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7KBQLYHBNDIO/WURRMKNFRHDIWLORG $SULO ZLWKKED) L Q@ WAD S D BLMARP S H VDEX@M R U
XQGHHWIXODWLRQ ZLWKRXMRYS U R QOFF R U GDLQFKHW L ROHK DI X ODW LR Q

7KIBQLY HESNDLO/ W URDFKLPRHEDINE HK V HE W KX U S RR/IBIQR | 1 HRU L Q D Q\FHL B)OU UMRIKBHN E @ WEK H
DGPLVWRURQ D QFH BXOU IWRLLHD/RLMUH J X O B IVHNEHVWAY X S S O H P B DW H BX U QWK IBHMZ K H U H
DSSOLFDEXPHPDDQBQDPHQGP HPQWEW R K3D L Y H BN DLO/ W URRKLFRHIKMS D F N DIKIHRU P H G
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, QFRUSREWWLRWHQFH ODUNKWRUPDWLRQ

7KH&RPSDQVZMEVLMMEZZZ LG ORJLVWAKN FRFBQLY HBMDIOVW UR M REIERQWDQORUPDWLRQ
LQ IR UP CRIQWKBIH E V ILWMAHH UW B GK\'S H U VO QAN W H O DW R/GEHD U N F\@ B D U NVHKRAD URHIW K&R P SD Q\
ZZZ LG ORJLVWLEWKRSQLYHUYI®DI VW UDDQBWWRP SHW DWRIDMA WR P S HWILRWMLWHLR® L Q J
'REFXPHQ@NWWKH[FHSWURMKD\WFRUSRBDWSIIBU W L EQHFW L R QAK H: R Q W URFLW VO DREAN H W
UHIHUHQVFBHFLEMHBRZR HYRWRUB D IRW KLVDQG ,'/RILVVERFALW L RELYYIRUP FRERQ
8QLYHBNDIO/WURMXARH®W XFKWKLZIRUPDWSBQW L FXR® W X GEBWU RK®\ H[W H UWERXQ FHV
KD@ REH HUH Y L HZBI §S U REAW B30 ) +RZHYHMWKBXEOLFODL ODE RU P D WKIRRW K H

3XUVXI@WWLE@ISHIXODWLRQ RIWKH &RPSDRRQV L GHIOW IKEDORR BH HQH U L E\D®
(XURSBDQO L DIPGIRWMIKER X QRLO XQH WkKH -QGHSHE [SHUWE K&R P S DRD Q GRWU D QWK ID MY

IROORZIMOHMW H OF R U S R B'DWWH & U HIGEVHK L D W K LSDGUXML GL 1 | H PHHQWK RVGRD W KIHQID ORWH
80O LY HEN.DLO/ W URRKLPRID W F D O F XFOCDUANBHIWE/ R X @ & W K@D PBIH V X O W V

i 7KH R QY RG D WRHEQW WD H BNIMW YHFH P EH U
DQ@JKHHSRRJWXBWDW)&WEUVWRKJPVUHRQ LVID FWRUYV
SUHVHQWWSHFR@GDHBY WR DQG WR ,QYHVWBHYYLWRGUHIRRQV L\EKWLVNFWRUYV
RIWKEQ LY HBN DO/ W URRKLFR-HR RV ILOHGGHVFUILREKBD SWHBELVND FWRRIWKBQLYHUVDO
ZLWKKHKWROHWXUFK«WDQFRAUSSULO SHILVWURWXRBEWIRPHNLQUKHLYYHVWPHQW
KWWSV ZZZ LG ORJLVWLFV FRP U ZSFHRQWHKYH 5 6 O RBIRIMRQAD CROW K HWIHVRR/X O G
VLWHYV KDYBPQDGYHUMHHRMWKBRPSDQEXVLQHVYV
,'B/RJLVWLFVB'(8B B)5B ' FROYGILWIQRDREHDOR UP R RAEMH F WQYGIFLWLRQ
I 7TKHFRQVRO L GOMWHWDO® HBMIMW YHFHP EH UR W KUHLLY I9WRW WG H Q WRLUFLRHIGV L GIHQML.G QLELFD QW
DQ®& KHHSRRIRXBWDWXSMBUWRKNUHRYKERPSDQWVKBDWHWKBIQLYHBWIDVWUDWLRQ
SUHVHQ@MGHY WR DQG WR UHVSHFWLRHQPHQRXK®YMWKNDPH)HJDWHNH DD G
RIWKEQ LY HBMN DOV W URRMXARDRY ILOHGL QY H VARKIDWE DIERAS D BW K HQY HVW P HQW
Z L WKK#K W R G HWXU F )« ) D Q FRE U3S UL O
KWWSV ZZZ LG ORJLVWLFV FRP 1U zs FRW QW ¥ rBBRRIIRIUGFD W LR Q
VLWHYV

'REXPHQW GHQUHILVWUHPHOW DE
, sGI 7KH8JLYHBWIOVWURWXRERQWDRQYDUG

ORRNMWDWHPBQ®QIRUPDRQREHURXS V
& R Q \N RW@R F X P H Q \N REMHFWIQOSHDVUW LAEXQOBBWLRQV' /RILVWLFV
i (OHPHRWYBHQ LY HENDLO/ W URDRAKLPRA®D W SRVLWLRQLQ/RILVWILHYHOR ¥YRHOWD BB
i (OHPHRWWIHQ QXD@D QFH SRU W 7TUHQEZKLHAKUWRPHW LLFG-HQ WA\ML KBV IR |
i (OHPHRWYAD QDJHPHBRUW W KIKW XWWHQWHHHR Q G L WLHR@IpPAR UZDUG ORRNLQJ
i
i

5HS RRAWKAHR DRIG UH F\WRRARW S RUPDWHH QD QFRIUGWXFIROYV HVWLPDRRQVLGBUP H[SHFW
2WKI0) UHJXO DIRVIRW\P D VBLHRVG UL BWNV IRIQ LQWHQERXOBLVK FRXOIGQV K HLIWL U P DRAUL Y H

VKDBMK\EDFWR JUDP QHJDWRYHR UD Q\RWK M UP L O\DHIU P L Q RTGKR Y\
' L QIR U P ILWAIRGREG D WDV V X P S WOLQREWW L P D W H V/
HLQLWLRQV FRQVLGHHBBRQPEWKRBRPSDQKHIRUZDUG

.Q WKL&QLYHUEM—DJ(DVWUWKRQQD/‘QG(QOHVQRRN\L\@D,WHBQQWM(HFMQ/WW'L%”@LYHUVDO
RW K H U O LF D W H G EHJLVWUBRWXREE®W\ EHDIIHFVEMBQ R ZMO G

i '/ *5283UHIHMWKHRPSDOARILVWURXS XQNQRURVNAWQFHUWDULRWLWARDPRQRWKHU
i &RPSDPHDQVRJILVWWRXS W KLQNKWHHJIXODMFRW\RPLEDQPOBBPSHWLWLYH
i *URXS,"/RILVWURXBQG' /RILVWULHEMMR HQYLURQBRGW KHLFW RUKRLAR X OF® X VW K H

W KHJRXEFRP S D QALRIQV W LBAWWHRGP SD,O\  &RPSDQXWHUHYVXOMMR U PDQREHKLHY HRWHRQ WV
/IRILVWURYSQIGWWXEVLGLDULHYV GLIIADWHULDRMKXRMNHBUHVRUWE@S O LG VH

i 8QLYHOYNDIO/WURMNRPWDQVKEYLYHUVIDG WRDVYQFOXGWUGRWLPLWRXIDFWRHW
SHILVWUIRWXRE QMO Z&E WW K I8 X W R UG MM RXMWEKDSWBUVDFWRIWKHQLYHYNDIO/WUDWLRQ
ODUFKR«WDQFLHUV '"RFXPHQW

I 'DWRHWK8Q LY HBYNDLO/ W URRMKIPRHI WD QWK H

GDWHL O RQUKEHY Y H LB HDJQ V W URDRAKLPRAH@ W

8QLYHYNDLOY/ WUDRMXIPRARWRILVWLFV



WXVL@YNEMIYLHZ

' 12%,67,&8%220,1&2175%$82*%,67,8885(
3/$<(5

0,/(6721(617+(&203$1<4®(/230(17
6(/(&7('$118%$/),1$1&,$/1)250$7,21

7+(&2175%$&82*%,67,8085.(7
'HILQLRERQWORFW WLFV
7KHFRQWO R FIWPW URMH W

0$5.(7326,7,21,2%,'/2*,67,&6
0D UNSRW LW IR QIRFLVWLFV
7\SHRVHU YRIFHUH,G/RILVWLFV
O0DUNWMVBRORJ\
*OREFIRQ LW RWIHDF FRX QW V
5HO D W L RQAVKD 5 ZIL VIMAGN R RIDFR QW U D FW XD O
WUDQV SOUGRIW VEBWVR YV

' 12% 67, &62:7T+67587(*<
(19,5210(17%6568(6

25*$1,=$7,2%$576

/HJ R J D Q L FORVDILRID
3UHVHQ\RPWHRIOW R¥RPSDQLHYV
2 SH U D WRRIDID. FORDILRAD

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

&2162/,'$7(67$7(0(12)121 ),1$1&,$/
3(5)250$1&(

6XVWDLG@BEDEGIR BBEQRZ WIKY WRRNYE 5
VWUDWHJ\

&B63ULVNV

7D[RQRP\

3URJUBNSRGWELWLRQ

&RQV R O IQRRIMH Q $E& Bl R OPIDRGIHF DWR UV
5HSRUMDHBUPDWLRQ

5H S RUW XEHBQR W KHW D W WRIVDSSRLQW H G
LQGHSHYEHQ@SIHOREW KHH U L | L RBKIR Q
FRQVR O VGDWHREGIRW L Q BAELROPDQFH
SUHVHQRW KB RX¥D QD JIHPHERUW
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;" /RILVWIVPWYLQWHUQ DW R RBIHU D WQPKH ORJLVWHIFWRXBX U UHRBHU DW HVL WIHY
FRQW U DDFRA K ®IGRABW Q EMFU HD WQRQWKH FRXQWWHSVHVHQW IHPS OR\BIGIFY HPLOOLRQ
*URXISDWFKLHYKGWDDQKE® L QW H UUKXRSIWKY TR QX UR $R H U L$\DUDQSI U L FD

UHDFKAIHQWH@NHVELOQ@RRQ ' /RILVWIHWYDI ZHO O E D ODRIAMIRIVIHE W R U V
;' JRILVWKIDABHYHO RSB GV IDWJIRRG HM® L QO\L Q F O X G HQWBIL BR P P H IDRHF R Q V X PHRR GIR U
IRFXVRIQKLJKWHFKQIEDWR P HU \ZDHIFHK R \OHH D GALLQOW H U Q BXWL\R R DEMUKHILKIO G

0,/(6721(pL7+(&203$1<¥®(/230(17

7K M HE D WKV KKH. V WRRWKEHR P S DIQUBIVR O OR Z V

,QFRUSREDMWLIRIWHVWLVYKPERQWXEVHTXHQWPHGJILVWLRXS
$FTXLVRWIKEHR J L \EW VEQRIDYOFRIBYDLOORQQDLVH
JLUVRXREBXQGLBRDH GV UWHOHDLWHRMQ TRHDUG /D)O2FKRIBYDLOORQQRKQBHUYV

/DX QRN KWHXEVL®IIBRPPHQFHRRSWUDW@R QXD Q
% \W KHHQ B W K\ H DW Kl R X2 D O U HROSAH U DVHLIUO\ VTR Z D U H K ROG\DH H

/D X Q REV KX E V L ®ICDBW RURVE H U D WRRIPV L O

6 WIRRSHUDWEBRQYD
'"HYHORSPEGMWSOR\RHQWRD SRUGEHNRLFH S IWINEIKQQRQRDQ FH

'"DUHKRXSBRISH U EWWIEH R >SD V WHKH VIPDURLWKYHGQ@XHY PLOOLRQ
/IDXQRILWHXLSBHEKIK |UHTXRIQWIYFU)UDQFH
/DX QRINVZRXE VLG DIMBWHRIRE HUD WBREQLRQDQG

8QLYHYNDLOY/ WUDRMXIPRARWRILVWLFV
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6KDUHKRGIEWW X DWMKHDQ I/ OHD U GBW K G U D ZDRFU R ST X IQRE HEBV KD QDJHPHQW

/DX Q RIV KWK E V L ®ICDBW RURVE H U D W@ B QNVQ
7KHMUR>RSS HU D WHYOLTRREZ D UHKRMS\DHE R U O G R R&H F R PRAYRIW KWRBH Q
O R J L \RVB HRMMWIRIDWDIEG H URN H Y H QHRHX U-IRKK U GBOCDR JLVWERSWHPEH U

/D)O2FKRIBYDLOORBPRMNMXE VL RIMKHM RILVWURYBREZQGHSHQ QBIQRMRA\Q HEGL W V
PDQDJHPHQW

/D X Q RV KX E V L ®ICDBW [RURS H U D WQR@RQH VLD

/D X Q RV KX E V L ®ICDBW IRIRG HUD WBR QD Q G

/D X Q RV KX E V L ®ICDBW RURE HUD WGR QWQW L QD
/IDXQRKKORJILRWHAD RGHUDWQRQYRFERRYLGLQJ
¢6HUYILBER | W Z VRIDX VE L REPEVD Z 1B G H K FPOVQHD J H P, AMQWW H P V

/D X Q RV KX E V L ®ICDBW IRURVS H U D W@ R QV L D

/DXQRHINKHUNYWBUFN QVRD URW N \@ U MKN D Q PW U D G LRAULR DD G WRINERND Q H AR H G
UDGURTXW@®RAEBHF R J QLW WRBRD U HK ROWHD J H PH @ WBI @GO D VIKUL G VQUW H P

:DUHKRXSBRISHUEREWHEN RXRUOGKDER X ED®\E D DRIGY RY HD UPL O OLTRQ
$FTXLVRWRBIWRXO&KVLWGALYEVLRQ

YORW RAMLKRHR P S D QAR D LRHX KX U R QD W W R RK D QE\BQH ¥ W RFN/MHSUHVIDQWLQJ
IORDW

/D X Q RV KX E V L ®ICDBW [RURVE H U D W@ R R WIKJ L F D

$FTXLVRWIKRQWENHLREY G/ OHD QUAIRE KWILGH U SRSMIU@IW EXVF T X L VE RR R\
*UR X $HW NHWD UGU D QFEES DDQELY HMRRW KRB GP DWW KIIHWKHUODQG V

7KN XU DRHRE HU EWWHKEH R XR UO GRREHFHHE®VY O OLTRQ

&X VW RPBHIWW Q HWUW K HSM W K\B DBIHGE R Y ®IY W X UWIKQ R QW U D Q R SR D QL |LDQX URG H
DQIJHBKRGRRHLW\GRKWIK L FD

'"HYHORSRBQMG L FRWHIRIG UVR\P PHUY¥ KB BDH QM WRDUGHIULFNDQBW FRPPHUFH

( FRPPHWDFHFRXIQWY RFURMXHYHQXHV

$FTXLVRWRRQHIRK S SDDQBRUW XIDRILV\SDFVWMIGH P ERDILG GIIXRIGH Y HREH N
DQ@WDQBRDFFRXBWMWKDQ RFURXEXVLQHVYV

V) ITRILVEHFRPMKOHHD GL @ RPPHEFR@WO R FIWR/S IHRMD. QIRDQ AVHR X U F H
( FRPPHWPBH.DQW®RIPSDQ\

/IDXQRIRSHUDWQ RO RXQWRPDQVIYUH QJWK/HRQ L QWR R W BD GWHIULR S H

/IDXQRIRSHUDWQR/WFRXQWKLOMWUHQJIWK/HRQLYWR RWH BREWKHULFD

&ORVRBPRXWIK LEBHUDWLRQV
$FTXLVRWRRIGBGI DY LQ/RJILVWIRFR/W KROBGEP D UNHW

&HVVDRRBBOUDWEBRQED

5HVLOIRMKEH RILVEKNY QHR/G/BE PR Q V WWKDWRXGKKRR W, KHD G WIKYZLWK
RUJDQHF HQXRIZW K

( FRPPHWDFHFRXIQWYV RFURMXSHYHQXHV

$FTXLVRWLIRBHQHOX|

$FTXLVRWRRQVIVEQB A ® QHRJLV WBLERBY
/DXQRHIRSHUDWQWRDQRHVVDRR KIQUD WERQVLD

8QLYHYNDIO/WURPLRHQWRILVWLFV
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7KHLQDQEQDRU P DM Y REH O RXE DV HEQW K H ) L J X UMW D W@H & UFRL O O ILRWDKAM D E @ KR ZLGW K L V
FRQVROLIGEDW B &MDIDW H PIR QMK/HH D UNQ G H GF K D S WBI YEH HIOR X Q G 8DG: @ HVWKK RWHKIR 20 G H U

'"HFHPEHU DQG SUHSDI¥EGYXWRW KDSWHUQDQPUDWHPHQWYV e

FXUURQBTKH — ILQDQ¥WDOHPHBAWRXIQ 7y 11+ yRx SRVWHG UHYHQRHV PLOOLRQ
VHFWLRQVKEQL Y H BN DOV W URFKIFRHRYQ QXD Q6 6 H U ORISGUDWQER P %, 7 EHIRUMHETXLUHG
KLVWIR QDRIRQIIRMPDWLRQE FX VW R RH®DWLRRWWL]RWLRQ PLOODRG

7 K HWHHD F F R X VQIRSH U D WIHRQADWRYEMHEH D G FRQ VR O QHNOFRRH PLOOLRQ

LERQMX ZHAWWRER IRUP PWQRQ@LMHIEWLRQ Vo, p ENEAGRPH ~ HPSOR\MHMMIRXDG VLWHYV

¢&RPSDURVRHDUNQGHBFHPEHU DQG FRrPSULVRQIOWRAIZD UHKRXS/IHDRH F HP EH U
'HFHPEHU & ¢&DVXQEDSLWRGEC&DVK
IORZ¢&

6XPPDUQFRPWDW HRMEWM DHWQGHGEHPEHU

P

SHYHQXHV
8QGHUQW.Q%
8QGHUOALOYBDUIJLQHYHQXHV
(%,7

(%, PDUJLOHYHQXHV

7 RWAR®M V R O QGVGVA-REP H
IHADUJLQHYHQXHV

8QGHUONL.DBRUUHVWRQGMURS HYD\YERPH , EH | RUHEH S U H F DPW U R/QD DIBARIL UR BIZ YD QIGQ W D MM \EHDM V
% H | FOPHR U W LRIDW T R BXVGV RIHHOD W LR Q V

% UHDN GRAZH)Y H QRMMHDMWIQGHGHPEHU

P

YJUDQFH
,QWHUQDWLRQDO
7RWDO

% U H D N GRRXZIG H U ®\S.IU DMQLRRIR Ph, TR W KKH DWQ G HHEHPEH U

P

YUDQFH
(%, PDUJLQHYHQXHV
,QWHUQDWLRQDO
(%,PDUJLOHYHQXHV
7RWDO

(%, PDUJLQHYHQXHV

8QLYHYNDLOY/ WUDRMXIPRARWRILVWLFV
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6 XPPDVWDW HPHQWO RZRW KHDHQGHGEHPEHU

