIHL Q V W
$VVHWFOXGLRRGZDGIGR | OLDEL H{WQ NS L QM GYHPRWHP HQ\Y W HUDWMKH R XD B GRSWHG
VKDUHKREGXUIGNHQOR P L QIJRIG HXME UHQF DKW G J VWU DMWEMR UR IV ZD SEH W Z HHRD W QG J
DPRXQWRGHT XLYIROHQW LOODL\ROHFHPE H UL [HE WRID S VO R DWRWES | WKKHG JHV R WKH

DQBH URD L QBHQR P L @ DMHGLIOH DIY/G *URX ERUURZD@®RIWFHPEHU  ZHUBIMORDWLQJ
3ROLMIRWAHHRWH WRVKARQVRO LIGQWE BLDMNVHV

VWDWHRIQZMWRWLR@IWKBIQLYHWBWIOVWUDYMERY KaQ L Y H BN DIOV W UR RKAR-IR MWHKH R X S

‘REXPHQW FRQVL GHWDWA[S RV XWEQWHUBWWVNOLPLWHG
7KHMURXSHULRGWHADSSUDWNER VYWRHF KD Q J K R Z H D) QRVE MWKIR V V L RIDPIDWIROX FW X DW LR Q
ULDNQ®WIHFHPEHU WK HVMR X @WUGIRW L Q Q W HWHWKHAL J K W H\@IY §B V XWIRHW MV N
VXEMMBQYSHFKHGJILQJ

$VRIWKSQ LY H B M DIOV W U R MXFRHIB DMAHKHU R X S
FRQVL@HKDWNSRVXMR{FKD@IHVHLNDLPLWHG
KR ZH FID) QB KNWKIR V V L RIDPIDWRQF U H.DV H
LQWHUQEWY RQMW\D M RUX FW X MW RRQR P H
FXUUH®FLLE YW E\@Y 9B V WRHK W MV N

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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$VVWDWBGHBWH WRVKH *URXBRQVROLGEZRX®GHVXQW PLOOL@BU HDYE&W HHFBHQVH
ILQDQVWDWHEBGWWLRQ *URXRQVROLGHWEGHWQD QRILEPYV
ILQD QWD HP B QVDWeH U DQIF U HOMPW HUBIW WV

5(*8/$725%1'/(*$/5,6.6

SLVWNWHODVWBRG MBUV S XWH

"XULQUKERUPPRXURH WE/XVLQMMWIRXISV )XUWKHUBRBRMLVLHRRRJI QILQM KBIF F R XBDDWH G
H[SRVWR HJDIOVING L HZIL WAV D VWOVHP SOR\HB QG UR XV W L P R MYHWAL \DNU L VIIURIP GPLQLVWUDWL Y H
WD[SDWHUYBER Y LBGI®G X UFKDVIHBRGQG MXGLFEDNELW SDWERBGRIDGV X | | L FALRNHAO \
VHUYLFHYV DFWXOHQVR®OR AIQHV VRHWKH. QDX OLQJ

$FFRUG LVQK'BAR XD \EHL Q Y R @ ¥GP L Q L v W U DHAYIHMP IRAVWKER K IRV FKX O LW KL VW X PR KR G

M X G LEWDDE L W SDWE R B 6 QY RCAOLWRH B oD p KD YBIP DW HWPEO RGW KHJI R X SEXV L QBIFW LY LW\
RGRWHGWQD QW B R VRH® KH R X&X F&H QDo w LHRP QFRDIOMIDRIQ RWXWORRN

FRX®®YB PDWH UWIPS® RWWKHUR X SEXVLQHVV
D F W LIY.IQ\QSR 0 IOWA DRI IRABX'W O RR N

)UD X VN

U /RJILVW WS R VW B/ KWL \RNI U D JRGL Q W H IHQD O7 RO L PW YWHL VR NVU D XV KHU RXLISP SOHPHQWMU QDO
FROO XEVH. W QHIPG O R\MHMWR W LV D S S U R SRIL DMR.@VBUURRF H GKXUFHBWY H W WIL@ RWB/R ZH WX O H V
JRRAVOVWDWH FFH.Q WX/P Y HRQON. PRRQV[ W H U Q DRIV H J U H J DWDIVEIB/X Q W H U SDUSFSFHHDGBVDHS/S O L H U
RULJHQXV XU S DRVMLGHQ WRIULWHRI\W DS SURS U LIDS/BIURGDRFHGKQWHQWRQLWRDQGQAHF X UL W\
RED@FFREGWDLOV DXGLWWFRZHYHWKKHURXBED Q QB YWORIX W K H
SRVVLBELIODWFEMI UD ¥ XRBYOP DWHURBDFW
R QV KW R X EXW L QAW LY D WQ IRGWX'W O RR N

(WKLEFQQRQ FRPSOLNQNFH

8QHWKERRG HV\URXBPsoR\l-s-wuWLFZ(LQADKJ'OE)V\:"ELUB;KD@USHGSKHBVUVWWHDIU VERQPPXQLFDWLRQV
UHJDWE X P DIQL J KWL R O D W HR @WKS D | H R/IWD
@ &R QWIUR®X G L WISHF FIRFSOLD QWM SSLQJ

EUHDR LF I ®HJIXOD R
v KDSSOLFOE GHIXODWIQREYRY UHODWUHRFHGXSROVIRFQJIJLIWERQDW DRGV

FRUUXSWILFOXRRX@ESRVH/RILVWEVLPLQDQ, g0 oy g RSYLDRCF H GHWF X S SO LH U
UAKISLSSDLSEL
PRELWDQFWRREDPDIMWHSXWDWERQUH &\ jiy v RigEwX 8EEFRED VX DH\E O L ABE O H

YDOXH VHQV MXISSHD IHWUKA G Y XDHGAOND XHAM F

7KHURXS&NGRI(WKLE‘KLF[KSSOWOR)ILWV'HVSL\WI{—IS\ARJUWH(*I—UR 0 QRWUD DAV

HPSOR\HRY KUL'QRYLV WIRFPVEL W RHEQW H I UL WL Sou R QW UD VLOHVV
DQERPSOLDQ“DBSOUI‘EMDH)TXLUHFDHJ;GWVSDUWQHGBHPSDIAV\W(K*I—URXSF&%\,GFHIFRQGEQW

IRXQGRI®B ¢]HUWRROHUDSEHRDEKKHD WW B U
H W K VRADIDQ GROZLG/BIS S O L W DVEDOMX WRXO D W LR Q V
RUG HAURI X O | IMDKGH) H J X O D WHRTUX L U H PIHQRGL @ Q

SDUWLRMXKDHB T X L UHR MMM Q 6BS L @ FW K H

*URXBEDWPSOHPHQWHWKLIFZY® QWL FRUUXSWLRQ

SURJUARP SULNMQRORERBHDVXUHV

i ,GHQWLILARDWLRQW K LEIDIOD Y LW KU R X DK
ZKLVWOHBQRWIR®IGBYDLOWBOHP SOR\HHV
DQWK ISD& WLHV

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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%2%$52)',5(&725825325$FR9(51$1&(
5(3257

SXUVXV@WWLUFOH DQG RWKHHQFKILQDQEHSDUWPBHQBMWKH®DVV MEGRWKIBXGLW
&RPPHURIFDGMR X RDBRGLUHFWRIHS DWKHGV&RPPLWRE HY FX\WDQRQY IBFHZ REMHLOSSURYHG
UHS RGWKHR U S RUDYWHH QKRR P SD Q\ E\ WKI%RDW3I 'LUHFWR@OD U FK DQG

7KLWH S RDVWE UH S DEIMGR@ Q | R U P W RR G H oY X EVHT XHXQEPQ WWHEN D W B WERILW R UV
VHYH GBS DU W FHQMDE R R XGH J D 0O D LLQYG

& D S LWADROF N

D$PRX®WD S LVWDROF N

$W'HFHPEHU WKKBRPSDQFD/SLWIRFNHJILVWURRMLRPW WV K&RP SD QR &G LWWRF N
DPRXQWRG GLYLIGGWR IXO®DLG DPRXQWRG GLYLIGGWR IXO®DLG
XSV KD WH.WDK D VYD OKIH HDF&VRWKSHQLYHUVO® KD WHWVYDE DYD OKIH HDFK

E &KDQU® D S LRWIHWKGID VW D U V

'DWH IDWXARMUDQVDFWLRQV&DS LWDRRANSHIHPLXP 1XPEHRU 3DYDOXH &RPSDQ\aV
VKDUHMIDWHG F D S LVWADROF N

& D S LIWIFQ HEDW/[HH U FR.IV H
%63&( WBOERQXKDUH
DOORWPHQW

& D S LIWQIFQ@ HEDH/[HH U FRLIV H

%63&( %BOBER QXKD UH
DOORWPHQW

&D S LIMDIFQ HEDE/RIQ XK D U H
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 OFBVRMUMWHHFRJIQIWWHEQ D QALDWHPHQWYV
$SVRWIBH)LY HIHRVIRO W IRIFY PRQWH

i $VDXWKRWENMHGHVRORWMERED U FK

7K IR DL\@ U D Q V DIEQ\ALARQBH

| $VDXWKR ELHIGH V R O RWW R@D U F K H[WUDRUGHQBBBIE W LRIDD UFK WKH
HIWUDR UGHQBBBEW KB XIXVW  WKH %RDBRELUHFUGHALGHBYVXH IRXQGHUVA
%RD KRG LUHEWRUNYUHG  UHGHHP BIE® LW, ZDUUD@WE Y& ©ORIW K HY/BIU U DXHWH[HUF LV H G
ZDUUD QMEFEDVD VX EVF U LEWLIFHO shy EHWZHHQDQG  JLYLQUWARVKFUHDWLRQ
ZD U U [3QAD U U CYGMWWAX E V F URHEW & B K DX V W QHYKDUHNMSULRH  SHWUKDUH

DQEHSWHPEHU DQB[HUFILWHGDQG

F 6HF XU LORMAYLHGW L W QHRPTHKQ W \
1RQH

G&KDQIHWKDUHKROGHUV

7KEUHDN RRZKIRPSD RS LVDAK HR U B @@ FDLOF L W REVAUHD J KW YWKGHD WW U HWRB O KM EHH Q
DVROORZV

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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IXPEHU IXPEHU IXPEHU 1XPE

R 1XPEHU 1XPEMR
VKDUHVYRWUQJKWYV VKDUHVYRWUQJ VKDUHVYRWUQJ

,PPRG
(UL#<PDU
/LEHUWDG
&KULVVWBRIWKH

6EXEWRWQRQ
FRQFHUW

2WKHUYV
3XEQORDW
7TUHDWXDUHYV

7RWDO
FDSLWDO FDSLWDO FDSLWDO
WKHRUHM{HEFQVDEO  WKHRUHMW HEFQ W K H R U HAM\ HEIDF
YRWLQHYRWLQJ YRWLQHYR YRWLQHYR
ULJKWVULJIKWV ULJKWVULJ ULJKWVULJ
,PPRG
(UL#<PDU
/LEHUWDG

&KULVVWGRSKH

6EXEWRWQRQ
FRQFHUW

2WKHUV
3XEQORDW
7TUHDWXDUHYV
7RWDO

$VRIHFHPEHU R PP R GRD/S IMWIRODN Q G L LKHFENEDU (U L« P DYL&R P 2 W/$5 / W IOHD WO\ WD @H R B O GIRPIS D Q\
/LEHUWSBBRZQHG EVVU&KULYVWRBK@G E\KLWSRXVH

7Kl 2 W KHKUDQU H K ROGIH LW W KD H B K RQGHSWL P CAXILOMRIURW PHIR ¥ S O R\GIRIGRHZ KR P Q G L Y LKERXEDEDUBMK D QR |
W KEHD S IMWVIRRFONR WL IQIIK W V

, QY L HRIW KWiH O D VEIHRAQ?MOH @ VW YPDDQ6DWL H[HFXROBQXDU\ ZKHUHEEHUSBOGIRLQHG
VLQWH&R P SD Q@Y H S WKRDHN S H RWILFHYG WKBIRUHPHQWKRQHKEROGHMP QWG HFLVLRQ
WKHRWPPRWDWWKDUHKROBGREG$S6LWVIHO | & DQ® VHFRYBSSOHPBPO@WQGPHQW
VKDUHKRQ\GK&R PSDQMVVHY¥PDDQEDWRQG H[HFXVWRKGD UF K ZKHUHW®EK W HURI WK H
,PPRG$6KD YIIRUPDOWKHIHODWLRQVKQBQJDJUHHPHIMY[WHQWRBUFK $0)GHFLVLRQ
VKDUHKROGHHPW@WWQFRQFHSOW GHFLVLRQ& V H$ID U D J IKDESHKO RZUX U W & H WRDQAVK L V
QR & $QLQLWDOSSOHPHDQWIBOPHEAQW DJUHHPHQW

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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&XUUEBWHJDIMQRQVK R U L) D WY Q RGNEER P S DAL\WHKI J DURD S LVWQFO H DY R 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
RITHUMIHUWREUIWLFOH  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 WWRG Q IDBW L RWILIKW

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

FDSSBI® RI

F D S LWYADRSFHNU

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

7LPHIUBPAMDSSBW RI
LV V XHVW KLHD L WAL \DXOH
TXHVWLRQ 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

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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*HQHWPBOIWLQOHIDWLR&QDSQRPLQDBV K XU WDKIH% D O DIW H

GDWH H[SLEBDWH YDOXH \HDMWQGHG 'HFHPEHU
"HFHPEHU
D RI D RI
&D S LIMQIFQ HEDAMHR LV V R H & SSSFI{BI\?W LVVXH ® Sssgfw LVVXH
VKDURVXEVFUWBRFBVUSRUDWH FD S LVWDREN FD S LWWADROFN
VDYLRORESOH P HWNGDR W R W IOHR DR G R W KR DRIIG

$UWLFOHV WR HWHT 1RQH

RMW KK H QFDKE RIR GHL W KR X W LUHFWRUV& LUHFWRUV&

HF L WLAR HF L WLAR
SUHIHUN®BNBOLUS\WKRD Y R U N Q N Q
RV XEKXEVEULEHUY SHUIRUKRLYV SHUIRURLV
X LQFUHDVH LQFUHDVH
3RZHMRVVNRAXZWUUDQW YV ORPLEDOXH IRQH (bl gDOXH
$XW KR U LWERW L K /@ KR DRIIG RFDSLWDO RFDSLWDO
"LUHF WHRU D QRP S DVQW RF N VW RIPR W K H 1RQN WRPRMWKH
R'SW LLRIRY RBU R P S O R \DIGIE JHQHUDO JHQHUDO
FRUSRRDWAHHUV PHHWLQJ PHHWLQJ
RWKRDSLWD O
$XWKR U LWERW LR Q@ KR DRIG VW RHM V VRIQQ J ERQXV
"LUH F WHR W LV VERQ@IX V W KG-D WK F K
v UDQWRUHILVVE KO V K D WZH\WU H VKDUHV
V K D UMRU R P S O R \DHOIY JUDQWHFLGHG '\ e
FRUSRRDWAHH UV E\W K0biR DRIIG
'LUHFWRUV
,ZWLEBGUHFRPPHQY®&HKGD\ DQQXBQHPRBOWW®WWHIVXW K R U LE BWH.RHAHIKEHK D S WRIIW K&Q LY HEIW DL WUDWLRQ

'REXPHQW

| SRWH@EWBDR®WD O

« 6KDUBNVXOWRBIHUFRMA X ZVBUUDQWYV

,PPREZKLKKHOG RWKERPSDRBSLMWBOHPEHU DOXROGY HTXEZWUUDUHBVYHVHDQWLQJ
PD[LPXPRWHQWQ RMIERWVW G LFDXSW WHRED L\WWH URK K L KU H

*HQHBBEWGQWH 2FWREHU
%RDRIGUHFWRHWGQW H 2FWREHU PRGLIRRG
-XQH

TRWIDXPERUDUUDQYWXHG
OD[LPX®XPERN KD UWHRPIME H/ X E V F UL\ERHRCR G

(DUO HHN WFG& VW H 2FWREHU
([SLGDDWH Q RWH W
(IHUFISWH FH

THURMW[HUFLVH HTXZWUUD QMKDUHYV
1XPEHRWKDUWXEYVFUDLRMEBH LY HYNDLO/ W UDRMXIPRHD W H 1RQH

1 X P E HRUF D Q F HROBIBS ZIDE U DIDBADW H 1RQH

1 X P E HRW K D USHRW H QWXUEDVCFQUR \R IMGEGHD L Y H BV DLOY W URDFAKLPRHID W H
:DU U DR MWV W DRI KBD L Y H /I DLO/ W URDRAXLPRGD W H

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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« ROXNDUHYV

7KIBD\ FRPELQHGHBEBBWGEROHJIDYWWMIGRVR.KMIRDR I UHF WRRUW BR/Q X ¥ D UBIYG MK L V
GHOHJDWUWBRORIGAUHFWRIEVBEWGROORZOQRWPHQWYV

30D0Q 30D0Q 30D0Q 30D0Q 30D0Q 30D0Q 30D0Q
&29,%

*HQHBBHEWGQWH

% RDRIGAUHFWRUV
PHHWGQWH

TRWIDXPERBRQXV
VKDUWHWDQWHG

TRWDXPERNKDUHV
WKPWMEH/ XEVFUR\EHG
FRUSRRDWRHUV

9HVWE QW H

(QRORFNSHQLRG QD QD QD

IXPEHRWKDUNK® O\
YHVWNANKBHQLYHUVDO
5HJLVW URMXIPRH@Q W
'DWH

7RWIXP ER D D S \RWG

F D Q F FMOKHDGDHR' W K H
8QLYHSWDIO/WUDWLRQ
'RFXPHQWH

% R QXN D UKW Q /GG
RXW VW DQGW R H
SQLYHSWDO/WUDWLRQ
'RFXPHQWH

% R QXKD UMD QXMQGHWOIQRY 1R DQDLR D QW KR 9,%S O U R DYGIY WE MW MR Q W LHPSHOR \ RIMQ®H QHILFLDULHV
7KNKDUKYD QEVHGEE RZQ WRW UD QR KIBD § R BU D Q HKZH H WHQHX P ERIM K D WD Q XWQIGHWD Q KM TXWA& R WK H
QXPERMKD UKW Q WHEHWD Q & KK N HV WSIHQULRGRVQWHH DIR TU D Q § KHK QWRL@XDU\ D QW Z\Ri D UR/GU D Q BHHK QWL O
-DQXDU\ 7KBRFMSHQLRTUDQSKRQH DU KQWIL@XDU\ 7KHUWRRFISHQLREUDQ®KH

7KNKDUKYD QEMHEE RZDWRW UD QR KIBQ § R BU D Q BKZH H WHQX P ERIM K D WD Q XWQIGHWD Q KM TXWA& R MWK H
QXPERMK D UKD Q WHEHWD Q & KK N H V VBIHUL RGRVQWH DIR BUD Q 5 KHK QWRL@XDU\ D QW Z\Ri D UR/DU D Q HHHK QWL O
-DQXDU\ 7KBRFMHQLREDQFKRQHI DU KQWIL@XDU\ 7KHUWRRF I H QLRI D QWK H

% R QX K D UHMYW E MR/ WAFR Q W LHDPXSHOER \ FRHVQKEEH Q H | L FIL QW KIHK\O | L ORIB H Q MR U PFOUQ MMHHUQ. DVWRHGTF R Q VR O QG W H G
L Q FRIPGMK DSIWIL F H

7KNKDUKNYD QEVHGEE RZD WRW UD QR KIBD § R BU D Q FKZHK H WHQHX P ERIM K D WD Q XMIGHWD Q KM TXW& R WK H
QXPERNMKD UKD QMQGHWD Q § KK M HV VEIHULRGURIQH DIR BUD Q§ KHK QWRL@X DU\ D QW Z\Ri D UR/WU D Q BKHK QW L O
-DQXDU\ 7KBRFSHQLRUUDQSKEGRIGDQXDU\ 7KHUWRRF N H QLRI D Q%K H

$ W KGHD WRHIYDW F K IRU  RMW KWK D UGDW F K IRU R M KK D UGDW F K IRU R MW KK D LDHGQ WIIKGHD R H
WHUP L @RIWWEHRQH | L FADDWIL WS X 8K LHHFXVELILARU RWKAKDUHV

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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$FFRUG MWDV LP XPRWHQGWQRWI\RROORZV
%RDRPIBHWGQWH 7\SRLQVWUXPHQW TRWA WXPEHBRWDONVVWIDANGLQIJ3RWH@UDXWLRQ

(TXLZDUUD @W/e/
%RQOXNKDUHV
%RQOXNDUHV
%RQOXNDUHV
%RQOXNKDUHV
%RQOXNDUHV

0D [LP>SR W HIQ TIEBMD XRWEIFRQV G EO 3 WW R Q

J % UHDNGRZQNUQIKW V
7KK RPSDQ\RBSLWWRIFQNGR WU QIKDWR D U F K DUGBHWDLA@HKHBOORWDEDH

6KDUHKROGHUVIXPEHRWKDUHMXPEHRWRWLQJ FDSLYWDROFNWKHRUNWWRDM[HU FLWIRROLHY J
ULJKWYV ULIJKWYV ULJKWYV

,PPRG
(UL#<PDU
/JLEHUWDG
&KULVVWRSWKH

6XEWRWQQ
FRQFHUW

2ZWKHUV
3XEQORDW
7TUHDWHXDUHYV
7RWDO

$WDDUFK RIPPRES$6FD S MWRIDN Q G L UKHHFENEDU (U L+« P DIUQIGLX/L IBIQIESK L O YU\NB RFHR P S RQR\P 2 WAHIOHD W W H U
DFWRQ@HRBO GIRPEDQ\EH UMSBIGRZQHG E\&KULVWRBKEG E\KLALIH

7K b 2 W RHKIDQ H K R OGHHILLW W K D H 16K RQGHIIVL P CFXIUARIURW PHIR X% S O R \GIRIQRHZ KRR Q G L Y LKGREDEDUIMK D QR |
W KEHD S DAMVIRRIONR WL IQIK W V

K &RQWRIMKERPSDQ\

7KI-&RPSDQ\)QRIWZDLRHDQRWK\HKJDUHKE@BH%VR,HFHPEHU (U L4 P DIOH O G
GLUHRUWQGLUPDFWODRRWUFRQFHKRWBYHU ‘
Q ORRUEFRQ i RIWK&R P SD QRRS LYWDRIFQG RIWKH

R W KAD S LRAODROW KWV
S uRJd H[HUFLWYRBQHIKGLYHFWO\
7R WKH:RPSDQWNM@RZOHBVRI WKHBQLYHUVDO RIWK&R P SD A S LWWDRI-QG RIWKH
5HJILVWURWARIPWW KHUMHE HHQRVLIJQLILFD @GI\W U F L WRBVUHR IK V@G L UHIEIWROR & @ K L KKK
FKDQUENKHUHDNGRIWE&RPSDQROGLWIDXFH KROGV RIWKAHDSLYWLEBR P2 WM KD WDNFAMMD @ J

ODUFK OHE®&OGLRPSDQ\
JROORWIKGH FL\RIMRIQX QH JHQHBRBPBWLQULF«PDWKHUHIRUHPYBQAGLUKIFW®\ RI
DGRXBEARWUQJIKWR QI H KSHR®K D UHM. KD YH WKADSLWYQG RIWKH[HUFLVDEWHQJIKWV

EHHUHILVWRQUKGE® PRIWKWD PHWKDUHKRROBW U H[FO X G QH D WXWR AONQ GD FW LLAQRF R Q F HZW WY K
OHDNVRWAHDUYUWLFAHVK&ERPSDRVWODZVKLV &KULVWERBKHQGLEHUWDG RIWKFDSLW@®
SULQFH$SGDD@VYGLITHUHRARWNYZ HMIQH T XL W\ RWHKHHUFLWRBQHIK WV

L QW HSIHHWMH QINQIE KR WU Q JISMW F H QVARKRH 2\ 1o £ b 5 DIow R Q W U R 'Y VDAY EIRSY6HV H D N\ R

DERWWDE@HH“J'HUE@MWHM@WKHRUWMEF%%vmuHBWQWﬂQRMEXVH@FOW@ﬂUHVH@WH
D F W XYCROW LLQLI) K B/WU F H Q VIDIUILHAKAR PW U H DV XUl 1 16 1 S 1 .6 1 B REVGREIQVHQ G H S H © G N DR\ U

VKDUHRYV WKAHRDRIGAUHFWRUV

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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ORUH R Y. BYU HZIW KWH O D W[ RVOWELHW Z B H @V U V U:Eggngg%VX;/Q\gwuﬁ&iglewu Ji'WWKH
+«PDDQGDW\UQQWI-K&IRPSDQL\@VRUSRM/D(\MLB%LVERQ @ Q o)
UHV S H RWM L FHM/® K HFRWP P RQV D DK D UHK R O G

H WUWMHRLH LDHOGK D K ULV WERBK
RI,PPRGWKUR&RRAWHULF«PDURNYHWVBIOI 20O U\ &Ky Q

GHFODRJAMBRIUHFWLILWRRYRQXD U\
VKDUHKRO\XE&BPSDQMVVEY¥PDDQGDWLQG GLUHBQEQGL U M EMBH U i Q RQWHROV
,PPR&DYHRUPDOMWKELHODW L EQWIKLELED J 6Q LG

KDB[FHH®HEBKUHWIR QRGN KHR WU RIKRW'V
VKDUHKR OBHIHAM SUH QEQQFHUW/RJLV\:‘\‘/IUR\XIROORllQDQWRXE\rCRI-‘INUQJKWV

7TKHPDLRODXRHVKWKDUHKBDOGHHYPWHWWQMS XODW b @ KR MK H OBBW K B W H JC/RIJLVWWRXS
WKNWKSIDU\MLHD’BR)RSHUDD/V‘RI-OOR?Z(\J—SDUWLHWKDUHHSUHVHQWLQyRWWKWQFQXGLQJ
XQGHUWBRNMRHRSH SDWRB® QGHFLW.RYWLD\LQJ VKDUHVSUHVHQWLYBWUQJIKWMEGS
FRPPR®RVLVVRIRDWHULDBSDKF WLKEIX P E HRW /JLEHUWDHS R W KAHD S LIVDAD RWKHRWLQJ

S HUF HQRAYIRMAU DIRWVK\K R Q @V KSR P SD Q\ ULJKRWWD FRPSD@WKEDVRIFDSLAMRIPGULVLQJ
7KHSDUWRHNW. SULR/W OERPSDRUGLQ@IQUE DWKWWH VKDUHMSUHVHQWLQJ
H[WUDRUGHKDDHWK R P IGHW V@ IMW KHY HR W YRWUQJIKSWW VX MW D J WDZRHS UWLFOH
GHFODUDRRWRRISDAMNAWDQRRHFERQFWHKHIYW RWKH)*HQHBBOXODWLBBFLVLRQ
VXFWKLEBUWDWVURVWHIGH WKUHVRR®OIGH | » QD OHWWHRH LOMTHGE K &KULVWERBKHQ
&RPSDQRBS LIW@®R W UQ J KW MLQV KHY H R W GHF O DNWKIBE® D U FK GLUHPWOYGLUHFWO\

SXEGWHQ B HHURBW K LlSDANR W KAD S LWDRBEIN Y LDLEHUVEZ B GFKKHF R QW LKRHBLD G [ F H H GMHKGH
" JRJILVWURWES D QG YL QV KHIY HR MY QL V V RH W K U H VIR ORSIW KFHD S LRMD OR J L V WU RYT5Q G

VW RFEWD Q R W K\HHUF X U H\@ DHEVKIR@IG HRIAH G L D W H W \K BMKHOGBLUHBWBQ GLUHFWO\" /RILVWLFEV
R W QV KIBK W XWRIF T X DUHT X L@ W HIUQGH VRILVWLFVURXSKDUHMSUHVHQWLQYRWIRQIKWW

“UR %S RIWK&HRPSDQRABLIMD®  RIWKHRWLQJ
ULJKSWYGHFLVLRQ

7 KLWK D U H K B OUBHHHUPZDQAL J QIR® Q QLW LNBIO U | "5 0 H W WHHRH LOYBAG 2KULVWRSWHO

WHUZR WKIHFMREDUFK  DQBL O UPLIRDWH Gy o pemam D\ GLUHPQBGAGLUMEDN O\

YLV ¢ YIDQSDUMKFHDVWMRDURXM EXWLEAY /| £ y\wRGFKHFR QW URHED GD O OBHHID RAZK H
WHKER P S DRW @FRP SDRRQWURWESHEP SD QAL \y i y H VIR ORSIW KFHD S LRMD OR J LV WU RYTSQ G

DQSDUZKRFORQKROGVRILVWURWSNRANL K gWKHOGLUHBYBYGLUHFWO) /RILVWLFV

D OSD U WELVRWW KBID VK H @ KSID UWYHFD URWH O\ | R g K D UM S UHVHOWL QYR W ILAJ K W W

W R J HWQKROWR Q KRG HD VW R IWK&RPSDQ\AV RIWK&R P SD CRASLIMD®  RIWKHRWLOJ

FD S LRADROW U Q J K\G. YD G5M® U VWALKAR/XIDIB® UW L H V| 3 K VLW K U H VAKURFOVGALH\I X @ WR-RE K\HD GRHi

PXWXDIIQHHRVHUP L /KMKDUHKRAGHEPHQW: |/ p 5| vy RWEK D URHQW KD U NEWWL E H U W\ G

HDU®O)GHFLVLRQ WKLGDWWKERQFHWRWSULVUQBE «PDWQG

$ VXSSOHPBQUHDHPHDMWI[HF X\RB® QXD U\ &K U LV WERSW BQZ H OOVW K FIR P 'S D QW K WK H\
ZKHUHEEH UMSE ® G KH WRGMH RUHPHQW L RDRIGWE R@R WU R D) W K U H V IDRXEBAWD W K @ W

VKDUHKB OGHHP BQWHFLVLRQ KHOG ' /RILVWURXSKD UBNSUHVHQWLQJ

$ VHFRQXGS SO H P B QUHHPHIMMW/[HF X\ EH® ZHH Q YRWILQIKWW RIWK@RPSDQ\aV
W KS-D U WZIKHH\U FAERW H URAW K\HK D U H K R O GHiHP H Q \f P S L V@@ RIWKHRWUQJKW®) GHFLVLRQ
ZDW [WH QEWG\E D W HO DWR/KIED L WH® H

XQWDOFK  7KLWXSS O H PBIIUWHBIGHIMWQ RO
QRYDRLRRG LI L F RIWLK®IQU H H PRIV® KM K ZQ W K
UH J DWEBWWH U$0)GHFLVLRQ

"M$ J U H H P HRQBWH\F K D Q WIRERVX G B O D\
GHIRWBUHYBRXD QRARQWURO

7KHUMQRSDUWL FROBIMM K&R P S D QGRS
L&URVWVIQWDWX¥MRUHBYKROGV LQFRU SR B DOMLIRQF K D UR/WH H J X O DWK RRIXO G

,Q WK B DWWK UHH/ FDHD UW K HR O O R 2ZvpD W X WHRHM X.@&H O DAGRIIH U RILI W H Y H QDMRKIDIQ 119

W K U H VAURRO/G/K Q ¥WH HEHFODUH G FRQWUWRIGHR P SD Q\

I, QOHWWHBNLDREDU\ DQEQXDU\ 7RWK&RPSD QNI ZOHBLIWKKH[FH S WRLI RV H
&KULVWERDIKEHYF O DRMVEBRIVHFWLILWRBRRRQKDUHKROGHIKWPHWZ OHZVYYPDDQ6EDWLQ
'"HFHPEHU IROORIMKHD GRH,'b/RILVWLAMEHUWRGPPRGDVRIWKHQLYHWHIOVWUDWLRQ
*URX\BKDUFH@VKFP‘IDUNBWUHBWGQGLUNEWO&FXPH-@W\HKMFRWK]}UWJHHPR@WWLLR;Q\/
/LEHUVEZBGFKHF R QW URHBYD GD O OFHD RZKH FRQ F lEWIW Z MHK@RIR P SD QYAW U H K RW & BWXY O G

W K U H VKIR ORSIW KFHD SLRUD OR JL VWU RYBQ G UHVKQ@RKD QR AR Q VRYRIQKE-R P SD Q\
WKBWKHOGBW K G\WWH " IRIJLVWIKPWHV

S8QLYBIBNJILVWURMKIPRHIQWRILVWLFV
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N6WDWHRBQWGJHYV P ,QIRUP DRVE R ®LWWDRBEINQAU R X S

7R WKH:.RPSDQWYRZOH®WRI WKBQLYHUVBYPEHWXEMMBE®R SWRFERQGLVWIRQDO
5HJLVW URMXRODW W K HJWE RP DWH 8 DG JHY Q F R Q G LIVILLRHHPSHORY L IRIIM@E SW LR Q
RYMUER P SD QAR UHV LOQHVSWRWUHRI

O'XW USIDBW $VIDD W K&R P S DLOB Z D UMK HUHE D R B XRISW LR Q
R WX QG H U WIDQNLYQRRUW K&R P S D QX &0 U H K RROWG H U V

7RWK&RPSDQN&R ZOHWKHILWD R XW U B DBVY JUDQBAWGE HRY HV SRIFWEHR P S D QARD U H V
IRUFH

Q 6XPPDVWDW HPMQDWH D Q V DF VUL BRMEN& R P SD®L U HFRURIUNFBWHILQHG
XQGHWWLUFOH RWKMHQERQHWDQUA QD QE&RT®

,QUHVSRIFW WKROORWUQ@X VDF®RR QXKD WHMWUHH S R EWCH G H FRABRIULVF H U V

"‘LUHFRMRULFHU
&6DWLQ -+HUQDQGH] /LEHUBGBG

3RVLWORGRPSDQ\ "LUHFIMRE S X W/(2 $GYLVRU

'LVSRVDOV
I 7TRWDXPERNKDWHROG

I 7RWDLY SRDDX H

$FTXLVLWLRQV

I TRWDXPERNKDUHYV
SXUFKDVHG

I 7RWSXW FKDYIVEIX H

/LEH U BIG¥ R QW LEROUGHK G L V W B B/HHB X &(\2D QGLUHRW RKR P SD Q\
6 K D ULHAVT X WWHKIWGRDERQ XWV X H

& R U S R UPY\H QDR)GH

7KH.RP S DS S OWHM G G O HRRH[ SR URWWHU Q D Q FQ QRY DVWRUFZQ/XVWD L QBHEOHO R S BN @ XH v
HYHOR SPIBQMP SOREHUD QW E' /RILVWLFV

FRGHKIPRGHDBH LHZMVEZZ PLGGOHQH[W FR
W K H U HF R QM L GWKUDMA VQ R WW U L@ MFCH V WDRUJ \

$VLVGRHNYHUMDU' /RILVWKIFWHYLHIMKG R JD @IOHG G L W B Q DRRLRIU D P

OLGGOHKQRIGWHFRPPHQGDWERSDMU WL RXADU: L WKHIDWBVKABHZBHFRPPHQGBHWRA®KH

UHYLVIPD@WH Q6HSWHPEHU 7KLUHYLBARYV HVWDEOLVRPHRWRFLDMDQG(QYLURQPHQWDO

FRPPHQRG@B & U WXND UFK %RDRIAUHFWRUYHVSRQVERRIPGILW\W HH LV W RRW L G/HKUIDW

PHHWNQ@HFLILFDOO\ W KYWDWKGILV F XV WHKREIVYEH HQQ LW ZDWHK G

I ILWKIHIDWEHFRPPHQGBWRRRRQIORFWYV \y KyR D B GL U H F VRRW KEHD VR WV K\MW D W H RH Q W V
LOQOWHWKWPWPEHBWKWRDRGLUHFWRUFK QRQ ILQDS}HALIRO® P D QBHKIR O OR R MK H
FRQILUWWHMHU}QRFRQIO[RHWQWHUHVéNiSREMHFMI\LWBECD_[Q/KI'H)(HFF‘IXUUH\Q(VWG)_FLHQW
FRQFHURQKRBZ DD ORI F D QVKHMHW D W X W R ¢ G Ry RWH T XW BAHU H D W DR §H F & RAFP L W W H H
DXGLWRHYLHEKH/WDWHPRIQWRQ ILQDQF $/OHID WEHHBHFRPPHQGD W @®EGLYHUVLW)\
SHUIRUP D@BRQFOXGHIBK DY VLIQBHRMW pQBTXISROLZEW MKER P S DIQWS U R Y IWGKHIEY
QRWRQV W LIDVRAH OR FIVQ W H IRRUDWO R VIV DG G LWIRRKSBID R Q @& DN WXHX V L QHR/GWHIW R
LQGHSHQGHQFH DFFRXWK# R DV &DDIDU W K D8 R O IDA\P HIBW

i :LWKHIJDWBGBNKHZBZHFRPPHQGHWRR®YKH JHQGEDUODREBT X LW P S O H P HIDADHGKH YRH O
WUDLRLVQRKPHPEHBWKWRDBGLUHFWRUV \WKQRPSDQKAWUDUFKRILVWURKBXUUHQWO\
/RILVWIHRADWRUWMPIHPEHDVYHKRVRQWKH KDP%RDRALUHFWRBSRWRHGYFH @ QW@ KUHH
EDVRVWWKHLUDLQR@&LIRHYRIB[SHULWYFH 7RpH@ L WHH{FHS\RMREP SORVHISUHVHQWDWLY
UHFDOWOVG FWLRQ F'LUHFWRURUPDWLRQ G| UH FWEEWMMEBWO H D BICKED \ JHQHUDO
/RJILV W ORARI F DADIODAG H DRWHHD DPHHWL QJ by H w MDKIH URHHEN W IMK®IH JPWLW HURDLVWLF V
RM/KO/HRDB&UHFWK[H‘QDGVQH'\NKFHSHUDWLRQBQXZS_VKW\RDLQWWOLQQUGWHQVXUH
VLWEHMDKRUJDQYIVMRYBGGUHDBVMNUDWHIIEH v H uD/Q @ T X LRVQW K # R D RE' L U H F WRRIWH
W K H PV H F IWERF KFIR QW OIREWVENOFMQ HKYM  J 14 QHU D@ QG L FIDGWHHRAW LR @D UD J U D SIR |
WRSDIO\UH@IG\XFX\GM‘LG.\@KIHWH‘HHWLL@JWOXGHWK\H\NDWH:HQQW|LQ[$Q|FUUBOPWMQWUDFW
WKU—PSDFEWHERQVXPSSM)W\@HHQK(DQL]DWLBQJL\E/KNFL‘QU—Q/YVR@[Y)Q‘G(KH@E‘RD@K{LFLW

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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E HWWHUMWHRG OV DHR Z H Y HIH Q HWHKIHF W LY LWy 0 b g @1 U H F VKROWDVO WURY Y L HEIKBL G G O HQ H[W

SHUP WWWHURXRSI THB RV L WW RFOPD U W DNK LV FRG SR LQUHT X L WISQHIF [CD/OW H W IURNQ L \LHG
SROIKH-J\\MJHVXO.\Q]—[;GQFUHLIZQNHKSHURSRLR\NLI%%SWHPEHGSHFL'LFDOO\

ZRPHI®RP LQ WR RMWKH HPSOR\HHVgRp| nrp FHUWK®BRBD UGRSYHUYBRRHDN U H

LQ GLVFX\L\FHRQ M X QFWDKE @ H V WLKZHR URIIW K H
7KHRWKHHFRPPHQGIODWERIGINP SOHPHRM\WHG % RDRIGUHFW@WEUXDUIRIWLVEDO
IRILVWLFV i SRLEPWQFHUQHFXWQWRYHUBRIMPDNUH

UHYLHDM@KBDUFK %RDWG'LUHFWRUV

PHHW GQU LLQMBL V F X V RIGRERS H U D VR LR QW
% RD®RE LUHFWRUYKPHULRMWVWDEODWQKLQJ
$SSRLQWPESBHPX Q HURRRRIQVW H H

KBoRDRGAUHFWREGRPPLWWHHYV

DOHPEHRWKAMRDRKEAUHFWRUV

7KH6RDBEBGLUHFVWREB'S ULYHEH UHFWEB®XG DBIP EH U \RKW E%R DR IE U H F W R B ¥ HIU U D Q/JRH G
W KHHP S O RUHHKS U H V H G WIDKVDADRRD HQ G H S H Q G\QWRL Q Y R OWKIH URX S R QW U RQIOR QHKR O G H U
DGYLVRHWH RRIILEXQRWKUHBUYV UHSUHVHQWOQWHK MHVYLQLWREQHPHQWDGLR Q
,QILVFDHDU WKHROORZIHIM S SRLwHE RQLWRUIWEBU RX SAMR ZWWUD W KU BIIQVXULQJ
GLUHEWRUYV W K DWVK HUR XBH Q H ILUWRVPW KB LY HIWQMHUQDWLRQD O
| OU+HUBROWMRWLOQ SURIHVW[BGDOR RQWHKR DRIGP EH UV
| 0U*«UDIDG L Q\DBH S OMWH. F K 2\ D
i 0V (O«RQMWGH EHIFKDUWRHEODFHKULH O

OD\HWWH +ROW]
i 0VOHURUE D F KHYS OTUEH VX\HU QD QG H]

$VRWKBHQ LY HYNDLO/ W UDFKIPRHDWW KR PSD QARVRIGAUHFWRQV RWKMR OOREZHBEHUYV

1DPH 7LWOH ,QGHSHQGHMWUUVSSRLOQWSGRMWH®RR OHPEHRMWKH
GLUHFWRU RIILFH $XGERPPLWWHH
(UL#«<PDU &KDLUPRG 1R 1R
& (2
&RPaWHHSUHVEQWHG FWRU R IR
ODULH $X®H U
&KULVVRSKH) 'HSXW(2 1R 1R
9HURUEDFKHYD 'LUHFWRU
ODQDJLIQUHFWRU 1R 1R
' IRJLVWXF®VLD
OLFK&®@DLU '"LUHFWRU <HV <HWKDLUPDQ
+HUPRQWMRWLQ'LUHFWRU <HV <HV
(O«RQMWBUEHW 'LUHFWRU “hv iR
/IDFKDUUL2UH
*«UDIDY LQD\ 'LUHFWRU <HV 1R
3DVFIHUDQQH (PSOR\HH
UHSUHVHQWDWLYHLR 1R
GLUHFWRU
7KHARD BREG LUHFWRIMRPSULRGMQGHSHQ GMRMEMNUHFRP P H QAW & 61D \ FRPELQHG

DGYLWRU-HVX¥HUQDQDBKBEHDQLYVEKW L RZDVO JHQH PH®GI W MKIDWL F« PD W KU LV WEREBWEQ G
DSSRLOWKHGHSHOQGMDERVKHMRDREGLUHFWR&ERP2aEHHDSSRDBWHBFWR UV

R@D\ ZL VKT HIFVR W KD PEDYR DW KU H Hg £\ /mnK BIE R WHH Q H Z V@R P SDOWRPSOLD QW
\HDWH WA S L UD WKAHO RRM/ KIHQHBBBWKRO G 7| \nywaH JWDHOT X L U RAFHTQAB BS UH V H @ W R MH.® Q
LQ WRSSURWKH QDQVIMDWHRR@MMWHDU 5@ HQRQERDUGYGLUHFWRUWKRUERDUGYV
HQGHEHPEHU FRPSULVRRQELPXRHLIRWPEHSVUR Y WGHIVK H
GLIIHUBBWEMHK®XPERIG L UH FRURDFKH Q G H U
PXVW)RVEHPRUHVKDWZRZKLOWKHIPSOR\HH
UHSUHVH Q IMDHENYRIV) F O X @HED O FXODWLRQ

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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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
% RDPIBPEHMW. QGHSHRGMIRDORZV

(O«RQRUH
/DG UBHW
&ULWHULD OLFKEODLU +HUYRQWMRWRBKDUUt&UBUIGY L QD\
i KDWRBHHRY HUKGID VIW\HH D UVQ G\Q R W <HV <HV <HV <HV

FXUUHMWROS ORRMHHFXWRYBRRDWHH U
RWKARPSDRIDJURX&PSDQ\

i KDQRBHHRY HWUKGID WE RH D UVQ G\Q RW <HV <HV <HV <HV
FXUUHIQ@WPDWHEXVYQQUNTDWLRIQVK LS
WKARPSDQULWWRXFXVWRRKSSOLHU
FRPSHWHUREFRY LFAHLG EVD R MW F

i L\QRIYP DMRKDUHKR@/GHRUIP SDRYGRHV <HV <HV <HV <HV
QRWROMBVLJIQLILFHDAH Q RIDVKMR WL Q J
ULJKWYV

i KDWQRFORVMODWLRQDRILBAL Y WX <HV <HV <HV <HV
FRUSRRDWRHBD MRKDUHKROGH U

i KDORBHHRY HUK®IDVW[HDUNVVWDWXWRU\ <HV <HV <HV <HV

DXGLRWRKAR PSDQ\

$PROQWKPHPEHRVWK#®WRDWEFKKRODEBUY « 7RWK&R P S D QN AR Z O HIBVRHN KGID WHKE@LYHUVDO
ORQWMRWIRDU/®YLQDQGO«RQRDIBUHEW 5HJILVW URMKIFFHDWG UHSDQRGRDRILUHFWRUYV
/DFKDU UK HBOROWKHVBWLWBQOGD AR QV LG HWRHIGH Q LPROWQ D JH PRHHYRE H KD Y AL W KALKIBID VIWY H
LOQGHSHQGH(RDRIGLUHFWRUKHUHIRRSHRVHEI DUV
RIHLJPWPEHBYFOXGNIQHP SORUHB UHVH QW DEHHGH QWHIRRB B X G
GLUHAWRRIZKRMUHQGHSHQGHQGWFRUGLQJIARHHIQQYRQEDE NUXSWHRFHN LY HUWKYISGROW LR Q

WKBRPSDORPSOZHWHKHFRPPHQGHOWRIRKKH FRXUW RODGRUGGVWURWHIR@LQJIV
0L G G O HQRH[MW I EHH@ GLRWBAG X WRUHGOEW DR F WIPRSRW H G

EWWDWRWRUXODWRHERULWLHYV
0V ODULH $¥@ADUSHUPDQHE®UHVHQMDW L Higy s U IEXDRR XR W KUH. JWEH U | RUKBHX W L H V
&RP WU (ULF«P D UAMHKHDWE@RWKBBLO\ 1|5 pypEHRIDODGPLO LY WRIDYLLMAP RO W
O L GANHW Z WHIRRW KRHLP E HO VV BVEHRSY H VXSHUYEREDQVV>XRHIWREHLDQY R Q@WK
PD QD JH PRADRAQ G X PAERX V L QRIIVQ V V X H U

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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E&RQIOREQWHDPR@WHPEHRWKMHGPLQLVWQBWQ DB H PEHRQGNDHMEH Q LR U
PDQDJHPHQW

7RWKBRPSDQNDRZOHBGQE®VRIWKBDWWHKLV7KHWHHHODMWHBMIUHHP REWRIKUBHVFULEHG
8 QLY HYNDO/ W URFAXLPRHZDAS U H S DW K BLWH XQGMHFWLR QMR QW ZDWAMRW S R B DWHR WDV
I QF RQIBLRMW HEHW MMHGBX WRHD FKHPEHRU  VKDUHKRABGBRRUWKDQ RIWKHRW UQJK\VWQV
WKMHQLRNQDJHP MGWP QG RD WG LUHFWRUNGRPSDQ@G ¢7UDQVDEWURIQUBWHE/ LHV e
WRZDWG&MR P SDMFRUSRRDWHI QWK ISIUWL Y DWH
RBRWKHMHWHUHVWYV
i QRDUUDQJHRHWQ@WUHHPHQWWKIBULQFLSDO
VKD U H K RROW HWXQ F X VW R PAHXUSS OR HROWK H U
SHUVBQUVXWEWLAXQPHPEHBWKWHQLRU
PDQDJHPMIQRAY% RDRIGUHFWRUMSSRLQWHG
i QRUHVWUDFWHRBR\MXPIHPEHRBRWKWHQLRU
PDQDJHPWEOBRPUSRDREGLUHFWRIPEHUY
UH O DW RFKEHD GRHW K&IR P S DDN F X U MINKIBAR/H \
KROZLWMVKH[FHSWRR® KHDIRUHPHQWLRQHG
VKDUHKROGHMP NEWHFWLRX ¢&RQVRURO
WKSRPSDQ\e

F'LUHFWQRIBUPDWLRQ

i (UL#F«<PDU (UL#<PDDIRUPWW X GHQWE H J IXQNVD U HDHWKEHR XGJH V
&KDLUPQ®(2 &RPSW)HM QIFRKY HU Q 8 R REBMI/X G EW | RM/RIL QMKW H Q F K
OLQLWRWUXLSPHQWQVBRBRXUIL\P ZKHWKHZDYV

% XV L QYU H V V W HF K @LGADLOY RUQ L VWHHURB RBVRYQ KHEHJZ®UN LRU
" JRILVW LIFIH PGEWMQJU D QD X G W KBHF HMDR X 8 O O FEAHHR GILW R U S R B/DRUHH W BOLHI MR G L V
2UJR)QDQFH /RILVWOBPWFK WRRX@MEH/ RILVWWURWS L+« PDKDEHHQ

&KDLUPR®@KLHHF X WL MHRIW K&R P S D\VQM\QWH-B{ Q H
V KD U HKRIHEZHPEOW SQ IR BK L KKZ D& K D L U R BWK H
&RPSDQ\

/LVRM X Q FWDR&M L AW UF LDAR/ K8-QLYHBMDIOV WUDWLR Q
'REXPHQW H

3ULQFILSDFOVLRQ
i &KDLUPR@KLHHFXVWRLMHRIU/RILVWULRGS WK H
/RILVWURKXRK O GALRRISD Q\

2WKR U L FZHW KLCH R X S

i &KDLUPD@JLVWLURILVWMLEYFHRILVWLBYFH
VBRILVWE&ENQGLMHQLQDQFEMRPPHUFMD UWLFLSDWLRQV
JLFRSDU6 XS SEKDBRXWIKI L BIWAW G' /RJLV WIHROWI L X P
V' IRIJILVWGEFV

i *HQHODQDJHURJILVWA TXH/RILVWDBRF/RILVWLFV
7UDLQLQJ
'l %XFKDUHVW

i OHPEHRUWKBKSHUY %ROUAG/ ORJLF

i 'LUHFWRRJLVWKE@ROG+RQJ .RQJIRILVWDEWL'QJ
/RILVWRPVNDRILVWREYD'Q(QWHUSRLVRILVWLFV
% X V L QHRQN X QW RQUVWZ EW ] H U O/MRQ GV WX BV DU\

2WKR U L FRMXW WL B R X S

i &KDLUPB@DUBMXE«URROGIZQJ

i *HQHODQDJ&RP2VI)LQLQFR

i "LUHFWRID PH VRGHGU R Q H[KAD L UR VGHX G& RP P LW W H H
/LVRM X Q FWDREM L AHDWY LHY S L UG-G WOKDHD MMM\ D U V

I &KDLUFDROHWVVHWYV
i 'LUHFWRRIJLVWDRVLFHRILVWDFRWWH

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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1 &RPEWHHSUHVHQWHG
E\ODULH $XGHDU

'LUHFWRU
%XVLAIHB/FUHVYV

' /IRILVWLFKHPGEMJIJUDQDXG
2UJR@DQFH

&RP2WW)UHQF KL YDIWHFRPGE D §$5/Z L VEB S LWWDREEIN
KDY LQWWDRAILBW UXGHRRP2WH 3DU)VDQFH

DQGHJILVWBUBHSUTLYD G B&R P S D GBLHIV. VAGHAE KP EH U

b b (ULPDWROGV RMWKHDS L\WWDRIKNKL IGIDULH
$XG+H«PDKIROGV DQILFKLO GWHB@QRDODULH $VWULG
+«PDDQXFLHQPDWDRAKROG &RP2WW KR O GLRRISD Q\
WKPIVQ D IWKRS HUDWMRKQVR ILVWURXS GBIURX S
P D QD JH POHQWM H PHOQMHQMEBRW Z R RR2\W B G /RILVWLFV
*URXS

V

/LVRMI X QF WDR@M L AHWUF LDAR/ KB-Q LY HBNDIOVWUDWLRQ
"RFXPHQW H

3ULQFISDFONLRQ
i /HDKR O GRS DRIW KH/RJLVWWURX S

2WKRU L FZH\W KL R X S

1RQH

2WKRU L FRXOWW WL B R X S

i ODQDJLRQUHFWRIBUHVEQWH&PDUPPRGLQDQFL2UH
/IRILVWLRYLV\W I LFNWFBPROGLQJ

/LVRM X Q FWDREM L F-DW LHY S L UG-HGU LVOKIHD MW D U V
1RQH

iT0ODULH $XGPHD U
5HS UHYV H QRBIRW B Y H
%XVLAIH/FUHVV

' /RILVWLFKHPGEMJIUDQDXG
2UJRQ@DQFH

+DYLIWD G XDWRPG$E&DULYRP WR ODULH $%G®H U
KHQ® ULRKYL WLMRIIWG/AH S D U J)QLHQ F O XEX\QLIQAHOVH Q W

P D Q D JEXV L QEHMV/PAXQ D IHQGQ V S HEMARKKE-FR QW UROOL QJ
"HSDUW PNWQWULH $%GH 8HUPDQHGW HV H R &WRRAMHH

| L0 U (U Ls<P D WM H

/LVRMI X QF WDR&MLAHWUF IDAR/ KB-QLYHBNDIOVWUDWLRQ
"RFXPHQW H

3ULQFISDFONVLRQ
1RQH
2WKR UL FZHW KLCH R X S
1RQH

2WKRU L FRXOWW WL B R X S
i -RLQDVQ D JLIQUHFWRP2W H

/LVRM X Q FWDR&M L DY LHY S L UGHXGJ VKD MW\ D U V
1RQH

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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I & KU LV WsRIKIHY
"LUHFWHRSLX W/ { 2

% XVLAIH/FUHVV

' /IRILVWLFKHPGEMWJIJUDQDXG
2UJRI@DQFH

&KULVVWRS\BLHD G X DWRFE*D QBH J IXQ VD U HDHAW W K X U

$Q G HUYHZH QR RR UIR YD U LIRXE X VRRPLIDOEHH RMRILQL QJ
*HRGLWRYHUVHQODQFLQDJIRWHRG/RULVWQFV KH R
IRXQGHEJILVWIKFMKHZ DY S SR L @ \VIBH3Q D QElL D FINQG

O D WHHSLX W/ (12

V/LVRM X QFWDR@MLAHWUF IDAR® K3QLYHBMDIOVWUDWLRQ
'RFXPHQW H

3ULQFIDSDONLRQ
i "HSXV&Y(2RI," /RILVWURXES WKH /RILVWURMROGLQJ

FRPSDQ\

2WKRU L FZHW LW R X S

i &KDLUPSRRQWH U | GFEKSD J QLD Q FGHRI LV W L&NX H
&RPSDJQXUR S « HSAEUHH VW D RLIRQVLEKHY /RILVWLFV

i *HQHWD®DJHU/RILVVIHFYWPDRILVWHEWPDQ\ /RILVWLFV
.DLVHUYV O DX ¥RH UQW RFWW L Q'J HRY L V WSIDFO] J L WWRULVWLFV
*PE+,' IRILVWKBRVWRILVWXBYZHVYWRILVWREE /RILVWLFV
1RUGRVWJILVWRBGZHVRILVWHEY /RILVWAFNQKRVWKHLP

I 'LUHFWRRJLVWKAGROGEQDJ .RQJI/RILVWDRZDQ
/RILVWDRW L'QRJILV WLPRM QHRQV X O W/IRQFL V8 ROW N D
/RILVWIHROI L X6 XS SSORDBRXWIKILFDRILVWE FV

i OHPEHRUW KBFK SH U Y %\RAOM\G&EK DL UPDWQORJILF

i 0DQDJLEGUHF&(BU%DUFHGR®DEHURD3//D5RFD"
/RILVWEHWLDSXWRPRRINWAVEFBXHQF IRDRRILVWLFV
'/ (VSD3D

2WKRU L FRYW WL B R X S

i *HQHODQDJHWEHUWDG

/LVRM X Q FWDREM L AHDWY LHY S L UG-G WOKDHD MMM\ D U V
i &KDLURPD)®*FKHRJILVWKPWSD RQB/+ROG&RBSDJIQLH
i 'LUHFWBUVHWYV

IiOLFK&ODLU

L QGHSH QG HGBWEBKD L U RMXKEK G LR

&RPPLWWHH

% X VL QH/G/UHVV
6,3$& SODGKWBRUWH. OORW
3DULVDQFH

$IRUPWW X GRHQ WO L FK&OIZIOUD X G LW RN & Q DRELY LIRRAK H
XGWH&RPSWHV  EHIRWBNX&D ULKRKYL WILRGKL Q
JRYHU QB BIQQFLGI®H Y HRIDQL V W i LIMMF O ¥ & HBV W DR U
WHKH QL\RTUD QW DDMEHUYLUBRY WR ,Q  KH
MRLRBSDJ®DOFORW@HK L KKZD &R U SR 8/DMUHDQE \
PHP E HRUN KOHD Q D J H P%iRDWRS0 O R WIKRD U L EORPSDJQLH
% D Q F [PHWH KUE H F D PRIH P E HRUW K(IHH F X WALRYAP L \RW H H
3DULEIKDURMHBOWD@®KD UWHI YLBHV KHR L Q/IKG
.0«SLHURBIDSP HP E HRUN K4HRDRIG UHFWRBUYWSSRLQWHG
&KDLUWK®OORMIQWRP WR KHDWV¥KDLURWNXH
.0O«SLHDQID JH P RDIRED O REAW &K S H U Y $\RFDUABL V
FXUUHQWDQURBRF L «RPR E L 0GB GIHER Q JUBV3 $ &
+HLYLFUHVLEME® ULOH GH ) &EQ PERIERP P H DFG
,QGXV®&\ @ KD URIFR Q| H U HD@RHWD/KHR Z V

/LVRM X Q FWDR&M L AH{W UF LDAR/ K8-QLYHBMDIOV WUDWLR Q
'REXPHQW H

3ULQFILSDFONVLRQ
i &KDLURBRFL«RRRE L 0GB GIHWRQJUBV3$ &
i &KDLURBQRSH[SR

2WKRULFHW MM R XBRQH

2WKR U L FRMOW WL B R X S
i &KDLUPRBD@® P RV DEOFRRNI 6$F W LRIQH P HQW X S
i "HSXWKDLUPOB\5LHDW U DS VB8V

i 'LUHFWRHMLLX Y R\ DSQUFSD YERGHIAVREHOL QV

/LVRM X Q FWDR &M L DY LHY S L UGHXGJ IVDKDHD MW D U V
i &KDLURIR®H[SR V)LXPQFBIELWRWQRIPHHVWLRQ
,PPRELOGHUBQRH,)

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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i+HUORQWMRWLQ +HUYR QW WRWXICRW KIF R QR U P D6CXXI$ « U L HXEKHRRIO V

HGXFDWRRKQBFOH QB €W K6 & 3E H I RBIX Q FKILDIU H.IQU
é?(%:;/};g?ﬁ%\?\gBHPHRWKH 2UJDQL]DHARQIMRYVVRRGVXQWDQW  KHJR MKH

W U D Q \DSFORW L \UW RKMR U E HHUQW U H V VAKQHUCHE R U N H G
% XV L QHO/VU H V V VX FFHV\DIWHIDGH 5 0D Q D J LIQDH FAMRID Q L ] D DEHRRE HRU
6 R F R WoiRV L FOH.Q WVE & D50 DGHY | WD QD IHPHRMMUG 0D QD JLIQUH FWRLVIRRQV SRUW
JUSUBROWJREOK\BQF ReBw a|DQ&KDLURMODQDIHPHRMMURP WR  ZKHWKH

6W 4XHOWLQ H@HGE]OD QR PSDADYROEBEFRPSD@2 2Y HAIKHVHH D UNKIIRUEHUW

"HQWUHVVDRIVMIHYHQXRY PLOOALRELO DIQRR
EHFDPEXURSEBQF K PLDW KHX S FEDLQG XV U\ +HUY «
0R QW MRRARINIDUE ( 2R 6 R F R YWHRE)XZS. VDR L V V MRRD NIHWO R E D O
O HD GEUWHHVWQQUDVWDRBWXWH | LFEWH.RWQR U

OUORQWMRWGY,' /RILVWULRWKXDUHYV

/LVRIX QFWDRBMLFAHWUF IDARB/ K3HQLYHBNDIOYWUDWLRQ
"REXPHQWH

3ULQFILSDFONLRQ
i &(26RFRWHF

2WKRU L FZHW LG R X S
1RQH

2W KRN L FROW WM R X S

i &KDLUPHBQ3DUWLFLSBYLBRW Uk¥NRQV X GWLESH
6RFR\WHFLURQ Q6553 RRHQDQFR3IKRHOQODQFR3IKRHQL[
ODQFR6RFRWHNFWEREBUFK(OROGERPSD@6$6RFRWHF
86+ROGIIF86$6RFRWEHROGLRISES

i &KDLUPDRGD,QIF¥6$

i ,QGHSH QGIHIHFMRR LP D ®QH H&H P H GWF K Q R ORLN W& G
(XURQH[RZWR O G'HIW UHVVDQJOH

I $GYLWRRID BB F R WKV V F K«RIDEBGE* @ U P D Q\

| "HSXWKDLURDQQWH U Q DA&hREBE®E R Q V X ON&H E6I$
L %HROGL®@IB6$/3,(QILQHHQIEQES /3, LOMB6S /XFLXV
3LWNQBO863$ 6\QHUJIHRQVXOWWRUQDWbBEHOLGDULYV
+ROGUXEDB6$9LGDRIO/RULIIB6$9, & RPSDAES

i 'LUHFW&®UQYHVWPHROWPAD@. 3KRHGL] / WHGS .
6RFRW.HR O GIBQJI&KDLUPDQ

i *HQHODQDJBIDPP&, D&R U G&&H

/LVRM X Q FWDR&M L FHDVY LHY S L UGG LVQKIHD MW\ D U V
1RQH

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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I (O«RQROUHUBHWFKDUUL2UH
,QGHSH @ NGWWRU

% XVLAIH/FUHVV

J)LPDODE XEBHLOOH 3DUD.UDQFIZ

(O«RQBMBIFKD U WMRUPH® ODRXK 6KHDPHPE HRUY
W KbiR DRIIG. U H F VB RB\K(IHH F X WALRYAHP L WK HERD O WRK H
6HFUHWDNHBMNKRQGDWXAWXUWHUVLHWXO FRFSD Q\
IR X QG DS\VIURDG XFOBMHI LV ' D X S® L QH D QIE6\( &V K B X DCBW
WKRQGDWXAWXUWHU DLWKHW X UQRBIGZEOH WK KD G
RUNHR® Q*2VHWWESQFURFEHRLWBRW L W@V K4R DR IG
"LUHFWRWKMR Q G D W B8P U L FORLRM K R X Y UXV H X®K H
DO ¥R D MJKARDRIG UHFWRWUGHR G0RV HXPQW K RO H
1DW L RECEXH LE XM HD X[ $SUNDW LV

/LVRMI X QF WDR&MLAHWUF LDAR/ K8-QLYHBNDIOVWUDWLRQ
'RFXPHQW H

3ULQFILSDFONVLRQ
i OHPEHUWKHHFXWLRAP LWRWHPRDODF 6HFEHE WERLGOK H
JRQGDWXBQWXUHWHUVLW «

2WKR UL FZHW LG R X S
1RQH

2WKR U L FRXWW WL B R X S

i 6HFUHWIHUBRQGDWXAWXUWHUVLW«

i OHPEHRUW KHD Q D J H PAIRDWIGR X SBIUGMD FKDUUL2UH

i &KDLUZRPIVEGHRDBGLUHFWRRIHD W L R 09U L IEXWH
%HDX[ SGAMYDUI$SWVRFLOWRBRGHPSEROWXUN HUVLW «
$VVRFLRWQWGAULH

i "LUHFWRRXY OXVHXAPDO®¥FHORSSHMKHIQMERXYUPDODF
(QWHUWDLB®HRWQ G D VWRRSR® G0 PXQ G D WWER@DWLR Q
G XD W U L P/RIAHH

i 3HUPDQUHSN HV HQWWDRWSEHJE HD FK D U IRIGNKIL PD O D F
%RDRIGUHFWRUV

i OHP E HRUW KHD X&R Q VGIHDA (G X F UM R\OMM X R MW X UH O O H

i OHP E HRUW KbIX V L GHEWAL WRRIDRIIBD U'IDK S KL Q H8 ®G/Y HU VL W\

/LVRM X Q FWDREM L AHDWY LHY S L UG-MGU VOKIHD M\ D U V

i "LUHFWRRIGBHDUF K LWGHPW X GHBBIH W HU UL W@ DU BB D
9DOOKAG &HQWUBQO®HWR QGME HYR QG DW HRGV
$SULO

i OHPEHRIWKH Y HUYRWL W RUHIMDWW K&IR Q V 6IX « U LGIK U
O $XGLRWIBBXHO

i OHPEHBI WKHLYHUVERRPLW WHMK HQ VW L3W W L EXH
-RXUQDOLYV PBXSXWLIQH

i &KDLUZFRRADKBRGORVHXPRDRIGUHFWRUYV

i OHPEHRUW KM HQFEKWLR@POLVVRBD(6&2

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV



%86,1(66 5,6. WWEICER IR ) 15185/ [$'',7,218/ 0$< 3(56286 &5266
29(59, (: )$&7256 67$7(0(17]61)250$7,21 | &20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

i *«UDUDBYLQD\ 0U*« U DDGY L @B\ KQKD U HDHB URP D URX « +HZR U NIHG
VHY HWR@HV KKH S H U P DRKNDHEB L ZHO W D NRHYGHEWE D U U HILR X U
QGHSHEAW@WWRU I L UIVQV V WIRUBM®D R J L \PDIQAMWHIR P *«UDIDGY LQ D\
ZRUNIHRE D U UH1BMNHE® D U LRKOEHM REHF R P ([BIF XW LY H
"LUHFRMRDU U HERXD®  +HUHW X WRBQIE® DVURXS
6X S SEKDLLQHFWRBEQR XS JD QL] BWLIVRKIPMEX S SEKD L Q
'LUHFWRU KHDWSSRLQWFGWLYHFWRSH U P D JUNHWWA
*« U DADGY L @RY WAGRD U U H¥RDMOU LRYP D ([HFXWLYHFWRU
DQGDQDJILIQUHFWRU KHHDGHDUHIRRUWKMNURSH
RSHUDWAIRQW3RP® DIYER P D QR QW KHWHUQDWLRQDO
PHUFKD Q/XIS\SHR QBRR UG L @IV PRQ *« U D DG/ L ZDWV
DSSRLQWFGWILY HFOHRIF K D QEXS/S8DQ)R UPD W V
5HVSRQVLEQSO0WEHE K D QSBUMDMEWOS FEDD Q G
IRUPDWRP WR KHDVY[HFXWLYHF MWW \

/LVRM X Q FWDR&M L FH{W UF LDAR &/ K8-QLYHBMDIOV WUDWLR Q
"REXPHQWH

3ULQFLSDFONLRQ

i &KDLURBQJ&RQVHLO

2WKRU L FZH\W KLCH R X S
1RQH

2WKRU L FROW WL B R X S
i , QGHSHBGHERWRHUWLRXS

/LVRM X Q FWDREM L FHDW LHY S L UG-G VOKIHD MW D U V

i OHPEHRIWKHH F X W&R PP L WRN\W K&D U U H FRRX ® LV RI®I G
(XURQH[W

i &KDLUPR@KLHHFXWLMHFRIDUUHRROLD

i ([HFXWLYHFRIFRRG\ORDWQRUPDARDUUHIBRNS

i ODQDJUQUHFRVMRWUUHIRXWKNMURSH

I &KDLURKQWHFEDUORPSWRBRRGYU @BV UH|RIRDYG
&DUUHORXBKDQBWHVQDWLRQDOHV

I '"LUHFWRWDUUHRKXOIJLXEPUUHRBRONEDUUHBRAD QLD
0D U N3DN

i3DVFIHUDQQH 0U3DV FIHU D Q QWEO D VW KU MUH X V L Q BYIVQBG HJ U H H
IURWKIRRBMNS «ULBKUWD Q V SIRHE W YIXQND U HDHAD) O 2 F K H
(PSOR\GHISUHVH@WOMREWRU | '\ 'h | 00 REGIQRMRIEQU@I L VWOFVDVHQHEBR®QVHO

VLYY /LVRM X QFWDREMLFAHWUF LDAR R/ KB-QLYHBNMDIOVWUDWLRQ
FKHPGEMJIUDQDXGWVUJIRQ | 'RFXPHQW H

DQFH
yupR 3ULQFISDFONLRQ
i *HQHBB®QRHORJILVWWRXS

2WKR UL FZHW KLCH R X S

| &KDLUPDSURMHWYV

i OHPEHRIWKHWRDBGLUHFWR,UVRJILVVERPOWNDRILVWLFV
&KLOROGLRQ.RQJ' /RILVWDEW®BRY L BRQN XOWDWLRQ

i OHPEHRUWKHVORNLEHU Y WHRROUNG

i 6XSHUY,LMRW UHS®RLVH

2WKRULARDWWILRBHK RXS
I &KDLUPERRG

/LVRM X Q FWDR &M L FHDVY LHY B L UGG LVQKIHD MW\ D U V
1RQH

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV



%86,1(66 5,6. WPLICER IR ) 1518/ [$'',7,218/ 0$< 3(56286 85266
29(59, (: )$&7256 67$7(0(1761)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

i 9OHUMRUEDFKHYD 9HURUEDFKHB DB X ZWBIGV W L Q@@ILRYH H U R@XK H
3RYRO]EWRAQH Y H RV IHWH F R P P X Q DROGENVIIRRIP\DE/K IHF V

"LUHFWRU ZHQRIQW & H Y HIOHREED Q D J H PHNL\D@ R FODQIGQ W H U Q O R/LIRQN\DLGF V
FRPSDQIGXW VERHEHJIZ®UN LRW KHD W LB RDLOFR PB\D Q \

% XVLQEH/GUHVV \HD DV R \K H DRAU H J L REQHDY®1 O R SPHHIQSAR Q R EKOHH

CIRIJLVWXWAE 0D UBADUKEXI O GEB Y HO R KOHRQ WM IUFL IHVG JLRE XV V LWDR W KIR UW K Z H VW
IORRULAHOURRP ORVFRZ| WR KB (D VW HU®H UD/QV UG KIVR Q W LKQH@DGJ HDHAD OBl @ G
5XVVLD 0D UNH W UQFWRRIFIR® SD QA +HDEERPPHUBKXNY@ RPV