P

1HWK D QU@ D MVKQBD WKTXLYDOHQWYV
IURRSHUDMFVQLIY LWLHV
IURPQY HVDWFIWQLIY LWLHV
IURFLQDQBE@LYLWLHV

2WKFHKD QJIHV

&K D QU@ HAD VIKQEBD WKT XLYDOH QW V

6XPPDEDODQKHEWIHFHPEHU

=]

1RQ FXUDNQHW V
"RUNLRDISLWDO

1IHWHEW

7 R WAR® V R O V& D W H IGRIDTXHL WS

IHGZHEWRUUHV®RE®BRU U R SICOKMWJE H DARP P LW P HQBRW U R AZIRQUWH VE/RQBFR U U R SLCKW (RY HU GO BFW XQ G
FDVWKIXLYDOHQWYV

H[F O X G H®LD E VWOR WD 8 PQ D OR 8 DV F R Q RS 9 X BIGE R\QAM. D

7+(&2175%$82*,67,8865.(7

'"HILQLRIERQWORFWWLFV

/RJILVWIRFPVS U LIYBRIS H U D WALKRIIW D EVO KHI L J K W R J L V WRLSFH/U D WDLLREDAVH Q WIBIDOV RUW KX S S O\
SURGWRWG H O L YRW/KGL J W\ PLHW KUAL J 8 @/D F HF K D ILQ@ Y R OXYSLVQAJ U BIR DRWZ D U O/IH@ID L D Q G
DQGW K®IRZHWRWAEME HFLILPRODWHIFWR/ KH LQ ODMED QV SRURGU D LIFWLYR@GRYQVWUHDP
EXVLQRWDQDJILUQRZEHW Z HHBI QWHUSWWEHOLR SHU D W RFQXGR YW GHOHY HU\

VXSSODREWAXVWR P HBERQVUIMRIWLPIWK®I, o W oREWRRIYFMIKSR UWRIE R J L VRABIHRWD W L R Q V

SK\VLFORRIJRRGWZ HOIVL QW H D QIBIOW H U Q RQ by w v R YOUOKKH G P D OFLH MV WHIBK V W RIPGI®

LQIRUP DWEGRID QOIRAY & LWVH U Y ISR Y LGOI D JUHH P N 8 W WRLDQW K H
UHVRXUFES®H P HIQURHEG H FWRNHWK L H Y H G

TKHRQWO R FMWADIURNH W

7KH R QW O R B MVADIUMNHGF R P S DIVALHMHD QBRH  JURZWEW KMD UL RREPDUNHWAR Z WW X UW K H U
DFWLYLWEBXZDQUHKRXQNHQWRQDJHPHQERR VBABEX VW RPH HDRZ DIUGRU HRXWE RXUFLQJ
U H O DWHHUGY PHRBVS DFND IL@E QG R1 S UR G XFWA R Bbma WO B FMAD LAEWWH J LIV W L PW W H G
RSHUDWWRQREQWHD Q D JHPRIQUDY VR FLIDWHAR £y perZz @V IR O O RZY VRXUFHWDQVSRUW
SDUW L WX®RW S R U @YCLMZRGKHD U\IGHI URIH 5\ 11 0 0 & RIPG DI W L P D W H
L QW H J UBPHW.RHIHUOD Q V' S R D AAD MYDRYEE R @ W U D FW

ORJ L VINRR V YILGBILHINA URFRQMQ W@ BWK & LP LW G ) R o
QXPERNSHFEZRUFPDBUNFHRQ WO R FMMWOEGILM v
L\G LI I LWROW L RDVAHRIW KFHD U N H W

0D UNWRAD UH

$VLD 3DFLILF

(XURSH
7KHOREFRQ WO R FMWPDIUANWH W 1RUWKHULFD

*LY HQKHU R X SLAQW H U Q DRVRL\R SID@BIWS HU L HQ RM KHU
DQRQVKED VR WWRPSHWBWRO VAL WRRQWW LFV

HVWLP PWMBWERUGGUNBMZRUWRPH 7KH DUNWID RV KWRS JOREIOD\HQV LV

ELOQIRQ XS ~ RYHU ZKHQYKRDUNHMOXH,y | ppyWHBOORXRXUFH DQV S,ROWMHOOLIHQFH
URVH DW/KSIDQGHPKEVLOMHRXUFHD QVSRYMG S hioww L p D W H

,QWHOOL&R®BB HVWLPDWHMUULYFHSWLRQDO
IOXFWX®XW REKKHD FWKVYIKQY DQG  WKH
JOREIUNHWUR Z LIQRD L @ WIQ | O DIVQ &' 3

&R P S DRUE XV L QHYIW 0D UNWKAD UH
'+/ 6XSRKRXKDLQ

8QLYHYNDIO/WURPLRHQWRILVWLFV
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&R P S DRE X V L QHYMW ODUNWKDUH 7KIB6FR QWO R FNMVAVDIUANVH W

*:2 7K 186 P D U NLHMKM K LOUDAJ JHR/QW O R F MWD IURNVH W

XHKQH 1DJHO LQVKHRU @EWK/RJILVWIQAVH WIK@Y U NBIW K H
HO®BI

&0%&*0 &(9BRILVWLFV
836 TKHDUNWKD RHW KW RIS Y86 SOD\HQV LV
HVWLPDDWHROORXRXUHFRDQVSRWHOOLIHQFH

5\GHU
&RPSDHMMWLPDWH
1LSSRQUHVYV
+LWDFKL &RP 'S DRUE X V L QHYIMW 0D U NVHRAD U H
*HRGLV "+/ 6XSSENXDLQ
S5KHQXV 5\GHU

836
7KH DUNHWL JKIQ\D J P H QDAHIEKW RIS YHORED @ Qv N H
SOD\FRROOHFDRFRIORWIXVW  RIWKWRWD Q. o\
PDUNWMMDUM/&V6XSS@KDIGLY L\KIIRKDJOR E DS
S U H V HIQWHA-D U NGIW\D G @X)U R BB GR U WAKH U L F D

DQBUDQNRDYL GVLD 3DFARSHUDBWHPDULOD UNGMYHOR$SPHWR/UV
LARUWKHULFBDQEXURSH . XHKQH 1DIHD g1V L WRFARQRPRE G LW DBR YV X WHIH QG V
& (9% RJILVWDMH F U H DAKHEHIH V HR¥EW VW B H L U

KRPIEROW LBIOWNR HUHDS S UH DD G "KLOMHQVLWRVHKHFRQRNILFAVXDWRRQPHKROG
Q R X2 RIS ® FRQVXPSWDEQYLARGBRQROXBREBGWIHODWLYHO\

ILV!C?]X' G'QLH L[DDOS‘D' DVIRON K RULHY H QOGHA. D SDFLMDE@ROX.HPVIFIQQVWIBIQWJUD/\%LKH:IQ(Q;G/HHG
Q QQ Q GXULB@HFRQRBHFHV\FIRRXQ/ X PIRFYSWU LPDULO\
' IRILVWIDRYNV*IOREZQBXHVWLPPWBIHW QS UL FAL WW K H H V XVORDAMK HAD\ UH G XWHKH L U

VKDEH LQ RXWJRLQUNO WHI UEX\WR®H FHVVDQIRDXP H
7KHUHIRREW UTREM VIR FESD Q IZHKWR VHQ F R P H
7TKKHXURSHRQWO R &MWADILAWVH W GHSH®6VQOY RO XKD\ G GBH® CRHNGEHILE N L Q J

7KH(XURSHPMUNHWWKNHFRQ@® U JHFRWW UDHWF DUHOHVWYIITHFWENG HFRQRPYBRZGRZQV
ORJLVADIUAMNHWKZR UD QW KAD LD U NIH@K L FK 1 H Y H U W K MGKHIDW FBLL | | L F KROUAR Q W LDIRRIW YV W L F V
V/RJLVEBFHWDWHYV SOD\HXULRQHFRQRFIUL VOAVHWQWKHUUDWLF
7KH(XURSHPRQW UDRFM VWDBEWHEWUHJILRQ OXFWXDRV RROX PKDAQ C ORGYKKQFHUWWK QW

HVWLPN\WB—LG—WBIRZQVIROOR\ZRXUFHDQVSRp:(\s\gUEW;;;RHKWXHPPS%\?;ZE@SY/
,QWHOO&RIPSBMMWLPDWH Q LI@WX DDORG B

'"HYHOR S PIHRRAOQW X KD E L WD U W L WXBID\BH

&RXQWU\ ODUNWKMDUH KDUGLVFRYXWRUWSHFLDOHWDBL FBY PHUFH

HWPDWHVK@WHP HUJHRIGHP D UNSOD\B QG
PD\ OHDBDMRAXVWRPWBVRGLWKHOBRJILVWLFV
DU UD QJH PHEDVE W DNRLARQ@V X FEHHUK D YLLR I H \

*HUPDOQ\
8QLWHBIGRP

JUDQFH IDFWRODUJHWDDQBEQVHTXIRGM(EIRULVWLFV
1HWKHUODQGYV R S H U DDMRHI® O
,WDO\ « 2SWLPL]RWXRW R PHAB\EEK\D LLQDN H \

VWUDWHIWRU
7KRDUNHWEMW KHREYNHURSISDQ\HWFOXGLQRUGMURUHVSRQPRFEXVWRPRUYA[SHFWDWLRQV
WKBQLWH®JGRPQ LVHVWLPDWHOORZVRILVWIRXDPDWHE RVLWL WEKHPNY HOYHYREDO
VR XURHD QVSRWMO O & RIPGBM)MW L P DWH SURYLOBOWRDQD DHD/M®\SRVIRRGURRY HIQ
HYHH[SDQGLQRJIJUDSKUARDARRG/XSSOKDLQ

&RP S DRE X V L QHYIW ODUNWKADUH PDQDJHPIRERQVXPRREXVWRRBEWFRPB

"+ 6XSSKDLQ LPSRUWBQWRLDWER X UEIBGGMBOWKURXJK
‘o SURGXF /L O DELLRLWDYH QWKRW\W B IBYPL]LQJ
’ LQYHQ DRBGRNWW F

5KHQXV

*HRGLV

.XHKQH 1DJHO

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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,DGGLWDRE@XVW R MHINMERU H IO P LAHRE H U6 L Q EM H U YWAKHIQ 6 X VW REG HWH FHWRRP P HU¥ H
RIVXSSOEBSNROHK VW D VRLQIF VEXRIMMKBW RUBHPDQAIQYHURWHOLDEQ®IWEEUFNLQJ
UHTXIME@XIHJSHUWQWBHDSDARWR Y HVWPRI QW PHIUDPKDER QY HQWLRFENY DQG UWPHRW VDA
LPSOHPH@AD QD L F U H D DDA \LBIARH D WLLYGHS U F N L0 PR UHQW U LIRDW B GRQFHD QV
DQMWHFKQRORURFMBBKLYURZLOFSRUWRBRFH ZXQLRID IHZLWHBWISDUFHOVROXWLE BV
OHDGSQD\HUWWKHQGXVUWRRXQWHUEEOD QARG OHPHQWE&® QD JH® W K H U HPREKP R U H
GHFOLQWKSIRORASXUFKDVHQYLERW ZLGH FRPSOBRG/RSKLV W LADWKY G D WHID L DRE H
UDQRM UDQV S RJQZEDW HR @ X\KISSDO L H U V DXWRPDWIQRRURERW)EYDOB®\FRPPHUEW

FKDUDFWEWKLL]JHGH WX DWW BWRXQGRIJRRGV
« $VWUDRIHQFUHBXMW&RXUFLQJ VKL S SKE BK O H WQLR LRSS FND W L R O V
%HVLGHWQRRDFWRWK# QY LUR QIPGZAKW F K

ORJLVSWLFWL B §HVDWKID U D F WENDV)W G X F W X § g HVHHD VRIQRVR PP HB® U L D@L ERQWL Q X H
X S Z D WaJ HIQE KRIX W V R X B FOLRL VIW QFW ER Q W/ FE ULYVURZWEWKHAR Q W DIRRIWVIMLEN WL O H

VKLSSHWVRNVXEFRQW UDWHRERUW XV WEY L HEP PSLE&3 UHYHQXRIWZHOO SRVLWHRRHEL]HG
WKROORGHEGV ORJL\ARPB\D QUMK N J P HIQWF O X,GARIL VW LFV

I IHHRBRWWYLQQVKRRIRALVGMHISDUWBHRBW N D MRKLSSHY VW D LD EMGIR YRMHLDW HILHV
I[UHT X HDY\R R ARAKIL IKRVMRBRPSDQLHV EROVWKIWWHQG
: é';'(\H/fR;SQLL;;'\SFWiN&mEmNngC:Em;7KH+IPHUJHIQIVNVWDL(QI-H)\EH)@RS&VMWQO\
Q v Q K DFFHOHWRW\WHIBME&GHABPSDQHHRAWEWG XFH

ORJLVWVUFXHVXVWRPHESHFWKHORILVWLREME ) £ir@ W SRRABW @ HPR R RRIZD \W R W H S
RSHUD W RBIP R Q V VD WIHIDEE L OLRIK D BR VW o1/ (0 0 e R R O LG DW LR O

ZKLDB¥RLQH[LEOH
I THHGRW[SHUWNKMLIK OMYHHFBE QNERD KRZ KHVIDFWDOWRHLQIRUKBIHHERKDYBOREDO

UHTXLWRP® QDIBRZAMILQFUHDAMRIOH[YWSURYLEBEVRMHHD VX WOHPLYVVLMOYWRXIKRXW

JXDUDQW®WHWHGHERJLVRVAHYDWRIHWYL D@H WKNXSSPKDLRURSRWOQILFLHFRWHOYHKHQVLYH
FDSDFRUWQQRYDWLRQ DFWERQOORUGWHHGXFKHIPGUDFYSURSRVLQJ

I IHH®/RXSSRUWZWERURBGWVRXPBNGAIW JORBXSGSKXKIDRGWLPLNRWODR/QY RANVFW LR Q
PXFKDVMWHRHX\S RUHRBMUDVHIVBHFEZBEEBQ\RIWKBQLYHWHIQOVWURWKRBEZWEWRQVROLGDWHG
JURZMERRPLQJ VWDWHPRIRWILQBRFPLROPDQFHE

2XWVRXUHMWLPEBABRXRW  RIORILVWLFBHRUJIDQLRDAXSRRKDL QV

DFWLYEWEHE RQWKHMRXUFEWYDULHNG HO\ 51 F 1 gy VWO DWRYG&29,"  SDQ G H MIGRH U J\
JHRJIJUDBKHDRPURXQ G LQVKSQ L WM WRV £ R\ iy @ X S S®LV U X S MDY@ K O L WKKOHGVER
DOPRVWLQVKEQLWHGIGRRY[DPSOKHUN ppNiyXSSEKDLERUHHVLOLE QW LRRQW H[W
VWERQVLGHMFREB®&BURIUHVEHF IGXOUORKH £xvWRPBUWUHTXL UMREUHW K VQKH IOR JLVW L FV
FXUUBRWLWEXQFHUWINL@MRNFRQILGCWEBPME |y jpQL]D@WERQV LIBUHD EDEN XGYHQWRULH YV
SODJIWHKHOREBDRR QRPR Q ILWRFKRLPHVGE\ 40 R F 5 MRWIK H QY H OVORWIRR Q V X P SV
HFRQREOD \ MWK I/ YGIH F L HRB FXRQV K HFIRW H v x Fixy X UR BH R U WKH U LEOF KW HZESRX GG R Y LG H

EXVLQBYXWVRWHFAHUFLARQBEWLRUEWR ¢ HzURZRKS R UW X QUKRFR B WO R FMPD URVH W
JDUQH [ L EDLQIGHG XERH/ W V

« ( FRPPHWAHHYHORSPHQW

2 Y HW KGHD MMM H D UVKHH FRP P HUKBIR MV KD RE D O
PDUNKIDWQFUHDWRIKE WR 7KISDQGHPLY¥
FHUWDGQQVIRQFEKMNO WRWDE L ¥RRBHUFH
DWD FRQV X RMHIHIQIBWRZ QJ L J K WR WHK D U BW K H
JORPDO® NIHW SHF WRREQ W WRK R Z

S8QLYHINDL/YWURPHRHQWRILVWLFV
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$VWURRQVRO LG DMQYBIRKID VWHD UV

JRU \HDUWKHRILVWDEIWHWVXQGHUJRQ@HVBKLDWRY GXWWRK&29,J0RKMHD GWKV LYV
FRQVLGHWRIEAMRD LG PWURGMHOD \ KDYWHR X IKWRQ VR O LRGSHVIDRMH R @ RHAGU RIQG O\DQ G
WR[SDWXHLIRPSHWHD@GHYD PMKHULWREFYVPO 7KHVDEPHORZXPPDULWMULQFDEFDRLVLWLRQV

UHTXLWRIGHIZ L GWD Q BRIV H U Y IDRHBX S S RUKW L B D U UR XREY MUKOHD V WH D U V
FX VW R RHWWHU Q DIWR R O

7DUJHW % X\H U <HDU
JLHIJBSDLQ ,WDO\ 1R U E HLUQW U H V V)IUDIDAH

&(3/ )UDQFH ' IRILVWUBPW FH

0*) JUDQFH 1R U E HLUQW U H V V)DUDIDAH

-DFRE V356G 1R U E HLUQW U H V V)IUDIDAH

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

2+/ 86% *HRGQVUDQFH

8WB6$ '69 '"HQPDUN

/*, *HUPDQ\
/IRILWIBBULQ
&(9YRILVWALZAW]HUODQG
3DQDOSIZQW]HUODQG
XHKQH 1BJHO

9LV LEXOISEKD LB $
,QJUDPFUR6$

(ODQGHDNGHQ
VITRILVWUDW FH
&0$&*0 JUDQFH
'69 '"HQPDUN
*:2 86%
ODHUVNQPDUN
&0$&*0 JUDQFH

:KLS O Dasi$ 5\G HUV W HPF86 $
,PSHUIRDQVWSLFFXY®M K L F D '3:RUGRBILVWBSHV
6\Q F U HFG '3:RUGRBJILVWBSKV

$JLOLXVADLW
.DQHRJLVWBLERY
3LORW L BKIW Y L BEY
*()&2 JUDQFH

&OL S/RHWUVWBLFV
HQHERJLVWBLERY

'69 '"HQPDUN

' IRILVWURWFH
ODHUVNQPDUN
&(99RILVWUMPWQ FH
*:2 86%
3ULWBNHY &S \§ B0
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0D UNSRW L W LRR,QARJL VWLFV

« $1XQGDPHIS/SNRD\BE& R JLVIXIUEHD D\IHQG  7KLD/SSURIDERUW L FEKCYOLDGIHIYWH R X REQIRLQJ
LQWHJ BMWHR K QVIRFDXOW LR QV FRPPLWPHEDW RY PR DRV BQ WRKL Q D QFQ GO
7KHURXD VD GWKHVN UDWHFLILERQU VMXURZWKHQYLURQ RISQW B IONDRN\OORWH RQWWHDEGW DAY R U
EDVHRLWHW[SHUWRSHYHO RSHBKQLRORW L RO FURWKXVWRRB BHMWF
VSHFWMREGLYEBXWE PNYXFN KR RXERIORW o \v b WXOON R P H U IR XIVIIG] DWW I RIQIPO
DLPNBHYHEORGL QO NVYHYH WH R ZWNG UL YEH Q

FRQWRIQBW Z R U NIVO O DMQU®D Q V S R D WIDQNALHRDD /RJLVV\SLCFD/FU—M\IVHV_W’KFIRUHHILWPVXVWRPHUVa
I UH L ORWZ D U @ WGEJ ORJLVWABYWHKBWURXISDVLPSOHPHRWIHFLILF

RUJD QL] DWVRMGHRGE X VIR@F X VWRBHODWIRQV
$VDS X LBODVHQERFR U S RADVNEREY HUHD UV R y GW B H HRK V W RHP[FSW1 F W CDNE@RRMAS R V V L E O H

RIH[SHULHQFRIJLVWIDAR I IHORRQAWQGLYLGXP QR 1 H U LSQUR S R WS OBIWQ W L F LV8 R MLBUW X U H
O RJ L WWHILFWIERHNO \ORR J L WIRIFYWUIRM QR P G 1y HORSPHOQW

WUDGLWRRBOQVREH YD WLR KQYHO R/RMXIWLR Q V
SD RW KX VW R PHWUANW H J\

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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6SHFLDQMHRBFFRXMWILIK YROKFNLUHPHDQRHWURZWKR QO IMHD OWEKRSHQLRQE&OLFN

' /IRILVVBIURW DR & B U DWW K R SWHHEM. F DABH G&E ROOHFW R GHBRPBHOLYBBWKBBEWRQWDL O
VLQJOXVWRRBEKDUHKRXWH XRW JIDQIDEBG FKDQJIWWS LVWULEXRVRVREFIYQ L] DW BRQX V
PDQDJHWGHFLILFRUWKIFEXVWRXNVUQILUHFWMAR YW &K RXI VOKHRSSRUWXQLWLHV

GHGLFOMMRXUFHV L QDEURDGRQWFKW Q JHFR Q V X KHDE LOVD\GR
« &RQVLMWIHQW RISTHIH WIXDETARBMAO G ZLGH JURZIFRP SO HRIDWI L VIMLEFD QJ H FBEK@IVRV

ORUGMURSURY LRSWLPRR G ROV LV WHIWOW FH D & QF UHDWHGEX P E RS UR G XFWAUIREG D O H

WK UR X LKA BN L G LQUDHB 8 BE URWRH RX s . D QW KIHHBWKRSAHR G WRWVYDL ODEOH
KDMVWDECDN\HIW@EHSWDFWIZKHHWHJU.—QWHQGIHFRPSOI‘R[MW@EHQ’GLVWUUEI:EM;LQ!Q:V
BUH T X L U H R 81QMD VORI L ELIQD KD\Q D J H PRIQ W

WRIQVXIRUOG FIXMDWORWHUYEZRHYHW VWKISQ J YROXPHV

QHZR SHUD WIDRQDQ\GLHQ ) ® EURZ&LOH
HOVXWIRBWRZ KRGS D O YOHM K D UZLGY KLIQH ([SDQVRRK®IR JLVRVLFWLDY X LW DEUHRQR H
*URXS W K HWHHT X L U HIP HQ W V

,ODGGLWLARVEHEHVSWUDFWLFHRILVWLEVR« $FXOWXDHUWRZDUGYRY DWBRYRPDWLRQ
LPSOHP ERRVRGHONKOWEH RS LEHEXVWRPHBENVQEBFHSWKRE XDV DGHQO QRY B WRRWWR S
GHYHORSHLYQHOROLVRIHFYDWIQRQWRUPRUH SULRUQWWHEEVOHWWEDG ' GHSD UWRRQGH U
FRXQW%DWWRGEH U | MRV Z O RRGRXHVWR@HH G VW R | | HIUX VW R PRHXUMNW L Q WHHE KiH) R ORRIQ R V@ R Q V
DQGWDQGDR G LDHGE |DOVEHR\QS R QWKIME S U R D F7KK LS/R O D P\O RVAYH) R W88 HY HORR SV RP S U R\WKH
PDNHVSRVVLERBIP%SWKH SOHPHQRIDWDR BQR SH U DWLR®DOQDQFH DR U PRIQWNS HUDW.LVOH V
XSBQWKHR QLW RWIFQVMLY LWLHYV DQWRIIHEWHWRIRHIN EQ®D G L WRLIRMEF S O R\ HHY
« &R QW L QR KEHD VD U N ISWR G X VR GR Q YLD UHG X FWQDFF® L GHMWHY F U H BWHRG X FWLY LW\
GLVWULEXWLRQ HWF
7KH*URXS&\SHUWILWEDVHBQ WKHORJIJLVWLEDRDILVVWLIFWRIHYVROXWILREQYQR'Y DMKV
PDQDJHPRIQWIK YR G RBN UDFBKWHHD URK DUHBWHFKDQL]DWWR®@ MVQIGRRERWDRFWOXGLQJ
RSWLPLROXWREBRWKHQWNVNXISSPRDULQRP KLJK VSBHN® RPDWRUGWVQMWHRWRDWUDQVIHU
PDQXIDFWIKWHRWRQEXVWRPKMURXBLPWR JULSSIDQIGDFNLQRERWRRSWLPZRUNVWDWLRQ
FRQWWWQHW\SREXVWRRHAUMMFWRUHUJRQRFDIQ:CWSHUDZ/WRJLNLF(RJQGLM)RWDWF’DWHG
JRRGV WR SROXRE@RRW WIOHY O RDEFP\E URY H
 QWHUQBRIVR QRIREQ KFHBDVFNRQVXPSWLRUGHY SHUNR@R R OFWHDVRIUDJBURGXFWLRQ
PDUNHWV FDSDFRQ&LJIK UMWB FRUDQIRW W R ULImAO HW V
7KDQWWKD\$SURWWURX}GD‘HVWDEmNQHGUDZLQQ_VH\[SHUWQﬂ[-SHULH'QRHLVWDWH
WHWMHODWLRQMWKZGEW KFXKVWRPHWERUQNKW DELOVLRRQQHBWHWQED QD YNVWHPLMXO O\
E\WKHXSSRNJKAWHURXBD\BURYLMKRV%LJLWS&_QJI-R(FH\D/Q—I@/QWHUDﬂ@VWHH\UFDODEOH
FXVWR RKWHU QG WY.RQ R SPHQUVED V& VRO X VDIMR/@GW VW R P B WX U H

QHER X Q WALIQHH

&R QWRULRX R U P DAML\R B P V
7KHURXISVS UHV H QPR VRIWKPDMRBQVXPSWLR
FRXszjmu-wuwchuwHﬂw-QcpDV\FRvapstﬁ%URXKDVDFTXLWHGQL'LHWW-LQW'KH
FXVW R RISH D WD LROE M H EWMRQH U PV H W 0 QP JHPBIQ@BP SOH P HQRID WIRUP DWW E PV
VKD WIQW K HF R X QW U QBIIYU W L PR Xis S R U O R LMRRQ VW E B W R PLRIDK VDLARFERW G/LRQKI H
RITHUW R P HVEKMVAW R PHOUWKFR P LOQHD UWK H ¥ - WHISRORQGVREHQHIURRIHD O VDLEREHH WAR
DFW LR LWKS S R UM[L@ WIXOIW R PRRXGI DR Y W U X F W RUREP DVKURIX L BIQMEH O L D R VDK Wik
RSHOQLDQWHZF RX QW BKH UWW HR X gHwRr Q! RY P DVOICREKAU R XSS D UW L WRIIDDODIRIG
FRQW MR H HWUX S S RAURM LV WADOOW R AR WK H L Y KERQWLQKRIVRYMHUIRUPDQFH
JUR ZMGM K HAVRX Q WbU L H V « +LIKIONS H U L HEDFFSHEER \BHIRV K D HUHR XYD O X H V

DQSDUWLFX@®DROY FKDROQGIOD J IROORYDQJIH\RQIPSOR\HIQWH U RSEHWUHDWLRQD O

201D Y HGRISR W H QURDBAKH [S D O GLIO R X S 4V [FHOOHRFRIQBROL G DRUWR Y'HR J LV VK DRV

RITHWRI [ LV WLDQUW R PHUNF WQ F U H D\GLHRILOAL i HIE OB W WD Q& WW\D D Q HERNRS®HY X A VDL Q J

ORJLVWIFSRYWH T X LIUGRE G WRI HHSD FELWK ¥V WDED®D JHPMIQDW

FKDQJRRGHRGLVWULEXWLRQ )LQDO@G G LWRWR P S HWILGWLYGIW D/RIV. VW L FV
KDWGRSWHEVWRPHU | REUDHREGVIXVWDLQDEOH
GHY HOR SRHEQRZ WA KH @ @/ K-k R XKD V HX\D
QXPERUSURMBEWNGMH G X PW R4 R X FEDWER Q
IRRWSDQGW\GH Y HO RSHGE LHDF L UR Q FOHXIBN D O
ILQDQIFQDODQGP S UR Y HP[OIW RIEHHK RO W V
FXVWRPHUYV

S8QLYHINDL/YWURPHRHQWRILVWLFV
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« DHDVXWHRURPRWMWDLBDEMGRSPHQW  EDVHGQWUDLQIQEIR Y DDMIARBS R Z H U PRIQW O

,' /RIJILVWVYHAVY IRAHH U L & DWLHY WORF F R X\ KVH SHRSIDW K&HRPSDQKHDUBOVLRWHQGHKES SRUW
VXV WD L@HEHDAHR § R B Q @ HRQIVAW V W R PTHKUHW H FXVWRRMIUDWHRUBHNG XFMWXHHQYLURQPHQWDO
VHUYLURHYWHDYROQRF F XS D WKLHRIDDWKE D IHW\ RRWSULQW

/\SHRY'WHUYRAHUWEAG/RIJLVWLFV

VI IRILVBURW IDEHMNR DG QRHORILVWHEDIOFRIM '"HGLFDWHIGLAROHHWHRI YHKLFOSNWFLILFDOO\

LWXVWRPHUYV D O O R FADRVWKFHEV W R P H U
i &RPELQMGDQVSRERWFRPELQHAED® ®RDG
DUHKRXBRGDOXH DVEAHEHGE&FHYV VROXWLRQV

7KH /RJLVVRUHJRHH\MAKWSHFUHIFXLUHRIHngsfyzzzev'iﬁwmalwgmwgm@gyD'ZQW“V
DPELIDQWHBKRGEOREL\QEFFRPPHUFH o RS L\)M\\ldl'«i\-:l\?(lﬁ quD“(vimLR QL BwLR
i :DUHKRXXNV@DZD UH K RXRMRIBRR G V ! @ Q Q LDRLIBYLRQ

i LOYHQRRDJIHPHBWO WREOHW RUIQYHQW R FHKDRIWKHXVWRPHIFOXGRQZIDU@LQG
O H Y MO Q RMMIDWS B WHIW F FRQW U DUFMOXCD/DL RIGKKFHD U U IGHHOAL J QB\W H G

i 2UGBUFNIERD O HR /W R G X$FMAN DRSO O OH W {YRILVWLFEV
LD ZDUHKRPRWMKSIUHS DU RWIOR Q G WUE H
G HO L WARGH.G/ W U LFEFXQNRL IR @ LROMD O H 6XSSEHDRQWLPL]DWLRQ

i LWWBRWWIHYHUWBRWRIHWKRRUP NLRW | & XVWRPHULWMNGMD OBDWIBR@E :DUHKRXVH
SDFN ODQDJHPIOMVHPRU(53 VRIWZDQWHUSRVHG

1 &R SDFNSBORIN D RISHU DVRLYRROWKHII R X SRIQJ EHW ZHHRPPHUFSROF KD VALI)QAD J H P HDAMG
SDUWQWEDWRKJIRWSHFRDIGIIRURWKRS 7D UHKRXQWH QVDRWD\I HP HQ W
GLVSOD\V i 3URSRVPISOHPHQRMD\W WRIPRQ D UGHHD O WLPH

i 3DFNDJNVBULQN ZUDBBEQENDSUGIDUDWLARAED L W RWIXGH®K\D LAR Z V
RDSDFND®AKGH YV LEBIEGN D DIQERQWDLQHUY 0DQDJHPHQWQ RXWERKRQBKRXGRZV'

1T -XVW LQDWVIVHHPEDY MK S SI0Q D Q E DX S SR\ /RILVWDRM JBQRBSWLPLPHERDQG®XWERXQG
D PLQLPXIRQYHQWRSDUWVYZRUN LQ SURJUMDRZIVYWV KAXVWRPEDEMKRXMHWHYV SHAW LY H
DORQIWKBWYHPEDWHRE HX VHIEQ BHSOHQLVKHIGH W WHID UH K RXACHY D JEAG /RILVWLEV
EDVIRGBURG X FMATKQUHPBQEMMRQRIWKH | 2UJDQL]CRWRRAWLQJIYRILVWILFYDJIBY G
WHFKQRINCHWW LS URIFXHUHP HQW RSWLPLIMAEXVWRPHHAWL IWKDUULHUYV

1 &RQVROLGIDRWDRQJIJHPGHHWLIWREWLMKH FRQFHUGHQLY PQIGIW SDWFRIQWBUR RV K H
ORDGUQWRIRVKWUDQVBRKIWWHXENIJRQ ZDUHKRXVH
EDUHWF i %DFN X®D,Q/RJLV WG HRMLDQWBD QD JHVFN XS

1 &URVV GRRNIDQ@WUDR WSHWWNKIRRGY 50D QRU WKXVWRPHRYGMRIQVXRAIRLQJ
DUHJHFHLWHGPV XSSO LBIQ&EXVWRRHIBHUV G HO LWRKSIRL GWD GIN HR QR P R URMW K H LU
SUHSDEK L S SH®W KWDPE DX L WHUW L RIQ VLWHYB RWRSHUD@WXW@®LUBGYHUAMBWKHU
LQYHQWRU\ FRQGLWMRQNWF

I OXOWL VXSRE@QULRIOLERWULR@IZDUHKREX\VH] 3URMABWDJHPH'QMR JLVWSLIFWW L F LRWWH V
VHYHVBROSSO RHWKMDPHXVWRFKBIRRGY GHVIDIQGPSOHPHQRIDMLRRIEURMHARODWH G
UHPDW&RSIURSHRUWWKWHXSSOZKURKURIWW® R W RWW VW R PHB\EEX\D LGN DQFEBEUREB G

V P D OVWE HD E OMKS H O LY HJUX O W BIGA\W D IDOVBI U V SURV SHEW®WSDAWX GLRI® X AR R DX HWLRQ J
FRPSHWSWILLFHILW \SRIIVWRUDXBIUD QWHKH V

DY DL O RESLWR GNFRMAK VW R P HU ( FRPPHUFH

i 4XDOEWQWDRRSHUDW®WHR RJ@HIER QWWRB
7KHURXSD VP S O H P HOSMHF&/REEHW L D
FRPSOLRIDERIGW FHIDYHBKLSPHQWV v SO o JABEDO

ZLWISHFLVIMVMAAUHAVODVMWRHBERPPHUFH
7UDQV SR WDQIBWRRRIJD QL]DWLRQ

I &KRLRHDVSHFILIQIRUP DMAL\R BWPKHU R XKSD V
GHFLGRBBHV RWWXH XD/ W HEXWBFTXDUH

I 7TUDQVRRUWQL]RWERRDRAOWKHXVWRRHU  FXVWRPILQHRU P DAWLR § R L W DFE QY I WX SRl
/IRILVWRULFM Q DIBRSWLPWHV QWSRAHGE XOHYUREHV YV
DQGRXWHNWULYRRRJIUDSEURWEHXVWRPHU$SSURS UHBW MW B RVGIX WWRIRDPOD@UGHIUHH
PDLQWDLEVUHFRMWUDBWEDWLROQWKWSY RIOH[LEDL@END\URBIFRPPHREHUDWLRQV
FDUULHUV i 3DUWQHUYKWHJSUHW GSDOOGHWWULEXWLRQ

1 $GPLQLVWRIDWILIRGNBBRGWDGPLQLYVWUDW LRHW Z RIUPRW G MWRS U R Y IDGHD R ERIOHW RV K H
GHOLYWRWHVFKHGXODQUDQJIJPHHWLQIVEXVWRPHU
PRQLW RBU NG XHWHV

i BRXWLROD®SWLPL]DWHRHOURSRVIBYV

UHH Q J LLORMVBLODIQH U GWRXMR VW V

TKHURXDBF T X LYMHGW L PSHIUIWQNKEE X VL Q HV V
DQBGS S UMY F®R X Q WIKIEFHIMFSHU D W HV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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( FRPPHUFHHT X LJRIM VSVLRFYWL &/HRWDNQ D PHRUH S X U F K RVHEE QKX VW RP R & RH QMBKSHU R G X F W
FRPSABRZWGHBOGRJL VSNWIRFWIRGHWD YWKH GLUHPMCKHX VW RPHRY KHD UH K RXWPHD N HW
UHT X LWAMWHDRO/O R EWBH F HRLY XU FKRVEIHRW UDSLOODLODWOHHWRX® ORHWR OOHEWWNRB
DSURGXWWUBRQRRILWADUHKRBOORBY.HZBIGG FXVWRPHU

ODUNWWRORJ\

" /RILV\RBHW W HMZY GUHD QR IP D U NWVB HV

6HFWRU &EXVWRWHIRORIXVWRPHUXLUHPHQWYV
UHYHQXHYV

5HWDLO *HQHRDO , QY L HRZW KVHX U 1V KQX P ER LR RBU R GXIFMA U HRB MR U
VSHFLDWH WA OHW DKDOMHWR SWKIR ORB\UD VWU A B ®BRIQHQY HQWR U\
IRRIBOGRQ IRRGHYWABVKLB®WH HUPORWR G D\YHZD UH K RKKLEVH Z

ORJLWWLWHKDPEHFRPNHERP S H W D\W WRHH WIXIDAVQR/D W
QHHMRQ VAR VB F Q WO REBLLCR.GUOFN.Q L P KRRV, RO G
ORJL VIV B\G L WALKRIQIDMH@MAIGIXGRAR P S ORHDWIW R MAKAR O G
FKDLQ

1RQ | RREH QH UMRGVIHP S R UWBHIG/ X D Q W @AEHHTVX L U H
V'S H FIL@YOH QOARRI U \GMIVA\G RRESZH. VDR L GYHD U LRHSMAR G X F W
W\SHY XSG DWISQR GXB IHW X O\UB T XSIQRP RWLR QD O
FDPSDLOWM®O®® LJIQLIBERGWHBNV R IHONHEH [ L ERIO L W\
VHU YSFBW L FXPCSIRWAM D Q W