‘HYHORSPWIQ/RJLVWRRRLQHRBILVWXFVIL® DWHDG

RBEDOHIWHORSBMQMOFRPSD QWD USWK RSBH Z DV

DSSRLMVBNBHQHUODQDJIJHRQWIDWEDQXDU\ VKH

EHFDPHMQHODQDJMU/RILVWX®VLD

/ILVRIXQFWDRMLAHWUFIDARB/ KBHQLYHBNDIOVYWUDWLRQ
'RFEXPHOWH

3ULQFLSDFOVLRQ
i *HQHODQDJHARJLVWXFVLD

2W KRN L FZHW KW R X S
1RQH
2W KR L FROW WL M R X S
1RQH

/LVRM X Q FWDR &M L FHDVY LHY 5 L UGG LVQKIHD MW\ D U V
1RQH

G'LUHFWKRU H K R OGEHFXIWLIW Y HYWF HWW KRD S LWD@Q WREEFHLUHFWRUV

$VRIODUFK PHPEHRWKW®WRDRGLUHFWRIGMKIROORGLQ HAWLWQY HVWB B @MWRX U I WMIHY]
DFFHWW K&R P S D F\@ ¥ L\WWADFOF N

'LUHFWRUV 6 KDUBIQGRWUQJIKWYV

1XPEHU HTXLW\ H[HUFLWRVOIH) J
ULJKWYV

(ULH+<PDU
&RP2WHHSUHVBQDUIGH $%«@PH U
&K ULV VERIKIQ

OLFK&@DLU

+HUURQWMRWLQ
(O«RQMWBUEHWFKDUUL2UH
*«UDIDGYLQD\

9HURUEDFKHYD
3DVFOHUDQQH

$VRODUFK (UL#<PDKHOG R KR P2 WAHYMWRIVNOD WOW WR @H B & O GFIRPIS DRLXL IBDULH $X%BBKH O G
D QIGLA/K L O GW HH)Q«@PDWD U L H  $VVPDILG/X F L HQP DHID FKKH O G
, QY H V VKRHHOIBW HFQIED'G L WHOW DU Y Q 18 ® H

(ULF«PDDOFR QW URRR@D FRP SDIKLFBEWRI O0DUFK D SRWH @ /[LLIPGHPT X IGALO XRML R Q
ODUFK KHOG &RPSDQUKDUH\BRVW G LRDXSW WD

UHSUHVHQWLRIWKRFD S LWDRE-QIG RIWKH ¢ kUL VVSRSWAY R Q WALE GV DIRP S DAX\L FIXV
H[HUF L WIRBADLH J K V@D G G L WR.IRROG R O G V Rl 0DUEK KHOG &RPSDOAKD UHY
HT X LAD\U U D @WRID L@ HURWVZ KLFXUMHRXWQ ) {5 UH Y HOWLROW KFD SLWDRBGG R IWKH
VHFWLRGDUDJIURSRWHE@WEDW@DPED UUD QW 11 | k| wREQDHIK W Vv

FD U UW KWL JWW X E V F UR @/ RK D UHR/S O \D I

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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H, QIRUPDRMIVRIBD GHSHOGNQWR U

i-HVX\HUQDQGH] +D Y LIQUD G X DIRAGBH) L Y H RYWIDVB\ULHBV X\H U Q D BGIHORSHG
LQWHUQPIQRIDDAREHLG OV IDE U R BDGU HILR J L VAL F V

$GYLVRU VWD W HAL V&K$ Z K H KHU H P D LIRHUG\ H D UAL 8 R V L WEDRWQL\Q J
WKWV R G F O XEGRRE G L ORIV VRQUAVF MR V H O 6HRWRA D Q \

% XV LQHY/UHVV +HW K M@® L Q R GL \R/S IHRMT WEREH W WL VDWEH QS H U D IM LIQRIH U

VIRILVWLEY® )HGHUORPBRX | 6SDDQ G XV\W DWDWHW SSRLQMHEHFXWREED 3@ UWXJIDO
a(GLILFRADQW ODGU&GSDLQ|DQ®GRURFFRRV L WHAR@ W LIIXWMIAD N H R MHEBR P S DR\
([HORIJLVWQ@AWEK -HVX\WHUQD MRHIYARBILV\BVFV
*HQHODQDJBDLQ@DUFK KHDWSSRLOWMGHUDQDJIHU

% U D Bl @ B\ D&H Y RWRIGRJ LV \R BF\W D WQRQRD QQ
'"HFHPEHU KHDWSSRLQKMHGWHJUD WIER@H V SRIF W
/RJILVVQLHFR/GH U D WRRGSS

/LVRIX QFWDRBMLFAHWUF IDARB/ K3HQLYHBNDIOYWUDWLRQ
"REXPHQW H

3ULQFISDFONLRQ
I &KLHIWHJIUDWERQ

2W KRN L FZHW KWW R X S
1RQH
2W KR L FROW WL M R X S
1RQH

/LVRM X Q FWDR&M L F-DWY LHY S L UG-MGJ LVOKDHD MW D U V
i ' /RILVWIUMIHQHUODQDJHU

| &RQGLWRRQWS D WIKBIR D ULRWN K%WRDRBEUHFWRORBURFHGXUH

,ORUGWERL YWHX | | L FWH ®\MR R DRIGP EHWRBURSHU DK H% RD KK® W QW UR GBXFHBA 3URFHG XK HFK
SUHSDRWPHHWL@XEKDLURDYXGHDYWUNQG SULQF IFRYAWBR O ORZR RQ W V
WKHPODQIRUPDWQEIXRFXPHQWDWLRQ@BG! 7KBHRDUGBNVEHURORBSURFHGXUHYV
DGYDGFIFR UG VKU DO YQ X DQD Q¥ WDWHP HQ WWLRVWKBLUHFWREXFIGKWQRQ FRPSHWH
Z H UHH QWR/ KGIL U H FWKRUGADA R H | RW KGH VLIJQDWHREOLID AR RIQE H QGAIOD O BWRM H @W QR QGH U

% RDRIBHWWERS SURKH QD QFWDW HPHQWV WUDGLWB

I $XG&RPPLWWHH
(DFRVLFHARDBBPEHD Y XEP LVDW H & X HAW/KAH

&KDLURDQH GWR K HWKHH T X H Y Q/IR®& P D\WY GR QK e RDRIB.UHFWRORBURFH GCO@HY L HZRIG
GRFXPHOQVDNWIB®VVLEOH W K&R P SDRN E V IL\IMKHR USRURWHU QDBFW LR Q
XQGHEKDUHKROGHUV e

J %RDPIBHWLQJIV
LLRQIOREQYWHDPIR@URDRIBPEHUV
7TKHORDBBWHYMQ PHY OHHWDRRW LAHWH

VH QWD H DVIRD\VQ® G Y D GBORIH P E HDW W H Q GPHYAV L FROHU H F VB R WALRIN/EOHR DRI UH F\S RO M V
D O/ER D B 16 H W LKGHIWBGX U LVOKIHI D U H H W LIDUKH O G R 13 U R F H G/ULS X O B IV L W X DAKLIRAD 1 Y WR
DWU RS HP LREVF R Q| HURDGE R UFR X OIGYHL WHR F R Q | G HFWZ FRQ SRUQWHUH VWYV

. D QW KGHL U R B\ G L 5 H EVIDOWHH RIDGW Y H R WY
TKNWDWRWRILWRUKM Y IWRIGEHR DRI UHFWRUN Ly (pvwDuU H K RROW BIURNDRIV K D U H K RVD G BIW V

PHHWLEDD OMR SSURNKB QQXDQXDOI VHDM, /g sy H\VWKBW Y H E @RIV VKRS U WMRN H V

ILQDQFWDW HPRGWYD JHPIRQWF KWIKK H\ | | o | R WK R D B GV KWL W X DN R RIVK H VK M
DWWHQGHG

DZD RiL W

| GHFODQWRQIORFMQWHBHVRUWIDF%RDUG
PHHWGGIBHQRQUKIHIHQB QG

i GHFLIREEQFRQVHTX BQIFHFW LY JSHRY L\W VR Q
DGLUHFWRU

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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PHXSVHV\(IQGBQWKHQGLYLF(IXJIB(X)PVWW(&EH:[UHFWI\I}_}JDVRWVK%-IRDRJG_UHFWRUV
i HLWREYWDR@DUW L F ILE® MEHIOIL EH WDDQMGL RRM6 RD B BL U H F WRIMWWMKGIL U H FRAW RER P SDQ\AV
YRWHD QDJUHHPRQWJIDQVDWKNEEAVHMWEXVLQIBDYG QVXUMKHPSOHPHQ WIXWURG®I
FRQIBLRWHUHVW DFFRUGIZQWMW K& RPSD QLMW HU MADWVAIGIW R
i RQROWWWEERDBEHW LYV LWKSHULRG DFFRXQKWRFLUD®E QYLURQRIPGWDFEDRILR YV
ZKLKKRYVKHYQYROPARQIBLRWHUHVW EXVLQWXEMMAWKSERZHWBYS U HVWHMH UNRHG

I RUHVDMNQGLUHFWRU JHQHWHHWLRIVKDUHKR O GBAXE M MRV K H
1RQ GLVFO/KDBHFRQVWDYMHBFNQRZOHGJFRYWRSRWHRMMHG GUHDQIKPD W WHUYW D WRL Q J
WKQWR Q|8 LW HH[H VWV W KHHI | L F IUKQ@VW R QIK&R P SDD® E\ZD\WRIYRWLQJ

VHW W DW WHRUIM H WQKSKRP S D Q\

N6 XEMHAWY¥ X G\KHUEARQRIDPIGH W LIDQSEHU IRUPD R ¥FHH Z
"XULYQKXHDHIQGHGEHPEHU WKSRPSD W RVRIGAUHFWRYWHYWQPHV
'DWH GLUHFWIRRWWHQGDQFH6XEMHFWYV

i %RQXNDB&D®

I SBHYLRWKHRXSHQHRSBUDMQERDU D WHJ\

$SSURRMDOILQDQFWD® HPHQW YV
5HYLRBDQDJHPRQWFDVWYV

'"HWHUP LRI RQR LY AWBPXQHUDWLRQ
%RQXNDBEDQV

%RDDGVHVVEPBRB®HUDWLRQ
5HYLRBRWHGRQDOAEQWHUHVW
5HYLRELGGOHQHEHIN L QWYX LUS DWW HQWLRQ
3UHSDURWEKRHQHPBBWLQJ

[ S ) S ) ")

| SHFRURERQXKDBEDQ

5HDSSRLQWPHQWYV
$SSRLQVRIDHIDWG HSHQ GHMRQWR U
,PSOHPHQ RN WAKDE K\ EDFWR JUD P
3HUIRUPDREBEDQ

— ot —t —

i $SSURRMD O ILOQODQFWD@WHPHQWYV
I SHYLRBDQDJIJHPRQWFDVWYV

I $SSURRNUKFR 7D Q&R O LVIXHIEXLVLWLRQV

,QDGGLWLARM FKQLY¥DORQWKBJHQ@BPRDUG .
PHmemzmQQSSRuvmmiwmmesoQ\59$VVHva'“@WRDURU/N
EXVLQHWWSHYHORSPO@WDQJHYLWRDUNHWQHEUXDU\ W K%R DERQ G X PUVRHEDOVHVVPHQW
HQYLURQPHQW RLVRZ @R UNQW KRMW KK G&RP P LW W HH

7KLVHO! DVV HWRPHQMDOGN W HQFO X GHQ G H U
EDODRGWKH)R DD QW KEHD O DR i O D VE HRVZ\H H Q
W K&K D L U PO K L K[IH F X WAIYHFB Q & KR DU G
ERWEK L RZH UGIH H PUGWLVIDFWR U\

TKHRPSRVIDMIEREHUDWIMRKHKWRDBGLUHFWRUYV
ZHUKH OM\BRH/ DWLVIDFWRU\

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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I FRQGXMWKYMURFHGRWAHOHFWK®WDWXWRU\

P 2UJDQL]DWBBBUDRWRIEBHFLDO DXGLHEUR®KHISBERLQWRBIHDESRLPWBHQW

&RPPLWWHH RYHUVHHRPSOLDDIFMK XOHS UL QF L DOV
UHFRPPHQGHDQWLRMIOM DG HSHQGHQF H

« $XG&WPPLWHIREHUV i LVVXEVWHFRPP H Q GWHN DRIG/MIIW XOX W W R U

TKXGE&RPPLWWONMHRHPEHEVSUHIHUERWHK DSSRLQWRWGRWIBSRLQW EHRWRS RWIRGH
LQGHSHGGURM/RIR/L EWHHBHRDBRGLUHFWRUWHQHEBBOWLQJ
OLFKHSODL&KDLUPDQG+HUY@RQWMRBRMEK ! LVVXHRSLQRRQKIH HYH T X HEWWHKEHW D W XW R U\
LQ G H S H QGLHUGHW WXRQUABLDO, WKEBXGLW DXGLWRMKEHUIRUPRM KIMWID W R WEIUW K H
&RPPLWWMRPSRWRHGF KEOMMLQGL F K 238\ 1§ D ‘ILQDQ\FWDWHBED(R/D\QRWMUDJHPHQWV

| DSSURWHKWSURYLWRUREUYLEHWKMWDWXWRU\
$OIXGEWP P LVWAMPH HIODYIHQD QW LI WIRAH 1y | ek DVOK FH UW L | LR DAKRQ D Q FL D O
¢'LUHAV@RRIU P DINELRRYQH

VWDWHPHQWYV
« 2EMHFEWLYHV I PRQLWWKWWDWXWRBUWRHUWIRUP RQFKHLU
DVVLJQ®HEKH UWH O H YIRWHYREVHUYDWLRQV

TKHEXGRWR PP L WVRHEHEHFLWWRV VIRSLQLRQV 1, o ¢ 6| ROWKHUHQ FK J K R X Q RILOWDW X W R U\

UHFRPPHQGWWKRMEDEGLUHFWRUKHIDWE (5 in oon Jopaio e cwi o
WKBFFRXQ@WHDQEOWH QMR & KHIRXSAY v | Hizn X0 DIMWIKG HP HQMIK L MR ES UL R U
ILQDQFRDORKL\GIR VX WL RD@IRUPBWRNQGH G, ¢ ¢ | mWDIOHR DRIG U HEWR U V
IXO LWODVV LRKFX G&RP PLWWHH i UHYLBDRQYL QD QRIWIFE R X QADIVIIVXEP L WARH G
' UHYLBEVRX BULQFDRBHWKRGRSIWWEH | g\ wKBRD RS 'L UHF WRWLWE&K D L U PID@G
SUHSDURIMKER G LY DEERRVROUGQWRIBLDQs | HYVE D UWLBXRDLLOR B0 O D O DVGX H
VWD W H RH@WMX E P L WARH@R DR BLUHFWR UV 1 1 7 K D UMHIVE X U R B HHEID G
HQVXUWMRWWUBSSURSFRMWHVWEQDERG | yHJX OWHISRWWKAEHRDRIG UHFWRRWKHQGLQJV
- WKD@§UR S RAKDE DHMSUR SMXOWLILHG RIW KIH. Q D Q ¥ MDA HPHHQWL | LIF\DWALLI R @WM QMY
| UHYLHZVDDQQXDQGDOI \HIGBLYLBAGO phoouQzKLFWK BV YV L JQ PRHRIW U L BRWKHS
PDQDJHPHOW LBUHVHQWDRMIRRRD UG \yKgYRFHWWXVIVO \BRI R P SMQOR WKHK R D B G

'LUHFWRUYV
DQGLIILAXDARXQWHUHG
i UHYLHZVDODWQXD@EDO | \WDQDJHPHBBRUWYV Q Q

IURW KWR DR B UHFWRABRW KHUS RESMLRQV2SHUDWLRQV

VWD W H BIQ@WM\KEIRIF X P HERMQWV D DE EQ X QRL QFK H$ X G LAVR P P L W RVHHHHWDWF F R U GLRDJW LPHWDE O H
I'L QD QIFQ [RW P DMKER @ O L FRIMFAGF RP S X O VRIYY w D E GEL\W KAHREP P L W\ Bl HU RZIKQ PPKK VI WK H
XQGHYUUHRWWOD W FRWK FSIXEOLFDWIHRO® FR p P L WWLHRMIR H Y LDAE@ H DV KBIQ Q XODQ@ED O | \HD U

D \D COF F R XQWHS DIRHEX US RRNSHFPIRWHULPR Qv R O Il GOMONR/D O H RHKCHMRSEX G JBIGWS K H

W U D QV DV XFBRAD/S LIRIDOV U L ERMIULIBH@IYU N H W ¢ W HDJQ@eB[ @/ H IDQ BRAD Q

WU D QV DFQE&IR G MRMQ W HALLYA. GHW B V
| UHYLH®KHRPSDFROVROLVFWEHQGL| 7 KHXGRERPPLWAMHHQWHUXQHE P E HRIWKH

DS SO L FWEBHD V RR[ F O X G IHQMARIRS D Q L HYR P SDQVARD URA "LUHFWRQED U UD QRHUW K H
FKDQLIR QV R O GIRVDRIUP S DWKWH U HR | S HUIRUPRIQEHQ W HRIG D/OH DR QV X E M HF W
| UHYLHPDWHUIRDOEDOD@RHHWLVNDBQG WKDMRLWRSLQLIP@ @UWKILWYHPLIKHSXGLW
FRPPLWPHQWYV &RPPLWVWBHUERQ R UWPRHRDRIE UHF WRKWWHRI
i YHULIWHVLW® KR X&/BIWAIR O O HMWIARIQHFN L Q@ G YD QESD UW L MXHO G& WP P L WWAHHHN LWRO H G
SURFHGNQNXWHKDIWKEDWDDFFXUDWHFNOVNQWHUYHBYR@WROMBGHSD R XGLWLKH
UHSRUDWBSSURSULDWH ILQD QW IWDW HPH{POX @ K®ELHLQDQRLREHU
i DQOXWAHYLHZWIQWHDRGEOWQ D JHDUWWW KH DQWKRDLRD QD JHUW KMLKH Q D @GHS D UWPKIHD W
VW D W DWW B UWRKUHLXUG S &D QWKFHR Q FO X RILR @ G BEWP P L W W B MAMRNWHKHW D W PW 8 UWR U V
W K HLXUG LWK/HLHWFRPPHQGD WARKGVOORZ XX WHHGRWHDWWHE@GBBIQGUHSUHVH@MDKH Y H
DFWWRQ HQ &RPSDQ\

I LQWHUYQWZDRERIQ D JBHDQER QW U RORM WY 1« 6 g\R P P L WEAKHDH. U RIHE R W\RWK % R D BRG
WKH QD Q@RHSDUWPRRW XBIQRS L Q RRY KH | | iy £ yRRW KAR P P L W W R BING X U VQKFHR X UR/IH

GHSDUWRKWQW@V]DWLRQ L WZAR U W K3 G & R/P P L WGHIHDPD W H U L BNEK DWW
FRQVLGNQREHLPDQDJIJBBRSHWREKDLUPDQ
QRW LWHIRKDLUFROQK%R D RE L UHF WRKNUHR |
ZLW KKK @D\

TKHXGRWPPLWRHWMZLE® RQWVKHROORZLQJ

GDWHYV

I ODUFK WBHY WKH ILQDQFWDWHPHQWYV

I $XIXVW WRHYLWEKH KDOI \HBDQDQFLDO
VWDWHPHQWYV

8QLYHYNDLY/ W UDPRKIPRHQWRJILVWLFV
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$OFRPPLWWIREHDWW H®Q & HREHH W LIQIBH UH 7 K K& R P P L WWHIS IR RVRHBR UM R K2R D U & L FKKD V
JLYBDGHTXWWHR HY LWEIH Q D QBFEQDE F R X Q W MWDINGRM 86D MR O O RFRBW\WHFRPPHQGDWLRQV
GRFXPHQWNKDGVKRSSRUWWGGLQW H UW KHiZ

VWD W RWRIL QWK LHIQD QEILDPH U

*HQHBDQDJHPIHIARDYIGDLUPDQ

D 'HW D LEDUHGD Q J H PRIVY KAYH U FR V H E/LPLW DRAWULRIER ZHR MW K& 2D Q'GH S X W \
*HQHODQDJHPHQW &(2

(LW KW KBAK D L U RIMQKH R D B GL U H F WRWD @ RW K HB H& K L | H F X W2IN HF HWY HV WH. @MW KBURD G HV W
LQGLY IDGSRQ EWW &% R D RGEG LUHFWRAKLHI SRZHWR FXYQGBQFLUF X P VWMWY KMNP R IW K H
([HF X WU YL M K DRIDOURI XIVQ BHJU H V'S R QNRLMEZ IOM & RP SD QAH H [H U F L WHOW \BIR Z H UAX E M RVRW K H
JHQHPDQDJHPRAMPMIR P S D Q\ FRUSRSEWSHRWHS XEMWRIK RYRZHHFSUHVVO\
7KH%RD RG' L UHF WRADBOR R EH W Z Hmiow zr Y H YV HUBNO® IV RV KWK DUHKR ©8 HWYRUVRY K H

P HW K FRGOH O H@DQD JH P HRMSHF L VDGV KH %R D WG LUHFWRHVHSUHVWRBRPSDQOLW YV
F KR LEEW KJHH Q HEP D Q D J H PRHOMK\RGOEHY D N Q © HD O EQUAMKISIDE WL HV

DVLPSPBMR YIRWMRHW KG L UH FMWERWWHQ D Q EKH U WK HHQ H UDDOQ DJHP ROQWK K. RP SD QV
UHSUHVHRWSWYRQHPWWEH PSOHPH@WH G H U | R UPW\GK&IK D L U RIMDKH R D B GL U H F WRKIN
W H RAQ O H WVAK RQHH D U IROORZUR Y L WIHFODWIR QE5( 2D S SWRL P

%\ G HF L V& RWHK® H WKWRDBGLUHFWRURK/H&(2 LVVXEMMAWKISURYLVILRQNU QW R B
DSSRLOWHKGLF«PDDV&KDLUIN® (2 RIWKH VLPXOW DIQRGRER@IS SRL QWP WBKWM[IHFXWLYH
&RPSD@QOD\ WEKWHRDRIGLUHFWRIVROYRIGLFHRHPEHRIWKRDQDJHPREQWPLWWREH
WEHQMZKWHURRR I ILRIWU (ULF«PDDWKDLUPDPDQDJIGQU HFRLRIW RWRHP E HUW KHX SHU Y LVR U\
DQ&(2D QB QVKHJ R S FRWIDKIHD WWW/RHHIQ WZWMH UP ERDRBR U S R U DWRAR @W) R\Q \ PHAR \KHH DRI | L F H
RRIILRBU&KULVVBSRSRNH S X &(2 LWWRFDVOH B Q FH

2QDPRW LERW K& 2 W KHRDRILUHFWRM\S SRLQW
RQRWPRUHQGLYLGRY U M/KE(2 VXFEHUVRQ V
V K DFOROONGKRHI | LR HH S X WK L {{H F X WLl MLHF RKIH U H
PD\QREMMP R UW K DLQY HS X (2 V

K H UW K&H{ 2F H D VRHWX Q D BACRH U | RALIY X W MHWH
"HSXW{2WKDRQO HRWWK H UZH V R &YW KR D U G
UHPDILQIIL B 6R QW MIRKRIONEK HLRZ H X § VDL O
QHZ(2LVWSSRLQWHG

7K RDRIGLUHFWROD®HDW H UW KWBHHP X Q H UDIW LR Q
WKHSXW{2VIKHWRDBEGLUHFWRKDW & L @WK
WK&(2 GHWHU WIKMAFR SHQ GVHUPIWKSERZHUV
FRQIHWIHEES X\W(2VILV ¢ WIKLIBEU WIHEB\K W\

& (2 W K DKCROWGMD P §IR Z HIVWV K8H 2

$SDUWR R W D W RWIRHJI X O DUMR/WM U L VIR W& ¥ U
V'S H F DILLAEL WHOMEHRHYHEWW K%IR DR IGL U H F VRRU V
W KIR Z HRINV K8H 2R UH S X (2 V

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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SHPXQHUBWRREODFRUSRRDWH UV

3UHVHQWGB\WKFI—RUSRRIDWFH—HLPXQHUSD:W)LLH:% '"HELVLRQ PDNROHRW KGHHWHUPLQDWLROQ

IRWKH ILQDQFH DBV WDE OEWMKK¥R D RG
'"LUHFWRRONUF K ZKLMQ.GE(BIVXEPLWR\LHGUHYLD.KZGPSOHPHQWW QHUDWLRQ

DSSURWIGHR PELQHGHBBBWW®IKHR@D\ = O [LRFOXWGKEHID VX WY H YR EWO D JH
FRQIOREQWHDBBWWKAD Q QH@K L FKK H
UHPXQHUD@ERSD R\PHROMG LWWEBQVFDEOH

7 K LWH F WILGOR \R XWKIH [HED U L DR@HFHSWLRQRQ@ R P S D HA YO R\BIHW D NHON R

H O H P HRRP'S U LW K®IR W B BX Q HUDQBEHREH RIW V- 2 0y | G HUDW LR O

DONAL QSDIEX U IMDKH 1L QD QWHIRAD OO R AW HG

UHV'S R FAK DVDW RY K&k D L U PID@ (2 W K'H S X w\ 7 K140 RDEIEL UHF DRBRIDBIX W K R WIS H & H UW K@

& (2D QW KGHL U H F MRHIWSRIFK BISE RLQWPHQwWYHPXQHUDRERQH LWV QD QWHRRUSRUDWH
RIILFHBWY XQHUDWERQ H LLQUIVQIE D Q WIRGK H

SXUVXW@WWUFOH  RIWKRHQERPPHUFLBO,Ex \gRYIS R BRDIWHBUB HW H U PEIMVHREW K H
&R GBHKH U HEQ | R UPXW K BAKSID\PHRWWHRY |2 60 RZUDOFLSOHV

YDULDB®HF HSWUR @ BQH UDINH \RIRI AW H i FRPSHWLWLYERH\OW \
DQRG ILQDQHDBWHVHQWHEYW S DWW ERH | LQWHNTQOMYSHUIRUPDQFH
SDWER KSHUVRRYFH WQ/HKE MBHHFWS HF WRMHO\ FRPSUHKH Q VLY R QHHDWO/GI VV P HQ W

DSSURWIKHFRPELQEG JHQHPBPWDQG | EDODQEHWZHMEHYDULRXWHPFRPSULVLQJ
WKHQHBEBWWERHKHQA® WRSSURNKH UHPXQHUDWLRQ
ILQDQFWD@&HPHQWV i XVRIFRPSDU BW WY RGERWEOUNHMWDQGDUG YV
D QSU D F WHLFFSKVRDNYER P SD UPEPSD QL H V
5HPXQHUBWORB\SOLFDEMH 1 FRQVLVWHIFQVSDWMREDQIBQWHOORILELOLW!
FRUSREDWHFHUV W KHX OHS/SO L H G
i DGDSW DWRVRIQW W U D WDHIGE X V L Q HFNRQ W H [ W
2Q0DUFK WKHRDBGLUHFVORBBWRWHE £ b s oL DIORKKEHR U S R UQWIHIU H VW
UHPXQHUIDRDIUFRFRUSRRDWHBIWROORZYV | FRQVLGHHDVWKIERGRUWRIGMWHKUHYSRQVLELOLWL]
W D NRH@®

D5HVSHRWKHRUSRUQWHDGQ & W

FRQWULBRWERBSD PRFPHUFMWUDWHJF\KHRDEBL UHFWIRWHW KUHH P X Q H UDMDURGH G
DQGXVWDLQDELOLW\ WRRUS R RDIW FIHHY VW UN D W VE H L @R WW& DWK H

HIHFXWRUK RBRDIWHBDUWHT X LWBGE V WINIRP

7TKWHPXQHUDROURFGR USRROUWHHW® L QHWK G| v £ x \D\ @RIWR QUK RIZW HP X Q HUDW LR Q
W K&R P S D Q\@W H LFHRQMWU LVERWAK YW D L (OB O L W\

LVDOLJQ@HGLNVH Y HO R SAHOMY YIM V F U LBH & K RDBGLUHF WRDNEHQAD R F ROOQW S S OWIH W
VHFWLREHYHORSPWQDVRHWYH 8QLYHUVDO-QFLSOHWIRUWEN WKHOLGGOHQHRWH

5HJLVW URRMKFRIMMD O WRRP SR QWD o xH YHFRPPHQGDWDRGY ZKHHVWDEOMWKHQJ

DG G HP®R G HLH | HU WGV H FWLRQ@&RQVROLG&%WI—?@HUDM@WW[HFXWR“BRB”WFHHM“
VWDWHRHOQRQ |L 0 DSH U DU P DRIFME H % R D H® V X UHK/DWK HHP X QHU D W GRPG OR\PHQ W

8Q LY H§IV.DLO/ W URDRKIPRD W FRQGLWSRQVRMIREKHR P SD QARS8 O R\BILWD N H Q
LQWRQVLGHDOMERWYD EOWKKHPXQHUDYLRQ
S D U W L ROKGIIW XWHNY WHH P X Q H UDWWLIREYO R VK H G
WKHHFXWRYBRROWHBRQ VL \Z\WWRKR W K H
&RPSD@RWKARUSRROWAHEQBP SOR\BIGIW KD W
W KBIH P X Q H UIDWW. R BCPLDAKQMVED IDQED O DR 8 6
WDNHQWRFFRXWWHERPSDQWWHURDWNMHW
SUDFWWKHIWHF X WS MH VAU P DQRHK&R P SDQ\&V
RWKHWDNHKROGHUV

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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FODOXDRHWRRERVD SSOWWEBHRUSRUDWHHVFULSMHQODQRWKEYWDQWLDO
RINLFH®VY GWRYV W D BAOKHY W HAQRMK L FKKH\ FK D Q MR KUHH P X Q H UDRVALIRQ

PHHWKIHUIRUPBQIEMSIWR DUGNG U LD E Olke k b o KpWEH HRD GWW KR P S D QARP X QHUDWL R Q
DQEKDUH EDNPXGQHUDWLRQ SROVEQWHYHH UVRERSMRRIGS HY LR B Y

7K HYRHDOF K L H Y HPW KR M H FVWHIVR MAKYHD U L D E O H

UHPXQHUDWQRQ@KHUH SSOLFDEMUH EDVHE SOLFRWKROP XQHUDMAWRRUSRUDWH
UHPXQHUDWHR® UFENYKBRDRELUHFWRBY RITLFHEHVHOWORLBWHG S SR ISOMIGEQ J
%RDRIGUHFWRORBWKH RXBQDGFISDUWPRIGW SURMV@HOHBEBWRODDVLIQLILEFDOQW
GHWHUWK®HYRHDFKLHY HPIW®IW Q D QWIDQ H W ¥ D Q WHR/ KSR O L F\
DQ@KHUISSOLFREKSIHIDQEXPDQHVRXUFHNy KiHY HQW KD QJIHWR Y HU Q MGMH P XQHUDW LR Q
GHSDUW RHIHWH UWK@H YRHIDF KL H Y HRIW@W 5 R 0 1ZA\CEHD SSOMWRBKBRP SDQQHZF RUSRUDWH
QRQ ILQDNIRLIHBAHHIO H P HIRWEW V F X\EKHIE Q R || L F IDIGW X D WG X LDUHEX E MMENMQ HBBIBW L Q J
%RDRIEHWLQJV DSSURRIDQVLJIQL I LFACODUWRVKHHPXQHUDWLRQ

SROLMFFRUGDQ¥MIWLFOH ,,RWKMHQFK
G & UL WALV W U L\ KW [HIED Q OPR X QW ¢ o6 p 4 U B RGO

DOORFODWKIE QHBEHBWWRIKGLUHFWRUV

7KHARDWRG' LUHFWRUWHWRS LVWUDPRWBWY J 3URFHGHKRID®L W OREEILBDE S WW R/EG W
PHPEHWWYDP R X QMEMW KIHQHBBBWLRS RDUGU HP XOQHUDROIRQ
PHPEHWHPXQHUBWZIRQHOQFFRUGROQWHRKH 8QGHUYUFHSWDR@HMP SR BDWH X P VWD KWRIVU G
%RDEGLUHFWROW\BURFHGK@HVSRWHL%I'LUHF\AH]J‘PDNI'H[FHSW\NFHQGWQHUH’Q\VWKH
UH P XQH U W KHEHIRH FWHFHR N IHSR U W § R@D W Dy 1 p X Q H UDRVALIRKS U REWVKIH Q H B B 8 W 7@ H
WHP S REHSH Q 8 RIHW IRUMQ G D WK KWMHURR o4 RpDURS 'LUHFWRYVLVEH®KH DULRX\RXS
RIILDHXNKH_DVH_D\EHDQBYDULBROWWRQ@HSDUWPH_QD\/D‘QCFHJD(O(PDQHVRXUI'FFW‘FLI
WKHIWWHQ B DAFHMHPEHWLQIVLQRHDUKH QHFHV\ZREEUHV SR QNRIEDH RWIKBHIFHSWLRQDO
%RDEGLUHFVDR)WNLFQANRFRWDUWLFLS@wwm@sRQD\N\RW\HKFH_UFXPVV\LEDQ’FRI‘N\XZGIOO
RVRPRLWWHPEHU®RPPLWWHHYV DVW KH FWK DWK S0 D Q ®HFcH S W.VR® P S R ULORU \
DFFRUGDIQWRKFRUSR SEWSIRMVMHR H F HV LU\
RUGWHQ V XWHSHR P S D QAR VW D L QROYELLRDA IV IHW \
RIILFAFRQFHZQOBEIH. QYROQHKEGMFLVLRQ

S5SHPXQHUBSWORBSOLPDEKRSHKDLUPQ&(2WKHSXW{2DQWKFHLUHFWRUYV

S5HPXQHUBWORRBRSOLRMEIRHKDLUPQ&(2

7 K LI\ [ HOBQ & D U L WE®HK Q H ULDWH. RIQHH BifSHi D U
D XiD GD UL DEPKQHUDWLR

$QQXIRHER Q Q E\W KR DR/IG. U H F WeRKUD\Q MR KW M P X Q H UFDDNV L R Q
TKHKDLUPME®E(2aBQQXNDHP XQHUDWIRMGHYE DS S OL® GHZIW K&ERPSD (HERQRPQBE.QDQFLDO
ILIHERUWDR@D YDULDERPWWURQDWRVKH yHVXGWKHIHY I R P QFHIDDD[HGHP X Q HUDMW LR Q

DFKLHYHRHQWULQJHQRIWQ AL@ERQ ILQDQEbROP@®I) WKYHDU PRQWHKULRG
TXDQWL\WQGXYDHD L WV BVUL YYKBNY W H U P D @A & H

EHJLQ @UWK\HH DIUQ L @ HWKKHW U D IV$HS U RE\H G
W KHRDRIGUHFWR UV

7TKHDPRXRMW K&EKDLUPDE(2&M [HBHPXQHUDWLRQ
D Q@ KMHW KRB®D O F X OOLW DQL WEHPK QHUDWLRQ
VSHFLIWIOEXDQW L VQE/XYE L WDQD.Q BIQEEO

QRQ ILQDWB UD®WY HWH U PE QWM Gk R D IRG
"LUHFWEFDUAR® @ Q D ORVEWYD F WLBWIWO H FRV L R Q
FRPSDUPEPS$ID @B KHHFXWSNHERUPDQFH

8QLYBEBNJILVWUDPMKIPRHQWRJILVWLFV
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0U (U L#F«PDGRHMWHFHRYBHP X QH UD\WBK® 8QGMKHYH HHPBQIBWH VSRIFW W KHRDRIG
*URXSBHUHFHIUWHPX Q HUIWR BR@2WH RPSDQ\'LUH F VBRIRG RW KIR O O RZWRIR W Q Q X D[BIIEQ G
LEZKLFKHKROB YV HT X LWWXDNWHKHHPDLQGMDULDE®NQHUDWLRQ

EHLRB GEGKLYLIBQBKLO GIGEK L KKKO V L J QB G
PDQDJHPBQWHHPBQ®WHUY LB HWH H P HAQ WK

YD ULRMRVSKE VLG LIDWHRXMWY HFW LR Q $QQXCDOJLDE®GNMQHUDWHIRQ
HYHWKWDW R W KD U BHO\B @ H

DFKLHYHG

JL[HBHPXQHUDWLRQ

7TKBDQQXDWLBROMRIR U L#«P D UANP X QH UDDM\RSRIFW ZLE8E& HW H U EIDYHR@V KHFKLHYHPHQW
RWKROORWDQ@JHWV

7DUJHW YDULDEOH
DQQXMHPXQHUDWLRQ

)LQ D QWIDIG HW V
6WUDWBQILFIHPHQW

, QW H J UPMXERQ. G DIFT XHIUH G
6 D OHYR ZWK
,PSOHPHQRID&EERQLF\
$QQXODULDEENQHUDWLRQ

7KW D UDHKM HY HRBXDVQ WAL L WGRRSA E O LNRHUHH® VRRR/QILGHQWLDOL W\

‘H KHUI—LH)IRLR’)QNKBW\PHQWKMQQXYDD@JLDEEI—I'_'IHULM_DGJLMEHCPBKQHUDWLRQ
UHP XQH USWH \RHQ BAHQY ¥ F WZRBGV X E MW RW
DSSURRMIVEIHHQHBEHBWEQOQBG WRSSURYAHKKERPSDQEPXQH UDRMDIGRIHRIW R YIIRIDH) \

WKH ILQDQFWD@HPHQWYV GHIHUUWMDU LD BER X QH U DDAWLW Q L E XNARMEKCOHH
&KDLUPRG(2G X U MOKIHR U PIIRX UREHX VL Q HV V
E([FHSWLRHMDMHUDWLRQ +RZHYHQVKHY HRWH[FHSWHR@R® SHUDWLRQ

7KK RPSDQ\BPXQHUDRMDIGRIQRI R YIRTH)\ L QF O XEXIROM P LWRG JDQURZRIRYHU DQ
H[FHSWUR®XQH UDWW R Q EX B KSKDH. U PG H[WHWDFTRL VU WSROV PRWWEDQ RIFXUUHQW
& (2L @V KQHR U PAOROX LRVEIX VL Q H V V UHYHQWHKMVWDE O LR RSHQWWQ@RMERXQW U\

+RZHYHQVKHY HRWH[FHSWHRE@R®WSHUD W URg UHVHRRUIMPKD Q  RIFXUUK®WH Q XMAF
L OF O YEXQURIM. P LWR G JD QURZRIRYHU Do G HIHUUME DE®HN Q HUDWE R QREAME%IR DR G

HIWHWDFT®LVUWS BBV PRWWEDQ RIFXUUHQW HFWRIEVSD IDEWHIS U EXWIOH QHRBROWL QJ
UHY HQWHKWMVWDE O LR RESHQWY W@OPNE R X QW U\

UHSUHVHERUIMDKD Q RIF XU U WEIWH Q XNM\F

H[FHS W LLRHPX@ H U D WLREU R E H\B K # R D RG

"LUHF WSRUW XW@W HDVRGHBLVEREHSDLG

D I WIHSJS U EYWDIOHH Q HEBIBW L Q J

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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G*UDQWRLERIQ ZSWUIR UPDIQFURHWW R F N K5HPXQHUDWBR QH LLOM\RZ HBU

RSWLRQV SRWHQWZBO®WKEKDLUPRQ&(2XQGH U
6XEMWRMKSURY L\RIROVLEOHY  ,, pog DJUHHPHQWWUHGR UHRWGEWU RXQK

LQWHUPHGUIDWSREWR KHWH WRAR | | L F H
Z L WWKKAR P S DL K L FAKKRH | L EW H 0B8Q \
RRPSDRRQW UR'Y @ FFKR P S DLW KLICH

RWKHHQERPPHU RRIWK&EKDLUPDG
&(240RQJ W QB P QS/OLDWM\W D WHIRURIER Q X V
SHUIRUPEIQ[FIHIEDDQMNKJ—UDQVRLL\QWRFIFNWLRQPHDQ UWLUFOH RWKMHOERPPHUELDO

GHSHQG{@WKM/DpQG/RFL\D@FXUlLLW\PHZRUé}lRGBQFRPSD\@KEMWPSDFQRQW[ZRWKLQ

DSSOLF[DVWO(WLPR-"DOORFDMRWH@H‘:HQWWI&-I—IDQI.FQUD[DGJWLR:LDQFRPSD)@GWMH

SODRVEHVLIWAQ VWKW H RHMWFXW LY b e O w U RIQOIZQWY b DLG
FRUSRBDWFI—EQGKDUHKHIJ.HBIG)UL\JQNB’HVWL%JUWLFQOH Q : QIR

RISHUIRUPNMRPHHMWM  QWHGKHUHS SOLFWEKE&H

H[HUFRVHWWRREWLRRXCEGIVXEMWRW ULQJHPHWYREBHHPKQVEW HOQ WHUHARWZBRRWH
SHUIRUPPQIEWHREPE L QLMW HERWSR B D MWMHH U PHWDR@IH KR O GERRSD QZ KL K (ULF«PDU

D Q@ [W H UFUD O/ BRIV D D VSRV V L ERKER KRO BV HT X LVW DNDH) GV K HUR X SAD UL R X V
PHDVXUHGNVKHID WRWKKRPSD@QGURXSAWXEVLGLDOEEWEKERIPSDIQE D UW L AXEDHDILL J
SHUIR U PRRIFSD WIRGUHH RWY KFD U N H W V'S HF LWLKHIBA( U L+« P DIUNS D LEG& R P 2 WMHHWHH F W L R Q

RWK&QLY HYNIDLO/ W URDRXIPRH@® W
TKHARDBRGLUHFWRWBWRWHKBIOORFBRVERRXYV

SHUIRUPDREFBRHW W RRSIW LW BKEKD LUPREG | o HQHLIW WM VXUDQBHQVLRQ

&(2 HQVX ULRBWBUEDZIX@DUWLBMHMBBUGY, o\ ' oo o oo
WKBURSRURMIMRQERP SDQFDSLWBOB\ WKH @ ( HOR B H LQUIVR3

EHQHILFDLQJWJKDX\F[KOORFDZ/KH.HM@(\DE]—MDOXH&HQV LG QV XU DEHFHH [ W ZH Y #WRD RE
LHUHFV\PFDUIVSSUFV\MQ-BIIILOLBW\LWDLUFDZQ}B

LOFFRUGDIQEK 6 GRORWHSUHDBHIWHVVLY K LAS H U v RODIOX D SEYD SHUVRODO
SURSRWRWDLUFDM(Z&WRWHBXQHUD\/&%% HEWUR QIKHHPKHDOWHFRID’WHIVDELQOLW\
D QW KWWER U VRIIRWO R F W\W VR QK WEEK D LU P DD QURQDAF

DQG(2 X QG HUS O DIOVL QD F F R U G Z QWRD U N Hp @ ¥ DO D@IGHN D WKQ GVRWKIPDQGDWEHILQHG
SUDEWLEHV FRQWULEXRVERB®SOHPHRMIDVMMRRHRHDQWHG

WBQ@E®RP SDHRSOR\HHV
IWKEKDLUPR®@(24NS SR L Q WWHW L EBIWRHH

WKHQ & IWKHHVWSIQULIRGHUIRUPBRBHRIY M$QRWKHVHRRUHPXQHUWWRBARHDO WWULEXWHG
R SWLR®QODN/Q WHGZ\. EFHGHHPHGQ YDXQGHVKH E\YLU\RMKARUSRB DWHH

SURY L \DLSRSOV. RL[OW RKHHY H R & H DWLELVDEmOHWkHQWMHHXQHUSI!M)J.IFWK&-KDLUBIQ@(ZLV

DSSOLHG VHRXDVE R YHHHL\Q RWQ W LWRHEHRYB® GGLWLRQDO

H5HPXQHUDWOR@MBNROLFH UHP X QH UDDAH\RSRIK WY H RAR | 1 L F H

7KK RPSDQ\BP X QH UDRMDIGRIQRSW R YILRIH) \ 5HPXQHUBWRORB\S O L FADRE IOHH
UHPXQHUDMWQBWRVEBVVXPSWLRQLENWKH "HSXW{2

&KDLUPR®(2
D$QQXDPHIBQGD UL WEHPKQHUDWLRQ

| 5HPXQHUDWERRP LW PKRRRWHUPLODIW L RO < w5 410 0 XUBIE X O H UDOW ORGEL MR UW L R O

GXWLHYV DQBY DU L SROMURIDWREGHE K L H Y HPIVIY WL Q J HQ W
7KH&KDLUPD@& (2 GRHQRWHQHIUWPDQ\ |LQDQPLIG QDQAXD@WLWQ® XDID L WDBWLMHN V

FRPPLWPHROIWRAKMH U P L QRINMLERQN L BWK H G HW H U MIVKES! J L Q @ MOKIH DILQ L @ HWWKKHA U D W H J\

IRURVNHYHUBRBEG ®RRIQ FRPBRIMGHQVDWLBESURYWEHRDRIGEUHFWRUYV

7KDPRXRWKHSXW{2&N [HEH P X Q H UDWA R
PHWKRGRUFDOFXODKWVY®DULDEBGRXQHUDWLRQ
7KH&RPSD QAP XQHUBWORRURYLEGRW KH s HF | | WFDRXDO W L QXY 6 L W DGVLQ BIQI0
DOORFBWIHRXQHUDWRQBWRVE&EKDLURIIEG oRQ ILQDWEUDBWYS HW H U PEQW Gkb R D RG
&(24FHPEHUWRHALIBHRDRIG UHFWRUYV 'L UH F WEFDUAR @ @ Q D O RVSWD F WDLWHIWO H FRV L R Q
FRPSDUPRP®S$D MR KH HF X WS N BBRU P D Q F H

7 K LIV [ HOBQ & D U L JE® B Q H UIDWHL RICHH B fS#d D U

E\W KbiR DRIIG. U H F VERKUD\Q MR KW M P X Q H UFDDAY L R Q
EHDSSOL® GHZW K&ERPSD HERQRPQE.QDQFLDO
UHVXRWYHIHY RGP QRHLDD[HGHP X QHUDMWLR Q
SD\D P®RI) WKYHU PRQWHKULRG

J5HPXQHUDWDREBRQHEELUHFWRUYV

S8QLYBIBNJILVWURMKIPRHIQWRILVWLFV
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7TKHUHPXQHUDXDUREHEA & KU L VWERDSKIHDR XS y| [HBHPXQHUDWLRQ

D Q@ DU L DLW LEQHV S IF W WA D e S QN LUET N QOH UM Q
Q LRQ HYH@KWDW RMW KMD U EHOB @ H

'LUHFVBRIR'S RW KIR O ORZWRIR W QQXD[HBERG [ rw| HYHG
YDULDE®MQHUDWLRQ STST—
0 Qu[

&RUUHVWRORBAS DFGI\KLFOH

7K HD Q Q XYCDOU L SRWMARIBQ & K U L V WEFDSKIHDHIR'X Q H UDWHR ORFW  ZL GGG HW H U FELIHRERW K H
DFKLHY HRAMIDRO O REDQJI HW V

7DUJHW YDULDEOH
UHPXQHUDWLRQ

)L Q D QWIDIA HW V

7DUJ WY WRAGMKX F FHMV\Q WEI J UDIME H Y GROWVKVH
*97&ROLVZGI® QEBFTXLVLWLRQV

&655 ROWB\UJIHWYV
$QQOXCDULDHEPMQHUDWLRQ

7KW D UDHKM HY HRBXDVQ WAL L WGRRSA E O LNRHUHH® VRRR/QILGHQWLDOL W\

'H KHUHEQ | R UPXW K B/ P HR MY KIHQ Q XD LD E QB 1y 5 wRUERIO B W U | R U P DKE BRYW R F N
UHP X QH UDWHRIQR \HG/ Wi F WLIRBBN X EMWRWL ¢ 1 & 0y
DSSURRMIVEIHHQHBBEBWEQOQBG WRSSURYH

WKH ILOQDQFWD@W HPHQWYV 7TKHHSXWY(2aQ®RQJ W.HUFM QOLDYRIY\W D NVK H
IRURIERQSWHWUIRUPDIQFEODRWKHJDQWILQJ
E([FHSWLRHMDQHUDWLRQ VWRREWLKGNS HQ RIQWKWDDQ®RFLDHFXULW\

IUDPHZRSENOL DN &ML FRHD O O R F DRVALR @ H U P
HIFHSWUR® BQH UDWWRQEXBIOE S XMW 2L o -QF HQVDIDRVEHVLIWHQ V XW KK W H RH VWV
W KOR U PEROC LRAEIX V L Q H V V H[HFXWRYIS R BDWHB QKD U H K RIDGEHUN Q H G
7KHYHVWRQIHUIRUP VG B BYD Q VRWE K H U H
+RZHYHQVKHYHRWMH[FHSWHRE@RW SHUDW IHRQ o | A i H U FR. M M/ RFESIW LRRQVE &V X E MM R W
LQF O XEXIQRIM PLWIRGIDQURZRIRKYHU DQ vy L GHQ RUPPBWQAKHARE B L Q QW HRRIDSR U D W H

H[WHDEDRLVUWERQYVHPRWWEDQ RIFXUUHQW, | wpiqmwH FQDWAKLIFKYD D\S RV V LERXD G
UHYHQWHKMVWDEOLRRSHOWW@RNE RXQW WE\Hp D v X ZH@BIKH JD W@V KERPSDQQGURXSAV

UHSUHVHRRUIMPKD Q RIFXUURK@WHQXMAF g\ | R U PEORFSD WHRGUHH RWY KAHD U N H W
H[FHSW LLRHPXE® H U D WOLRIWU R E H\G K # R D RG

"LUHF WRUW XW@WHDVRGHELVRPREHSDLG
DI WIHS U FEYWIOHH QHRBIBW L Q J

7K RPSD QNP X QH UDRDIGRIQRIW R YILRIH \

7TKHARDRG LUHFWRBWRWHKEO ORF BWEIRRYIX V
SHUIRUPDRPHRW WRREW LW@WKH S X V&\ 2
HQVXUNKRBW H\WUBDZIX@DUW L BXOHDID WEKWH
F'HIHUUWHG L DHPK QHUDWLRQ SURSRRWLIER PSD QRBY LKWHDEGCW KEHH QHILFLD U\
o DQWKDXWFXOORFIXWLREDEHRDOXMEFEFRUGDQFH
IDRADLEIRTHOR
R SS AT UASTOSL A IO L igs Groruns U aday o R S0
&(2GXU R U LRVEIX V L Q HV V "HSXV&\(2aWRWDBG®XQHUDYEGRKK@EWKSRUWRRQ
X D O OR F DWAIVRHQNR WGK'HI S X (2 X QGBS ODQ Q
+RZHYHQVKHYHRWH[FHSWHR@RW SHUDW IpR-@ R U GDOLQFWBIU NHW FWLFH YV

LQF O XEXIROV. P LWRG JDQURZRIKYHU DQ .
WK SX\B{28DSSRL QW AW, L EIHWRIEBK H
H[WHWFDIRLVUWS RV PRWWED Q RlFXUUHQ’_Kj (24 Q K

QB IWK¥HHVWISHUILRBHUIRUPDIQFUWRHR SWLRQV
UHYHQWHW WD E O L RIRSHQWW QRGN R XQ W U DQWHGEL EBIGHHPHGY DOLGHWKSURYLVLRQV

UHSUHVHTRUMIKD Q  RIFXUUMGWH Q X DSSOL EQEEH HRI®H DRUEL VD HLWHSB\O LH G

GHIHUWUHG. DEHEN Q H UDWY & 8 QREAWEBWHR DR G
'LUHFWRWEVS D IDGWIHLS U EXWIKHHQ HR BIBOW L Q J

8QLYHYNDY/ W UDMKIPRHIWRJILVWLFV
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H5HPXQHUDWORQRIBNROQLFH L%HQHLIW I VXUDQBHQVLRQ

7KK RPSDQMEPXQHUDRMIGRIQRMW R YIIRIH)\ 7KHHSXW{2UH F H IDEHNQ HIQW R Q V L \RWALIQH

UHP X QH UDMO BV IEHY VX P SR/IRRIQEHHS XW\SURYLRLIRAR P SDED U HG R HYR BH Q HILRVD Q

&(2 LOQVXUBGHDVBERQHRZHYWHHRDRGLUHFWRUYV
PDWDSSURYXB ILOLPWKROXW(2LKLYHUVRQDO

I SHPXQHUDWBERRPLWPKXKRR@HUP L QRIW L R Qw X DVWRDROD REW SHUVRYDOWHEWYRQDQFH

GXWLHYV VFKHPKHDOWRRDVUBY. VDELQYWODGGWD W K

7KHHSXWY{2 GRHYRBHQHILRP QFRPPLWPHPMAGWRWKHPDQGDWRBILQHG FRQWWUREBOSWLRQ

UHODWRMKWHUPLQRM(LRBX W ILIQW KHRUMRI FRPSOHPHQWDWYRF®H R D Q WHREOS8R P SD Q\

VHYHUBDRBEAG RRIQ FRPERMIHQVBWIRQHUHPSOR\HHYV

W KWHRDRILUHFWRWWD RMB\: VHQH RLF X \URYN

RHPSOR\PEROMEWKHSXW(2 ZKLBKDUDQW @ RWKHUHRRIHP X QHUWWRBRHDWWULEXWHG
K L FD OROLS D LRWK L ¥ R QW U DLRQ¥F RPBID PD[LP X p E'YLUWKHARUSR B DWHH

SHUIRRGPRQWKYV 7K Q WU M PIX Q H UDRMDULREQY K H S X W ({2L W HRWK W
DERYHH LVQRW QWL WG@GRHIGF HDIG\DGGLWLRQD O
J5HPXQHUDWRBQHEGEL UHFWRUYV UHP X QH UDDANH\RSRIK W H RAR | 1 L F H
7KH&RPSDQANWP XQH U BWORRUR Y L GRHW K H
DOORFBRWLHRRX Q H U D WQ BW RVK H S X V&\(2 8V SHPXQHUBWORRS O L MDA IOHH
PHPEH U RKN®HR DRIG UHFWRUYV %RDRELUHFWRUV
7KH D\ JHQHEHABWVEWKWMR\WBRXRW
KSHPXQHUDWERQH LLOMVRZ HREU UHPXQHUW® HRMMVER RDBBPEHURW HVSRFW

SRWHQWZBWWKHSXW{2XQGHEUUHHPHQWYK 1nsisRLQWPWQWY SHULVRABIODLWK IHFW
HQW HUHER U HRWEW RXQQWHUPH® DU\ yrp vEDO X QVBIHF L RMVGK H U ZAKH#H R D RG
UHVSRRWRKHWH RIR | 1L ZHWKKFR P SDU® |/ 1 £ g LD A P E HDUL [ HER UWRLR Q S URD W D
ig;F\SNEKR-I\\I/\;_E“HGgQFRPusvsﬁgwuﬁgviim WHP S FEHSH Q 8 DQKHW IRUMQ G D R WV KW H URR
)UHQE%P%B&G%(;L?IJ?PSD\@KDX\FK R11L DNW KD VA-D\E H DQBY D UL BROMRIR Q L Q
FRP S DFR QW Z R WYALKEH D O [RMID D W LD HP F 7R UG D OWMKEW W HQ G D @AM R D PE HWLQ IV
DOFRP S DX G WD PHR O W U RIQUVZQAY K L o & X U L@EHHD UK H6R D BEL U HF WIRIINFR/P P LW W HH
W KEH D O [RWID IDG W L F O H PHP EH U VIKQ®R F R X @WWFL VW U L R KMWKHRRW D O
DPRXWRH OORFDWHG

1RQH ,VILBEUHFRP P H QGRHGED \ JHQHPBBWLQJ
WK D/'WMR WP RXRMWH P X Q HU\D RHDRO® R FVDRVKIHG
PHPEHBRVWK#%RDRE LUHFWRUMV S RFWKH L U
DS SRLQ WEPHY® MW SHLLVABOIWRP
RQZDUGYWHBELBWEH U ZIKWHX OIRRG LVWULEXWLQJ
WKDRRRXQRR QUKAHH PEHUNP DX@FKD QJHG

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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&R U SR BDIWRHLP X Q H UD@VH. RER F W

,ODSSOLFRPMW/IKREPXQHUDRABRS URFHWEKH UHPXQ H UDWIMREHS D DAY VDISCS U REX IVEOD \
0D\ JHQHBEBWLYR UG L @BIWR O XWKIRQ JHQH UDHHW LLQQD FFR U G ZQ WY K H
S D UD J WHSKXWKWHH P X Q H UDQBHR@H DLAMVOR FDWISGRYLVRR QYW L FOH RI WKHUHQFK
LQHVSRIRWDIGXULQVYRED U &RPPHUF&RGHVHHKDSWHRIWKIBWQLYHUVDO
I WRK&RPSDMENF X WRYERR D WHODWP HQA 5HILVWUDRERMHQWQGWKDWR YDULDEOH
(ULF«PDWKDLUMDR&E (2 DQGOU &KULVWRSKHIHHPXQHUDDMHREFODLPHG
6DW'IHB X W ({2 RQVKH G HUVWW RIBWMEDIU LDED WR KR P SD @BVHFWRUV

ORUHRYHWHK JDWEJ (U L« PDDQGU & KULVVERSKIBIROORIZQIRUPDWURPGLGHG

b (PSOR\PARQWUBXHS OHPHRMIDVWR QG HP Q RWEIHHMH | L\WQ/G HP Q UM DIDWRQ J
VEKHPHDFWXRBAWHQWLD@OQY FRPBEXVH
GXKSRWQHUPLQ®WLRQ

FKDQRBXWLHV

b <HV 1R <HV 1R <HV 1R <HV 1R
(UL#<PDU b : b : b : b :
&KDLUPDR®(2

6 W CRMWH BRAR [ I L F H

(QRWHRRIILFH

&KULVVWBRIWKH : b b ; b ; b ;
"HS X W(2

6 WIRMWHWBRMRRIILFH

(QRWHW®RMRIILFH

&KULVVERORR) IRXQG/IRGLVWQFV :KHEHDVLUYSSRLQWH®WHSUHVHRIWPW GYLH H K\WEIUB O U HTHGQ !
/IRILVWRESORROH QHID UV MP SOR\FRQW DIOIERS H U P D FIRQWDW RV HH PRQWAED B\DIER \RVR Q VDIEQ D XWHIYD W H G
WRS H FYHLYFH UDM\PHH G WXH YKHLWP S O R\ F R Q WEHIY WK MRORS H Q VER\DR G LOH QB WK U YZLLAMKSH R X S

(I'THFVODYH WHKR P SDMRRXDW HQ HRUF XWRRHPSOR\RRQYWUDRGIHRKULVVERBWAKLBEKDUD QW AHW KLV
FROQWUDGWRRESHURRG RQWKYV

7KW XPPDWDEGHQREUSUHSDIU®EFRUGDQFH
ZLWKKSIURY LVRIBQV3RVLWLRQ 5HFRPERQGDWLRQ
7DEOHV DQGGR)RME SWW K&RPSDQ\

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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D5HPXQHUDWER QH DLO\O/R ADMWHVGE R FW R $ D IGX U WQKTHDW KU (U L4« P D U
&KDLUPDR®(2

,MWLVKHUHESHFLMKBW (ULF«PDWHFHLYR YV 7KHW D EBHIO BB HV HW WB/H P X Q H U B VELHREH | LW V

UHPXQHUDWRPARVGHURXBWKWHKDWQKBWLE. JUDQW@EVSRFW RSD LGX U VKD P HH DW R

&RP2WBFWDYOHDKROGERPSD@VGHVFULE&RBPAWIHZKLFXU (ULF«PDWKDLUFDQQ&KLHI

EHORZ ([HFXWel YIHFRIW K&ERPSDRQQBLM P LIORO G
RWKHD SLWDO

S5SHPXQHUDWORGIMH/GRFW R DIGXULMMKDW $PRX®W 3UHVHQWDWLRQ

\HDW&RP2WH DFFRXQWLQJ
YDOXDWLRQ
JLIHBHP XQHUBWL® Q $VG HF L 6W\GOD \ JHQHUDO

PHHWL'UHVR O XYW[IHRBEBI P XQHUDWLRQ
DFFRX@WYV RWRWBPXQHUDWLRQ

$QQXIDULDE®NQH U VRISPQ/X E MME SVS U FEYW IOH 2QDUFK W KHRDRIGUHFWR UV
JHQHPBBWLQJ Q R WHIGH WAR Q G L WRLERDQ ¥ HROMYK H
YDULDE®NQH UTHUIBRAEH WL Y L QJ
YDULDEOMNQHUBDIWLRQ 9DULDEOH
UHP X Q H UDRV¥ RRI®WY RWRWDO
UHPXQHUDWLRQ

"HIHUWYHD® LBBBKHP XQHUDWLRQ 18
([FHS W LLRHPX@ H U VRIS Q/X E MME SVS U FEYVD IOH 7KH[FHSWUR EBQH UDMIRMIRG
JHQHPBBWLQJ WKAHRP SO HRMWIRQL I DRBRW DWHJILF

H[WHUQRDWIKHUDWBROROLVZHE
DOQ®QH[FHSWULR{PX@HUDWLRQ
DFFRX@WYV RWRWPPXQHUDWLRQ

6 W RESIW LRIQWI R U P\DIQIFURHIVQR W KOHRIQ J VI M/URER 18

UHPXQHUDWLRQ

SHPXQHUD@HRBRIEWUHFWRUVKLS 18

9 D O X DRAELHRQ@H LIW \D G 18

5HPXQHUDRWGR®O QRWH & MRAMBS R W H QRVAHIBX®HR 13

W KIHV V X P SRMURI@ L J QIR RFQ D QU@ X WR HRROORZLQ J

WKHHUPNKHUHRI

&RQWUDMHPXDBG UDWLRQ 6HMHFWLREGWKERFXPHQW

VHWHF VEHROR@QKEHUHDNBRDQLDERPXQHUDWLRQ

7 KAV D EEO4H0 B D H V HIQKMH P X Q H UDQ\VBHR@H BDNRAR ZL QU HV SREMY RBIOU  E\&RP2WHRU (ULF
+«PDEBKDLUPR@KLHHF X WL MHRIN K&R P SD Q\

S5HPXQHUBWIRGRYZ L WRRP2W® HVSRPMIHE YV FD O $PRX QW 3UHVHQWDWLRQ
\HDMWQGHGFHPEHU DFFRXQWLQJ
YDOXDWLRQ
JLIHEBHP XQHUBWL® Q YL [HGH P X Q H ULDAGLHROQW \RFKOBIM. G
LQHVSRIFW
$QQXIDULDE®MQHUDWLRQ 1$
"HIHUWYHD® LEBR@KHPXQHUDWLRQ 1$
([FHSW LLRHPX@ HUDWLRQ 1$
6 W RESIW LRIPWI R U P\DIQIFURHIVQR W KOHRIQ J VI M/URER 1$
UHPXQHUDWLRQ
5HPXQHUD@HRBRIEWUHFWRUVKLS 1$
9D O X DRAELHR@H LIW \D G 1$
5HPXQHUDYWGR®O QR WH & MRAMIBIS R W H QRVHEXG\ 1$
WW KOHV V X P SRIURI® L J QIVR RFE D QL@ X WR H V
IROORWK®HUFNKHUHRI
&RQW U DUHPXIM® UDWLRQ 6HMHFWLREWKERFXPHQW

6 XPPDRBWHPXQHUBRWWRRQEK D UHO/O R AD&RFE WIHF WD {OH K& O GRRBSD @QFRP SDRRQWUROOHG
EV(ULFR«PDBEKDLUPR®(2RI,' /RILVWURYBSQBHQHBDQDIRKWRPEWHIXURYV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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5HPXQHUD®QRQMMWNGRINMWKHDU

9 D O X DRAG. RRIG! UYUCH.GL D EI® M Q H UIDOWOLFRFEDVU RAGKIH Q D QD
\HDU
9 D O X DRAMR RFFSW LIRUP\Q & XIGIVQKIH D U Q D QD
9D O X DRAELR@XY KD UHV Q D Q D
727%1

6 X PP D BRIW KWHH P X Q H UD Z\DLURGHEER P @ WIHF WD gJH KR O GERRBSD @FRP SDERQW URQOIHRE P D U
&KDLUPR®(2R!' /RILVWWURYSQKBRLUGWHBD QD JRRRP2WHIXURV

SISO N VAN SIAVALNERINPY SPRXQWORFDWHG $PRXQW
SDLG

JLIHGHPXQHUDWLRQ

$QQXODULDEENQHUDWLRQ

"HIHU YID® LDE®@NMQHUDWLRQ QD
([FHSWLRHPX@®HUDWLRQ
5HPXQHUD®WQRAMMWGRIEWUHFWRUVKLSV QD
%HQHLIWY G QD
727$/

O O O O
O © O O
o 0 O O
O O O O
o 0 O O
O U U O

YL[HGHP X QH SDWGRIGI G XEH G G X U MWMHU&2® ,0 R F N GRIZQ RGD Q F H
7KIMD ULDHEPXQ H VEKRIREM D R® MH S U FEYW IBHD \ JHQHRIDIOW L Q J

,QS DU W L RXKIEDQUQ XYDOOU L SRR IR P2 W H WP XQHUDWHRGRFW ZDVG HW H U PEIVHHR®W K H
DFKLHY HAWMIQRVOORRENBHFWLYHV

7DUJHW YDULDEOH 5DWH
UHPXQHUDWLR@RDFKLHYHPHQW

YLQD QWIDUA HW V

BWUDWBOIFIHPHQW

3DUWQHUVKLS RTW HUIQDICR Q

6DOHWRZWK

,PSOHPHQRIDHEERQLF\

$QQXYIDOU L DH® M Q H UIDSASLURREAW @OHD \ JHQHRBOWLQJ

$QQXYIDAJLDH®G KM Q H UMD/DLIFX@ W M SRIIF W

$QQXYIDULDH® K Q H UDOMOLRAIMMIWGRIIFW ZKLEKE& & X E MMESS U EEXWD IOH
JHQHRBBOWLQJ

7KW D UDHKM HY HRBXDVQ WAL L WGRRSA E O LNRHUHH® VRRR/QILGHQWLDOL W\

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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YRULQIRUPD®XBRRR VWKW DEOEHHORZSHFLISRVL\WMH®DHBD QD JRIFRP2WE HYKWHHSRUWLQJ
UHP X QH UTDNEGR R P 2 WVHRU L4« P DIUQ HV SRIKIW S H U L&RREP 2\G HGRIWDWR XDWQGE LYLGHQ G

6XPPDWRIUHPXQHUMRWSWRRQE KD UBGVORFWRIHGE«PD & KDLUMIE (2R1,'WRILVWURXSBQ G
JHQHBEDQDJRWRP2WH

b L 1
5HPXQHUD®QR QIMWNVGRIFWHD U

9 D O X DRAGIRIG! UUIHUEL D E® K Q H UIDGAOLARFEDXMI BAGKIH D U
9 D O X DRAMAR RFESW LIRI@\Q & X/ GIWQKIH D U

9D O X DRAELRR@X KD UHV

9DORRW KOHRIQJ WHIPK Q H UDOMLRQ

727%/

o O O O
O O U O
o 0 O O
O © O O

6XPPDWRIWKHHPXQHUBMWERKR P2WBFWDYIHXKROGERBSD @FRPSDORQWUERQOHEBPDU
&KDLUPR®(2RI|' /RILVWURYSQEHQHBD QD JRIGRPaWH

b

b $PRXQWORFDWHGSPRXGW $PRXQWORFDWHGSPRXGQWLG

JL[HEHPXQHUDWLRQ
$QQXIDULDEGNQHUDWLRQ

"HIHUWID® LDEEXQHUDWLRQ QD QD QD QD
([FHSWLRHPX@®HUDWLRQ QD QD QD
5HPXQHUDWQOR QMWNGRIFW Q D QD QD QD
GLUHFWRUVKLSV

%HQHLOWY G QD QD QD QD
727%/

,W\D O VB HF LWMKNMGH S D URVKWiH PDIR X QB W )LQD OO % «PDIUDGLUHRVERUD B RP SDMLVWH G
SHVHHQWWKBIXWRPD@E&FPHG LW WP L QRIW LRR@X U R QHDW [ZK L FSKD LKG. P LQ@HVSRRWY
WKH/HUYLAMHWHHPHBRYFOXGHWKRRPEWHGLUHFWIRQVKLS

1HYHUW KBIGRBW K HYHI HH P i @ WE/BN H U P L Q D WiHG b a0 R 8 W XWKDP R XRWH P X O H USDWER O
E\WKHHVSHPWRXBRPSDQWMEMWRM KUHHy iak b1 UPDE(2 DG HW DLBRIGE KX P P DRI\

PRQWRWSHHLRG UH P X QH UDZWDLLURYHER P 2 WFHR P S D WHRGKDHY H U D J H
DQBHGLDIP X Q HUDDMWERRP S DHR S O R \RIM K H U
WKBRUSRR D WHR UMUKHDMWMHD UV

b ]
$ Q Q XFIK® QLIGY R WD BX Q H UTDN R MOKIH
\HDWW K&K D LU P Q&(2

$QQXTKD® QU@ YHUIWRWIBPX QH UIDNIGR Q
GXUMMHDWRRPSDHRSOR\HHYV

7 RWUIHP X Q H UDDN IBRAQKEEK D L U PR &( 2D V
DP X O WR S\OKEHY H U D BIIR X Q H UTDAMGR Q
&RPSDHRSOR\HHV

7 RWULHP X Q H UTDN. IBRRQEHK DL U PR @ (2D V
DP X O WR S\OHH G LDIOP X Q H UTDMIGR Q
&RPSDHRSOR\HHV

7 RWUDHP X Q H UDDN IBRAQKEHK D L U PR &@( 2D V
DP XOWR B @ HF

3HUIRUPRIRVFK&SR P SDQ\
i @RQVROUGIDY'WMBEH YV
i &RQVROIBDWHG

F D OF X D@WRME X L Y B OFHIQVE R DY B B X BK B URIBR P S D U X/RIR V H V
2W KWK BRU S RRIDWH UV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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ESHPXQHUDWBERQHIOAMWO/RAMWHGRFW R $ D IGX U MDKIEHDW RU & K U L V WeRDSAKLH)

'HSXW{2

7KKNDEXWDOREAHY HQKIMY P X Q HUDQBEHYH SIDARGR Z L QUWRU& KU LV WRSWKIHE X WKLHHFXWUMH HU

LQHVSRIAWREBOU

SHPXQHUDWORAIMWHGRFW RWBDLG
G X U WVQKITHD U

$PRX@W
DFFRXQWLQJ

3UHVHQWDWLRQ

YDOXDWLRQ

JLIHBHPXQHUBWL® Q

$VG H F L BWGOHD \ JHQHPBBW L)
UHVR O XW[IHREBI P X Q H UDR/F RRI@W V R |
WRWBPXQHUDWLRQ

$QQXYIDAJLDH®GKQH U VIRHEBQ/X E MR W
DSSUEYWKH JHQHRBBWLQJ

2QUDUFK W KIHR DRIIG. U H F V@ IR UWHIGD W
WKAR QG L WRIERIQ P HRMYKHD UL DE@XQHUDWLRQ
ZHUKORHWLY LYDIUL DE® X QHUDIWLRQ

9D U L EHPHK Q H UDRF RRI@W V R |
WRWBPXQHUDWLRQ

'HIHUYWDG@ LBPBUKHPXQHUDWLRQ 13

b

([FHSW LLRHPX® H U VRIS QX E MM R W
DSSUREYWIOH JHQHPBBWLQJ

¥ KH[FHSWURBBQH UDMICRMIRGS H
FRPSOHWLRQLIDRBEQW DWHMHEQRDW K
RSHUDWBOR&ROLVZG® QH[FHSWLRQDO
UHP X QH UDAV¥RR@WY RWRWBPXQHUDWLRQ

6 W REESIW LRIQWI R U P\DIIIFURHIVQR W KOHRUQ J 1%
WHUWRRIHPXQHUDWLRQ

5HPXQHUD@HRORIBWUHFWRUVKLS 1% b

9D O X DRAELHRQ@H LIOW\D G &RPSDYHKLFOH
5HPXQHUDYWGR®@ QR WH & W RAKEU 18 b

SRWHQRVAHEXMMW KBHV VX P SRMURIQ LIQDWLRQ
IURRBFKDQU@ XWRHROORWK®HUFLVH
WKHUHRI

&RQWUDMHPXDBGI UDWLRQ 1$

VHWHFVEHRORQVKEHUHDNGBRDPQ LDEPXQHUDWLRQ

6 XPPDRBWHPXQHUB®WRR®WAK D UHY/O R AD&KHIG V WeRDIKIHE X W 2R ' /RILVWURXBE@ XURYV

b

5HPXQHUD®QR QIMNVGRIF\KH D U

9D O X DRAIGIRIG! UYUHUE. D EI® M Q H UIDONCLARFEDXA) HAGKIH D U
9D O X DRAM.VR RRFS\W LIRI@\Q & X GIMOKIH D U

9D O X DRAELARR@X KD UHV

9DORRW KOHRIQJ WHHPKX Q H UDODLARQ

727%/

QD QD
QD QDb
QD

QD QD

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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6XP P D WD ERIHH P X Q HUDMMIWERR U L V WeRDSKIHBE X W (2R |,' /RILVWWRXBEXURV

EYSEOE0 ) AL T AN NN Y $PRXQWORFDWHG $SPRXQW

SDLG
JLIHEBHPXQHUDWLRQ
$QQXODULDEGNQHUDWLRQ
"HIHU Y& LDE@MQHUDWLRQ QD QD QD QD
([FHSW LLRHPX@ HUDWLRQ QD QD QD
5HPXQHUDWRBRGRIGLUHFWRUVKLSYV QD QD QD QD
%HQHLOW Y G
727$/

YL[HGHP X QH SDEGRI® G XEH G G X U WXHU&29 ,0 R FN GRIZQ BGD Q FH
7KMND ULDEPXQ H WE\BRIRER D R® MH S U FEYW IGHD \ JHQHRIDIOW L Q J
&RUUHVSROREA/S DYXGIK L F O H

,QSDUW L DR Q ¥ L B RO MRIKRIQU L V WRS\WKIHIHER/X Q H ULDQML\RSRRIF W Z D \G H W H U FELDQVHRGEW K H
DFKLHY HMMIQRO O REDYJI HW V

7DUJHW YDULDEOH 5DWH
UHPXQHUDWLRDFKLHYHPHQW

)LQ D QWIDA HW V

*U R X/SN U X PMDXUUHH W V

&655 ROWBAUJIHWYV

$QQXCDULDE®GNMQH UDMH\RSRIFW DS S URRAW GHD \ JHQHUDO
PHHWLQJ

$QQXYDWJLDH®GNQH ULD/OLFX@ QW M SRIIF W

$QQXDULDH® M QH UDOWORAIDHWGRIFW ZKLEKE@& XEMMR W
DSSUEYWIOH JHQHRBBWLQJ

7KW DUDHKML HY HRBXD/Q WFLU L WEDLRSA E O LNRHUHH® VRRIDR/QILGHQWLDO LW\

7KNVD EQHD RARYXWKIHP RXRWHP X QHUDDWAER@HS X\W {2 DGHWDLPEORIWGHKWHXPPDRUHPXQHUDWLRQ
DZDUGGRKULVVRSHKERP S D WHRGOHY HUDQBH G LDIQP X Q H UTDAMGRR)P S DR S O R \RIW MMHKIBRUSRUD W H
RITLFRYNMUIODNWHDUV

b

$Q Q XAK® QLAY R WD X Q H UDDACCRIQMOKIH DWW K H
"HS X W(2

$Q QXKD QU@ Y H UV RHV B PX Q H UTDAMGRP S D Q \
HPSOR\HHV

7RWIHP X Q H UDDMWIBR @ H S X /(2D \DP X O W R SWKHH
DYHUDBIRXQH UDDMGRRP SDHRSOR\HH V

7RWIHP X Q H UDDMWIBR @ H S X &/ (2D \DP X O W R SVKHH
PHGLDIOP X QH UTDMGRRP SDHRSOR\VHH V

7RWILHP X Q HULDMBR @ H S X W (2D \DP X O WR 8WKHH
JUHQIFKQLPXBJHO0, &

3HUIRUPRRVKBR P SDQ\
i & RQVROWGYWBEHV
i &RQVROUBDWHG

2WKWKBRU S RRIDIWH UV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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F%RQXKDUHYORRADROHEKR USRB DWHH U

&RUSRBDWHIODQRDQGDWHKPEHRERQXWDORNKDUHY 9HVWERWH (QRIORFN LBHUIRUPDQFH

VKDUHYORFDWEGRFBGDMWRQ SHULRG FULWHULD
G X U VQKIH D U SULFH

&KULVVGRSKH 30R29I,% ODUFK ODUFK &RQWLQXHG
"HS X W2 HPSOR\FRHD W
W KYHH V WELIDW H

“HVXMHUQDQGHBOX®R9,$% 0DUFK O0DUFK &RQWLQXHG
HPSOR\FRHD W
W KYHH V WELIDW H

7RWDO

COHPXQHUBWMERQ HIHFXRUSRUDWHG y 4y SIRAWVFDHDU ~ WKBRPSDQZDUGHG

RITLFRUWKERPSD Q\ UHPXQHUDWHERSRFN UHFW R B DKL BWODRV V
7KHD\ JHQHEBEEBWVEWKMR\WDRXRW DPRXRW QRJHP X QH UODWILEIHIZ DU G H G
UHPXQHUWE ERMMVER RDEBPEHU@ HVSRFWW RULF«P D @K ULV WoDIKHY XAH U Q D GRGSH U D
WKHLSSRLQWPWQWY SHULVFPBIOBLWHI IHFWRUEDFKHY D

IURPLVFDO XQVBIHF L RMGKHUZLMHRD BE  \g| GeUHFR P P H QIRHGD \ JHOHBBBWLOJ
'LUHFWSDUVIDFELUHMWRBIG SR UWRRMK L Viy i« oy WiMR W BRX R WH P X Q H UVD BHDROD R DRV
DPRXQGWR WDMFTS B BISWH Q B QRKAW RUWRGD WHp i p £ H RVYW K% R D RE' LU H FWLRU MV S IRFWK H LU
RIWKWHUPIRI1LFHVWKFADVAD\EH WDNID®\ 55 R L QWEHGBW SHLLY ABOW R P
FRPPLWVHHPHE HUVIQB R FRXIQWWG YDULDEOH R o7 p UxyWHE L8 WE H U ZIKWHX OIIRG LVWULEXWLQJ
SRUWL@®EFRUGDRQWKRKBIWWHQ G D @H# RD U Gy kp g R X QMR QUKAHH P EHWNP DX@FKDQJH G

P H H W LGQUWIMQKIH D U

,Q  WKHRPSDSDUGRVYPXQHURWLVRE®G O U
LQUHV S RFGWL UHFW RJAVRX.G WILR) J
RIZKLFK LF«PD WK ULV WFSKIHQ 6H V X V
+HU QD GGHL &IRG L Y HWKKAR Q HL\Q V WIHRD. QVIR
WKBHERANDVRFLDWLRQ

1RQ H[HFXWUSBREDWAHHUV *URWDWRXQWWURWPRXQWURWWPRXQWUR\DWRXQWV
DOORADWHGDIGXULQJ DOORADWHGDIGXULQJ

UHVSRFIW FDOILVFDOLQUHVSRFIWFDOILVFDOLQ
\HDU UHVSRFWFDO \HDU UHVSRFMWFDO

OLFK&ODLU

i GHPXQHUD@HRORIEWUHFWRUVKLS
i 2WKHKWPXQHUDWLRQ
OLFK2®\Q DG LUHRYWDO

i GHPXQHUD@HRORIBEWUHFWRUVKLS
i 2WKHWHWPXQHUDWLRQ

ODULH $XGPHD &RP2WHSUHVHQWDWLYH
i GHPXQHUD@HRORIEWUHFWRUVKLS
i 2WKBKWPXQHUDWLRQ
0XULHMDIHWWH 6RO WK QYWDO

i GHPXQHUD@HRORIBEWUHFWRUVKLS
i 2WKBHWPXQHUDWLRQ

-DFTXHWUDWGHSHRGHIQ¥RWDO

i BHPXQHUDWQR@VSHRWPDQGD WM QD
LQGHSHQRGMOWRU
i 2WKBWKWPXQHUDWLRQ QD

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV



%86,1(66 5,6. *29(5181&( I R Y 0$< 3(5626 85266
29(59, (: )$&7256 67$7(0(1761)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

1RQ H[HF¥WUSREDWHHUV *URWDWRXQWVUR\DWRXQWWURWDWPRXQWURDWPRXQWYV

DOORHAIWHGDIGXULQJ DOORAMWHGEDIGXULQJ
UHVSRFIWFDOILVFDOLQUHVSRFWFDOILVFDOLQ

\HDU UHVSRFWFDO \HDU UHVSRFWFDO

+HUDRQWMRGVE DS H Q G ¥ QWFRR P D\
W®D\ WKIBQUHFWRU

I BHPXQHUD@HRORIBWUHFWRUVKLS Q D Q D QD
] SHPXQHUDWQR@VSHRWPDQGDWN
LOQGHSHDQGHOWR U

I 2WKBHPXQHUDWLRQ QD
(O«RQROUGUBHWFKD U U G1WH ¥ IV@RBBI\

i GHPXQHUD@HRORIEWUHFWRUVKLS QD QD QD
i 2WKHKWPXQHUDWLRQ Q D QD QD
*«UDUIBY L QB L U H ¥ WRRBI\

i GHPXQHUD@HRORIBWUHFWRUVKLS Q D QD QD
i 2WKHHWPXQHUDWLRQ Q D QD QD

9HUR UED FKE IYDH 7 WRKBI\
i GHPXQHUD@HRORIBEWUHFWRUVKLS
i 2WKBWKWPXQHUDWLRQ QD QD

-HVXHUQDQGHJHRKQYWDO WKHQ
LQGHSHQGNQWRU

i GHPXQHUDWQR®VSHRWPDQGDWN
LQGHSHRGHMOQWRU

i SBHPXQHUDWHRORIBWUHFWRUVKLS
I 2WKUBHPXQHUDWLRQ

3DVFDHU D QSO RUVHIBSUHVHQWDWLYH

I SHPXQHUDWHRRIBWUHFWRUVKLS
I 2WKBHPXQHUDWLRQ
7TRWDO

5HPXQHUDMAHRSKWGE XYDRLWP S O R\ ERQW B D/FAMWD MWIBF WL R Q & 'L UHYMIRWH K R BGE EQ UM WIBFF HVR KD SLW D O
JUDQWRELUHFWRADVYEK WIKAHRDRIEGUHFWRORFDWRIGX KD UHRU - HV X%WU QD QYX@HIBK WG DWKHOORFDWLRQ
GDWUHLEZKLFKVWR®O®OUFK

OU7HUDQRHHUWHIPX Q H DDD/BLRFIO RWHEH R XRAK LEK RGLVFORVHG

1RWVWDE O MNRMIBIR LY HIHIDY W RIFFXYPRQWH

"LWW KH{ FH S R MRKGHH P X Q H UBMWLFRURERB\K H DQ G RUWROV ODULH $¥GPDUSHUPDQHQW
&RP SD®R HRRZ D QGLGRWD QMM HWRPPRBU UHSUHVH@WRAMRQW KB RP S D QY¥aR/D RG

&R P2 WRW K KLUV D ML U H FMQRHUWS RIFMW FDO  'LUHFWRUV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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&RQW WD KWMRW SRR DWHRBVKD UHKRRGEGLRUH
WKDQ RMWKHR WU DRIK\GMER PSD Q\

$VRIHFHPEHU WKHAHUWK UHHGLYHBWLFIDPWKUHH RRROVEH H IDRYE UWX E MMRVWIR OORZLQJ
DJUHHPEGWYHWIG«PDDQWKH/RILVWURXSILQDQFHDBYER QG LWRQV
YLORP2AWH H\DH UHH P K Q YONX Q O L PW\N EZ& W K

&RPSDQ\ 3XUSRVH JL[HG 9DULDEOBDULDEOH
SRUWLRQSRUWLRQSRUWLRQ
SDL® SDL® DOORHAOWHG

UHVSRFW

CIRILV WUWR S *HQHPDQDJHPWE WM QD JHPHIDAWUDWHJILF

RY H U VQRRMDE®\R D G
VIRILVWMLB@ES6 % X VL QEFHHMH O R KXHPQWH VR XBBBDIJHPHQW
/D)O2F 6 &RUSRUB WBIVEIURO M V \RLRIDIDA. | CEX VR QY V V

GHYHORSPHQW
7RWDO b
TKINDULBEOWRR Q VK IRGI®AI D R® M S U FEXW IGHD \ JH Q HRIHDHDW, MQIF O M GRHHVS WUWLHRROM@H BRD W L R QU H O DWRH G

W KFHR P S O IRW L RQL IR 3\ WD M[MIH BQRIMKD Q VD FWLRQV

7KHUKVDOVR PDQDJHPBQWHHPEEBWZHHQ 6HH O WRKWW D W W B UWRSHFUBG RUWWHFW LR Q
/IRILVWURKBQ®&RP2WSX UV XW@WK L F&RP2W H DVZHOIVIRWH WRVKFRQVROLGRQW®ABLDO
PDQDJHMWKHURX®QGURYLOGMVLVWD@QWKH VWDWHPHQWYV
SHUIRUPRIQ B D JH PHHQUAY IWFRI WHU R X SSEIMU H F W

DQIGQ G LVUKE WL G LIIRE RIQW L G HINDZ\DLLIRERIPE H U

WKRYUHHPHQW

(Y D O X DBW IRFE®! GREUBG L QDUMHPHQW YV

7TKHXGERWPPLWNWHRMK®WRD BRE L UHFWRUAHV\PHH LW H DO X WAG\Y IRHZIRDQUHHP R Q &/N
RUG L QAW H H P HHQQWWH UB BRRIUH QH ZEN\GW KH RUUHQ H ZGIXGU LW K H.V FTHD D Q &V K AU L W HRIL D
&RP SDRPUHJIXDDVDYGWHRQWNHDIURUGHWODV VLI DRIBMIUBPYER Q G L WMRKBVH HHPHQW V
WRQVXWKDW \HO DARK G LWDUDQ VDR YWRQWGE UV RZQWXG L U HRREMQ G L U B W UGD\QR IW K H V H
LQ\RRD UP HWH Q IMHU F K HE D VW K FMOUG J P FROW\D JUHH P Q@R Q W U WERKKGHL V F X V RIWK RBK G L W
LQIRUP BWRRQEBMW&ERPSDQHYDE SDUWPHG@WRP P LWVQHER DR IGL U H F VER /RS\D U W L FEIQ8 R M/ H
KH O SAKGI IS S U R S B\MDRAHD D @GS D U WRKHGW DVVHVVPHQW

6KDUHKRBROGWUFLYBDWHRAOWLQJIV

'"HWDLQBCGRUPDWHRIUGULRY SHFLFRR G LW LRENQ WX ENMEWJILVWUDWHRXQUDWER ¥$QWR U
UHODWERRDUHKBOGWUF ILSHQHBEE BW LQIVWR LG QLIKMW MLPRQWKNMHFREE VL Q IBWDY
SURY LIGHEW LF BIWHTRIWK&ERPSDBEVOD BW\ SUHFHGNIQRHH W LIQUW KW K H H J L V WHKIDHEH
VKDUHKRO®EHY S RRAWKGNXP EIRW K D UKHWOLG/ D F F R XKQRVSEVW K&R P S D @ WL QV KEHH D WHHF X ULW L HV
HQWLWRBGWLALSBQYHPBE WLOIROURRI DFFRXE®W KHXWKRUQWKUPHGLD U\

, WHPVYDW®&HE YOHD. P S DIFW KHHY HRIMS X E WIDFN HR Y H U
ELG

,QDSSOLFRWSBRWLFOH RIWKBHUHQFK'

&RPPHURIRDEAHZLVWR S HFWIKIROORZRQQWY ¥ RWUQIKWNHBRWKFD QF HO 8 R IWRU@JK WV

oL DWRE YD P S DIRWKHY HRODS X E OAN HEyG U ZKLFRQIRUPRUNKDUH KRB BHLAT X HUW

| 7TKHFDSLWDO X FWHMUBHL U HFWL Q G L Uty w\ ¥ K DUH KDDL OWEE HF O DN L RURVMH G
LQYHVW RNREW RV KBRPSDQQ®OOHOH YD QWP UHKRDCLSURO/GIE H@ KEHOD Z v
GHWDUGWYVFUKDBGHFEWLR@ WKLY HU VD HKH U RHVWULWKERQDRQ/ KDWHIDQVIHUV
5 H.J L v W UFDRKIER-DAND S VIR N & ZLWWHKH[FHSWRRWK N KD UHKRIDIBHHP HQW

7KHUWMQRUHVW UL BMWKER Q D RDV KHI[H U FR V H

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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GHVFUL&/MGWLR® RWKIQLYHBNDIO/WUDWERROQ Q MR K&HRP SDEAODBVYPIDGH®FFRUGDQFH
'REFXPHQMRQWMWRGRPSDQ\e ZLWKVDWER QYGHIXOBWRYLVLRQV

I 7TRWKHRPSD QMAR Z O HBKHIUMPID JUHHP RQWIV 7K Y R W UQ J KDVWW DWIRH/® J L V W KIDVUKHVEG
FRPPLWPHAWY WHK@UHKRRWKHWHDIQKRVH VWIILWKH /RILVWURWXSP SO RMHIK LPX\W XD O
GHVFUL&/MGWLR® RIWKIQLYHBNDO/WUDWLR@G&3(DUH[HUFIEABGHSUHVHQWWWRUYH]HG
'REXPHQMRQWMWRGRPSDQ\é E\WKIXQGBXYSHUYERRUWARHS UHWHIERWO GHUV

I 7TKHWHJBRVKDUHWD QWKIRDIGMENFEBQWUROLQHQHPBBWLQJIV
+RZHYBGRXEMRWUQJIKWR QIH XSHRKDUHY 7KHUBUHQR VSHFLDIUHHPHBOWR/Y L GIRQJ
ZKLFAO @HS URWHRSD YEH HEH I LVW AWKGE PH  LQGHP QLI LPAORDIEBREAPEHRWPSOR\BHVLJIQ
R W KD PWK D U H K RRCDGBHHUD R Wb D U V DUPIDGHHG X QBIDWKEXWRQEGH U L RX X \RH

I 7TKIDSSRLQWRIGQWP LRVPIHP EHRWK®RDUG L WK HIPS O R\ FLFWOMWU P L GDXWHHRS X E@MIFNHR Y H U
RI'LUHFWRRUBRYHUGHGNDWXSWRYLVDLRQV ELG
SUWLFOMRVRWKEHODZV i 7TKHORDRJUHHPH@MWUHY RO FIUGIGIDFLO LW\

i (LWKHVSMWAMKSRZHBWKHWRDBRBLUHFWRUWRQWUDRBWHE\,' /RILVWULENILQMHOEWWLQJ
F XU UBXRQWK R U L DJWHARMQANV KWHD RBBFRZHWR  DFT XL VOWDRIQEGF D Q F HIDGIEORAS D IRWW K H
LQFUHPVYSILWWARRGHWWHFWLRQH RIWKH RXWVWEP®IDIQIFH PLOOHFE®XEQWHDW VW
S8QLYHBWDDOVWUBRWXRIGWXWKR FID|SIGND OHFHPEHU PD\LPPHGLDWNG®N KHY HQW
7TKH%RDWG'LUHFWRKNYEK\EDBSRZHWDWH R DFK D QU R Q WRUIRHOO L \RWMKRHR P S D\QK D U H
GHVFUXDBBHMFWLRQUHDWXMRFNVFULSWLRQ
RWKHKDBEK\EDFWRJIUDP &

17(51$&21752%$1'5,6.0$1$*(0(17
352&('85(6

7KRRPSDQMHORIWK$0)AWHIHUHP@RQIXDQG _ |,
JXLGHORYPPDOQBLGEDSIXEOLY@BGXDU\ D*HQHUBDAQFRIOHAM QDJHPHQW
DQESGDWEHEBO\ WRVWDHWWKWHBRQWUROLVUNVKSRVVLRIGKREFXUURDEHY H @M H
P D Q XD@WRW U X AWD&JSHU R D F K FRQVHTX REZAHVWRXBBUWKERPSDQHEAPDQ
7 K QW HERPWU RW AR Y FILF®R P S D QLAWK H UHVR X DVVHANW L UR REEFMHFRUW MBXWDWLRQ

*U R X SARV/Q WUREQ F O XIGWE HJ R XISR Q VR O L G DO VINQ D J H PAHRIOW IRWDV MRVD S S U R SWH B RMHU F H V.
,QWHBRQWDBR®WNL OWR® K H F LH DFV )RUHWH U\ E HK D Y ISRIIRF H CIXQEBIAW LRIV @IQ&P SOHPHQWHG
FRQVRO FRIPS BBQ & DN B WRF R X\QWH O DW L ROVK&ERPSDGLVRDQDJHPHQRWR G HQI/Q G

EHW Z WHER P 'S DIDQGWWEVLGLDULHYV DQDOWHRADMRILYV NYFHE WKERPSDGLVNV
+RZHYHEMWOMKHLVAD QD JHPBHQ®QWHBROW U RE HH CLPIEWR V L GHAAHS VDREBGIDALWLKD Q
SURF H GXUBHW L JDOIES S O WHKGE D Q GRWR YR G H D S SURS PDRWH QWK IR Q W M[MER P SD @D\

DEVR QIXWH D QR KE&R P S D QD&EK LH Y HRHgw -P SOHPBEWLRQD QAW YROWKMIQWURGRAWLRQ
REMHF\ZKY RID\SDU'WBS HRGD FWRHWR gua 1 S SURSBURFHGEQBWR QW DRDVOIDW SHFLILF

&RP S DGR QW,DRG WE HIUHHQ K H oL @ww pwrL R 8V XU BQRBUDPSSOLFDEOH
DQW\VWIDR) GURFHGKQH\HE I IDFWRNER YV

X QFHUW D DORRIXMAMWARGHXS R IM X G J PRIQO\D Z V

WK BV F F)GX M/ R/ H F K Q DIE D GRUKI X'P DROR W K H U

HUURUV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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7KIREMHFRALYWY QD JHPHUMWROORZV %\KHO SWE@U H Y B Q&R Q WWHRD \RNW K&R P SD Q\

i ODNMWK&RPSDQGHFLVLRQ BQEBIWQDWREL KR K L HYWREM H F WQ WHHERXDWSLOROM HU R O H
R'S H U D WSLLRRGFIHAB K WU FHXZULHADKY L HE B U R P R W LIQ@V KRR Q G X B BR Q WRUIRIOH R X YHW LERXWL Q HV V HV
L VWRE M H F BAMYIHWD QRIE M H FRW IENURRLISIZ W H Q W, IQDADK LFR Q W MR RP SD ®&'D VD G R SVDHE QD P LF
WKUHD@M®SSRUW XQHWXEMDQ@DSSURS U LDSSH R WRKG D 5§ WMMVQ W H B R Q WIURFOF H G W BHK/H
ULVN WDSE§QRDGBGHTXDOWHRFRWKRRQ QDWROBHYHORSRMIFAWLYLWLHV

WHFK@UHDQD QFHDRXUFHV 7KH U R XSO W HER@WBURT H GXWSHIWL P DED O G

i 6DIHIXDQBQKD @QR&ERPSD QAAD BN V HVQ\G
' UHSXWEaL Q W DIQ DO??M@WKUH RQWRWUJDQL]DWAIRSD FLR/LVVHP LQDRMHP DWLRQ
IGHR o [DRNG/ TXLFNQBWWD UJKWRIEQHVRXBRBYF\

RSSRUW X@NMRMWWYEHD QWLFLSDWHG
i (QVXWHDWEHRPSD @BWLRWAR QVLVZWWRW 7KH*URXS&WJIDQL]DW MWRIXFWRQN W L WXW HV
YDOXHV X Q G H U OQVOHRRDWIDR'QA URQPHQW
i 5DOWKSERPSD QRSO R\EHHHK/LIMK D UHGE IRR Q

9
WKH-DLQLVINQSURPFD\MEIUH@HWP(H—KDOOHQ\(](H/Q/RDBG'UHFWRUV
D QGL VWINO DVMRHGMLRE TKHRDBEGLUHFVGRYV 7 X WWHHHA LV V XIIDWV LW K H

YRXEQGHFLBEDMRW UDWHIURMIVEX O RV
UR F H GHXUGE R/P P L WD/QIBID J R EQ § WRYRIQ R X S
PDQDJHP MW RD H® VX UHKDWWHBEQRRW UROV

*
&RQVLVIMNGNK HRE M H F WK BIVVAND QD IHP H Q
V\VWHEDVRG
i DRUJDQL]DWYREBO

|
| SHUVRQYR O @B ® HERXDMOU R O I X Q F WEIRRJQU HAFRVUCR X IKKRIE RVX S
I DUHIHURQRKXDO « 6 HQ LFROQ D J H PIH@MH F X WELR'AP L W W H H
i IRUPBBULRGILYFRII K$U L Q FUl BXDNDF L &K H
FURXS 7KH&KDLUPDQG (2 KDVRYHURSBUDWDRGD O
| DERGRHWKLEV IXQFWLRED SR QV IVERLPLSD\H P MMQKW6 R D URS

SOULODOELDEVY R F LILWHEL P B KWBoDB & K 1 U HF WRSBAERYW G D WU RNOD R XXV LQHV VHY
QVLQDQ WK QDR +H LV VSHFLILFUDH\BR QVLEWWKHHIITHFWLY H

PHDVXUN-ID/NEIQWK&IRPSDQ/\FUHGXIFWH/DUERQ_
P S O H P H QRALM HRRGEOXDVDUIRVORILKEE R X S
IRRW SIUD QO SHRW VEMX V L QY& H V F U L BHIGH Q

FRQVR O VGIDMWHEGIRQ | L Q B BL R 0 P\DHRBHNV 7TKHKDLUMI@& (2 LWDVVLVIWKIGEG XWENWKH

LO@HFWLRRW K L Y H 5 DLO/ W URDRAKLPRA® W '"HSXW(\2DQB\DQ[HF X WIRAP LW WRWHIPEHU YV
DUBSSRLEBWHKEIKDLU DM@/ K'H S XK&{2 $VRI
E*HQHWDQQF RIMHWHER@WUR O WKBHQLYHBWDOVWURPMARMOWMWKHHFXWLYH

7KHLQWHIEQQWSJLIRR)FHGEUHI\DVI-RBQWKHLVN&RPPLV\HRI‘FPBULWWLHUQDQEUHIBWLK&'KLHI

PDQDJHPHOWEBRGUEHVLI®RBGHQWHKMHDLQ HrLHF%ESBQmRYQW"'R@@WK&KL%HUDW"QJ
ULVBYGVVXHVTXLBR QWUKRSU R F H GIXQUMHWX G
DSSURSERQOWBRSYVXWHHILFLWEAUHRI  ([HFXWARMP LWAHHPHEHDVHHV SRQMLIEBDWWLQJ

7KHI\:RY}EDN'HWIUHVRXUEFH—K\DYLS?.LR\FHGIXQE\)(S DQERQLWRUQWH FRRW U HEQWKHLU

DFWLWQVOWR\A—K@-ISHFlI.H-ILD:W)ﬂJII-IIVF\KXEVLGLISJLT\VSHDWHEHHVSRQVLELOLW\

DQW KM RXSBDZKRQKLFK « ,QWHUQLDWRPRQD/®WHH
i SURPMQW{MKEXVLQM“LFLRQ’MV7KHQWHUQI1\REIRQW:WIHBUIAN/KHH‘IPEHRHWKH

RSHUDWWZRI@MAON KHHIHFWYRMHHVRXUFHYV
y DQ(PXVWOOWZ(HJRXWFDSSURSUWI]D\N_IQ@\XR([HFXW&RHPLWWMGLUHFWIRAUWH FRXQWULHV

UMK*HU R XSS H U DDAQHR P HU R X&L U H FAWKRRU V
DFFRXRDMWMRSEHUDW LIRQD@OPKD@@RPSOLD ZFIw
@ QDU(BIRR/\HPEHIRJM(H(I[—IHFXV\&LR{H-PLWWHH

ULVNYV
KHQWHUQRWRPRQMMGHV LIQYEEDIRUXIR U

7 K H.Q W HIURM@VBURG H GIXWHHSH F L | LLRDOHMRH G

HQV§UH R® WKHFKD @QIHBRPP X QLFRWQIRQY P EWWR® WY

i FRP SO LDIO®IB DQGH I X O DVDRRIG Y PHPEH UK R P P L WHQH/K WH\DWR XSV U D BVGIG \
| FRPSOLDIOER YW U XBUBRM@Homaeze W KRS H U D WELR@LIBHHM MHER W Q FO X GRWHUQD O

| WKSURSMQFWLR@RPEDIQ KREVRFHGXUHYsHUDWLQUVDQIGM FW IGRHEDAW P HQ WV

L Q F O XV& K RGJHHV L \@RIBI H J XLDADNG V H W V
| DFF X UDRF R X QVQIA0Q D QF D VD , QY L HRIW K*HJ R X K& K@N F H Q W WDADULX I & K H H

JHQHPDQDJIJHRUMYHEXVLQKNYWKB@HFHVVDU\
SRZHWR UJD QG H DRV D Q D WHKRIS H U D B IQRSQ V
IXQFWLR@KLPKKDWHHYSRQWVIEIBHOHJIDWH
DXW K W NMMWKHIDQDIJAKR HS RUWRVK H P

8QLYHYNDLY/ W URDPKIPRHQWRJILVWLFV
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i,,)L QD QFLAORP X QL FDDVULIKE QW U DXQ GHIRK H
DFGLYLYWRY SR QN\RLIE®RS WV Q @ HURDWUR O'V
( Q oW @ GLUHFWSRQVRWKSK\UPR&(2 WKHSXW\

OLQHVERWWRWJID QL] DAWURGSROLBERDEXOHV
@ QL Q &(2DQWK&)2 ZKRDU W KRIQ G\HR SHDHW LWR H G

7KH*URXS@WDRD QD JIJHPNQWDIQ VKB HIXODUERPPXQLPFDWXIS QD Q BIDMDR X WV LGKHV
ILQDQRISHUDWERRE®D OBNSRUMQRXIWHKDW syHSDQBQDQFUBBWMOHIMKHVIUSXEOLVKHG
LQIRUPDRWDSUBEIGEL UHGE MON ULEKHNRED Y v | pO L FH GEWR® G F DWKMHRIXZSH E V DI 3 5
DOVRWURGRFHRERRAP X QL FOWMRHIQF OXGL QY 4 Q F\

LQWUDQWWIR X UROMDVVHDU H HHQWE KL FKKH AR | 7 K LR/U J D Q L JIDWH. R@WHNOL\HY @ KHP SO R\H H V

V S U HIF& O WRALUHW HRJRQQIMDU R O LQYR MUK EMWRVOD QQXIHUIRUPDAFHHZ
JLQDOMKKXPDQHVRXURB¥WIXFO@DGKHUWR 7 UDLGODRQVSXWS ODEFRUGWEDLQWDILQ OV
LQW HERQDBWRE HG X UH V LQOL@HWHURXSBHTXLUHPHMPNMM XS QDQFH

I RQYWDJHFU X L& WMHYW WDLSBIU R SUN DOV QH GHSDUWSTHOQW FL@EIMBISS URWKMHFUXLWPHQW
ZLWWKKIHH V SR Q V LEWEERWLIHVQBQ@ ZDUHQHV\WRIFKLHIQD QRLIDG RUNR UH VIXCE VLG LDHZ HV
RFURXSROLBRMDOXHV IRUHRJRW SH@IRHHNQ Q G X FW/ll B QRW®H

I WKURX®RQ JR WD LRUWRIUD P *URXHDRAILEQUDQFH

I WKURKXQR MW | RUPDKYIHH ZV
« 6\VWHPQSURFHGXUHYV

F,QWHERDRIHODWREHIHSDUDQ/E R QDQEQDROUP D\ URG DRIHGW H J ¥ DWMHHE K H
SURFHWR/IL@D QEQLRUPDWLRQ 6$3(53V\VWHARYHIAFRXQWDQDHQBIKDQLVK

RUW X JXXIW H LD/ RPDQUHIQQNLWLHV
$VSDLR\/V\NK&IRPSDQI’(é(W-IULIn)I(DHBIQ(DW\U\RWHP3 v J A% H O JBRO LVKS Q

RIFURXSHYHQXEBD QD JHPHQIR U\R D@D
GHVFULBERYMKHURXSLQDQEHSDUWRNQW QNAEDQ H @

VSHFLILLH—DKBCR\QI\RUIF(FHRXQJNQLGQQDQLFQ.WGUQI%J JEXVL QHYLARU O G BIOBM H W F O XIRIQIL J Q

FRQWZJIRW@\SRQVX\M%DWFRXQ)/QL@QDQFL& \D QA QD QFR QW U UMHULDVLQ@AA. @K (58

WBR ® KS$URFHGXUB VYW U LEKNEXGJI HW
LQIRUPDIWRREXUDQW®QFRP SO L DIKFHM\V W H P
DOVRUHSD KLWAVWHRQRUGHWRIDFLOLWDWH
X QFWRRROORZV OVRUHSDWR® K LWA UG o)

FRPSDULD/QREQDO\VLYV
« 2UJDQL]DWLRQ

| $FFRX QIWLHGW U DROD {BISW L YLIQU DIQEKL O H € ¥#RQWUROOLQJ
H D FKR X Q MDVWRZ @ F F R X QGAHLSDIU WARBI'GWR 0 D Q D J H PUHHOSRRJWENA J X ODUHB DUHEH SRUWH G
FRPSDLWKR FIDXOO0 HRWY W D W OWRRIX @R YD W LR 8§ @ZHHNDIWVIEKR Z IP@UIJERDUDUHKRXVH
DQ®GPLQLVWILIHAODUDIMRQYD QFIHW.Y | R@PRQWEDVLEF O XEX\@ RQW SIHHAL U R G
FHQW U DQIFXSSS @ QIR DFISD\PH@WMDGH  RYHUKRRVEHER X QW U\
GLUHAWRPWKHHD®RIILFRI WKW XEVLGLDPKHVAHRQWKBSRDWEDFNNSE\DQDFFRXQWLQJ
FRQFHUQHG FORVXUHFKXSSOHPWRWYQDO\YHWEHWDLOV

I 7TKHFRQVR O LIGHMULIRQYPHEMIH RXEQDQFHRQFHUQHIMJFREWM VIORZ'$2 DQ @& KEDODQFH
GHSDUWERQWROLGOWLRRBW BRGNS RUW /@ 4 HRM D FOKH JID@W L W\

W L P HWDUENDHHQRAX WWV KEH J L URYHWDU
6 WD QGROQY R O LDH?)(B)ﬂ\(3|(_-TRIE‘3/K\HDULRX?\)(I-H?‘RQWMIEDSRIDJQN(’ELQDQlE:I:IIS”Z)IZDlWE\.LVFX\E\)(HG
§IS_QDQG:HHSDUW‘P\HQ-WHIB‘RQV\ZKWI-KYHU\

*UR

VXEVLGLOULHNERQYHUD QRGED GMXVWP

DUHSULPDUSBUIRUPEIIGNKWQKHFRUSRUgk(/\/g\/LCELHDBEJHHLQUHVHWWH@PHD@DJHPHQW

FRQVROL GMHEDRQ FHKQWKRQV W DFXMHENVRQWRKERUHERDHRAL WK HVIHQD QEQBA FDWR UV
DFFRXQWW@QGUDQJ@K(HLQ_HFHV\D;(;MXWWDORQJ\RLSI}I—UDWILQQIDRI)WR]UROXPIHD/QGOHG
SURFHGRGBDWBSREWH&XEVLGLDULHY KRXWRUNHXRDIUDWKRXUDDWHWD Q&XPDQ

i SOOHSRUDQ @R DO\BALWLWH) &\ FRXQWW\ UHVRX UMM FDWRWWP SR WBMDUDWIHFFLGHQW
FHQWUDDULWMEHURXBDQDIJHPBEWRXQWUOWBEVHQWHHLMR MH QW HQLFRORDJIJHPHQW
G H S D UWZPKILFSK H 'S DDA S RW WB\WVHKY LH2DULD QABX GJBW G UL RWD D U M [ S O D LIPIE
E\WKHJRXIEQD GFHHSDUWBDHBW XWE® HQLRDQDO\]JHG
PDQDJHPHQW 5HDO VBIURG X FWH.YRUAMIN. WHX PERIEDFNDJHV

I 7UHDVVEN QW U DRR [EGBW L UQUIDHMSHF D VK 5\ | DWHGR X DRIBY D L CFOGE R J R EQY LV
SRROV\YWHKB¥HHOHMSD QGRERYHUVRI

DYDLOPEVBEWHFHPEHU $OBDRUURZLQJV
LQFOXBXQYIUDH AHBSSURVEGHQWUDOL]HG
ZLWW¢H RXBEQDGHISDUWPHQW

S8QLYBEIBNJILVWURPMKIPRHIRQWRILVWLFV
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7K H UR XI9. Q D QFHHS D U WS HHIQI\R LDPAH HNBD VK )L QD (RAFBI\HD W WKUHH SIODMQYSUHSDDE G
UHYLKEZIJKOLJRKMRQJIHYF DVEDODQRHUNWKH SUHVH@\RHG LPFDWD D J H PSHML W B 6 HBR X Q W U\

SUH Y LZRMN Q BF D VIO RIR U H FIRWVKIR O O R Z L QDK H VSHJ H V H Q WOMOERAD G H 6 WAKF X V \RLARVGK\H
ZHHNV I L QD QUFH 0 FOWVKAX U UHDMIQ W KGHH MK UH B U V
,ODGGLWIERIQHYBUL RK'S R DWXO O \$IDRIM H F WP ¥d! PR R SHUD WIDRMWMRKRIYG\W B Q W L FW K BI W
"URXBDVKORZWDWHDBGWFRAVWDWHBH GV R W HQWED QFIRIY HT X HRFWW R RIDWLVIDFWLRQ
SUH S DHYHIIR QR VIRGR U HF DWWN LYR© 00 VXU Y HAS VWD W L V@G R V NRALDGCHTEN W QW HH LV P

VXEVLGLDKH\HVUHF DVMEVHVHQWBGVFX VYV HESOR\PRHRW D SCIRE RHQWE GHQWLIRKRDWLRQ
ZLVWHI Q IPFW) D JH P BIQRYX E V H T XW Q WU U H F wi WY H @ V@ D ORIAHW IRWVW P RU DIOW F

DFWURQ X MWHRIRL Q VAN WAL P D MAHEIM M2 HW. K
KRX¥EHGIHWYV

9,*,/$1&3/%1

,QDSSOLFPMIZRA G D WOHDAJ F K RQ , QRUGWEBUHSIWEHY XXLPSSOMBYARILVWLFV
WKH LILODRIFSIDUHGRPSDQIDHMGLQVWUXFWULRERPSDQRAHRUNUQR¥KRPSULWK@®OORZLQJ
FRPSDQWHK&KDLURMQIWRDRIE UHF\WRRMUKH GHSDUWRHGWHVHQWDWIRMHPHGXUFKDVLQJ
/IRILVWURWDVGRSWKBUILOBQBRRUGWR KXPDUHVRXWENWQDIHPERWROHUDWLRQV

LGHQWKHLVNQSUHYMBWLEKNYDFRIKXPDQ 415 R FHYS UDZXGD QG HILOALRYELJLOBQB A
UL JKMQEX QG D P HIQWB GRPRIIHD QKD ITHN\ £ ihip  DOGRQWLREXGWILRZER Y HUW R B
LQGLY LIBQWKBNY Y LURQPHQW 7K ROWR XS

JXUWKHUPRWHFBWKEDSL@DAHTXLWKN 5 K310 ZQ 6 X OWR O R KEBF U RV HUVHDV
/RILVWURWRP SO HFHRGW L FRUSIXB® LR Q )R x\sX E VL G LIDQUM KW\ V W B P EGE R O V WEADH G

$VWKBHTXLUHPO@WSURRMKK HWERDZVUH FRQWLQRBNR Y HPOIGVEILWR F H G X U H
VLPLDRBRPSOHRQEQRWEMRBIZEWNUQRXS 7 pyr x y U HsQ DD VG HV L J EDE HEQWKH QLWL D O
KDEHHQHXS 7KK LILOBSQBM H'S DSEOWRNKH R £y H U v v WRNRWEV K J L OO QE H

HQW LWR JLV W URKZEK L AIKQ F O XIBRR QVROL G PWHED S S L O J
FRPSDQLWKHWHLQDHWHHUWWHIBYW KE*URX SN 5LVIWVHVVPBEWHYHQWLRQ

S UH V FAQRHY H LBJARG URHE/R/\VE B D Q V i 'KLVW O HED\R MR

7KHSODLQRQRIPDQLPSRUMDQRIWKHIRXS&aV OHDVXWHIQIFWLYHQHVYV
VXV W D L@HERGR SRIO@HL KO E H HLJS O DIFRHU

VHY HHDMWYIGS UHV HDW KBQ Q 6B6U H S RIKW
YLIJLOODREBSURY IIER &S R U WKEM WA Q 2\§K H Q
HITRUBYGLQS D UW L FKI@DWX UKNVO D WMLRIK H
FRRUGLBNWSRBQREBNYEFRQWUDFWRUV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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' GHOWLIDPBWYRQVRHQWNHQHUBWHG
IRJILVVEXPMRHVV

JRUD QXPEHRU\HDUWKHURXSDWDNEBQOREDGHW WKW RE UK Y LRIY KHQ WY D 8 KKID LQL VRIV
DSSURDMD QDJLAOYLVNKHILVNSHQWRUHH B G Y HURSD RQ\Q G L Y LIBQW®KHIND Y L U R ORHIRW
FODVVXIQE®H YHQ®WHJIRUWHWU QDWW UDWHRFORWKHRP SDQ\

%X VL QHMMD QES$HUDW LRIIDBX PDHVRXUFHV /g 14 F IILV RN UG H Q WLQIBHO® V V K Q. GHERIX U

bQ@ FDWHJRULHV
7TKERUNUQRX¥R QG X PWH ®LRHIZ CROW K HVIHV NV &RUUXSWQWE@JULW\
ZLWHK JDWB KH. JLOODREAEDS L GG GLWURQDW +XPDQLJOWXQGDPHQWHDG®RPYV
ZHUHGHQWR QLBH[G V MLIQUEMUBHILQHBRUH | +HD @DWRKEDIHW)

(QYLURQPHQW

$UHD ([DPSORINLVDWVHVVHG

&RUUXSWQW®E JULW\ i *LIWBR QDWLRESRQVRUVKLS
i )DFLOLWDW HRQW V
| &RQIORE@QWHUHVW
i &R O O XALWVRIKQV W RPMXSSOLHU
I *RRGWKHIW
1

+XPDQLIKWYV i L OOHFOUNHUV
| &RPSOLDIQERUNWQPHV

i 5GHIXODWHBRDWEHPERVUWD\ I

i +DUDVVPGWVFULPLQDWLRQ
|

+H D WD | HW\ I $QDORMFFLGH®RIL W WHWV
i $QDORMRMADQDVFRUBHQWV

I )RRIG\JL HALWUK VSWRWREHRBGXFWV
-

(QYLURQPHQW i BWRUPWHRRFWHULDOV
I %XLOBEQBHNSULQMOHUYV
i

TKRHULMOWVHVVPHOMRGROEHHIRUPDOWRIG +LVWRU\ 0RW KWK BNAL G QDKINU H D

HQD EVDKIHU R X SAVU L R XE VLG DRI B HPBIQW ¢ i 0w 1 | L O EDIRIO\RLE D VWG F LG HQMUWL R X V
DQQ¥PI®I DVVHNVPERW Q DFFLG IBQ WS)ZW Y6 U W GIMUBAZ H DOV KOHH YRH O

« *URVM VN W KWX E V L G LPIDUA K VZ L WOKH J DW B W K LLFFVJ X O DW R U\
ZRORFBRGRIHWKLERFERLVWOHEORZLQJ

D
*UR\LM\LKDFO)VGHSMREDERUWKW\\PNDWHULDOU(&/%WF

DQOGNKHPSDFRIMVWKHILVNLQDQRODRD ® QG
UHSXWDWZRQORYDNLRDQWRFFRX@QWHILVN SLVIDFWRUYV

PDQDJHPAHHDN XUGWDFH 6 SHF ILDLIFFW R K@ DW/R/ GF1U JD Q L DM KVXE VLG LD U\
5LVIVWVHVVPEQWRGVKUHH WHULD LWWR XQRIQR F D WLKRHU Y ISFUHRRW LRAW BHD W R U H
W K$IUR G X\WWR/UW K [RBW H U LIDRGW | UHWMKG X FW V

&RXQWQOQHUDELOLW\

&R X QWLAND V V H VAHLGY ZIRQ G L F H V

| &3,7UDQV S D, QMG Q DAVRIVRIXSIMIUER! SW LR Q
yQGH[

i 0DSOHRKXPIMLJIKWV

HWF

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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« THWLVN 7KHL\PDWDIQBVVRFLDHWHKR GRORIPDOL]HG

D LVW MR VINDQDJH
7 KLMWKUWHH VL WX MO W KH RUY\DNWWDNLQWR QG U EEWX 0% QDJHU

DFFR XQRW WRJHRIDV X WIS ODFHURFHG RKHKFN V7 KKWKLF&RP S O L DIQIEFHHXUWX D/OKEH) 2D Q €65
DXGLWYV DWHDFKXEVLGEDURXW VHOI DV VHWMRMKHW

VXE VLG URYW®H QW/KUHL \PND Q D J H P\H\@ W H.RYV
7KHQHWL VINV V H V V FGHQWH U P FW L RIGEH
FDZQUR‘;ZW vPwes W SODFAGUDZD @ FWE R QRB U L WULLADNDY

i 'DQJHRQRDQGDWMRSIHPHQRDWERSRQQ6XEVLGULDWYD SYHUMRQVRO IEGWWH® X5 VN
E\ORFPMQDJHPWRWGXWHKBLVREQBRQLWRIDP QDJHKRPDGBGMXVWPHQWY GHFLVLRQV

SURJ UMMM XCEHY HO 7KLAR QV R O LKEQMMELIRKIB R X8R V W D BAOAW\KS H V
I 9LILODRFBIXGLW FRFFQWURWHRODFW ¢ prywsRoQ

*URXHYHO i DFW LKRQMDHE® HEB\W K*HJ R XC8Q & K D UH.GWKK H
i &RPIRBWORADLWPRQLWRULQJ VXEVLGLDULHYV

i ORACFQV LARHEBW KMXEVLGLDULHYV

5LVINVVHVVDRBWHYHQWLRQ

7KHULVSIUH Y H QWA RDW YEID V HEQD VHULRIV 7KLWUDLPR G XOBEHHOHY LWRO NBWRFRXQW
PHDV X WH\ S WHRED FEUHR ZKLFWKHIRXISV WKWHHTXLUHRMEWM LOD Q FHOEDANQ@W RDNH
UHVSRQVKBOH®RHDV XDH#UHVHBRMWMHREZ W KFHR Q WRHRQUMIH O H WIRQKIHL V ING/H Q WA A UKMBKI H
« &R WKLEV ULWND S SLRUIRFHVIYWHN X CLITR O H S QW YW W
( H Q D EHOPHS O R \W B@ H QRAXLA DL J KD/Q\B W K IURLDVON V

7TKHURXSBR/GRI(WKLFNVWVRKX WY VHRIUXOB®G | QvK KDL W R GG DNAH @OV KIHU HD@BFWLYLWLHV
SULQFLBEHVSSOENDBOWPSOR\HBYLE@HHQ pRVIWLVINQWRBF T X WWKHHL JUMIOH[H V

RY R YDL RXSavV
sy WEBHE® S O R \DIGIRD GBI CROE el sS4 RUWSHFLQ FOWY N LYK QVLRUBU R Y MBERIGU
ZHEVILWBWXSGDWHG WBHIOGHW. VEBEYQYH PSOR\BEWHPSRY MPEHDWXYLWEYV

D D K HY H RWVER X LF
6DSLODRQWKSU QUXSWOW@ S gDU\RI WKH QWHJUDBWRE® VAR Y HU V@JIH W\

FRYHEWGKYH. JLOORE®GED S |,Q UHQ F O X.@WIGL V
FRG]EIKLFKKDEHHIIQSSHQWW(KLI—QWHUIQD)CODWLE&BQS/Bj:ingQDO\NILL\QGXVWBED@H@WV

$VS D WRIW KIHQ G X F BULRRH G KR GRII (W K LIFW
DXW R P D WIH-(R®R D MORID FRHHP SOR\HLY 6LQFH GHGLFDRWHI\GS R QSALE XU HRHDW QL QJ
& R GRI(W K LLFWY U D Q VD Q &/IHNVGN U IDEPARHGFRKI KDV O ¥R HQURY VGRAIGH R XSXUFKDVHRDUWPHQW

RXUXEVLGLODGB YW RBKER GRHI(WKLWWH RXS "/RILVBHEMVLILERW&RQ

KDY PSOHPHQIHFGILRFHGXUHBRQDWILRR V
VSRQVR BIVKA S L QRUGWHQV XARRQ VL \RVEH Q IVW XFD@I @ R X J KR X W

WKARUDGWROLPLRBPWW L RBMH D WILLR/QMRKH
« (WKWFYDLQLQJ *URXD VP S OH P H@QWHEHWDVDL | LDRD QMBI QV H V
(WKLWYDLQBQRY LGH®HDURUPIDNB KHD G ORIJILVABURKRXVHV
RINLAASOR\M@WSHUDWDRQVHQVDQPEEGLD 7KHUDPHZREMNO XGRXSQGRADXMBYIGQYROYHV
WKIHQWHWQDDRQ QW IRKHPURXSDVKDUMKEHVH LQWHDQE®® H DZBQW V
WUDLPDWH UAIDMDRKIRUHNVXE VLG LDKUIKEOYH i DFWSERQQV
W U D WOKMNAWY LIDK \ V LFRXOU RMIVOHDUQLQJ 1 DVLWHUIRUPDRSEUWKDVVRFUDWEE

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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7TKHUDPHZBONXNRFOXGEGHYXO DWRBDMNHWRP SR QHUIBRY UV LODIYQFXHLUHPHQWYV

*URXS &RPPLWPHQW

& KHF N SHR[IDPPV8 OH V

6DIHWHIXODWLRQV 6WNMHFHLYFHWJIDLQLQJ

ORQLWRDIQBFRQWRR®RSHUDWLQJ
DXWKRUL]DWLRQV
+DQGOIDIUGSRVW XWHD L QIORD G
EHDULQJJMHOHFWULFRWKRUL]DWLRQV
H Y D F X DRADLCRVQ/\L L MBSV F

2Q VL@HVS ®DYRR G UDFW DRV

LQW H J ERWR NG W V

6DIHWHIXODWLRQV (PSORVHBBIWMRQLWRUHG

9HULILFROMRARRXPHQWYV
9HULILFRWHREQAHIOPDYQ®WKHU

UHIXOWWRXLUHPHQWYV
, QWH JUDWRIRY V

6DIHWHIXODWLRQV ,QGXVWHEED®E QMM HRQWURO

ORQLWFOULEPISURY HR HIQNVT X H Q F\
DQGHYHUDWMH V
$SFFLGUBSRDYWSUHOLPDQDOWVLYV
VKHHWYV

5LVINVVHVVERZ@WNQ LW

6DIHWHIXODWLRQV 7KRDQDJHPRMOMH Q DVWHVVPHQWS5LVINVVHVVBBOGMWY IEHZR UXNQ L W

GRFXPH®RQWUROOHG

6DIHWHHWLQDQGRQW KM\ HW\
LQVSHFWLRQ

6DIHWHJIXODWLRQV 5HJXO DDAWRBWHB WNG ODFH

3UHY H QS\DLIR®L WAHWE KWS H F IUIILFN V
UHODWIRQIEFRQW RBFHWRVLR® V
ZRUNHQYXLURQPHQW
JLUWDIHWMUWLILBDWHNU RSHUDWRU
O LFH QMW

(Y D F X D@/ R@O V

“HD U LRIS H U V BBQIROV HHFMKLLYSHP H Q W

6DIHWHIXODWLRQV 6LWHFXDQEBFFHD/UHQV XUHG

$XGRWHFXVBWFLILFDWLRQV
.QRZDQDBS S OLBIGBW\RWRFR O
/RDGLQJ XQOBRBHGAUHV

6DIHWHIXODWLRQV (QYLURQRARHYWNEMRQLWBWH®G. WHV ORQLW RIDXQVKR U LDMBERBRQRYDOV

FRQFHUQHG

7R[LFPDWH U LMD J H P HIDWG
WKUHVKROGYV

6DIHWHIXODWLRQV $FWLRRFSURRMNERQOGLWURQYV i

XQGHUZD\

$FWLRQEBH\BW D FW RBHGH V IRIQ
SLFNIORFDWSRQ®H WS S IXYIR |
PRELHOIXLS PHWW

6DIHWHIXODWLRQV (DFMLWRIPSOAIHWRUHYHQ@GYH

WKHHFHVVEBDDUWHWHUIRUPHG

i
UHJXO PWRQWH QD DEHEQ V X WIKD W
i
i
i

YROORZKXWK/RJILVWAFINV@WHQDQFH
VHUYSERYLGHUV
JROORRKBQWD®RDBXG LWV
$XGRBDOOHWL]HUV
&RPSOLRIPHUHHPHQWYHEGW K
VXSSORBWNYEFRQWUDFWRUYV
&RPSOLD®FHQDWLRQDO®UVRYHG
VXSSOLHUV

6DIHWHIXODWLRQV +DQGCGOIQIHTXLSPHUMDQDJIHG

9H UL I L ROWHIR@HDQ@HUQWS HFWLRQV
YRUNPDLVQWHQDQFH
YRUN@DIMWQWL VWK DI HW\

E H O\Y RDW W D AKHFG

L QYHQRIRHMTXLSPHQW

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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*URXS &RPPLWPHQW & KHF N SHR[IDPPVE O HV
6DIHWHIXODWLRQV :DVWHQDJHPHIBOHD QUEAQVXUHG:DVWHJIHF\FOD@GPRQLWRRULQJ
IRQRQ IRR®HYV UHF\FELQOD
I 6SHFLAIFVSRVDMWHRULQGXVWULDO
ZDVWH

i &OHDGKBIFNV

6DIHWHJIJXODWLRQV 7KNDQLWRQWWRGH WHQVXUHG i 6SHFWUPLRARQ
WHPSHUDWXUHZBREWRRWDHOHG i 3URGXBWID\WBHHW YV
i S3URFHAXQUBIUDLOXIQIRBURGXFW
FKHFNWRRG\WQ@KLSPHQW

6DIHWAHIXODWLRQV 7KNDQLWRQWIRGHWHQVXUHG | 6SHFWUP LRARQ
DPELERWHKRRUHRGN RUD JH i 3URGXBWBD\WBRHHWV
i 3URFHAXQ® UDLOXIQIRBURGXFW
FKHFDNWRRG\W Q@KLSPHQW

6DIHWAHIJXODWLRQV 7KNDQLWRQWRIROH WHQVXUHG | 6SHFWUP LRQRQ
POL@RQ IPRGELEQWHKRXVH |1 3URGXBWRMDWBRHHWYV
i 3URFHGOXQ® UDLOQXIQIRBURGXFW
FKHFNWRRG\W Q@KLSPHQW

« 3XUFKDDDR@G®KDUWHU ODMBNXUFKDNLDW®YWHJPDWIPH\Q D JH\GV K*HJ R XRSU
XEV L GDOURKDEHQD UWPHHQUAD WV W @DROX U
Qw HUHKRPYHLPLWREBPRUPDQHXYHW K

V.
7KH FRUSRU[WWHLDH)WKLFDI}_DGHQYLURQPHg
SSOPRVRAZKRPD USIUHVHO AKMWMWE VLIWR G

FRPPLWPUHIQWNMEIW &1 R XOSJWHHRXMPY XSSO L

FRGRIFRQGRBWWKH/RJILVWKEWKDBD&S5
OLPDLOV VINODWRRO O XDVQ FRPSQLMWMKFH
&KDUWKIIHROORIZVYQHBPUWRHRRYHUHG R @RQ

I %XVLQGHVRDEDBRQILGHQWLDOLW\ WKRHRXERPPLWPHQWYV

i $QWL FRUBRMBWXRIQV &DOIBW HQ @HIBD X Q AIKWMUR XN DW LA R PRO

I (QYLUR QPSIQRWDHMQIHUIQ @ D W XWHVR X U REK U X E V L G LEXBLSHOL $HSU ROXIDIV RGDFKHFENOLVW
FRQVXPSWVLRQFEDWH U LFDBOQD JH P HRW W HH Q D E GIRQVH GWILOLOY W H. G H Q WILK HHKGR LAEH
UHF\FOLQJ VXSSOLG®R QW U DFWXD®I HDH@EBS UREH G

i )XQGDPHQWD@. JKRARP S O LDLQYFKQ G D P HQ WIPEX/S1 Q PRI® D J H PRHE\W KAFHR X QRMOUQ D JH U

FRQYHQWQRQVG LV F ULPL\Y DDWL RYQH V
I 'R U N LFRIQ G L WIFFK@\G SO H V 6 W D Q GIRWQGN UFDRFQWYD V@ HE FFIQ B X VUHWO DMRH G
H W K IDRAG LMWK D YEHH H®U D XGE \W K*HU R XC8H J D O

i :RUNSOKHDHOWED | HW\
GHS D UWRHBR WF X OVDRAKYHGE V L G DIWBEIL MAH V
6XSSODPDHIWHTXLWPRG KHWR/ KHS UL Q F LDBGH V

HOQVXWH DRI WKHYXEFRQW UDG VRRWKHP « 6 XSSOIXHNVNWLRQQDLUH

WKUR X IKRKME FEDLQV 7KHPRVWPSRUWXGWO LIQWHUMRI SXUFKDVLQJ
7 K HF K D URWMEMY L J QE\B O/X S SOD W HDOW K RV H RO XPHAMG HDIR VVHV VP HQ W QG X FEWWM IGH
SDUWLF L $D\aIRMIH Q GHIXQ FEKRW &1 R X S SXUFKDGH@GDUWPKIQWXUY KWOBBDVFHUWDLQ

WHUVRDO HKRRXDRIE VWLWFEWUFHSRMLRQ

TKH*URXXDVVLJ KH5HVSRQVEBEK ElOLI—lr
Q HVE QVBES SSOLHUV

5HODWLRFQ<\D{L\B(11MLFUWQGHUW\D?\D-L\QVDDL¥
UHVSHRMGEDWLRQMKOEX SSO WRIGFRUSRUDWHMVVHVVFRQWD @ XPEHRUTXDOLWNWWWHH L D
HQYLURQPRBRMUIMNY SRQMVLMODOHHTRQVXUKQFOXERRIOLZQWHRPPLWPHRSRVEGV KH
WKHSURIHVVLR @mMEBHWKLRY LW XUFKDVLIYRXEVHFWRERQY KDRBERUU X KXW ER GG GWER
GHSDUWPHQW WKYXUYH\

« 3AIXUFKDSUQFHGXUHYV

*LYH@GHFHQW RBGIUBGEREVSSUR[LPDWHO\
ORJLVIDLENK R XRHNO G ZWBHU R XKD W H WS
FHQW UDSILRIFE G KRIUBS S U R YOLGY® D Q D J LLQVV
VXSSOLHUV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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« 6XSSALMRIDSSLQJ 2SHUDIW®BR X QMAD YV VR D WGULWRR P SRXQGLQJ
IDFWWRKDWS D FWR/HQ L VDMV®IVV PH QMLIKWLQJ

$ VSHFIPIHW KR G RKOREHHWHXWSW B VV HMM X S

FRHIILANM QWR S OWHD FKD W H HRDMHREW K H
VXSSOLQDBR/'SOHPMKIMFHVDBWLUR®@GVYJIK ULV
VXSSOLEUV @ DNDRXIQMJ[SHQGLWRXHHUHG

% DV R@W K UV VDNV V H V V P R
7REHJ|ZQWKJR>GS<UFKD<\DWELHFHQJRI\G4RQZLQQWPY: W$H5; Sso 'Qmé?:ORQSVﬁUWlBQFLVU
SXUFKBDWHJRULHYV EXWLQEWHYRDWHJRU rf QXA IQFELX IDAW

VN IRBRZ USIVIWQHU

DUWKBY VH VIMBIKEO DWRRKQL VN V D6LJQRAVKIKUFKDYQ@O5KDUWHU
| (WKLROO'NFRUUXSWIRMQ EHQHIRWMUHG g upmmam U W QH U
- FROOXWWRQ D6LIQRQNKIXKUFKDYQ&E5&KDUWHU
I +XPDQ@QLJHKMW YV NYKLMIE ROO A RO HHUAVF E ,QFOX\RUIR@65 HW KLFIVXIVGW KB X UFKDVH
I 6DIHWIV NAR URNQ/ D I HVWQBH F X URMMODWXKY b 5y yypHQw
V LWMHE/V H @RS H U DVXMVOKI R U L HDWAL R Q V +LJK USIVBIWQHU
i (QYLURQRJ—LQ/WIDQWSARRJWR[R—[FWHULDOM6LJQ[RQ]\MGH(UFKDWQGGS&KDUWHU
HWF E ,QFOXWIR@65 HW KLFIVXIVGWKBEXUFKDVH

$ULWDN VHVVP¥DQWURXIBMW R >XO5H YOHQW kk-Rvw DJUHHPHQW

FULWILFDOK DVD W H J DWIEHAR NGHRZBE\V XSSO LH(F » QF O XR IDRRX CHOD X \WMKIX UFKDVHHHP HQW
DQEXEFR QW UIDFFMAKFSIS O E B VRERVX QMWK FRUG HA@ QRBQ VDWELWWTXLUHG

LR UG W L VW L QWX RME IRVS D UW QMKRWIKDW C &RPSOLDEBRERXQWIMSROLWHFDROWHG
RSHUD@RXQWNKBW RSWHVBQUWMNQ & KRVH SHUVRRQVQFWICRID WIWHVIMQHUDEVBQ

RSHUDMERIQWMKBWSW UERNQWuwkRvH HIWHUQDWDEDMAVKH GHQWLILFFHIDMLRQVN
L G HQVEN HIWEDIS O H FUR I W FRXQW H U DIUBRLGH W RRUMQKIMIK LSIEBU WAL D
D O H U'W MV RIRVX U U HEHL QR O R XI\B

:KLVWOHEWOD\R XMHRP]

s oxmoLseuonoucamaL o) 12LTERIELR
(008 Q QPHY i QRQ FRPSOZIDWQEDMZVWHIXODWURKEXEOLF
FRPELQHEERWWREHER URHIIID QLNRDEOLQY o\ iy v w

DQ\RQKFREVHUX@®W UV NN X DVERR@W R/ K H
*URX DAWWHQWLR Q 7KHURXSDWFKRVB®DUNMROXWBRGLDOQ]HG

0 UH SR UWK®Y R O X WDLARS WPHHE WD/O O H J X O D W R U\
TKAURXS VHXSD A Q WHDKD/AW O HEORWMBR ) 1y | | 1 pwigRmKWR WW K K L VW O HE DRIZQ Q 8 O

PHHWEKHMHTXLUHRIQWEDSLQODUHIDUGLOI || 6 ORDIILINAD O R O\ P ISMUV R QD W D
FRUU X SVQUGSDM [W H QLAWREQ YLUR Q BREWIIR o g £y g Qv IRFFPH V VILEW H UD@E PV HU QD 0 O\

ULIKWMHQVANHREMHFWLWRKDY HD VLQJOI-|_||WF
ZKLVWOHEORYWHPRU WKHHQWLUHRXSS$

ZKLVW O H ESIRRZR H)@DUM/ K XWWK D U BIGWIKORX U - QP FFRUGDIQEBISLQ' /RJIL VMDD GWX UMK D W
VXEVLGLDULHYVY HPSOR\BHW®®R BHS X QL VRHGLVF UL P DJDWEGW

VKRXWEHRDNHKVHRIWKHAKLVWOHEWO\RZLIQR

7KH UR X S8R/ GR“(WKLLFNIHWWK\HSHF"'IQ'WHU%QQLODHJ\O-\LH-NIRLKWVEHHQDG}-WH—lQVXWHKH

ZKLVWOHESRREQGXNHFKVFRPPXQLFMHEURWHFWILFZ(KLVWOHEO&RH[H‘VJN@DEDNQG
HPSOR\IEDIGDWWDNHKRDIG—HUR’XBKLVWOHEOB&b(PJ

FGHQWLDOLW\
VIVWHBYDLAREUYH\W K ISIDA& WAKH&L | | H WH § MV

j HQYLURQBHRWBBWLRQ

R D O HWWETH H/ X E P L W QUF-EX G H 7KBLVONDQDJIBIQGHJIGBS DU WPHENW KR WRHG
i FRQIOREQWHBERYVWX ®WIGRQOW XHQFH SHG AHIFFIPREQYHVWILOBWE E NWUERYILGHQWLDOL W\
i GLVFULP ID@IOMURYVPHQW DQWRRQGEEMQYHVWLWBEWRBHHRHFHVVDU\

i ILQDQFQBDQAND XG

S8QLYBEIBNJILVWURPMKIPRHIRQWRILVWLFV
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OHDV X WHIQHFW L YARRIGHWWRMKB-E DV X U H V
LPSOHPHIQBNG HVWIKGLIHFWLYHQHVYV

TKIDEKRFRPPLWWRBULWKRHPEHRWKHOLWLO XK LVWOHEDRBLUGER UW
ZRUNUQRAXSUHVSROQMIER® LW RUKSIIDP G

DV VH VWD UL RMRRIDY/G FW LR@D D BHKD O |
\HDU@RQLWMMMSUHVHQ)WK;FURXS&@
([HFXWLRAP L WMHMWLQJV

7KHDWBQXPERLQGLFDWRHERY VHVKH KO Y HV W L B D WURRIVZ H 0O 011 Q G LDQ
HIIHFWLYFE-II(E’IH‘DWXLLKDQODFlHHZLQGLFD:WJFHuyFWLWE\HWDNHMLCECHSUHVH@ RXS AV
FXUUHEHLORQVLGRWHBR Q L W RWALIKQUMW W H P ’ WIHIGH)
DQ(BHHWKHRQWLQ_)PFSXJ\RYHBH(DXVLUHPIH}G)VJ[HFX“&L”' P L VPMH M/ LHYOHIULR R Q WKV

IX Q@ W HJURDWY/K RRHD V X U B WRLIHQ WHEPRQ@W U R OHURXKD P RWKE P L\ QHGHWE MW H
VIVWHRDOKXRMUDVHUHFWRYPHWRULQJ «  QWHDEBOWY

« ORQLWRUIRQLV\EHRNV L | LUFDWYIL &V ,QWH DXGBGOAHWADUURKHBQLVFIHOU DQG

2 XV L WoHRY WWUKZR UDIGBE R Q W WRQHG H UQRV H U GOMOK IPWEODQORHG  LGDUWLRXIDPWHUQDWLR
DQG [WHURCEOWRHWHUPRHOLZQWHIRXS VXEVLGLWBIHHMNKHIILFIREDQWL FRUDRSWLR
VWD QGEDQEHMEW DFWLFHV HWKEBRJUDPV

'K H QV KD WL'Q RME R P S O L DE MERORXVEW , QW H IDXOEQ AWR/Q WRIIRIQ VIND QD JH P MQAW H P V

: DXGRWSURFXUHBHRMHUNYLREDFFRXQWLQJ
LPSOHPHIQBRELWRUHG UHFRUIGSRVW® LVESRQDWL.RRYV R UMWLFSV

D X GRIBWF F HVQYBX W K R U P]DQVLFHP HQ W

i $XGIRWVSHFLDMF UVXIS SOLBGIXIWLQJI WKH
*URXSXUFKDDRQBLVODQDIHPE@SDWUWPHQWYV
DXGLWEARXS S OLGINYWNEHH® WL VK B XGLW
FRQV IRVDWW. WY W KKHH DFGl I LB S U R G X PN WRHQY
DVZHOOL QWHU EDNWZRED QDX GTMWHVWLRQQDLUH
IRFXVRI@G WKHPHYYLURQPHH @X\D O LWKLFV
&RUUXSIWIRRGX FWLRQ 'L VKHADHE 5 \D\WRIE H
VXEMRFOWHSRIUQW® SURJUBODMKDUB GG
PRQLWRIMMBHKSSOLHU

7KH HF HHRO ORRMKMEK L VWO HBORWIBEWU R XS
HYH@ONHWRVVLVE®WBHS DUH S RUWDIM HU WV
XEPLWWRGSORWRWYXISDAWLHYV

7TKHMHSRU®QFORX&HHV F U LFSIW KIRMQHUXMBP LWWH G

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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67%$7872%8',7256

5HIX MDD W RWRIUNRUV

« '"HORLWMWMRFL«V « *UD@WRUQWRQ
SODGKB\UDPIAGH 3DUANN«IHQWHGH] &LWQRWHUQDWLRXMRA B UG H B X Oa&6 a
5HSUH V HEQWG Q RE WR Q W NR@HGH]

"HOR LAVWH/ RFEZRW HD S S R DOQWHIX @ Bvp W X WPRIAU HV HEQOVHIED QORLFKIL Q

D X G L DWR KGD \ JHQHBEBWLRDVL[ \HDUUD Q@WR UQADRIHD S S R U & WD D W R W LDWR U
W H UHRQ G LODAV KFHO R R WV KRIU G L QBIQ\H B BIE W L QW KOHD \ DQQXBQHBEBOWILROVL[ \HDKU P
FDO @HRG S URYKHE Q D QFWD® H PRIG MMV RBO U H Q G LD KAHD RRM KRU G L QB QHP BBWE RO WIHRG
HQGLEFHPEHU "HOR LAVWH/ RFEZRVILUVW S S U RWKHE Q D Q¥ WIDGV H PRI WIN V ABIOMQ G L Q J
DSSRLQWHGX QWD W R WRIRMRKER P SDIWKH '"HFHPEHU  *UDQWRUQXDRIQUDUBSRLQWHG
“XQH JHQHPBIGWLBAORLAMWSANRFKOW UHJX QWD W R W ILWR KoHD \ DQQXBQHUDO
EHHQVKNWDW XDWRELWVRR W K HUR X S 8V L Q F L SSOHH W LRMY KUHH P D L @LHBAL WE\U H G H F HLY MWV L O
VXEVLGLDQYUBYMH ®EURDPGQRKFRUSR UDWHIDQ DQQXBQHBEBBW QD @ ¥R UQWR Q
"HO R LAWSWH R F L MVH J L V WZH. WKE $H U V D IDAIEH VU H J L V WZLUWAKGK B H U V D LEDQGE W Q W, KW W L R/IX W H
& H Q WRNUW IR XWDRY $ WRIUW R U V 6WDW SWRIUWR UV