6 H'Y HUHDAD RV KWH F \M R W HIDHH® K D VFHR Q V L RWXLQW K H U
DFFHOHBRDORERRQW R KU D Q V | R IRFIZIDW IHAX@ X § WRR V V
GRFNSQDW IR KE¥H ¥ W U DKOHRWU FIHEG X VWXBLOW R U V

D G DVS WIP RWGRIIG H O L WIRWQHH ¥ \ VW H R L/H D R J L WWALW W P
KDEHFRPMNHERP SHW DWWRHH WIKIDOVQR/Q WHAER Q V X U H
FRQV\WUY D WO REBLLLRGUDFAND) L P KRRV W

( FRPPHUFH &URVV FKDIQWBB®& PP HWKMBH HFR PPFD MRWY XRD QG WAXIVOV R B WMWK L J K
GHYHOR\SH® DLOR ZRVKU NW KDWR P S O H P V@ BM-DWD IMOUHDUG/LAWD. GROBNVCO H W V
FXVWRRRUY ODMRXVWRFHBBRWEHFHIERPPHORBL\DWQMEYHUILHYV
DGGLWWK® LU ZLWKKMLWD G LR RQDAIUDQ IJHRPKIQGWHW DQGLQI XD O LW\
EULFNV DQG PRDOMWHDW
V D ORIYW CBHOX Y
SXWODWHEVLWHYV

YDVW PRYLQJ 0D QX | DFWXQUGUVQ X | D F WIXUBHRIRN RQO R J L WM IUFW R BV X S S R/ P
FRQVXPHU V X'S'S OlIRHIAD H WADKOU RW BFRkU J D Q L ] DVK IDROQUEHYT X LEIGI B UMW D LQ WKW R U\
JRRGYV RWSHFLD®RYHEH G X FIMDLARIH WY T X HROGFN O L Y B M V MARHP[BBH FWDW LR Q V

UHWDLOHUV UHOWWHKH FNEQBRFBQWWKIHVVRFIRRLUNBQLI®IWLRQ
WUDQVSRUW

7HFKQRORJ\ +L BURGORMGY +LJIK Y BUWRKE XGFMWNHWIVER IS UR GXIEMWD Q JIWWRPDPHUDV
WHFKQRORJ\ WRBHIULJH UDDURKID V RELDIG U HRRAHW B § R UMY \DHD G
UHTXLIILIKI S U HB6 RV L REKMFR KHD W R WHKSHU R G X F W
,QY H QMR J HPLVQKMHE R P S R QR-VDKIHR J L WM IUFAL F H

S8QLYHINDL/YWURPHRHQWRILVWLFV
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6HFWRU &XVWRWHIR ORIXVWRPHUXLUHPHQWYV
UHYHQXHV
&RVPHWLFV 0DQXIDFWHXUGAXY X LB\U R G ORMER VP H®W RE VVMATRMKULE K SUHFLVLRQ
JHQHRDO PD QD JH PRIZW GYD U LRHR\Q V X B H B G YORMBED OHWR PRW LR Q

V' SHF L DOHWDE DR VR UY MK H D J LIDQGY \XKQ I W ORMW KHJ R G XA V

RFRVPHWQBY DSSOLGINUWLWRGHBWG HU S5EREGIZK L FKKUHD WH U UR U

IUDJUDQFHV PXVEWNHSWORZBRV V LEOHIO ¥R SH VDRRQFHQWUDWLRQ
V D OHWR XSXE & RO L G/M\OFD/P S D LIQED X Q RAHWR G X FW V
ZLWHK O D W KRBIGKMF O HV

,QGXVWU\ 0D Q X | D F WIXQG VU MQYY H QRDRID\ H PIHGIGA. Q H @ R G IHVIVLFFO/XNELLVD Y IL Q J
VXEFRQWUDFWRBSRQHOWKW W L G FOLLRMHIAK U R DILVSKER G X FMD MRKH
XVRNVXEFRQW UPW¥X\FRS M U DWW ORE@D'D X | D F WWKRRSUH
ZLWBEXFWXD@URQGXHWMABHIRHQG WRNWOQGE HDEWUO LW\
DYLRERPBRQHBWRDXWKRULRBMLRQV H LR-SMHDLM ME R Q V

YDVKLRQ 0D Q X | D F WIXQIGH U] WQ B HL \LWDE B\ W L FXDPRJDGILIDO G Y R PDIMBMD VR QD O
JHQHRDO GLIIHUH®RHWF F RRWY L OKIBRO O H AW IVRBHO DAWRHKCH
VSHFLDWHWA@HDQ VS RRIMCCRWIHLEDIR K D Q J QWD VIVP SRUWDWLRQ
RFORWRHPWKHU
JRRBYM®VKLRQ
DFFHVVRULHV

+HDOWKFDUH 3KDUPDFHXWLFHDHI®R HQ G W RVWQG H CPEL@DR WA PEHEIMMEXP EEHQGWRUD JH
PDQXIDFWXUHWKNT X LUHFRAUSWMFS LLEG XWW 'S H U D VIXRMID V X BINWF
UHTXLVWS BELOW K R U LY R WW RRRIRIOLIQTUXLUHBSBQWUFX0ODU O\
SULWWUDQVSRUWDWLRQ

*OR BDRI) LW RUINLHDIF FR X Q W V

7RS UD QR \QW R FRQWV L \RWLHDIG UM FRP SD @LGBD MRYOW L Q DDWRRS B O

+L VW R U MFKOHD @ XISD \E X L OWEYH Y H O R SRRV G X VW RS8R UW IR XS S R UMWKRDIM RWH Q B W D L O
PDMRIHQFK EMYOI\GL Q DIVQSIEIUARWLNDE L O LWU R X 59 ® DUPB Q X | D F WXUWRQEQW K HRW HL J Q
W R XS 'S RWKHLPQN KGR QUH UPQ G QN K HIL&Y D Q F HRG H U D WLLQRIGHV) L RALWWKL JK U R ZVER W H Q W LHD O
IRUHEDQ N H®RXWKH U LLF@&V LD /RILVWDWY HPHUJERIQWULHYV

EHHREQWRHLQIRUWGBRQJ VW DRIGDQWL RQWHKL B\ y 1y zH [FH'S W DR@\R XFSX VW R DHIENH D G L Q J
LVEW L Q FOS\D/OR RIQWAR G DWW K KD QIJQRB GV g 5 b\ jy gwk HIHWV SHEW GXN WQEBBM UD@XUR S H
LEDUWLEMIDHUS QDIRBRQWLQRBXRY HP HOYWEE UR D G

DQGHYHORSDRBRYDRAXWLRQV
7KHURX IR\DLOW R X S S RUKWRHV W R PIHURZANMK

2 QW KED FRIIL VRS H U D WIXRE Bl G\VLAWKROWR Q J WHSJUJDDQE)I-Q(ZRUOGZZLKG_HDI'GDSW/\LWJ(HFLKJDQJLQJ
FXVWRPWKVIURXISD\H[SDQG}QIGSLYHUVLLWLVI-I\FVVUDWHJLHV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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SULQFLBRBXVWRPHUYV

« )RRGHWDLO « THEKQRORJ\

« 1RQ IRRHEW DL O

« 2ZWKHU

« ( FRPPHUFH

« )DVW PRFRQYXBPRRGYV

7KBERYUIHV H QM RREGHY H RW X R @ R PKIUBK Q H UDMYH-EDRW K H D 8 U H V HIQWHAG/L Y HIUHVIR ® W IRIFW P RIQ W

8QLYHOYNDIO/WURPLRHQWRILVWLFV
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6XSSRRBWXVWREZRUWGZLGH

6LQAMNMFHS WIKRQRXISDFKRVW®R XSSRWW SURFHVYBIVRVRNKHQVWDORIDWMEFKQRORJ\

FXVW R PLHQWK HIRW H LIRISH U D WARRGDW KHUR XS F X U U HXRQWHEBQF X VW R PAHLIUMEU D Q FXIU L QUK LV
V HUYRKD OWNXVWR R BWIM DWVARR XQWULHV XSJUD GIURIFHMVW HGQ@KH P SOR\SHU P D @H@GW

7KHSURFHRIW X S S R URM\QW R PIHQWK HIIRW H L J ¢/ HP SR UARQY HUQWHRU RV H Q H UDRZDW | IV H
RSHUDWHRE VDWW DEMAKX S JUDRERISHUD W L RQ 5 bY D OH@WU HQF K E\DIMMIKBY

5H O D W L RHOMKD B @LL\WKBI\GW R RIRFR QW U D FW XD O
W U D Q V SDQGRQN VWEHDWR V

&R QW UDFEIN V WALV HREQ V\VW H P BR QW U D F WIXRXJSH Y HQXHR DL QBD V HFRRY RO X PHD/Q G O H G
IRUP DO L PIMWLER O R FRRVA.ROR SWHDRMHU FHVZ K LFR U H R QW U D FGHKIR QREGW K IE D V IRM W K H
&RQWUDBWRUPDOLR®RZDLEDABUWH QG H QI RUP CBWRRQE\MKHX VWRE KU QKD ORU
SURF HGXWHZKL FKK\HH U Y& B R Y L GRIwMweies W HQ G HUWKHYHRW VLIQLIIFFKID@WRY ROXPHV
SUR S RAWKEH \OR J L WYRICRMV@RVQ D Q V SroougHqprng® Y L PFUBIH QH IR WEB RHGL Q J O
DQGQFROOD E RUDWKKFRVWRRBWKEDVRY ORVIVJUHHPHQWORGH XU EB G H [ DROLIRGQY H V
LQIR U P (5W RN QB WEBID W WOBR X QB U FR@H DS SO L FOGEXEIQ QLY HG I IRHW KFHR Q W B QF WH
RXW E R XGL&/ W U L EPRRHRGR OXPBURGXFI EDVRRIILFLDRON0O LLWQIGRE H V
VHDVRQBWEWLM IRUP RWVRI@B HWHUWK®H (| oKk HURX SUMYHQREHM RWXE M MWD MR U

EH\OR F D VRIWRIGD UH K RE D H\F H QWRELIFU D W LR QB Q R rpoxa W X DVHARFOO/G KIDYOH O W HIVEFE H
FKDUDFWHDVVRREEVWEHE FHVIHYP D QRQRGV \/ 6|51 0K MK DIQU VW KIDYOH Q X BYL HR I WK H

WHPSRUWDIIHW§ EUHDN RAEFZY W R PIQW\K HUR ZSWKR | L O H

6\VWHPPRV\QWUDRWRKDOL]DWLRQ +RZHYHWYWOUHYHQWHMWGEHPRUMRODMWXL OH
WHURVYROXPHWXD UMALQEWHWZHXYLQHVYV

$IWHI‘UKWHQC—SHJLRFHGMKJI]HWFDUUIRBKGVOPRV\gHDNQGRWKDQ\/ \HH F RIODGD | F O X GW RLEP S D F W
VAVWHPDVEARIKQSSHUWRJILV 9 IRUPDORIDQQHZDFLUI[WD\UWRX(WI\KKRODW‘IUG}ILIWI\-IFWHG

FRQWUDRKKAXVWRPHHBDFRHZSURMARIW | 7 i2ig H U D WIIRRXE®XOF W QEL WV W RDHOU D W L Q J

LQFOXGHV
F RIP\HH Q H D @/ KMH F RIKQDXO |
i RSHUD\X/\SLFQ:J_ILFDN\LUG@WFN\LIHIHQ\AALHHHYLFLHQ \HH Q H UDRIR KD Y
DQOBVVHNVRYS URY IEG\WIBH R X S 7TKLYHDWXUH /RIJLVWERV&QH\KLFKVDOVR

i TXDOIMBHFLILFDIKLREQA/HYVFUMEKHT XDOLW{SHULHRAFREG AR P SH W ILWHRUAVL IUDHF O\ RLLOH/GR
FRPPLWPMNQ®MUWDNGERZWKHHURHDVXUHIGWRSHUD®URBHGRQBVQDQPDM®JIJHPHEHQ®
H J3, G R HQ\RFAR Q V WILWALXDIWHX F K

i WKARQW UIXAWKSHFLSMWPHQ@WUDQJIJHPHQWYV
OLDEWXEWUYDWIWRKBR QW UBROWEZODXWMAF $VVHIWWLIWROFRRKRQWUDFW

;' /RJILV\DISF\ORBIX @K H U HEYR H/RMQ WHUD R ) R UH D FIKR Q W U'D/RW L V V8 URW LIBMIVL ORRIGIGW L R Q
QHZFRQW UDAMK R RAD D U L | L FRO VDIORIQK H GHV LI QWRB HH W K N S H F LWIHFT X L U H FRH G\ 7 K
DIRUHP H QML RBINKFK VW R P H U FXVWRPGIEOXEGKROORZHQYLFHV

i $OPRNWOW LWIHII\OH F XV RGRPWMRREXN WRPHU
,QYRLNLOQWEBRAWHU ZIKHBER QWUWDWFW  SHEDUHKRXVH
VLIQHG i "HGLFDWHERXURKHM FRXVWRRZDWHKRXVHV

HTXLSPWIQRL FOWM K

$OPRQWUDEMNEMWRAL I IHUHQWMWHUPRPRG | §DVVHWEWOZKL O O R R WSRLQLPL]H

FRQGLWHRIQRQGH[DRUFROXPMWHPPUQRP  \wKH.\RNX QRF F XX H D EKIVARY WA UV QIQLILFD QW
FRPPHURIHIRW L EWVRREF XVWRBWUXPSWLR QN H [ L RNV R P H UV

UHJDURSGUDRRQ@CLWLRQX¥PHDVRQROGWY 0D UNHWRUP I WLRKPLVL OR RXN\GN RPHIKIG V
PLIHWFBHYHQXHHQHUDBBR JQRYHR® ORVZKH | $ VI\VWHRABHDV X BIHQJI R UPD@QGHWERQ QV
FXVW RIPHQY R IEPHV/ARQ/ SHF LI L F BIWIXREIVO OHW6 SHFL I W DD @QHHP VV L IWWEHSHUDWLRQ
SUHS DU RWLRKF ISIDE N D JHW FD Q G X D Q WRL'W\

SDFNDSHMSDUHG

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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$QXOWUD | @K MLEBHR/GH O *HQ X LMQWD Q V'S WU WHECFAFKX VW R P H U

" IRILVWKHFWUDGLWERQDXIMBEHYHORSPARQWFXVWRBHDWWQHDBRBRURBAKY HORRSHG
DFFRUGIBQRRGHOVHR® OH[LEDQGWDSWDEVBIWWEBPWRQUDQVSDUHQF\

7KLVS S U RIDIFKQ D EWHE R VBRI THUFKVWRPHYY |\ U D OV S DWHIQE MEW KU D F W OFRHY L WIKQH
EHV S RNRIO X WLIRQRRBEWLWQR HURORQWRZQ £y \/ \ RipIE @0V V HOMG O \BIBR V MQVF X UUBHEG H U
DV V HWQBY R L GVIGHL VINWV R F LZLWMKKEHE T X LV LW 8O0 | b oy R SHHU | R U P B OWFKFIR QW U D F W

RIDODUDARXAWBURSHIMDRWETXLSPHRW g 3| v \WRISHAADRMDLUQIL W K R D O F X @ D B GIDQG
SDUWLFXODWERE KSUHVHERQRPOEP MWIHW \, \ b g0a/ LV

D O O RVAGR) R X6B G DWRR Q V X WHJWH Q QW KID RED O
HFERQRPILW X DWIKRBG L R QJ WHU P +RZHY MK MWUDQV SDIHQRB RKWYRQYHFHVVDULO\
L QY RIAQWHR LEFD QB @ F R VRD U J LRV D F WK E FIK

TKHURXISD WKHUHGRIGHOHRR FXRVQOHD VLWY o K RRRRPRQ Q (QJOLVK VS HIRMKIGIN ULH V
ZDUHKRXVE® U HKRWOVH IDRHOR SHUDMWRR Q | 1y o p wu p HIBQW K AR X QW UQBKL FK /RILVWLFV
'"HEHPEHU ' LWIKD F&H ER QW WIKIHMR XD Q 5611 pw H Y

RITHEBHV S RN HDKV W DWRID X WWRQ @ RAURH G F K

F X VW R PIHHUBX/L U H ROHH@W WD H R [ LV w L @9 H UM DU /RILVWHMLBBYEH Y HO R SPOIE WY
ZDUHKRRUWH D UFRWD QHZORFDWXRKR I WKH LPSURY HPUIRMH GUOGIE H U VZD MWK VW R P H U V

EXVWREBUHKRXRIQVW U XHFWERQK ADVRI + /RILVVWEEVGER VRRIBRIQJ WAKWRV RPXSS R U W
OHD VMKW H ULRIW KBIH DFRIUUH V SRRy G RW/ K H HPERGLREBKIRURILPSURYHBEBRRMVLJWRG
F XV W R FHRUQAW U IRIB@X DDW L R Q H QV XW KFIR Q W L QUPFSX\R Y H R HORW L VRASLHFWD W L R Q

SHU IR U P DUHGIX FALIQR'Y H UFOVDR W KFIX VW R P H U
' QWHURKXPD@QHVRX WK R XBV VL DQM DL QLRQI gigw L P W K@H YRHVOH U Y L7AHE H Q H RIW K H V H

DQEBDQDJHPMIMPRD FRRQWDQEWWHURLIQH Vp s yry HBBQ WU MK D UH@® W UD Q V SPLIGIQMU

VWDIIU(BL]'XLUHFLI-QQWR/RUGIZQWWKN’SHFLILEFHWZHHIQJLVWQW\XVWRPHUV
I HD W >RUHDVRKL Vé H D V RHDI DHDFOVQ B F W LSYH DR\ U H

DEVRUEW®H RWHPSRIRUNEUWKIRXSDFWLRIQ ] WNMBSRUW
W KRIQ J R E@IMW U X F TMOHLLFR XZR U NWR J H \B KW

W KEFD L\GH P S RH BSIO R\ FOHIQG F L HV 7K IO HJIW B WRADF R Q WG B BEW® G ¥ QROW KY-D OKIH

WKHQYHVWPHIWY RWBQRWKIRRUWSHFLILF
'QDGGLWURRTXLSPHRWXLLURAESHUDWIKRH o H P H g WRVE W KW D N HRY\WHW DIV KFR Q WRHI[ W
ZDUHKRXW HR O@YWOHVWEX HQHUOBDVRG Ry wvRXOKMIIYD UEMWZHBQG \HDUAQF H
WHKGXUDWMWRBRQWUDFW W K HQ L V¥ IRIDAV U DW WULB/PR P S O H RHEEW UDE M/ V

UHQH R HJIXDDWL YV

JWKBRJILVSURY LIGHDE OW RH VW DEDVWURQJ
UHODW LRIQVHES VW RE BIWHRGEN UD Q V S MHQ F\
VRORREP P X Q L F FW QRVQIDFNY M T X HQMQH TH/G
FKDQJSQR Y LIGRNUR/G B MRRVIYGL VNV