,WZ L CEHUH FR P P H QAGKHYG/K 61D \ JHQHUDO
PHHWUED S SRILORVMBVI R FRWVH J X S WD W X W R U\
DXGLMRRDWQHZ/ L[ \HW H UHQ G LOQA KFHO RR WV K H
RUGL Q/XD\UHKR OISQGIHEEBE WEQD OWHEES SUR Y H

W K HQ D QFW D ® H PRI MWA RBIOHQ G LBHPEHU

$ O WHUWQACDMWHR WRILW R UV

« % ($6
YLGABRBRVVD\ IHXLOO\ VXU 6HLQH %($6WHILVWHWHKGCHUVDLGOIDOW QD &/ IRV XWH

% ($&D\DSSRLOWWE VHDWDWEUMRKID\ 6WDWEWRUWRUYV

JHQHBEBWLROVL[ \HWHWHQG LDOWKH 1RSURS RALIE@P D GWR KH QH OB EWRQ D\
FORRMKRUGLQEQHBEBWE QO OHG S U RNKH WRBS S RDQMD O W H V /DWW WRIUW R U
ILQD QWFWD® H PRARMMA RB OHWQ G LBBHPEHU

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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)HHYD MWOR KHW D W B WRIULW R U V

'"HORLWWHUDG@WRUQWRQ 2WKHU "HORLWWHUDG@WRUQWRQ 2WKHU
$XGLW

6WDWBWRIBWVYWLILFDWLRQ

3DUHQW

FRPSDQ\

6XEVLGLDULHV
2 W K$WR F H @XQWBHW Y GRKHE MWADWWRHKGIWV D W B WRIUMRUBYHPHQW

3DUHQW
FRPSDQ\

6XEVLGLDULHV

6 XEWRWDO

2WKYHU Y IWWAHYG HURXGPR QVR O VXEWHGLDULH YV

/HJD\W®MQ G
KXPDQ
UHVRXUFHV

2WKHU

6 XEWRWDO

7TRWDO

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV



%86,1(66 5,6. *29(5181&( IERREN 0$< 3(56286 P
29(59,(: )$&7256 67$7(0(1761)250$7,21 |&20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV



JLQDQFLD
VWDWHPH

*(1(b$ldb(b(1/$/ 21 ]

PBOBPDWHDOPEDOEWX VL OHYVE
[FDUOTOJTV |

[ EXPPDUDFRPWDWHPHOW ]

[ TOWHUGHUWIROPDOGFIH DWRUV ]

8720335 67 - ((1).6&IE(356 1]

&I BT &F3 757

|
URXD STHDIROGR XURAVOD O F H ]
(T XITWODOFH ]
ZDVK ]
]

]

]

HEWOQODOFH

[ SAVWUTRWWRRPNF DS IWAVR XUFHV
[ ZITEDONRHANP PTWPHOWYVY

&db6H/Z2:0 |

O(48,0(6b20o0&(B)), 1d1&(Z207/+()o/6o( |

&S, 731/3(1 785( |

L UL)LH.)bLWVl:)I&DUbBMUH)Hb |

9 (I 675 %87 FAT &< 1

[ TYITCHOWU LR WWI VRO UV |
[ CYLTGCBOGWUIRRWIFR O ]

S11o9/H+ 6/7/20)alS1& $A)200b /7,21 |

L URN—:RQVRULMME@HPHQWV 1

LLODONWDWHPHOWYV |

D(9. (-Z2)b(68/ /I J ITPT& W26.7 21

[090(1 & 20591 K 151& H/S/(0(L/76 |
[ ZRPSDURVRYRBEOUV DOG ]

MWDWHPHOWV

[ )Luuuuuwmm

(03165 & /21 B+o (/S /(" 5HO /(. (6 |

[ OWHUF RWYDQVDFWIROV |

[ /UUUVUHMLHV ]

P/(Z2) (F(OZ6 (& (TN . TFT& B/

L1)Z250%57, 21 1

UOD/7(0,d&21/7/0d& (6 1

,1)20067,236529, (%I + 53557, (6;35(0F

L(&/$0S /7 211" " 6&/26805(H) , 1/(5(676 |

(o(1'°6 1

RXWORRN |
[ SURIRWHFBBWWLPDWHYV ]

Z78581 $50% (53 /35D &(( . I°6 1

O /(0. p&+HI7(1/7+(), I1ST1&, I3

[200(05& , $326, 7, 21 |




%86,1(66 5,6. *29(51$1&( DEEIETEN ', 7,213/ 0$< 3(5626 85266
29(59, (: )$&7256 RERACIER( . 1)25057,21 | &20%,1( 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

7KHUHDGIHMIQ 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 LRWQKAM D E O H V
UHODWIRYEHURX SIEWQ D Q SIRQ WLREAD U QL Q D\WQ B QD OWMKEKD S WB YEH HOR X Q GWHIGMR W D O V
W R JH VZKWHEKH RXSR Q VR O Ll GO WNGNRNDO H P HQKRZ®RY RYH FHV VB UX BMXWX PRIWKIHQGLYLG XD O
SUHSDUHEGHB6 RWKHD WY GHGEHPEHU UR X Q GLHIX UG\P L O DWKBX FR IW K3H U F H Q W B DHW
DQG DVSURYLGHEGNY FWLRRIWKSQLY HUVDOEDVR@VKHR X Q GLHE WGRHMWRGH F H V VHDTUXLDO
5HIJLVWUDRERRHQWS$QQXDKLVWRULFDQFLDO

LQIRUPDWLRQe

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

7KRPSDQ@RYVRO LCOMAMNWDW HRB AW Q 8Q L R/ 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

H\IDFW\WR KRBVGP DW H UR S DFE@ X V L QHYV
HDUQLQJV

« "HYHORSRMQM RX EXWLQHVV « &KDQ1HIWR QW WLOBFWRI U H V V

7KHP D LD F WRKJR VG P DW H UBR B DR @V KH R X S & YR UH [ LV WARQQIW UBDKIVYIHY H Y H QXRWW R D OR Z
EXVLQHMW/GHDUQL@DW UDSLIGRZWIQGWKH PRYH P HIQMW HH) G LRWAER VW D BADKERIQ W U D FW X D O
FRUUHVSRQBURMMMWHY HQXHV S UL FRIW KWHH U Y LOFGI®R O X FSHAR Y L SVAVGK F KV K H

L QWKSIDVIRVWRZWG@UHY HQXBING HU L viirep ¥ W IRWHKHF RQ FPRDK D YLHR P SDRQ@V 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 SED S D FWR\
R11HWK B XW KR-D LD U NHWWD \ H R P S Hwz R HBX FFHV FIXRXWRPPHUQHDBWLDWLRQV

HD RWKHU « 1RQ UHQREBQWUDFWYV

TKHVWDRBWD QHZFRQWUDFWYWROSHUNRIJUHVVIRHMHIRQ UHQRIDBRQW UBNWIOW U RV URXS
LPSURYHRAHRWRGXFEXMAYUDLOQQ@UDGXDOHYH @XHIFFRUGHQU@\LQJV

RSWLP L FOWHKRAQD QY R CSYURRG U H WK/ D © BMR/ K H

VLW®'HURIORF D RMRGR R G@V KAD UH K RXWi « 9RODVRINRAAWPHV
RIHTXLSPEGIS WR W RR QVSWR BV HRR GV 5HY H Q XARW B GV K HU R X SRS'H U D WQ BR PR H

LQR U G BUF N IMKIL S P HIQX\D ORLRWQ W B RVGDQ & K H V X E MM RWH U WEH.JURIIM R O D W QY RIOX\FHW LD J

L QW U R GRIFAW L\RHRLW HAQK HWHHT X LUH R WQ @V H D PR Q W Bi Y HZ(1 H NQR U GWMRBD Q DYM PKR ODW L O L W\
WD MH Y HRID@WEM RRISIW L FHURR G X FIMWLIYD K H & D V HREYG D VB R Y LIGHRGE X VW R FIHUB Q RZO H G J H
)XUWKHUPRUEFRQWBDFEMDFTXLGKB/ R/ KH PFTXLIWREBD VR QW UWRWR XSS WL PV H G

U R X5/ W D E ODYKH QHLQFGIH E R X Q WIHKE X U G H @ Q6D UL DEOR X DBMEL YV S R @DIOURN HE T W D W H

RIDGGLWIDREPL@LVWROMWNEHFL I LBEXeWR HTXLSPHIGWD I
HVYWDEODWRKILQHIDQ&®SHUDWALRREDIMMN KH « & KD Q IHIU R G X PR VRWQY/
UHOH YPRXWQWRPHWRQWRRI WKKURJUHVVLYH

LP SUR Y HIPGY QM. WRHSN U D VBIURGDXE W LY LW\ TKHTURXSRSHUDWLRHQ WMK[HBQG
YDULBRUBQYGOQFOWREROORZLQJ

"ULY LR ZWIKIY KBID X QFFIR H 2/ L WRFD/QY KH U H I RiUGiw DFIR V W@ F O X[H L QHED DWW BY D U L 3 PDO&X H
WHP SR UDRHMWEH R X SRAWH UHDDOUR LAKIVRKR WRVHPSRUBSOR\KHYMWRR SHL WH D Q JIHY
QRQWHFHV VIDRMIHD L @ HVWWK D Q LMY HQXHV Y R O X B MOQKIH D U
i SHDIVWBWWWYEKLFXKUBDUJHOPNGQGHODWHG
RYHUKHQ B® XHGQ IQURIO H D @ M)
i 30DQWETXLSPHRWANVJ, 7 | R U N @/IUNXFHNWF
FRYHWHEWLQWHOQORBREVXPDEOHYV

7K MU R XN U MYBHVH. SR VWIVU L ZEE ESHR VV LE O H
QR W DIEV@WH DHOV W DHMTEKLSPB Q@ H P S R /DD | |
H[SHQVIW GFRQVW DOMHRJLQHWWWWHULDOV
PDQDJHPSQRF HGX@RHWNGWRPSURVYKHIRX SV
PDUJLQV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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6XPPDUQFRPWDWHPHQW

« SHYHQXHYV « OLVFHOODMIHRXV

5HYHQFIRWUHV BMQGY RLIRIVH U Y LEHM@GHUH® HOLVFHO OWQ HEWESH L Q F LISHD@IBWRM BR Q
ZKLFRRYHWQGOVQWRUDOHRWKMHUYLARHN VDO D WFIDHWDO D W& 6VRF IFIRW ULERWER Q
PDQDJHPROWKLSPH@WYQVESRWDFNHQYF 25*$1,&FRQWULEXQURQ AHQ GV KK TXLYDOHQW
6HU Y DALY Y R ZKH@H Q G HIHQG UD@®PR QW KOG H S H Q B Q\KFHR 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 GAKSID WM ODWRQUIFRQWLWEHYRVWH G

X Q G&OL V F H O OW RHHRNAY

« 3XUFKD/He[WH FEDO JHV

3XUFKDDGH[WHURKIDU JEBUIJRRPSUIWKH < 2WKHRFRPEB[SHQVHYV

IROOREZWE PV 2WKHQFRP® G [SHQ\OHW JHROQ VR WW H K D W

i 7THPSRUWDNUB RV WYV FDOORMFODVVIXIQBEROHRIWKBIRUHPHQWLRQHG

I 3UHPLFRVMOF O XGH @\ Q AMKODOU IH/S DRQE Fp W H J RAXIAKW X EV L G DISVYVDPR @ W R V \REVD O H
PDLQWHQDHMIHBHV R @@HBONVLOVWERYV R L[HG/VHIDWBFFUXDIOWH EDSISWLFDEOH
ZDWHOHFWUQERLW | F O X ®H@W®IHD E LXOQ &/H. H V
)56 « (%,7

i +DQGORQGW UDQVISRUVEPARWRQIRUNOL I/, U H | O MAWAYR Q RPH 7 XFORS\H U D \B H RRIDRIQ
WUDFWR WAL FXOUWMNHIGAER Y HULKQWH SD L UWWVH F X U U IMHPWX FEVU HV W U X FRRVINDQ IR R Q
DQ®DLQWHQIXQIBW FH[FOXGQQDDH D E L O LRAGLHHMDIWAL KDRIAK FOKMD P R U W L FOIDVALTRXQEDHVGN R P H U
XQGHb6 UHODWLRQV

I 6XEFRQWFRNWIVQJ

i 2WKHSXUFKDWDH\GH[WHUGRDUJWHRPSULVH
FRQVXPDBOBKWVYOPDEHMMSDFNDJWOUDYHO
H[SHQVHRVIMYGGPLQLVWRDW\ Y H

« BWIFIRVWYV

6 W DAR VWR/Y BOH] S H Q WHI\D DMRUR XH8P SO R\H H V
LQFOXGLEBQ&DULDIDOHHO DWRFA\DHOF X UL W\
FKDUJSH/Q VDR BU XDWBK D U JHYBP SORSHIR I LW
VKD DH) GQFHQWUNKMT X LY DEOHHSHD RIQX H

FRXQMRQFHUQHG

$OWHUGSB WIRUPDRGIHF DWR UV

0DGGLWLRE H 0D Q E QI F COURIV Q\gmicH | (%7 $XQGHURILIQUDUNQRRIPK., EHIRQHW
ILQDQRDDW HP WEWYR X SVUDFMKHROORZL QY HSUHFLDARLRQL IDQEFSD L U RHIBW DQG

LOQWDQUVEBWYV

DOW H UKW RUHIDMGIH-DWR UV .

| /JLNH IRUFRDRB@ HY HQWHKWM I O MAMIR X s &y +HWERUURZUQRERUURZEQBDQRYHUGUDIWY
OH¥DBMVKQBEDWKT XLYDOHQWYV

Rgiggﬁﬁ&ﬁﬂgSEMﬂOLeDmv&RowuLWL%ﬁWHH@AHE/\RUURB_@X])\BG OHDWIHDELOLWLHYV
"N D UL@HER U UR ZRYOHBR Q VR O HG B WG

UHY HQRAIFR/P S D OLAHNX LE X GLVQKBH U IDRGG
FRPSD Q/IRHX U MWXSHJ H Y ISRMXMLRAGF O X G H G
FKDQULIQVKIHS SO L PFEGN BMLQFLSOHYV

F KD Q 1HpV[ F K D QQTHNEN¥ D O F X OLDHAY IHQWR KV
WK¥D ULBMYLRGVKED VR GHQWILFODQ JH
UDWHWXEOLVEBNEBRUWKISUHYLRKVLRG
FRQYHWXWH@IKH[FKDQUBIWRIUW KAXUUHQW
SHULRG

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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&203$5,624(7:((1),6&$£($56  $1°

ZDWDUNBHWKARQWLQRBWHRQ' JOREDOQHFHPEHU WKMRXBEQDOWKEEBT XL VRMILZR Q
KHDORMULVENDQNWRD GLYHFXNWRBRUWIRGURQVSRIRNLVWRFXWFWUDQVBR®WJILVWLFYV
SULPDEDOVHEWKHRRGQE® FRPPHVYHFEW®BRUVFRPSDWKPWQDJIJHWLWHSDQ QDR YR WDGR
EDODQHHRGUD SKRAFWWODQ@WHHVSRQVLRHQHVY PtDQBPSOR\VSHRSMWKIHWKHUDORGQGV
LWWHDPYBDQDJIJHPHORNLVWDRVEOHRLPLMH %HOJLXP

ILQD AR DIFWIKHHD EWKVLYV JLQDA@HFHPEHU WKHURXBQW H UG @®R
JQ2FWREHUWKHJR XGL V F R Q VDIOEX MGQAHMVK D J U H H PW ®WT X IRIRHD L VZE B D Q P 6 O R WHIGH
W K26 HQJ) R X.SB S D LDQL WD \) RDF K L HWIK®R O X PHW U D Q VR RVQ RQU\
UHTX LWRIG U R | L WIKEWKIX W GRZEH U B R ABIV

PLOOPRQQUH O DWRKBLYVPLRVDCSHRSOH
ZRUNR@IS HOURMHF WV

P 1
SHYHQXHV

3XUFKIDMMHMWHERDOJHV

6WFIRVWYV

OLVFHOODPHRXV
2WKMHQGHUDQIFRMHSHQVH YV

IHWULWH EDFRWHDNBHRYLVLRQV

(%,7'$

IHWHSUHFLDWLRQ LPSDLUPHQW

(%, EHIRDPAR UW L FOBVLTRQ EXNGN RPHODW LR QV
$PRUW L JRBVALTRQAMMNV RIPH@D W LR Q V

1RQ UHFXUQARMHSHQVHYV

1HW QD QP EBYV

&RUSRUQRRWB [

6 KD BH#H D UQ IRGIUVX DWM\LOLDWH YV

7 R WHRGD V R O LQG-DAY FHRGP H

OLQRWOWAHUHV WV

*URWKDUH

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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& RQVR O LIGHDWHHQEBRHW K\ HDHQ GHWFHPEHU  UHVWDMWHWBHFWLRQ ¢$OWHUQPMUWIRW PDQFH

DPRXQWRG PLOOKBQ YHUVXV LQGLFDWRKMN-RQFLOHWWHRORWDWBGNH IRU
XS OLNH IRU, @LARRUGPDIQWKRKGEHILQLWOQRQHYHQRMWWDVYROORZYV
P &KDQU®E YJRUHLJQ,PSDRWKH /LNH IRU OLNH
FRQVROLGBDWKRQ@DHQV DSSOLF®IWLRQ FKDQJH
RORVVHV ,$6
SHYHQXHV

5HYHQEHBNBRZIMMVROORZV

P ]
YJUDQFH

,QWHUQDWLRQDO

7RWDHOY HQ X H V.

« JUDQFH 6WIFIRVWRWDOHG®LOOXBQRP PLOOL®Q
EX@RZQWSHUFHQRWHWHQXHVLQ
UVXV LQ 7 K LWH O DGH. K WHDN\HXIQ\R ¥
HQ F U HO® XU F K IVGH3[ W H IH) BIOQ GHW FULE H G
DERPBWKH FUHIVKH RDXWRPBRGEWLRQV

«,QWHUQDWLRQDO OLVFHOOMWIHEMVUWWDB®H RI  UHYHQXHYV
)X0 O \HRW H U Q DUWMLYRHME® R X Q WHG D\LQ

PLOOXBQ  7KLYHUIRUPDQFEXBRFMWUHQR\L 6 RWHKIQFRPEB[SHOEHRNMHQ

H I HWWD WP D X@VD Y R RY HQBWOW L FXEDDAILD
$PHULFQWKHUVW RRIQPAR O LRIDWLRDVSRUwW QHWURYLVEKRQIBFRXQWHRG PLOOLRQ

/RJLVVDIFFRP S DIA T X LIUGYGHH Q HOKJ LR K H T RPSDUKHRE ~ PLOOLEQ  7KHVSURYLVRRIQV
HQRBI  5HVWDRANEHWHAHPWDU RQ UHDH QXHRWHQGHREY DDERU UKQDWBIA VRQELVNY
JUR ZROEW R UHODWREG V S XZLWWKX VW R PRAWX S S O LIBW K H

RUGLGRYWHEHXVLQHVV
7KLV SHUIRUPDD®ERR UKHHP D UNIDLEGNK D W

L0 WKHURXSERVWHE HQURZRIK  YHUVX$FFRUGLQIQ%, 7'FDPMR PLOOKBIQRP
7KNKDBH FRPPHEXWL OFRQW L\Y RBHRSZ tPLOOL®&RQ (%, 7"$DUJRFHIHYHQXHV

UHDFKLQUQ DOVR IV K*H R XBD X @rHz URVHEDVERLQWRP  LQ WR

FR QW ULDZFR\D\X G.IQUD QB E G DEURD G '"HSUHFLDWPRQWL]DDMGRPSDLUPRRWUJIHYV

SX U F K QY[ W H LFKD® THAR X O WRG LQFUHDWRIG PLOOLRQ WR PLOOR@®
PLOOGRQM®RP PLOOLRQ EXWHSUHVIQWHIUHVHQRM — UHYHQX#HWRP LQ
JUHDBWHRISR RWIHRG QX HVLQ YHUVXV
LQ  7KLUVQFUHDN$UR S R RWIHRG QXGIXW R
WKHR QW L QX MMMW KWMKD WRHH FRPPHWBWK H
*UR X S L QBIR/VW IIRDW RFR U UH V S RIQWHQ O D O
H[SHQVBWOLYHUYLRAHW SR WDWDSIDFNDJLQJ
HWF

UHYHQRHWYDQRARWDOHGPLOOKBQ
RYMWKIHUHYLRRBULYB®UWLEWKMHSURMHF
O D X Q AKLHG H

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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$VD UHVXROWKHRUHJRLWBPY (%,7EHIRUH (%, RI PLOORGG (%, PDUJILG,7
DPRUWL]RM)ER®LBEKGWRBHODWILIRRMODW EUHDBNRZOVROORZYV
PLOOLRQLMI %, PDUJRQ  FRPSDWRG

P 1

YJUDQFH
(%, PDUJLQHYHQXHV
,QWHUQDWLRQDO
(%,PDUJLOHYHQXHV
7RWDO

(%, PDUJLQHYHQXHV

1 QUDQRHK(ES, PDUJERQPWR  LQ  XSURP o p\;spy pWRIRHDLQ F O XVEKIU H Q E& 9 $ (& DR Q

LR .Q ' /RILVWZDAWEOMRHWWHY, \/| (yyemB G HELFKPRXQWRG PLOOL®Q
D EV RWENG G L WE RQBRMIQ GLERFWNODMRIG (o0 o 0 010 EHO NI LW RGUK

WK&29," KHDowugvemvmv\euRDoFR«(Rod_lfzﬂgQWULEEWHHB/QOLHDE@HQXDU\
VRFL(E)IO\/WD(XFRWSURGXFVDIQ(CDWRYD—OO([FOXG&Q$(WKH W DR KD UDR R X Q WIRG
FRQWL\QR(BIIGUI-BEU\R-GXFIW,QLHEWQJ\RMEHEMOHPLOOLLRH;BUHVHQWIQHFWWMHDWH
HQVXUWQJIRRQ WRIRVKHL JISWRMIODOMRQ FKHG b s pywas P LOORIRIQUD B B QH I 1 H F W DYRH
GXUMQIHDU LQ

i L QWHUQRW RMWDIERPWR DQPSURYHPHQW

RYMIKSUHYLRRVY $VLQUD Q RHKHI I HRwW Vv *URX\BK D IRHH D U Q LRIV X LIV kL O LIDRAREK\Q WY IRG
WK&29," FULKDWHREHHMEVRUBE®GHFHQWRFRRH PLOOL®RQ FRPSDWRG PLOOLRQ
SURMHKDWWYHHR SRV LWRIYHHUDROSURYHREQW

SURGXFWLYLW\ $VDUHVRIMWKIRUHIJRIVQHPY FRQVROL@DWHG

$PRUWL]PKOLRIF Y F T X LEDHGN RPHOD VW HRGVWL. QFRPEPH@ W PLOOKBIQRP PLOOL®Q
VWDBE®WH PLOQLRQ

1RQ UHFXHBHQWRHY PLOOZRQUHFRUIGHLQRUWOWH GHWWHWEWMZ HHQDQG  ZKLOH
LOQFOXGLPLOOLERVWULQMDERU UHOPHWMRPE RPHRAVKX DWW RXQWRG PLOOXR8Q

UH O DMPHIGHL V F R Q W IRIDXMDAR/V. R @ DINALVQUY RW LHAR P Q HMD FR PUIR VX D BRH PLOOLRQ

2SHOQ6SDLRKLFEHUMRWHDFKWEMROXPHV

UHTXUBMEHPRH UR | L WOIE®D HP L O OLLRHGIVQ

FRQQHFWIWWKIDFTXLVIRVERQ7UDQVSRUW

/IRILVWLFV

7KHMURYSR V VQHHIVQ D QHFLSTHR RHV P L O O RRIQ
XSIURP PLOOWRSUHY LR®WH\WR \RW
GHEWWWDBE®WH PLOOERPRSDWHRG PLOOL®RQ
2 W KIH@ D QIPK BRI L Q@\F O YO@HGLVFRXQWLQJ
H[SHQVISULPDULKO®DWHGUHD®VWD®HDVH
FRPPLWPPQBMQVIOR®E L MIQMELFK D QIDH QV
DQGRVVIHWV X OM@L Q J P L O OLLRRSU R Y HPHIQWX V

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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&$661'&$3,7%/

* LY HADK DAKIHL J X WHAYD WEH & UFRL O O ILRWDKAM D E O HWR X Q GLHIG UGH\WP L O BMKEBHX FR IW KSH U F H Q W B DWW
DQOQDO\WMWWKENKD S WB YEH HOR X Q GV R W D OVED V RQV KR X Q GLH G WGRHRGH F H V VHDTUXLIDA
VKRZ®RQRYHFHV VB UX XWX PRIWKIHQGLYLGXDO

*URXPD SLAWDMDMKQGBR XURHVQDQFH

* U R XQ8HG\H EW H DANRVZINVR OO R Z V

P ]
1HWDVIKQEDWKT XLYDOHQWYV

/RD@WQBRUURZLQJV

1HWRUURZLQJV

,)56 OHDWIHDELOLWLHV

IHWHEW

(TXLWQDQFH

7KERPSD @RS LKDFBDQ BHW ZHW® FRUSRRIGMWIWRPEHU DQGIFHPEHU DVYROORZV

'DWH &D 'S LVWWDRF N 2SHUDWLRQ
&RPSDIQFRUSRUDWLRQ
&DSLWDRNBWURRREGAU
&DSLWDRNBWURRREBAU
&DSLWDRIBIWHRQDE OH
&DVK
,Q NLRDG LAMRMAW ULEXWLRQ
&DVK
&DVK
&DVK
&DVIKQBRQXKDUHV
%RQXKDUHYV
%RQXKDUHYV
%RQXKDUHYV

7RWDO

7KNKDUWVXGDWPBG@XDU\ DQGDUFK 7KHSSULO VKD UWN VX W XEVF UL EHDBY K
ZHUFDUURMNBAWUDQVINKDUGK ORRGKEWLFK IROORWIKGRPSDQEM QGHVX QWIS EOQRDW
UHSUHVRQQYHGBGHFHUYR KIRXQGBQBRPH FXUUHIFA¥FEXQRUQRFDSLWDO
PDQDJIWWQMK&RPSDQIO¥FRUSRWBRWQBEH 1\ y ) VKD UV V X&D VE D U U LRHG Q

&RPSD@HYH O R SPROBAMMDROE N FRQVLGHURWIKRHHFHRSW ERQGAWVXEG
7KMHFHPEHU VKDUWVXBVXOWXEVFUEEH&RPSDJ)QIQHD Q F&MRH LV W WIKE3 /JUR $H UHQ W
JPPRGW\LCSD\P HIGRW KIHF T X L VEWMKER P SD Q\FRP S DIQF R Q M X ZRWKREG 3 /DF TXLVLWLRQ

IURFPPREIDD VKDUHKR@EHEILQDQFEMUN yrp  RQZD WG UMV XKDNFRUUHYV SRREHG
&RPPHURGBIRDUWLFLIDRRSMEVLGLDU\ 11 FRVI63& (R X QG HIDAN D WS D U U DRI V
ERQXKD WHAD UGWRE R P SOR\HH V
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&DVK

$VRI'HFHPEHU  *URX@HMDVIKQEDVHKTXLYDDARMQYWRG PLOOKRIQRP P L O ORVRQ
'"HFHPEHU

P ]
&DVIKQEDUWKT XLYDOHQWYV

%DQRVYHUGUDIWYV
IHWDMVKQEDMUWKTXLYDOHQWYV

& D VIKQBD VKT X L Y D DGIROKIBVKL JE VQAH SRV LW Q@ YHVWPRRWYWRG PLOORWRQHFHPEHU
KLIK@LTXPBQH\ PDUNGYWHYVWPHQWKQLWLDODQG PLOCLRIHFHPEHU
PDW X URW SM® K UHRQ WIKQ/BD QR\Y H U G U B HVW

'"HEW.QDQFH

,ODGGLWRRQ @5HUDMIL\PORZWKHURXSQGV IXO®UDDWRIHFHPEHU 7KH\DHP R X PG H
FDSLW[S® QG LEN DRI QIVQ D QOFHHD VIMYEZ KHUH L\ RV V LVEB BIR | W KHH[ L V WOLFQTIX L V O [BDQ D Q F H

QHFHVVYDEWRULQJ HD U@ KMV V R F LIDWWHREFYULHQED. F\L © QUBAK\HK R U W
7K HWR X U FRHI. Q D R U R NGIRZ QVIR 0 0 g v W H LOFR G O DWRIXGIDWH DF TXLVRWE EQVHG
FDWHJIRU\ -DJJHIHDNKLWH I L Q D ®SHYD WH RXQQ\DHEH W

LQIORRZ PLOCHHRGIBHNQBFFUXB® HUHVW

i B
7TKLORDQV XEMWRIWKIHROOREDQ@BRR Y HQ D RW

%D@\RDQ -XQH DQGIFHPEHWHYHWHDQHBMRUURZRQHVY

)DFWRULQJ XQGHUQW. QISFDOFXCHIWOIGG )L56] LPSDFW
2WKHU PXVBHOHWKDQ $VRI'HFHPEHU WKUDWLR
CRWDO ZDVY@RPSOLDQFH

2WKEBUURZEQ QN ODWEBU H K RXY BIQ@/G
,@WDUFK ,'/RJLVW HFVQ DIQFAHLE/ WIEQG X LV L WHLTRQ S P HQW O XIGRIUNIN/LU XFINX R U P DIWV.WE P V
GHEWDQHZ \HDU PLOOQRM®O PLOOLRXUYHLOQDBFHWR/Q VDI KHTXLSPHQW

UHYR GFUHEGILAL. Q R HIBD W FHPEHU  EXW

$WHFHPEHU WKRDWXURWKHERUURZHWHERZVROORZV

P "XHLQ \HDU'XHLQ \HDUVXHL® \HD
% DQ@\RDQV

)DFWRULQJ

2WKHU

7TRWIDRE¥RUURZLQJV
,)56 OHDWVILEDELOLWLHV
7 RWIVAR BWH E W

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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$WHFHPEHU W KEHJ H D N RRZIQHB/RHU U R ZH\QQ W HWIHW @EX U U H@RKROOR ZV

P $PRXQW &XUUHQF\ 5DWH
%DQ@\RDQV (85 YORDWLQJ
% DQ@\RDQV (85 JL[HG
%D@RDQV 3/1 YORDWLQJ
%DQ@NRDQV %5/ YORDWLQJ
%DQ@\RDQV 521 JL[HG
%D@\RDQV 58% JLIHG
%D@RDQV 86" JLIHG
%DQ@\RDQV $56 YORDWLQJ
YDFWRULQJ (85 YORDWLQJ
2WKSD\DEOHYV (85 JL[HG
7RWDO

7KH P L O CHIRGONR B Q B H HKH G JHIEDQ Q W HWIHWMBRYHULQPLOCL\RIHFHPEHU

SHVWULRWHKRYPNIFD S LWHD/AR XUFHYV

7TKHOMGR HVWU LIRFQVKRMRF D S LWHDVR X UFRMU BWH G H IEXW KRHR P S DIQIGWWEVLGLDULHV

21l EDOM@HHRPPLWPHQWYV

21l EDODM®@FRARP P LW PHLDMBAWE ) R XOSUBIVROORZV

P ]
3DUHQ@WSDIXDUDQWHHV
% R U U R ALEINMRRW HQD QW V

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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&£$649/2:6
P ]

1IHWQFRPH
IHBHSUHFILPWDRQPAGWRYLVLRQV
&KDQU@RUNEQSLWDO

2WKFHKID QJIHV
1IHWDMVORZRRSHUDWLWUYLWLHV
IHWDSLMWBBQGLWXUH
$FTXLVRWKEQLGLDULHYV
1HWDMVORZRPQYHVIAVQLUY LWL HV
IHERUURM QBRQUHSDLG
5HSD\PRQW6 OHDWVHDELOLWLHYV
1THW. QD QH[ISSHQ RBVQD QBE@LYLWLHYV
3XUFKD DB UHDVKDUHV

1RQ *URBLYLGEHIQGNULEXWHG
IHWDMVORZRPLQDQBE@ILYLWLHYV
([FKD QUL QVRVV H V

&K D QU® HAD MKQBD VKT XLYDOH QW V

2 S H Q IQQHIMD IKQ BD VKT X LY DOH QW V
&ORVQBAD VIKQEDWKT XLYDOHQW V

« IHWDMORIRRSHUDWMWAWUYLWLHYV

QHRD VIO RIUR R S H U D VA I YR MROHYW IRG _—

PLOODRRDUGQF U HIRFPSE D WHRG $YHUBXNWWRPHU

PLOOLRQ SD\PH®MULRG
i %HIREKDQUEZRUNLF@®BLWDORSH UDRLK

IORZPRXQWRG PLOOLRQVXV PLOOL®RQPYHUNXESOLHU
7KLV  bPLOOLGBUHDWEO L @H WWKH SD\PHRMULRG
LPSURY HPM#QW $ QW KH FUHIPRIQ UHFXUULEIWOOHYV
H[SHQWRNSD WHRG gDWXUFKDVHV
| 7KHKDQU@RUNEQSLWHBWHVEQWHEOOLRQ 1po RSHUD sL GRE LD X UL W

LQIARY FRPSDWHG PLOAIRQRE SD\DEOBIQGRWKHIHFHLYDEQGYD\DEOH YV
2SHUDVZIRQNLRDS LWDODGHF HLY OEDGV )\ ¢y o0 YRZD@E U H B\RHGE DRV D O H v
SD\DEGHY UHDWRIGG DWDODMRIHFHPEHU £\ o oo

WR GD\MWIHFHPEHU $YHUDJH
SD\PH® MU LRIGVQ DR OO R ZV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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HTXLSPBRRXQWRG PLOOLRQ FRPSDUHG
« THADMVORZIRPQY HVMAVOUYLWLHV WR PLOOL®RQ 7K LMO F U HOAGIL @ HWIKK H
QHMD VIO RIZUJR R QY H VIVALDLI YU RVEIHY/V B Q W HIG) F U HIDQUHH Y H QX @ 8V K H H V R X LOFHDADA®
QHRWXWIBRZ PLOOERBRSDWRG PLOOL®RQ FRQVHTXHQFH

7KLEWHDDENRZIMVYROORZV i, Q W K R YUH | L Q DIQWAVHLGY VDIFQ X L VO WD @ Q
i 0 WKHIRXBFTXLUH@HO X[ EOMIRE YLD QHZ \HDU PLOODR@DKLRSHUDWLRQ
SXUFK®YVIEHRH PLOOI®XQV PLOOCD@REL OODW\HYV X Q\WHGMQ | ORIZ PLOODRBORXQWUQJ
FRVWYV P R VRAW KGHHEAR U U R 2W Q BRAQW
i $GMXVWWEHYRQ RSHUDWHYWPHQ®NW i $WNVKHQ R WKHJRXSVHIGWD/YDLODEOH

FDSLMWBBQGDWRYRWRG PLOOERRSDUHGPLOOUR@RONWURBGDWL GALR\Q D QSFHURN L W V
WR PLOOL®RQ $VLGBUHYLRPWYHMDVK FXUUBRMKLYVLMIFROXWGHQH O X[ EDNZHKGE F K
IOREURRQYHVIWEWILYEWLANLERQOM\RWHG ZL EBMFRPSOHWHGEHPEHU DQ&ROLVEZ®E
FDSLMBE QG RUXWBHWE TXLSPHIWMK LIRWG JUDQEKLEZKEEHF RP SO H®M@EXD U\
VW D UXMSRE X L WoHM@ RO H V VW HSDAPH ®W V1 )LQD QFRVWWRWDOMWBLOOL®Q GRZQRP
UHSD\PHRIMWWS R VR@OM D VAIBU H K R X WKW PLOALRQ VHH[SODQDRRRID
DPRXQWRG RIUHYHQXHV XSIURP LQ | 2WKHERKDQJHWUHIHODWHWUHDVXKDUH
ZKHRQXPERDXWRPDWHGOSVIRAWEIFWY WUDQVDRK®YGRWKE L T X LKRRQW WMKXDMN VX HV
LPSOHPHQWIH®UMXKH FRPPHEPHRWEQGJ DULVIURWKHHUFRMAX ZWUUDRWNKLYDOHQW
IUDJUD/GIFW RU V DQGLYLGHQOBHQWRY Q R WIKW\U H K RFONGRIRJH/
VXEVLGLDULHYV

, QW R VDDVBHH[E K D Q D Q' G R V WHKHI R YSR V VDH G
PLOOQREDVIKQ IORZ FRPSDWHEEQ HW
“QI0RZ PLOQIRQ

« IHWDMORIZURPLQDQBE@QILYLWLHYV

Q HRD VIO RIU R PL Q D Q PIEQVWL YOLRARDHQ/W R G
PLOORRWI GRPSDWHRG PLOORRWIOR
LQ
i ,)56 OHDOHDEUEBW\PHIQWDUHKRXNBIVH
SD\PHQMMQ/S D\P H QIR W H Q WKH® G ODL.QG 7

5(48,5(6285&(B)),1$1&)257+()8785(

*URXPD QD JHPHIQW L ®HKBSH UDMDMIXIRDWY G 7KLQHELQDQEY.QW HQ®H G
DYDLOMSEXQHRHVQD QMG HVFUXEBBBMFWLRQ | UHILQDQFHPLOORIRRQ VVWGIHIDWHFHPEHU
RIWK&Q LY H BN DO/ W URRKARHED'\W EW QD QB H &l LQFOXG L QPIL O OULHRYQR CRULHXGD FAL ® Y W&
V X 11 LFWIRQQM KK R X RAM DOQUR Z W K WERDUM QD QREHF TXLVRMWHRB O X[ BOOVHG
i 1LQDQWHKBIFTXLV LRV LR KMHQHOMPLR
)X UWKHUDRQK L FDEBRHEE) G HFWLR@ODLQ | QD Q¥ Qv QHONPLRQ

&ROLVEQEDQPBPHGDQHRJILVWIOMKBIQLWHG
FDSLW[B® QG LMOUHOWEBURXISDVYLQDORIHG 9 QB Q Q

6WDWHV
VLJSSg;ﬂg'\DWWXMHWHUDEVLG”'D;ODMNL% ILODQWHKCH URXS &R QW L QXHHYGH O R S FERRQWK

RUJDQLFQ®IOYRXEIKXLVLWLRQV

,QWKU¥WJDHEQHEUXDU\ ,' /RJLVWLBQBG
ILQDQBUQBHPARQWRWDO PLOOLBROXGLQJ
i D PLOOQLRD® S D\ REGIWHD UV
i D PLOOLR{DBULGORDMEHUHILQDBFHG

GLVLQWHUP HG\DWH® VXWX DV SULYDWH

SODFHPHQWYV
i D PLOCGLHRYQR GFUHELAL. DYWL QBB UV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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ODLEDSLWHBRQ G RWMNMUWKHDWWUHWRBOUYV

&DSLW[EE Q G LRV XNWK®G D VWMK UHHHD LH F O X G/IXEN L LTWXL V IDMLGRIQIVFRIP P LW P H Q WDGBIR/'Z D V
IROORZV

i ]

, QWD QDVE®GIN V
3URSHSJOWDDQQBTXLSPHQW
7RWDO

7KHDH VWOV RHGLRBSBUDWQRQXYWCGWRUDMXUYHLOGD VHHUDRQR@GHTXLSPHRRALVFDSLWDO
HTXLSPHUWW UXPNYD Q \HSTRKW WP HQMR U P D WH RS(H Q G LW X X BFOBOGBIW KHV RIDGHERQWUDFW
VIVWHFRPSXWHDWUGZDMWEHFW WRFEHRDQ G

3ULQFRQDRREGIOD QRBHSLM BBQGLW XUH

$VR W KSQ LY HENDLO/ W URFKIPRHIDW H /RILVWLEWX L WE X Q CKBINY ARR'S D UWROH Y L R B WDV
LVS XUV XIL\GAD S LM[B36 Q G LSURUHID@® HODWRRB[SODLQR®H DERYH

ODLEDSLMIBPQGSWRQ®HG

V) /RILVIWDNYIOQWARF T XLVLWIHRHP HQW YV WKED VRID HQWHUBSDOREG PLOOELRKV
i 2QHFHPEHU ,'/RJLVWLHQ[H@JUHHPHQVPFTXLVZW\ERQSOWFK IROORZLQJ
WRFTXLUHRI&ROLVIZGED QBMWS ULRH DSSUREYWKH O H®&DQQW L WYWKRULWLHYV

PLOOVREMWBRWHGIWURSXWHQROWRWDEY RIWKEBQLYHWBHIQV W U'TRW KR B QDWW HWV K H
PD[LPXBPRX®W PLOOSRMDEGH DQG &RPSDQABQ IPROW D JH PKHIMHROIVG R S VAIRBW K H U

ILUPRPPLWPHIQWWWED ¥RLS LM BBQGLWXUH
i 2QHEUXDU\ ,'/RJLVWLEFYH®JUHHPHRW

DFTXLUH RI.DQHRJLVWQHN¥&HO LWHED RV

9,'(1'',675,%87.,22A/,&<

'LYLGHRLGE/WU LXK B WWUHWYREOUYV

1RQH

'LYLGBQGW U LERAOWLLFR Q

, QY L HRIW K*HU R X SJAMR ZWW U D Z K FRR Y HERW K+ RZH Y WK&R P SD Q&R0 BGLUHFWRM®B JXODU O\
RUJDQIURZWKQEPHUIJHDQY D FTXLVLWURRY UH Y LRHTZS R U W X\QEIVRDHMG L Y L GMIDND 6 B R RQ W
PDQDJHPHQWRWODQOQWEPDNH Q\WKRUW W KWKBH Q H U IVORWHKHIF R Q RIPQF L U R QPHUIGS\W FL I L F
FRPPLWPHIQWWW G LQUGH Y & U LERGLIFR Q VWDRMHWEXVLQMMFWW KHUR X SHDUQLDQ G
ILQD QFR B DWWLHRHQ W H LRHW KMHK D U H K RIDQEGHQV
RWKBBWRMVHRWRH HOHYDQW

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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$118$H+,6725)&1$18&,$1)250%$7,21

*URXRQVROLIGDMWNED®/HPHQW V

&2162/,'$7('18&2067$7(0(17

v S

S5HYHQXHYV

3XUFKDDMMHMWHFRDOJHV
6WFIRVWV
OLVFHOODVDHRXV

2WKXQGHUOQIFRAHSHQVHV 1RWH
1HW QFUHRDVHWH BDBANRWY LVLRQV 1RWH
1HWHSUHFLDWLRQ LPSDLUPHQW 1RWH
(%, EHIRDPAR UW L FORMX\RQRIPHOD W LR Q V

$PRUW L DBV TRQANMIN RPHHQD W LR Q V

1RQ UHFXWQUARMHSHQVHV 1RWH
2SHUDWQ@PRPH

JLQDQEQBRPH 1RWH
JLOQDQRLDHQVHV 1RWH
*UR XD U Q LEIRW B |

&RUSRUQMRWD [ 1RWH
6 KD BRHIH D UQ IRGHIVX DWIL O LD W H V 1RWH
7 R WHR® V R O [QG-DNY FHRGP H

OLQRUWOQWAHUH VWV

*URXKDUH

(DUQLHHVKDUHRXKDUH

% D V(3% 1RWH
'LO X W36G 1RWH

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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&2162/,'$767$7(0(12)&2035(+(16,91&20(

B 2

7 R WAR® V R O QG RGP H

3RVW SMIYVEHR Y L&ILRER X QUVFLRFSHK D U J H

2W KFRIP S U H K HIQQUALR@RWH F O D VW IRI KHIF RPWDWHP HQW
3RVW HYPKD GLHIHUHQFHV

2 W KSIRIV W LWBI[P V

2W KFRIP S U H K HIQQALRWRHIK B DAE HW U D Q V | WIRUKHHEBF RPWDWHP HQW

7RWIDQ QQGR V \BHRYW WWRK D U H K R B GXILQMBW D |

&RP S UH KHQMNYYFR P H

OLQRURWAHUHVWYV
*URNKDUH

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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&2162/,"$7@$/$1&G+ ((7

s S

*RRGZLOO 1IRWHYV
, QWD QDVEGIN V 1RWH
3URSHSGDDQQBTXLSPHQW 1RWH
5LJKW RDXVHWY6 1RWH
L QYHVWRBIGWEBW\.OLDWHYV 1RWH
2WKERQ FXUUGDIFYDOW V 1RWH
"HIHUWHEVVHWYV 1RWH

1RQ FXUDWONMWYV

,QYHQWRULHYV

7TUDGHFHLYDEOHYV 1RWH
2WKUBMHFHLYDEOHYV 1RWH
2WKHUU UH QW QIFL D IOW V 1RWH
&DVIKQEDWKT XLYDOHQWYV 1RWH

&EXUUBQWHWYV

7RWDWO/ HW V

& D S LWADFOF N 1RWH
$GGLWEBREGOQLWDO 1RWH
([FKDQGHIIHUHQFHYV

&RQVROWUGIV\WHBHV

1HWQFRIFRRW KHDU

6KDUHKR®IGKUWRXVXKDUH

OLQRUWIQMHUH VWYV

6KDUHKROGIGKUW &

% RUURZGQHR Y HUU 1RWH
/HDVH.DE L GIXWMBNWUU ,)56 1RWH
/RQJ WBURYLVLRQV 1IRWHV
"HIHUWHGLDELOLWLHV 1RWH
1RQ FXUOHMBN.OLWLHV

6KRUW SWHRMWPLVLRQV 1RWH
% R UUR Z GYH® H WK D'QJ 1RWH
/HDVOH.D E L GXWMDHWAK D'Q )56 1RWH
%D@RYHUGUDIWYV 1RWH
7UDGE\DEOHYV 1RWH
2WKSID\DEOHV 1RWH

EXUUBQMELOLWLHV

7TRWDLD ELDQWKH BIVH KR B GXILWwW\a

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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&2162/,'$767$7(0(12)&$64/2:6

- [

1HWQFRPH

IHWHSUHFILPWDRQPAGWRYLVLRQV

6 KD BREX Q G L VW WHLCEXQONRGETVX DWI\LO LD W H V 1RWH
2WKBRQ FDWKPV

&KDQU@ARUNEQSLWDO

IHWDMVMKORZVRRSHUDBVAWL YOLIWVBHINAR \RWG H DWQ G

WD[
&RUSRUQRRWB [ 1RWH
$FTXLVERVWE

1HW QD QH[ISHD RBYQDQBERLYLWLHV 1RWH

1HWDMIORZIVRRSH U DBVLVQL YELW R WAR \RUE H D\ G
WDI

7DBDLG

IHADMORZURRSHUDMWAWUYLWLHYV

3XUFKRLBWD QIVEMWE3 ( 1RWHYV
3XUFKRVMNEVLGQHBEBWIKETXLUHG

$FTXLVERVWRE

6D R QWD QUV E MWE3 ( 1RWHYV

IHWDMORZURPQYHVIWAWQLUYLWLHV

1HW QD QH[ISHD RBYQDQBERLYLWLHV 1RWH
IHWRDWHWFHLYHG 1RWH
/RDQHSD\PHQWYV 1RWH

/HDVOGL DEW®EBANPHQWYV
SXUFKVDBRNWUHDVKDUHYV
0L QR WRWAHE&IHWMMWE G IQ\GW U EENOWENWG GLDULHV

IHADMORZIURPLQDQBPEQILYLWLHYV

([FKDQUML QOVRV V H V

& KD QU® HRD VIKQIBD VKT XLYDOH QW V

2 S HQ QWD VIKQED VKT XLYDOH QW V 1RWH
&ORVQBRID VIKQED WKTXLYDOHQW YV 1RWH

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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&+$1*(618&2162/,'$76+$5(+2/'(5648,7<

&DSLWIGGLWLRRDUROLGDWKRQBHKDUHKROGHLQR
VWRFN SDLG LQ UHVHUBHMHUHQUWAT XLW\ LQWH BIsz{eRvAz¥e

FDSLWDO *URXS
VKDUH
-DQXDU\
QHMDFRPH
2WKHWHRFRPSUHKHQVLYH
LQFRPH

'LVWULBRGALLYRGHQGV
7TUHDWHXDUHYV
6KDUMV XH

'"HFHPEHU

$SSOLFRWER®
QHVQFRPH

2WKHWHRFRPSUHKHQVLYH
LQFRPH

0L QR WQWAHBIHWME H Q G V
GLVWUERKWENWEGLDULHYV

7TUHDWXDUHYV
6KDUMV XH

'"HFHPEHU

127(6727+(&2162/,'$70,1$1&, 97$7(0(176

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

" /IRILVWIURX6$ LVD VRFL@OMRQ\PHJHQFK
FRUSRU D WERBRM QB RZL VKK DRA | LE R F DWW G
FKHPIGH\(QJUDQDXGYRQ YUDQF,H
/RILVWURKGS DQE&WWXE VLG L BKHIUH\. QW KMH U
C*URXE®UBXWKHLRI L VEWMANQ HY VD Q PI® G

VL[WRWGRHRXQWULHV

7TKHURXBRQVROUGQ WERNHEAMDAV H PR @GWYWH D U
HQGHGFHPEHU ZHUBISSUREKF\WXHRDBG
'"LUHFWRRO MU FK B8QOHRWKHUZQGHFDWHG
WKBUSHUHVHRDWKRBXVREBVRYV

%$6)R57+(35(3$5%7,51'35(6(17$7,2)7+(&2162/,'$70,1$1&,%H7$7(0(176

$FFRXQSWLIQQIF IDSYEHW KRG8 OLHG

7KHURXBRQVRO LGQ WGEMDOW HRR®MWWH DU 6D LIBF F R X QS\WLLQF FPAHHY LHZRQVKIIROORZLQJ
HQGHGEHPEHU KDYSHHSUHSDUMRFRUGD QHEVLWKWWS HF HXURSD HX ILQDQFH FRPSD
ZLWK QWHUQDWLRQROBWLMHSRUWBRDQGDUGNGH[BHQ KWP
KHUHLQ@D)3KED\D GRSWH RN URSIBROPGRI

'"HFHPEHU ,QW H U Q DIVALFRRXIMW/UIYIFLSOHV

FRY B O/OV D Q GIDSSBAREAWE, O W H U Q BWERXQ@WL Q J
6WDQGBRBOUGE6%. H)56, QWHUQBWERRQWLQJ

6WDQGDHEN & KIHQW H U S U H WADXEAGR R N5 6

,QWHU S U K\R B WIL\R XY Ha-&

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV



%86,1(66 5,6. *29(51$1&( DEEIETEN ', 7,213/ 0$< 3(5626 85266
29(59, (: )$&7256 RERACIER( . 1)25057,21 | &20%,1( 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

W K HIJWHE R/ W D Q GRW G W H U S U ID\E § GILFADERO H é'bg%%t%“’”wRXSBQDQ$RDDVHMLQJV

VSHFL DQVDF REDQDIHPHUWLWRZQ HIOMRHF RQRPXEVWRYKMUDQVDFWLRQV

j
MXGJPM\/QW\H|LQQ@SS«MKEFFRXQMLQQ]FLSP%YJHHEMHFWLYH

ZKLAKHVXQWLQGHOLBBOHW K BMIK QD QF LD R g X G HQ W

VWDWHPHQWYV i DUFRP SOHIM¥Q JQL I DNZEWW V
&KDQU@®FFRX BUILQFLSOHV

1HZFRPSXOVRD\QGDPBYG P QWY W H U S U HD\E R S ERGUX UR S IBRQRRULV FD O

7KHURXSD D S S ODBMBKHW D Q GDPBYG P ey SPHQCPHOWE/DQE6 "HILQLRERMWHULDOE

LQWHUS U R WRSWRMGRILQ D QWHIDBH J L Q RIQQ J ﬁ&:UZ?MQ)EgP?ﬂmDUgGKEg%PHQGPHQWV
R | W-HDI® X D U\ ’ ’ ’ ’
i ,)56,&GHF L R@\KMH W KIRRGF D O F X ODHMILVLR Q

OLDELOHYDWRBUWIHIQ EH® HHOWDRW D UW

RMWKHS SO L FDi\W& R Q

1HZVWDQGDPBYGP HD@BYWHUS U DG REEMEBK URS IBRQEIW/RAMR P S X O MRV FD O

7KHURXSDQ RIS SOL@G YD QFKGRQ PDQGDWRSDRW K HLIS O L FR@ALKIHDQ D Q ¥ WIDAV H P, MQ W V
VW D Q GIDQIEP\H Q G P HIRRW V GRHYRW[SHPWPDWH WPBE0 AWR U L VIHR RV K H

7KHURXLSF X U UHROGOO \ M RER QVH T X RO K DS SOLFOWHIRHERP SXOVWDQGDUGYV
QHZWDQGDBEQGPHDQMEQWH U S U DV BIVKLR Q V

8QGHUMERPRX PRIQXHQWLRQ
7KHFRQVRO U GO NMWDW H KIDYRHHRUHSDUH G
SXUVXD® W VW RARVFE QY H QM IMKOH FHSWLRQ
RIFH U WD\\DHMOQ/® L D E L O QWFIFHRW G P W, K5 6
U X OHK/ID VYV HWQG LD E LIOE WHWWDIURE QWLRQHG
W KGR WEH\O R Z

(VWLP DWEBXGIJPHQWYV

7RSUH S BVIKBHF F R X QYN R XPSD G FIH U WHD/LVQL P D WIKWB U L Q FHL'8 W O P B VGIEA W K*HU R XV8 B U H S DMKHH
DQGDGR SWHIG WDNVNY XPSWWRKOWWFRQVLGH UHED Q¥ WD H RIHH@WAMMK D O X DIMQLERDW L PDW H G
UHD VR QDE®HID O LAKWMLIUR XSH Y L WA W L P D WK I@ DYRIQ R Q F X URISHIMD BAL\DHDMQWGR R G ZL O O
DQBVVXPSVRIRQWIXEDVYWW D BHRFRREEVWW KHD O X DRVLRR@W L QD 8 B WAKRSH U DSWLRMILVLRQV
H[SHULBQBMWKIDEWRRYV L GHUMGY YQWZI WKHDOXDWLREFRUGHGHUWHIGDVVHWE G
HFRQRPROGLWHRIQYGR R IV K HVYWV XPSWLRYVXP SW DRSS WHRFDOF X GHPBBO R\BEHQHILW
HYRODHB QDULRRYGLWLKHREWERDRX RMVKH OLDELOLWLHYV

DP R X QMAW R ULGIKGV X UG D QW WD H PBEBALYVI H U

|URW KA U UHQW/L P DW H V

3UHVHQVBDWQRQSOHV

,QFRRMVDWHPHQW

3XUVXWEW 3UHVHQWDMIIRQFWDW H RAHKGHN V
*URXSUHVH@WWRRQVR O LIGDRRHRGIVDWHEH QW
QDWRMBIHSHQVHYV

% D O D\QKEHHH W
3IXUVXWEW 3UHVHQWDMQLIRQFWD® H RHGHAV ¥ | H U WHIF V V HVDW KRAW KDMVV HDAJ VW D DN ® Q
*URXSSUHVHQMKWHFRQVRO L GEDOBD® WK HHW X UUBQWH W V

GLVWLQJEHWIARMQUBQWRQ FXWWWHRIWRG 7 14y R X SUH U DOVLIEIL DQ WD HDVE [DHOVOG)QHQ
EHWZAKQUBQ@RQ FXWDUIBWEWOLWLHYV W KQHH [ WP R Q WOKUWAW D BAR B U UG DMNE L CHIW UK ¥ G

7KHUR X REH U DIWMHADWIKQ IBD VKT X LY DD® G WWDQ L D E L D QWVKHRWY K® UD E L O U'W WHVI MER Q
RSHUDMQRODB VP EDWE OOV D WWEUUBQWHW WX UUBRMELOLWLHV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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+,%+/[,*+76

ZDWDUNEGWK&29,' JO R EKHD CPWK VLV SPRXQW
7KD QI EG LY HRMHW RPRIUW SRIQ PRILO @/ K H T = oo
IRRGQG® FRPPHWHHFW D ODQRHGIUDSKLEDO
IRRWS WDLQ@GEW KW HVSRQVLYHQWWHDPIVQG LRQ FXUDVIHWIHG
PDQDJHPHQWJILVWIDRG E OMR L PWwWH QD QFLBYYHWY
LP SDEMWKKH D B WIKV LV "RUNLRDSLWDO

20HFHPEHU WKHRXSFTXLHWHBFWRQMW URKSE VK
RI R IW KW U D Q VDSR® R L VEAKMVFLVQRINXW F K H I H U WAH
EDVH®7 7UDQVSRURILVWAEAKHPY SDUHQYWDVH DELQLSGLHV

FRPSDRMI97T*URXS 7 R WDHDY D GXHB® V H W V.

*977UDQV SRR VWDRD JHVLWHNSORRUH QY HVWSHONKSY HF H
WKDQSHRSOMDVHYV PtREZDUHKRASIHQG "
KDDIOHRW WUXERVKHHWKHUOR@G\D JL X P

: .
F???R?SUHDUQNV;ERLS?’/';/G’V‘D%SH /RHJ(;-;’WC”TW; H\Q 7K ETXLVEWLRRMY KVHH F X U BW HM ¥ Q @V KED V K
R Q0 Q PLRQPDQ O RZW D W HPH QW HT X VG KIM [ HRD VKU L FH

\HDUVRWHKDRA ILIPHMBIR FDWVH @ E X U J RI S D LIBF O R VO 8DV T X LEBAEKQ BD V K

TKHDFTXLVLWURGLVLROPROIQL W KYWDDOM HTXLYDRHQWYV
IROORZV

$&&2817,35,1&,3/@6L' 0(7+2'6

&R Q VR O LSDIVQLRISOEFR S H

7KHURXBRQV LRIWWKSDUHRRP SDQ\/RILVWLFRQVROLGDSVIRRQ GBIRWH $OBRQVROLGDW
*URXB$ DQGWWXEVLGLRER LAWY W OWHBVT X LWE R P S D QKIDHWHKWD P EID O D\DKEHIE BYWHHF H P E H U
DIILOL D KHOM. \RWFRP S D QL® FO XIGQWK HUR X S

6XEVLGLDULHYV

7KH/ XE VLG LILQIDHFEMDOW H DHIG®W F O X.IGWE& H 0D W H WLDEDQ V D FEWW DRP@FHIFQ W H U F RPSDIQW V
FRQVRO LUGQ WGWEMDI H PHQMRW KBEDWHKHQ DQGRVEHWZARQVROERBWDHI@UHAOLPLQDWHG
FRQWWREGJ X LIJGIEQ WVLKGHD W ¥ FRKR Q W.MDRROY W

ERQYHUWIIRRIHEXQ UHQFLHYV

2SHUDWXQUHQFGH S R UMKLLQWH Q F\

7KHDFFRXQWAD L QW DLLQIVKRS H U D MM UHRIF\ 7K HF R Q VR O LI GO VWDV H DHIGIW YD WEHE U R V
HDFKURXBRPSDQ\HWKHAXUUHRIMV KB UL Q F L SAKQ AW KR4S H U DIMQLEH'S R UMKIUQUHRQFXRILVWLFV
HFRQRMLFY LUR QPGZEWFKW SHUD WKIVFKV *UR XS W KHR Q VR O LFRIPVS DQJ

JHQH UW KR AFDX® U H Q F\

7UDQVDAVQRRIGEXYUHQFLHV

7UDQVDFWHR®RPLQDYHRWHLERUUHQBPIWHHVFRQY HDWHEORVUQWHF KD QJIJBL®WOGRVVHV
FRQYHWWV®ISUHYDLHE&DQUBWH/RIWKH DULVRLQHRVWHR® FRPH

WUDQV BRWAMVEED O DRQKHE BVPR Q HVWDDUAHW M £ 1« b o GHL | 1 H U HRGHR/Q H WIDWY HIVQV® LDEL O LWL HV
DQELDELGHRARPL QDA RBHLERUUHQBUMY 5| o i@ HVD) Y HV WRIRQ WV XE V L G DIVGIRNWW H G

WRW HRR W KHRWP S U H K H@WIRYPH

&RQYHWNRBVLG LD QDHWVHDW H BHQW P L QR BIBEXY UHQFLHV

% DODQKHHRVAWR P S D QAKRAMRIS HU DMXUWDUHIQF\*RRGZLWPR QLWR QM EAX U UHRIM KWXEVLGLDU\
QRWKHXURUARQYHURYWRURW KHORVUDRDWHFRQFHUQHG

ZKLOUKHQF RPWDWHPRQG&WWIO RZW D WH BHQV\é\(/ WKHFRQG LW LRQW UH D WLIH QWD D

FRQYHUQMEBURW KBIY HU D DMRHW KM DUKH \ gy QIoBWRREBGH IL EN,G56D UMDWLVILHG
H[FKD@1HIHUBRQEVRRVWHRE D UH K RIDTH WG 1«py R 3085 S 0,518 VWRVRE H U D WB R QWQ WL Q D
XQGHU[FKDQGHIIHUHQFH ¥&P S D QW R OFRU

FORVM®& HH O DMRX O D W[IFKH QG HI THUHQE HV
VKD UH K RIOTGHDWAR V WHR® F RIRAW KSH U LR G

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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%XVLQARPELQDWXBRKIRVIKY WK AXILWQ W H WDHNGD ORINT X LW HUHV WYV

$ WV KBIF T X LVGWWRHRHR R G ZHOXDWKGL I IHUHQFH

EHWZHHQ

i WKB YLD ORKMW KRR Q V L G HW D V@ R IHY [FHK® Q J H
IRBRQWUWKFRPSDRYFOXBQRNUFKBVHFH
VXSSOHPSQIMAKHD OR MV KRL Q R WIQMH WIQV W V
WKBIFTXLERBSDRQGRWEXVLQFRRELQDWLRQ
SHUIRUPME HS @ XWKDHF T X L VG IV\MRIPD OKIH
WKI$SXUFKDVS$IWHYLRKMOBQYHVWPEW WH
DFT X LARIRS DRLWKKRFR UUHV SREEDQXD\WLR Q
W KLHQ F RPW D W HP @& G W

I WKIB YLD OKIHG H Q W IDIV 0 ED@MS L D E LIDE TWKLLHAH G
DW KOHF T X L V& DAWR Q

$QSXUFKSVHFKSSOHRAREWYL QFRAELQDWLRQV
D UW K X Y0 O JOH\B LYUD ODXW KIHF T X L V& D/SRMG W H
DFTXLVGW WA ID\U A H D V X IDA® LYUD O W U R X J K

S U RRIMR \K\Q O WWKHH DV R @/ KIHG M X V W RHQW W H G

W RV LW X HYIL\RBLULIR & KIHIF T X L VRV KR BKK H
SXUFKZVNIRMVZ D YROORDRQH \ISBIW LB RP

W KBIF T X L V G WAWRQF K D QU @ D LYUD O XV R V VWHRS
LQFRPH

I WKBRR G ZIL\VI J D WILW ML P P H G L DS\R/OWH &
LQFRPH

&RVWVY UHPWOMULEWW REDQFARNELQDWURQYV
UHFRIJQAMHSHQVEBAKIHULRG

JJOHWKDQ FRQWUWRJ XLYHEE UHY LVHGMK H
RSWUR@QEXVLQFVNELQDWR RBRIQRRIGZLOO
EDVHMEWRRBU LQW HRRDWKSH U F H QWVOMIHU HV W
DFTXL ZH @& KWRXEW H T K K Q QLU @V KHHY HRMX UW K H U

S X UF K DR/IHV X LMW H UQ-RAMLY LBR QW ORQR U L W)\
LQWH UBGIR @ ¥ R Q W.QRMOHIULHQMWINF T X LIORIRSS D Q \

D UL P L ODIJ@¥H .GV R MJLYLD OR B W/ KVHK D BRI H W
LGHQW DIV DIROWKAR P SDICRTXLUH G

%XVLOQARRAELQDSWIRABD Q XDU\ XVHWERH
DFFRXQRWHEG WHSD U WR R G PIHO/OK RIGL ZKO V
WKRHQ OSSOLPBHBERIHRG

YRUXUWRRAUXLV LRVH RQUMW H UKIYWRE VLG LD U\
FRPSOHMWMBWQXDU\ WKGLIIHUBBWHE MWHK®
SXUFKOWHRMW KH Y H V VDROHADKIHG G L WAMLKRIDEDHD
FRQVROLDVIMWST XL UMSRVWWME KDUHKROGHUV &
HTX LW R XKD ZHW KRKIWQ JWEBR QVR O YGDWH G

RI WKW XEVLGLDEMQWLDL\D\EHMYGOLDELOLWLHYV
LQFOXGRBEZ)BOSXUSRWHWKIFRQVROLGDWHG
VWDWHPIAQWORZS/D\PHQRWF T XL V LSDLED V
FDVEHRMUHODWH G LVERLB®FODV VDM BBK
IOREZWRFLQDQBE®LYLWLHV

, QWD Q DMVBVAHW V

,QWDQJIDF OHWYH WD WWERVWHVFWXPXODWLQMWDQDVEEMBPRUWRYHES HU IHRRGNLPDWHG
DPRUWLPDMGEBQLUPHQW RWKHTXLVEWWRQ

,QW D Q DVE/GINY ¥ OXBRIU WL YIWG/AX FIXW R | W Z D U$P R U W L ]IDEW Bl Q DIVE/GIBMME U L W @/RIDQQ L[H G
S D W HDQMBX V W RIPHHWD W LR Q V D Q Q OP® X RW QW W Z H OHYIHU V

, QW KHHD VRIIE X V L QHR/VE L Q D YWKLHRUMAKHX VW RP H U
SURIIPOH NWKD RHR SH U D VRIW RIYQ WL WX LUH G
D O OIRW R R Q W MUXKIHEZLLQMIKARVX V W R RLKQUIVHRZ | BURSHSOYDQRQYGEH TXLSPBQWWDWMER VOWH VYV
F X VW RPRIDSIIVR U FXY W RIPHHQD \B URIR VWWHRG F X P X O DOMISYUHH F DGR 8L UPHQW

SURSHEODIMWSTXLSPHQW

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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7K|'FR\RNERUURZWQ.NWX)W|RLQD(PFD|‘MRDSLWD/@(LOMWWMWWLQJV \HDUV
H[SHQGLWQ)FU(HJGJ)H[G_\@N%HULFRIERQVWUX_IVWI.B%%QWFKLWRROV WR\HDUV
LQFOX@HGH T XL VERMW Q

9HKLFOHYV WR\HD UV
QY HVWPHHI HFRUDWDE HGXF KH TDORIILAAXLSPHQW WR\HDUV

Y D ORISIU R S HOOMIQBT X LSPHQW

/IDQGLVQRWHSUHFLDWHKHHBURSHBWD ®WG 8VHIXQYBYHHDVVHYWDFEDOD@RKH \WD WH
HTXLSPHIQOMKILQLWH IROMHUBHSUHFRMWHGVVHINWIQ G H | XYIHWEHOYHWYWA RBHSUHFERWHG
VWUDLJ KW VEVMR@QVKIROORAVYILPRWHEG @O UNMHVVMRIIBSDLUPRBBKDU

OLYHV , QY L HRZW KGHD W R WHIOHY V HK\W @7G. WKKHH FH SWR LR Q
%XLOGLQJV WR\HDUV EXLOGLQR?PDWHULRLDYYHVRP SR QHKQIWWEHHQ
LGHQWLILHG

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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/HDVHV

"L W KWEWF R SRHL WR/S H U D W RIU\R XEBQ W H Q W R
OHDVHJHHP BEMY \LIQH V SRIRPMWIR O O RZDDQ
DVVWWSHV

i IRILVWDBWKRXVHV

i +DQG ®QMUDQWHIRUBPHQW

| :DUHKRMVKLSPHQW

)R WD DO U H H P HIKY[WNISWV KHH[H P S W DR @ WHIGR Z
WKBWHWKN56 GHILQ RWICRELD WHK®H V \PEKI W
UHFRJQUIH KW RD\XWH@' HV SR FWK®IH D \DHV/&/ H W
DQBOHD®HD ER PR WQ WIRDKEU H V M Q @K IHX W X U H
OHDRRP P LW P HGMHAWBMO HIMW ELOLWLHV e

$ QD J UH H PRHRPVS U LDGHH/DIVIEW Q W LWIOHH R XV8 R
FRQWURKY IR IDQ G HQ WOLV VHIRD | L [ HSSH U LLRG
UHWMKRED\PHRMRQVLGHUDWLRQ

7KHURXDM O HFQ\RWER S S05 ®
i WAHDYHWKWHRP PRQWKDHVV
i WAHDWRIDRZ Y DYXH WV

7KW DLRQVVXPSWVREBRHD VXK KW RD VXWHW V

D QG H DYIHD E LIDUBMMIR-OVO R Z V

i /IHDVWHUPKLFRUUHVSRRVGERQ FDQFHOODEOH
SHULRGU LKL FW KB HVVHHQW LW RN 8V KH
XQGHUOM\EWAWKSHULRBYHEBEMHGHQHRDO
FDQFHORBWLRRWKH RXSUHDVR EHEMWDLQ
WR[HUFIVHQHRIMMR WD QFHOODWLRQ

i /HDVGILDE GQ VWRXIMMA 16 L V F RXIQIE S OLL\H G
WK I H V V HHARMU H P HRRWIJ® ZWRQW)HR UH D FK
VXEVLGLWDKLNYR UUHYV S RVERE Y H Q W H UHDMAH
G HW H U R IPYH® U GDLQVEHHOH DRXHU U HDQORY K H
FRXQWU\

7KMURX¥RQGXPWHBOGWEMWH UW KE[HVWRQFH
VXEOHZWKHPKO\WDMWHIRURILQD YRKEOHBVHYV
RSHUDWXBOHDVEHRAVBIQD O\ GH ® R W H V XLADW
LGHQWDQLIQYD YKEOHDWAXLUHERIQRIFLRQ
UHQWFHL XDEGBNWY HWVWHDUGE JKW R VMW

'"HIHUUWIG[HWHODWBRBQILJIKW RDWKWBI@YGHDVH
OLDEROLWWVRPBVLQIWWHD QVDRWHRRJIQRJH G
QHBD VLV

,PSDLUPHQWIEVVHWYV

JHQH U DMPIERIU U HV S RURGHE R J U D S H B DROQ
« ,PSDLUPHSWR S HEMDIMWES T X L S POV WRK L KR R G ZNDWY LJQH G

LQWDQDVEE WV
3XUVXDMRW6 4 ,PSDLUPRI@WVHWKHURXS
PHDVXWHWH FRY H UDIEWBR.QV F X IDUWVHOEWV H G
RWKROORZURBHGXUH
i JRUGHSUHF LOURISE SWD QWG TXLSP DQ\S

9DOKEVH\FDOFXEDW RGN KGILVF R XQUHVE Q W

Y D ORHNV KHV W L P DXWWEHV KO R 2V R X V L QUK H

DV V H\X W XFDHVIO R DWE HULMIRPLDWKUHH \HDU

EXVLQSIWEBYHSDGEGS SURKHW® QDJIHPHQW

DPRUW ILJOIVS D O DVBCHA B O D J H P 6@ H U p L OFyUX U W KMIJURA H[W U D S RRCDWKGI 2D/ W WK H

2 K HW KEKLHIVD 0L O G L F IRWALFRDEY D O R B X FK E XV L QBIY/IER U LIRE U G W D DI F RORGEFXVLQHVV
JURZWKHQG@W®JUDGXDUKRSHUDMLQILYR