S8QLYHINDL/YWURPHRHQWRILVWLFV
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TKHURXPODULOWUDWHUIDRFLSOHV I DUHTXLUHR BQND MOHHL B LGY KMD\Q D J H PRHIQ W
.QYLHIZIWKHGHIIHU/I-RQ(WHR’HMJRZWK/RJLVWLFJROXPHV
IROOBZW UDBHIRQR XRDMBULQFLSOHYV  ([SDQVRRAKXGIRJLRNVLFWLDY XLWDEHUBERQR H

WKHVHTXLUHPHQWYV
« $1XQGDP HISMNERDBR R J L VSXIUSHD D \HQG

LQWHJBRWHR K /IFFMONLRQV 0DMRQW D SRHGH QRVBLDID QULR Z W K
TKHURXO VD GW KWV UDWH B LMLEQU VIURZWK,
EDVH%GQLWH/[SHUWQ@HYHO%HQNQ\LH@O@WL%%
VSHFWMRGGLYEEBXWA PRV X FW KR R XGBR VR W

HWD I AW \F XRWQY H F WARKUAL
DLPVRBEHYHER®LQBNVYHKWH WH RZWNG UL YEHQ v U&HUR HRRR v

DO UHDUHV HQWD QFEBEURDG
FRQWRIRBW ZR U NM O MQUD Q V S R D WIDQNSLHROD QU QB €
|UHLUOKWZ D U & WFJ ,QUD QR R XD PDQVRXURKWYRZWK U RW KK

DFTXLVRIYHERQW UBEWEXWBFKDQU®RJILVWLFV
« ., QWHUQBRIVR YRIRR KYHBD VWRQVXPSWLE Qs s RUEARD Q X | D F WRUWHW D R ® WIYR XQR LIQOW L FV

PDUNHWYV RU GHYHORSRH@PXOWL FKDORIHDWIRRXWLRQV
7KHURXSS UHVH@WVRD VIR QVXP SVRIXRW ULEW DG LWLRQDOE YHUVXV

ZKHUMOD UJHWDQED &* PD QX IDFWXOWRRPHLY FRPPHORHEVIVELFYM X ZRWVEREX S SR UWUH G
RSHUDWHRDLREMHAWVRGFUHDUNHRD UG \R[| v WIX@W R PIHKBIV R X080 PR GHUL I QLI LBRD@WG V
WKHFRXQWU@DMU W L AMKQUIRW XIS S iRRUM UW B LOQWRQWE XV L QRIMIK L KD YUR ZRY HU\H D D\D G
GRP H VWA R PHUAKFIR P L QR D UW KBIFWLRILWY R py FERXIQW Y R LV Y HQ X HV
VXSSRHVLQFXYWRFRNOBWRS HQ LEIMZ
FRXQWBKHY UVW HR X CEHW FE R Q W VPR HI H U
VX S'S RAURM L V WADQWW R Al R UK HILUR Z WEW K H V
FRXQWULHV

5J LV W X BV HROSHO\D\PHRWMR X Q WAKLIHH¥HK H
VR D UNIHOWP D MRD UBRIGWD URBIQ X 1 D F WIXQUGB1 U V

7KHURXSWKO®DMBUR Z WKW H @ UBROIW K H
{LUYWD JHRILV\8 XEW ON®/ UDRIVAS S R LWLQ J
FXVWREBVWQ@UD QP EBE URMA KHH F RQWED J H
WKHURXBLPWRERRMVWWHFRPSHWISWVYKWA\RQ
« &RQW L QRE )R KD VR'DUNH W V XS SR UDARLFEDXOY W R PHHLWWK BMK HFIRKX QRIRU LJL Q
7TKH*URXS&HISHUWILWEDVHRBQ WKHRJLVW LFFIBHION KK R X ¥4 W HRW KRHRX Q W,IDWHKU M V S ' F W
PDQDJHPRIGW K YR GRBN UDF®KWHHD URK /RJILVW DRMVHY ERF XRF H U WPIDLMRWR Z WHKF W R U V
RSWLPLROXWRBRYKHQWNVXISSOKDUQRP VXFXW H[WILUHBK R G XHD OWRBBUHI UDQFHV

FRQWIMRKGHZV\SRFXVWRANMMKENFWRU gRvVLERIPRWLQQ QR F R X Q WALLMK. J KU R Z W K

« 6XSSRREBDMRXVW R R BUKHHE X VL QRIVYH VS RWHQWLEBLQWDLWRWED &S URP¥XSSRUWLQJ
DQSDUWLFX®DROY FKDQ@QBIOQ J L WH L V WAXQ/WIW R RMHKUHF® Q V R O LIGVIEIVR IERP@U N H W

20BYHGQXNSHRWHQWRIDUAKHM [SDQ GALIOW R XS aw RVLWLRQ
RITHWRILL V WROQAW R PHUIVFWQ FUHDNGIGRIOAL Xl o i qpyR ZWK U RXBRXLVLWLRQV

ORJLVWXSFSRVWHT X LIUGRE® G WWRIHHSD FHL WK
FKDQIRRGHWLVWULEXWLRQ TKHURXISDOWRVHS XIQURZWKDFTXLVLVOLRQV

RUGWMR
7K RZ\WKR Q O LMHD O WEKR S H LFN
Hu QO OWXRSHQIRIG&O i VWUHQFRRS B WS RWMIWHLQR RXQ WAKHWMYY

&ROOHFWRGHBRPBHOLFABWKBEWRQWDLO
DOUHBGHV HQRW G WUE R Q VR O WEBIW FHW.RU
FKDQJWYGLVWULEXRVR VRME FIVQ L | D X V
QIWWS v VR FVQ L] DWW BRKQ JUDQBEBEURDG

SURYWEH RXS VRKIRSSRUWXQLWLHYV | GHYHDRGLWARIMYERYWRYHEXVLQHVY

' QDEURDGRQWFKWQJIHFR QV X KIDE LOVMWR | UHLQIRMENHUYLEH® DWRTR QW UDREM. VW L FV
JURZIERP S O HRIOW Y L VIULEDQJ H KGRV RSHUDWLRQV

I DQQFUHDWH®@XPERUSUR G XFEWWIRGDOH '\ b \s yHE L WHK®W U D WHILIRGKH® RV K+ O\

i ESSS'QO'FF:R'["MBW%Q;&GUR%V’“U“B*BYDLODE/OH DFTXLVRWE (R KBRQILUWKBWUD\WBYDQWDJH
LFEROMLGRHO -
RIVWH S XISBJW H UQRE W & KHJ R X VL OLRV \
F D URIXDWQ IGQ W H MIDOXH DISFGIDQN LW LR QV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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7KDQNWRVKIDW T XLV LMKHR QRJILVWURKXEDY FRPPHUMRH\DFFRX QWKW RXJKRXWHP HULFD
ERRVWW®HUYRFHHULQWKWL QIRMGBUFNLQYF TXLUDQJIHBG DKDVLYHQRILVWLRRW KRO G
P D UNHN P HIQWDEHFRWHKIR JUHQREHUDWWHKEHS$DQHX RX UEIIURZWKURBBKXLV IDMLAR Q V
LOXWRPRWEBEUFNLZKHURXISDWU[SDQ &M RUIJDDURZWK
FXVWREBWNRDIRKQHZDUNWMIPHQWFEY 5| g HwWKKIW U D RIMID U J WM 8 O R S\PKHLGRAX J K
HOHFWDREXP W XRIREE/HUIXAHYEORWRR®) pr1y | v WL RQYLVWEBVULRMGMWKHROORZLQJ
QRZHUYAZHOO NQRZR SRWHQMLRREKFRY sy D weReWH D QD U O\
6RQWRX\IXHNOHFRP HQFXHUOBYEBRFKHU] $ETXLVLIAMIEBD %HQHOXFHPEHU  *97
(OL]DEHMGHE &R BSRUMLEQ G WK LRSHUDWLREHL QD JHVVLWHPSORRYHU SHRSOMDVHYV
DO VP OR,Z HRI LV WIRRO VLWWHWWVEFE RPPHUIRHYLFHV VTPRIZD UHK RXSIHBDK) €D D10 HR W
ZLWKVWRRNHBNWHQWH SULYHH FRP WU X ANW KHH W K H U OD@CHO JLXRH RP SD Q\
IXUWKHURRBU&NVQ GHISVBK UW@XW RP QIR Q JHQHUDWYW @ MWHY HRIBIWRXQG PLOOMRDV
RUGHUFNKQYOORWHE /RILVWURXWRIIHU VWUD\WRFIDAWIORRWRDMBRUWYGLUS RQWV
LQQRYDRQX WWLREXYVWREZKUSHRY LI®IHQIEOHEHQHIUWRD\DIFFHRAYDWHDRQGRD@UGHU
EHVS FONRH L WHILFMWERIVFRPPHEXWW R POV WRHUPBLQIOQWHUQ EWXRQEKQISF W DRI FV
UHVX OWKMUDQVDFWRRRVWINERRVWWE QRQ IFREWULEXRMEIRGLKMYFTXLVDWORQV
(XURSHDHW ZEUN[SDQGILQWRUPDQ@Q®KH ,' /RILVWELFRQVROLBYWHIVHQEHRUWKHUQ
1HWKHUDPRIQERQ VR O LLGNDW D@L RIRQODWQR QYXURBRBURD GWYVWRPRHUIWIROLR
6SDLUQVWE(B/aAN[LYVWIXYIV R BRHIRY LSRHBGH QWL BOT XLV RWIRROQ VYBHEQ FB QXDUV )RXQGHG
IRBRPPHUFURDWEKURD G LQ &ROLVEHEBDXQLTRKXOWL FRIRQWADUH

VROXWRRIQD QLON W ®HO HE RLQWRBHQW
JLNHZLV® ' /RJILVWFEFYW L QORHBRE WW V OXWRRIQD QLDNW @HOHEWBSRLQWRHQ

" RU LQ KRXWLPHO RVWRW KL S P HRINWSW R
LQWHUQDWRR @D WWIUHQ L RGHURKLS NJIZLWKKSFRVVLRIDVWHPEAGPPLVVLRQLQJ

XUR KR WOWR J L VOXIUSHD D oW KH
(DFL{I'XsL’sFKGWUF?g/_I-QJVJ/RJLWFP-IDJQ/??FP?RBU?HKDQ RFROOHRIWDRRD DLQEV HIET XL S P HIQUR XJ K
LWOMHWZRIUN GHOLSBUW @ROVY WZHHUEYDHOVO

ZDUHKRMKVMVYDWORHIRXQG VTPHPSOR\HG
Q JUHQREKJILD@WDWWWUDMMMWWHGEGRUWIRIOLR

HR RVWHLGYHQRHY  PL RQV
LPSRSUW;FS)?NGVKMGQRZQHR?;JLV\M/LE:(I)-V(izIO;Q/RE FXVWRPISDUWLFAQ h< IXUQL Qe
i GHFRUDWER/@R U LVZIREWHE HOXIBVRX QG

EXVLQH@NLIK SRWHMBRM BRI VKHDOWKFEDUH | O IROHDUOL SDENDGHOLYHUNHG
SKDUPDFHDQEADEWRPRWGXMNAWUHQIWKYR) o 1| v Dig DRE VR J LV WALRVI HILWAD Q \
LWSR V L W LIRIQWKLY W RUH FWRIYO& * DQGHWDLO o o o HOF KD OBR P U O L WKL R UV
DQGNRHQKDQEWSRUWIRDWRHZ KLJK SURIL(gl—b_QWHJaUJLE&WMEmeDW S onp
FXVWRPHRUYWEOVEURYLCHBILVVELMEKHZ | o cry ) gy L RQRIS6 EDVHED MR JILVWURK S
H[SHUWIQ@NQRZ KRIDUWLFAQDUR\WWHPV ey pQWRILVWME O HDGEQBRQWUDEW
HQJLQHHWLE LD Q VBRLDND L] MRQIERKZY DO XH 4 g v gAY L ZIRWNL @D LQ AL W KIHS XWH G

DG GCHROXWRFRY Q G X VIIRR DR J PDQXIDFWXQWUHR QV X BRBGNRREHYHUD JH
,QODWH ," /RIJLVVBIXFRMN KDD/QPGPERIEXVLQHVVDQ®SHF L VO MYDHLPW RVYHR J L V VKIDF/R VW H G
RSHUDWUR®GBJJHTHDN) 86 EDVHG-RPPHUFH DQQXDHOYHQNRZWKQFH WRHDFK
ORJLVWIHNLXKLFERVWHG UHYHQRHV PLOOLRQ DQGRSHUDWHKXEWDWLRQZLGH
PLOCDLQEP SORWRXQGHRS-MKHJIBEDWWDQGY LQFOXGHQDV\O YTHRID 2K LR, 0 O L QRALW
RXBALWHELOLBURYRGE SUFND@IGLVWULEXWIIRGL | RWKIDHVHQW LT P7ZRH D DY WIHWYV
VR OXWRORHIDKHK R RHLRUWRHULRBLQWRZQ  |LUVW HBGW K 81Q L WEH/GD VZ IH VWK KW D N H FRY H U
UHVRXUEBIFNHG DQH[WHQVID/HW @QHW ZRUN 1 HV S U H \O/MRRIELWRASLHYD WAL IRIAT X L VY WR RQG
VWUHDPRUQMHGL | DYERXRULY YTYMGNVHKLY  HQDEO/MJILVWLENY HORBP H U FLO DU DLW
PDQDJHPHQWWHRKLFK.QFOX®@A¥ RUGHU SXUVXWURQRZWERUH JLRQKKL JERW HQRWL D O
PDQDJHPWQWNHPO6 ZDUHKRRUBDJIJHPHQW/ KMRXDFEWLYLWLHV

VIVWIDR)B06 WUD QPORDWHPHEYW PR G XOH YV

HQVXUBINFRUG WLPW UL ERX\8URG X FRVWUH

S8QLYHINDL/YWURPHRHQWRILVWLFV
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7KHURXSRESHUDBRRRWHSUHUBRWWHULNE)HZHWKDQ RIWKH FLO RS HWWDEXWEKHIR XS
IRWKHQYLURQPMRMVKHEQLYHWHIOVW UDWRBQGRUGIR F DVQHLH IBDN\S R WA@D W YU VBIX/F K
'"REXPHQWWHKHIRXBWR DHMEDQGORWUWDDWHDUWKTXDNBYZR@6$:HVWRDRW\FORQHYV
DPRX@WDWHUUBONVUBWER[KDGIBHYHRRE H B«XQLRQDRBRXWK BEYW 7KHMBFLOLWLHYV
HTXLY DWOHIKW D VD IHRIGRWADMED W W FSWDLLHPWW F - F R P S WKV D Q GIDQXEHVI X O DIMVIPRIIW L P L W K®!J
DQGURYLWKKRUUH VS RURGWBUID Q WSHRWYAL F HBR W H Q VS DFEW K HS/KHH Q R PRIQMX HDLEWV L YXQUWK \H

7 K H \DHF W L YOLQV@HHU/Y IDAHRVO L P LWAHRGER P SDUHGHJLRR Y F H UDKHER XD R U JIJD QLYREHUD WQRQ V
W R/ KUHH RIW K*HJ R X DWWV L YOLOVAL KR R XFR Q V L G HWUX/FIKZ D W K P RVY H P HRDWEBHJ H D O O FEF-DNVAZHAGK P!
WKDWWQRWLIQLILFHDPRRWIME QY LUR Q RIK Y NDYD ULRXVYHKRRD B J HIBY WWOKH R XSX U V DIV
7KH URXB30 PR L QWD DRMW BRI RAVXVWDLQ ME/WHW DS S$K\RDBKS RHYRWZ QN KHHDHY WD W H
GHYHORSIPBOWFULBHEFEWLRAIWKEQLYHUVDWOVHWSHUDWHV

SHILVWUBWARIQ@WR QVR O VGIDMHR HIRR oy K UW V S IREKW VW E\HF R RHW KXV X DB X ODW LR QV
ILQDQSHDBMRUPDQFHe UHODWREQUY L UR Q PIQEW® CHWWY D Q G IV GBI R

HQYLURQRN@WHKG WX ®GJQLILEDQOOXINKAH
XVRMW KW R X SR S HIODBQQBTXLSPHQW

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

/HJDRAJ JD Q L |BRADURD

$ W W D MWWHKEF W L R ©& D S MMIRGRNZA H U R IK\LIGHR P S DEQU H DANRZIVR O OBRRYHFHP EH U

CONCERT
(E. Hémar * + C. Satin)

(a) 56.90%
(b) 71.36%

() 3.12% (a) 40.03%
MANAGERS ID Logistics Group PUBLIC FLOAT
(b) 3.92% (b) 24.98%

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

7 UH D WAWRFNEGV K&R P S DXQQ GWHAL T X E® IQMAUND G RO X®HE@I3X E OFVWRIHFHPEHU WUHDV XU\
VKDUHNMSUHVHQWRING KRHD S LWWADROF N

7KIG LD JEMRORER ZWKH. P S O RIULHIQ L [IORDERAMKAD L*Q R ¥R P SD @MRIMHFHPEHU

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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FRANCE INTERNATIONAL
100%, - .
[ ID LOGISTICS GROUP | % [ ID LOGISTICS OCEAN INDIEN | | Indian Ocean
Y 94,99%*
100% FICOPAR | 6008 | ID LOGISTICS MAROC | ] Morocco
¥ _100% 100% —
| ID LOGISTICS DO BRASIL __|
| ID LocISTICS — v I00% Brazil
100% [ ID ARMAZENS GERAIS |
[ ID LOGISTICS FRANCE |[«<— 1005 -
5006 —| INTI DINAMIKA LOGITIMA |
[ ID LOGISTICS FRANCE 4 [« Indonesia
[ INTERNATIONAL DIMENSION |
100% -
[ ID LOGISTICS SELECTIVE 2 |€——] 100%
10— ID LOGISTICS POLSKA | ] Poland
[ ID LOGISTICS SELECTIVE 10 |<€——1 40 006 -
100%[ ]| ID LOGISTICS A |
[ COLISWEB 160,006 Argentina
= ID SUPPLY CHAIN |
| oFL | 100%| —
< 100%
¥V 100 —— ID LOGISTICS RUS 000 | ] Russia
o
100% -
| CEPL ID LOGISTICS US, LLC |
100% 100%
[ CEPL LES HERBIERS [<— [ ID LOGISTICS US, Inc |
100% 100¥
[ CEPL MOREUIL | HARKNESS LOGISTICS HOLDING, Ink
100% 100 United States
[ CEPL ERAGNY [<— [ KANE LOGISTICS, Inc |
100% 100%
—] CEPL OZOIR <] { KANE ISVABLE, Inc |
100% 100% .
| CEPL BEVILLE | [ KANE WAREHOUSING, Inc__|
100% 100%
] CEPL FLEURY | ] FC LOGISTIQUE R & D |
100% - Y _60%
L] LA FLECHE | [ ID LOGISTICS TAIWAN | ] Taiwan
99,99% o
25.5% + . 100%
E D PROJETS | | ID LOGISTICS BELGIUM | ] Belgium
100%
[ FROID COMBI | —] IDL BUCHAREST | ] Romania
100%
| ID LOGISTICS CHILE | ] Chile
100%
| ID LOGISTICS ITALY | ] Italy