DV V HDWWD FIKD O D @R H IBW W 8 G L F D WIOFRQND e e S .
YD O BM G HQWILQUH G D WER(@/ H URWD Q W H U gH DY P D OQHHGIQVE O U P LADOOE B V HRR

FULWHDEB O L FIDE © §D L U MHQMVD U UR KB SRIULP?K?;RE%ERXW“EG;D“\?SOQWRZ:??TOV
FRPSD W REHER RWD OXIHWKKWH FRY HYpegH- Q' d ROCONS S OU H &U IR Q\a

Z K L ALY KKEL J KIRILLW KD O$IWL 8 H VYW o o L GV WAMDIKIVHIBUBRRW D SLWD O

FRVBMYG W KYHD OLXQ@HV H ,P SDLURMHFW UDGEIIDE QR/RVG FIDAAERMH Y H IRWH G
i )JRURRGZDQ®SDLURHIMWIDUURKB\VD HDV\&U L WDHF

RQFNHDNQBKHQHYA@QGLF B RRE D OX\H

L G HQWLR RIS\ V WWAKGBIH YRIB D FRD v K < ' 7S D LU FRIRAWHVWE QWML OLDWHV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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,PSDLUPWEBW\QWKWDORHLQYHVWRBTMKLWWKHTXLOMYLO ERWAHUQMWXKBRRXD O RHW K H
DIILOLIDYARY GXZWHGHWHWIM QL QGLFRWLRQYHVWHP[HFEWE KSIUHVNQWRH [S HF WXVGX U H
ORVIMQYDOX8H) GHWKHWHVWWERRNDOXH FDVKORZVQLPSDLUFPHK@WIRWKELIITHUHYFH
LQYHVW P EHINX DN \L O LIDAMRIFVS D WHWB KHJ R XS ER R NBIBD L QWKMD O R HV KIHQ Y H V WLRQW/@MIT X L W\
VKDBK KHUHVHROKIH[SHF WWWMGEDHIIORZRU DIILOER@AHUQHG

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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« ,PSDLUFPZHIQWH EROFQIW D QD VE & RW KWHKD Q - QVKENVIHUHFRY HUDGKIHY RQVKGHHEVWLPDWHYV
JRRGZISO® S HYMDIMMWS T X L S PHI@GV H [ F H HVE KGIHBAR RIND O IM/ KUHH O H B B/ §@ MMCHU R X S
LQYHVWEP@QWEBWI\LOLDWHV ZULVWEHDWWKIHP SDLURR @A PRX QWP L W RVK H

$V\HYHEDODQKHBWV\XN—IK’HJRX[SVVHVX/HHH/WKH%RRWDOMHNGIHSUHFMDWW@@YU—IHVXGXWBG

QHEYH@WAL UF X PV WIKGRRHADMS DL UERQ@WH &V KPP SDLURRBMHIHFRUGHG
LG UH Y ISRMM RGE H U L WE/DHF §

J)LQDQBNVNB WV

JLQDQBNVNEDWWO DV VILOWHEER IW KR O O RIZRDQU 7 K HD LYUD ORKIBIL V BA\GHLWE D V R G X U UEDXQRAD UN H W

FODWHIRSRYLWHBRIQLWLRQ SULFHWKHUGIR FWEBHNHRWILQDQFYBBYG

I )LQDQB VN &/WNAD BARDGYLD OW K U RXURRIMR VY LQHVSRKWO L WWHAXGU MWKHH R XSHWHURDQU V
WKEDW H FRQ\V RWWHF X UKWORW UD ELMWEH YDOXH XVLQYDOXDWIHERQLBXHFKYDOXDWLRQ
*URXS W HF K Q LIIQXH®RE HW K AR X Q WHIWD Q V D FRWVLKRHQLY

1)L QD Q DID/GWWWD \I WO LYD OWHKURKWKHRY v | P L D@WW U XR G IMWVF R XRDWIKORIZQ D O XWIL\D J
R W KHRP S UH K HLQQOHARRMHK HYBH. QD QB YN BW N \P X Fie D U NG DWD DS RV V LIEGRED VEEE&HUHYHU
ZKRVHXVLQRRE H® FOXBERWKMKHHFHRSWSR VVIREIDH KRRKVHWHULD
FR QW U DFFDWVKDROD\Q &/ K\HD GRHW KBV V HW K/ H L
FRQW U D/F MXEMR Y LIBIHD VIOR FRUUHVSRQ
VROWEBHSD\P REW VY Q L.GIB@W HRIGSWF L | L
GDWHKWHR D\L Q FOXIGHX UKWORBW U D GELW & H
*URXS

i )LQDQMA\DVHWWYD VMISP R UW EJRNGW K H D H H
ILQDQBPMV/AHIMRVEXVLQRRGH Y R OW KN
UH F HRIBE WQ W U IFIDWIIOIRGW K HFIRWQ W U WFRUFDVO
SURYLIRWFDVKORZ¥RUUHVSRYBROEWR

LUDORMILQDQEDRNW UXZBYSWAWHUPLQH G
EE@EQBLIIH@HWBGROORZV
7C 30U L FHOR WRHIB® F WR B H N HOVH G U L FIOR W H G
R QD QD FW PO NBWB Y D L O VKGN M V HBVD
PDW W ISWU H I H UG AM H U PW QRO NYINO X W
RI'HEFHPEHU DV V HRH\D V X LDHA® LYID O X H
FRQVLRWBIBKT XLYDOHQWV
,Q KROP\RG H OVRKE V H U YACELONFHUWAL WEDAL DG
i RQQ KR XD B X DWHRKD L7TKEHH F K Q PNV
UHSD\P QMM QFRQBOWHRGASM FLEDMEH Yy /i) £x v WRPDEW XD B HIMK RIEW W R UL J
TKHDNVVHQVOXRDBIQM SRDQBR QG V REVH U YADELONGIDWMD 1 X W X B HVFHW B BU Y HV
JLQDQBVYEWWRWHF O D VVIWIHRUIGWHPRIQLWLRQ ORVM[FKDQJH VEWLE M EWIMDHOMH/GE Q J
X Q O WWKYHJ R XFK D Q JHKEX V L QRRVY/IDG F R U B/IRQ J W KAHH W K FER P P R X HES\ P D U NSIGWD \ KMRWD O X H
ZKLWKKBURD QD JHG VXFIKQDQFQDWUXBMIWFHPEHU  RQO\

$ EDGHEDFFUXBUMHFRUGHEHIND ULVNQRQ ~ GHULYDWUHBOXRQRGAWWKRG

UHFR YZHU\AKD VVHVIVRIGLY LEXDR@VKBILQJY '  Q KRXAVRGHOWQREVHUNDIEWHKHDL U
R WK EHO D QY DIOW V Y DO XHAH\G B HWHUER QWD O XOHMEUHDVRQDEOH

HVW L ROPDHR NVHDAO XHVRITHFHPEHU RQO\

JLQDQBVYEDWE@EHUHFRJQW KHGIWWHFHDYH QRQ FXUUGQDYFYDMYQGLDE LD\GWMYFEULEHG
FDVKOREIURPVKHDMVHKMDAM [SLURIBKD\EHHQ 1R W H H U¥D O XK)& PIWW K R G

WUDQV IBIQBWIGH R XD WU D QV NHUEMVED Q@OD O O\
WKHLVNOWQAOUHZDUBIMVKHREQHUVKILWUDGH
UHFHLYDEWBVYVLIQHG/KHFRXWDVB L QW WH
WUDQVIHQRKIHRUMRID VHFXUGHGS RRUB/LUHFW
UHFRXU@WHHHY HRIBS D\ P H@M D K\ OWMKRHX VW RP HU
VXAKUDGIHFHLYPEQRMHGHUHFRJIQL]HG

*DL @WQGRVWHIW X O WR BK D Q LKW Kl LYLD O IH
I L Q D QIFV. D WD DARDGYLD OW K U RXU RRUMR DV H
LQFOX@KGE RIRW KSH U ZKEWKBURVH

,QYHQWRULHV

L QYHOQWRUNMMD WMEHLIKWHNE U IFRV W WK H
PDUNHMWOKXWORZWWKFQ VOIMLP SDLURHYWUY H
VHODW LGH

&DVIKQBEDWKT XLYDOH QW V
& D VIKQBD VHKT X L Y D OQFOKIBWKL J K VQA\H S R V L VED O D CCRHAQ F O X.GRPGD ®N H UG WOQWEB O D Q F H
KLIKG\LTXPBQH\ PDUNGYHYV W PHQW\Q LW LDIOHBWD ELOLWLHV
PDW XU RYKISW\WR/ K URRIQ WIKQRQ PDWHIUMRND O \g pyRQGDVKTXLYD@H®WWROHMWDWHRHQW

ORDQEDRWYHUGUDIWY FRQVROEGDMREH S U H WHKBR R X R W/D VIXQ G
3RV L WELDYQHEID O D QIFBIWQ F O XIGH &D VIKQ G DVK FDWKT XL Y DOHBWIAY HUG UD I WV
HTXLY D OHIDGWEEO D @ KH HW V HBKL GH IDWL Y H

S8QLYBEIBNJILVWURPMKIPRHIRQWRILVWLFV
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7UHDVKKIDUHYV

&R P SDWQK D UKHH/EGW K$HD U HRW SDRWRQRILWV IDLYWDORMWUHDVXKDUHWL OHK DWW KH CCBJ B R W
FRQVR O MXEW HGIDDUBRFR X QRBI® GH G X FW LIRFF R X QRUBIREY W MDD RQGRVRHEYWD RV UHDV XU\
IURFKDUHKRIOTBHDMWE UFKBDRYSAK D Q IHW KH VK D WDHMIR V WHREK D U H K RIDTGH WA S

JLOQDQOLDELOLWLHYV

%R UUR ZD.QB ¥ QR DWH. UY W/F R UTBMDGYD O X H/L D E L G H WL Y DDAULEYORR D V X IDRMG LYUD O K €D Q
ZKLAKIHQHUWRMEEXD OGHGL. UHBW®\ULE X\ WQEREQY LV
WUDQV IFRW IR/Q U H DIMHDRE LD BLDUWW B W HGy k1 (¢ D QB L D BL & LRODHSIHQIL Y DINAWHIVDAN G

D W R VONH WO\H S D\ P HSQQAG/L | | H U B € HE IHEER VW £ 2\ Y¥A S D\P H Q WV
OHVW SD\P QWK S D\ PHIMXW D \WMRQ F R P H

EDVHRQWKH I HFWIQOMAH DIDVGWK W HURIT W KH
ERUURZLQJV

'"HULYDWLYHV

7KHURXROGNULYD\Q DYHFQDW U X PRQ BW B
UHGXHIS RV MRQ W HUBW WY KK 15 X US RWHX F K
LQVWUXPWR®WGE DH D L KWW Q D QUFIL\DIND\F L\Y K H
*URXSLQDQHALDWON U X FOHWHWFRUGMEBI WK H
WUDQVDEDMWIRGZKHWKKHGJIHDVFRQWUDFWHG
+RZHYRQ®\KRW KB WHWKKH G DHF F R X QPWIL@H U L D
XQGHIS RQLQDQEQDW®UXPHBMAR X QRAUHE
WKRADQQIBW VF U IEEFHORZK D Q JHY D LYD O RI®
ILQD QHALP\ONV UXPRIRWIXDOLI\RYEKHGJHNU H
LPPHGLS\WMW®MHRW KHQD QFQPRPEB[SHQVH

$OWUDQVDFWRARWVRHGIBYBRFXPHQWHG
UHO DWR/A®BH G J VU D WSHHIF L IWLKIHL \KNH G JH G

W KDV VR LD EK B GWMEKHKH G LWV WEHKHGJIL QJ
UHODW LIRQM KBV KIREHD VX WIKBH IHFWLYHQHVV
RIWKKHGJIHHGJHIITHFWLYIHVQHY Y H DMED F K
EDODQKHBWWHULY D\WUKE VWL B DROVIGMGE U

Y D O XKH U H DI IDADRIJOLXKIS G D IV B FEKD O D\DKEHH W
GDWEH UHIHUH@RPHD UN I6\WWHV VHIMQ G LDELOLW\
GHULY (DUMKIRZIDF XUUR@R Q FX WEHSHQYGLQJ
R QW K HPLIUW X IDIQMBY K R VWV K HLQUG H U W \DHDAG
OLDELOLWLHV

$ FDVIO RZH G S R W B FIMMOX¥F W X DD RO R Z V
DULVILURP @VVRWLDER®KWJIKIUREDRKWKXUH
W U D Q V DERMHLQR XF KO X F W X DDAJLERIQD/EADRE! | | H F W
HD U Q LSQM D FEKD O D'QH HIE BWWHHH | H F W R Y MRL R Q
WKHKHGJHVSRVWWR/KDUHKR ®IG M UN& GV K H
LQHI1H B ®U VWHERRY WHR® F R PKIH QV KHUD QVDFW LR Q
LWHFRUWKH | HFWRYMZILRVK KQ U H K RIDTXHWWAS
LWUDQVIWRBQRRBD WV KHD PW L IDHUHFRUWK®J
KHGJIBIGVRIWLDELOLW\

6WIEIHQHILWYV

3XUVXWRWHD DOQSUD FWIHB MR XQIMHUMN (LWHHVSWEWVEPDRYBWKGHILFRWULEXWLRQ
RSHUDMWHWVRXDYDULRXKQYVERQQV VFKHPHWKHURXSRVWWNR QW U L EXIMDEQ\R

LWKHV SWBWILGROW U LEG DR@ R XD QR HISHQZKW@KHDGX®Q@ROFFUXBMHFRUGHG

OLDE LROW WHEHW@EDERQWULEXWLRQV JLY MK IYWH R XKSD Q@ RF R P P L W RLHDIGAG L W RRCH

FRQWULBDWGRQV
'LWHKHVSWBWILEHG HIOWYKH RSURYLUBHYV

LWM.DEWBDWHNILQHERIBOMQVLRRMP SOR\HHY 'HILQEBQHIOWQYV

'LWHKHVSWRBWILEHG HHOWDYRQH RHWLUHPHQW
FRPSHQVDIWKHHRRXD O F X @ BAMHNL P DWIHELOLWLH V
HYHWMDU®FFRUGDIQ¥#%6 & (PSOR\EHHQHILWYV
EDVRG@VKHRMHFQYBHWI HBHWKRG

« '"HILQARQWULERWQRQ

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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7KLRHWK®R® NHYVDR FR X QW XQHQ JRVKH U Y L FHK IF R \RW H U Y WAHHQV/G H DKIGE B F O YOGHYF U LIV H
SUREDEDONXDHYRIGD\OLH{SHFWDQBAWDIISHQ VDR Q E LIQJIRBIGBARIIH D UEF G L WLIRQDLFF H
W X UQ RQMKED VR D FW X MDWIVIX® S WILKR@LD E L O QUSQ W HHU[H V\GRAQW KOHL D EUW 1B ILOM PAKUHOY H BV D O
L\GLVFRXXQUWLKIED SSUR S G L B WRIXIDWRIB D FK WKIG LV FR X QWIHFIW HD OSRVWWBNVKHQFRPH
FRXQWKMHUWKHOMISHQVLRRPPLWPH@WYW VWDWH BSQUWHVKSIHQVLRQGLEYY HVWPHEW V
UHFRUIGBGRSRUMRRRO R\NHYEMVHUYLFHGHGXFIWR R/ KIIRUHJRLGH Q \GHOW K HWFS HQVH V
SHQVLRGWH |ILQ EQHMG UXQ@@VKMH VHW® G D QIGQ FRPHBIH F R IXGHIXNQ G H U @ SLHQUDWQLFRP H
E\W K HNXHQ GDVU M D O XOHWD LYUD OB MR IW KEED OD Q F % , 7TH[FH SRMW KHHY H IRM VB E LV F R X GIW HE W
VKHE /W H ZKLREK QF OX@HBVQ DQRLEBRYV

3URYLVRRERQWLQLDEWOLWLHYV

7KH*URXBERRNVSURYLVZIKRI@QVKHUW OHJDO3URY L VILIRELW F R XIQMKH#B S DIEVWHHPRGWHULD O
U HJ X O DRRRQUY U DRAWRQOW UREW L YW VRKQ W DQIE IVRWKELVFRXGWHEYE RV WABRSHUDWLQJ
IURBDHW H QWKDW[SHFWEBWMB®RXWIRRKH LQFRPH
*URXSEWRXUZRHRKHSUHMARQRPHE HIDQYE

ZKLFOBHHOLPDEDY XUHG

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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&RQWLQDH@WL OWMS BINV S RWH Q WE D DJDW ERKQWRBD®L J DR ERQ KR X W | R RIAH V R X UBHRW
UHVXOWRBD\HWY H QWKW MWRQ BH R Q | L UPSHREQ SURE D EXSHD UM RPWKRVIHULVLIQRPEXVLQHVV
W KRIF F X U U R IDF\W XOUHF H UMADH. QYWD WE H\R Q GF R P E L Q D VW RROOWL QUIIHIDEA. © UWBLLMAF O R QW & H
WKHR P SDQRRQ WHRQW L QILDEW D O WRHOBWR HQ R WOHG RIMF F U X H G

S5HYHQXHV

*URXBH Y H QXBIVH F R J QR YWEBIP R X @ \WHJRXS VHY HUBDBUVKH UMD VL QJ®HUIRUPBREPHIDWLRQ
H[SHFWRIHFHDYARQVLGH UDW KRQ D QRIH U QV RDMUKGIL | | H W QW ISFUHRY LLGHP®H YV HQW LD 0 0\
FRQWUR® GQGHUYLFHV W KD P HR W KGHX U D W MRE-R QW URESMUIRUPDQFH

$SHUIRUPRBFH] DVEHRIQDNS UR P MWRAUD QVIRBO LI RWIRQLRY HBL PBIVL WR UUH V SRRY & M

W R/ KFHX VW RPHRBW H U Y IRFBE X Q GARR®W WLPLRKHUHEKROLHHFHLYQE RQVXPWMKH
VHUY LWHDVE LV WR CFVH U LRIG LV WLREGW E H QH CLWIAR F LIIWARKESIU R P LAKHW U D Q V BRMER Q

VHUY WFKDWHXE VWD @MMHD PBQ & K RvYWK H L \E D VIR QNOKHO H P HMBMV LILQMKRR Q W DIDIFRK

VD PSID W VRIWULLD OWWHKEHK VW R P H U LQD ODUQK P E HRUF DV HMQ F O BGIH HED DD ®

YDULBBG®WY H WIQLVQ SMH | R U PREXFIHID W LR Q
7KHEXVLQHWQHUDWHNGEXBVRYLBRQHKRXVLQJ

DOGLVWULENWYREHRWGHGLFRWAHO WL FORAYWRERYRLPQ@WD\PHOMWUPWIBHWHUPLQHG
ZDUHK R R\R-OW WHRM@ B Q IR FH Y HERQWWR LQCGLYLIGHDFBRQWUDFW

7D[
&RUSRUQRRWIEFK D U RHIM) F RP®IF ORKGIHUWQ W « 'H | H U UMD
FKDUJHQFRPWGHIHUWBEKDUJHEFR P7HD
v 0 e v [ 'WHUUWBD@HWHUPQQHGFRUEHWR@WKH

FKDUJHYFRPHUHFR UGHEGFRRE O MWMKWHHOD W

OLDEPGIMWAK\RQUHVSIRFWOWHPSRWBDUNHUHQFHYV
WRWHPIVW K K@ U H K RO THWNEX L AFKD WMK BU H
SRV WHRE D U H K RIDTHWWAZ EHW Z WHEBR RND OKXIEBVV HDWQBG L D E LIDQ W K MM

EDVH

« &XUUWQW "HIHUUWMDBI \VQ R WH F R UIRHYGK HR O O R Z WQHIP V/
&XUUWQYH S U H WWHKEBHWY L P D AVRDA3 XHQ H V' S H FWD [ DW O PIGQ.J | H U H G A HYUWDE[G D E DO L WURP
RIWD[DEQWRARUWKBHULBGXRUPLQXNQ\ WKHLWHEBRIQRWRR@ZLQQLWHBRJIQRQRQ
DGMXVWPBNUNW Q@ HVSRIEWLRHWULRGY  DVVRWLDELQLWUDQVDFRLWERHEXVLQHVV
FRPELQDQEY I HF WM LW KH D ELGH R PQHR U
D F F R X QDLLGILDQUE LV L P 1GQ.] | H U FOQUALALGRP
HTX LY HV WP/ VL G LLILWNG RSW R E DV IOBIW
VXF&L | 1H U HQ RMEUWH Y HIUQW IR U H V H HDVE B BIH

"HIHUUWDBD VV HMNQ/® L D E L O U RIS X VIDAVE K H
H[SHF WIBED WIHS/S O \ILQWK$H U L R BN @ KBV V HW
ZLEEJHDOR)W &ML D ES DILED\YV RQVIJHIXODWLRQV
W K RIVYEHH HIDG R S W/ E VW D @\ RIS @ORGW K H
EDODQYRHBWWHIHU WA VYV HWN\GLDELDUWLHYV
QHW WHLGW K HILMB O H J DHO@IR U F HOLB @MR | | VH W
FXUUMQ@WHFHLYDBGBVDEORWGIW K H\HO BARH
FRUSRUQMRWEAK D U B K\HD P W DO X W K RR U W\

W KD PHQ W L W\

"HIHUUMIEVVHWRQ OHF R J QL] WE UR E DAEIOHW
W KHU R X298 B0 YWHX | | L F DHVQXWD[ D EQFHR B BHDLQV W
ZKLFWKHHOH Y\DHPS R GRUNH U HRF@EWR | 1VHW
"H1H U UMEE}VV HDUMH Y L HZHIGED O D QKR HBWW H
D Q BUHH G X MHRBKHH[ W HAQKAD WAQ RO R Q BHUAR ED E O H
WKDWIILFLX@YWHB[DEQFRREHE®DYDLODEOH
DV V HW KM R X VL OWLBAH\D GELH HH UW ED V HWRVH
IR O O RIZW @RV YE-HH H/QD NLHOQY RF R X Q W

i )R UH F IRM WW XD DIEQRR P H

i 1RQ UH F XARMYDND WHQ F O X GHGD\R V V H V

i +LVWRWDFDBDFRMRBUHYLRRYV

8QLYHYNDLY/ W URDPKIPRHQWRJILVWLFV
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LWHKHVSWRQYHVWE&XEVLGLDRLEM W X UH Y WEUREDEOBMFEL |1H U HQ RINNH Y HIUQUHK H
DQBTX IDWIL O LIDGAHH ¥ UW B D EL @ RRNIR®@ 00 | R U HVHIDERUH
W D [ D BV@ R LGLII | H U HEDHAM X FAHKEIR RID O R HW K H
LQY HV WP @@ WNILED VXQ O HV V
| WKHJRXSD@HFL\BKEDWHKHYXF&LITHUHQFHV
UH Y H LRHD V W DRODEH. Y L GHQREX W

(DUQLSHVKDUH

% DVHB U QISMHIMKDUWDOF X EDGAN GGURIABHW 'LOXWB G Q ISHHMK D U D O F X EDAALN G G GQIX VW H G

LOQFRENWKEHLIKWNG UDWHPEHRUVKDURNV *URXQEHVD) FREW KZAH L JK DNHGUQ XIRERN KD U H V

FRP P RQVRFRNW V&N U MQYIH D U RIFRP P RQN RIFQIV V %8 0\Q § R W H QXWA XBRHD X WL Q J
VKDUHFOXBQWUHDVKDUHV

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

3XUVXD/@6 a22SHUDWHQRHQWIHQ IRUPDWLIRKIURXSW\ZRSHUDWEHQBHQDN\UD QBHD G
EHORRWDFRSHUDWHQBHQW G H Q WLRDKD W QW H U Q DEMHLYRIQDDGFHF® U GDLQVGHE 6
SUHVHOWRVERKLIRISHUDWEREDWLRQ FRONKY 3y yp QR HJIPHIQMD G KSR IVXE VLG LZD WKH B G
SXUSRRIBWHF L GRAKBIO OR FRIWHR @ X WRMKH 1|\ i8R O W L QB D@D
VHJPHIQBYVHVVWEHUIRUPDQFH

7KHQW H U Q V\W Il R ALOAID GXISR V X E V L G ZIKRIVHHV
$ RS HUDWHI@ HQDE L V WARFSR RMQMMI R XS 1 |y by | | ioHABIR F DRAKHAGVFLRGCHW L Q U Q @VFDHD
| WK BV JD JHE X VL QB FW L YILVRIZHW FLKWR D \

JHQH UDHAYHH XHEQ FX B HQ V H V YL[HBV YV HDNM S H U DBALDRRWWE\ D V H J P HIRW
i ZKRVRISHUD WHQXDWWHY LHZHEXOBPWOKH RSHUDWERQPRVEKHLQFOXBRGZLQWDQJLEOH
HQW LFW &R\ H U D VGLHRFQ VOR QLIBOINGWRDNH DVVHQGURSHEODR@WE TXLSPHQWGRQRW
GHFLVDERMWVY R X WRHY O O R VDRVK¥E! J P H Q WQ F O &M U HDYW HYWWH GRURSHUD WERQ®®V HV
DQBVVHWSEWUIRUPDQBEH GHIHUWD®DVVHWYV OLREQB QWLHVMIH@OW FLDO
i IRBKLEKVFUHOWHLIFQIRW PDWYRQODEOH DVVHWYV

7TKHURXSRKLRISHUDWGRRID\WARQ PDWHHQ 6HIPHQ@IRUPIDWERAVH OWRHIGHKLIBIHFLVLRQ
LGHOWOLWHK&SKDLU DM@ (2D Q @& K'H S X &\ 2 PDNHUWVYROORZV
ZKRMRLYWMWUDWHBLNLRQV

PRQWKYV PRQWKYV
JUDQFHQWHUQDWLRQD® JUDQFHQWHUQDWLRQD®WDO
BHYHQXHV

(%, EHIRDWDMHMRUWLROWLRQ
FXVWRWPHODWLRQV

2SHUDWQRRPH

IHWDMORZRRSHUDWLQJ
DFWLYLWLHYV

&DSLMBBQGLWXUH

YL[HEBVVHWV
R 2ULJKW MIVX\KNPG HB6

+HDGFRXQW

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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127(6(/1$7,1727+(%$/$1&+((7,1&2067$7(0(181'67$7(0(12)&$649/2:6 $1°
&+$1*(G+(5(72

% D O D\DKEHHE RIW H V

1RWHRRGZDRQIGQWD QDVEE WV

*RRGZLOO 6RIWZDUH 2WK 7R

*URVYV

-DQXDU\

$FTXLVLWLRQV
'LVSRVDOV
&KDQUERQVROLGDWLRQ
([FKD QUIHL QVRVV HV
5HFODVVLILFDWLRQ

'"HFHPEHU

$FTXLVLWLRQV
'LVSRVDOV
&KDQUERQVROLGDWLRQ
([FKD QUL Q/RVV HV
5HFODVVLILFDWLRQ

'"HFHPEHU

& XPXODGHYWHF IDDIMEEBRLUPHQW

-DQXDU\

$PRUW L JIRW/IKRHD U
,PSDLUPHQW
'LVSRVDOV
([FKD QUIML QO/RV V HV
5HFODVVLILFDWLRQ

'"HFHPEHU

$PRUW L JIRW/IKRHD U
,PSDLUPHQW
'LVSRVDOV
([FKD QUL QO/RV V HV
5HFODVVLILFDWLRQ

"HFHPEHU

I1HW

'"HFHPEHU

'"HFHPEHU

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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IRWHURSHEWODIWETXLSPHQW

/DQBQG 30DQAG 2WKHUYHG)L[HBVVH 7278
EXLOGLQJWTXLSPHQW DVVHWV SURJ

*URVV

-DQXDU\

$FTXLVLWLRQV
'LVSRVDOV
&KDQUERQVROLGDWLRQ
([FKD QUL QVRVV HV
5HFODVVLILFDWLRQ

'"HFHPEHU

$FTXLVLWLRQV
'LVSRVDOV
&KDQUERQVROLGDWLRQ
([FKD QUL Q/RVV HV
5HFODVVLILFDWLRQ

'"HFHPEHU

&XP X ODOVHYWH F IDIMEPEBRQLUPHQW

-DQXDU\

"HS UH F L DRMILKRHYD U
'LVSRVDOV
([FKD QUIML QO/RV V HV
5HFODVVLILFDWLRQ

'"HFHPEHU

"HS UH F L CRMILKRHQD U
'LVSRVDOV
([FKD QUL QQ/RVV HV
5HFODVVLILFDWLRQ

'"HFHPEHU

1HW

'"HFHPEHU

"HFHPEHU

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV



%86,1(66 5,6. *29(51$1&( DEEIETEN ', 7,213/ 0$< 3(5626 P
29(59, (: )$&7256 RERACIER( . 1)25057,21 | &20%,1( 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

IRWHLIKW RDXVHWE6

%XLOGLQJV 30DQWWG2W KHYHBVV 7279
HTXLSPHQW

*URVYV

-DQXDU\

$FTXLVLWLRQV
7HUPLQBWIIRBRQWUDFW

2WKHWHFODVVLAKDQWHR®VROLGDWLRQ
HWF

([FKD QUIML QO/RV V HV

"HFHPEHU

$FTXLVLWLRQV
7HUPLQRYQIRBRQWUDFW

2WKHUWFODVVLAKPDQWIPR@®VROLGDWLRQ
HWF

([FKD QUML QOVRV V H V

'"HFHPEHU

&XP X ODGVHYWH F DEMEEERQLUPHQW

-DQXDU\

"HSUHFLBROLRIH
7HUPLQBRUWQLRBRQWUDFW

2WKHWHFODVVLAKPRQWHHR®VROLGDWLRQ
HWF

([FKD QUL QO/RV V HV

'"HFHPEHU

"HSUHFLBPROLIRIH
7HUPLQBRWIIRBRQWUDFW

2WKHWHFODVVLAKPRWHR®VROLGDWLRQ
HWF

([FKD QUIML QO/RV V HV

'"HFHPEHU

1HW

"HFHPEHU

'"HFHPEHU

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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IRWHRRGZROQIGP SD L URHQMW V
,PSDLUPWHNIWMRQGXEWHGLR@KLMKKRD LDV VXPSWREBRW HUPLMAXMEY BUBIVROORZV

&*8 9DORH S5LVN IUHHODUNHW % HWIRXQWIMNSHFIUL¥N 'LVFRXQURZWBWH
UHODWHG UDWHSUHPLXP SUHPLXPSUHPLXP UDWHWRQILQLW\
JRRGZLOO

JUDQFH

,EHUBBQLQVXOD
2WKUBMJLRQV

&*8 9DORH S5LVN I UHHODUNHW WHWSR XQWILMBSHFIUL¥N 'LVFRXQURZWBWH
UHODWHG UDWHSUHPLXP SUHPLXPSUHPLXP UDWHWRQILQLW\
JRRGZLOO

JUDQFH

,EHUBHQLQVXOD
2WKBKHJILRQV

$0O6DVK JHQHXRWW®SE H U ZIHRED L U PW W VL V F R XJIQWKNAHDEU $IR V W WDDADFS\S OW RBVIIO R Z V
ZKLEGRVWHVKQWLPSDLUPHQW DIWMWWPBVLQIRVW WDFYHNVXDWWHFRYHUDEOH
D P R X RO Q WIRFIOEML ZHR X ® 6 YEHH HREWD EQ H G

DSSO0OSWH WDWRUH WDVWKORZV

% R RND ORIBIRR G ZAVBIG HPEH U
&KDQU@ERRGZLOO
,PSDLUPHQW
([FKD QUIML QO/RV V HV

6FRSH

% R RIND ORIBIRR G ZLVBIG HP EH U
&KDQUARRGZLOO
,PSDLUPHQW
([FKD QUL QQ/RV V HV

6FRSH

% R RND ORIIRR G ZLVBIG HPEH U

$ LQFUHIW KGIL VF RXIME\R X QRAHDNMWR Q\ $ GHFUHDWKH6, 7Y DOXMHE RDOFXWEWH
LPSDLUEHO@FRUGHG WHUPLYDIDXRXOQROYHDER QLPSDLURBEHQLWJ

$ GHF UHDOW KH R ZWXWRQ | LQRWQRWH DGYHFRUGHG
WBQLPSDLUEHQ@BFRUGHG

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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1RWHQYHVWRIGOWXWIDVNLOLDWH YV
.H\LQIRUP BWQR B UHIXQIM\L O [EDW R@V K ¥ IHS D U DQMHOFW D& H PB §RIGVO R Z V

(TXLMQWHUHVW ,QYHVWPHQWKDUHKROGHUVBHYHQXHV 1HWQFRPH
HTXIDWNLOLDWHV HTXLW\

JURBRBPEL
'"LVORJLF
7RWDO

$WDQXDU\

6 KD ®HH DU Q IRGHIVX L W\
DIILOLDWHV

'LYLGHULHFHLYHG
2WKHU
$WHFHPEHU

IRWHRWKHWYQDQBFYBBWYV

2WKERQ FXUUBRAFYBBWV

'"HSRVEWQDBYRBWKHU
,QYHVWRBIRW FRQV RERREID/NH. G V
7 R W@DHX\D O X H

3URYLWVR®®Y FXUUBRQFYBBWYV

$WDQXDU\
ULWH ERPNVUHDVHV
$WHFHPEHU

2WKHXUUH@QW QBPYBRBWYV

6HFXWHB\RVLWYV
6XSSOLHUV
6WDII

2WKHU

7TRWDO

IRWHUDGRBWKAXWUHRMHLYDEOHV

7UDGHFHLYDEOHYV
,PSDLUBHI@®WLVLRQV
7RWDODGHHLY BEBWYV
7DDQGRFVBIGXUHWHLYDEOHYV
BUHSHLSHQVHV

7 RWRVOKHHUF HL Y BE BW YV

7TDPQGRFNVBIG XUHWHL YOE OHRRDVRIY WOXGGCWERW KHT XLYDRBRQUWVX@VLGLDULHYV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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TKIBRXEWHEG L YDERHWDQ DMROORZV

$WDQXDU\

&KDUJHV
:ULWH EDFENV

$WHFHPEHU

7TKHPSDLUBHRWLVIHOPWRYHUGD\YDGWHHFHLYDEOHYV

ODWXRIMWWUDLGHFHLYDEOHV

7TRWDO 1RWXBQGRW G D\YD\GW H GD\YD\WGWH !  GD\¥D\GWXH
LPSDLUHG

TKHUMWRPDWHULREDGHEWWHYV SRIEINNGWHHFHLYDEOHYV

IRWH HWDMVMKXQEDMWKT XLYDOHQWYV

&DVIKQEDMWKT XLYDOHQWYV
WDRYHUGUDIWYV
IHWDMXQEDMUWKT XLYDOHQWYV

*URXEDVOQGEDVKTXLYDRHQWYV DwW
'"HFHPEHU FRPSUENWYXLJEDQGNH S R \OLAWG/
PRQH\ PDUQVMMVWWRQWOLQJ

I1RWHVVXHGS LWWDRIFQIB G G L WE RIQEFO@ LW D O

7UDQVDFWLRQ &KD QU@ D S L WIS LWDRIFINWUDQVDFWLRQV
W\SH
1XPEHU 3DYDOXH$GGLWBRQGBO 9DOXH 1XPEHU
VKDUHYV LEDSLWDO VKDUHYV
-DQXDU\
([HUFRVYH
HTXZWUUDQWYV
'"HFHPEHU
([HUF RV H
HTXZWUUDQWYV
'"HFHPEHU
7KHUR XD UV L Q FOHR/NVK D LRHAR P P RV R KID WZ K L FKKH @G HT X MMDINH /RJILVWUIURYBR |
HQWYWRFNKRM®REMDRELYLGHQG '"HFHPEHU
$VRI'HFHPEHU WKHBHUH HTXLWYKH W KHTUX LAD\U U DIWKH C(EGHP SOR\BI@® U H

Z D U U DRXWYV W DIQU®IQQNN KQHL J KW XEVFURBHGHVFUL@ R H

QHY KD UHQHT X IZW U U DIUMH &G, PPRG 1 g | v G HQ BHH HED LREX WQN KB D WK UHN F D O
\HDUV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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IRWH)LQDQOLDBLOLWLHYV

%RUURZHQRBY X @H@®IHD E L @M\ HEFWP EHU
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5()(5(1&(
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_ 'XHLQ \HDU 'XHLQ \HDUV  'XHL® \HDUV
&XUUHRWURZLQJV
% DQ@RDQV
)DFWRULQJ
2WKERUURZLQJIV
7RWAIXQ UBRWURZLQJV
1RQ FXUBRIQWRZLQJIV
%D@RDQV
7RWDRQ FXWERUQMRZLQJV
7RWERUURZLQJV
% U HD N GRAEZRU UR ZE\Q QW HUBIWWBX UU HQ F\ $PRXQW &XUUHQF\ 5DWH
/RDQ (85 JORDWLQJ
/IRDQ (85 JLIHG
/IRDQ 3/1 JLIHG
/IRDQ 3/1 JORDWLQJ
/RDQ %5/ YORDWLQJ
/IRDQ 58 % JLIHG
/IRDQ 86" JORDWLQJ
/IRDQ 521 JLIHG
/RDQ $56 YORDWLQJ
)DFWRULQJ (85 JORDWLQJ
2WKSID\DEOHV (85 JLIHG
2WKSID\DEOHV 86" JLIHG
7RWDO
% RUUR ZFAKDIYIHGROORZV

%D@RDQV YDFWRULQJ2WKERUURZLQJV 7RWDO

-DQXDU\
1HZERUURZLQJV
5HSD\PHQWYV
5HFODVVLILFDWLRQ
([FKDQG@HIIHUHQFHYV
'"HFHPEHU
1HZERUURZLQJV
5HSD\PHQWYV
([FKDQG@HIIHUHQFHYV

$VS D IRWV KBIH I L Q D @ ALVBM L VWILRYX L VOWDREY 7KL ©® R DLQ/V X E M WHRWK HR O O R EIDQUNR Y H QDWW
W K*HU R X\8 R RIX I/E D QIR DRD Q. QL\WPR®QW 'HFHPEHU

PLOOURSD\REGINHD UV

5DWLR '"HILQLWLRQ

&DOFXODWLRQ

/ILPLW

/HYHUDJH
DSSOLFADWIRQ

1IHWRUURZRDEWGHUOBLDEHIRUH

TKIWDVIDRGRPSOLDWHHPEHU

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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IRWH/HDVHL.DELO)LWL HV

1HZ 5HSD\PHQWVG6FRSH ([FKD
ERUURZLQJV GLIIHU

/HDVOGL DELOLWLHYV
7RWDO

R 720 H DY/IHD E L GLXMQ H\W
R 20 HDWYIHD E L GLXWQ HW V
R 720 H DY/IHD E L GLXWQ H\W V

I1RWH3URYLVLRQV

6RFIMHF X DI/ 2SHUDWLQN\P SO R\EHHQ H 7R
WDJLVNV

-DQXDU\

&KDUJHV

"ULWH EDFME

"ULWH EQRWAH G

2W K HHUF R Q V R O LISXDUWNULHRQDFR
"HFHPEHU

&KDUJHV

"ULWH EDFME

"ULWH EQRWAH G

2W K HHUF R Q V R O LISXDUWNULFRQDF R
'"HFHPEHU

21ZKLFKKUUSIQRWLVLRQV
21ZKLEXRQ FXBWHRYWVLRQV

7TKISURYLVRBQNUDWLNVNNOWEHV S XWWXVWRFROHMVRWY

1RWH'"HIHU UM

'"HIHUWHEOVVHWYV
'"HIHUWHLDELOLWLHYV
IH@HIHUWEEG

"HIHUUMDE "HIH U UNMES] 7R "HIHUUMB "HIHU UMD 7TRWDO
DVVHWYV OLDELOLWLHYV DVVHWVY OLDELOLWLHYV

3URSHIGDIQBTXLSPHQW
DQGHDVHYV

BURYLVLRQV HRQBABR\WH
7TDPRVV¥BVYUIRHEZDUG
2WKIEHWHPV

2IITVHWYV

7RWDO

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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'"HIHUWHHKD QIR OORZV

BURSHE@DQMWRYLVA®®Y 7DPRVVHV2WKHW 7R
DQBTXLSPHQWHPSOR\ABUUIRUZDUG
DQGHDVHY EHQHILWYV

"HI1HUUMDGB\R FDQ XD U\
$PRXQSRWWHRG FRP H
$P R X QG8/RW WWRE D U H K RIDTGXHLIWWAA

JRUHHIGKDQDHAWRVVHYV
FKDQLMAMRQVROLGDWLRQ

'"HIHUUMB[\RIHFHPEHU
$PRXQBRWWHRQ FRPH
$ P R X QSRW WWRE D U H K RIDTHWWA 4

YJRUHHIOKDQDHAWRVVHV
FKDQLEMWRQVROLGDWLRQ

"HIHUUMIB\RTHFHPEHU

7KHS HIHUW BBV V DU VILURIR QU H O MHDORG VH YK D P R X RWWKHJ R X XAQW H O WHI RB VR KL FK
ZHUBDVHRIXWXWHB[DEQHRFBOF X CFOWHBIG QRGHIHUWKGFEHHIHFRJQUBDGDHWBIVROORZV

UHDVR QDLE®ID P H
% D O D\QK-HHE YW H /IRVVHYV 8QUHFRJQH|HH&WB G

'"HFHPEHU
'"HFHPEHU

7LPLGUOITHUHQRRAYX DWI\L O IDIDMBRWGIWW RUBIRRADWHULDO

IRWH7UDGRBWKSDUDEOHYV

7UDGB\DEOHV
7DDQGRFVBIG X SDWDEOH YV
$GYDQFRAGRZED\PHQUWFHLYHG
2W KFYXU USIWI EO H V
"HIHUWKGRPH

7 RWRVOKIDUDEOH V

7TUDGKRBWKSDADEDEHD GXHOHWKR@HDU
H[FHERW RPBHIHUUMRREKLAKD PR UWRMHI
W KWH BRRV KAFK VW RPRHUW U D F W V

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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IRWH'HULYDWDORWBHWNMQDIJHPHQW

7KHURXSRWL Q FLLISDIQ OILDE L ORWY RVED QN 7 K MV D EGIHO R S H F LWLKEHR RIND ODX®IW KI B LYLD ORIH
ORDRYRYHU G UDHDWWHDE L D QWILGIVEAHD VHW K H. Q D Q EQIVOV U X RIHFW VU GBMBK ARQVROLGDWHG
I D F W RQILIDE LIDQBW ESOND EOH V E D O D\QKHIH W

) XUWKHUWRRMWHRXR OIEY D QFV DX FIXWUDGH
UHFHLY WH®E N BHERVHAMFIRUVHPRA@WNLODEOH
FDVKKHWDH LNWHR®W K RXKBHUDWLRQV

YDLYDOXHD /RDQ@WQG )LQDQFLBIOLYDWEBRVERRBN )DLWDOXH
RWKHOLDELDWWLHYV YDOXH
VKDUHKROGHENLY DE OFRADM V V
BHTXLWWPRUWLJHGSD\PHQWYV
FRVW

1RQ FXUILQQWFVYDIOW V
7UDGHFHLYDEOHYV
2WKBMWFHLYDEOHV

& X U UH@W QFV DIOW V
&DVIKQBDWKTXLYDOHQWYV
7RWMDQDQBYBBWYV
%RUURZLQJV
7UDSE\DEOHYV
2WKSID\DEOHYV
/LDEL®HWLYDWLYHV
%D@RYHUGUDIWYV
7RWMDQDQBGLDBLOLWLHYV

J)DLYDOXIHD /RD@WQG )LODQFLBIOLYDW&YRVERRBN )DLWDOXH
RWKHOLDELDWWLHYV YDOXH
VKDUHKROGHBENLY D E OFRAOM V V
AHTXLWWPRUWLJHGSD\PHQWYV
FRVW

1RQ FXUILQQWFVYDOW V
7UDGHFHLYDEOHYV
2WKBKWFHLYDEOHV

& X U UH@W QIF\L DIOW V
&DVIKQBDWKTXLYDOHQWYV
7RWDQDQBYBBWY
%RUURZLQJV
7UDSHB\DEOHYV
2WKSID\DEOHV
/LDEL®HWLYDWLYHV
%D@RYHUGUDIWYV
7RWMDQDQBGLDBLOLWLHV

7DPQVGRFVYHBOXUHWH L YOHCFHHM @ GIHUW H

7 K KD LYLD ORI/ KFHX U U B \QWHDVD'B L D E LIOE VRMR % D QONR DRYIVL QFAR\Q VR 10\R DIPWO R D WQ O HWBIW WV

W KE-R RIND OXLHY MVQXYHH WD\RZP S DRIBVL V F R X Q @G QIQ GL Q D @AHD® HD E L @ KWR BAD O K MO R D W DQWH
FUHGLWN ORDRYSUR[L PHTKDIEAK HLHER RKD O XK H) HW
+URXBSD Q D J H PRHROOW L GHUMMHD U U\D RR X W ERRNDORIQRQ FX USLDH Q B/E AX DWKBILV FRXQWH G
WKBRQ FXUUBOQQBVYBWAS U H VIHQMDW R QD EYH VI @QWRHWKALQLPXPP RXQIDMDEOHR X S
DSSUR[LP RWWREIOLYDOXHRXBDQDJIHPHQOWQPIHPHRWVLCMIIMKLYD OXUHHSUHVBQWYV
FRQVLGHUMMKRADUU\D@RX®MVKBRQ FXUUNHRY R OBEQR [L PROMWK IREXD O X H
ILQDQPLDE L H{WOMNGERQ®RD QM SUHVB QW YV

UHD VR @SB [ L PROWVK IREYWD O X H

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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0D QD JH PRIKLY D QF L DIOV Evc\;lﬁ:;\\//vm@moou@a\@Hw[mmMWIQWQDQFLDo

ZKC;Eleg\;V RQAE\)/K’HJ Rng-"l'QXDUQGiEM?NWVW uXx DHJ(BIV\%\{( HDWXRIBRWUURZILG HWDXQEBRWH 7UDGH
Q A © @ DQBRWKSTUDEOHSU HNXQWR MW DOMIDEILDQ @&/ L H V

« ,QWH UBWHY N ODUJBGXH®HWKRQWH DU
/RDQFRQWUDBWSSURENGKHURXSLQDQFH ([FKDQUEWHVN

g:igqgmuHGRPLQBQWOBWWQFK?KHURXLSHJXOLDHN)DQ)«\H;[\/SRVWR—[FKDQ;DWH

ULVBWRIHFHPEHU QR/SHFKIHG ZHDWDNHQ
$VRI'HFHPEHU RIERUURZIZGIM RXIWQUHVSRBDPRXQWORPLQOMKHIE HRW KM U
FRQWUDMUROWDWHYG DWL[HGDWS$ YV WK HXURKHVRWDORHR UH EXQ UHIMWFY HDAQ\G
LQFUHDQMHY HU LIHW H UBDWWER X OWGH VXA Q OLDELMRWHAHWEHU L¥URNIRZODVROORZV

YR U H IFIXU U HOIPFFR X Q W %5/ 3/1 58% 7 86" 2w

$VVHIWNOXGRAGZLOO
/ILDELOLWLHYV

IHBDODBRHHRKHGILQJ

+HGJILQJ

IHWDODRRAHMKHWGILQJ

« [LTXL®ILWN

7KH*URXBVILQDQBSHGQFLBDRMYDLOPE®YK %DVRG UH Y D HOAIQDQIHADHMGQ W HW B WOAR |

IDFWREDQRY HUG WDMHBWHMV\Q G L FBPWINGL QQHFHPEH U D VZ H ODOVR QW K FIR Q W U DB RIX® O

ORDQ UHSD\PHEWHGXBOBVKORZVHODWRGQDQFLDO
OLDELDHWMHYRWORZV

'XHLQ \HDU 'XHLQ \HDUV 'XHL® \HDUV

% RRM OXH)L[HG) ORDWLHEID\PH )L[HG) ORDWIHEID\PH )L[HG)ORDWSHEID\PH
UDWH UDWH QW UDWH UDWH QW UDWH UDWH QW
LOWHUHYWHUHVW LQWHUHYWHUHVW LQWHUHYWHUHVW
H[SHQWHSHQVH H[SHQWHSHQVH H[SHQWHSHQVH

%D@YHUGUDIWV
/RDQV
J)DFWRULQJ
2WKBUDELOLWLHV

% R U U R Z1QH@ H WAK B Q HH DKUD WHKIR O ORER WX ULWLHYV

‘XHLQ PRQWK 'XHLQWRPRQWKYV 'XHLQ® PRQ

%D@RYHUGUDIWYV
/IRDQV
YDFWRULQJ
2WKBUDELOLWLHV

7TKHURXSHIXODKOD QXWHAS RV XWRHL T X LUG. MM\
$VRI'HFHPEHU P D QDJH PHHML NWKHUR X S
FDRHHMWXW >OULH E LDWWW HH @& & H

1IRWH)LQDQEQD®@ UXPHQWV
$ W W D WRIGHRW H DS R U VRIMR ORI R X ERW UR ZL QL) D Q ALHIDQ L B ¥ O KIGHQ LHW KIH LYLD OR M/ K H
LV R QW U D RVRIGW D RSHM. P DEROR@85,%25 L QW HWHWHMEQ HV SRIEMDR Q H | | HFRWULW IHR Q
PRQWKQRUGW® L PH\8 RV XWBHL Q F UHIWBIWHV; | 445 | yup O R WV KIHQ W H U BIW\B D SAMU H F R J QLLQH G
WKH RXDOFRQWUDEWHBHWIMG JLQY WU XPHQN Y ay woikP DW FKG B G X FWRK® U HK R 8 BXIUW &

,Q W KH R XBQ W HLQHABR. Q W HWHBIW BYE R Q W U DRFRAWU U H V S RVGRGIHD B X Q MRW DS X U V XVID RS &/
IRDQRPLQBRXRW

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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TKHP SDFEMWK HMDH. Q QGR VY NB\H V F UL @HWHD EGID R Z

5HFRU@THW®WD O XH 3 RV WWRS

IRWLR@QDXH $VVHWYV /LDELOLWLHWRRWRVY 6KDUHKROGHUVA
HTXLW\

,QWH U B W&D S
,QWH U B WBS

'"HFHPEHU

,QWHUBWW®D S
,QWHU B WBS

'"HFHPEHU

IRWH(PSOR\HHQHILWYV

D3HQVLRQV
« $VVXPSWLRSOLHG
7K IS UL Q FL\B\DXOP S W VRIGD F W X [Y D IODX® R/NYREYDIWHIV R O O R Z V

JUDQFH

'LVFRXQW H

6 RFMHF X B KW UJBIWH

$QQXADIHQFUHDVHV

,QWHUQDWLRQDO

'LVFRXOQW H
$QQXADIHQFUHDVHV

$QQXITHN VURXFWHDVH

7KHG LV F RXIWEZEH/U ED V HREW KH. H R@ $ UDW H G K P R U W DADDLEV® M MIGR W KFHD O F X O/IDV® BOAMHQ
FRUSRBRQEF KWHH O H F B R @/MOM WWKED O D Q FOIL @ HWFKK U U B € W V CCDQABLYRIDW ISWK\E D FE. W KW IGH
VKHEW K K HF R UIELHDE LKOD YD MAX UV IWALIHAVR UY D U LIRRX/Q WLIQLYHRO Y H G

W K RR/NY KXHQ G H U BRIFPLWP HQ W V

« $SFFUXIWROVYDELOLW\

-DQXDU\

$PRXQWLG
5HFRJQHISEQVHV
$FWXDIDILMBGRVVHYV
&KDQUBRQVROLGDWLRQ

'"HFHPEHU

« SFFUXHHB®MDELOL W\
$PRXQUHFRU@HY SRIAFRWSOREHI HDLUBIVROORZV

$FW XDALDE O LW\
9DORBODQVHWYV

IHBWDODQKHEBWDELOLW\

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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7KHURX 94V R J QQHE\GD ERIODR /DR OO R ZV

-DQXDU\

$PRXSQWILG
5HFRJQHISEQVHV
$FWXDIDILIMBGRVVHV
&KDQUBRQVROLGDWLRQ
'"HFHPEHU

TKIBODQYVHWNQIHNROORZV

JUDQFH ,QWHUQI 7R
-DQXDU\
5H WO RRO DY VHW YV
3D\PHRBHQHILWYV
$FWXDIDLMIMGRVVHV
'"HFHPEHU
7KHDN VHEWWGRZDVROORZV
JUDQFH ,QWHUQI 7R
(TXLWLHV
%RQGV
,QVXUB@ROHFLHYV
2WKHU
7RWDO

« ,QFRRM/DW HP[ISEIQVH
7KH[SHQRM KHDRD BH URNGRZIMVYROORZV

BHUYERMW
1 HWQ W HHU[ISWWG V H
$GPLQLVWRBBWUYYH

$FW X DIDLLIA GR V RIQY KY-D OKMW KO DY V QG L D E LIDUFILIR-NGRYZMYR O OR Z V

'"HPRJUD HRIVIXPSWLRQV
JLQDQBUNRPSWLRQV
([SHULHQERWRVR@/LDELOLW\
([SHULHQERWR YV RIB/O0 DY VHWV

$FW XDIDUBRO/RVVHV

7KNHQVLRMWKEHIN VHDQOKW KOHL D EW &/ 1K@\ V F RIOCQWMWBIVR OO R Z V

$ Q Q X®LOV F RMXIDMH
EDVERLQWYV%D\G VFRXOMH EDVERLQWYV

BUHVNQOWRMWKMHLDELOLW\

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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E6KDUH EBDHG
7KHFRVRMWKEODQVEDVHRQELQRPLDO FRHHARBIGHGQRKREXYL JDWRQGPHADYWEOKZHYLGHQG
DO JR U LOWKVRAKIH R DD Q XID®H Q VV H SD\RXWVN IWDHWMB WIDQ UPQW X LLQ\&R ODW L O LW\
7K 1 D O F X O D WW RQNO YXDGMIGH] H U FS W HWH U p D QEDUJR W KAKDORDQ
RI WKHRSWLRBQ H[HUSHVHRG W H QSHRICR G

SHUIRUPDBROXKNDUHY %RQX¥RQXNDUHYV %RQXV %RQXV
VKDUHV VKDUHV VKDUHV VKDUHYV

*HQHBBHEWGQWH
% RDRIGUHFWRHWGQWH

OD[LPX®XPERN KD UHRBIME H
VXEVFURBMGBFKDVHG

&RUSREROWHHUV

7RYHPSOREHRHILFLDULHV

(DUOIGHDWRH [HUF LARQUD QW V

([SLGDWH $ $
% %

6 X EV F U LSSUNLIERIQ

':DUUDRWSW LLRYX H G

:DU U DB W F IRWBHIXQ F H@H G

:DUUD B WW F IRVEHDIQ F H@H G

:DUUD B W F IRVEHD3Q F H@H G

DU U DR WW F IRWBHQ F H@H G

‘DU UD R WW F IRVEHIQ F H@H G

:DUUD B WW F IRVEHDQ F H@H G

':DUUDQWE W LARQNYV W DG L Q J

%RQXWRQXNMDUHY %RQXWRQXNDUHV %RQXV
VKDUHYV VKDUHV VKDUHYV

*HQHBPBEWGQWH
%RDRIGAUHFWRHWGQWH

OD[LPX®XPERNKDUWHRPWMMEH XEVFUREHG
SXUFKDVHG

&RUSREDOWHHUV

7R HPSOREHBHILFLDULHV

(DUOGHDWWRHH [H U F LARQUD QW V

([SLGDWH $ $
% %

6 X EV F U LSSULIERIQ

':DUUD QWS W LIRQAX H G

‘DU U DB WW F IRV F H@H G

':DUUD QWS W LRQNV W DWGLQJ

,QFRRM D W HPRI\® MV

1RWH2WKKQGHUQQRRPEB[SHQVHV

2WKXQG H U DQLFRP H
2WKXQGHUB[BEDVHYV
2WKKQGHUQQFERPEB[SHQVHV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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IRWH3URYLVFKRQDHMGULWH EDFNV

|

SURYLXYURWH EDFNV
BURYLNVNKBQJHYV
BURYLVKRQDHMEGULWH EDFENV

IRWH'HSUHFLDWLRQ LPSDLUPHQW

'"HSUHFLDWLRQ LPSDLUPHQW
SURYLXYURWH EDFNV
IH®@HSUHFLDWLRQ LPSDLUPHQW

1RWH1RQ UHFXUQRRBHSHQVHYV
1RQ UHFXWWQARPEB[SHQUHIURNFRZIMVROORZV

B 2

5HVW U X FRRVND J
&RVR@FTXLVRMHIKQWYHVWPHQWV

7RWDPRQ UHFXJBHQYHYV

SHVWUXFRRAUWRWDOLQJ FRUUHVBRIQWO\RVWE@ FTXLV IRVHRQUXYW H FIRUW ¥ VSRIQIO \
WADERU Ul IDDWUHGFE XMWEEHUBBQLQV X IRH U WRIVQQF X WLIEHRE® Q H ZWWRKHF TX L VRW LR Q
x97

IRWH1IHW. QDQIFWB®V

|

,QWH D BGWO O WHIBQLFQ. PROP H
&X U UH@R\QV

7RWDRQD QIEQBRP H
,QWHDBGWO CHI$IBEQ V H V
 QWHHEHD ¥H Y6

"LV F R X QRAELDQOID DK HIBI F R X Q W V
2 W KIHQ D QHF[LSHA V H V

& X U UHIRY V HV
7RWDRQD QW LDHQVHYV

7RWDO

,QWHDBBW O DHYSIEQ Y B¥OM G H LQW H U H\HWVR \RAG H EM/F O X G)58J DPRXQWRG
H[SHQVHFRJQLDESSOLFRW)ISBQ ZKLOMKH LQ  FRPSDWHRG LQ

UHP DL @LPRX QWU W BED/QOIR D @W KSIM\DEOH V

DQED@®WYHUGUDIWYV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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IRWH&RUSRUQRARIRID [

B 2

&XUUWGQIK DU JH
IHBHIHUWB&DULQFRPH
7DRE XV L QHDVOIXGIG H® $ (
7 R WD D[

7 R WAR® V R O QGINGVARP H
7DH[FOX@B§Y
(DUQLIQBYXDWI\LOLDWHYV

,QFREHIRWB [

7KHR U HWILEDWHF &9 $ (

7KHRUHWIH{B &9 $ (

3HUPD QGLOMAUHQFHV
/RVVHWW KHDYRWHFRJIQL]HG

8V D QGHFRJQRB/URRRYORWHFRJIQL]HG
2WKWD[HV

"LIIHUH Q@HMDWH V

7DH[FOX @&I9G {

(11THF VWAL W H ©9 $ (
&9%(

7DLQF OX&AKYJ

(11'HF W BJD W H

IRWHSYHUDUHPERNVKDUHYV

7TKHDYHUDXP E RW KD UGXU LWKEH U LRDGD V
IROORZV

$YHUDXPERNKD UKWV XH
S$YHUDRDXPERWUHDVKDUHYV

SYHUMMPERNVKDUHYV

(TXLEDUUDQWYV
$YHUDXP ER G LOXWKHD® H V

2ZWKHQIRUPDWLRQ

IRWH+HDGFRXQW
TKIWXPERHPSORWMERSEHQ HRIGHGR\FARQW DDWAWNWPEHUDWVYROORZYV

0DQDJHUV
1RQ PDQDJHUV
7RWDO

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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1RWH 7UDQV D FAL MBHO DSADHIGY L H V
7UDQV D FR QREQN\E WW @ MH®@ R XOSQGI 1L O IFIRWB B RUE® UP OV Q EWKZNUMNROORZV

&RPSDQ\ T\SRI 7TUDQVDFWLRQ ,QFRPH[SHQVH % D O DQK-HHEEWV FOWLD EL O L W\
UHODWLRQWK&S

&RPa2WH -RLGWUHFWSRHW YLFHV
SURYLGHG

JLQDQFLaUH -RLQW 5HCH/ WD W
VKDUHKRO®HW QVDF
BHUYLFHV

SURYLGHG

7UD QV D FAL MRDX/LDAVNL O LDRAHIKU AR Q F O R®H G/ H U Y LIFQI® QN R VD@ R WD W H W QD 90 D W BRKQH
D QD U P &OvH Q JBDK/ LVH O DWR G JR LDQGIPLQ LV W UIUWR IXYE&W L Q H V V

1IRWH'LUHFWRLPWMQHUDWLRQ

7K KDLURDQOR DRI UHFVERUNRWH FHR@H VXEVLGLDKHHW Y LEFSHF L LAWK HBBUHHPHQW V
UHPXQHUDMRIBRIQHJRX$SHUHFH LYHRXQHUDWRRQ P®WDIHP HEWDWRGVUDWRIEXVLQHVV
IURBRP2WH RP SDIQZ KL KKK RO V HTXLWGEHYHORSPHQW

VWDMWHUHPD L EBHRH B LILIBQBKLO CUHR 7 1pp R X RWKBIIRUHPHQWHR QMBS HF LILHG
ZKLFOWLIQWBUYDBHHHP QWO UL RXRXS y &G Hryw H

« *URWMHPXQHURRWRGRDPIGPEHU YV

B 2

([SHQWHSH
7RWIDRUWPXQHUDWLRQ
3RVW HPSORMRMHI MV
2WKOIRQJ VEHIQM I LWV
6HYHUBQKH

H[FOXGHRXQH BDWIRKEGHF S O RAH S U H V HQMWUMHW WRHU

JXUWKHUR®DM FK WKERPSD QARVWRIA UHFVBRIFYWBGORFDWH RILVWURYRQXKDUHV
WRKRHPEHRWK®%RDRG. UHF WKWK D UAHMGHO L YRAW B GF K TKEORFNSHQ URRQHH DU H
XQWDOFK

IRWH&RPPLWPBQBRQWLQJIJHQFLHV
7TKHURX ¥4V QFHRZP P L W PBIWVWED O D\DK-HHIE BAEHUDNROOR ZV

B 2

&RPPLWP HOQWHD
3DUH@®WSDIXDUDQWHHYV

% R U U R ALCEIMMRRW HQD QW V
&RPPLWPHBRHLYHG
%DQ@XDUDQWHHV

7KI$DUHRWS DIQ\D U D QDAEHRREVRY RIVD F OXDHU D QIW ¥ HRYO H D VALRPIP L W PRIURG\H EWVWFIR Y H Q Z R MAKUG H V F UR BMIGH
FRUUHYV SRIQEH\D J

IRWH3RWD ODQKHHWHQWYV

i 20DQXDU\ WKHRXRPSONWBGTXLVLWLRQVHPE@PPLVVLRFRDIOHRISDRNDILMG
RI RWKMHQFRPSDEROLVZHE XVHEGTXLSPHQW

JRXQGIHEBE &ROLVRHEDXQLTKMHOWL FKDQGHKEDFTXLVBWLRIQO S LIGF DV KVED V HED Q
VRIW Z D/RKD X WALLRR)Y L L@R SWLPLJB® HUIDFHQWHUSDORH PLOO (RQQRYONP HQWRWDOLQJ
EHWZISHYW ULFEXWRBEBQERQVXPHKWRXJK XSVR PLOCAIREISDIL® DQG GHSHQRQQJ
WKIVROXWIRROLVRHED QIOBVW BH®H ENU\ WKIMKLHY HPW RBX V L QBIIVYH O R REMWWHW H V
DS SR L QWFRH QR LQ KRXWLPHWORWW IREBROLVZHE

VKLSPHRW\S WR NJZLW\KIKBRVVLERDL}N&Q)HEUXDU\ W KK R X080 Q R X QMBI Q RO J
DOQDJUHHPMWEW TXLUH RI86 EDVHBQH

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV



%86,1(66 5,6. *29(51$1&( DIEEIEYEN ', 7,215/ 0$< 3(5626 &5266
29(59, (: )$&7256 RERACIER( . 1)25057,21 | &20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

IRILVWLEV WRHDFK PLOOL®Q .DQHRJILV QR
.DQHRJILVWM ¥R QW OREWVSWIFHOD\BIQG RSHUDWIHODWIRUPVLRQEDERORFDW®R G

YDOXH DTIEHX R XWH QY LFHRY ULEGKQ GlH SHQQVIOYBRUWIKLROOLRAEV O L | RALQDID
WKSHQ L WD WEYV E\WKHQHDPL@®DUNQHVVWRWORD VT XDRHWHUMN UD QVIBRWER Q
&DSLWDON QHFIXLWKERPSDIQQ  ZLWkKH L\EDVIRG&D.DQHQWHUSDORH PLOORRR
JRDRODFFHOH EXWILQHMZ WKHWKBD W UHH 2L E8XOSDL@&DVK
\HDUVDQHRJILVWKBVXQGHUJRQH JQLILFDQRUNKSXUSRR MWK HY FT X L V LDAQL®R QEW9 7
WUDQVIRUWEWER@HOHDGERQW WRRWV W L FAUD QV S RRIL VW L FR/J LV VRIERWD L QRIIEQ R Q J
SUR Y LGRIWN LALWKH S X WP IB @ X | D F W X QWK PLOOL@BO XIS L QP LOOALRMDE S D\ RE/ Gk
FRQVXPRIHRRGMREHYHUD QK SHF LMW O \HD UV PLOOERIQGJQREQWXPD[LPXP
VHFWRA P GG LQDIOXH DGHEUHAW RMIDGLWLRWBMKRR \HDWWRHJHILQDB\ERE W U X P KEBVY
ORJLVWHBYLFE®WWUHQJIWKWWHQPWQH SULYBWBIFHPH@W®Y PLOOURYROMLIDGELW
/RJILVVKDRW R ZLQVMH Y HQEAHY DQQXIQQFH IDFLDLWIRD[LP XWH RRP \HD UV

IRWH/LVRAFRQVR O VXEW HGLD R IY@RIWD W O QT X IDVNLOLDWH YV

&RXQWUTXLMQWHUHVW &RQWURO &RQVROLGDWLRQ
PHWKRG
I N
" IRJILVWUR XS YJUDQFH 3DUHQW3DUHQW
FRPSDQ\WRPSDQ\
YLFRSDU JUDQFH )& )&
V' IRIJILVWLFV JUDQFH ) & ) &
V/RILVWUB®FH JUDQFH )& )&
V' /IRILVWULB®FH JUDQFH ) & ) &
V' /RILVWULB®FH YUDQFH )& )&
" /RILVWIURRMVE LAUH YV JUDQFH )& )&
V' IRILVWULB@F H, JUDQFH ) & ) &
V/RILVWUB®FH JUDQFH )&
V' /RILVWMULB®FH JUDQFH )& )&
V" /RILVWUB®FH JUDQFH )& )&
V' IRILVWULB®FH JUDQFH ) & ) &
V' IRILVWMLB®FH JUDQFH ) & )&
V/IRILVWMLB®FH YUDQFH ) & ) &
C/RILVWUBYQLQJ JUDQFH )& )&
Y&/RILVWA TXH JUDQFH )& )&
/D)O2FKH JUDQFH )& )&
,"3URMHWYV JUDQFH ) & ) &
JURRBPEL JUDQFH (0 (0
,OQWHUIO?3FKH JUDQFH ) & ) &
' /IRILVWKPWPSDJQH YUDQFH )& )&
7LPOHU JUDQFH ) & ) &
&LH. QDQFGEHMBHLVWLTXH JUDQFH )& )&
&(3/+ROGHWIH JUDQFH ) & ) &
&(3/ JUDQFH )& )&
" IRILVWDBW « JUDQFH )& )&
' IRILVWHBDWFWLYH JUDQFH )& )&
V' IRILVWHBWFWLYH JUDQFH ) & )&
V' IRILVWHBWFWLYH JUDQFH ) & )&
V/RILVWHBDWFWLYH JUDQFH )& )&
' IRILVWHBDWFWLYH JUDQFH )& )&
V/IRILVWHBDWFWLYH JUDQFH )& )&
VIRILVWHBWFWLYH JUDQFH ) & ) &

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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&RXQWUTXLMQWHUHVW &RQWURO &RQVROLGDWLRQ
PHWKRG

I N e
V/RILVWHBDWFWLYH YJUDQFH )& )&
V' IRILVWWHBWFWLYH JUDQFH ) & )&
V/RILVWHBDWFWLYH JUDQFH )& )&
V' /IRILVWHBDWFWLYH YJUDQFH ) & )&
V/RILVWHBDWFWLYH YJUDQFH )& )&
V/RILVWHBDWFWLYH YJUDQFH )& )&
V' /RILVWHBDWFWLYH JUDQFH )& )&
V' IRILVWHBDWFWLYH YJUDQFH ) & )&
V/RILVWHBDWFWLYH YJUDQFH )& )&
V/RILVWHBDWFWLYH YJUDQFH )& )&
V' /RILVWHBDWFWLYH JUDQFH )& )&
VIRILVWHBDWFWLYH YJUDQFH )& )&
V/RILVWHBDWFWLYH YJUDQFH )& )&
V/RILVWHBDWFWLYH YJUDQFH )& )&
&(3//HWHUELHUV JUDQFH )& )&
&(3/0RUHXLO YJUDQFH )& )&
&(3/6DLDXNHGESXPRQH YJUDQFH )& )&
&(3/2]1RLU JUDQFH )& )&
&(3/$OVDFH YJUDQFH )& )&
&(3/%HDXYDLV YJUDQFH )& )&
&(3/%HYLOOH YJUDQFH )& )&
&(3/&KDWHDXURX] YUDQFH )& )&
&(3/(UDJQ\ YJUDQFH )& )&
&(3/)OHXU\ JUDQFH )& )&
6&$OVDFH YJUDQFH )& )&
" /RIJLVWREV *HUPDQ\ )& )&
" /RILVWHBRDQ\ *HUPDQ\ )& )&
V/RILVWRWWLQJIHQ *HUPDQ\ )& )&
,"/RILVWHRWUDO *HUPDQ\ )& )&
V' /RILVWDBYILWWHU *HUPDQ\ )& )&
V" /RILVWRIFEWHUODXWHUQ *HUPDQ\ )& )&
" /RILVWILGVKHLP *HUPDQ\ )& )&
.U IRJILV\WH\EW *HUPDQ\ )& )&
" /IRJLVWRBG *HUPDQ\ )& )&
V' /RILVWAKWNQRVWKHLP *HUPDQ\ )& )&
" /RILVWRBGRVW *HUPDQ\ )&
' /RILVWRBGZHVW *HUPDQ\ )&
VIRIJILVWXBRVW *HUPDQ\ )&
V/RIJLVWXBYZHVW *HUPDQ\ )&
V/IRIJLVWLFV $UJHQWLQD )& )&
,' 6XSSEKRDLQ $UJHQWLQD )& )&
" IRILVWIHROMI L X P %HOJLXP )& )&
*9 7% H O J KoOP %HOJLXP )&
" /RILVWR%DDVLO %UD]LO )& )&
,"$UPD]H®AWDLYV %UD]LO )& )&
,"7TUDQVSRUWHYV %UD]LO )& )&

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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&RXQWUTXLMQWHUHVW  &RQWURO &RQVROLGDWLRQ
PHWKRG