100%

GROUPE LOGISTICS I.D L ESPANAl ]

100%

I

LOGITERS LOGISTICA | Iberian Peninsula
1/2
Y 100%

LOGITERS LOGISTICA Portugal

o o M.
% ownership — % voting rights 00%

I

| |
ID LOGISTICS TILBURG | ]

|

| |

Operational entity 100% Benelux
I:l > ID FREIGHT NETHERLANDS
I:l Holding or dormant entity ﬂ,' ID LOGISTICS BENELUX
* The remaining 5.01% is held by Immod, a 140%4 CEPL IBERIA |
company controlled by Eric Hémar 100% X .
= CEPL BARCELONA | 'be”a'zzsg"”su'a
100%
0 CEPL LA ROCA |
100%,
A ID LOGISTICS GERMANY |
| 100%, ] ID LOGISTICS CENTRAL __|
100%
> ID LOGISTICS KLEINHOSTHEIM | Germany

100¥

ID LOGISTICS KAIZERSLAUTERN |

100%
ID LOGISTICS GmbH |

b

7KHRPSDIQDKR O GRERRBS DKL AKD Q FE XV LQH WK s X WE B ¥ UR KMQWV KHX E V L G [EDW K&H/P SD Q\4V
RSHUDW,WEG'QW UDWCRAHRM WKHURXSBANQWUBROI LFEQ®&L UH FIVWRBIHW F UL &HE W L Ri® R DRIG
VHUYLFKPMXVLQRSNUDVDIUFR@W URNB\WKH 'LUHFWRW\SR UDWWHH QDIFRIU W &

VXEVLGLDMEHFWLR@3UHVHQWBAHRRX S &V 1) kX SE6H U D WIVROFIQ@KAD LBH QWU D O LTH G
PDLRRPSDQLHVe VHUYLBMWGHVFULEMWHFWLRQ ¢2SHUDWLRQDO
$VRI'HFHPEHU WK&RP SDRMOGL U VG RUJD QL JORDLLRIQE

LQGLUARWRY HVWEEQWRPSDQLHMZKLFK ¢ e w | RO ¢&RQV RO LI HE DHHWDRY P D O F H

DUGIRFDALMWRDQQODQRRFKIAKDSRRIBRYHUY G| FpyWERINEU HDN RR U@ X SOR\HH V

WK R X POLDXEVLGLDULHYV
7KHFRPSDQLGRVOXGWEHJRXS4V FRQVROLGDWHG

7;<HUR)“S‘PSDQE’?V5QW“VFU'-EF"KCDSWHUlLQDQ\Fw(WHHQ\L\/\XAN@R;WHWWK&RPSDQ\&V
¢HXVLQMMUYLHZe FRQVR O Ul GO WNGFMDW H DHGW D U QQHF W LR Q
¢$QQ XD YWIR QDRLFQIRWPDWLRQé

S8QLYHINDL/YWURPHRHQWRILVWLFV
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$VRIHFHPEHU W KUHH O DAMILY K W VXE VL G UD B XIEWRSS H U DWHLUIRH@PNROORZV

PH[FHIRWHDGFRXQW JUDQFH ,QWHUQDWLRQDO 7RWDO

SHYHQXHV

8QGHUQW.Q%

(%, EHIRDMR UW L RDWFITRKQRMMGV RPHHQID W LR Q V
1HWDMVIORYZRRSHUDMWWDLYLWLHYV
2SHUDWQYHVWPHQWYV

YL[HEBV VHWV

+HDGFRXQW

SUHVHQWDWBERIQQ RXRPSDQLHYV

$VRIHFHPEHU WKRD L'QU RX¥XR P S D @UHYV " TRILV OIHRQHRXH U DHW BIIMWMWACHMSD G GLUHFW

HPSOR WHFHPEH
« &ROLVZIHUEQFH SOR\MH\R U

&ROLVEMEFRPSDROFRUSRYNQGHLH QXD Z « ' /RILVWLXFAK D URAD QL D

FUHDMWMG DQDBFTXLEWGH RXRDQXDU\ ;' IRJILVVWAFVK D WNY MR P SDIQQ FR U S RU@GHG
&ROLVERHEHUARIWZ VRO XWIRRIBVJIDQLPLE 5RPDQOD@EQBUHDMMHG , VR S H U DAHMADHY/G
RSWLPLOIDQRUOBHOLYMERHFRWSHUMDWMN KDG HPSORMM\RWHFHPEHU

IDFLODWMXHBQBPSOR\H&EHRSIORI'HFHPEHU
° « " /RILVWRENDWALOD]LO

" IRILVWERAU DV MDFRP SDRQO F R USRI@OHG
« [RILVWLEVYSD*WRX6SDLQ %UD]LODBIQR WHH DRGI | LEYA @ ¥ B D X GBRJ H D W G
/IRILVWUFW SD3PURXISVD FRPSDROFRUSRUDWHIGYD QD JHS/SUR[LP DWIHARBY DU SREWIROLR
X Q G6SD Q D\DZK R\KHH DRI I LEFMQD GU&GHDMWHGRIFXVWR PGV R Y IDGHY HU WIDIQBEHU Y LRH V
LWR S H U DHALHE W WIHRWP D M RIB W D IDAHWKH PDMRWHWD L ®BIHRRPPHUFRQVXPHRRGB QG
W H [ W QG B VOVR ¥ RML WAL WEHMPID Q D JHIGMKKKH O S PD Q X ID FW S WRHILWFHP EH U " IRJLVVBIRFV
RIPHFKDQVPDMHPWR THFHPEHU /IRILVWLBWDKDRG GLUHP®WOR\HHV

'/ (VSD*DRXDPG GLUHPWOR\HHV
( « ' IRILVWWBQRAHDQFH

« *977UDQVSRRIMLVWIHFWKHUODQGV ' IRILVWUBDWQ END JUHQRMK P S O LMIRH@WR FN
*977UDQV S RRIM VWIDFRP S DGR F R U S RAUDBMHER P SD QAR FL WD FW LR QRS O L LLkH. V WRIQ H G
"X W FKDZKR\KHH DRE | LEMGLOESBTXLEBW&AH 'HFHPEHU  ZLWKK$HY LJQRUID ®&RPSDQLHV
/RILVWURWISQHFHPEHU *97PDQDJHWLWHBHJILVWQYGAMKEDPH/D)O2FKRJILVW L WD
DQKGDG HPSORWRWHFHPEHU JLYHQWXUUOWRQHEUXDU\  ZLW KXLIQH
IUDPHZRUWMKWSLQ RIWKBR JLVEWOAQR NV
3URMHWVYP HIDONO2F K&D Y D L O O RIQGMDRYHHZ
' SUPDJHOWUDLVD FRPSDQQFRUSRXQWHIEG ;b 5 pzyq R WHK D UAHUW UD Q V IWRURGL V W QF V
%UD]LODRPSHUDWHWIHMEDG HPSOR\BMWMV. FypeEHy 7RGDMWWEKHIRX SAVLESHUDWLQJ

RIHFHPERHU VXEVL@ALDPEDG GLUHPWOR\BIVRVHFHPEHU

"$UPD]HQWDEMWDI]LO

« " IRILV WoLHFO/I L% P OJL X P

' IRILVWARGILMD FRPSDRQFRUSRXNQ®HW% ' /RILVWUBQFHAUDQFH
%HOJDIQKR\M—HDRBIILEH.QA)UXVVH(DR/JLVWLF.V/RJLVWUB\QFH_VD)UHQWKPSOLMIRHQMRFN
%H O JIRGRH U IRQMUWBBDG GLUHPWORBI VLR pg b @R F LSIDE W VRGPS O LA U HBMGH G D O G
RIHFHPEHU MRL®EQOMG E\'DQRQMNRIIHDUDDQGQODQG
« ' IRILVWIHYHAKXMWKHUODQGYV WU D Q \RSSRAULVP L IDAWELLRID J H PHRONK WQRRQR S H
 /RILVWHYH O R P HAXO K7 L O E XMFRP SD Q1S ULPDURGDV VYRR GHWBXOW R PIRUD QRQHAV
LQFRUSRXQ@HKBV FRDZKRVKHDBIILENLQ FLQHUDWHNVLQHEPOUWLFWOPDVHEGDLQW

7LOEXWYQ QGLYKE WL RUD)UD F T X LIUH G SBULHVWQKDG GLUHPWOR\MWRYHFHPEHU

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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« "/ RILVWREY*HUPDQ\ , VR SHUDWMNRYWHMEDG GLUHPWOR\BWHYV

;' IRILVWREM DFRPSD@FRUSRQBMGP DQ RIHFHPEHU
ODZKRVHH DRI ILEW QHLOEDRMKS HUTRQHALWH, .+ 5y 5 SeR D LSUJHQWL QD

DQIGDG GLUHPWOR\BNRWHFHPEHU
Q ,' 6XSS®@KDLQVD FRPSDQQFRUSRURDWHG

« ,'/IRILVWRIEWHUVODXWPDQ\ $UJHQW O@IZXR VIKHD B 1| L ENL Q% X HQRIVU HV

;" /RJILVWIRLIFWH U V OIDBRRPS QLA F R U S RWQIBMHWEUHDWER G LW WK HOWGR L EWIOMRR | R X QBRI
*HUPDQDDQGUHDWEG ,WR S H U DRVH FXUUHQHWOWUDQDJIJBAKRKROGY HTXDMWD NM
FRPPHUWFHWHQ &XDG GLUHFRSOR\WDWRI PDQDIJRRBQGRQ IRRGHKRKRBID/MBHWDLOHUYV
'"HEHPEHU $VRI'HFHPEHU ,' 6XSSOKDIK@G GLUHFW

HPSOR\HHYV
« ,'/RILVWHPHFWULI®@FH

" /RJILVWBIHFO/H F WWDYRR P SDDQ FR U S RNQGHHE + /RILVWERVEBDLQ

YJUHQRXDD QG UHDWAG , WR S H U D R/GIHA VITRILVWEHHYLDU P HBOLWRUWWINBBR P SD Q\
FRPPHUFHWHQ XDG GLUHFMSOR\WWRI LQFRUSRXQ@WHIGDQLYBDQEDVHRODGULG
'"HEFHPEHU 3XUFKDEAWGH RXNS) LWSHUDWRXQGBLWHYV

WK UR X J KARKHWH J L RRUU H W DALROQ V X P BIRIR G V

« ' /RILVWRBWNRODQG KHD O W RRMXAVR P FFW L WHR PSHBVHFHP EH U

' IRILVWRPOWINDFRP SDIQRFRUSRUDGBIRGLVK  /RILWHRUW WIDF® HP SO R\HHYO R MKQYV

ODZKRVKHDRIILEMQDWRZIBARHHDWRG LW DFTXLVLMWADFQVDV WKHKHD®IILFKRXVLRO O

PDQDJHRRBQQGRQ IRRGHKRKRBIVYMBHWDLOBENMLQLVWSBDWLWHTRID\L Q

DQ@KHIXBES O L WKW O\GRIYHORWHI® QVSRUWDWLRQ

RUJDQL]MWQIGRMQDIHP SQWNDDR KRO®WQ ¢ -DQHUHLIKWHYES

L QW H U Q MWWIDRQMBM®R O WHHNIVRRI'HFHPEHU -DQMUHLJK@QHWFRP SDUQFRU S RGEBGD Z

' /RJLV\®R BYKNDG GLUHP®OR\HHV WKRDNSD RWNV KD QHRILVWURVOS T X LEWAK H

*URXSDDUFK ,WSH F L DIOW]HNVQ WSHRIYWR H V

«,'/RILVWRRVQRVWHKHEP Q\ FHUWDQBURX¥SVWRPIQEBDG HPSOR\BIRY

;' /IRILVWQRVQRVIBFRPSDIQFRUSRUDGHHUG EHPEH U

*HUPDQDDQGUHDWEG ,WRSH UDRH

FRPPHUFHWHQ &XDG GLUHFRSOR\IDWRI ¢ -DQMRILVWAGH

"HEHPEHU .DQHRJILVWDFRP SDL@FR U S RUIGBBUGDE K D W
ZDWBDRW KD QHRJILV\WURYS T X LENWEH R X S

«,"/RILVWDEYD/®LZDQ LODUFK ,VRSH U DWKHZHRY L VWL MWFRDY SHFLILF

" /RILVWADFVZ DQD FRPSDQRFRUSRXQ@HG X vWRPGIGD G HPSORMHRWVHFHPEHU
7DLZD QHVZK R\KH DRG I LEMQXMKXZDWVUHDWHG

LQ DQ@DWKHIRXSAVMNHVXEVLG MW\ ¢ -DQHDUHKRXVBES)

MRLQWOHES WR IR X @&RBYUUHIQMODQDIJHUDQHDUHKRXVDERP SDLAF R U S RAUDBBIRIGD Z
ZKRDWD VKDUHKROGROQUVWDEYPRQDJHWKRDAS D IRWV KD QHRILVWURVSF TXLEWXH
IRRBBQGRQ IRRGHKRKBHI/MBHWD IPOH Q) “URXISODUFK  ,WVRSHUDWB8BRJL VVLIVWARD

WKRURIFURVYV GRFMMIDQ@JGLUHPWOR\BI\RY YDULRHWMKXVWRRRWHARQVXBRROEWGLVWULEXWLRQ
"HEHPEHU VHFWRKWRPSDKDG HPSOR\BINRYHFHPEHU

« ,'/RILVWLBEXIHWKHUODQGYV

' /IRIJLVWLEEXWERPSDIQFRUSRUGMaEFK < /D)O*FKHDQFH

ODZQBEUHDMWHG LRUGWRESHUDWMRDSDQ /D)O*FKM)UHQV¥KPSOMRMBMRFRNP SDURFL«W«

(XURSHRDG X VRXOLVDRPHRILVWLEOERSBUDWHRDFWLRPE O LUHJIHV VRIQHIFEPEHU  ZLWK

ROQMLWR&DG GLUMPWOR\BVRI'HFHPEHU WKHYLIJIQR®GR&RP SD GIHIVVWID WV UHDDW G
W KWL FRRHW KR R X DEVT X L VR W BR Q@ M HRMWP HD O\
JORFKKBDYDLOORQ@XRMHHXVLQHWRSHUDWHV

« ,"/RILVWEFYF86%$ SXUVXWRWHDRBIQDJHPHIOMAHPHRBHUDWH YV

V' IRILVWE FYREWFRP SDIA@FR U S RWBBBEGD Z v | WHR)UD QMH KX D G GLUHFRBOR\IDNR |
EDVHG&DPSDWRSHUDMHFVWWMKURXIWRSES "HEHPEHU

VHUY HQBRPPHUBFXNWRPHKNFRPSDRD G _
HPSORW\ARWHEHPEHU « [RILW/MHRUVV WIRRDN X3ROW XJID O

/RJILW/HRUW VB RRDN X YF®P S DLADF R U S RUDBBMHIG
« " /RILVWHBPDQ\ 3RUWXJRBEDVHG]DPEXMWDZKROO\ REQHG
' IRILVWHBYDQRUPHUORJIJLVWHEVGEDMK ' /RILVWERVIVBSHUDWHWRWRQVXRBRBGYV
FRPSDIQQFRU S RQIBHHUGP IDDZKRWHDREAILFHD Q&K HD O W KFPOMWHR PHWR I 'HFHPEHU
LVQHLOEDWRD QQGLYKEWL RUDUDFTXLIWHG R JL W/IIRUW V@ RRUDNV XDIBO HP SOR\HH V

S8QLYHINDL/YWURPHRHQWRILVWLFV
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2 SH U D WR.BRIIDIL |DRADLLRD

$VRWKBHQ LY HEYN DL/ W URDRKIPRHEIMWHC I R XRSS H U D VRILRIQ QQ JIDKDERM VROORZV

Chairman and CEO

Deputy CEO
|

1 Chief Financial Officer France ]
General Manager

Chief Development & Innovation Taiwan ]
Officer General Manager

L . . : Indonesia L
Chief Operating Officer General Manager

L : Italy L
CSR Director General Manager

L Chief Information Poland |
System Officer General Manager

— General Counsel Romania —
General Manager

— Chief Real Estate Officer Indian Ocean —
General Manager

Iberian Peninsula
General Manager

I:I Member of Group Executive Committee
Germany

General Manager

Benelux
General Manager

Morocco
Joint manager

USA
General Manager

Brazil
General Manager

Argentina/Chile
Director

$OQURXNHQPRYDJIKDWHWH QW[ISYHU L HQKHJIHY S H FIMHLOYGHV

5(6($58&%1''(9(/230(17

$VWWDWHMEFWLRE'/RILVWDRMWSRWLWLRQZRR®GGCD QHZWHFKQR O R BIURNS®! FPMRHYDH K
VLQEWWFHSWKR®XD$O0DAVWURGSKDVLFRPPHURLBRWHHQJLQHHUXBYW

RQWHFKQRORQRRIYD®WQRROLWWRRITHUWYV 1 1y v pyyw KWW IR X $&V H[S HQ G IGR XRAQ W L W O H

FXVWRWV\WRQWPELQ}HDORWHUYZEWKL\WPDWHM/L[HDHGLK\MURXRSDQQ:FDBLWD\@V]H
SURGXFWIKMIOMQVXUPRUHUJRQRERENLQ4 . H[SHQWHKI\U BR VVWHRE[ S HQ DNYQ &K H Q

FRQGLVRIRNQ® DI | LOQFXUDKI® QQXDRRX @V ' FRVWMFRUDBWG
7KLMVQQRY FWORQMW NS SR IBMMBHJRX SSAV ~ H[SHQEWWKER P S DIOA RMD W H U LD O
GHSDUWWPWOQVENIRUWHFKQLFURRKHR UO G

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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6XVWDLGBEBEBR DR WZ WKV WRRIX&6 5
VWUDWHJ\

$0 W K RORIM) L WH.\D\B D E LN IKHI® HRO IEMB\SK D E H HFQH Q WMFD/QR JLV W L DEWW HD WILWR QVLGHUDWLRQ
JLY W@ KLHP S DREEMMD\E W L \RLQW KHHYY L U R Q RDKBWMWW DNHKROGH U V

SVWUDWRRWE&GRJILVWIDFOAHV« 5LIRU

7KHRXERUH/RJILVW DOWHANYVSRXEWEORXS °PLIJRAULVFLBQEQRIHVVLREXPDUAODWLRQVKLSY
E XV L QOIVQIHYG H J L RROWR KIIR X Q G DBIRZR L F Kk ERVKWWIQR P SDEQBLWKVWRPREDUWQHUYV