B B N
3URVHUY %UD]LO )& )&
' /RIJILVWKEQH &KLOH )& )&
' /IRJI&KLO®ROGLRQ.RQJ &KLQD ) & )&
V' /RILVWRBWLQJ &KLQD )& )&
' /RI1IDQMBRY L BHRQN X O W &KLQD )&
' &RQVXGWRQJIKDL &KLQD )&
' /IRILVWEEDNQGLHQ '20 )& ) &
'LVORJLF '20 I (0
&(3/,EHULD 6SDLQ )& )&
&(3/%DUFHORQD 6SDLQ )& )&
&(3//D5RFD 6SDLQ )& )&
*URXBJILVWLFWSDQD 6SDLQ )& )&
"1 $XWRPRWRLINHW L FD 6SDLQ )& )&
'/ JEHULD 6SDLQ )& )&
VIRILVWE/RY 86% )& )&
U IRILVWE, A 86% )& ) &
SWQWIQDPLURDLWD@® ,QGRQHVLD )& )&
3W QW H U Q DIWPIHROQ/RRRIQ ,QGRQHVLD )& )&
3WQWIQDPURDLVWQALGV ,QGRQHVLD )& )&
' /IRILVWDRBRF ORURFFR )& )&
' IRJILVWIHRMH O X [ 1HWKHUODQG )& )&

v
' /IRILVWILBEXUJ 1HWKHUODQG )& )&

v
' /RILVWHBW U ®BQ G 1HWKHUODQG )& )&

v
*97$SHOGRRUQ 1HWKHUODQG )&

v
*97$0 N P BU 1HWKHUODQG )&

v
*977UDQV S RRIWV WI9F V 1HWKHUODQG )&

v
*9 7% H K HAIU 1HWKHUODQG )&

v
*9721ILBHUY L9FH V 1HWKHUODQG )&

v
' IRILVWRPWND 3RODQG )& ) &
/RJILWIHRIMV XJIDO 3RUWXJDO )& )&
.1 % X F D BH\DW 5RPDQLD )& )&
' IRILVWXRYV 5XVVLD )& )&
' /IRILVWRE¥YDQ 7DLZDQ )& )&

)& )X TR Q VR O & @DDW XRR¥W KRZD ) UH QAEKH U WHDMI LW R U\

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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6WDWDPWEUWRIBWIAWH *URXRQVROLGDWHG
ILQDQFWD®/'HPHQW YV

7KLMDWUDQV QQ WRR@LRMW KHW D W PWE UW R U V 3

UH S RRIGWK AR QV R O LIG QW & BMDION H FRH QAN 1 -%@WuLRU]DWL/HQVPHIQ\\N)(GFLN\WWHUV
&RP SDIQV XIHEU H Q BIQ GW\S UR Y L\GRHIGHROW K H 7 K HL Q D Q¥ WD H PRI WMV RBIOXH USIUH SDUH G
FRQYHQLHQFRH (QJOLVK VSHDNXQHUVDQDBXGLXWHGHSHFEREGLWKR@\IOREDQV LYV
7 K LWW D W R WRIMWRISRD WO X QHRUP DW IR QU FO X VIEGWKE29,' SDQGHPIKHFULMVIYG®KH
EV(XURSHBIQXO DWBRRQEBR ¥ X FIK\L Q IRUP D WH FF1 SWPRQD ® U A8 O H P HXQWGEMAKKIH D O/WH W H
DERXWK D S SR L Q WRIHQ KW W D W XMFILWRW VRIHPHUJHRBF® XOW ERQW HTXHREXVLQHVVHV
YHULILRMWKERQ D J H PUHHISARD\R W KGHRIE X P H Q \§ B U W L FIXFO@PAHOUMD K ELKYY L QIHFRAW LDYQBIQDQFLQJ
SURYLGHG WR VKDUHKRO @HUM QJIJHPBIQ@WNYMWLVWR QFUHDMHGIUWDLQW\
7 K LWH S R/K\R XEOHE H OLEF R Q M X QFQVBRR@V WU HGH J D U /KK W XSUHR V' S FIRW WR IW K HR/BHD V X U H V
DFFRUGZQWHHQRKXKDDQGURIHVVDKGR W LIQYF O X GLUDIYHE W U L PWGRMPR ERIUNLQ O VR

VWDQGDUGVDSSOLFDEOHLQ )UDQFHLPSDFWAHR® S D Q LIHQ\& H URUNIM Q L ] DINQLGYQK H
SURF H GRERQ G X DXIGQW V
7RV KK D U H K RROLG FRON V WILR X S 8QGHWXFKERPSOBQRGKDQJILRRUFXPVWRQFHYV

DFFRUGDQWHHUHH TXLUHRBQWNMFOHVD QB
2SLQLRQ RIWKWHQE&RPPHUBIRIFRGHFRPPHUFH
,QFRP SO L DIQWNKKHHQ J D J H PHIWW XW RAEEGW K H U H O DW RKXM X VW L | RFRX\IL\RVGH V V P BBV R U P
VKDUHKR QG QUEHHWLRDH KDY B X G LWHG! \RXR IW KKMH D X G W WHHED W RQYRWDWHULDO
DFFRPSDQRRQV RO LGMWBQEGLVDDW HPRIQWY PLVVWDWWRAGWSURIHVVMRQDOZEWR |
/RILVWURXBWHKHDHQGHGEHPEHU PRVWLJQLILERXOXGRM KFHR QVRO U GQWHMRLD O

ORXESLOMRKER OV R O Il COMOVWDO H B Hpw vV WD W HRIQEEN U UBBULIRG HDORXUHVSRQVHY
W U XOH) GD LYL HR IWKBIVVH@/WVD E L O QWBLGID Q F LY B KRVMH NV

SRVLRIRIGH RXBWR 'HFHPEH U DQBIWKH 7KH\PH W WZAHHWBG G U H ¥ @WHBR Q WRHR WD X GRIW
UHVX@WWRSHUDWRRMKHHD W KHQQ GHIE WKFRQVR O LUGQ WNGEMDIW H DHD BRR OHQ G Q

DFFR U GDLOFEW H U Q DMQIR@EHB RUBM QR QG D UGV P LRXE S L QWR®G UHRGRORM[S U HMR SLQLRQ
DWWGRSBAWEMKURSIBDQQRQ R®QFRPSRQROWK¥R Q VR O L GOMNFWD® HP HQ W V

7KHD X GR B/L Q HRRU H VIVEIRSY. M R Q V L VAL Mgy WD NHEBLYLGXDO O
UH S RARIKSK G& RP P LW W H H

SHYHQMH RJQLWLRQ
%DVIRMBSLQLR
° QLRQ ,GHQWU LMANEBD LIPXGIPHQW V
$XGLWDPHZRUN *URXSHYHQXPRXQWHRG ELOOSR®UJIH

'H FRQG X XX GLE FFRUGBQWURIHVVLRPHR RIWKHURXSANYHQRRRFHURGRPHVWLF
VWD Q GDYSVL AMAMHO FH EHO LWKBWDBIX G LW R QW ORRWVWHEYLE H? R V WD QUR J L VML V

HY L G HAHKHD YRIE W D LG | L F DIO@®W S UR SWRD WHWDSIOFNLQRILVWIHWY LFHY )JUDQFBQG
SUR YREDMIRE XRSLOL R O LQW H U Q D BH. RI)DMHVF D FRR Q WD DBIMF R JQ L]H G

DVGHVFULEHRBWH WRVKARQVROLGRW®ELDO

2XUUHVSRQVLEQGLMKRVMDQGDUBNUWKHIy b w 1 iy W B HbiH F R J 06 HISE O B BRI W U D FW
GHVFULHGH WD W R WRILWRHUINER Q V IRIDK W {yH ply 1R Q FWKWHU Y LFFHRPSOHWHGHHPHG

DXGRWHKAR QV R O LICOMNHNWD O/ H PHHFMRIROU 1 v H Qi R J Q WHELHDQN H D X G R YW W H Y HQK H

UHSRUW GLYHUNQ@XPEHRUH [LVWRLRQW UBH WX HWMIQH

* U R XB5Q GWAX V W R FDHQUBWH F D XUHHY H QDXWHEVN H \
QGHSHQGHQFH SHUIRUPDQOGBLFDIMRWKH*URXSAM.QDQFLDO
"HFRQGXRWHEXGHAMIDIJHRAKKRP SOLDIQWKKH FRPPXQLFDWLRQ

LOGHSHQBXQEHMIGR ZOWKHHQBRPPHUFLDO

&RGHQW KM HQER GRA WK L FR GHE « R QW RIRRIJ L H

VWDWRWRIUNRWYIHULBRBPDQXDU\  WWKH

GDWHIRXUHSRUQMESHFL | LZHBAQRSWR YDGM

SURK L ELR\CH B X/GIlUW LUFHHIVA UW B G6 U W L F ORI

5HJ X O D (BLRR)

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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7KHUHFRYHUYDBXRIMRRGZDROMB HDV X WH® K
$XGRWSURDFK UH I H U MGQRFIRHD OIXM V H D O F X (RIWHKE® VR WV K H
2XWDXGDWSURWRKHYHQXHHFRIQLYERREBKN U R X SANVFR X Q WIKG XHMHVKORZM QHUDBWHG
UHYLRIDHY HQ@XHRJIQDWERRQIWRHHGHQBVDYVVHVRVPSULWKIIRIUDSRUFMIGHVFULBHG
VXEVW D/QHRWMH FRJIQLHNE Q XHV 1RWHYV DQG 1RWHMNQG WR/KHRQVROLGDWHG
$VSDURMMRXZRUNHODWRQWHEFGRWUERO LQDQFWD& HPHQWYV
VSHFLILHF[DE®QWHKEUR FHGXRFHIVH P HR\WHG 7 K N D O X RWRRG 7. NINGID X GALWV WRIQV L GIHW Y. Q J
*URXERQWUDRWIRQEHYHQXHRJIQ DWIEBRKH PDWHURPRX QM) GWKH/ LJQL I L AD QWP DDAHEY
NHFRQWMRIEDMRRYHUVNIPDWHBLD@WDWHPMQ@/MWXLRJ|HOQDJHP[[-@\NGWBHWHUPLQH
LOHYHOQMARJQLWLRQ WKMDULBXYWXPSWLERRYWHKEBRVWKHHYHQXH
‘HDOSRUIRWKBOOREZRQWUROV JURZWEB W G®QQXTDWVKORGLVFRXDWHKHVH
I ZHUHY L HZRI@GW U FRODXBEYVRDMD P SRIBHZ DVVXPSWHRWNVPDQEXGJP HGWEU D KGE\
FRQWU DMWY FIGKXA LQUKHHDW QGYHULILH®QDJHPR@/\KED VRWKH IRUP DWDR D QO H

FRQVLVIMHIDFY RLFURBHGXUHV GDWHWN SURYWRKIHQD QWWDO H PRIW YN D U

I ZHFRUURERKDWHE/HYHYXWWLWBVRQ HQGHHGFHPEHU XQGHKDQJEQUFXPVWDQFHYV
RXWQRZOHRBIMWMKEXVLQBPQWVE QWHU ZILMZWUH O DVMWRHKER 9, FULVHQ G HIWAIQ JL WROWH V HH
PDQDJHPHQW WHKH SDEFEWKARHU LW OQW KSHU RV S HRWKIXH W X U H

i ZHFRQGXRBR 6 WH WWR/H UMKHR QVLVWHQF\
ORJLVWHBYLFQVRLELYKFFRXQWQEDVK $XGDWSURDFK

_ FROOHFWLRQ ‘H H[DPLQMIGHR Q VL VW KQAUR X PAHWKRGROR J\
i IRQHDJUHHPHQW WDHAER U MOIH D D H 7 LVDIS S O L PIFE G X QMWIIG D U G V

VHO HBPWUHIEH P B 6 MRU & RQKH L Q D QLFRLDIDF W

DQGLSNRILOH ‘H DO ¥R Q G X PWUHIGMLHFDIEHKR ZV KEMW KR GR O R J\

DVVHVWH{@URXS{:&QDO\RH/\X/KHDHUHHPHQWPSOHPHQWCEIFFKMF@LQJ
WLPRIUXSRBRPSOHMWQ&®H UPHFHVWOKN DPRXGW K&*8UHODWRHBFW HV WHHRB UD SKLF D

LGHQW L RWBYLR@RXYIR UPPRFHIDWLRQ\P U PDREKHRQ VL VMK &N W H U P LROW KHLERIX H

/IDVWIHHIDP L OMI®IS SURS UL R Do Lw b w2y WKKZD S UR M HFDWHGR Z\D YEH HRD O F X O D W H
: M AR R kD oLxqev H

LQIRUPDIWIRQ CRIRWH  WRVKRRQVROLGPN®H pvR QD EFOFHIMMYREZU R M H R IRROIWH F W LR Q

ILQDQFWD&HPHQWY ZLWWKH FRQRFLEFEG L QD Q FH@®YOL U R Q MHKIW
JHRJUDSBUFDE K L KK*HJ R XFSS H U CD/QRBVK H

OHDVXUHRHRRGZLOO UHO L DEENWXEWR F BGR SWHGHSBYWLPBWHV

,GHQWU LMHGED LPXGIPHQWV H[DPLQW®BHHDVRRGLIIHUHHWMYEH® ZHHQ
IRUHFDQBVWNXDRUHYV

$VSDURNLWEHYHORSWHKEBWR XISDWDUURKX® | WKHRQ VLV WRKXEHRZWEKWS S OWHR® VIIOR Z
WDUJBWHCLV IDRED@HFRIMQIPREBERWWHPYV  SURM HZW WRQMIHWND O DV KIHD WDHAR S BAH G
RIJRRGZIZBOVRRGZIZKQFRRUUHVSWRGKH PDMREHUDWRUYV
GLIIHUBRWH MHKSHU LE B LD3Q & KID LXD ORMVKH 1 ZLWWKIDVVLVWRIQAEXUY DO XD WLRHU WK H
DVVHMWAT X LDR®@LDELOVWKAMEGHVFULBHG FDOFXORMLKRELVFRY QWIS SO MWREVWLPDWHG
1IRWHV DQG 1RWHNMQG WR/KHRQVROLGDWHIHFWHBORZWYHRJIUDSEUFAD®H UL IWKQDW
ILQDQMVWDDWHP HMKDWEHHQ OORFOARHIV K ~ WKHGLIITHUBQW RXSQWDPHWRPSULVWRH
JHQHUDWIL@N¥SVWRUUHVSR@RAHIJILERMUH ZHLJKWHIEUBRMNRVFD S LRUIDOF&*8 GHEWWLR

W KOHF T X LRURHRGS D QRLSHW D W H UL N HWBID WPHD U NSIWH P L XIFRQ REHMB HF LI LF
SVRI'HEHPEHU IRR G ZDRX Q WIRG UL\BN HP LIX@ BR\RVG H EFRR X BIBX V HMBREW D L Q
PLOOR@QHSUHVHQVRHIB/ V HMWKFHR Q VR O L G D W R BXGIRWR/ KWHH W X D QUK B VU NSIOW \EBX O G
ILQDQFWD®/ HP HOWV H [ S HIFRW X FEKX V L QDHW K& WP H

i PDQDJHP H@QWDRWLKHH Q V L VI D IOV W R
3XUVXWRWHYDDEERA BULQF WBIOHRILVWLF\hE kb UGV KFED LIV V X P S WD IGRRGSW H G
JURX® UURXMW S DL URHQDM) X RABHQHY € U

LQGLFRWEBRLUPHMGWQWEQLRASD L UPRYW
UHFRJQLQMW®EBD OD YR HWH Q@ KE&HW®D UU\L Q>
D P R XRMW K HDAHV HHWRH HGR/WIHLF R Y HID B EXOGIW

JLOQD@BMHULWHKIERWHY DQG 1RWHWG
URY IDGBH® R SIWQIRWRDW LR Q

8QLYHYNDLY/ W URDPKIPRHQWRJILVWLFV
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6SHFWHNWLQJ « $SSRL QWM QAW DW BPWE UWR UV

‘H ZHUBSSRL @WHED W XOWRBUWRUVRILVWLFV
Y6SE \W KOHD \ JHQHPBBW L QUKD VA
JHQHBEBWILQJ

"H KD YBIO\SRIU IR UP SIGF IEIKCH F N M T X LEAGK H e
DSSO L FOIDEZD/E G H J X O DRQARKGHY | R U P M DROQV L
WRWKHMURXSRQWD ILQMWK 6 RD UG 'LUHFWRUYE IWRUQIREKEKQH
PDQDJHPHOVERUWDFFRUG DALAMD S SO L F D LGP WTHORLVBWHRFL «V
SURIHVWI\RQQQI)U®Y F H $VRIHEHPEHU  *UD QWR U QIDRIGW KIR X UW K

“H K D YGIRP D W WHBIN' S FDWWRY KID LS H v H Q W D WL RGY H F XVDRMHADW VL J Q RGO RLWAWN R F L « V

7 HQ HDIE D LIG U FAH ULHQW KIHR X UDMGK@/ H Q W K
VD L@ IR UP DWIERMER Q VLV WIHVIWKFR QVRO LG bW /
LODORWDO HPHOWY VH D URIW K HULHV S H PW VY BIQ PWHLQOWMMK&R P S D Q\ &V

V K D WHHWHG P L WRWH GD RIGDUIH J X O B DMHNGH W
‘HKHUHER QI MWRI/\KHR Q VR O VG\DWHEPIE R ¥
ILQDQFHDRUPHOFYUEH@UWLFOH RI' 5HVSRQ VL RIFDLQ\DLIHH\WPIH@AEWK RMH
WKHIHQRRPPHURLD®HVLQF O XIGMWX HUR X S FKDURKFRRUSRURPYWHU QDB FBIU B/IKHI

PDQDJHPBIQIRIAH L YSHFLWKB®FFRUGD
ZLVSKWLUFOH RIWK&-lRGEIHKDYQ-IRWﬂULWH@q:FFyQVROUG(DMQWD)GNHPHQWV

IDLBUHVHQWDWEKRQ IR UPDMRQRWD LQWE LV, WWKH VSR QRN KGIRX\$DWQ D J H AHBUH SD U H
VW DW HPWHIAR Q V L VWIHVPKKER Q V R O L GOIVHG DR V R O U GO WVGHEMDAW H RHKBA V 1B @MW D) G
VWDWHPHQWERXVWHYHULILGGUHSREAWQ |DLYLHZ QDFFRUGEZQWH56DVDGRSEHWKH
LQGH S H /& ES@® W \ (XURSHIIQ RDQWRPSOHPWREHMQWHBRQWURO
SURFHGWKIBRR QVLQHBNVVOWKHIHSDUDIWLRQ
2WKHKHFINOGLVFORWYMNUKXNMMG/ XD QWRQVRO U GQWNGHRWDW H RVHKEBR) WPRP® W HU LD O
WRWDWRWBHIXOBWRYLVLRQV PLVVWDWHRKHQWHWRID RGHUURU
« $EVHGHD IR UP RQLRDW DWEUWRHV & ,Q SUHSDUWQBFRQVROLGLD)/‘DI-QG:\LWDWHPHOQWV
PDQDJHPHWWYSRQMLBUMHYWIKERPSDQ\AV
&R QW WRHIDQ@GH J X O W R Y L WL REBRMWMI KH p E | guRR\Q W DQDIRR L G R Q F HE 8 U H V H QK HQH
FRQVRO LIGOMNWD® H B IRIRVY F OXGIRUPDWh B0 | FD&WOKHAR Q VR O LIG Q WW® BMIDON H P\W R M V

RQYWDWRWRILWRIWY & QHFHVVRUGRQFHQOR U P DMQLER® S S O \WE& H
« & RQVROLIGRWE BMWDOV H BHIGIW M QWRWRRW RLERQFHDEFG@ R X QIRAFAOHWKH[SHF WK G W
IRUQFOXMRRQAD@DQBEHBRUW WKSHRPSDAL\EE® LTXLREWEBDWH DGLQJ

,QDFFR UGDIQWKKSHUR | HV W\R R Q GIDSISZOL FADFEE G HE X G IR PPLWMMWHYV SR Q VR EPQRI) L W RWK B J
W KHW D W B W® UWZRWEN O DW R/EIHD U HFQRW S D Q\SUH S D URIW IQRD@IFQ [RAJ P D@ BREH THFWLYRHQH VYV
DQGFRQVROL GLDQMHEGWDWHP B QMWHQMH G QW HEUR@WIUREL VN QD JHPHWQW HP W H®Y
DFFRUGDIQWKRKHKURSHLQ JOMHHFWURSRBW LQIW HXO®RB Y R F H GCLDQMRQ HE H S D UDQWE R Q
IRUPXWMDOWRHULIERIBSOLZQWKKLRUP DW SURFHWRLRHIRX @OQINQD QIFRIRWPDWLRQ
GHIL@N&ERPPLVVHR®G JDIHIE ODVRLRQ 7K RQVR O LGOMMFWDW H 2 H QMBS U REAW H
RIHFHPEHU LQKSHUHVHQWB/\KRRAVROLGHOWHBG UHEWRU YV

I L QD Q¥ WDV H MHEHVYF O XLGW BBHIQ QXDQDQFLDO

UHSRUIHWHUWRGSUWL/FOH » RIWKHJHQFK6 W D W DWW B U WURHUABER Q V LIERLMD KDMX IGR WV
ORQHWDWG LQDQF&RGHSUHSD WG HWKH WKAHR QV RO L GOV WDW HPHQW YV
UHVSRQVREWR&MD L UMIQE (2 ,QWKFHD VRI
FRQVROLGMWPEGUWDOWHPRIWRUN QFOXG KM\ EMHFMWQGHGRLES URD FK

YHULILMCRYRDQUN XQRWKHY R D QFWD® HPHQWUHHTXLWRBGHS DWHI S RONKFHRQVROLGDWHG
LV@FFRUGDQWHHRUPGMWIL @ WV® WG JXODW L RQ D Q¥ WAV H P2XQREWM H AW REW DH® VRQDEOH

2 QW KED VR IR X IR U RHF R Q F OIGIMKSHU H V H Q W DRWLVRGY IMWQKAMIKAR Q V R O Il GO IRV DV H RAHIDNAHWQ
RW KR Q V R O LIGOING D @/ H AHRALVQW O X @WHKGH DVD ZKROBIUHUHRIPDWH WPLYQ' W D W H:IKH Q W V
DQQXDRQDQBHBEWRWF S O LLIGIYORD W H IvVIs® F Wiy H DV R QVBAVOH) IHRAVIDIKQ V@ H YRHIDV V X U DLQAF H
ZLWWKH UR S M DQ HDH F WWHRSRWWU D W GRHYRWK D U D QWKHDHD X GRERWQ G X EWDHEGERUGDQFH

ZL RIHVVY R © DIUGAN W H P D VELHAD B DWW
,V\L\,QF{EQ/XllJJHVSRQV\IllllYLI-DJ_NWR(IW\MIHRQVROLGBE)(ﬁ'é’I oR

WPLNVO W D W HARLH/QWD W HPFDH Q WX O R/P
ILQD Q¥ WDAV H RHK@WMMDE W X B BLQ\F O XE3 HReX U v Q

IUDXRBUHUURQ ® U K6 HH P HP® W H WZIKTHAD. W D
&RPSD KBIQQXDQD QB HE 8 UG BWKKSD) UHDVR@DHEEtl?lFWKWWHD\LQIOXI—L@FGI—LYL?BXDOO\
FRUUHWER QRR/@K L ZKK D YAHD U UR XREXZR U N

RUWERPELQDHFIRRQREHFLVPRQRQV KED VR V
WKHQDQFWD@HPHQW YV

S8QLYBEIBNJILVWURPMKIPRHIRQWRILVWLFV



%86,1(66 5,6. *29(51$1&( DIEEIEYEN ', 7,215/ 0$< 3(5626 &5266
29(59, (: )$&7256 RERACIER( . 1)25057,21 | &20%,1(" 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

$VV HRYXIG UW LUF O H RIWK)HUHQ&RPPHUFL‘béﬂYDOXW\K(HVHUE@P@VHQVRD\M/KRR@VROLGDWHG
&RGRX B QJDJH PHHQMD WBQKIHH UW L | LEIWKER @' - @ D QAW DWH PBIQBDW VH VAZHKH WKWK H V H
ILQD Q¥ WDA H BHRMYVRMR Q VILZW D U D Q WWHHKIH Q J\|_/| yﬁggmmmmf;&%%ﬂg\JVDD'?,:/QLGRRQQ v
YLDEROXWRIXBRPSD@@YDIHPHQW i REWDIMXVILFLBQ@®D SSURSURXOGMHNW LGHQFH
$V SDURI DQDXGIFRQGXFMUDFFRUGIXQMWK  UHJIDUGMIQHL QD Q ERDRU P DRVWRKGI QW L RIUL H V
SURIHVVYWQRGCDYSYL AMEITH FMHKWW D W X W REIX v L QBIF/W L YLLQFIOHAGEM KFHR Q V R O \GIR&IER Q
DXGLWFRHUFLYBIRIHVVMXGD B MEW R X JWRKXW RUGWH[SUHMRSL QR RMKAR Q VR O L GOMHG. D O
DXE@OLQXUWKHUPRUH VW D W H PTHK@WWD W DWW 8 UNWB MYV SR QMW & H
I LGHQWLORBWVVHVVWKHULVNRI PDWHULD@ | yHFWRQUYRPERQ | R U PRYRKBHIX GRIW K H
PLVVWDWH%HIV\AKQ'—IWQVROLIGQW@\Z—MDIWHPHQWMQVROUGQWQEWIQNHH}QQ(BRWVKRSLQLRQ

SURFHGIXQ HV SR WK RWVIHV B) B E W DILQG/L W

HYLGHRRQV LGWEHGX || LFDIQ@WSURSWIRD W AH S RURKIKGE&RPPLWWHH

SURYDRBHVIRMLRESLQIZR & L\RNQ RGH W H W L QHIV X E PRWH S RWRIAKSHK G& R/P P L W2W H KQ F O YOG H V

PDWHBLDOW D WHPVH@DW/R RUD X® UWH U L R X H V F U LISIW KRR RHW KIHX GD. QY& KIHX GS.WR JU D P

WKDRBRQHHVXOWRBUURMUDP®\LQYROYI®SOHPHQWHGOW KWHV XPIRXD XGLMWDOVR

FROOXVLRQUJHU\ LQWHQWLRRA1LY VLR QM SRQWL JQ L | GHD QR HQFQ W W FRR@WNUKRZDN

PLVUHSUHYHRW ERAY HRIQN\R & QQWHRIROIDMOU R R D YHGHQWUHIEGGEBR X QDMUMD QEHBRUWLQJ
i REWDRL@WGHUVWRIQGWHERQWUHRIHWROWURFHGXUHV

WKBIXGIL@RUGW® HV LDRGEWR FHGW K BW H X W H S RAURV K$iX G B\ P P L WIVDHHD XKL V RV

DS S UR SIUQVIKIMHU F X P V WEDXGQFRIR W KSX U SR V

RIH[SU HVDIORE L O ROW K H I | H FW L YRIGHV DWHPRPLVYSWDWMRBERXSURIHVVMRQGDOHQW

ZHURIPRVWLJQL L EQQKEX GRMW KHRQVROLGDWHG

L Q W HRFQOWIY R H P
| HYDOXWKMMSEURSULBRWHBRNBRIOQRVHE '- QD QNVDIDWH PRIQWKW XU U FRIW LB Q @ KL FK
WKHUHFR®B UMVMN H\D X G EYWW W WK Z\W D U H

DQGVKHHDVRQD E R HFHFRX QMAL\G 1l P D\Y BV
UHODVBHGFORVOGHE, PDQDJIHPHQWKH YHTXWUGHEVFUREKLNSRUW
FRQVRO LIGOMMAD®/ HPHQWV ‘H DO\SRIR Y WESHX G RWP P L WAL MIBKKGIH F O D UD W LR

| DVVHVWHKN SURSULBWH QB YNVP KKYWEWKH SURY LIGKESUW L FRIEHJX O D WA R &
JRLERQFIBUQQFLGED VRGN KX GHYW. G HQFR QL URXQUQ G H S H Q & V@ RHIQP H D Q LRIW K H
R E W D LOQAVGH VAMHW BF DW H ¥ DF 6 U W L QWY X OHS/S O L E.QE O B DAV HRWKIAG D U W LIEGOW UF O H V
U H O DWRHGH GRARR Q G L WIKFB@XF DVWLJQLILFDQW  WR RW KK HQE&RP P H U E RIBBQ GQ
GRXBWWK&R P S D QDEV OLRR QW IDQ/RHBRLQJ W KHI HQ BR GRI(W K LIRAY W D W DW B UW R HV H
FRQF HKQD/V VH VYV B ¥EQWIRGV KIHX GHYW G H Q P S UR S @ HE UAHE X V WIKKSHK G & RIP P L WK V NV
R E W D LXCEMIGRV K @ D VRHW KB X GUWS RURZ HY HUL P SDFWKDQ G H S H QB @@ RHH O DADKKEI XD U G V
| X W XHOY-H GRAURVR Q G L W DREDX WHK&R P S DY R
FHDWHERQW IDQRHERLGER QF H,UW KWW DWXWR U\

D X G LRARFOLF O W& BR\D W H X QB B U WAID L \DWWA(H U H
L\DUH T X L U HWPR QW W H QG IKBHR GU MIS RAURN
WKHHOD®ING ORVQWKWARQVROLIGRWEELDO
VWDWHRHQWXFE&LVFORDKBRSUR Y LB G
LQDGHTXDWRHE X DO LRSH QREGH | XWIRHUWL I\
WHKHQDQFWD®/ HPHQWYV

NR@QBDULV /D '« S-BQMID
7KIBWDW ¥WRIUWR UV

*UD@MRUQWRQ '"HORLVSWWRFL«V
JUDQORHW¥KLQ %HQRLMRQW

8QLYHYNDLY/ W URDPKIPRHQWRJILVWLFV
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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 ULH G

« % XVLQHWPDU\

P
PRQWKYV

SHYHQXHV
(%,7
1HW QD QLB PRV

IHWQFRPH

1RQ FXUDNNQHW V
"RUNLEDISLWDO
&DVIKQBEDWKTXLYDOHQWYV
6 KD UHKRBGXUNVA

" /IRILVWURWKES LW KSIDUHRRP SDRMWKH 1RQ FXUWHWYWODUJIFEQVIRMWKKERPSDQVAV
/RILVWURVORBPSOR\VWHRSOMKRILVWURXS LQYH VWG QMRS MKKROGEQPSDRUVKH

6$R S H U CDVBIK/R O GERRP S DEDY G H F K D WHUW L F HR'J LV WALFR/X SRS'HUD WD R @D ©L Q)LD FHQ G
SURYLGRGOLUMREQGL WKEWLGLPDLAIGY LQWHU QD WR RQIDEIS L W@V LRIWYWHUFRPSDQ\
)UDQFMDYRERPPHUGHD®RIWMMLBHRXS UHFHLYDBGHYDE@HWMD UL RX\RJLVWURKS
5HYHQXHFRPSULNBYRLBHDWYVHBQ WR*URXS YXEVLGUDURERQ PDWHRRO@WHUYLWHYGH

VXEVLGLDHILAKY F U H D QHGHR IW KKIL JK ARV W \> D\DEOHV
LQF X URAH'G/RJILV W URWXBQW K HEHKD@SHQVH\ (TXLMQYHVWPHQWYV

FRQVIRMWHHWQG/WDRRVW\XKH\DOV FUHDV
FRSSDWHRG N RQ #I?I—&RPSDQLQRIWDNBQHTXLL\AD\YHVWBB(QWQ/J

JLQDQEQBPRPAB[SHQV¥RYS UWKHIH V XROIW K H
,C /RILVWURKSK D WOH. T X LEERLQW WDIFBAD WH U HV W
LQFRR&KDUHKRBDBW®WXEVLGLDULHYV

« SHVXAQWXEVLGLDULHYV
V" TRILVWUWRESK R OB V VWDINH FR SBBIRDKL MKKNHNLIXURMVREOU DUBIVROORZV

&DSLVWDRFMV KHUXLW\ *URVV 1HW /RDQVQGRUVHPHEHYHQXHWWQFRPH LYLGHQGYV
LQYHVWPHDWWHW WP HDWAHLYDEOKMNQG UHFHLYHG
DQG VXUHWLHV
DGYDQFHV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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« ([SHQVHRGHGXFWRMWOCSHKUSRVHYV

,QDFFR U GDIQMK W L F OTHX D WRHW K)HJ H Q FHQ H UD @ R G HWW W D WK BAKIR O O RHA LRHQ UHVH UWR G
X Q GHWW L F ORIW KD P FIR G<HD YEHH H3H | L Q LIMG G HIDAMR W D [ DIE@AR P H

i OHKLO®EBVLQJ

i 9HKLWDHHV

« ,QIRUPDR\@DRB\PHQW YV
,DSSOLFOMKEBQ&RPPHUERIEHS UHVEIDWREZU H D N GRRZDIAXY W RIPGIEX S S G DNRIH Q W V

$UWBFOH, r JUHQE&RP P H U RIRISGID VA HQ Y R WUAHAH LDYQKER) S [DLVG
W KED O D'QKHE YW H

"XHLQGD\V'XHLQ  'XHLQ "XHLQ 'XHL®  7RWDGHQ
IRU GD\V GD\V GD\V GD\V ) GD\
LQIRUPDWLRQ

$ 3DVGKED\PHRMWWHJIRULHYV
1IXPEHRWQYRERMFEHUQHG QD

7RWIPR XRMQ Y RERIQFHUQH G
L Q F O WGD [V

3HUFHQRWDR B/ OOF K DRWWH D U
L Q F O WG [BIV

3HUFHQRMDHWH QRMAKHD U QD
%,QY R LHFH\D X GLHR UH O DWEB QV S XUHHFGI LY DBBBVW EQRMHFRJIQL]HG
1IXPEHRILQYRHFFOXGHG QD

7 RWOIPRR XRMQ Y RHEFAO® X G H G QD

L Q F O XGR[BIV

& %HQFKPDIAR HWWURVHER QW U RRMWKDWXYWARBM WBFOH RU YUHQ&RP P H U BIRIGM
3D\PHQWURWHGRD O F XSID&WH &RQWUDFWXDO

SD\PHQWYV WHUPV

$UWDBFOH, r )UHQ&RPPHURIRDGD VGAKHQ Y R LVNVWYIH@SQ S DLVE
W KD O DQKkHE W H

'XHLQGD\V'XHLQ  'XHLQ "XHLQ ‘XHL®  7RWDBGHQ
IRU GD\V GD\V GD\V GD\V ) GD\
LQIRUPDWLRQ

$ 3DV ED\PHRDWWHJIRULHYV
1IXPEHRWQYRERMFHUQHG QD

7RWIPRR XRMQ YRERIQFHUQH G
L Q F O XGR[®1V

3HUFHQRWDR I8/ DOF K DRWWHD U QD
L Q F O Y\GD [V

SHUFHQRWDHWHHQRMWN\NKHDU
%, QYRLHFHWXGBHFS UHODWRQVS XUHHFGILYDREBBW EQRWMHFRJIQL]HG

1XPEHRWLQYRHFFOXGHG QD

7 R WOPR XRMQ Y RHEFA® X G H G QD

L Q F O WG [BIV

& %HQFKPDIAR HWWURYH ER QW U RRVWKDWXWRBM WBFOH RU YUHQ&RP P H U BIRIGM
3D\PHQWURWHGRD O F XSID@WH &RQWUDFWXDO

SD\PHQWV WHUPV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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« BHVHDD®&HYHOR DFRMQAWLWLHYV ORUHR WHKIHUR X SRRSYH U D VDLLRNXVE MWHRH UWD L Q
HQYLURQPOIRINDM@CGUHJXOD 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 WEVATFIUH G L W VLIQLILFQWQW R QPHYWBOH U W K MKHIUR X S

« +XPDQHVRXDREQYLURQRRQDRMDK H UHPDIDFWLFRPRLWWRHBHQYLURQPHQWDOO\ IULH
EXVLQHVV D QGXV W D L&QHYEHDAHR S RIDQ PA

7K IR E M H FRA KHJ R X SEGUP DQHVR X SRIDLFVR 51 F H@MW HO R SB ERXWWO R R N
H Q V XVWHKD V@V D W VWRTSLHQ D WAL R O GHIIFGK H U H ,
W R/ K*HU R X 4R S R B DOMPRUBIQ X PERUHD UV - IRILVWURKES ZL FR Q W LLQUUR DHY

/RILVWDAS S ODW G D LR QGHV LIQ REF Qg <ROCGERBSDRIWKH /RJILVWURKK L O D\
WKHQGXFMWWD@HYHORS:HHQWDJHPH{\WQWUMMQLV“UJDWLQ'”“LW*Q”W

VN L O\OKWD U [DGIGV U D Q RIHEW VSW D FWD BRI K H > © TWRR Q GBI QRX V L QIHAW DAL WR K
VSUHD RIWEHIR X SAVUS R EHWW X UMRJILVWLEV

IRF X VRQV W PR E L ®IOBO W H S QRRR WIRFD® D J H

VWDQUDQBEBEURDG

SDUHABWSDQQDQFWDW HPHQWYV

%$/$18&+((7 EHIRWHSURSURDWLRQ
HDUQLQJV

, QWD QDVE/GINV
(TXLMQYHVWPHQWYV

2W KIHLYHDG/ VIHQW HVW P HQ W V
2WKH.Q D QIFV. DIOW V
7RWDHIBY VHW V
7UDGHFHLYDEOHYV
2WKHBKHWFHLYDEOHV
&DVIKQBDWKTXLYDOHQWYV
SUHSHBLSHQVHV

7 R WAXQ U BQWH W V

7 R WID\OY H W V

&D S LVW\DROF N
$GGLWSRRQEFDSLWDO
6WDWXWRHUY H
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 &

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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6HUY LLAHHWH QX BQ FH

2W KSIXU F K ID\GHYWH E@RD O JH V
6WFIRVW YV
OLVFHOODKDHRX YV
'"HSUHFLDWLRQ LPSDLUPHQW
2WKHBHQVHYV
2SHUDWQRRPH
JLQDQEQBRPH
JLQDQRLDHQVHV
1HW. QD QIPLBE RV
&RUSRUQRRWB[

1HWQFRPH

127(6727+(),1$1&,97$7(0(176

$FFRXQSWIQQFLSOHV
7K1$D U HF@WS DIQQ D QFWD® H PRAGMIWDIWQ G HG I RQVLVRBIRIR X BULQF ESHWMIHH/GRHO UV

D F F U XR@WF HS W
'"HFHPEHU ZHUS$IU H S DIUBI BF R U GDIQGHH & ' @
UHJXODWLR@RI'HFHPEHU DPHQGKEQE DQGLQDFFRUGIXQMHHQHUDWL QFLBROHWKH
UHJXODWLR@®I-XQH RWKHHQEKDBW SUHSDUDWELRY HQWDQYQRIDOD QFWDWHPHQWYV

$FFRXQ@WBHQHUDPBRH SRR X QWLAUF LSO HK K QG H U @H W BRIGR VHRQY DO X DRV RBHR X QWL QJ
JUDQFH LW HIPW K<L VW RARWFBQYHQWLRQ

7KHILQDQWVWDW H PIHQHY/IV HREQW KHR OO RZ LRI D LRYU L Q F XVGIMRVE D O D QK H B WVF R XIUWABNY
XQGHUGRMYHQWEOEFGR U GDIQMKKHULQFRISOHKROORZV

SUXGHQFH

i JRLERQFHUQ

1RQ FXUDW\DNW V

, QW D Q DIVE/GIM VW D DWHBVAK HR R Q VRRV RIIW Z D U H
DQO/RIWZMUKHQNE® UMDPRUWIRMBWKHLU
HV W LPROWHEIO H

(TXLMQYHVWPHQWYV

TKHURWMDORKRQVIRIWKSHXUFKBRMWFOXGLQQYHVWPWRWS/D WHRGKHU R XK DBMWKFHUHVHQW
LQFLGH®BHDQYHYV YDORHXWXHWHWWLP BFWWIK®ORZM WKHRRXD O XH

,PSDLUPWBVRQN KHD ORHH T X LWQ\Y HV W By@w L F H VEREU HVHRQOKIFK WHVHV L P BIWHER DRQ

FRQG X FW HGAD 8.0 G MK HW H VWKER RAWD ORH L P SDLUFHQWRW KGIL |1 HU HE RIR NDUD L @KW
YDORKM KH)YHVWPHQW

ILTXLERWWUDFW

7TUHDVXKDUB®®WKEUT X LFEROQW DYMMMWOMH 7KHFRUUHVSROGYLIOQVWRHE WU LIWUWHAD O XHG

LQF O XGCHGHRW KHYHBVVH®YHVW PDHEGVWWKHWB XUV XAWKH)2 ILUVV ILURWWHWKBQ®

ILQDOQFVVIOWV SHFWLYHO\ SURY LMER® NIHW KHY HU ¥V WHRFFDNU NSIWL R M H U
W KE D VW QWKW KWH D UMO H WK DMK HR VRAYW K H
WUHDVKDUHYV

S5HFHLY DEXEDYDEOHYV

SHFHLY DEEDYD EDUMHFR UBMGEHUDOXEDG ZKHQHG HIUL F X.GWR DHOHEF WBLRADL F L SKOLWLNGM
GHEW R Y LVWRIE R UIBIHDGE QAKWD ORK K HF HL Y D EDVAMH VR/@EDVH E\ EDVHYV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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SHQVIORQ@ELOLWLHYV

3HQVLEBDQRDEL ®UWWWE HWF O DWHRG!1 ED O DAKAHHW HW L U HPIHHQWHD U V
FRPPLWPBQWVRARWFFRXQWWE&HKDYEHHHQ :DJH URZWXWH

FDOFXEGDWRGVKROORIZVQIPSWLRQV 'LVFRXQWH LQ
6 RF IMHF X B KWUJBIW H

&RQVROLGDWLRQ
7TKIERPSDERQVRODGDWHNVNVWUR¥YEPSDQLHYV

1RWWW KSD U HFRW S DIQ Q D QF WD HPHQ W V
8Q O FRWK H UZL & HF B W@/ KHR WLNAW D MWW BR X VR B BUR V

+LJK O LR NWKW D U
1RQH

, QW D Q DIVBVCGHHW V
7KHKDQU@®QWD QU ERW VR NGFRZMYROORZV
$FTXLVLWLRQV 'LVSR

6RIWZDUH
7TRWDO

7KHKDQU® PR UW L RLVQIWRIDQD V. ¥ EEW W DANRZMVR O OR Z V

&KDUJHV ULWH

6RIWZDUH
7RWDO

J)LQDQBVNB WV
7KIFKDQU®O TXLWY HV WPEQRNEHRZINROORZV

$FTXLVLWLRQV 'LVSR

(TXLMQYHVWPHQWYV
7RWDO

2 W KH.YHIBV VHQW H V WR FFQ@W VE R B OR. MW H D V X20W K HIUQ D Q BVIVBIFARW U H V /RDGH S R ¥ L WK K H
VKD UWHOX® GWHOL TX FRIOMBBEMAFHPEHU |L QD QFQW & U P HRAL RAH\T X ER IQWAU D F W

WHKERPSDKHOG WUHDVKDUWHPRXQWIRQ] g | psp L URKHDQEMHHBRRN B EGD L RWKHD D QF LD O
DVVHWYV

ODWXRIWAMFHLY D BXBHY O DQKkHE W H
$ OWOU DUGHHF H L Y IIDEEBHWY H VAK RQVWH D U

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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,QIRUP DR\VI R Q DSDHIGV L H V
5HTXLUHGBDHGLY F O RV GHWW I5F O H RWKMHQ&RPPHUERBBUBYROORZYV

B 2

7TUDGHFHLYDEOHYV
2WKUMFHLYDEOHYV

7RWDWO/ HWV

7TUDGBE\DEOHYV

2WKSD\DEOHYV

7TRWDLD ELDQWHBVHKR B GXLWW\&

5HYHQX\EL QD QEQB RRIPUH O DS\DHIW U D Q V D F WALR-QW/D WAL © Bl Q VAH WV H O D WBIGBWD A R X Q WWHRG
DPRXQWRG DQG UHVSHFWLYHO\

6 KDUHKR GG KIDQIGK D QL@ HW VHW V

HDUQLQJIW RHZDUUDQWYV QHVMDFRPH EHIRUH
DSSURSULDWLRQ HDUQLQJV
DSSURSULDWLRQ

& D S LWWDROF N
$GGLWEBREGFOQLWDO
6WDWXWRHUYH
2WKBMHVHUYHV

5HWD HPH® LQJV
1HWQFRIFRRW KHD U

7 R WIDWO/ HW V

7K RPSDQRB'SLVWDRFRQV IRIW V VKDUHWVRI'HFHPEHU WKHBHUH HTXLW\
HDFXLWXSDYDORH 7KH' /RILVWIKPMUM ZD U U DRXWYV W DIQU®LQQW IQHL J MW X EV F URBH
OLVWRHBWK HXUR Q HJWJ X O DRDHUGN HW@ 3D ULV QHZKDUBVLQMKDUHKR®GBBHIT X LW\
FRPSDUW®RHQW RG M5 WLFNMRERO ZDUUDQWYV

,'/

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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7KI&R P S DIQAV XHTX Z\W U U LZQ WWK R O O RZD Q@ H UPQBRQGLWLRQV

SHUIRUPD®RRAXNDUHYV

VKDUHYV

BRQXNWRQXMDUHYV %RQXV %RQXV
VKDUHV VKDUHV VKDUHYV

*HQHPBEWGQWH
%RDRIGUHFWRHWGQWH

OD[LPX®XPERN KD UHKBBME H
VXEVFURBNGFKDVHG

&RUSREBDOWHHUV
7TRWHPSOREH®HILFLDULHV
(DUO IGHDWWRH [HUFLARQUD Q W V

([SLGDWH $
%

6 X EV F U LSSULIERIQ
‘DUUDRWSW LLRIYX H G
:DUUD B MW F IRVEHDSQ F HOH G
‘DU UD B WW F IRVEHIQ F HOH G
:DUUD B W F IRVEHIQ F HOH G
:DUUD B WV F IRVEHDIQ F HOH G
‘DU UD B MW F IRVEHDSQ F HOH G

%

:D U UD @ WW F LRAFIBQ F HAH G

':DUUDQW®RS W LARQWYV W DG L Q J

WROXNDUHVWVORQXKNDUHWWRQOXNDUHWRQXKNDUHWRQXKDUHYV

*HQHBBHEWGQWH
% RDRIGUHFWRHWGQWH

OD[LPX®XPERWN KD UMHRBIME H
VXEVFURBMGBFKDVHG

&RUSREOWHHUV
7TRWHPSOREHBHILFLDULHYV
(DUOIGHDWWRH [HUF LARQUD QW V
([SLGDWH

6 XEV F U LSSUNLIFRIQ

$ %

:DUUDRWE W LIRQAXKHG

:DUUD B MW F IRVEHI) F HOH G

':DUUDQW®RS W LARQWYV W DG L Q J

0D W X RIS\ D E D W\KEHD O D QK HE YW H
$ 0OSD\ D EIMHBB H@ H WK RQVH D U

$FFUXHGRPH

2WKUMFHLYDEOHYV
7TRWDO

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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$FFUXHSHQVHYV

7TUDGBE\DEOHYV
7TDPQGRFNVBIGE XSDWDEOHYV
7TRWDO

BUHSBILSHQVHYV

2SHUDW[ISHRQVHV
7RWDO

SUHSBIIEHQWRIMWFRPSURVIGLGDEIMQVZKHRVH
LPSDRDHWQFRRBEHH@HIHUWBEXEVHTXHQW
ILVREOU

S5HYHQXHYV

S5HYHQRHV FRUUHWSRRGY ISFUHRWY IDEH3IG
LOQYRMARHG IHYBIRMWSQWLWLHYV

IHW QD QIFWB ® V

*DL@WGRVRIGMD B QYHVWPHQWYV
,QWHBEVRDWQRXEVLGLDULHV
7RWDO

8QUHFRGBEHIUWEHD
1RQH

6XEVLGLDUEHVLWQYHVWPHQWYV

6XEVLGLDU 2WKHUWQWHUHYWRVY 1HW /RDQMGRUVSIPYHQXHV 1HW'LYLGHQGYV
\ HTXLW\ LOQYHVWRN HVWMFHLYBBR® QG LQFRPHUHFHLYHG
QWY QWV HDQGVXUHWLHV
DGYDQFHV

JLFRSDU
7RWDO

211 EDONBFHFRPPLWPHQWYV
&R PP LW P HIQWH\)
1RQH
&RPPLWPHBRHLYHG
1RQH
3HQVDRQE LMDRRXNGWR G

"LUHFWRHPYEQHUDWLRQ
'LUHFWRHIGBL® DPRXQWRG 7TKH5LUHFWHRRHLYHBX QHUYWWP@LQJ LQ

+HDGFRXQW
TKBYHURBBDGFRRYVWHRSOH

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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SRWDODQKHHWHQWYV

7KHUZHUGIR/LJ QL | HYDIQEW W Z WHED O D QK HH W
GDWH VKB DWHKHWKBDUHRRPSDQ\QDQFLDO
VWDWHRHQMB\BURYHG

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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6WDWROWE UWRIISWRIOWKH &RPSDIQQDQFLDO
VWDWHPHQWYV

7KLYVD IUHWUDQV QMWIBRQ LK/IKW KW DW X W R
D X G L VWFSU\FA B © FRRUWH J X O D WUH-GH P H 1 WXIHGES -XL{)WLILR[I]DWL/FRIQVPHIED\\NXGFL[WNWHUV
WKMNUHQFXDQJXDIHLVSURYLEROGHAUWKH 7KHLQD Q¥WDW H PRIWWIMW ABIOZHUSUHSDUH G
FRQYHQIRHQFIOLVK VSHBNGHFHKYVHSRRUW DQDBXGLWHEMSHFERGG LW XR@MIOREDQ VLYV
UHJXO DWUBIKEH P W XBOHU HDIGFRQM X QB QG RFRP X VIEGWKE29,' SDQGHPIKAHF UL VLGV KH
FRQVWU@WERUGDIQFKMHQPORQSURIHVVLR{IBDBSWPRQVXWUAS O H P HXQWGHMEKKIH D YWV W H
DXGLWMDQGDSGSULFDEOBQFNMWKRXEB RIHPHUJHRBE®XOWERQWHTXHREKXVLQHVVHYV
X QG HUWWRIRKEH] U HH P @ &R IRWIHUGR Q ®AK R V HS D U W L FIXFO@AHOUMD K KELKY L QIHFRW LDYQBIQDQFLQJ
SURYIEGMRM HQERPPHUEBRGQW KWWHHSRUWUUDQJIJHPBQ@WINYHWLVWR QFUHDMHGIUWDLQW\
G R HQRRDAS SW R/ K RWHHO DS/DRGVY D Q V DG MAL IRIQLVE Bl i) D U &/ KK W XSUHR V' S HBIRW WR IW K HR/BHD V X U H V
LQ,$6 RURWKMHOT XLYDDHRABRKQWWQXD G D ULGM O X GLUDIYHI® W U L BW GRMPRERUNLQO VR
LPSDFWHG S D Q LIHQM H URUDID Q L | DINQLRDK H
7 RW KBHK D U H K RROLG HRUW. V WUWLR X S SURF H GRERQ G X DWIGQ W V

8QGHWXFKERPSOBR&EFKDQJIFQUFXPVWDRQFHV
2SLQLRQ DFFRUGDQWHHUH TXLUHRB QWM OHVD Q&
,QFRP SO L DIQWWKKHIQ J D J H PHHIWW XW RABEGW K H RWKHWHQERPPHURIRIBARRGHFRPPHUFH
VKDUHKR QG RQUWYIDHHWLDHE KDY XGLWHKG UHODWRKKMX VW L | RFRDXVIL\RVH VV P ARV R U P
DFFRPSDGDRQBRRP SDIQ\Q D Q¥ MDAV H IRH,Q W W R XR IW KKiH D X GR. "W WHHIOD W RQY RWDWHULD O
/RILVWUWRYBWKHDHQGHEHPEHU PLVVWDWWMRAGRWSURIHVVMRQDPEZOWR |

ORXE'S L QWR®D U H®W S DIQ D OV WOV H FLIgo i § VWL I QLI L AR KED X G RW K B D U HRRIP S D Q\
DFFRUGZQWHIHQRK QHUDGOMSWARBR X Qw gL Q¥ WIDAVH RHVQIIAX UU B RWLR'E H @WOR X U
SULQF LEOBIW U DK 6D LYUL HRIW KBIH V xRk H Y HV S RUWRHKRWIH NV
&RPSDQRESHUDWRRMKMHD B QG HGE QR I WKH 7KH\PH W WHUWBG G U H Y QWHER Q WRHRWD X GRIW
&RPSD QLD QFR B OVDLR/GIVONS L D E LDRWALKIN W KD U F®W S DIQ Q D QW WD @ H B NIZW R (DHD GQ

E D O D\DKEHIE BYW H IRUPLRE S L QWR® UHRGR RM[SUHV®SLQLRQ
7KHD X GR /L Q HRSU H VIV EIRY ME R OV L VAL Mgy R QD QVFRP SR QHRIWAK IS DUHRRP SDQUQDQFLDO
UH S RURIKSK G& RP P LW W H H VWDWHWHQIMXE LYLGXDOOY
%DVIRBRSLQLRQ ,GHQWULMBI®BD LPXGIPHQWYV
$XGLUWDPHZRUN 9D OXDRMH RQIVQY HVWPHQW V

'H FRQG X XX GL@ FFRUGBQWURIHV VLR GHEMQY HVWBREUMY H QUUKED O DRIHEWR |

VWD QGDYSWL AP FH EHOLWXBMBIXGLwWHFHPEHU DW QHWPRX@W

HY L G HAHKHD YRIEW D LG I L FDIO@W S UR SWRD WiHS UHRREWKHR VWL J QL | ERIDOWRKHHWH PV
SUR YREDWVIRE XBSLOLR O 7KHDUMHFRJ QD YARBVRIOW KBIF T X LV G\D URQG

Z U L WGARZRQV KBD VR W K B IDWDLXQAV H
2XUUHVSRQVLEQGIWKRVMWDQGDUBXUWKHU

GHVF UL BWHES6 WD W E WRIVDWRWER Q V LURWMOK M P YRAQWLERQ@BG DI YD S LMQY HV W ERIITRVH
D X GRWKSD U H@W S DIQ O D OFW DO H AHIFWALER O ® F F R X QSWLGUIF L MU @ D QFWDO/ H RHG DO X H

RXUHSRUW LQXVH.VHVWLPEWRBGQDJHP RQW K ED V LR/
SURILW DEEUC\DLQWHR/AWH F DDVQINGY V W L P DAWSHEF W H G
,QGHSHQGHQFH I X W FDMIO R Z V

‘HFRQGXRWB)GSGH®J D JH FLMKRP S O L DIQWKK H (VWLPDWKVIJOXXVIRIWKHVAYHVWBHQWWHYV
LQGHSHQGBKQEHIGRZQQVKHHQBRPPHUFLBBQDJIJHPHQRH[HUFLMKGJPHQWHQVHOHFWLQJ
&R GHQW KM H Q&R GRE WK L FR GHE « R Q W RIRRIJ LR | R U P DMRLHWD NIH@W RF R XRIWM IO R Z&LVFRXQW
VWDWRWRIUNRWYSHULBBPDQXDU\ WWKH UDWHWF
GDWHRXUHSRUMQWSHFLIZAHBEAQRSWRYDQRH QWKUWV S BDRMBL Y RMKLHY K H UKHO\W U WRD\L. R R\
SURKLELRVH B X¥E LW LFHHVWUWEGUWLFORI | QIRUPDWQREBRQUWLRAXIOMUNHOLKIRRGHFDVWYV
5HJIXODWBLRR PDWHULDGH EQDVLGMUWKHIGD OXDWLRDXLW\
LQYHVWWREDWND X GRLIWV W H U

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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‘H KHUHERQILWKDWKHMWDWHRHIRNY ILQDQFLDO
$XGRESURDFK SHUIRUPBQRMLIRMIGBUWL/FOH RIWKH

7RG HW H UW K®HHD V R Q D EFOW RHHAMYL P RWMITRQWYUHQBRR PP H U RIFDGIHV. Q F O XIGWE&PMD QDJHPHQW
LQYHVWR BOWHAHEDVRQVKHIRUPBWRR QG G SRV L@ $HF LWHKIISW F F R U GDLQMK W LFOH
WRVRXUZRUSULPDBRQVLVWHG L | W R IWK H R W K&R G HHK D YHRYWH U LW HIBISWHVHQWDWLRQ
HVWLPRMWH YD O XHWHUPEPDRDIHPERW R|IWKHQIRUP DMRLRWD L QW & MW D W H R HIQWW
EDVR@®SSURSMXUPWHIRRKMDKID R Q@ CPMMWRKR G R Q V L V WIHWWKSID U HHRW S DIQ'Q D Q¥ WIDAVHPHQ W V
DQIG JXXWWH G ZKLAKXVBHY HUL LLGBIGH SFEVDVML. Q GH S H QV&KH Q &

2XURUNOYRYROYHG SDUW\

| REWD IRPIMKIRIZQBS H U DI UG F BYWWKMHQ W LW\A V. | o b b R Q'S R DWW QD Q F H
EXVLQHYAWLY LSWHSD UHMGWKHRSHUDWLRQDO .
PDQDJHPWEDPOGHUL W HRD VLV WMWK { H KH U HFERQ | W W F WRIR R5R DRIG. UHFWR UV 4

IRUHFGDWSD HV H Q\PWIGE D WHWWW D VeionLgyP D QD JHP HWEWREMWY R WHRER USRUWIRWH UQD QF H
SUHSDUHGE HWKH XSHUYLRLREHHQHUDORQWINVKRYIRUP DWIR GUSHEWLFOHY  /
PDQDJHPMIPMRHD FAXVLQHVYV DQG RW&HHQ&RPPHUER[@@{

I FRPSDUIRQHFIDWGCREWEG HY LRXYLRGWK 5HJD UGIERHEQ | R U P BW RRQEBHL/ X\W @ WW LUFO H
DFWXB U XIORWGWB VV HWKHF K L H'Y HPIS WY RIWKHUHQBRPPHURIRGBRIQUHPXQHUDWLRQ
REMHFWLYHV DQBHQHBDANRAD O OR FDRYKAR US R B DWHB Q'@

I DVVHV\PIDQIZAWH QD JH PH@IKH[SHUMKH FRPP | WP RQ®M QN KHIDY RIUHKDYHHULWKE
UHDVRQDEBHWKBRDLEDWIQDVVXPSWLRRYYVLVWHQMRFK. QIRUPDWIWR/ KHLQDQFLDO
XQGHUGUK BN VW L P VW AB/VF D VIO RELV FR X QW D W H PRIQAL W W K I Q G H U OGIDQVIDO GZ K H U H
UDVDHQGRQ J VUHHLY P QIXRIZWMKW H V DSSURSEZLDWKHY IRUP REWDEQYRGEHRP SDQ\

‘H DO\DR/VHVWHKBISSUR S UL RWHIQHQVY R U P D WILFRPR Q VR O EG P WBIGIROW URW GG S D RQ

SUHVHQ@HBGDJWD EKXLIMQY HVW FRHIRME WKEDVIRM WKIARUNH KHUHERQIL WK DAD L G

$FFRXQWUQQFLSVRNKBDUHBRPSDQ\QDQFLID@P RUPDWIIRQBFFXUDWH

VWDWHPHQWYV « 2WKH@IRUPDWLRQ
7 KHPHD WWHLUDIG G U HV @HER Q WHRWD X GRIW ¢\ ) 1y 7 X | BH@D Z H KD YHH UL IWK@WK MD ULR XV
WKSD UH@WSDIQRQ D QFWDWHBMIZWR DR EQ | vFoRY KO BWREHS HQRIWWKR O GRIED S LW D O

IRUPLRXEB S LQWR®G UHRQRORM SUHMRSLQLRQ: ¢ p iy @ IKWDYEH HRD GWERR X VKD QD JHP HQW
RQDQ\FRP SR QHRIWAK IS DUHRRW SDQLQD QFLDDe v

VWDWHWHDQWXGLYLGXDOON

6SHFWHNWLQJ

‘HDOV¥RUURXMBKVS HFWMHF W HQ X DB BDQ G
UHJXODMPRERUGDIQMKKSURIHVVYRQRGDUGYV
DSSOLERQEDAFH

« , QIR U P DSMIRRYQLGWM KHD Q D J H PUHHSADIDMZQ
RW KGIRIF X P HQ \WWB'\W UR GARK® U H K RFOG/K b1V

ILQD QFR B DW RBAIHQ Q X D@D QW WDW HP HQ W V

$SDUWR W KIR O O RIZW®ZHK D Y D W WHRIWS R UW
UHJDUWK®ISWHVHQWI/\KHRAUP BWRR Q®H G

W K%IR DR AL U H F WPROLQVDA H PUHHOSAR \QMBQV KRW K H U
GRFXP HOMOMY KD UHKROFEHAHUW KR DQFLDO
SRV L\BQRBKIH Q D Q¥ WD H RMROW KFR QVLVWH QF\
RIVXFKQIRUP DA MRMXBDUHBRPSDQUQDQFLDO
VWDWHPHQWYV

‘HZRX@E&EMRDNWKIROORREYHUYDMWIRUGLQJ
W KIHD LSJU H V H Q \R DMKIHROOQR U P CRIQO R @ BI\P H Q W V
UHT X DUMGHUWLFOH RIWKMWHQERPPHUFLDO
&RGEQG®VKHARQVLV\WHQFKQ IR U P DAL MK H
SDUHRRPSDQ\QDQ VMWW HPWRRINQDJIHPHQW
UHS RBIRWORIND F OWGLHD | R U P MW I R QUHGH D L G

D U W LUAHOJHD U GMIKGEIX PE HRIF X VW RBPB® XSSOLHU
LQYRLFHV

S8QLYBEIBNJILVWURPMKIPRHIRQWRILVWLFV
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KHEXGIBRPPLWMWHY SR QVREP®R LWRWK B J
2WKFKHFNQGLVFORVH UKL/ XDQ UHS D URM IQRQIFQ DRAJ P M@ BREH THFW LRHQH V V

WRWDWRWEBHIXOMERBUIDWLRQV | owHER@EURIL \PD Q D JHPHYW HP W H B/

IRUPRUQFOXMRRQXD@DQBEHBRUW SURFHWRRER X @QIAQ D QIFQIRAW PDWLRQ

,ODFFRUGDIQWKKSIU R I HV W.\R R Q GDSISIOL MDRE 0 i 15 D U HFRW SDIQQ D QFWD® H ZH QMBS U RENH G
W K\HW D W R W& W RWAN O DWR/GHD U F@W S D Q \W KARDRIA UHFWRUV

DQGFRQVRO L GLOQDHG\\D D W H P 8 Q MAWVH QMH G

DFFRUGDIQWKKE UR S HD.Q JHGH FWUR SR B W 0d%P WO E UWIRHUASR Q V LIERLD KIMKIGRLIW
IRUPIZMDOWRH UL IRRISS O L ZQWHK LRUPDW VKD UHRESDQDDOQFWDWHPHQWYV

GHILEN&GRPPLVVHR®G JDWHH & ODMRLR Q « 2EMHFIMQADBHGD.S\S UR D F K

RI'HFHPEHU LQNVKSIUHVHQVRDWHSRIU HQ W

FRPSDI(D.‘QDQ‘FWI]D(VVHIV\A—R}INQ/FOX.CQ‘H@MQQXDCH DUBHT X \WRIGBHSDUHS ROWKSD U HFRW S D Q\

ILO D OB HBELHVH UW R G UW LIF O H CRIWKH |LQD Q¥ WDV H PAXQMEW HAWW REW DHQ VRQDEOH
JUH QB R O HWIDQEL O D O BRI U H S DXIGIGMK H DV V X U DMQKBWK $1D U HKRP SDIQ\Q D Q¥ IMDAW HP HQ W V
UHV S R Q VAN KOISW W(2 W D NIHVRZ K R @HUIHU HRHIP DW H B L B OW D W H R H@IV V

U H DV R QDA H@AHDIKQ V@ H YRID V V X U DLOWF H
2QWKH—DV|R‘RXZJRUKIHFRQFOMIGW\KB—UHVHQWDCY\H-I'MW(DUDQ\X/KHDI’@XGFF_W\QGXFF_‘@H:GRUGDQFH
RWKSDUHRW®WSDQRD QFWD® HWHRGMRF OX®H G | waU R IH V VY RQ QG DIUGEAN W H P D VGLHAD ID oW
WKD'QQXD@DQLFIHBEBWSO“-@WGDWHDVBBFWNDWHLPU_[W@'WDWH(H_H/Q’W‘DWI‘PFD"QW\X/XOWP
ZLWWKHUR SNDQ HIDH F WMWHRSRBEWUR D W IUDXRUHUURQ ® U K HH P H® W H ZKH® W D Q
JMORRXUHYVSROQW RHOMWKD/WWSD UH@®RWSDQ\WUHDVR EMHE[G\HFWHBWRD\LQIOXH@KBH YLGXDOO\
IL QD Q¥ WDV H RK@WMDE W X B AL@\F O XEBHRX U RUWGERPEL Q DHWIRRQREHFLVER QR QV KED VRV
&RPSDIQWKBIQQXDQDQBHBAUWAGWKK$D) WKHQDQFWDWHPHQWYV
FRUUHWBR QRR/@K L ZKIKD YAD UURXRXDRUN gy HRXMGUWLUFOH  RIWKWHQERPPHUFLDO
« $SSRLQVRAWIQAW D W DW& UW R U V &RGR X b QJDJH PUHHAD W BOKIFHH U W L | LEEIBAMK HR Q

IL QD Q¥WDW H FBHRGYVRMR Q VIL@IW D U D Q WHIKIH Q J
‘H ZHUBSSRL@WHWED WOWRBUVRRUVRILVWLEY ) £ b (RO KR P SD @BYD JHP HQW

*URYSE \W KOHD \ JHQHPBBW L QUKRD R
*UDGQ@WR U QV@® KX Q H JHQHBEBWILEQJ $V SDURI DQDXGIFR QG X FMGDSE FRU G ZQ MK
W KEHD VR H O R L VEWWAR F L « V SURIHV VY WQRGDYSVL AIEIDH) FHKWHW D W X W R U\

DXGLWRHUFLYURIHVYV MXGD B MXW R X JWKXW
$VRIHFHPEHU *UDQWRUQZ/‘DRKQ&VKHRXUWBXG]_WUWKHUPRUH

L @ WVZ H Q HVIDIG D LIG U PAH ULHQV KIKR X UDVQKE HQW K by v\ W D W HPIH@WHS DUH R P SDQILQDQFLDO
\H D LRVW K HILHV S H W I/ Y BIQ PWLQWHKER P S D Q\AV \/ \y b W H FZK@IWGHN RU D )RGH U U B 1 V L D@\G
V K D LZHNUDIG P L WRWHIGD RIGIIH I X OPIMHGHW 5 )| R D R GIWR F H GLXWHIW'S RVQW K RWLHV B 'Q G

5HVSRQV L RIFDLODUHPHBK RMPKDUIH 1 o e in S ovanad L RS LOTR@LEN
RFRUSRUBWHI QDR FBIU WD UHQW QRWHW HFIVR W H PLLIV® W D W bl IR Y1 QO R J
FRPSDIQRDQFWDWHPHQWYV IUDY®RUWHULRXDRBRQHHVXOWRBUURVY

,WW KH V S R Q VRN KAILRX\$HWQ D J H PMBWH SDUHIUDXE®D\ LQYRCPRD OX VIRRIGHWQWHQWLRQDO
SDUHRRP SDIQ\Q D Q ¥ MDAV H RAHKISMAH V IBQWU XH RPLVVLARQVUHSUHVH QRUDM RRGW U LISIL Q J
DQI® ML HZ® F F R U GDLQNF#IH Q FIKQ H UDRHS W H G. Q W HRURQDWDU R O

DFFR X (BVILQF LLS@BARP S O H PHKHY W HIRX@DW U R (R EW DR.@\Q G H UV WRIQ G WRHE R@\GULHRIH WIRQ W
SURFHGXKBRRQVLQHBNVVROMWKH HSD URIWLRWYKBIXGILE UGWEHVLIRGEWRFHGWKBWH
FRPSDQ\QD Q NMMDIDW H PMIQIFQ WQ RRDWHULD O S S U R SIUQVIKRMHU F X P V WEDXEFRIR W K3X U SRV H

PLVVWDWHRHQWMHHWRID RBUURU RIH[SUHVVIQRB L Q RRY KHIIHFW L YRIQUHK\HV

QSUHSDUWLISDUHRAP SDQIQDQF HPHQWH%EVOHEWM%‘VEJ\%ZZLBWH RINWBRIOQLEK VH G
PDQDJHPHQWVSRQMUBYMHYVWHKERPSDQ\AV R 10

DEL OURR\QW DAL ERQFHEQUHVH@KHyH DO KHHDVRQDERHHFHRXQMALGLP DWEV
DS SO L FDEVOKIH VM D Q K MOION H PW REHF HY vpu L HODBLWE ORFEGEWD QD JHPHRVWSD UH QW
JRLOFRQFHLOJRUPDIVQBRW SSO\MKBRLQJ & RPSDQRDQFNDWHPHQWY
FRQF HUFE R X Q\RLALIEQ O H\AH [ S H F WHKGWK H

&RPSDAANEBLTXLEREWEBDWHRDGLQJ

8QLYHYNDLY/ W URDPKIPRHQWRJILVWLFV
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DVVHWHKM SURSULBWB QB YNP KKY\W BWK H
JRLERQFISUQQFLGED VIRQVKHX GHYW. GHQF
R EW D LDQWVGH VAKH/W BRDW H M DEFEE UWH L QWVH V X E PRUWH S RUWRNKSK G& R/P P L WAW HHIQ F O YOG HV
UH O DWRHYGH RAAR Q G L WIKFP@XF D WML I QL I L F S @ WF U LW KRR RHW KIHX G @& KHX GZWR JUD P
GRXBWWK&RP SDQN&EV OLRR QW IDQRHBRLQJLPSOHPHQVEZHG@OMW KBIH V XRIRXD X G LAWD OV R
FRQF HWKQIVVVHV VP EQWRGV KX GHYW. G H Q HH S RQWL J Q L | GFHD QRN H.QFQ W W FJFRODVINUKRZ0N

R EW D IXBMGV KE D VRHW KBIX GUWS RURZHYHUKDYH G HQWIHIBEGGERR X QDMUN QD QFHBRUWLQJ
I X W XHYH CRUFVR Q G L W DREDVX WHK&IRP SDWR SURFHGXUHYV

FHDWHRRQWIDQRHRLERQFHUWKWWDWXWRUY)) 4 s RV K$IX G B\ P P L WIVOHFHD XVB KWL V R V

D X G LFMRRAUF O WEBRD WHM QB 8 U VDL QWK H U by b\ H gLy W D WIWMRBGRX 8 UR I HV VM R Q DROH Q W
LADUHT XL U HWPB QDIZW W H Q@ IKBHR GUL WS RVURV 7 1 Uriip R VWAL J Q L | L E QVQBHN GRLW KD U HF@W'S D Q|\
W KBiH O DBWHE O R V AUKEID U HFRW SDIQ QR DQFLIR @ p @ mvpmow H PRHIQWKWE X U U FS@IW LR G & K L F K
VWDWHRUQWXFE&ELVFORDXNBIRBURY LREW Gy i H U HFR B8 U VKN H\D X G BXWW WW K Z\W D U H
LQDGHTXDWRH XD O LREH QREUH I XWIRHUW L [}y T X VRISV F U WEKILM S R U'W