W K&5 5V W U DIWEHXIN O W « BROLGDULW\

« (QWUHSUHQHXUVKLS %HWZHHRSOR\HENWZHEBRV L Q HVQ/L WAL WK
7KLZDW F K ZRIJE HE URNERZ QO WK UMEP S 0 HF X VW R PHIUNBO UW QMDIN QAR UR IV X SSRUWL Y H
FRQFHSWV LIQRID J L Q DIWIRZ@ KL WXOX D UH PFWLRQWLEXDOOHQILRQIADVWRRRWRPRWLQJ

DOQBGWWHQWTIRIQUHEQPSOHPHO@BQYHV VLYYV WDLERDEDHRSPHQW
ULVNV 'KHQDS SO LWRW UD L LAY K G HQW L | ILFDGV L R Q
SURP RWRLRDO MM YBIO XHAGSH | LW KHI R X S &V

2SHUD WH [FFQIID® HQ F H
« R Q VWU RGID/FS L T KWYQ Y L UR Q WFQUM Q J VEKWM IOH G
6WUERWSOLDIQFISHFLILFDWOLGMHUYQFE | owHy@BOWL | LEDVEKR EBHUR P RWKAK D UR O J

W H F K QR OFRW ELHQR U G MR X D U D QWKERHK VW R P H| \g\y b F WILGTHWR W KHQBX VW R P H U
RSWLPHW RUPDQFH

8QLYHOYNDIO/WURPLRHQWRILVWLFV
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$VWUDWKDEFHLESLOODUV « &65VWUDWHJ\
6LOFH L QDL Q@HWRMWDOXHVRILYVKDREHHQ %DV REWKVXUYWKHI RXISD B H I L QHIGURIBIL Q
FRPPLWWBEGY W D L'GIYEHOR SB 8QWR D F K DUHRERUBURNFRZIQ WRELWLRQV
| ¢:KDWHDUHRRY HUL\QK LFO®R F ILVY X XU
« ODWHUDMXQ@IWE,  *5, F D S LIWKDX® DIGE R ¥ B:Q W\K KIHR [RO
7KH' /RJILVWPLIFW H U \DXOLWEHD VF D U U RKK@&/Q EHLQUKEHQFKPDBNLVIWRYLIGMWUH U RV

JHEUXDU\ QHIMAYLYDQRQL WUHYLVURDXHQF\ ZRUNS®EBWWED IHW\

RIHYHURXUHDUY' /RILVWALADBWHVHOWHG VXSSRUWHRSOR\HHQ WKHLSURIHVVLRQDO
SUHYLRX\GONQW LAFRHGRUDRMLIUHVSRQVLELOEWYHORSPHQW

F KD OO H\@BHKHI WL R B RQW D6 WM XNE QUK H EHL@IGUL YLRUFALQF OXELRQR P R WLKH)
VWDNHKROSHU@JIJSULPD FXOYWRPEXWOVR LQWHIJURWWR@RVWXOQHUSERSIDR G
VXSSOREBRSOR\H®T® X QW BDNWE W ORED \ HQFRX&/BL%@RHV%NWPV \
WKE65IUDPHZRRNRILVWILGG6D , G,fSNLD@Qg\“D’UHRXYQHUth;gW

UHV SR Q GHOUWHN WIKEP S R UWN& ANV W D KR G

HDFRIWKH¥KDOOHDQBVKHEHUFHSRILRQ
/RJILVWPLOFW X U @/B\G U H WH_KDRK HL Q G LRIIW\K L GOOD HEALTH

DECENT WORK AND REDUGED

FRQV X O WIDBNALHREID) W R&5 5U R D G RADRH O SIWK H AND WELL-BEING ECONOMIC GROWTH IN[&UHES
REMHFWLYHYV // s
= v
2
g
I ¢:KDWHGRERYHUWH@YLURQ WMREWBWL WKL Q
(1917 00« WKHURXSEXVLQH\DERWHODLWE YLHIVR
z @ 15 8 VDIHIXDWGEHQ Y LUR QRHBER Y W U R O DAIKY.JO H
% eg PDNLBXVLQMHWWHAMX KW H K L FoGRHAL WAHRW H
3 HQYLURQP HQMWHIBEONLVV XARYHUWEAGVKLYV
3 VW U DMQHIQ X G H
s ZDVWBIQDJHPHQW
S u @ (15 SR O O OWEOMH Q K RXWPILVVLRQV
é_ @e 12 10 ZDWBIQBQHWPDQDJIJHPHQW
e 13 9 16 ;L WW KIHR ORO
i UHGXFLWQKHH QY LUR QP HTRMWOSQ Z QWK+ *
HPLVVLRQMUWIQWHOWAEAD\VWBQDJHPBQW
) > WKHRVRDWHBEKDOOHQJHV
Medium MperEnEs 3 [ LETEEmes Izl i DOLI@X®RPPLWPHIOQWKRRRXEXVWRENUV
LPSOHPH®EWQP D@ G Q QR Y DAR DWW R Q W
PHHEMRWEKRQRPQBQYLURQPHOQWHWL D
@ Continuity of operations 8 Ethics @ Waste management I $SWWKBODQMWDRHSURMHWWMURXSLYHYV
@ Innovation 9 Internal promotion @® Sustainable real estate
© Business ethics 10 Disability @ Responsible transport FR QVLG HWHW\MWQ LQI‘E)\EH)(DIR $WH@WIK bW
@ Customer satisfaction 11 Gender equality @ Carbon footprint VXFKR Q VLGH LFMLH:R@WW RW‘HR OXWLR Q \%
O CEmtemm Opcn  SURSRWRIGVWRPHUV
© Tax policy communities I 'XU LQ\UK\NHLmFRQWUWKW\RX\S\NUWRIMHU
© Governance 14 Health and safety
i ——"— VROXWNLRWYXVWRPEBBYRDOOHQBBVYWLFXODU
fats W KLHH G X FRWL R BDW ER@W S UL QW
/SRR G, i 6%V DQGDUFRYHUBNKVYNMFWLRQ

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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&, LOFRUSRUEOVUMVXNXFBROVUHVSHRW

12 RESPONSIBLE 13 GLIMATE HPSORW.HKWVD L H@IDVWQKS D | HMWMY R U N
GONSUMPTION

ACTION HQYLURQ PUHIQMWRDY WH QD JHP MMM LW D U\
FRQWUJRGHVSRQYWE PXU HAHRYHU VR
UHTXLUHR WEWY VW D Q GDRMEK D W
/RJILVW L BRHDWGHX BQ' , 62 FHUWLILFDWLRQ

1 7TKH6XVWDLQHEHOR SFRAWER[éRIJLVWLFVA
&RQWULEMXMILVRQHYSRQVRESRBDWIHEM Q &65SULQFIDS)AH G HAOW VHPLYDAMKHEGWUDQHW
HQFRXUDRRDILWLDWHHSZQWKKHIRXSaV SODWIRAKAL FIKDVKHOSMCRGULYWHLJQLILFDQW
YDOXHV FRPPLWPHRRQDO*QW R XKBPSOR\HKW\VWHP
DOD®OREWLWRHKN D Q DMUR XBH WHDV
WRDNWKHP
PRUMIITHFWEAAYWR Y LGH @ DL@IRG P RGN RKD
HIHFXWISRIRMHFWYV
Ellljl?é%ﬂN Eﬂfﬁﬁ"“ UHSHDWDEOHED VRVLQWHVRDORQEH VW
SUDFWLFHYV

(DFRDQDJIJHUWHVSRONRIEORPRWKEXVWDLQDEOH
GHYHOR DFESQWDIFW KLIOAMSK HRIHQ 1O X HEQ FH
1 PEAGE, JUSTICE 17 PARTNERSHIPS FDUU\RGW FHUWO@XBREHRUSURM HWND WD V

AND STRONG FOR THE GOALS YHULGDHGEEQ'D X G LWV

7KLWRROKEMREHHQRO ®RX@Q) UD QF&-8 D LW K H
1HWKH U @:NOGDXBROD QG

2YHU SURMPEBYVWREHULYWKHPHEDVWH
$WRROV EDNJHDGVHJ\ PDQDJHPERWBQEQHUWDQDJIHPBQMHQKRXVH
JDWQGROOXWDQWM PW@MHIHO I DWAKHPHV
L Q F O XGH.DQD\WED | HIWQGR F VB &H P H V

7KB'*VFRY H UKV N F WALIRIQQ F O&K G\H
DQG

INSTITUTIONS

&," " IRIJLVVEHRNVL I LACOLYU R DH GOKUW HKKD V
E H HOQW KK-H DRIIR/X BJX O WDXQUBJ D F VWLLRQHRH CSR toolbox projects — finalized (January 2022)
HQDEQI-;‘II’Q/.]LV\IWI.H:Q’V)(\MIH.I—PSOHPHQR\MI.'))GN(]).RQS
LWR/SH U D WIS R@ULAGY UW L EX®IYWUDWHJ\
ZKHWKWKURXVKRK HJXODWHERHURQWYKH Portugal
VWD Q GDQGEHIPWHJ X O W RXLUHWKBXWMW 1% Russia
EHROORAPIBXRSHUD VRIIR KB RPRWERY W, 50/ 50 1and
SUDFWIKBVLWKHRXKBHUDWLRQN
&RQVW NGO EDWHRE FRXRWH L HT XL UH P H2Yagjherlands
WKEMUWL I IPPFOAWWVER QHEABGQO/RJLV W LAAH V
RSHUDMRIBYJHDUHDUUUHVSREWRYHDSKLFDO
ORFDRWRQ YW FS$H
&EGHUWMLWBWYBD XGLWHGBNHD WRQFHE\,*
/RJILVVWHFELWRHYV RRWW W D PEM YL W H
DXGLVDIQCGRQFIEI\LQGHSHQ-I(EWQ\ABQ)CG].WR&Q%WEZIEF
(85$&53 ,WLVDIWHMKLW[WHURQRGWKDW o 2re
FHUWLILEDDVAIRUG WKHUREDUDQWHBHELQJ
LQGHSH®@EN&GWV POHRQUW/ KD Q RIH[WHUQW%‘;&’:&SSEN
DXGDWHS W GLXWQDQQRXQFHG Other societal
, QW KHYHQYWQRQ FRPSOWB®WEWM LY HQ actions
SHUIRBQARQWHKRP SO H PHRQUV HFWLLIROQ\Q J
ZKLFKHUWLILRNDWISRIQ GHG
$VLWHUIRUPDFRUWWIKRUUHVSRQ Q/ILQ
HQDEOR®J WHIQR W RUN KK DQIHRRQH
\HDW RVK@®H[WVQ GD F L O LWIKRDK\D JH PBIQ®/
FRPSDURWKKMH. WHV

pain
78% France

35% Waste
management

7% GHG anc
pollutants

20% Other social actions

RUMWKDQ SURMMKPWEHHBRPSOHRWBEM V
DX @ BK

8QLYHSWDLO/WURMLRQWRILVWLFV
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Ne) DVLIQLILFFKD@EBWPSOHPHDWMEH FHUWIFIRPAISDBWF: KLOWKRSHUDWQGBRQWURO
ODXQRKWKH7RIJHWKBHVSRQVLEDHEPEOH SULQFLSHRDLQVPLONBDUISGRM AW DEDVH
5HVSRQVBERBMUEZRLFIKLQWHMGRIES O WKH PRQLWRRIL®BEOHPHQWRWILRKE,' SURFHVV

6 XVWD L'GIYEIOHR SPRRGER[ 7 KLWLPMKH W HP D Q D J HW\ZE®ID E OMR P S O H PEIROVEHUE OHDUH U
PXVWRPPMMORQJ WHUWE VHOHFRQBLU SURMER WIYXWK-B UHH D UW B Z DD\GSH F I RLFO
WKHPHMURDUERDQUHKR XKVWRD VVEB UH K R X WH. WKHDVG Z L W FK KD ZR U P D\W KHQ B 1

Theme Together + Responsible

13
10
7
4

Global CSR  Health Qualifying Low Energy Waste Water Biodiversity Community Employee  Circular
Management and safety ~ company carbon intensity mobility economy
« TKNWLIJLOBQBBRRYHU® B8 FWLHARQV K35 OHDVXUHIQA FWLYE\@RWW W RFKIDQUIHE , '

$YLILOPQE®WVWDE QIQVKMRG HQW.IVINY G FHUWL I VFIRWEHR/QV W O H BGIB RIUDMIERIW HU QD O
SUHYWQWLRXMDFRIKXPDWLJKOMX QGDPHQWBRPEGLWYV
OLEHDWAHBW HULBRYDWBHUVRQDIWE ¢y wRPHWLYIDRKWYRQ

VDIHQWKH YLURQPHQW &DUURK® D FW¥H D W KWX U YH® D E VHKKYHJ R X\§ R
7RSUHS WVUKSHO DZAXK L DKSSOWRQUO/RIJLVWWRX S PHDVXWHH VS ROQR KK D O O HDB HEGF XVWRPHU YV
FRPSDQDHZRUNLIURXBRPSULWKHROORZLIQJ RIWKWXUYWNODWRE5FULW HRUWB H
GHSDUWRHM@WHVHQWDWIRMUHPPHGXUFKDVLQJIXHVWDLRQNG UXV HERV VHVRKHH O H YIOMY K H
KXPDUHVRXUENPDQDIJHPERWROHUDWLRQV ' /RILVWLGBWWUDWIRA WFRQVLYVWHQK\

Ne) W KS10 ZQ E @ X OOR O R KIEBF U RV HU V H D\ XVWR VHUWEWHJILHV

*URX\8X E V L G LIDQA KW\ V W B P EBIE R O V WEADH G ZKUR)@‘KHWD"’QBGR"'E’“VWR@H‘”SR?’V’*‘W
FROWLQRENR Y HPQERVEELWR F HG X U H URX.SD E OHR G M K WBR O DFAE S G DMK, ' R U

WRRQEKRI[WH FHVVDU\
7TKLYODZDWVWDEORQWKED VRYWKHROORZLQJ

HOHPHQWYV $QHDPELWLRQ

SLVRDSSLQJ VSHFWLFVNEWUHGHQWROG Cqy | HzIF X U UGB WH O R 'S RRVQMAD J VRHFAHKQYIMORIP H U
FDWHJRURMRBXUURXSAMRUUXSWLRWHIURWE-RPPLWP N QW MFMIH Y QI IDRGDU H RH V V
KXPDQLJIJKIMYGXQGDPHQMBIG REND ODIG g 651 vV XHMV KIRF L HWAR JLV W MFW H S XISQW V
VDIFHRE\QG LY LDBQ¥DKBHD Y LURQPHQW &65/WUDWHJI\

SLVDVVHVVPHR@UHYHQURRRHPHQWDWLRQ |y Fpvo@ERY HUQD Q F H

PHDVXUHMOXGARGIRIHWKLIFWKLWFVDLQLR$SSRLQWPIB@®S LUHFWRKO\ UHSRUWLQJ
GHYHORSRHWQMAL," EHQFKPDWUMIBUHYLRXVG | | iww & H/R JLVWURES?2 7K 1 R @ W K& 5
SDUDJUDSES PREHF R Q G X3KW F K DIVQ &5 GLUHEWRU

DQGXUYH\ FRQVLVMHNRRHW KR SROLFLHV
"KLVWOHEQRZLQP SOHPHORIDWRARWIRRQ HVWDESURK HEWR/F H GWQHV W U X F WXRI HV
PHHWOOHJXODWHTXLUH P N & RVURMN K H LPSOHPHRWSVUDWHJ\

ZKLVWO HEPHRZQ QBIRQ | L G H QRV IDOOCH LIWD\G UHSUHWHK@INR XISE 65PDWWHRWIKQWHUQDOO\

DQRQ\PISMUVRGD@PURFHVVEURWHRNVLRQ PQRB[WHUQDOO\
SH UV RIID® ZKLVW O HER® ZHH QIADLIVOIIRA\P
DFFHVVLEQWHUQDQ@®H[W H U Q DHOFRGS\O R\ H H

SURWHFWLRQ

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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7KH65 L UHFMWBRRH P E HRUW K(IH F X WeLR/AHP LW W R HZ K HH [ S HQ MW Z FE BN WWDXLEQM HPIWH T X H USH U W

ZKHUMHFD @ FI/VD PR X W K SIRH&EGSL V V XGXULQJ N QR Z O MARIGIG UPIY W WHKIR/U R X QK ORKD V H V

GLVF XV RQRHYDPVDIMGWHKBBNYOHG LURBVY GLUHFW[SHUMM. GHQWLQYIBE L FFRK QW UQRIVG HU

LPSDRWFRUSR WRWHDHV SR QV ZKIHJHWXW LY HHV W D BACKLMHKE R P P H Q GIDQVEWRROAH GIXHINHX/O W L Q J

&RPPLWIVSSURWHEURDNXVWDLQHEBBRSPHQWR W K&6 5SRO L$FH [D P SRIM/ KL W K4+H D O W K

VW UDW RYIHHIW SIBIRJ U HQWH O D WIRRVQW D E O LV KEDG HE&R P P L WANKH.HLKZ RUN RGDQH X HUVRR Q

SOD@\BSURNHW UR M BDEMEM V R X IDFOHOR F\ R/ H GW Kt R X<3H D OWED | FDROZEWKS 6 H[SHU W V

VXVWDLGBHEGI®RSPOGWWDEOSYURHVDWR GLIIHERRQYWULHV

UHZDVUW DMRD VW RIQFR X UDJS URPRMKEHVWI ,QWHJUDQMK®RXQEXGE JHDWRIWKHIRXSAaV

LQLWLDWLYHYV &65REMH F WD YHWHEBU R NGIRZB\FR X Q VQ &

i 7TKH2SHUDW &R R&ROP P L WRRPHS U L WLKGED6 5 LQWHJUQWREX GJIHWRFHVV
RIILFHIURADFAR X Q WK 6 5R | | L F HH 8 RWRAK H
&65LUHFWRIUVR PP L WMUDH V IR KNAW UDW HJILHV
HV W D E OE MWW K &W U D WeEKMVW D L QHDYEHDHR SP H Q W
&RPPLWWGWRFWLKRQD QR/R Q L W RUN QLEY/

L QG LFDLVRHO D WRRKQE H | L CCHGV LSFOD Q@ G
UHYLHZWRJIURDG HE\ *URXSLWHWVXEPLWYV
SURSRVYRIWH\SURMHRVMRKD QJWWHGLFDWHG
UHVRXWERWK BW U D WEHXN.\W D L QDEMGIRSPHQW
&RPPLWWHEB O WRIV S R QMUBHMG EQF®RFD O
LQIRUPDM®RQV X UWREHP SOHPHQWIRWE R Q
SURMB@®R/OD MR KDY HO

General/senior
management

%TTVSZEP SJ WXVEXIK]
I—RMXMSR SJ
(SFNlGXMZIW l ERH SFEFNIGXMZIW

TIVISVQERGI
QEREKIQIRX

-~
ISRMXSVMRK SJ

= "76 SJQGIFIQR;MSR TPERW
_— 7LEVMRK SJ FIWX
TVEGXMGIW

Strategic Sustainable
Development Committee

wWTTVSZEP 43 FVST%STSWEP SJ O1] Tvs

1SRMXSVMRK ERH| GSRWYWXEMREE P! HlIZIP I@W K\INV\)/(EXNSIR\{EII\:NPSIYHVI('
Business cases WXVEX|KMI .