WKHQDQFWD® HPHQWYV
HY D O X\D WRIV\H USCLOHOY H Q W DWKEHR QHF@W S D 0\ H D O SRR Y WKSHX G R WP P L WAL MKKGHFODUDWLRQ

ILQDQRLBDWHPBHQEDW VHV\ZHKWH WKWK HVH YRYLIGHEGUWL FRIBHIXODWE. RR

VW D W H RHEW ¥ WHQAW G H U VU@L VD P\ GROFYQ I L URXQUQ G H S HQ & ENRREIKAH D Q LRIW K H
HYHQWWDQQ\N&DWLHDMHVHQWDWLRd,lXOD-IS/SOLEQEDQBN(/HPI\D(M@DUWLLFQOWUFOHV
WR RW KK HQE&ERP P H U BRI GQ

WK)—UHQI&}RGRII(WKLIFR\U/WDW)DWSUWRHUH
DSSURS @HB WH XV WKKIHX G & R/P P L WW\KKHH V N V
LPSDFWXKDQGHSHQDBEWRHIODADHBIXD UGV

I_FHSR\MWKS]—KG&WPPLWWHH

3DULV /D '«DHEBRHBSULO
7KIBWDW $WRIUW R UV

*UD@QWRUQWRQ "HORLVBWWRFL«V
YJUHQFEKPEHRFUDQWRUQWREBUQDWLRQDO
JUDQORBRH¥HKLQ %HQRBLMRQW

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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)LQD QB HNFOWIER P S DIRW KOHD V\W D U V

$UV 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 (DUQLRIMMIDQEP SORSHRVIKW EH | R UH
GHSUHFDDWURYLVLRQV

E(DUQLRQIMWMDI
F'LYLGBBAWKDUH

,9679%))

DIXPEHRWMHPSOR\HHV
E 7RWIDQ HDWQBDODULHV
F 7RWRF VBIG X DOWWEHQHILWV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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75$16$&7,21B+5(/$7('3$57,(6

7UD QV D FAL MBKR @ DSADHUGADLUHAS H F L XIGHGEH RW H J L Y HLQQW K M S H F LUHGS R RWW K M W D W XDAKRSULW R U V
WRKH FRQVRO LGOWMWDOVH R B/HW W L QU H V H B WOIRSZ

RWKEQL Y HEN DLO/ W URFMKIFRHRI0 Q KRB W R UjleFq 1 2) H ) X O D WUHHGH PHITDEH HIQQ W HILGVERQ F H
ILQDQEQDRUPDWKRQRE@WX O DWHIKEH P DM V\y g1y H S D UR MW KRN D W BW & UWRSHHVEE B 6 RRIW

ILVFDO

' QWHUFRWRSDQWDFWLRQV

,QWHUFRWEDQ\V DFWHHRWWPAUKRBBHYFWLR & WKSQ LY HYN DO/ W URMKIFRHPOWD LQQWUD BDRKS
IORZVe

/UDQVDRWWRO/MDBWH®/ LHV

$VVWDWRGHRWH WRVKARQVROLGRWEBLMIMQDJHPBQWHQJLQHHRM@WX O UQIGXVWULDO
VWDWH FLHgWRWLR@IWKBIQLYHBWDIDVW UD®X RQGIURM BRVEVI H Q H UDIDRDS H U D W IHROMWR G
'RFXPHQW$QQXIKAVWRUIFDQFLRQORUPDWLRQBQVDFWQRRO YLD MHVWDWEAGEXVLQHVV
DJUHHP HQWWWHUBBAR WKL .QDQFL2UBIQA WV XQGHUWDNQQR QWL RIHE H D O G B R@RD URIX W
VXEVLGLPRQAMUKUYLSHRYLBB&DUHKRX\RF FD VL RQID® VD FRAUEFR@W X OBWDLII Q P HQW V
UHQWXLQ@G HRP P H U FOLHDBDV HR/HV H U Y LSWR/Y L G WG O DWE R BIO W B WRIM HFESWWH P HEQAWXESV LG LDULHV
FRQFHQ®R ISDHWRIGR S D RWVKFRVWRW ZR  RL'/RILVWWRXS

/RILVWURQ FHP S OR\HHWRFD U RXWFFD VLR QGB® by | HWO VWRVHFWLRQ RI WKBQLYHUVDO
DGPLQLVWYDWIQRHRQMED UBWXE«URRQG 5y 5| v\ UBMMKIPRI@DS\R Q W @ DWARY S RR D WFHR U V

JLQDQFI*YHQDQFI2UW FRPSDRKBWRYLGRY Kk pyHKRRGEBRRMUWKDQ RIWKHR WUQIK\QV
UHVHDBEKHDWY HVVPNRRKQURBORUWRMH Wk psp o) e

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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6WDWPWE& UWRISRAQMH I XODWHGHPBQW®W V
FRPPLWPIH@MWSRIHAWKMHDHUQGHGEGHPEHU

7KLVVD IUHWUDQV QDWIBRQ LR IKVKHMWDW X WRU

D X G L WRSW\FA B © RUQWH J X O D WUHHGH P H § WXIHGEG JL)HHPWQ(\EVLWW@'SSUWK)H
WKHUHQFXDQJXMDIHLVSURYLERGHAUWKH JHQHEBBWLQJ

FRQYHQIRHQFMOLVK VSHBNGEFHKVYVHSRUQN :H KHUHEWDWHZWKDYBRWHHQRWLRUIB G\
UHJXO DWUBIKEH P WE&W® XOH H DIGF RQM X QFQ/G RIJ UH H P B RWYK R WDLQ BH® W H UGG U LW B +H D U
FRQVWU@WERUGDIQFKHHQPORQSURIHVVLRQIGCHBTXLDEQURYRBKIHHQHRBOWERUVXDQW
DXGLWVQDQGDSGULFDEOBQFANWKRXE88 WRNKBURYLVRRUMLFOH RIWKHUHQFK
XQGHUWMRRNEBHI UHH P A WR IRWIHUERIQ @AKRVH R P P H U B RGO

SURYIEGWMRH HQE&RPPHUERGHQW KWWH SRUW

G R HOQRMS SW R/ K RWHHO DS/DHBY D Q V DG MALRWQNVE B U H H P FBQUW Y L FDXSVSONARE\MVGIHH Q HU D O
LQ,$6 RURWKHOT XLYDDHARRKQWWQRGDUBNHWLQJ

7 RW K6HK D U H K RROLG FROW. V WUILR X S $JUHHP HO®S VRS GLRHWD UR BK L FK
JORXBDSDHMLWWDWOWBUWRRVKERPSD@H VUDQVDFRQWOEXHIEOKHDHOQGHG
KHUHREBIE PRXWHS RQWWIXODWHGIPHQWY  3XUVXI@WWLFOH RIWKHHQRRPPHUFLDO

VLAR X W H V'S R Q VWERIRIPLAAX\Q L MORR ME D V HR@® &R G BHKD YEHHQRW LRUW&R OORDUQBHPHQW YV
LQIRUPDWYREVWKHULQFWEDEOQERQGLWLRPYYREHGKEHQH PRI W LQ@S U L RUD UAKL FK
DVZHOMVW K HHDVROQW WLWKEQWH URismK H FRQWLE@BRXE@X UMIIHDHIQGHG
&RPSD@IWKHJUHHPHXRWL WRKGRUWKZW | ‘

GLVFRY HIXHUG ®RXUHQJIDJHPHQWYV QRWR X U /:?L”VS)WSLEJHPngP“;VCEEQWZHHQ
UHVSRQVLERPRWRHQRWQ WK H IXW H I X O QRIY V R
DSSURSULBWMRAPURBWKHWHHPH®WR/XU 3HUVRRQFHUQHG LF«PDWLUHRWRRILVWLFV
UHVSRQVLELOARAGDIQWK WILFOH RIWKH *URXRQEHQHPDQD RKIRPAWH

JUHQ&RPPHURIRIEO BV VHVKHH DV RRMA JQL Q4 3y 4 H P B © W REMGH R D B GL U H F VRIUA
WKHYJHHPH@WEGWBS S URKH P

MED ORI U H V'S R QWL B HE BMRRO QL QIR U P DWHRI® Y U'S RWAKD YU H H PLAMG R/D Q D WHCH) R X5Q G
UHTXDUHGEHUW ISFOH  RIWKHWHQERPPHUFLBORYDGWL V WDRKE U BEVEQ G L VK EWL G LU L H V
&RGUHODWRQUIDQVDRAEGRQWDNHBKED VW K HSHUIRUPDRFH DQDJHPHQKW Y L F AKH

VHDUQFRQMXQ EWWRIUH H P HQRDNK BHQHUDPY s SO HP HOQWBBP MGRWDLGURXEDQDIHPHQW
PHHWKDB S S URYGIELRID UV DJUH H PZDQWY J QIHESU GWB GBQ H B Q WL W/ KGHL V W
‘H FDUURK®YKERUWKZWFRQVLGEHRAIBYVDRN XEVLG IFRYIHEMEKDI UHHP HQWFWDY H
SXUVXWRWRIHVVVWROQDGRIWEWHQERWLRQDO

$XGLVSRVRFLDWORWREHQIDIHPHARARUN | prR Qv LG HUDADLRKQGWHD YU HHP HQW

FRQVLVWHGL IWIQNWH | R U P SW R R WERMED V
FRQV L VAL MKKMR X UG RF X P HIWW Z K L Fikg Dy K I UHHPZDQAR W HIQHED @ Q G H T IMHLLINPH

WDNHQ

6HUYDBHHHPEHOWZ HHRJLVWUWR Y G
&RPaWH

SHUVRRQFHUQUHG LF«PDWLUHRWRRJIJLVWLFV
*URXOQEHQHPDQD RIRPEWH

$JUHHPB®SW RE\WENW R DR GL UH FVRRALDMU F K

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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7KIBXUS RWHKRDYUHHPLHQKEHU RY LBARR®2WH )RWKHDU ' /RILVWURMSHFRIQL]HG

DGYLVRUWWYLMHMGDGPLQLYWDQ®BMWHDW HiJDFEH [ S H QR/IH H[FOX@BQUIQHVSRMKH
DVVLVWIRDQPH) FRRO X MPIGXL G D @R/A H CDO/ ILLHEBXUVXDWMDYUHHPHQW
DG G L WWLHRWDOLGF H V i DQH[SHOQRIH HIFOX®BQUQHYVSRMAKH

YDUL XU V HHPHQW
,QFRQVLGHWRDWWHWRQFHRY L& RIEB2WHH F H LD HV U L DEERDXIU VXD KD YU Q

IL[HE S OXWDULDEBHWHU DMWY KBHILQRLQ Y KIPMRQWWBRRWMHR@®DQXDU\ IRDQQGHILQLWH
HDRK DIUD F FR U GDLQWHENWD UJH W V SHULRG

3DULV /D '« DHEBWRHBSULO
7KBWDW $WRIUWR UV

*UDQWRUQWRQ "HORLVBWWRFL«V
JUDQORBRH¥KLQ %HQRBLMRQW

'$7(2)7+(0267B(&(17,1$1&,84)250%$7,21

7 KR R VWWH F HIQA\D QLFQ.IIRQJ P B\W WRHR M FHP EH U

0$7(5,3&2175%$&76

7KK RP S DIQD @ RAMQ W HLLCHEER P D W H B R R @/ LRDF KMAKI DMK RIV[HH F X WRVGRIU G L @ B M UR/EIX V L QDY E
ZLWHK OCBWKW®VYHNM ¢7UDQVDEWIRIQ\ISD G DIWBEK RWHHO DMRHIGHX E V L ®IFTXL V LM L R QWRI G
LIHFWLRQODIF®SLWBBQGSWRQWHGe

,1)250%$7,8529,' ("% +,53%$57,(6;3(57
'(&/$5%$7,21%61"'',6&/2685(B),17(5(676

1RQH
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75(1'6

3ULQFWEBI®GUWKAR VWHFHIOWAB DU HQG
'"HFHPEHU

,QHDUO\ EXVLQHROWORWH® UHBGWDEOLVRF)GPHQWWHWKHURXSLY FORVH®OORZLQJ
WRZDW GBI GULEMDKNOO HPHSWAEWKH GHYHO R SIPGWEPAN. Z HW Z 5 K'QVD Q &N U D MKHD W
FRQWUDRWME DQWKARQWULEXWDREG EURRKMWYHEUXDU\

&ROLVARP SDQDRVXLURGHQHD®XAQUDQFH, by \woKgix PERWHQ GHRKL EK/RILVWYBW LWH G
UHVSHFIN@ D WO W 8D U W L BLHFID/KR YXQ B WO H YFHR® S D U I BROKHD W

;' /RILVVKDFRVRR S H U D W (BRVQD IDQ@HE H Y H QLXH VR |
5XVVLRBFRXQRBIGR X WR I*¥ UR XBH Y H QUXH V

SOWKRIXSRVKOHP LR KHQLYHYNDIO/WUDWLRQ

. QRZYW UHQXQ@Y¥ H U W DFIRQPW L MARJHHQ W HRVBIWMH Q W V
UHDVR @QDLEBRRSDWWBRPSD QRAEWORRN

$VRIWKEQ LY H BN DO/ W URMKFRIDW B S DIWMR P WRD YO DW HUR SDRWW 8 R VL WIQHD D WRLOWHK H
WKIBIRUHPHQWMRHPAUME HUMQRNQRZYUHQG&RPSD@RAWORRN
X Q F H U WRR_RPA W RIHIW R VAW H QD V R QODLEGNO \

SURIRWHFBWBWWWLPDWHYV

7K&RP S D®R HORV) W WERG H S DEIWR IIIRVH FDW W
HVWLPDWH

&285%1'$5%,75%$73BR&((',1*6

7KH*URX®D\ EHLQYROLYQFR X RUDUELWUDWKIHROQBUHQR DGPLQLVWBRWURMI DUELWUDWLRQ
SURFHHRIUBUVS XA MKKSIX E DDEW K R WIQIWK H\B UR F H H GIQFIO/XBQ U R F H H B IZXLWKKH R X S

F R X UR/IHWQ\R U PIDFON L YZRMUHRMXER RS UR Y LV LIREDZ D R URFH H & K QINJWIX VS H RAMIGUHDWHQH G
ZKH® KHIE UHD VR QEUERED BALIOR WR® L W L J D W/KFE@/X R B YRIW K B BVYRIY HAUK®ID V WP R Q WKKD/G

ZL OG BVRR VVRW K&R P S DROWR QR ILWAX E VL G L D WPLDHVH UHIDIORQW K HUR X SBQ G RMKBRPSDQ\AV

D QBK HQX FIKR VDR HJ H O LIDEWL PDW H G ILQDQFRDIORBDY QLQJIV

0$7(5,$&+$1*(17+(),131&,¥/5
&200(5&,%26,7,21

"L W\ KHH F H S \R MRKQHW HIPQVG L FIDQVH G 3U L Q F L D00 DW H B KD QU@V K*H R X SBY D QRIFR® PHUFLD O
WUH @ CQWHKRMR VWHFHQWABOU HEEHPEHU SRVLWLE@®BHHPEHU

e WR/K&R P SD RV R Z O MVKIHHUOHY REAH H Q

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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$GGLWLRQD
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| 1125037 R7 T (5T T7+(Z&703%1< 1
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]
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[ 75(3685672&. (6&5,37. 20 7+(6+35|(
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1)250$7,X121& (51, I+ (&203$1<

5HJLVWHLRRGN KSR P SD Q\

7TKERRPSDQ\AYLVVOIDPHG' /RILVWURXS

30DRMHJILVWDQ&RMRIDWH JLVWQ DRMEHLD

TKHARPSDQPWHILVWHWMKBDUIZWD @DHG KHDREILMHV KHDUD VFRDGKY &R P SD QB HHM. VW U\
&RPSDQBHYLVWQRFWREHU EHIREMLQJIJLRXO\ XQGE®XPEHU

WUDQVIRQAFMGREHU WRVK$YLIQRID ®QG ,y 1grpSDQIAYXP EHY 8 '41 90- 3
&RPSDQIHIM VWHKH® O ORBH@R F PARLKEGH Z

'DWRIL Q FR U S RUQDGH. R

7TKHRRPSDRODMQFRUSRBRMWHGEHDWHUWHQGIAFWREHU H[FHEQWKHYHRWDU®LVVROXWLRQ
HI[WHQVLRQ

7TKERPSDXHEMRIILPECGHIROPHJILVABWHEBQLQJ
LVEXVLOHAWLYLWLHV

2ULJL QUQFR\WU S RRADWBIKEQ MK P S O IM REVGMR F N K H: R P S D QR &\DISI I LEMORFDIBM G FKH P IGRH V
FRPSD@RFLSIVBFWLRIPPS OLWKEHRPSDDDYV (QJUDQDXGV2UJRUDQFIKHRRPSDQRROWDFW
WUDQV IRWPBIBJHQFRUSRUDMIFRRWRQ\PHGHWDUBIVROORZV

SX UV XD RWGH F L \RIW R Q H VKDUHKR O GHIOHS KR Q H
JHQHPBBWLQJ "HEVLWAH LG ORJLVWLFV FRP

7KHRPSDRQWXEMWRWHQPK D QGWXEMHEW/ KHQIRUPBWHRR@WWHIBHE V W HQRIRUBD U W
SDUWLWROWWFOHY HWHDQG HWHT RWKERFXPHXQWHQ¥RUSRWWDWHGBHQFH
RIWKNHUHQRKRPPHUF&RGHLWHHJIDWR WV

RSHUDWLRQV

75($685672&.'(68&5,37,2)7+(6+$5(
%8<%$8&52*5%$0

6 KD EX\EDFWIR J UDPS U RE'\MEBOD \ JHQHBBEBWLQJ
7KH&RPSDQ\?éR/PELQ2—IUBGLQDQ‘G([WUDRUGLQSb\/SKDUHQFOXGWKHDO;XOBMNR%PLW
A e LT T
RILUHFWRDYH U RRHL JK WPHRQW KR W KGD WH 2 Vo

XQGWHAH. TX REIMHFWLYH
WKRHHWLWBPSOHPBQWDWEX\EDBSNNRJUDP |

LY MKW WHR P S DRD\QRMR PRUWKDQ RLWYV
SXUVXWDRWWLUFOH Q Q

RIWKHHQERPPHUFL %
D S LMNADROWIMRD [L P X®X P ER IV K D WHK/B VMR H
&RGIBIQGNK*H—|QHLBI])-IOXODIWIMR(Q-UHQIFLKQDQFLDgXUFKDWIHEBBB VKD UH@FOX & [IQOW L QJ

PDUNHWWKREIXWRGHWXUFKL\QDQFBAUYV
XQ GWHWHHUPYEBRQGLWHROVEEBGZ

| 6HF XU LWKIDHRHRR P P RV R F N

i OD[LPXBURSRURVERSLWWRB® OR ZRI®/ K H

SURJUDPRIFDSLWMO VKD UWHR W KGID W H

WUHDVKDUHYV
I OD[LPX®XUFK®WIHFH
I OD[LPXVYDOXWKHJRIUDP
i 6KDUHBX\EDRF\URFHG X&XWF KD WDW HW G
WUDQWVIIHRH DGENDQRHD RQLQDQFRLDOH WYV
RIWKIHHQHPBBEW LODLIWKKSU R Y W\KRVW OV P L W RU27 &P D U N HIMOF O X 6LEA R AN D GMKE U D | W
VKDBOHD S S OD MRGW KWK D B XM\ E DG N WMHRD W R VKD UHKRGE R 0 BW HRRW/L PWWHR U WRLIRIE H
WDBRAFRROWQVKD UWVIXRHE/D S LWDEX F WKW SURJUMWKDRPD\ EHFRPSOHBAHEEORPNKD UH
PD\RFFXXULVDKWH URRW KSIURJUDRK) XPEHU SXUEKDVHYV
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i 2EMHFWLYHV VLPLGDD@®WGSURILW 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@WOLTXLRERQW ZDWIKQLQYHVWPHQW R QV XARIY HURIVHI F X U UWY.HOQ W L W GAHP HQ W
VHUYSBRYLIGHRPSOLRQWHK UNSIWD FWLFHVWKH OOR F DRV IBR® S D QAK D U KB\ U V X DAQRV
DGPLVEWHGOLEUBE®RABDWLRQV DSSOLEBE®RBABDWLRQV
WRR Q&KX UF K DAKHDGI RV X EV HTXH QW X H W RP S O H FOHI®W U NSHUIAD F W IKIPHME HD G P LW W H G
FRQVLGHRODVH[RRD QI1NWUKHIDWBRWHQWLDB\WKH HQFIKQDQFDD® HDWW K REQLWD Q G
DFTXLVLSURQMG KBMWK D USIXU F K DIRHG PRUBHQHUW@ER®PSOBQRWKWUDQVILKRWLRQ

WKEXUSBERHRMFHHGR WK&RPSD@RBSLWDO DFFRUGD.QEKIHH J X O DWPRRIG W

VWRFN W RD Q PHK3HX U F K DAKHD@ HIYS S O L FDXEOMHX D Q W
W R QV XARY H UDN W RESW DRG RRIQ XX DUH WRWKH SSURYDDQWH®V K H D\
SODQRWLPLSDDQ@DYRU*URXBPSOR\HHV VKDUHKRIHZHPBIOW L Q J

DQG FRUSRUDWHHDYZHODVDO®BKDUHI 7HURMWKSHJRJIUD PR QWA WHKI HIFRNR W KOHD \
DOORFXWIGR@EP SDRYURXSD Y LS OWD RW JHQHPPBOWXQWR®HPEHU

,PSOHPHQWR MWHRNENK\EDFMNRIUDP

5HDVRREXUFKDVH RWKHJRJIUDP

6WLPX®BWKIDBHLFH
(PSORMKDUHKROGLQJ
6 W RFEESIW LIRGBD UUD QW V
OHUJHUMBFTXLVLWLRQV
&DQFHOODWLRQ

,QFRQMXQEWWW® N KD UEHX\E D SN R JUDWPKH 7KFRQWDDE& HQHDHOXQWSOLO
&RPSDBI\W H QW KEBL T X LFGRLQWN H Q PWHIUGMBRW K 8 Q G MUK®IL T X IERIQM WU R F WW K&R P S DROD GW K H
2GG&RUSR YDWHIE@ SULO XQWIS?LO IROORZXQEKD\QMD ORI UHDVKDUHV

1XPEHRWKDWBHKWFKDVHG
$YHUBXW FKOWIHF H

1XPEHRW KD WO G

$YHUVDHSH LFH

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 ¥ D ODXW D O D\DKHIE B/W H

7UDQVDFRALRQ

$VRIWKEQLYHWHIQVWUMRWKR B GW WW K H
&RP S DGR HWVRKR D®W U H D V K D UHS/D UMWR IV K H 1H2ZVKDHBMK\EDFWR J UDXFE P L WARHKED \
V K D UKHN/OX®) G MAKGIL T X LFGRLQAN IDIFGNRE. R P S D Q\ JHQHBBBWLQJ
VKDUBDWKHGEGDQRILWAXEVLGIRUBELHYWKLUG g\RODUFK WKQXPERIGLUHBWG\
SDUWRIGHEWHKD O | LQGLUKR®™®@& b uizADW UHSUHVHQWRIQJ

7K H/ K D UKHIWOEG W K&R P SDRD Y®IR BVH H)XQV HBU WKER P S D (R 8 LWWDROF N
UHDV YV LIRIRWE K$HUU S RV HYWHKGID DWW KR U L] DIW PRGRW K D IKHME® R NGHIRZEAREMHFWLYH
J U D Q BAW®WK D U H K RDHIHPMBIOW L Q J I BWLPXODWYRD SHWLFHD OLTXLRRQW URFW
FRPSOLDIQPE UNSHIWD FWLFH
i OHUJHIQBFTXLVLWLRQV
i &RYHURIWHY RESIW LRI W KHRIS O RREZ HUVKLS
SoDQV
i &RY H UPN W RFS\W LIRZBD UUD QW V
i &DQFHOODWLRQ

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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SXUVXIVEWO LT XLRRQW ZDWKQLQYHVWPHQW
VHUYSBRYLIGHRPSOLRQWH UNSIWDFWLFHV
DGPLVEWISGOLEME®RBDWLRQV
WRR QVGKSHX U F K DAKHDGIRV X EV H T M H QW X H
FRQVLGHROVH[RRD QIMUHIDWBRWHQWLDO
DFTXLVLBURQME KBM WK D USIXU F K DIRHG
WKEXUSRBRHRMW FHHGRWK&RPSD@RSLWDO
VWRFEN
W R Q V XARY H UV W RESIWW DRG |RRIQ XX D U H
SODQRWLPLSDDQWQDYMRU*URXBPSOR\HHV
DQG FRUSRUDWHHDYZHODVDO®KDUH
DOORF DXWQIGR@WP SDRYURXSD Y LS 0D RW
VLPLGDD@®WGURILW VKPKHRE®G ROO
RW KIHRRW PRIV KD D ORFIRURRSP SOR\HH YV
DQG RRUSRRDWH UV
W R QV XARIY HURIVE F X U DWY. HRQ W L W Q\HRP H Q W
W K HD O O R F RNV I&R® S D QAK D U KB\K U V X DAQRN
DSSOLEBE®RADWLRQV
WRP S O H FOHI®\I U NSHUIAD F W KIPHME HD G P LW W H G
E\WKH HQFKQDQFDD® HDWWKRELWD QG
PRUBHQHUW@®R®PSOBQRWKWUDQVIRWLRQ
D F F R U GDLQ\EHHUHH J X O DIVORRI@ W
W RD Q FMKSHX U F K DAKHD@®IHDYS S O L ADXEEVM R W
DSSURYR®& KID\ VKD UHK R DHQHIWE O
PHHWLQJ
i 7THURWKSHURJUD PR QWK \WHK | HIFWR R/ KOHD \
JHQHPPBOWXQWRTHPEHU

« TKIQHB O EQ HDARZDYROORZV

I 6HF XU LWKIDHRHAR P P RQVR F N

i OD[LPXBURSRURVERSLW\DRB® OR ZRI® K H
SURJUDPRIFDSLWDMO VKD UWHRMW KGDW H
RIWKH QH P B & W LOLWKKSIU R Y WKWK DV P L W
VKDBHD S S OD WRGW KWWK D B M\ E DG B WAHRD W R
WD RHAFRR@WY K D UWV XRH/D S LWHIEOX F W IKFDQW
PD\RF F)GX U LVOKW H LRAW K$HU R J U DRK) X PE H U
RIVKDUH@FOXGOMBK RDOFXORWLRIQLP LW
UHSUH VW REXP E HRUV K D USIX'U F K DO HBYK H
QXPERW K D UMW REX® VDKM H URAW KSJU R JU D P
X Q GWHOL T X REIMM\F W LY H

i *LYMQKWWR P S DRD\Q RMAR PR UWKDQ RLW YV
FD S LWWADRORMR-D [L P X®X P E R IV K D WHK/B VB H
SXUFKDWKIEE 8 VKDUHYFOXE [LIQUWLQJ
WUHDVKDUHYV

i 0D[LPXPXUFK®WIHF H

i OD[LPXWDORMWKIURJIUDP

i 6KDUBX\EDFNJRFHGXSXWF KD WHD\O HWQ G
W U D Q VIH@M? D GE\D QR HD QRQL Q D QFRDOH W V
RW7&PDUNHMOFOXELEIR AN D GMKE UDIW
VKDUHKR®E R 0 BW HRRW/L PWWSR U WRLIR/E H
SURJUDWKDP®D\ EH FRPSOHBAHEO R PWNK D U H
SXUFKDVHYV

i 2EMHFWLYHV
WRWLPX DWW ERQUKWHFRQ GDW\NR W R
HQKDQWK®ILT X IRAWWM /RJILVWURWSKDUH

"((" 2),1&2532587 3211 %</$:6

&SRUSREIBDWISRMHNLRWWHEAOD ZV

7KH&RPSD QGBI W HRAUIVQ G L IFHRANS R (BIXW B RIMH D F T X LV LRASLHRUD WURQV L J Q PRAIQW\SURFHVVHV
JUDQBRBEURDBGYLWRMOSHUIRUPRYLYVWEPW HRYH QW H O OHFRASHIUN K WH/J D U G/IXF XK
VHUY WKWR X WRMRVY O G B F T X L DIGOQIW HUGH VIVF W L YW WHHVR BV G L UG FRO Y R MH@RP SD Q\
DQFRPSDRODUU\RRWQDFWLPOQWQGXVIWQGDIOQDQ\ILQDQFUBD®URSHRWRRYDESHRSHUW\
FRPPHUFWL®QVDFMWHRQNLWRYKHF UHDWLRQDQVDRWRRO MU RILUDDG X VWQWB O ZKILFHV
DFTXLVIOMVYWRRUDHIDVH P D QDRHPGHENW LQH\PD\SHUWDR/EFHRUSREBRWSHRWW R QVLPLADU

X Q G H U W BWKIHHIQ W.IDE W D OROURW HR Q WILLRI U H O DSWHIG RVW HODO/D QW UDQVDEWDRWE@RH Y H U
HVWDEOL\EKRVH QWY S HUW DINLVQR LAR UN V K RISR Q W U L\E RAKCHEXIL H Y HRAWM KB U S RV H

S H U W DW@IQRIW KIHF W L YLSMLFHLPLEFRGMHKIM O L Q J

5LJK®WHUR J DWW GHUNW U LDPMW R RRRKDIRHW K H
&RPSDQ\

FRQQH FANMRCY W R¥ S ORW H Y H ¥ WHR ¥ 8 O W\K H
SRWUQJKBIWLFRWIKEHODZV GRXEDRIW IUQJ KWF R Q | H URJQV& D UBI® O R FDQW H G

7KW RWUQJRW WD RMKRRQDUHRSURSRUWIRRIQOD OHVSREW JLV WHDHNGE VR Y VEKBW BUKH Q@

DPRXRMD S LWDRW KHH S UH YBIRI’W X MMDBH UHJLVWR UPRD ORRZD@R FD Q& R @WHK D UHY/

GLYLGH@® B U URWWDRQWMRWRZHYBGRXEO W HV SRIEWL FKK B H UBO O R FFIDW MIBGIRSX EYARW L Q J

YRWUQJIBWRP S D WHRGK BRQ | H IRWR\G KHLD UH VU L J K W

L@ L JRWKSR U VR KFD S LWWDRIF KIYWH H S UH VH QW | 4 b Upiysi O H G IMKHR W UQ JK W [H U F LEAH G

LW VFULER@EOSDLG KISDUNKDWEURYWE |\ oo,

KD YEH HQH J L VW R D MIGH DI'RWIIR Q V H F XHADLLY®!

W K@D PR IW K\HD PMK D U H K R QUGK#HY HRIVF D S L W B 8 J L V WERMHEERRV . R D UMR/D WHR Q Y HW RIHHIBU H U

LQFUHDFES LW D GRILDAW HRIY W D HO B @ LR vV K D UMR GRGW U D Q V IMKIDIBRE | MKWELRIX BYCRHV L Q J

DGGLWBERQGAISLWDDQH[FKDQRIWKDUHY YLJKWRHIS@RDVEVRYLURBH®DZ

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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5LIKWR&LYLGBQSVRIIWMWWLFOH , GHQW LEIHDEIHHF X U LWL VRO H
RWKEHODZV WKEHODZV

$ O\OK D UFHQ/W MK BKERID G\W BV K D BV K&R P SD Q\48/K D U N D @ BL QU H J L V WRIWUEHH® U HRW PD VW K H
DVVHMWMS URILMBWR SR UM RBPRX @V DS LW NV®D UH K RO GHIH AWM UMK D UDWH H J L VWM K H'G
VWREKHHSUHVHQW DUHHJLVWHDOL®GLYDEXRERIWKWHUPQ G
FRQGLWQB®FF R UGDLQWKKIU R F H GUKHRMNQ
'LYLCOOGYHULRGWLFRWKH DSSOLNMOMEYERWIXOBWRYLVLRQV

E\ODZV 7KH&RPSD®D\ LQSD UW L FD\@®IUW L PBIQ G Q
"LYLGHQGIDAERH ODLEZHW KLH)D UWRW KGDWHDFFRUG IZQMHO S SO L F UV V@KV XIVMREAH J X ODW R U\
RIGLVWULEXGEHRQPH EDIUQUBGRIWKSWDWISURY LVILRTVH YW WHKBH Q WWXIVOV RIGR. O QW @ Bi
$UWUFOH RIWKHJHQFKQHWBXE OIFWLWLMMEXULMWVXRBIFFRXRWGLUHFR@ARRUPRUH
$VVHWR\G H LQWHUPHGVDULHYWRE UWLFOH RIWKH

YUHQERQHWDQA QD QE&RG® X E MHEDW P HRIW

S5LIKNRLTXLGDWISFORUW LF®IH UHPXQHUBWWRBRPSDQVRSURY LLEGHL WW K H

WKEHODZV LQIRUP DUMITKQENHOD R QW KIKROGRUDAHFXULWLHYV
FDUU\IDQULPPHGLRWIKKW XY R W LWL KDL W V
V KD UH K R®BHW MEZH @O KX PERWHFXULWLHYV
KHCEGHDFRIWKHPQG QUHVW U LFWH RWXEF XK

3UHIHUHXEVFO LLBW kv L F O Y HFXULWLHYV
RWKEHODZV 7TKHWD\ JHQHBBBWEREEDVNMWERSSURYH

D®PHQGPW®R WDV W WEUH QWQ WRP S O L DIQF K

7TKHRPSDQABED WHDIDMFKD UDS UHITHUWQ WO gy v | \RIROWIFOH RIWKMHQERPPHUFLDO
WRX E V F WIRKHD UWAV X H V &R G N H¥HF W L RDYG

7K IE D O DRI HIMY V DWWUWHHUS D \ PRINY ¥&-D YD ORIH
W KWK D UWHK\DECHDK D UHHTGX DEDHOW Z B BAX D U H V

/LPLW DRWLRWQUQJIKW YV % X\EDFFWIRPSDWKDUHV

BHNHFWLRQ

SURVVRMKUHVNRODWKMKHOD ZNUWLROHEAOD ZV

,QDGGLWRR®GWDW & WRWRQ | RWRSHR P SDRW K H 7KL LV F O RMXOUEHAU H Q H AHB F FR U G D IQWKK H
RZQHUWKEBUWDHQFHQ\RDUKMD SLWVWRRN IRUHJRIQRY L VAKHQH DHYUWKHWKUHVKR O G
YRWURIKWRER P SDEMODIVRYWEBQLQGLY L GXIBDF KRG [FHHGHIGH W KHBZ DUBVGRZQZDUGYV
RWHJIJBQWDWW D@RRH FRQFHUKBWPHWR LUUHYV SR FWKIHY B VIR®F O X\ KRR V \R\Y BIH U VW
KROGL UHRWO\G L UDRX® E RUV K D URIW RWLQUWDWWWBHVKROG

ULJKOWQWKER P SDWKDWTXW®UUHDWHKDQRI  ArpyRIQRQ FRP S CZLLOWEKHR U H JRIWQRY LVLRQV
WKERPSDQRES LWDREW RWUQIKWM TXLORG  y £ MWW HT X PO\ E\RQRWPRUMKDUHKROGHUV

1RQH

RIWKHHFXULDN)LO'WLQWWDUHKFWEWWHD“‘[QXQGLVFWIK‘WH-HG\NG)B:BDWULBS{I-RGVIUQ\]HO/W\DO
H[FHHGKWKUHYV KRR GV FOWRBAHK ERP S D @&\ VKD UHKR OHGIRIEE @ W LIQH GG WALIGH[ S L B \D

UHJLVWOHIVEGMEKH O L UHEB H IVSWM R\QBOERY  \y 7 0 \ 4oHIU LIRR® O R 2ALIQB D WROZ K L FW KB R O
V K D U@ R W UQ J KWK/BAK KR QDG/Z H @OD WK H | v E o R WHERY L | LH G

G H W DLQOB/W KIHQI R U P DMKLERED\ E HU H T X LIJVDG
UHVR&WHNV D W & WA\ V F GVRWHH VAKURRO/G/ L Q J V

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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' 12* 67,6283 (&85,7,085.(7

7TKHQVWLWHNWIRRPLEDQFDDEWAW YLURKYY ODUNHBWRQ&RWSDUWPHQW
/RILVWURX R $&(,&RUSRUDXWHU XHRXJIBW 3ULQFLGGRESPDOO

[LVOH ,Vv\Va XOLQ&IIDGH 2WKHQGLR$ROLG 6PDO&B&$ OO0 7UDGBEOH

,6, FRG)} ,QGXVWULDOV
6WRHFNKDQXHWRQHDPWL V

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

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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'2&80(1789$,/$%TR7+(*(1(5$/38%/,&

$OBIWKBRPSDQFRWSRUWERENPHRKMMFRBUH )XUWKH UWRWBHJI X O DQIRG P ZWWRWQGHDQLQJ
UHTXLWHREH PDGHDYDL O DVERWHK W KD UH KR O ®RHWWRAH Q H BBIO X O DRMWKBU H Q FIKQ D QFDDE H W V
WK UR X JKRROBD O L RILWK LBWQ L Y HUBHIQ VW U D VX W& R $0)WAK DID@ERD Y D L OD@® A R U G DIQF K

'"REXPHEDMH LHZHW KR PSD RWABRAILFH WKHHTXLUHRHDQSSO L FDW DW XOWPRIHIXODWR U\
7KHROORIZGQU W LEXEBIHYLHZHG SURYLVR@®/GW RXZEEVIINHA LG ORIJLVWLFV FRP

D7KIRRVWH F H @ 9/®D WHIBVR R/G&R P SD @B Y G
RLQFRUSRM@BVORQV

E $O0OHSRUWPRVYUHVSRPBHRWKEBRFXPHQWV
YDOXDWQRGWV ODUDBWDGE\DQH[SHDW K H
&RPSDQIBYT X F\DWRW K L ALKL Q F O XRABiKEI H UM R G

L QV KBHQ L Y H BIV.DLO/ W URMXLPRIE® W

[(*,6/$7,2933/,&$%70*52833(5$7,216

7TKH*URXSVVXEMMFRWZRDWHIRRLHUYHFLILBFHUWDMHV/RILVVGLEWHG B 00 FFRHOVWUXFWLRQ

UHJXODWLRQV RIDZDUHKRKRPS O HINWAMKIR UP D OU WLXIWVRKG
i SGHIXODWERQ¥HUQR@IVVLMIHEHM WKH REWD LVWQKWBHT X L\&SMSHUPLAMREDWH/RILVWLFV
ZDUHKRX GULLYQYLRQ KDWDQDJMXHARQVWUXAWLRKAM UHKR X\QHV

I KHUDBIS S O L RDHEIXHD DRRIGRRAWUMURQ V S R U W PYWLARAID KL RRHE W D WOKUID HB RWWR UL]DWLRQV

&RPSOLDQWHJXODRMR@EWUROLI)Y L | ERESOLBRWRE HUDSHQRLWDW). PSR UWD Rw
VLWHYV WKHAHRURID ORJL VRVAH WD XKR. KX VWK HRNKDW

VWR BH® G XFFRP\E DL WSKH U P WD Q W 6 & K VW H
7KHUHIJXODWRRGWUGDQYVIMLWEWTXLJH VSHFLDEE ODWEH R F H GXHHYVDUHGEHWHSH U P LW
VWUXFISIUHRDRBAKHQBHEHRRQVLY®WLQJ DUSURSHWQQWDHQHIFHGRBHNSHFLLUH
I LGHQWWKEHDIFRMD W RUWHKSHU R G XWFRHY W R U HIGR VHH HOYH FLDOY HL SO R DR EN WH V

DQWHKHAO H“DEUB\'G_QIODPPD_E[GBRVR_U/H%/HJXOD‘WIDRBQ.‘VIHZ—H-HJWZM\II-IK@DULIRBI(X/Q\/\ZLKLI+LM—|

SROOXWDQWYV
| GHILOLRIXRRW KK R OMDDQSHULRGwWDN VKT RXBSHUDMMHRGK R XWK HR U U H V&/RQICH
VDPHHQHEDIOQFLSOHYV

DFWLYLW\
7KHVEBFWRBUNYHER HW H UPK QRKH F W IRRAQK/H 6LPLOIHDXODWULRIQWR U H LRIROX Q WK H WM K H

*
SHUPW\ARSHummombwquuHQYLURQPH\%WrBFSSHUD“DWV?\”WDECR'S“ KUHIWKLEQ/L G LRU L HV
SURWHE®A®RQ@VWDO@DWY RGWE URW HF WL ROTQWRXQWULRYLVWDRM T X LDEKED ORV K

CHDA(OY L U R QURHQHWY D QW HWEQ HISHULHQFRQW U RCHIIDDY NQU H O D WRR RH
W KF-D VRIDV P D O O H USUIRDBHEWR VV G RANDIQ 37 RQWORFMWEXVERQ HVV
VL P S®HF O D PPIWELRXI | LELHQW

,Q)UDQMHKRISH U PR /'S SWW KHUHIHRWAWH
3U«IHFWMNYHER QNRIME KUHH J LIRDK L FKKVH \l HO O
EHORFDMRKSGI UP L VWIRRSGH U D WGID V V \ LIVIAKS H p
SHUPLUW PDQDJHE WKI—UHJLRQ-II]DO(LURQP%@(
GHYHOROPIEAWY GGEB D UWBHEW KLEKM OVR
UHVSRQVREPMHUU\IRXM HIX OFKHFNQWKH 7TKHURXDVOZMERSWKBOORZIURFHGKHA
RSHUDWRPAYLDOWKRE OLJDRQRMKSHUPLWLUNWNVDEORYHUQWLRQV
KD\EHHCDUDQV\BI-I_GLO\D-IDXODW[_LR\WRUHLJQ $Q DO WNMKAR X QWAH AWQYLUR GPWMRNYR X S

F R X Q WZKIHHWH¢H RXRS HUD W H V OHJDIOD GUNSDUWPHQW
/RFIVXSSRLRBWRS UDQNIROP

i
%DVHRQWKIDQDOVVLYRILVWIFNQWHILWWL Qg 4w U D CRINDKIHH R R LSHHEP EWWK*HJ R X35H J D O
Z D UHKR R QWD U NRHID U H K R WRHE/X L O W DIIDGUAEDUWPHQW

&RPSOLRPOWHKUDQV S RUMIDMWIDRML RQV

7UDQV SR UDMIBWH RIR WZ D UG BE U D VDIURBMW R
VXEMMMRAISHFLUHE XODWQRRXQWBKHUH
VWHEQG X MY WH QG RSHUDWVYR®NLILF
KR U KDEWHHRGE TX H DWRBWDLQHG

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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TKIDQQXBQHBBBWRRX&RPSDON\EEK HRE® KWWSV Z7ZZ LG ORJLVWLFXYKERRHWRXWQDQFH
0D\ <RXOUHQYLWRHEHJIXOBRQV XKW SUDFVWURFG GRUHEHHWLQJ
C*HQHUYUNOUHPEUHFWRRWKKBRPSDQYAMEVLWH

$*(1'$

2UGLQDHMROXWLRQV (IWUDR U GIHMROXWLRQV
I $SSURKIWESIDUH@®W SDIQQ D QFWDW H PRIQY WV XWKR U LWRWLWRIO WR/E KR DR GLUHFWRW V
WKHDHQGHGEHPEHU $SSURRID[GHQVHY WK&R P SDWRD Q FHIOH D V K D UKW F K CEWW & H

QRG\H G X FWRWEBH USRVH YV &RPSDQQDFFRUGZQWIMKARQGLWISRHEVILHG
i $SSURRIVEGHR QVRO LGOMNQFWDW H PRIMWIN XQGSHWWILFOH RMWKKMHQ&RPPH UERGH
\HDHIQ GHHEHPEH U LQF O XV&H @®ED X W K R U D|QBDLR Q
i $SSURSURBWURQRUNKHDU I $XWKRULMBMLRDQ WIRG R D B GLUHFWRU V

I BWDWXWRGBLWRBHELDBSRRWY UHIXODWHG/V XK DURIFRPPROVREQG RUXLWHFXULWLHYV
DJUHHPHQWRPPLWPHQMOXERQULUPRWLRQLYLQ@FFHWWRRWKHTXLWHFXULBMLHWLQJ

QRHDIJUHHPHQWYV HQW LW OMR HEWW F X ULDMIGH RHF X ULUWY HYJ
| 5HDSSRLQWPHIVRLWWH/ VR FLDWUHIXODUp FE HyRX W XHITHX LWHIE X U LRAWKSR P S DRWD
~ VWDWEWRILWRU ; *URXFRPSDRQLWKKNYMI HUNX®Y B OLSW K R/Q
' 1RQ UHDSSRIUNWPRIQWHSODRHREGDN  \y g vSHEFLADWHIRIEHQHILFLWHURVW K H
DOWHV /DWW WRILW R U DX W K R U LA D JLIPR&D YD ORM KAD S LWQIFQ H D V H

| 5HDSS R L QRADRM Q W« P D\G LUHFWR U

i 5HDSSR L QRARIREW LV VBRSEM LUHFWR U

i 5HDSSRL QRBFRFGW M LUHFWR U

| $SSURRNYRHH P X QHUDR\DLFEW K&K DL UPRG
&(2 SXUVXD/@GW W LF OH L RIWKHJHQFK.
&RPPHUE RGO :

| $SSURRIVGBH P X Q HUDRVLIFRAW K'H S X \& { 2

LVV SH LB Z FUR L PW WAl | H UW@IKBP R X R W
VXEVFULBWIBRYW ULEXXNEY FUHEXGLWLHV

I $XWKR ULMRY ER GVDRMHR W D ORI V V XIHW K H

HYHRMXUSGNRDQG

$XWKR U L\MBRMLRDQ WIRG% R D B GLUHFWRU V

LQF U HDKMD S LWWDREW. V VX V& D URIFRP PR Q

SXUVXDRUWLFOH , RWKMHQERPPHUFLDY WRPRG RUFXULMNHREFHWRVKADSLWDO
ARG Z LW KRUMI H U W&\ D OLLEW KRRH P E HE D

i $SSURWRDWKHHPXQHUBSWDRIRUGLUHFWRURPSDQDYLQOWEXUVXWRWWLFOHY  HW
SXUVXDERUWLFOH . RWHKHKHOERPPHUFLDY HTRIWKHIHQFEER&RGM HUPIDXWKRULIDWLRQ

&RGH PD[LPX®D V¥ DORHMVKHD S LMEFQ HDW\HSH L F H
| $SSURRD@O P XQ H UDDARGR DD U GHRR U S R U D WIHQ SR ZHVURU D @ RQ XK D USDW V XWU R WW /F O H
RIILFHQWV SRIFW FDOS XUV XMRUWW I/ F O H RW KK HQHRXERIRGH
'RWHKMHQERP P H U & RIS® i $XWKRULMBMLRDQ W IR R D B GLUHF WRU V
i $SSURRNYGHHP X QHUDDNRGR @D U GMHB® (UL F  J U DQRWRRFSW WRRFS O R\PIGIE U WIRIUKE RUD W H
+«PDBKDLUPR@(2LQHVSRIAWRBEOU RINTLFRWWK&R P SDRW H O DAMRHPG D QZBIVYRIIU
i $SSURRDMKHBHPXQHUSIIRRDZD U GMREU VKDUHKRGGHUWAGHQVEVFO LS WILKR®! URI

&KULVWEDSKIHOS X V&2 LQJHVSRAW RO U DXWKRULAD® RO YVHFGRES WWRIQ P
T $XWKRULMBMLRMO WIRGMHR DE GLUHFWRU V
I $PRXQWHP XQH UDOWOLRRDRRDRIGP EH UV JUDGW.VWLQ@G RHERQIMKDUWRIPSOR\HHYV
i $XWKRULMBMLRI) WREHRDRGLUHFWRWY DQG RHUWPRQSRWRDM AHRUWKBRPSDQU
W K&R P SDWE X'ED FIMRZ /KD UHB FFRUG D Q FW{H O DR\RPG D QZ BEINYRIWKDUHKR O GHIHWBH QW LD O

ZLWKKFR QG LWEROMXIQBHUW LUFOH  RI VXEVF U LLBW KRARAD X WK RU LEDWQEE VWL QJ
WKHHQBRPPHURRIEHQFOXWKE®HWRAWKH SHULRSNUW L FX/®IDD0EAIQUD E DGR FN L Q
DXWKRULREWHR®URRAMGXUBDS SHULRGYV

S8QLYBEIBNJILVWURPMKIPRHIRQWRILVWLFV
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i $XWKR U LWRWLRO®RWREHRDREAUHFWRWKI $PHQGPHWQRSUWLFOSDUDJUDSKRUPD QG
DYLHERVVXHJXIADWUUDQWE¥SEDUUDWRY UHJILVW B DWDR®,\GHQW L | RFIORVOLGRHRIUW K H
VXEVFURBEG U FKQNBQG HRUVWIK@UHY &RPSDQEAVDAVRE UL QIN. Q WRP S O L ZQ K
c%6$$10QG RHGHHPDEOWHDAQRKEVFUREH SURYLVURQDUGWRBBURFHGMRUMGHQWLI\LQJ
DQG BXUFKRWD QG RILVWKDIUIE%6E6$$56 VKDUHKROGHUV
ZLWKBXW I HU H\OVENVFO LS WILKRMORD VSHFLIUF3RZHIRMRUPDOLWLHYV
FDWHFRSMUVRRIMLPXEDYDORMWKHD SLWD O
L Q F U HD M ERRW KOHX W K R U D)@ HR @3 IHF H

I $XWKR ULMBMLRDQ WIRGKMKR D B GLUHFWRU V
EULQK&ERPSDENODZYWRPSOLDIQWKVDW XWR U\

DQGHJIJXOBWRYLVLRQV

'5$)75(62/87,216

2UGLQDHMROXWLRQV

JLUYMVROAWERQRRWYEID UHF@®WSDQ\ 6HFRBMVROXAWSRQRRMEBHIRQVROLGDWHG
ILQDQVWDM® H PRI WWDHWQGHGEHPEHU |ILQDQVWDW H PRI W DWQGHGEFHPEHU
A$SSURRIBBHQ QR®H G X FWRLE O H

WDHXUSRVHV 7K N KD U H K ROVE IR HE B BW KQY LLGHY L HE K6
7KN KD U H K ROVE KR X0 H B B BW KQX LLGHIY L HVEKS UH S RRM/YH R D B GL U H F VDROUBVK\HW D W BW & LW R U V
UHSRRWYKHR DB GL U H F VDRUBVKHW D W BW & LW RRIGV KFR Q V R O 1L GO DVQ¥WIDOV H PRIGY WM DHQ G H G
IRWKW DHQGHG-HPEHU  KHUHESSURWIH 'HFHPEHU KHUHBSSURWVKNDLB QDQFLDO
S D UHRRW S D Q\Q D Q FMIION H A R QUMKYH D B Q G H GV W D W H IH/QXEP L WWRHIGH B K L FKK R D HMQ FR P H
'HFHPEHU D\SUHVHQ@WHRKKRQHMW)FRRH *URXSXKDHH

7KLBBVROXAWSRQR S U RIMDIURQ R WK H
7KHVKDUHKRO@WKMHQHUTHHWLQSHFLILFD QY

DSSURY$HHQVHVH UWBRGUWLFOHRIWKMHQFK
*HQHUDRRGHBPRXQWIRQJ D\Z H @AW KWD [ 2QWKHHFRPPHQGUOWKRB@®RD RG'LUHFWWRKM

WKHUHRQ VKD UHKRDWHKUHH Q H WPPIH®I W IKHU HE M V R @/"\RH
DSSURSHDD @IHR WK\H DHIQGHFHPEHU
DVYROORZV

6RXUFH

i ITHWQFRIRAWKHDU
i GHWD HPH®LQJIV

$SSURSULDWLRQ

i BWDWXWRHUYH
i 5HWD HPH®LQJIV

iaquvxww&uRYL\RJRLQWLFO&LWWK)HJHQFKJLlWHVRom\NHBQSRLwa@@WH
QHU’ID{&RGI:IW\UHFD(SJ\D(I-NGLYLGR@G/WKHV\%VVRme\HJX@W@WDWGUWRU
HDUQLGUVWULEZXWMKAMEMAHDQLRUWKHLUV
SDUD JWRINSIKIDA W KBOBH HRD GHQYHVSRRMWKH 2ZQWKHHFRPPHQGOWKR®R D RE'LUHFWWR KM
ODWWUHWRBOUYV VKDUHKROD@GMKBHQHWPHMHW IKHUHEHDSSRLQW
"HORLWHMWHW RFIZKRVIHS SRLQ R SIQWRVORZLQJ
JRXUSHKY RO X WWR QOO BUWRBHFL DO  WKRMHWDHJIXOWDWRWRINE BYL[ \HDWU P
UHSRUWVIUHHPHQWYXERQILUPRIWRRO XQWKEHORWKIMQ Q) RUG LQBQHBBPWKA QG
QHDJUHHPHQWYV WRSSURWKH ILQDQ¥WDIDAVHPHQ RMWW H

7KH/KDUHKRIZD\E’IKJ;H/QHPBEWU(QDJYLLQHIYLHZI—Fé/VRFKHU@FODWHSWSRLQWPHQW
W KWW D W DWW 8 UWFRSUHFA Bl S R/AWND WMKHIVBIR R 6L[VBKVROXWRQQHDSSR DD@RIOQ W

QHDIJUHHPBWWMF LXQHGIWWLFOHY HWHT UHSOD F HRIPHG® \D O W H WGDWHOW & UW R U

RWKMHHQ&RPPHUERRMBGIHUHDOD QRWHKHUHRI
7TKWKDUHKRDWHHVQHBBEEW KDY LWHYLHZHG
WKUHS RRUIWKWRD BG L UH F WRU/R W MQKIDWK H

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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UHIJXOI/VDOWBRWE UWR B LFIBWIN R FILVQH L WIXH U
L LY HP E PSD VR H
QGLYQEBDDQ FHPEHRPSDRMUHBAVROQH o (| gy o s X WK L H F X WL YIEF H U
DFFRUGDLOWASURY LRIRM HQEBSLOD@R 0 1 b e o RWKKHOQEK
RIHFHPEHU QRWEHD S SRW®\SO D FH ” NHHQ

% ($®\DOW H V QDWW WRIRWRKER P S D Q \ &RPPHU BRI
7KH KD UH K RIVEKHYQ HB B & W KDY LOHY LHZH G

EHYHGWWKROXWHRBRE®S R L QRUPHQWF W K%IR DR A U H F WFRRUW\GER UDYAHHU QD IQF RKUHW H E\
+«PDD\GLUHFWRU DSSURBKH VXDRUWLFOHV , DQS& RI
7KW KD UH K RIDWS KEHQ H B BEBWK @ I HEN vV RW R HW KU HQER P P H U RIRIEOA KBIH P X Q H UDRWQLIFRQY
UHD S SRW QUF« P DD\G L U H FRMIRWK U H H Wit W K'H S XK L EIH F X WU YLHBIW HRXMQ/ D LBH SR UW

H[SLURWKAFHORRMWKHHQHBBEBWKABR® WR DQEHIHUWREG/HFWLRQVDQG RIWKH
DS'SURXHI QD QWD ® H PRAQKH/DHIQ G H G &RPSDQIAMQLYHINILY W URDRKIPRI®Q W
(LIKBHVROXWHRBRESRLQRWPHIKW LVWR IKEHOBWMKROXAWEBQRRMVEHHPXQHUDWLRQ
6DWONGLUHFWRU SROLFEBLUHFSUWRIUAKWDRWN LFOH

RWKHHQ&RPPHU RIRISM
7KWKDUHKRIDWKHEHNWHBEBWKQUHENVRWRH

UHD S SRU QMU LV W6DSNONG L U H FRURWK UH H \HDUY KDUHKRDWKHEVQHBBEW KDY LWHYLHZHG
WHUFSLUDMIKFORR W KH QHPBEEWKEN® WKARDRIE UH FWRINSR UDYHU QDS MU H E\

WRS S UR/XHH QD QW D & H PRADKM/DHQ GHG DSSUBKH VXWRUWLFOHV ,.DQ% Rl
WKHHQER P P H U RIRIGIA KWH P X Q H USDRLIFRY
1LQWHKV RO X WH B 8S R L QRULRIFAWND M G L U H FWRHRVK Y D UG S BQWH | H WURGBH FW LR QV
GLUHFWRU DQG RIWKBRPSDQ\4V 8QLYHUVDO

7 KM KD UH K RIS KEMQ HBEBWKE U HEN VR R H o - Y W UDRKIERI@RW

UHDSS‘RRQWNGLUHFWKUHHWHWSLULQ?‘]KLUWHSH'I'IQW@)@WSBQRWIDQJO-IPXQHUDWLRQ

DW/ KFORNM KIHQHEBBWKHR®  WRSSURYHp |rgp 7 D U GHRR USREDWRH@W YV SRF W
WHKHQDQFWD & H PRUDA BV RB O U ILVFDOSXUVXWRWWLUFOH ,RWKH

7HQBHVR O X W RQRYWEUHHP X QHUDW LR G HQ&ERPPH U EIRIEM
SROLEWKEKD L UBD@K L H{HEXWAIVIEE H U 7KW KD UHK RIWYKBYQ H B B 8 W KX LQHY LHZ H G

SXUVXWRWNLUFOH ., RWKMHHQFK WKWRDRGELUHFWRHYERQFRUSRURWHHUQDQFH

&RPPHU RIRIGMA KHUHES SURSY¥UVXWY@GWW L/FOH , RIWKH
HQ&RPPHURIRIMWKH IRUP YMRRQAGUWLFOH

7KH/KDUHKRID\M’IKH—VQHBBBWU(Q)JYLLQHYLHZI—;&:% RNVDE® IDUWK®H P X QH U Q

W K%IR DR IGL U H F WFRRUNGER UDYAHU QD IS RKUAW H E\
DSSURBKHVXDRUWLFOHV ,,DQB RI
W KH HQEBR P P H U RIRDGIW KBIH P X Q H UDR\VOLIFRY
W K&K DL UPD@&K L HH F X Well YLHFBIW HRWX MY D L G

UHSRQWHIHWREHFWLRQWQG RWKH YR X UW HHQWRIO A% E RQRRIDBPXQHUDWLRQ
&RPSDQ\AWQLYHENDO/ W URRKIPR®R W SDIRGD ZD U GAHB® (U L+« PDB KDL UPRG
&KLHHFXWAUYHH@HVSRFWRBOU

7KW/ KDUHKRIDWHKHV/QHBHEW KDY LWOHYLHZHG
WK®RDRELUHFWRHYRRQFRUSRURWHUQDQFH
KHUHES S URSHMU VXW@WW L/F OH ., RIWKH
JUHQ&RPPHUBRBG® KH[HGD UL DE@HFHSWLRQDO
HOHPHRRP'S ULWK®R W B PX QH UDMEHREH RIW V
DO QSNLRAD ZD U G\HBAJ (U LF«PDUELFDSDFLW\
D\&KDLUPDG&KLHH F X WU ¥YIHFIHY HV SRFM/ FD O
\HDU DWHRXMYHFWLRQD RIWK&RPSDQ\&V
8QLY HBNDLO/ W URMXIPR® W

DZDUGHRRUSRRBDOWHH@W VSR FW RBIO U
DWHRXMYHFWLRQRMWK&ERPSDQ\&WBQLYHUVDO
5HJLVW UBRKIPRA® W

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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PSDYKDUPNM\EHUHSXUFKIRWBPIG®XUSRVHV
UPLB\WBBQF O XA IWVOKRXRL WDWLRQ

) LIW H 156 WIKO X § B QRRIDBP X Q HU D W L K
SDIRAD 2 DU GBI & K UL VVBDSIKIHE XWA 5\ gyw P X /WD BR QW K W H F R Q GPIDUAN R WW R

&KLAHFXWAYVIHFHQ@HVSRAWRBEOU HQKDQWHKELTXLRBIMWKH /RILVWURWKSBKD UH
7KH/KDUHKRDWHHVQHBBEEW IKP) LOHY LHZHGS X UV XWRW. T X ER IQMDIDVDKE Q Y H V WHHIQ W F H
WKWRDBRGLUHFWRHSYRRQFRUSRURWHIUQDQFBURYLGBAERPSOLXQMEUDFW DEHP\. WEAH G
KHUHES S URYMH VXW@WW L/FOH ,,RIWKH DSSOLEBE®ADWLRQV

JUHQ&ERPPHURBRRMG® KH[HGD UL DBGHFHSW L RIQ W& R OMKFHX U F K DMIDGIIRW XEVHTYHQWB X H
HOHPHRRPS ULWK®RWBPXQHUDQBHRIHRIWY FRQVLGHRBDVHRARX D QIIHMKHIDWE&GRWHQWLDO
DONDLQS VLD ZD U GMBU & KULVWEHBMIHK LY  DFTXLVLSWRQVEKBWHK D USHW FK ORMG LV
FDSDPMANS XWKLHHFXWLNMHIHWHVYSRIFIW EDO SXUS BWHRW FHHGR W K&R P S D AR Y LWWDROF N
\HDU DWHRXWQHFWLRQ E DQG RIWKH I WRQVXRRYHUPRIVH RR8W DR®G RRIQXKDUH

&RPSDQ\AMQLYHYNDO/ W URDRXIPRH@® W SOD@RWLPLOEODQEDY RUURXEP SOR\PIGIE
RUFRUSRBRDIWHFHHUA HODOVD OMOKD DD ORFDWLRQV

GLIWHBEWROXXAWERYXBWHPXOQHUDWLROXQGHRPSDRUURXDYLEOV RWLPLSODQV
DOORRADWRIIVIGPEHUV DQGURILW VKPKHRBYG BRORWKHRWUPRI

7KW KD UHK RIDWS KEHQ HEBEBWKE U HENVRGRH YKDWDHORFINRURQISPSOR\BR® RRUSRUDWH

RIILFHUV
LQF UHW KW R WD@ XIDRR X @W HP X Q H U HR
U D O W K B R D LRG ' L U H F WIRIRW WR? WRQV XARY HUDN HF X U I WNLLHG W L W QWRPKIH) W

DOORFRWLRREDYKDUSEXUVXIWE®MESOLFDEOH

UHJXODWLRQV
7KLWHVROR®SGWRYAK UUHQWE ONQGKDEHD i WRP S O H PIH@MAD U NSUWWD F WIKFEHM\EHDGPLWWH G
PDL QW XIQQNIAY X SH U VE\GIKGV YUHY ROXWLRQ E\WKHJHQFKQDQPDO HIXWKREQWD QG
PRUHHQHUWGRPSOBWRWKWWDQVDIFWLRQ
6HYHQW BHHQROOAW X R RULWMBRMLRQ DF F R U GDLQWHHLHH J X O DVORRI@ W
JUDQWHRGEHRDRIA UHFWRXEDFN i WRDQRMKSBIX UF K DWKHDAJIHIVS S O L F\DXEEONHA RW
&RPSDWKDUHIWFFERUGDOOWHKS RY LVRUIR QWK HDXW KR U L | DUWDLQRQKHGG HW K HHLIJKWHH QWK
SUWLUFOH RWKHHQ&RPPHU BIRIEM H[W UD R U G HYROYRV WRKQIH Q H UPDHH W LRQ J

7KH/ KD UH K RIDWKHBVQHB B & W KDY LWHY LHZHGYKDUHKROGHUV
W KWH S FRUWKH R D B GL U H F WKRHUUWHIEX W K RW K HH7 K H MK D BB\ E D FNDAE HEF D U URMBAD QP HD Q V

% R D URSDW H RAH L J K WPHRHQQVEX/U V XDRUMW LF OHVQ FO XBQ RW/N D ®DHM W X FWLPBEWKHRD B G
HWHTRIWKH HQREIRPPHURLIRDGW EX\ 'LUHFWRDWHH W

EDFR®RQRWP R URIFFDVDRGWXFKMLPBILWKDOG | 1o R p 5D @\HVHUWKW LJIKMRX YV HR S W L RQV

GHFL&RPSDQKDUWNEMWRMW DRI RIWKH | v py@RAB0 LDIOBB SO L BHEEBDWLRQV
QXPE MWK D UF/P S UL WIKFD S L VABRBIG M X VW H G

ZKHWDS SOLRMDEDMNE D RF R DPQWD S LMWOIF@ H D VHUR D[LP XPXUFKOWHFWHIW ~ SHWUKD UGWKH
RUUH G X F WFIDRIQARIX @ X U L\g KW H URPIW KWK D U HH Y HRWTXIWUD QVD EWE 8 QBW Q¥SIO WY H U V H
E X\ E DFQID Q VW RFS\ODR QR QXKD DB ORFDWIHRRWHPHQWLRQHG

DPRXQPMWEBGUHYLBABR UGWHRURWKRBSSOLFDWLRQ
7KLIVXW KR U MO DRIDEQRMKBX W K R U LD R G |1 by 5\ | g D X BVGRY KBID WELFRW Z FEK®I X P E 1RU

Wﬁ\'/’bRRDLRG LUHFwx@gHN:KI-II;XWUXVHRQWUQD\ykDUHR/PSULWlKQiDSL\VWIDRIFPPNIRWIKWUDQVDFWLR
U ORW KR JHQHPEBBWLQJ D QW KX PER I K D UFHRW S U LW KB S LWWDRIFINV H U

WKMUDQVDFWLRQ
7TKHPD[LP XK DORHWKWUD Q V DIPXWIKRYH v W

7KW KD UH K RIDW KHMVQ HB BB WKE U HEAD QWD O
SRZHWWK®R DB EL UH F WZR WRKKRIS W IWMRRR U W K H U
GHOHJWWHUIRWRHWM D QV D BRI HUP V
DQBERQG L WIKRHQUWRIDQDJUHHP BQWRPSOHWH
DORUPDOLWLHYV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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D KH U HEN OH JWDRVKIHR D B 5L U H F WWRKUSIRZ FALR
L Q F U HDKAD S LWWADRIR @R QR P R URIF F D V LLRYQXF K

(LJKW H BIDWRKO YaW X R/G R U LIVRMLROR W H GYRSRUNQBRAXFWL P B VL WK D'DIOHL W R WIQ
W W KR DR A U H F WWARD\) FWHWDH D VK DU HY ) YD QPRBEURBEVVXL@IXURURUHEXQUHQF)
& X U F K CEMW B3R P S DYOQ G SIIW LLF OH R U @ QR W KHQUEW W D E GBI\ K HHKEU MGEFEFD V NRH W

FXUUHQFLHV
RWKHHQ&RP P HU BRI i VKDWRHFRPPROWRBQG RU

7KK/ KD UH K RIDW KHBVQ HB B & W K@Y LHY L HZ HGH T X IWHAVF X U U WY HYIF HW R W KHHTUX LA X U LW L H V
WKHHSRBWWKH® R D BRG L UH FWRLUSY KW D W X W RRIU L Y LHIQW L W OWERHHEQA/E X U IDVDIGH R U
DXGLWRUV i VHF X U L MYLLEFIF HWRK WOHJIE MME X UL W LH V

K H U HEEX W K RAKOHIR D B GL U H FWIRRDWQ FBIW Y b E FR UG QKU W L E O H R1WKBUHQFK

VR GH YV F UHRWRE@RP R URIFF DV MXEWMBRD S ¢ g pp H U RIRIGHX W XWHF X U P\B LHHQ'W K\R O B W RV

HTXWR ~ RIWKHD S LWDRIFYE HW H U FR@HKE g\ kux DM X U MWRIHHWY XEA®/ K&R P S DQ G R U

G DR W KGHH F L WHRDQR FIAIVGHIG X FRR QYK DUH\E\p R R P S DZKL KLU HR W QG L URIZQRA\UW K D Q

FD Q F HEOXHGWXE H F H G IRRIQ WKKD WHRYWH « b g W kgR P S D GRA 8 LWWDRBEW @ K L FAKKER P S D Q |\

&RPSDQROBW D\DF T X DUBIUHVREW UFKDVHY | 4 RW@\G L UREWBR UM K IK® ®IW KFID S LW D O
FDUURKSXUVXWRWAVUFOH  RWKKHQFKy \WwREN

&RPPHUF&RG®HD QGVRIHGXWHKADSLWW@®F N
DFFRUGLEIOVXDORDSS O L F b BVDHY XV@®E\E K HUHEN WKW HUPIWK DKW KR ULDBLUR @ HHQ

UHJXOBWRYVLVLRQV PRQWKRW KGD WM KLWQHRBBOWLQJ

KHUHENWKW HURAW KDX'W KR U L0 AW IHROQWV\ | FEXW KW RS D YD ORIN KD UWV XAHRP S O KW IBGVK L V
PRQWKWR®KGDWR MW KILWVQHRBBW D@QG DXWKR U VODMERF HH G

0
KHUHBAD QYG®R ZHWW K¥%R DB GL UHFWRWWK DWD OKIB QV K D URIFR P P R X K H

7K
W KRS WIWVRRQUWG&HO HJW BHHU | RUOPR SHU D W L lﬁ%\y
S UWEHOHJ Y SHU AURHD [H J XW KUEL J KRAKVR O GRIM N F X U 0 WMIHQ/J

FRUUHV'S RREEHIQUB O X FWDR BEWK 10D 2L, FWIIERP S D GI8S LWDRFRDRIO G G WRIK LY
DFFRUGCLQB®RS OHMMTXUBHEBDOLWLHYV FDSLQDFFRUGZQWWKB®DDQ@QIWWRQWUDFWXDO
) UHTXLUHPUHRYWIRIBMKCHGAM XVWPHQWV

1LOQHWHFBHHY\R R AW K WE R U LWREMLLRDID W HBKLFD S VL QGH S HQRGBIQRW K ADS X Q G HRW K H U
WWR KHRDRIEA UHFWARYYYKDUHVRPPRQ UHVROXWLRIGN) HREBBWLQJ

VW RIFQIG HRUX DK XU L UALHRF HWRW K H U7 g gy R @DY0D ORIE H BN F X U L WG K&R P S D Q \

V HF X U D\@ GHRHJF X U [ WAL IHY¥IF HWRK W X U H

HT X IWHIE X U LRWL K&AR P S DROWD* U R X S 7KLFDS VLQGHSHQRGBIQRWKADS X QG HRWKH U
UH VR O XRWLIRIGND HBBBW L Q J

FRPSDQ@QLWKE&XMI HUHXWE VB 0 LUBW KR/Y
WBVSHFEOWHRRAEHQHILFLDULHYV G KHUHENVRWRHPRWHKWKD UHKRSGHIHWEHQWLDO

VX EVF U WS \WWRQMK D LFHRW H B MAGKUM VR OX@/ L R Q
7KH/KDUHKR@“EKWQHBEEW”@NLWHYLHZWBYRQUJWKWOORszHmEJHQHlLFomJulQl-R\KJ

WKHHSRUWK#HRD RE'L UHFWRUW KMWDWXWRY\, b s ow L wo Ao XGOS D QM EW LW LH YV
DXGLWRSNBUDS RDY/A QDFFR UG ZQ W K H

LOQYHVWPBRRXW X&Q®WQEUR XD Y L QXIWCRU
SURYLVRRORMHUHQRMRPPHUFLP®W SHFLILF § T
SUWLFOHV / ; RERL v LG X DX WV LOURRIRSS D RSHUDW L Q J
bOG L QV KIKID Q G OWRE R \R LB R J L VIWHFRMRXE M W RW
PLQLPXPQGLYLGXB\OFULKRWLRQ RUDQ
HTXLYDDPRX\EWUNUDQVDBEQYERQX P E HRI
LQY H VOWRPU W R GV K%IR DR A U H F W R D@WWDDXZS
DSUHFOVRWKEHQHILFLQB DHXENBEBWHJIR U\
D QW KQHX P E RV K D UMBH. V V XMRED FRQ H

H KHUHRB\R WWKDWK LIVX W K R U L .DHAT IXR QWK\H
VKD UHKRWBHMHUWK FIUH | HU WXW Y B OUBIW K RVY
W&RP SDVKDUHKPIME H VV XHG

| KHUHEHNVRW KB\KLH V S H L FRHW K\HK D UHAV X H G
X Q G MK IDV W K R U LYW E@RQH &\ WK bR D (RG
"LUH F VDROUWAK DIOHD B H DH/TAX VAR KIYY H U DLW W H G
VKDSHLRMHUYFRQVHFBWIRKRVHERPPRQJ
WKHW U D IHYV LLRP\WH G L W H BN &/IK®H W\R L Q J
WKHVVXSHLFOHVIVGLVFRRIQMBWR  ZKHUH
DSSOLFWUBNKXED WK VVXDIQFHERFRZEWUH
DSSOLFP@AKQGHUVWIRBKEBIVEHLRIDQ\
VHF X U L WLLEQRIF HWW KRHD S LIW/IY GSHXGJ V XVD W ML V
UHVROXWKIRE® HTXDWRWKHHDPRXQWHFHLYHG

([WUDRUGIHMROXWLRQV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV



%86,1(66 5,6. *29(51%1&( |). 1818/ |$'',7,21%/ 0$< 3(56286 &5266
29(59, (: )$&7256 67$7(0(17]61)25087,21 RERLLIENE 5(632186/( |5()(5(1&(
*(1(5$/0((7,1* 7$%/(6

i WD DOV HBYERPSOB@®U P D OUWT XMRHG

W KLHV VOOH V VD IQQRI Q D QW H D @ LR MQKIHH F X ULW L H V
LV V X3 V XWR WD X W K R U ID]Q BRIMRIGH H U F LV H

R W KUHH O DUAL BIIGW V

LPPHGLDAWW®ERPSDQ@KHUMHSSOLFHOE WK H
DPRXQUWDWEBHIJHFHIEYWGHRP SDXQSRH)HUFLVH
REFERQYHWRWMMRKH F X U IRVILRHEVD RKK D UV XIH\G

DUHV ROWKLIH/ VR D F X U DAV HHBAVTVK V@R K H

N WG v ® i WDRBEHFLVURQXMWRGY XWHHG P LV RIMRIQH

DIRUHPHQWLRIPEP RXQW V KD UBDIQ @ H F X U MAKLHHMNEX X\ @& U D GRLADID \

J KHUHEVRWNXBMKHXEVF UL S WIRBGFR XRW  p D U NRI@/K L FAKKEHR P S D QARY LPHV KEWD G P LW W H G
W KHHQ WILWWXH ITHUWRGQGBDUDJUDSKRWHKH  wwUuDGLQJ

%RDRIGUHFWRUYV
i OLP MKMW RWIVYXHD O XHRW KB PRXQWWKH 77 HQWEHWKO X WXWE&R U LWRG E R G/DR/H
VXEVFULSWVREYGHUVWWREBWRKHY HRW | VVERHRXOWKH HRWYHU VXEVFULSWLRQ

LVVXW‘DUR’\FRPPRQWRRWHFXUUWYHQ‘%KH/KDUHKRI]D\W}KH-VQHPEBWLKQ)JYL[QHIYLHZHG

DFFHWRDSL REIH UMKSIU L P D/BIF X UMV \ WKHHSRRIWK#®%RDRG LUHFWRUW KMWDWXWRU\
VKDU\HXEVFULSPVXNI‘!SI:P\RXQWWDV\DHDWWUHI—ISXGLWISHV&BSRUW

TXDUVVRHWWRHHVRQYNEB ODRHW KOYPLWWW®W LR Q

ERYDOLG KHUHEHNVRW K BRI D FIKV VR KD URIFR PP R Q

i GLVWUDBRWHIVXEVFUHENGDMWWRZ Q VW REWN HF X U WY HYIF HWRD S LVWDRFQIG WK H

GLVFUHWLRQ QLQHWHHQRER WKRPQHBBBW MXPX PER U
VHEX UMM VYV XHBEH. QFUH N QBERQGLWLRQV

K KHUHEV RWRWD @Y\W6IR DR I3 U H F WZR. WAKM KCH
OLPMWMD(IWER\ZPHW\KKWSWWR%QUWGHOHJ\MMAHODGCRZQQBUWLFOHV DQ& RIWKH
QHFHV\S[RlZ‘HW\RI[HUFW\KI-H)\XWKRULL]QH\O_)R(QL)dJJHQ&RPPHUI&MQGXEMWE\NDS/HE\AWKH
VSHELILWROO\ JHQHUPKOHWLQQWKHYHQR¥ RYHU VXEVFULSWLR
i VHWKDHP R X RMW KWK D UV XKL VEH LBEsQ) YHFRICIMIGIRDRIAUHFWRUV
LVVEHHPLWRPMEHUHT X HDWH@&RH. VYV XH bKHUHENMWKWHUPIWKDXWKRULDBW.URY HHQ
i VHWKGD WHMMUPQYBRQGLWDR@W XHEZHO®Y PRQWKMPBRVKEBDWHWKUWQH WM W LRQW K H
WKIRUP QEKD UD FW HRUW KWKLIDFURIW HF X U LWX A8 H U VWW RIBWWRAZ H Q W\ VUIHHF\RRDAER WV IKB-ID\
JLY LIDQRF HWW KHD S LWEBRHOV V X H G FRPELQHGHRBRBBWVY RDWHOP DLL@R U FRIU
i VHWKGDWH VVXDQKRHFRDO\EHUHWURYV SRHFWLR#D S SO L F IRW MR HY HQ W HHIQW W H BDQ\E K
WKWK D URHVH F X U I WM UEYIF HW B KAHD S LWEBHD QL Q HW H H @ RVGORNNLHRHD V FRPELQHG@HUDO
LVVXOHBY KD Q QHWK L MKK B UW RS D IX& PHHWLQJ
i GUDBNKHLRBHQHILFLOBQMN@HED WH RR U\
DIRUHPHQWHBQRQWKMXPERW KD UWHARH
JUDQWRDMRQH
i DWWAR @GH. V F U DWW BRUX F\K L FDAL W K D\DHOHL W
FKDUWHHFR YV VWY DHMGH HY H O DWRY WK D U H
LVVXANUURKGVKURXIJKUFRYWKBXWKRULW)\
JUDQWIG MK LNHV R O XDW DR QWHME P R X RW
SUHPLXWPHODWRGLWUDQ VD bW GRA@\XW MWH
DPRXQMT X WRGEF U HADRYHWY D W X WRHW R B H
WHQRWKKGHZD SLWDRIFNR ?V KBIPRXQWDLG
SUHPLXORWHNAKUDQVDFWLRQ
i UHFRUKBRPS O HRMH.IRRKK D UHVR B BP H Q\eK H
E\ODZWHTXLUHG
I LQIHQHUPQWHQWRQ\DJUHHP HAWXL WG
SDUWLFRW/KWXFFHVFVWRRS O HRVWRSODQQHG
LVVXHV

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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KH U HEN VR G X H V X @WSU R Y LVRIRQW L/F O H
RIWKHUHQRBER&R G W K DWK % R D RG
P R AD\O ORARF K D UG H R W [ LV WIKQURIY
RWKBY ZR UH [LVWY BB X U LM YH Q & F H VRN K H
&RPSD QRS L VDRMNRY KEH Q H I L F VSBIEH VICH G
SUHIHURMXW VBD LEWWWNQ@PEHR B SDUDJUDSERVYIHRUGMRL SURYD@HP SOR\HU
FRPSDWDYLQOBQRUVXWRWNVLFOHYV FRQW U L & X U\LREDR WJ X O DYRYRHIMG R@ § DR)Y
HWHRMWKKHHQHAKERIRGH JURNDYLYFKHPBQG RIBURYLGDGLYVFRXQW
7K I K D U H K RO KHV/Q H B B & W KDY LWHY LHZ S SURSULDWH
WK H'S RRIW K % R D RG' LU H FWERQUBH K MW D W X W R W1y \ o vk DIV DWW K R U LFD\Y EFIGVS UL R U
DXGLWREHVYEPORQEX UV XDRUW LF O HV DXW K R U K| WMIRIED PEX U S RV H

/ / DQG RIWKHJHQFK
&RPPHURLDGHQGUWLFOHY HWHTRIWKH 7KHRDBELUHFWOURUPD\QRIMP SO HPWRIW

YU H QMXE RAR G H DXWKRULWDANMERQVHBYEDUBXWQOQHFHVVDU\

IRUP D OEZMWK®S WWIRQU WEHO HYDW H
KHUHEXW K RUKAHRDRIG. UH FW.R WK H VIV BW

LWV VROH GLVFUHWERQQW\ VHHR@®O® X WXWE&RULWMBMLRQ
WRQFUHDKMD S LWDRFGRQRWPRURFFDVIERQV) |y MUW KWR DR IG. U HFWHRRUWD QW RESW LR Q V

LVVX&QB’SDIQ:&PPR\/Q(DLR-MHFXUHMM_IHJ?JFHV\,\NRPSOR\}.ﬂ}Q\@ FRHWU WFIRLUGB R B DWHHH U V
W RX W XHUTHX LMWH\F X U IRWALIKBNR P SDWRHPEHBYV

RQRWRUFRPSDRUWUR XD YL O OWDQWMSE \W K H
&RPSDRQG RWW HQ RKIR U H ILIHO DMRPGE D Q L
SXUVXW@WW LFOH RIWKYUHQERPPHUFLB

7ZHQW\ BIHOAROD XaW XK WE R U L\MRML R Q
JUDQWR/GK%iRDIRJG_UHFVV\FRL(D\FUI—FEID\SI—H_WD,E)UHF
VWRERNVVXYRKRDUWRHVR PP RQWRFQNG RU

VHFXUUOWLLHYIF HVRD S LWWDRAANV KR X W

TKWKDUHKRDWHHBVQHBEABW KDY LWHYLHZHG
HHSRRIWK#%RD RG'LUHFWRUW KMWDWXWRU\
5GLWBH‘FI§BSRUW

&REHQEUWILFOH RWKMHHQMKE RUWR GH KHUHEXWKRVUKWHIR DR GL U HF WSRAUWW X\ RY W/ H
FDQFH:lQIDYRFUIVXFPSHUVRWKBUHIHUHQM%BL\RUQLQNLFOHV / WR
W R RIWKHHQERPPHUFLDO

V X E VF U LUS\WKRRIK D UWMK/B DAE H. V V X3 V XD R
&RGWRUD ®RWR QR P R URIFF DV DREG®D Y RW K H

WKRDXWKRUL]DWLRQ
EHQHILFREQWL\E 8 B RS W LIR@QW L WDRK®D G H U
K'HUHEN WKW HURPW K DXW KR U L0 BWZIFROV\ \pkly X EVF UR B)HH Z R P S DQK D UBNE D URWDFD S LW D O
PROQWKRWKIDWWKINWQHBBROWLQJ LQF UHRWHR X U F K Bl VLl WWLKQIUIHQW K&R P S D Q\
FDSVKSIDYDORHWQFDSLWIFUHBDHYRN® DULVUQRPSXUFKDVBVULHGE HUKIFRQGLWLRQV
XQGWHDRXWKRUDWWLRRVW LAVYXNWRFK SURYUBH®DZ

RWHKGD WKHW KHRDRIA UHF VBRIV &/IRD URXW K H U HVEN W KW H LRAW K DX W K R U L] IMAKILRIQV\ HLJIKW
WKILQFUHDDHED EHLQRQGHSH@REBEQRWKH B R o WKRW KGD W MW KLVQ HEBBW L Q J
D X W K R UFL) § GW@U HPYS$IVK H U 19 S S O L F VK ®IH

DG G L WILIRRDRDWR P P RUK D ULHAY XLHYS KI DX W XA
VDI I B, J IR O GRIUN X U LIUEE IR 1501,y gagp 5.0 1R AW U WO RO R RKEHUWD LQ
EFEDWHIJRRINVAMWIR I, /RILVWURWKBQ&KHUH

DFFR LONAKK®ID R QW U DURN X HPH V.
uGD GDBQBQFRQWU RO QBVSSOLFFDIER)IHSDQ:LLHVRQRIPCQWHJ.LHR/)V\BLQJV

SURY LIRIBEQMKCHAUM X VWP HQ WV UHO FERUG QGLWEBRQFOH
KHUHBHVROGYXHHJVXDVEFBD UDJUD SKI WKLV RWKKHHQ&RPPH U BRSO

D XW KR U LWIKW WRAQV MK BHLFB\Q RWD IARU | VHFRQWRARKFRIU SR BDIWHMUKBPWHWKWHUPV

GRZE\PRUWKDQ RU ZKH@/KSIODORFN LODQGERQGLWHRIWQGKHUWLFOH RIWKH

SHULRQDFFRUGIXQMWHRUWLFOHV DQG JUHQ&RPPHUBRRBO®

/ R IW K)HU H Q FIXE R&R GIH\D VW& H DV MW® D U V

I[URRVKBIYHU RBH Q VED BH L BEKU L\QKW ZH Q W\

W U D G/IHQV LRUHFH &/IKBR DR GL UH FWERHALA/ LR Q

WRQ F U HDKAB S LDWQNBY VX KD IDHRFRUGLQJ O\

KHUHBVRWKBEWEH Q H I L F R PVUKLHRASHW LARDQ V
RQEH

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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I DWWARGH VFUHWWRE VWK D UYKAR VRN K H
VKDUMYV XBID L @YW HO DSNHFP L XPQYG HG X FW
IURRVKDWPRXQMHUXPWHTXLWR® FUHDKH
VWDWXWRHUWRQMWHQRVW KGIHZ DS LWDRFN
D | WHHIVAKK D UMV X H

BW KW RVQRXOE RIR SW LW R B \E H UD Q W\HAGK H
%RDRBEGLUHFWRGWHKDXW KR U IV ODVQRFR Q | HU
WKHLIWWXEVFURBMSXUFKDYKRPERWKDUHV
W KB W HHGNR W KRHD S LWNADREF[N V VDINRMY KGHD R H
WK#®HRDWRG' LUHFWRHFAVWR®D ORKH R QW K H
XQGHUVW IVMXEWR B RWOIX® EHU ERQXWKDUHYV W D NHR WWHK DWK IDXW KR U LFDW ERDGMS UL R U
DOORWWH®HRDWRG'LUHFWRUGMKHROORZLDIWKR U KIDYWIRED PSXUSRVH

DX W K R U VJFODEHRHG X A WRIS KEN'S
7ZHQW\ WHYBOGXWXW®RULWMBMLRQ
KHUHHHVRW\KWEULRHVXEVFULWGWJJUDQWWGK%{RDRJG_UHFVV\WVDQWRU

SXUFKIRINKNKDUBY WKEHQHIL FLIUOENY |\ gy D UMIVP S O R\ HDHQIG FRHLUW DL Q
@ Q FRUSRBDWHHUYV

%RDRBGLUHFWRUBD\Q REVHO H WMWK DMKRHL QL P X P
SULGEHWH U ELDFHSO L FIVEDOMHE WRYLVLRQY 7KW KDUHKRDWHBEV/QHBB AW IKDIY LWHYLHZHG
K H U HEHV ROKGIE S WE B E H UD QW H G WKHRDRBGL U HF WIRHIS/FWQMB KMW D W PWRUWRUVA

| ZLW LI U D GAHOOYV LROIVF H 6 0®R 0 0 R wikgy ¥ S HF UB 6 RV HEEX W K RUKHR D R GL U H F WRRJ V

G D WHEZ K L FKKFR Q V R O Il GOOVGWDOV H pr@wy’ D QW R H[LVWIKIIURIFR P P RQVRRRR QR U
SXEOLVKHG P'R URIF F DV DR@® F F R U GDLQEKIW LF O H V

| ZLW KKGH U IRAVBL FEHH W Z H W®GHD R B K L KK H / / / DQG RI
&RPSDQPDQDILERGLEMFRPHZD URIDQ\ WHKMWHQ&RPPHUERGB® R
L O R U P DWKIDRIOR XLOBE-P D G 8 X E OFLFEX @ B YD HPSOR\RMWK&RP SDRIR IFRP S D Q&HWHRW O\
VLIOLILPSQRN KSULRM KERPSDOAEDUHY - QCLUbIFOMMMENGGHIL ARG HWW ILFOH
D QIGIW KGHD WRHD O RW KIBVQU D V/IHYV IR @ H R WM HQERP P H U B RIZGH
GDREKLNMOL®IRUPZWRRGSXE RLF i DQG RRBUSR URDW HHNWK/D WO | MKW H U D\Q G

I 1 H Z HMUK DVWZ H QWD G/LH/V LIRIGWA KGIH W D F K P H gy @ G L WIFRRXAX Q G BU W LIF O H RIWKH
RIDF R X SRQW L WICDL\QH K RIDBGH.I. GRAEns Lw p @ Y H QERP P HUE RIBG!
LQFUHDVH 7KV R QRO E RUE R Q XK D UM KXV D Q W KBORW

IRUPDQIR)\XW—KMM(HUHVIED(&WKRULI-]QWI]HL@VH[FHHGRIWKHDSLWW@VKG{DWHFKUDQW

IDYRWYKEH Q H | L F R IVUWRARSIW L WEWK D U H K R 0 G [ VE MAGHR DRI U H FURRIV IR G H UV WD RBWQ J
H[S U HAMVL Y RIW K HELWH | H U RQWE VB O LS iy WV KWMRWRBBERW KD UMBKL RS W LRIDQ B H

0,
V K D UL FL EGIL V V XBIVD Q G K H @/ KRIS W LB @iy ° RDRIELUHFWREWHUSU H F H B K@K R U IFJRM HRIQ
HHUFLVHG HQW LW @ KBE-QWG X A WRIWS KEN S

K H U HEN O H DESGHZ HW W K9IR DRIA U H F WzR Wik (DF VL PHKHRD BEL UHF WERLFL GHU D @WQ XV

WKFHSWMR?QUW&HOHJWWHWHUWKQ{HPDLQL{%!?DUWW”RDWGD@MNHUWK\Q*""V‘S”'Q”LLRHVKH

WHUFRQGLWQBQRFHGRWHWID QWIREW LR QY Y LRWVKHQRIZKLFWKMKDUBV I H YV WHE
D QWK HILHUFLSIDUWLWROD U FFRUG QMY K I S S O L F B BOMN XWIRWADQ G

| VHWKMH UP @ ER O G L W QB @ WL FKKRHS W LA@OF R Q G L W KRIGW WSLHQULFRDGQ REHY K R UWKBQ H
EHJUDQWHGDSSURWKIDL\RUFDW H JRRIL H\ DRAR W KGD W& K L KKK D LDHMHUD QW H G

EHQHILFDBBWIRMIBBERYWHH WK HIDISSOLFDEDHKVL PMKHRD BGL UH F WERHAFL GHW D @R Q X V
WKMHQLRERQG L WAIRIHW LEH QH I L F LFDXUAVA VK D UWYKH R DV ED@IOW H U B EDFH R U G DIQMKK H
PHHWHWHUWK®MUPQERQGLWRR@EWLFK DSSOLRPDEDWXWWHRIBY GERQGLWIRREOLIDWRU\
WKSULBRQXPERWKD UH\OG HHGRHDGMXVWEBRBFNSHULRIGRPSDYWRFRUVKBHQHILFLDULH
LGSDUWLERW®BEDVHWRY LIRWGQ G BUW L F OEHNJI L Q ®RIQY KGID W Y K L FPKK\HK D UHWH H V WZHK®
5 W B DQ6 RIWKH HQFKORFNS HQ IPRDGQ REMD HWNK RQWH DWR Z H Y IH@W K H
&RPPHUERGO HY HW WD/\KYH V WSLHQUILLRFGT X V&R U U H DW K BMZ R

I GHWHUWK®RHU IRREHULRBVHUFRWHRIS WL R QM D UW K®IR F NS HQ LFROGE HF D Q F HOIMG® R D B G
JUD QW BWGKH GH U VWL IQEBWHH RV KRHISWLRQNVUHFWRUV
PD\QRM/FHBSHUIRR G\H D W U R W/ KGD WV H \

%\VZDRH[FHSWLKRMHI D WH W E EW | RWKH S LRI

DUHUDQWHG
i JUDQWH. JWW HP S R UWDXWLSONQKEH H U FR WHK H WIWFH VWSLHUILLRYBKHY HW WINWEH Q H | L 7 K DI V
V HF RROW K LFIDGV H BRW\D E§ B U WXVB RUAW L F O H

RSW LFRQIVP D[LP X8 H U LIRI® K UPIRIQ WKW K H _ OB H OERE 5DIG X BREH
H'Y HY WO D QW UD@ V DB WRIRWQUR KO Y R O Y (R
W KH{ H U FR BWIL JB W W DWW RH\WEK D U H V
i FRP S ORIB/WR F YWKRR P S O HRACLRR® F H V D B W\
GHHB®®RUPDOVRY WARH Q GHUL QDWVY X BIU H
LVVXRHLVV XWX PW\ EHF D U U RKX® Q G MUK H
DXWKR ULFRW HRE GV K LLVH V R O XDVFLHRR@® K H
E\ODDFFRUGDQBEHQHUBBDOWK PW\ E H
QHFHVVDU\

8QLYHYNDLY/ W URDPKIPRHQWRJILVWLFV
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WZKHLIDI-$SOLH/IDFEOH
YHUMWXDIWIILFIUHY\W UNHWD/D XSRBDFK
DOBORFWWDRYBOPRQ GLVWULHEWXNDEDH

([LVW V@D UWKPW\EHIUDQWBG AMKSUHVHQ
UHVRORMWEHDX U F K IEWN K&R P S DI\S D RW K H
VKDUWEK\EDBNRJUDRWKRU\|WEMHYHQWHHQ

R UG L QUHMR O DVE RFSQE H\E K U Q H PIH®! W LLQQY
DFFRUGXQMUWLFOH RI WKBUHQFK
&RPPHUFLP®R UZLWKQW KD WEX\EDSNRJUDP
DSSOLEBERRHE  WMKHGRSWHRERI

7KW KDUHK RIDW KHVQ HBBEBWKE& U HED QR W H
DQGHVROQMKHYH@W KHUD QWRIQH ZERQXV
V K D U KWK DK [DVX W K R U LIHEDWCRL@ @ Y RRJ W K H
EHQHILFRIMKIHIRIFRP P RQNV RWE HL V V X W& H

VKD UH K RDIIBHBWMEK FBLUH | H U WY W Y B OLBEW K R/Q

WRKD URHMVRPPRQVRWKDMWEEL VYV XIHWB Q GKHQ
VKDUHYMHVWHEZL HIQWRKBUWSSOLEDWRH
H[SLRIWKWHHVWIKQULBED S L WPFYJ HD\Z B \R |

FROQ@W P R X QMAV X LW RXG ®D X SW KGIH Z
VKDUMBH UDQWHG
GHFLREZKHQHT X LWKRED S LIMQIFQ H DW R HV
FDUUIRKGE\ ZD\RIFDSLWDOR]JMWNVRQYHV
DGGLWSRBRQGERDS LRWEWDHOHG LG WK H
SXUSRRHLVVXLQHZERQXVKDUHRQ WKH
XQGHUVW D\KIDWKIHD PRXQRV VXFKDSLWDO
LQFUHDVHKD/QBREH GHGXFWIHRGPWK DS
DS SO L MDREKBHH O H J RV IXRWK RVURQAF\U HADR/HH
FDSLWWAENZD\RIFDSLWDOR]DWVRQYHV
J U D Q BAWGOHD \ JHQHPBBWLQJ
SXUF KWWHH T X LWK DWHH/G WBMK DEK\EDF N
SURJUDFGV VW RHPR KBER QXK DBEDQ

FDSLW D OR WDAMWMHRUY HW D HOH® LRQUDVG GLW LR QDWDNIHR\WD Q® OMSSUR S PHDW M UMHRAQV X UH

SDLGFIDGFGLW@PDY RUW KEHQH I L F RDVWILIEHR Q XV

VKDUBWH®WKFRUUHVS R&0 UG K RDIBLHUMA
LODYRWKEHQHILFRERIQMK D WHND Q WMGKHL U

ULJKWRVKBRUWRRMVHUYHW D IHDH® LDQ &
DGGLWIMRIQEB DS LIWIORD SLWDOL]HG

EHQHILFLPRARSHVAZQWMKHHTXLOREN LQ
SHULRG

DQG@HQHUWO ®WVONVHEKBW\EHUHT X LENH G
DSSOLFKHHEONM CROBAMR@P SOHPHQRIWWILYR Q
DXWKRUL]DWLRQ

7KH6RDBBLUH F W RKUHW HYEN V WZH. GVKKRIS W WRRQ 7 KW H LRAW KDX'W K R U L]\ WEMRVCK L U W \P HRIQIW KWV

IXUWBHOH I WKG® ZHW R

IURWKGDWRMW KINWQHBRBBAWLQJ

| VHWKWMHUBRERQG LW QRIXH DS SO LFWEB H « n/x W K R U IEJDOWAERGN U LIRXW K R U K] DYWRIG

FULWRDIOD R F\DRADLLGHIV

i GHW H UW KBEBH QRWWEHH Q H | L F D BAH @AW K H
QXPERNKDUMBRH UDQWHRDBGFRKWKHP

i GHWHUMKHPSDRWEHQH I L F LUDILILKHRYG Q \

WUDQVDWWRRWWKHRD S LWWDREFW KD WBIL N H O\

WBRIITHKPMAD O R HV KWK D UHWD Q WWD® U RH @&/

VDPSXUSRVH

GXULWKHHVWRI@IRFNSIHYLRP@WFFRUGLQJO\

DPHQRED GMMKR XIOBBHU HT X L WHK@ X P E RW
VKD WHND QW 8V R8URWHEWQHILFURUKWWAa
I GHWHUPILQWKWRBLP LWMRXWHUHXQWHKH

G XU DR MRK¥HH V WSLHQUILDRIBZ K H DS SO L B E B H

ORFNsHQURKERQXMKDUHYV

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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| QRWHK W DX W KR U LU B W{LIRMKWK DUHKRWR HUV
ZDLYWKHSUH | HUHQYEMFQ L B WILKRME. RP SD Q\

VKDUMKBDAEH.VV X\M B 6 $% 6 1 G RE$S$S
ZDUUD QW6/$ZDUUDWWKXEVFURBRAG RU $%63$100Q $$
N ZDUURRWGRH®B®VHUFLVH
SXUFKOQNBQG RUWVWIKDIUENG6$$1 (e
DQG RMGHHPDEOUWDWRKEYVFURBB G R(¥ KHUHELVRWKBWM/KHXEVFULGS R VR XRW
SXUFKOMBQG HR[WVWLKDIUEX%6$$5e DAHQWILVMRPO6S%65$1D/QGC RUSSSWIKHRD UG

ZLWKRlXM\/IHUI—VQ(\EVBOLLBLWKW/B’VSHFLIL'?:”-UHFWBUV
FDWHRRSHUVRQV I OLP MKMW RWIVY XHD O XNHRW K 1D P R X RV W K H

VXEVFULSWLRQV
7KW KDUHKRDWHE/QHBBEEW KDY LWHYLHZHGG LVW UDLERWEK®VXEVFUBEEWGS$S1(VQG RU

WKHHSRRAWK# R D RG' L UH FWRUM KHMWDW XW RS $$5DAWWRZ G LVFUBWRROKMH RUHPHQWLRQHG
DXGLWRBHFAIBS MQEDFFRUGDIQBKWLFOHY FDWHRRBUMUVRQV

! ! bQe RIWKH K KHUHENVRWKBWHWRDBGLUHFWR &® YIHO O
JUHQERPPHUERIEG! QHFHVS8RBRIEHZVWKKRIS WIWVRQU WE H O H  JOQNGH U
D KHUHEN OH WDRMEHRDRIL UH F WMKUBIRZ HRIQ VWD W ¥W R G L VDIQRBOW WD \W BB YWR V V X456 $ V
RQRWRURFFDVLRFXFBURSRUDNQB@WAVXFK %6$$1DVQG RES SV G
WLPBV.WKDWOWHH WRWRUDQPRBEURWEBVVXHI GHWHUMWKMSHFIOLRWEHQHILF IZD WIKANQH
HTXIADWUD QW&¥SEZDUUDWMNYXEVFURBH)G RU DIRUHPHQRRD\WR A RASIHU V RAQMA\ DHQGXPEH U
SXUFKRDWHED QG RILVWMIQDUH%6$$1([@RQG RU RZDUUDMBRHW/UDQWRDBFKHQH I L FALKGHX\P EH U
UHGHHPDEOWHDQRKXEVFURBR G RUUFKQMHA RIVKDUHR/UUHYV S RVMD QED UUDWQKEDUUD QW
DQG RIJLVWYRDUHM66$$5ZLWKRBXIWIHUHQWLDYPYVEHLPAO® KWHXEVFUIDSQMGLRQU FKOWHR H

7ZHQW)\ I BXW\RRXAWXKRERULMBRMLRQ
JUDQWRGEHRDRIELUHFWRYVMKHAXLW\

VXEVFU IS \WKREY S HF EDWHRASUMUVRQV W KWK D UM B K L FZKD U U B@ @ G Bl UN Q W LXYWIDGHU
E KHUH\ENWKWHuq>|WKD\XWKRULQMURWHHdVKH‘RQGLW'HWR\Z"{HWVXHL'MKH
PRQWKRW KGD W W KLWVO HEBBW L Q J Z D U U DVXVDEDHG H W H U RIGIDAHRR U GDLQWPI U N H W

FRQG LW QBQES/HYWMO X DADLIRIOY R BW F U IDSWWEL R Q

F KHUHENVRWKBWWR S D ®D OR N KWK D UMK H[HUF IERH) G L WOLGR@SW D G O LVQKHID G M X VW P H QW

ZKLFRVKHKROGHUWVZDUUD QWYXH®GHWKLY 0 rhGROBNOHUGBWH UPQWN WH UP g G
D X W K R U IV]ODECHR@W LRADAQHRBI F H H G TKH  ERQGLWLROV

SDYDORH QVKDURINRPPROQWREWVXH@VKH | G ypgsDp vXSSOHP HQMSIRAMW FULEKEIQD O
I X W XAURHD | H J X\WU KUBL J KRAK\R O GRIB $ V6 6 $$1 (V. \w H URM KLY V X H

DQG RUSSMWKDEHDGGWB KEVE@ FFRUGDLQWFKY, s X U F K IVWKEBHH T X LV K BVBHQYG MK\WWK D B \ED F N
WKEBDDQ®QFRQWUDFMIXOWHBHRWVGRQJ syRJUDFGV VIV RHPR KD U U B Q B/Q

RWKHHGM XVWPKIGEY QCHSHQBIIROWKHDLEY | FDUBXWKWKD WMV OH LVLWRIMWKH[HUFRVH
XQGRWHKHWVROXWLRIGM HRBOWLQJ %63V 6$$1(MQG RESSSVQOPHQEBKENODZV

G KHUHEMVROXBWKWXEVFULB@G BQUFKDVHDFFRUGLQJO\

SULRWKDUMEK L FZ0 U U B Q & GWIDNOHI QWL W O HEX WAR @R L W LIXDUMHHAR VRVIW KK D UWV X HV
DWW D NDG F R ROQWKZD U U D QWS H L K DEHQ R DJDLQQWHODSWHE® LRELVVOIPGHGXBRP

O H VWK VGO H U DOR VS QUR W KH/RILVWURXS W KYDOWKDP RXQWT X LW RGF U DKV DW X W R U\
VKD ZH LJK\EHGR O X PRHW KR U WU D G0V LRQ W HVHWRIQH WRQWKRIHZ D S LVWDRIF INVHDF K

VKDUWV XH
SUHFHEK®D WM KGHFLWERQYWHAZDUUDQWV
K@ Q I VXE GHOHMNRVWKHEKLH[HFXWEMHFISRZHUV

H KHUHUEN VRW R Q AMIOHK D U HK R 6 GHILWEH QW B Q x \Wy RIUR X WKWK D UV B B BR P S DL WIKK H
VXEVFUUBWWRQW XWGEV6$51 (VQ®E$SANQ PSSO L FOIERIMQD FFRUG BRQWHQ\SURFHGXUHV

IDYRWHKROOREZRYHRBHUVRQV GHW H U R IQGHD BWHHR DRIG UHFWR UV
LWKHHP SOR\BI®I® RRUUSRB DWHR WWK&RPSDQ\I DQGHQHUBBOAHU\WWKRW HFHV\LRWX FK
DQG RUJRXBRPSDDAWRNKIHHD QLRASUWLUFOH PDWWHUYV

RWKHHQ&RPPHURBRRGBIQG RU 7 KHI HQ H UWPH® W MDIIN 8 R WWHK WK IDIMW KRUL]DWLRQ
LWKHHUYSEFRYLBEH R YV X OR\CD/QRMIW HIQHGR F D Q FBIQW/U LIRXUW K R U KD YAGRED PEIX US RV H
FRQW ZDWMWK&IR P S DRW * U R XBR P S DLW KALKQH
PHDQIRBUWLFOH RWKMHHQ&RPPH U ER®

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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e $FFRUGLEROS PO\ G D UW LEWQW UPKIGQ
7ZHQWA SHWKO QWX WE R ULWRML R Q DFFR U GZDQRSIS O L ¥ IVIDOW QARINX O B WRYLV LR Q V

JUDQWWGEHRDRIE UHFWHRIN QKH V X E MW E DA\ P HRJIWH P X Q H LEDWKSRRP SDQM TXH VW
&RPSDIQ\\ODZQWRPSOLDWWDWEWBU\NKU—QIRUPBWIRRKDBBG)DRQNKPHROGFHIEJHDUHU
UHJXODBWRULVLRQV VHEXUEWUHR QP P H G LROM W XYURHW U Q JB W W V
7KW KDUHKRIWHKBV/QHBBEW K@JIY LQHY L HZ H&K D U H K RROHHHWMRZ\H WOW KBIXPERIWHFXULWLHV
WKHHSRRIWK#%RD RE L UHFWIRHIWHEWYD @XMOOKHCEG HD FRIWK HPQ ® Q U H VW U LIFMH. RW XG K
SRZHUWRVK®WRDBRGLUHF WRBYL QKHRPSDQ\WHFXULWLHV ¢
E\ODZWQWHRPSOL XQ MKW D W XMORUH JXODWR U\
SURYLVSBRYLWKBVKFRUUH VS RPHIQEIP HQ WX/H Q W\ VH5HNRORAWRRBURURUPDOLWLHYV

D UBID W IHWHGHH W W U D R UWIGILGHRBIBW L Q J 7KW KD UH K RIDWH KHMVQ H B B 8 W K € I HIEAD QU0 O

SRZHWWKHEHD LRHRF RSRUWH [FH WRIWKHL Q X R H V

7ZHQ W\ \BHWO@WERQGPW@WWLFOH W KRN HWWRR P S OO DQBXEOLFIRWPRQLWLHV
SDUDJURBKUPQGHJIJLVWEDNMWD RV UHT X [E)BIGZ

,GHQWL | RACRDOLEIRUVKER P S D (B\&VD BAR
EULRQWQWRPSOLDIQBKRY LWHRIPWGLQJ
W KHURFHGRUGHQWNVKDQHKROGHUYV

7KW KDUH K RIDWHKHV/QHBBEW KDX LOHYLHZHG
WKHHSRUWK®RD RG L UHFWRHWHEN V R & RH
DPHQEUWLFOBUDJUDSRUPQEHILVWRDWLRQ
VKD UHGHQW L | RECRMDLARRUAVKER P S D QRE/D Z V
DVROORVZRULQWQ WRP SO LDIQWKKIURY L\RUIR Q V
$UWUFOH RIWKHWHQERPPHURIRIGMHIDUGLQJ
W K$HU R FH GRUWEGIH Q WV KD Q 8 K R DIGHKKWHH \RW
WKHJWUF@BLERGEKDQJIHG

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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3(5625(63216,%)/257+(81,9(56%$/
5(*,675$7,221&80(17

OU(ULPDEBKDLUPR®&(2RI'/RILVWUWRXS

67$7(0(12)7+(3(5625(63216,%)/Z57+(
'2&80(17

,KHUHE\WUWKWWH IRUPBRQWQIGRKERYL Y H U WDION WD Q D J H RHHGWR BK L PR UR VYV U H VAE@HF H
5HJLVW URMKLPRHIWW RV KEIH VRVP\ NQRZOH®JH. VL QFO XIGX8 & D S W HSU H V HID MOV WH Y LRIV K H

DFFR U &L QNKIHE F IVORSD N IQVR P LV 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 OAMKHHQ W LLVP EMD. @HKEFR QVROLGDWLRQ

, K H U HFEAU WWLRAKEFH \RWP \ N Q R Z O RNGAIIMWH Q D Q F TR R EQF O XIENVFULBMWUKRD LQLVRR G
VWD W HR B W WSU H S DLUHRF R U GIL@B#6S O L F DE®RH U WIVRRVAIKBIUHH SRV H G
DFF R X QWAL Q GDQGLYB I D LYLHRIWKBVVHWV (UL#<PDU

O LD E LIQ QW BRADLAVQIBMU Q RGVIKER P S DRIBO O &KDLUPD®(2
W KHHQ W LLVD IEKDWK. QHIGHR Q V R O VGRS BROEFER UW L 1\

3(56216(63216,%)/25),1$1&,%/(3257,1*

OU<D@HURW
&KLHIQDQEIDPHU
$GGUHVRKHPGEMWJUDQDEEYV & 2UJRQ
7HOHSKRQH

(PDIDIBGUMSWURW#LG ORJLVWLFV FRP

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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,ORUGW BD F L O IMKBIMOHG R IV KD Q@ Q XUHS R QWK H PDLQQIRUPDWIRRYQL BEAGHQQH[HWQG RI
IRURID 8QLYHWBWIDOVWURWXROQWKAURYVY &RPPLVVHR® JDIHHIGODWLRQVXSSOHPHQWLQJ
UHIH U MQIFEIQ N HEGI O BD O RIZMD G WR'YG 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

1DP I QKX Q F VRURHY S R QWH. EDRIQ V
EHUWLRISBUAHREYVSRQVLEOH
(ISHYWDWHPHQWYV
2WKWWDWHPHQWV
&RPSHDXQWRSISWRY DO

[ 6 WD W DWRUWRUV
1DP B QBG G URINHN D W B WRILW R U V
6 W D W MAKWIH BRIR | 1 LIR M/ KA D W B WRILW R U V
5LVIDFWRUV

. , Q1R U P DRVRLGFH WKLY Y X H U
&RPSD@D P H
5HJILVW DL RRG H
"D WRIL Q FR U S RDJQBWH RR)
+H DRI | L DHH JRO®D S S O L DMHEQ Vi GZ WE RIQW H

[ 2YHUYRBEWLYLWLHV

3ULQFRBWOYLWLHV

2 SH U D VDBV Q FILEWOY LW L H V
1THZSURGXFWYV

3ULQFRSDRHWYV

JH\HY H Q@AKGH Y H O R R RHKOWW X EM &Y Q HV V

6WUDWGORBEMHFEWLYHV

"HIUMRD QG HSHQGHQFH

LW H RIK VW W KR P S D QAWD W H B H QDVMVGVER P S H WELRWLLYAHL R Q

&DSLM{BBQGLWXUH

0ODMRQY HVWPBIQW V

0DMRQY HVWRE QRRGBO D Q QH G

,QIRUP RGLRQGLQJV

(QYLUR Q FLHPGBFBRYS H U DSWLRSHSLOMDIET X LS P HQ W
2UJDQL]DWWREBW X UH

% U LGH V F U LISMVIKCRI@ X S

/L VRV K&HR P S D QAIBVQ L I VKB @ING LD UL HV

[ 5HYLREVKHQD QSR UOW QRBE VX O WV
)LODQERDOWLRQ

5HYLBIQGH V XFOWRZY V X HE X &\ QLRAWL Y L W\
2WKHYIRUPDWLRQ
2 SHUDIMQLRRP H
ODMFOEWR UV
0D MRKID Q LIQUHWH Y H RUHIVU Q L Q J V

[ &DVIKQEDSLWD O
,QIRUP DRV RER P S D QAR UW MQGGRRQ J WXQ®V
6 R X UF@IGP R XRMD VO R ZV
)X QG IUHIT XL UHP @R W U QFWD & F W X U H
5HVWULRQUKRHIR F D S LWD/GR X U F HV

O O
O O

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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6HFWIRRSOMWH[HV/QGRIHOHJDIHH& O BW LR Q 3DJH

([SHFWRGURMKXQGLQJ

5HJXODM@ERULURQPHQW

([WHUIQDIOXHQFHV

,QIRUP DR\WR® QG V
HWUHQGEBDWHBKDQWRKIRXS$EYDQFHDIRUPDQFH
(OHPHQIMUNRD YO DW HUR SOFE@ KRX WO RR N
SURIRWHFRWVYWLPDWHYV

,QGLFIRWRBBFRWBWW L PRW\N B W HAWCHY R Q DISIS O\ QD
ODMBUVXPSWLRQV QD
'"HFODURWRRGQOLDQFH QD

$GPLQLVWERIBWHYBHQHBDQDJIJHPHQW
,QIRUPDUWHICFOWW KBGPLQLVWRG BDHBGHQHPDQDJIJHPHQW

&R Q| OREQW HLMHR/GH PEHRBGPLQLVWR G BMHOGHQHUD O
PDQDJHPHQW

5HPXQHUDWBRQHILWYV

5HPXQHUBWIL®R Q

5HWLUHPRWWHIRYLVLRQV
2SHUDWMWRKARPSD @&V LQLVWQBWQ D H H PERGN H V
7HURRIILFH

6HUYERBWUDFWYV

,QIRUP RN REX GERPPLWWHH

&RP S OLDIQWKAR U S RUDWHU QDA H

(Y H QRADW LDBR W H @ /W B OR. S DE@R U S RUWHH Q D Q F H QD
(PSOR\HHV

%UHDNG®RPGOR\HHV

3URWKD UD QEW RFSW LR QV
(PSORWMKDUHKRIGHBPHQW
BULQFYRDOHKROGHUYV
%UHDNRVWAXPUHKROGHUV

"LITHUWRWU RIK W V

&RQVRWRIBHR P SD Q\

6KDUHKROGHMPHQW

7UD QV D FAL MBKQ® DSADHIGV L H V

)L QD Q EQDROU P PR DR @ WQHKIAV/N HAM\D E L OILQVILGS/R B DU DREQ
HDUQIRMWKERPSDQ\

+LVWRQUIFQIFQIRW PDWLRQ

,QWHDQRBW KHQ D QIFQIRW PDWLRQ QD
$XGRIQ Q XD U WIR QIDRIFQIRW PDWLRQ
3URIRUIP@D QIFQIRWPDWLRQ QD

'LYLGBRGLF\
&RXDQOUELWSDRERQGLQJIV
6LJIQLIEKD@U KR P S D QLD QFRDIOV LR Q
$GGLWLRQODUPDWLRQ
& D S LVWDROF N
,VVXBIGBX W K R B D B-LGWDRF N
1RQ HTXKWUHYV
7 UHDWXWR F N
6HFXULWLHV QD
7HUMRMS XUFKDVH QD

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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6HFW IRRSGMO H[HD/Q GRTH O H J DSMH & O bW L R Q

3DJH

2SWIRRIJUHHPHQW
+LVWRED S LWWDROF N
'"HHE&LQFRUSRLPBVORQV
5HJLVOVHER US REDWSR V H
ODWHBRDWUDFWYV
$YDLOBGROXPHQWYV
6KDWHJIKVWBULYLOHJIHV
3URY L VUWAHRODMRIQD QUBIR QW UR O

QD

Q DRMWSSOLFDEOH

, QRUGWED FL OWWEH\DIHGR Y KGR F X P M\QMAU RV V

RIWKS$0) *HQH UHI X O D WQRQBY LY HU VD O

UH I H U RQIFEOHHO 2D O RIZAWD G WRYQBRPSXOVREHJILVWURRALRG WHN D EDAHWRS HF L FIKKDWS WH U V

G LVF O RMUIHBMYVRIRES D (BDHIW X\ RWWW LLF O H

W K DRV &iWH J X OLDQWRIGP DIWG R QL&E A& W L F O H

RIWKHHQBFRQHWDUBR QD QERBBHIQGEUWLFORWKH)*HQHBBOXODWLRQ

ILQDQBEHBRUW

&KDSWHU

3$5(1&203$1K 1$1&,%7$7(0(176
&2162/,'$70,1$1&,%7$7(0(176

0$1$*(0(175(3257$663(&,),(81'(57+()5(1&+021(7$581"

), 1$1&, 2" (

,1)250$7,2167(",1$57, &/
&2'(

2)7+(05(1&+&200(5&,%/

i SQDOREXVLQQMYNQGYV

i $SQDORMNVXOWV

i $QDOWRILY DQFRDIOWLRQ

i ODLQLVINQSQFHUWDLQWLHV

i .HILQDQFQGRQ ILQI3EPLROPIDXDEFIEDWRUV

i ,QIRUP RMLR® QUFIL\IXIVO DWW &P S D RW D L P BKRVMHOD €6 K H
SUHVHQ WP WD ROWIDWKELG K&R P S DWQR H G YWHHUG V B V
LPSOHPHRQWRA B D VARI@MHD® HROMVEXVLQHVV

i 0D LIG DW RILHOW HFRDWDUYER WPID Q D JH PHURFHG XUHV

i ,QIRUP DRQLRE M H FRMQ.SRIOU AV D UK H G J RQD FAD L\@\ RH
WU D QV DR BMKLLRFQH G DHF F R X QKIVRIIBEZ H O WS R V WK L F H

FUH®ILLW X DRIBD VO RZLV NV
,1)250$7,2167(',1$57,&/(

2)7+()5(1&+&200(5&,%/2"(

i %X\EDFBRP SDVRDUHV

%2$52)',5(&725&825325$FR9(51$18&5(3257

I &RUSRRBDWRHHWP X Q H UDRDLLREQ

i 5HPXQHUDWERQH LW VS® 16X U MXKIHVREORWD ZDU GBG
UHVSRIF\MHV REOWRD FAR U S RRID WAH U

i SGHODWURER BWLRIGDULDEENQHUDWLRQ

i SBVIRWKIRVVLEBMEHRAODDBLDEHEKQHUDWLRQ

D

i §RPPLWPRDQNL @® GE\W KSR P SDLQDD Y RW KAHR US RRID WAHH U V
FRUUH VS RI@G HPIRIMWHP X Q H UBRALRHD VR W H R 6 RAMBU
OLDWRHRZHGXWWR KH VXPSRIURY L J QIR RFE D QUG KH L U

GXWRHRNOORWKHHURPNKHUHRI

i GHPXQHUBIREZ DU EKERPSD@FOXGHERQVR O LMFRBHR Q

ZLWMWKBHD Q RBUWLFOH RWKMHHQ&RPPH U E RGO

i 7KK DWREMP X QH UDADIURSGR® FH(H F X WR ¥ B R D WRHRIK H
DYHUDQRHG LDIYP X Q H UDADIURSGRR P SDHORSOR\HH V

I $QQ XKD QUAIHPXQHUSRARITHUIRUPDYHHDBIRXQHUDWLRQ
DZDUGWRR P S DHR S O R \HGIW KIHE R ¥ B WR RIMUC H YPR VIWH F HQ W

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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ILQDQBHBRUW &KDSWHU

ILVREDUV

i ([SODQRKEREQR WBBX Q H UTR/P ISROQLHMKUHH P X Q H UDRDLLFE®
DGR S W® GO XIGRLIWR Q W U VWER ¥EHRY SD DRV J VBHWPRUPDQFH
DQIGR B H U | R U PRUWLAMCDNYES HIS SOLH G

i +RAVKHR W MW KOMDRWGLQBQHPBOWSQBRYURHGUWLFOH

., XQWFB{PEHU DQ®UWLFOH , IURMQXDU\ RI
WHKMHQERP P HU ERIBD W D NHOVRF R X Q W
i "HYLDWLR®KIHH P X Q H UDRADILEG O H P H QIUIRW HIE@® G \ QD
GHURJDWLRQ
i $SSOLFRMWEKRLRY L RIVRKIA F RSOEUD J RBSKVLFOH RMWKH QD

JUHQ&RPPHUEBRBM XV SHEERE@ HRGL U H FWHRRX/GH UDQV LR Q
W KHHY HRIMD L OW R B V XGULHY H RV VeAR DRIG.UHFW R UV

i *UDBWSWLRRRUSRRDWHIQ@RFNSHQLRGV
i *UD@WRQXKDUMR[HFXWRYBRRDWHIQEGRFNSHQYLRGV

i /L VRAD QRO L FEHMX Q F Wi RHIUWF IL\HIF R P S DEQM D FRRUS R UD W H
RIIL KW MIIHY RED U

i $JUHHPHEQWYZ BBQHFXWVYHQLIVRDUWKRQDWXEVLGLDU\

i 6XPPDRY D GRZ HUWD Q BAWGMK D U H K RCHIHPVBEIOWILQ J H
UHV SRIFWS LWMQFOHDVHYV

i "HWD LDOH®D Q JHPRHDRHH U FRVHHQHRDQDJHPHQW

i &RPSRVIDWBRQ G LWRIHSDDQRU JD Q W KBRIURIW KAR DRIIG
'"LUHFWRUV

i $SSOLFRW KIRH® GEHIUO DRFHQ FR@OXHWR D U G

i 5HVWULEMIRGNUE KHR DRIG U H F VR RWKER Z HRIMY KSHK L H | E
([HFXVelLMHHU

i 5HIHUHQBRR U S RUDWWH QRXEHDGS S O L FFOWVHCIR R P KA\
H[SODMBLI&QFLSOH

i 6SHFDDODQJHFRMXWYHKBDGWUFLYBWHR®BWLQJIV

i (YD O XDBWIREG GREJMG L QDUMHPHESEYHPHQWDWLRQ

i ,QIRUPDONDRE@ E YCHR P S DLF@WY KHHY HRIMAS X E GVICFN H R IYRSIW
HIFKD®JHU

i J)RERUSRUDWRMR@OQWKRQ\PHWDKXSHUYERBRBBSHUYLVRU\ QD
ERD UGRARPH QWWKAD QDJHPERDUBS RQW. QD QFWWD@W HPHQW V

67$7(0(12)3(56216(63216,%)/Z57+($118$),1$1&,%/(3257

679787258 ,72564325217+(3$5(1&203$1%1'&2162/,'$7("
),1$1&,9/7$7(0(176QFOXGKAND W BDW & UNRIS\RRMWKIHR D U G & V
FRUSRURYWHUQDBSRUW

27+(51)2508$7,21
' 6&/2685(H)67$787258',72504(6
"(6&5,37,2)6+$508<%$&52*5%0
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,QRUGWED F L O WWEHDHGR Y KGR F X P MGKARU RV V , WL VD O VIRQ G L F WK D S WHRIWU H V S RUDRB/LKQH)
UHIH U MQIFEEHD R D O RIZ\D G WIRVQRSD Q D JH P H GVR F X P HDQAWYDW R/HED Q D J H PUHHB/R U W
UHSRQWR UPRWWHKEW LY H BN DO/ W URMKARHQ W

ODQDJHPHHSRUW &KDSWHU

2EMH FWQUB(K D X VOV BIRWLK&R P S D VA V L QRISH/U D VHIDRIGMIQ QW QFR DIOWQ RQX G L QJ
O H YRHEOH EWVR O XIPGIBR P S O HR[IE WY L Q HW O XB5QARIQ | L Q INGIS HOR U PIDMGIHE DWR U V
UHO DWW GBR P S D QAE M F RIS HFU D W DFQXHEQ QLU R Q B BB VDMRR B M/ W:HKBINW H

DS SO L ADHEIDZD OFRIQMW D HQHWU HPBERR X QWYH@/ KHQ D QFWD® HPRG®ELWLRQDO
H[SODQDWLRQV

7KIERPSDGRVLWOQBRV L QGXWIMWXIHY REOHIQ GH G

JRUHFDVWYV

.H\S R\EW O D\QKHIH WH Q W V

,QWHUFRPBEXRDQ GH O DMWDAN B WRIWRISRA W

O

%UD@AKLFHV

$FTXLVRWIRDQWWH RHVWYV DQG R W KAD S LRADDFOW U Q IKRAY
FRQWURO

5HVHDDE&HYHOROSFWQWLWLHYV

$FWLRNWEVLG DIWBTEKNW Y HV WP HE @ WVOMHHAW R U

6WDWMKPSORYKB UH KR D®RMXED O DDKEHE DA 8\ KHU R S R BW D B QUHIES
HPSOR\HGINO X\GA RENEE3 (( ) UH QFFKU SRUDWHROZRYE& 3 ( FRPSPXWXRQG

YRERP S D QRSHW DIVWEIPIRQBI(9 (6 2D FL O L W)\

i ,QIRUPDRMWRSERP S D QN &V K Q R DR FILIBIHTBW H Y H SR OR B\

i ,QIRUP DRAWREER P S D @& VOMRMHWSEW R S DQEH UV FFQ B0® E LDWMWLBRR SHUDW L QJ
VXFIFLOLWLHV

I "HWDRQWKERPSDQNAVRXWRRY SHQVDRWHLYV RW HFK QR OR FIL GIHIPMW / KV
PDEHOLDEOH

7 U H D WXKLD LDHMGQ W H U OLROPINH\QW B B € @ WRLFVR IQHAY U FRFOFCBHDGKLRHD/GELRORIS D\QW RIFQNG QD
HT X LYW HHHOY GV

1R W RAKR O GALROUW K D Q R W KAHD S LRACDGDR WMKRINGWRFFR\U S R U BMAVR QI LRD@WRQORFNLQJ QD
LOQYHVWPHQWYV

"LY L G HERLG/AW U IL XIS B FAKHD W U HU R B O DV GP R XRI/L VW U HEXNQHHEINM D BGH
QRQ HOLRWHDGIO R Z EQRHNSHRZENF D W H RRVWY R F N

([SHQVWWHRGWH G XFWRIMEBHUSRVHV

1 X P E HRW K D LBHW F K I\QHAR G& U MOKIH DSIX UV XWDRUW LFOH RMWKMHQFK
&RPPHUEBRB®Q F O XV HKBYIH UBS ¥ H F KDED OHYL Pl KD ORKW U D Q V B RW WRQHX P E H U
R MW U H DV K D \(KHMVD®Y KE-D O D\DKHIE BAWHK Y IDWDDX'SIX U F KW IHAHK 1$DWD OBRHH D FRAW K H
REMHFWKHKFERN KD UHAHBQU H L V \RM Y H DV X D ADHMSE KU R S R RW D B QMIOHD,
UHSUHVHQW

$QLOMXQRWLEDYFHQDAWSRVEIVE KW HQERP SHWE RN .GRIIQWL FRPSHWLWLYH QD
SUDFWLFHV

"HW DR BD O F X (MIMBHR/QRORKD Q JWGED V HRH [H U FR.V W RFFS\W LIRE®D U U CL@WKAD V H QD
RIULJKWVXERQ XKD UWY XG MV W U LREX MALHRRYIMG/G L WIRLQEE DS L AKCDOQLIGY K H
GLVWU LEEK VL@ IRQAWIN G X FIMBLIRSL W D O

,QIRUP RMDBWHS S G DNRIH QW V

"HVF UL SMBILR.@ ALISINYER QWLQJHQFLHV

,QGLFDRQRGRPSDQNILQDQFRDWUXPHQWV QD

,QIR U P CRIQW RAED Q QIH@K L MKK&R P S DV D N.HOWY RF R WQWAR F DI@&QYLURQPHQWDO
FRQVHTXRQWBHUDWLRQV

6RFIFR®PLWPSIQRPRWRQJIGLVFULBLY B WOEREV W D LEDEHDMHR SPHQW

,QIRUP RQLR® QUFIL\IIXIVO DW/HR P S D RW D L P BRHOD €W KHJ HV HQ WP WL RXQU H V
W D NEHW K&R P S DWQB H G WHHUG V EW. P SO H P HRA\RA B D V ARI@ MDD HRMVEX VL Q HV V

0D LIGI D W RUHOWY HFURODWDLRER W1 Q D J H PHUIRE H GDPLSHOVH P HEQWW KSR P S DN O DW/R Q J
W KHJ H S D UDQBLRRF H R DRIR X (DADIAQ D QIFQIRW PDW LR Q
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0ODQDJHPHHSR UW &KDSWHU

6DIHJIXPHWIZY X LRHG H Q WU LWIGYSU H Y H @ W U QB XN D FRXIKX/P DUQL J KDAQYX Q GDPHQWD O
OLEHDWHHD HULBRFDWSRH UV RKGDMWED | DWW KHQYLURQPHQW

"HW DR BD O F X MIMGHR/QROMGM X V WR W @MDY HRAY KHH H U FR.V W RFFSW LLRYY KA-D VRHD QD
&R P S DEX\ E DEINVRZ ¥ K D LDHIYS U LIEHI KW K BVGOHL V SIUHLGF H
"HW DR BD O F X MIQGHR/QROMGM X V WP W GBDW R W H F X U L MYLLBGRIF HVW KFHD S LIV@DIOH QD

FDWHD& R P S DEX\ E DFFINVRVZ @ K D LDHIYS U LK IHI KW Kl BVQQHL V 3VUHLGE H

, Q1R U P CRAQL R@NYF X WIBHDGRHF K D Q WHRQ W HWHWHAIY K D @ DHARHWW RSANL F H V

SHIHURQKMW UBID@RFNDOIQHHPHQWYV

4XDQWLQLURG P RVWLHRHD S DEEW KU D Q WL RVALR Q QD

6XPPDRBYGLUHFWRRUXMAMWIDHW DFWLRQV

,GHQRIEWUY VB QVHRWQG L UKIFEQVGBLRUN K D Q
RU RMW KAD S LRADFOW U RIK W V

'"RFXPHQ@WW DW®RHED Q D JH PHHSR UW

7TDERHDUQILRWNKIDMWHVRBOUV

% RDRIG UHFWRHSWEGVR U SRUDYWHH QD QF H

I 6XPPDBFXUUSIRIHIUYHYV SRIFWS LIVDFO H HYH Y FR NV K FIKX W K RXIUVWAKIH D U

I &RPSRVDWERQGLWRHSDDQRBUJD Q W KERURW KARDRIGEUHFWRUYV

i $SSOLFRMW KR GEHIUO DRFIHQ FRLGVIWHR D U G

i "HVFULSWALKBQ Y H $WRIONAF% R DRIGP EHDG G U H WXIFIKU HDW JH HQGHXDOLILFDWLRQV QD
DQSURIHVW[BODOBEQBGH VF U LBM/KFRD LB LPWP SO HP H QIWRFE HR@EGYH VX O W V
D F K L H/HWGMOKIH DHIQ G H G

I SHVYWULERIREHE KARDRIG UHF\WRRWRER Z HRINY KSHK LH H F X V2L MHF H U

i "HFODUDWIROQ®KBRU S RUPDWWHH QIDR)IEHE R S PAWEGEHR P S DIDAGH D V RRIK L BIQ \
SURY L VIDRCDWEHHELVUHJIDUGHG

i /LVRAR | L FOHMX Q F WHH RHIM IL\OHIER P S D ELH Y FFKR U S R R ID IWRSHKW MOQKIHV R B D U

I &KRLFFHGRIRQRW KWMZRHQHPDQDJHPHHMKRGEKDQJIHG QD

i QIRUP DR/ REH P X QH UDADILRGR® FAR U S RR D WAHHQLF O X\ K RAK-R WHH RAR |1 L F H
H[S L DH)EY K RWHHZD $ S R L Q WWIBKH DHIQ G H G

I "HVFULRWALKRRQ U S RR D WRBHHWP X Q H UDRMDLLAFQ

I %RDUGKRLFHIDUGRFNSUR Y L \DLRSPVL ADERPWHS RBDWHK B O GERQ XK DUH YV
DQG WD UHW XQURWEHHUFRVWRFNVLRQV

i $JUHHP HQWNLQHER U HRE WIANQ QW H U P EGIMDABBFR US RR D WARHMK DUHK RO G HU
KR O GRLRMUM K D Q R W KR WU RIK\GWKER P S DIDQ GIDF R P S DRRQ W UR\QYGEHRGP S DI
GHILERGHWWILFOH RWKKMHQ&RPPH U EBRIEL WKH{FHSWDRQHHPARWAULQJ
R UG L @DUD\Q V DHF @\ RLGMAGED U P W Q JWHHKJ P V

I "HVFULRWHHQRFH G HVRUGLODUMHP HQW WUDHRGED U P &V Q IWHKI P V

| %\OBURYLVRREOVYKQUHKBDGWUFLYBWHRBBOWLQJIV

i \WHPVUDW®H YOHD P S DIF@W KHY HRMS XEWMIDFN HRIY Gl U

&R Q VR O VG\IDMWHEPIGIRW I LQ BEIFLROPDQFH

9LJLOBQOBPRGHSRUW

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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*ORVMWMD

,$ $FFLGID@WYN
&R 0 0 D E RRLRIQWVIRYCH. &HAWL R Q6 X S S GFIR-QWV R O LFGIIMLHRID

&&&

2SHUDWSKRELILFDWLRQV 'HVFUWKHQ WLHBIYRLGBY V NWRYS UR Y [EGW B R X S
4XDOASHFLILFDWLRQV "HV F U WK D FIRP\P L W PXQGVH/U VDIGR @ K BUWRHP HD VX UH G
6KLSSHU 7 K IR U GIHY YRHWUKOHR J L \RVS IHRMD W R U

&, $VFKHPRIW KAHH U W L | IRAEDHABMRIDF WZIKALHIKD B H HIQ D G X DRO@I XMWER O O

* U R YHSQ W LDAQIBK V. FHIQ D EW KM R XABRX D U D QRVRIGHY L DWW IERIK OHYHO
R'S H U DWXIDQDLARGY MUKZR U O G

OXOWL VXFEB@QLRIOLGDWLRQKNKDURDZD UHKRXWHY HWXDSE OR WBWD PHX VW RPKIRRGWPDLQ
WKHJR S RWNKUKX SSOFZ KUBKURIIWW R DOYBH EOWR H O ILHHIX OWR O\
UHWDD®@AR NS H WIS WLIFKHW\ AV W R WIXIHJ D QWVKBHY D L O RESLLCR.GMXF W V
WWKRXKVWRPHU

&R SDFNLQJ 3D F N D RSHU DVOLYRROWHIK R X SR.I§ D UVOWYERD W W16 H FRIDKDUR/U
H[DPSRWBRYKRBLVSOD\V

&URGRFENLQJ 2UJDQL]RWUPQ HSR/WALIQBWHR R BVBIHFH LY R® KHX SSOREB G V
FX VW RPHGISWW S DIUHEK L S RIGGKHD PE D Z L WHURW R WDL PH

'‘DWDFHQWHUV 6 HU Y HRAMAV R UDQIED F NS G5M WHDU D Q VBRANYY H Q W-RVR.BIQ D JENG
L IRIJLVWLFV

+%$ +HDOWHKD XWFFHVVRULHV

&ODY¥ UWREZDUHKRXVHV i &ODY¥¥DUHKRXMHK |XQFWLRQHOR YAWH. W IHQRE O X G H JAKY\H U

P PDQHXYHMUKPDYHUP GHHS VTPRIZKDUIL@MRIDG EHDULQJ
FDSDFUWRQNUT PKHDWVY.HU L QWU Wi P
i &O0DW%YZDUHKRXAHWYHKR RPHHW PREHVYWDQGRUGWHQEDOXGH
KHLJXYWHUP PDQHXYHUWHRNHWP GHHS VTPRIZKDUIIORD G
EHDUERS D BMWAD WR SNVUT PV S UL QN WU P
i &OD®VZDUHKRXWHKE®DW HJIRQURAO X030AW U H K R X KH FKRQ RMD O O
ZLWED® V¥/RI&

6KDUGIGYW U LEXQMWR® $ 7KISULQFRM&HAMHHKR XY MR U MWW SH J L RQIBO VMOV R U\
KRV VDRYG H W D IO0RH U $VB UF\K FUCVBHO D BF HMAMR BK L ISKU R G XZEVE B
VKLS §RGVR KUHH W D IVOHRDBEAE RD U H K R X V HEAR W KUHHW D L QUHKUHY

VHFWRU

', (%, (OHFW URQIM H U F KADKEALD QR/ILIDWR U P R B DRIG WIRRI@ L W EYSW U H F W
FRQQHRWILLBIGLO W H UQHW

(QILQHHULQJ 7KN SHFDFAW RIEMW\ QEBY LJ QRGO D O \BIURMHRRWNRSHUDWLRQV

FRRUG L Q/X\8 5REW Q WU R L HZW KH{ H F X\l QREQ Q D J H PRANQXF K
SURMHFWYV

6KLSPKOMBDOOHWE $IRURNKLSPHQ®ULFS 9D OXG MR S S R WHRE O® D G
J)DVORYLQBRQVXPRRGM&* *RRGWKDWHWROELFNQEHQH UKIYO® RIULFH
JUHLJRWZDUGLQJ 7KIRUJD QL ]JDWALRED J H PRLOW H U Q VW D R Q7EKEHU W L URKWZ D DGR/

DQQWHUPHBWZBW VW RPN KH W H U QIWDR Y B RRISHRMBRR V
R UJD QW]HMWU D Q ¥ U\D Q J H PRAIDKIAN D Q V SIRBR\BIMEY X U B R W B R\G
D G P L Q LV WRLIPYD IOYAY DHW RROKWH R B V

*tx *UHHQKRBBVH

SQLYBEBNILVWUDPMKIPRHQWRJILVWLFV
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,&3( %, Q VW DSODDD/E/R RX@®U R W HE MY & RIYY L U R i@ B P N @IUM € HIGRWK H
SURWHRWEKRDYLURQPHQW
&ODY¥VRILVEXLOGLQJ ‘DUHKRX\MNBKHLRRWHUPDQBPDQH XY HWIHRY H WP G HHAKH

EXLOGROQWO ¥R QVXORMMHBID&T X L SBIHVEIS U L QWY WHALWDR RD G
EHDUERID RIDAMHD WR QNVT P

.DQEDQ $PHWKRSUR G X PWOPQHPRE@WD Q RYHGHY LIMGRGV XMW LQ WLPH
SURF X U HERPKIM@RDF D WGV W AR D L R W KR MW KIRVBR G DWW WH) Y HQ W R U\
O H YLKICF F R U GDLQMBHEW B QIR U H FIRQAY X P SW LR Q

.LWWLQJ 3 XW WIHYHIWDIDR R J H W RRHWBN LRAS D F N

.H\3HUIR U P D@& HFD.8/,R U $VHRVS HU | R U PIDQRG-IHF BW R UMY RIGD V XWKRHS H U DWKIDQDLAK\L HYCH G
U H O DWRRXQY/ W RFPFRHQUW U D F W

)XQOXRDG $ORWKDWORMHKRIHKLRMOHXEMLARWRED U HWE\RFFXSWRHB

HQ WIIOLRNRED RKE\L W\R O XFPPEHH LI OWD YURPV L Q BGRHDAWWGH O L YWHR H G
VLQFXNWRPHU

YOH[LBABLVWLFV 7UDGLVOIRIQ B @D FNK HO DIQWBW D Q S DRNWQXFRIPEL QHVBHK JLWD O
b WHFKQROEHMHWR GWEDFNL,GLVSOD\
&RQQHPWBIGYWLFV 7UDGLVOIRIQ PR PEY. @ HVBIK JR Q PRIGP DY IWVQ G BIT®L S P A MG NF N
UHPRSAIFNWQXFEXOWL BMNWE UJE YW R POMFIND H\Y B
OHFKDQDJRILVWLFV 'DUHKREZMMEKSLFISDFR&GHWH S D UDKWDIDRW HDPRUNLQ@XKLIWV
$XWRP DVRHGVWLFV 3UR G XIFWHD U UW R SH U DEWRHI® | G WIKYYXLVDIRIUHWE D U UR XM K L I W V
6 WRFRY HP HDWBA WRPDW H G
&RPSOMVWERJILVWLEV $ OROS HU D WUBRW R P D R/RIGWBIH F H ILYIKG. IBVM REHIL YU D QV WWW K H G

DXWRP 2 B/HHGK RMLDH O | G WIKYUWVOWIDHHAY B @Q¥Y HEELFNLQJ
RSHUDWRR@WRD QKL JK V SHRLUGVHIANY Y DWBRQSYPH@WFKDQL]HG
RODXWRPDWHG

7UDG L WSLIRAD@HWWV UL EXWLRQUDQV S R LAVDD EORRDVE S L EAWGZHH L IR /D FN D IHWWK D QN JID Q G
VSHRGHOLYHU\

3LEN Q *R BQERN $V\VWFHRP E L QLKEHD D VSLIFINWQ@XBWRLFH R S H U DIW H G XA WRD P
106 DQBO D VIKU G VQUWR S H U EWPHH® W H U P QLMD W K B
Z D U H K RN\ V W HDFF L O LWKBHVGIG B UB R BD'E KRR Y H P HRRSH UDW R U V

S5DG)RHTXHGHQWLIEF)DWLRAFKQRMERD E WKHH P RAVMRKD O HIFr Q&R RURDG B W D

BV\FKRV RENVD® 5 BULQFL\SWOBWR U N

6 XSSEKRDLQ SWHWPPMDQWXIDULRXYSORGBGBWDILQY ROBXGFKDVKIRARZURRGV
DQIGQ IR U P WMWK IURQXR B L \GW RAAH VIVRIW KSX U FKRN BRDWHUAR OV
GHOLRMWHQ L VKUHREG X\FRMAK VW RPKIMX S FEK\DLQF O XO@&MWU Y LFH
SURYLGRIEWWRPHUV

OLQL ORND®HP $ QD XW R P B RIHSED/AMAR WD YAV H P

7UDQVBRQWJHPHBWHEF6 $V\VWRI UDQPHRDW H PHIDE SURY LWRDYDDSO MKAKVWRPHUA&V
W U D Q WSHRXWU HP G'\F RIVHRS W L PILOKGH J IRDMKARID Q RURDWL]DWLRQ
ZLWEKWXK S FEDLQ

9RLFH 3LFNLQJ 9RLFH SUFDM\@QWRRUGHIFNERQWURWORHEHFR I QU WH B QSHLULF NH U
ZHDODVLQ HDHUIHDGVHW

:DUHKREVBDJIJHPHYWB:PR6 DUHKRRVBDJIJHPHRIWZDUH

8QLYHYNDY/ W UDMKIPRHIQWRJILVWLFV
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ZZZ NHLPD IU
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" /IRILVWURXS
6RFLOWRQ\P¥DSLGMHDO b HXURV
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