(I—RMXMSR SJ WXERHEVHW

L CSR experts

Operational Sustainable
Development Committee

8QLYHSWDLO/WURMLRQWRILVWLFV
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« $SPELWLRQ
TKEHURXDUVQQRX@BBEREMHFMIUYHY KLBKUWHXEVHTXIHIPOX\PHDEFEKHFWLRQ

10 GOALS FOR 2030

EMPLOYMENT ENVIRONMENT CONTRIBUTIONS

2022: Ethics 2025: Waste 2025: Commitments
100% of country Management Reach 85% of waste recycled in local communities
Committee members and 80% . 100% of countries
of managers trained in ethics Custome_r commitments having undertaken

. 75% of sites having an initiative with local
Responsible procurement undertaken a CSR initiative communities
80% of suppliers representing in collaboration with their
95% of purchases are customer
;E;gegg%eé:]c;r; Purchasing 2030: Carbon footprint
40% reduction in scope 1

2025: Disability & 2 emissions from logistics
Increase the proportion activities vs. 2018 (CQ/pallet),
of employees with disabilities excluding carbon offsets
by 20%

Energy

2027: Workplace health and safety 20% reduction in energy
Decrease industrial accident intensity in logistics activities
frequency and severity rates (kWh/sgm)
(ID + temporary workers)
by 40%

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

7KHURXBOVEHFDFHVLIJQD WRMKB1 *ORED® 3ULQFLSO®GHUWDNW LMY RFRVWH DWHU

&RPSDIFWWSULO WKHUS$SXEODFROEXQUHVHUYHGI@\YLURQBHYQSM®VRE GO LW\

GHPRQVWUWMWNQA S SRRIWKH SULQFIDSWW I 3ULQFLEQARXUWK&EHY HOR HRHAHEQAW X\RIRQ

FRPPLWRHRDW H J WDKMLEDUMER U S R 8§ B @VLH- \ HQYLURQPHIQWOAHFKQRORJILHYV

i 3ULQFL YOV LQHWK/RIXOXSSRQWHYVSWKWM | 3ULQFLS®KVLQHWKRNARADNIDLERWUXSWLRQ
SURWHRWIROHUQD®WURPODIRABYLIKWY L@ QWR U PIVQ F O XHE MCRIUDMIBUQ EH U\

DQG
i 3ULQFL SEDHN W XUWKDWK H\UBRWRPSOLBLW NOUS SOUTENONS
KXPDWLJKVEXVHV LE PACTE MONDIAL

i SULQFLS®WXVLQHVKRXOSKRW&H HHGRIP
DVVRFLD WK | HFWHFIR J QR WL J MAR
FROOHFWLIDH QL QJ

i 3ULQFLSIKHHOLPLQRM DRBQ PRIIRUFEQG
FRPSXOWRBRU

i SULQFL3OMIIHFWERD RFKRQGERQG

i 3ULQFL3OMOLP L QEGLRRQ L P LLEDHAVISIRE W
HPSOR\FHORBFEFXSDWLRQ

i SULQFL 9OV LQHWKRIXOGS®BSWHFDXWLRQDU\
DSSURWMR®YLURQPKRQW®DHQ JH V

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV



%86,1(80(59,(:
&2162/,'$767$7(0(12)121 ),1$1&,3(5)250$1&(

7TKNDOXH DREREEGHD

Create sustainable logistics solutions

RESOURCES VALUE CREATED
' Design
Human capital dedicated Customer
* 24,843 employees worldwide an%;?;f;we = Organic growth of 7.5% per
» Average age: 39 years solutions year in the last five years

* Strict health & safety policy » 18 new contracts per year

* Strong employer brand Renew existing b in the last five years
contracts and 3 t ik, SR Implement = Over 90% of contracts

% roposed
develop new B B A BESR are renewed

Innovation capital opportunities 4 J_ e T . solutions
» 50 commercial engineers ¥

worldwide

- gntreprenguT'gjtf ) Human

« 1 innovation campus

= 35% international
warehouses automated

» Top 10 - “"Happy at Work” survey

+ 9,200 new recruits per year
in the last five years

= 210,000 hours of training

Financial capital per year in the last five years

« Shareholders’ equity of Maximize = * Industrial accident frequency
and N NS o rate down to 16.2 in 2022
€325m promote —
* Debt ratio limited to 1.9x technical and

EBITDA personal Financial
experience

* Group listed on Euronext Paris = £€656m invested in five years

* Market capitalization up
2.1x in five years

» Revenues up 1.9x in five years

&6UJLVNV

YRIDQXPERWHD QR ZURXSHQ PROW D J H PKIIW : K H QN KGIHF UHPHS O H P H \WRIQGWW D Q VSR K HQ J
EHHRD SSLWKARQ ILQ DQFONIWEHRSDUWV]KURSHDQHFWIDMS$ XEOLVKHGLRNQDJIJHPHQW
YDOXH DRGRGHBXH GHQW L IR FDKVAIVRIQ K LFK UHY LHEKB W K H PGIIW WQR G GWH Q V XW KID W N V
PDLQFRQF NW@DIQW KHQ YL UR QRARPE L QHW K SUH Y L ROGHID WDLQLBHAGU HPREQ L W EUW BHJ R X S
WKW U D F RISGWU | R UPD@G HF DAVKR EIXUBH Y L H Z HZGH ULHQ F O XDGHEER H A K H W QMW LV Q M H GM B H
ROPRQWEDVEWKGHSDUWPRQWWUQHIEFK DGGHG

FRX Q@B \® H DRIV H DL WAKK*HU R X($H F X W LY H

&RPPLWWHH

8QLYHSWDLO/WURMLRQWRILVWLFV
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7K LG/X DG S U RKODAKH V X Q QUIHLEE H Q W L IR WEH\WR DR®RZD QYR Q L Q Q¥ NNO

$UHD &KDOOHQJH 3DUDJUDSK
(PSOR\PHQW  *XDUD QWKKHHD OWEK \V LIEQW HB BIP\G 'O R \EAH M G X FIQQEIX VINAUFILIE® Q W V $
(PSOR\PHQW (QKDQFKRPSD@EVMBMWWYBEAYOHQW %
(PSOR\PHQW  5HW BMOQDMIQUARIXS 8 U R SR IDABHHY H O R S DIBE WX Q H UDRMDLLAEQ H V &
(PSOR\PHQW  6HMKBMSORYNHPODWMKRUEHTXLUHPHQWYV

(PSOR\PHQW  0DLQWHDIHFWDRRUODWLRQV (
(QYLURQPHQWONQVXUHVSRQAEWBQDJIJHPHQW $
(QYLURQPHQW 5®I G XFBIUBRGWSULQW %
6RFLDO (TXDMUHDWPHQW b $
6RFLDO 5HJLREBPRQRPQBRF LB SDFQWGHODWLWERM NHKROGHUYV b %
6RFLDO 7DBROLF\ &
6RFLDO ,OLWL D@ HYM@KK P DL IKWV '
(WK IDRMBR U U X S VB BR@®IGR F X U HER-HEWD FW L FHV $
(WK IDRMSR U U X SWDER@RP SHWLWLRQ %
(WK ICFMSR U U X SVBURIY BQBRPEPRWUXSWLRQ b &

7K LWW U DX\DHUM QHZBG ZLVDRDW H U DD @ HW V PRAGQVMRIEZE QVF X \A\LIVRHIV WD NHKROGH UV

(PSOR\PHQW « 3URFHGXUHV
$ *XDUDOWKRHD D\@EK\VLEQW H RU L W\ ,QRUGWBURYRPBE@DJHUWKRQF UHMWERKHUHQW

HPSOR\EWW G X ALIGQGIX V BVRJALLDGCH Q W V SODROOWHRM ODWRGIDOWKE/ DIHWKHWKHU
UHIJXOMDDWRXLUHR G YBW D F WD BVANRXMAV K H

D&KDOOHQJIHV YDULBRFXP HQYEW R F H G &K YVH D B P HRQW/R/H
(QVXUMXKKHD ORI DIHMHPSOR\BRBHUYLFH : FRY HAR UN S OOHFBIOMMKG/ D IHWH TXLUHPHQW YV
SURYLAWDVNH\IDFWRQHQVXULQIRJILVWLIR:E L w L RIQIDIOHDO L YEHY $W D F WIXRIEHHO D FBI V
GHYHORSHHE®S URDWKRXIWWKHRXSENVZ  5pyw LIREFOBM KEDSSURNKHHUYVWMWRZDD GV

KHD OW%DIHBMROEKEOLV@®HFHPEHU VHEFXARUNHQYLURQPHQW
E,QLWLDWLYHV « 7UDLQLQJ
« GRUSRER®\W XUH ' ITRILVWIMFR/P P L WWVBRHRGS U R YALKWD | HRAX\O W X U H

YRU," /RILVWVYBWHBRPHM U@ G VHY HU\R Q AR Q DAVD RS SOR\ERwJDQMSiQ;ﬂ‘M“BLQLQJ
UHVSRQV LV N@IVMKUW D WRIQDAKRD Q D J DN HY TV V LIRER VB U P D HIIBMH P SRV IVIDIK WYV Z R

LOLWHYSRQ VD GO0 MDY IZH &HQ V X UL DAY L vD Q Q ¥D'® X G YW UWIKSU R SHAE H U YR MURHD | H W

VWUDWHIDSSOLBIGGLPSOHP HQMKHHGH Qw L U Y P LR RQ
PDQDJHPWRIVWRRPRXQMIQDIWRLWE QD JH U7 KK UD LU QR DIRFOA\VRHE HK D YOLRBR Y HP HQ W V
LVWHWHVXOW YV KEBDDOREKS/ DIHWDUJ WM WILQV VMEKHRPSDQKLVQFOXENMMMQRWLPLWRG
LOGLFDORMIQFOXGA®WKH,0 6KRUWWHUYWODLR®RY HPHRAERVWKOHFWXVFIRRUL]DWLRQ
ODQDIJHPHEWLHIGHVLIJQWRUDLVHPSOR\HHNAWHD IHRMY\LFHRFFXSDWLEREY® QGQDORILYV
DZD U H @MW HEK HPH J X OlDQU B U PE G L F IMWRIUVQ G X VIVAFLLIGA Q W V
GLVSODWHGO/RILVWLMHYERPSLBRGWE®\ R 0 H U NGOV D LDILRWK U R YH B$O R \ELHWK
FRXQWQSU R XEH YEHID HWA OPHWE L VS ODIHID  \ kiH\W R K HD O WKL HUYRBHD P SOHRJILVWLFV
/RILVWLRNEIRWR VIZOKW HKRRQEBER XWVARBHN Dy pSOHPHWWHIBOXGSURJUIDBS D LAK L FK
DUHDV FRY HKND OMIXW IKQDE LMY W U P\D\Q D J H P B QYW
'D\VGHGLFDWERUN S OKHBIOMKG/ D IHWKHUH ZRUN
RUJDQLJGDGHWAHNLQLIRYHPEHQWK B HQHOX|

FRXQWAULHH$S UDQGH O OR X @ U D P00 HW\L Q

JUDQBEBDDQBRODQG

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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« ,QQRYDWLRQ i 6SHHER QWIXRE W MRIY W R P D WILFFRERI\Q

' IRJILVVBIURW LLGAHWP S O R\EIHWDK H F XURIUN L QJ | RUN GBLX WIBRID GILQSU D G XBWIORQ WU R GWFH G
HQYLURQPKIRW X VRIQUHG XFRLQG XRRWNLD ZDUHKREWHVO HHWMSODFHG
HUJRQRPIFLSPHQ@WRYDMWQBRQKDQFHPRAWY (PSOR\HHOIDUH

‘H[DPSOVF\;K&HFXUDWBELF REO T KH$VSHFL'IURJLVWQWUISQDHLF(;DGGLW[RR@
1.Q WU D Ewomsasowmvmmww QK”_HRONOW(RZLJHQHUQGX\‘BWO\SFURYLGH\FRYHUI[RJ}PDMRU
¢.Q & RIQW SJR SR RUKLHFDD W K RV L O'H R J LV VB DR W K H

IHDWXUHV
H H® L XRW KMV D PH
P D QD J H PRAQDN HO\H G MO/ L YwiRiHAEBIQ D J H u b/ H O TEVHE v QEPKIB

IRWKHPSOHPHQWINVWLRFRUK H WML Q
DQBRQLWRUWKIULRWRRP SOHWLRQ
WUDFRNQWBI HDX\G ZWWH V XRKRPSLO DY L
RUGWW®RGHQWUWHDRWPSURYHPBGWV XU
WKKIHYROXWLRQ
GLJLWB@WUD®DQIBIHPHQWNVKH/LQJO
DVVHVVBREOMPHQW
FRRUGLQPIWORQ I IHRHMDVXUR&O,' 706
LQVSHMHWRQ

7KHURXISDWGHFL@®RHB SKDVBESOR\ RHW WL
DSSOLFIRMDLRWQLPLOBBOLFRWHRIDKMHD P H
I HD W XHWRDWYDR W H V i
[e) ' /IRILVWIHYHORDQMBWYDPLILFDW
WHFKQMLEFDICRURIUIMA WL QW HBL UWIXLDD L
WUDLXDYEHHGUHDWRWGKDQGOHDYNLSPH
RSHUDWRWBWHRSRBYHHH@® UDLRWIGQUKLY 1
WHFKQULIXHFEHPEHU

ORQLWRXWHPSRURUNIRUFH

H QD G G LW RRKGR F XS\O D RHBH U P D HPGW R\
' /IRILVWPBOHPBOQWWYXF WS 8 Ul RDHF KD U
WHPSRUWWRR QLW BPFEQGHQWIH T X DQ
VHYHUDWMRVS HUP D Q+HREW R\BIB & HP SR
ZRUN HWDWL N@) U D Q FMK D8 S U R DRFKO RZ VY
SRLRWRFHVV

$ QL Q G X FNALIV@ DO XOBALIGMNAY V XVHRBY H U \
LRWH P SREIPWNHRIU GW BH D V XWKIDIHIRH O

W\DZDUH@HADMHW\ UHQIRW A CVDLHRY HR

HWDVFREHORZ W KZR U NHQRMH R\Q

,OFROODE RUDMWKER Q F K D&/H §D U W K I W

K H D O WE | HOW\S D U WFARH)GBWOPW W WZ. QW K|

HHV
GLQJ
o\

UDU\

W

i ,Q 6SDIOPDXQFEUBERQ®DE RSHUDWRYYV HDAKHPSRHPSO R\ FOHIGWW RW KX USRVHV
KDQXGBIIDYRDGBEDWW EUIWKH VLVVWRIDQFH RUHSR UDMIEYWDEOWDKITHYBFWSERQ QV
PHFKDQDEBIQ ® X FWILRIQS SHULPLODWWHR 1 (YHPRQWIORKHP SREPEO R\FHIG\Y F\
ZDWLQWUR GXFHGW K D Q GEOHHED U U HRO UH S RRIQVYG X VIVAFLLIEGPRE WEKDG
6SDQEXK W RPGI&ED LERMR/D) UHQFXVWRPHY FXPXODWLWHMULILVDKGDR@®ROODWHG

i ,Q YUD QEE LW DIEMUWHIR Q R P RMVO SWULR/M H|F WZ L VGO WR O O HR WGP D GIHPG W R \RI@ V
QDPH®B06 0$3IRUDODWVLWHYVVHOHFWLQJ VXPPDWD EGIWRAMMYRBRPSDQ\
UHSUHVHY /OSBRI HFDUHKRXYKHW RFHGX[UHPDQDJHPHQW
ZKLFKRPEL RHVV LYW W LWVWWU PHQVXUHRHRWI 6SHFIGDF OR®B QWRIUJD QZIMUHP SRUD U\
VHQVRQWKH'RIDYDWIHQVEPHWHJIRUR]DWLRI® S OR\FHGW PLB D LIVAD U H @HRPRVRIX U
W KZR U N VW DWK BRI W\HKH) H D WMAMMVIDLV N O Of WHPSRUWDHE RWWH. VINY/Y R Q @KGZ RW N
DWKGEHHYHORKRIFFRUW HPWDV MUKW QLW LDWLMHYHQV IPVDWWNKMHP SRIBPEOR\PHQW
ZDWH[WHQBRARWKHUMH)Y DQG DQGV DJHQRLUEBL UHFQWROQHGFWERQ QV
FRQWULWRM@EBD Y HO R RIEHHQSW D F WOLG'® K H LPSOHPHQWHG
& ,'EHQFKPDWAMNR XBH Y HO i J)RWHQVIPDMWYWWNKMHPSRIPSOR\PHQW
,Q DY L UWXIDAYIDWHW/UY D L DR RUNRHD H Z DJHQ R BB UHFQWROQHGFWERQQV
DUULYDRPYWURGMNFHGHQV¥KWHYFOXGLYYN] LPSOHPHQWHG
KXQWRQGLPXODWLBFFLGERAW. JORGLVH
HPSORDHBD UHQAH\P\L O DOMYW.Y X DDYEH H Q
LPSUREMHGD VSHUWR MHFRVIILB QX P L § DINGG
SHGHVWDONQRQ KIHRX QG

8QLYHUNDO/WURMARQWRJILVWLFV
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FS5HVXOWYV
7TKHUHTXHOQIAMH K) X P E RWO R WW ALK G X V I/ RURLLDGCHHY WO X @VLLDIY HIOL G QAW WWQK\HH DRY HOUF W X D O
SD\URRXWVY. P HV ZDVDVYROORAV/RILVWEBWOWR\HHV

YUDQFH
,QWHUQDWLRQDO
7RWD O

7TKHUHTXHOQOAMH K X P E IRUWO R WW ALHQ G X V IV RJALLIDGOHHY W' X @VLUDIY HOL G HBQWWRQKMH DR'Y HOUF W X D O
SD\URBRXWY. P HV ZDVVROORA¥WHP SRURPWUNHUYV

YUDQFH
,QWHUQDWLRQDO
7RWDO

1% &R QV R O RO/DKILIVEQ ADMIROCSH EHODRLQ ,QGRQRDLPBRRLOHUPDRRP D QROBX VWU D WWB R U\@XQIRURFFR
% H O J DXQRE KLHH W K H UDDUBHDFSO/XOEW & € R RUD YON X | 1 L F LUHHIDADHESDRHEWD MR KLLGYD X JUHDEBIORON KEHRIX Q VUBIISHR\B @ HKGD O
\H DELD V& OFQR X Q VK FEHOSRAU R DIFHRS R WKLHWSG L F R W R M OHODLLD

TKNHYHUDWMHIQ XPERIGE D\ ORGWW RQ G X VRVRALDEOHH] WO X @/IU@IY HFOL G B Q W/ [WV H QIBENGH QFF W V
UHOD S VHVIURPQ G X VIVRFLLOSMH@ WHNRID LRY DFWEDOJRBROUWNLPHY ZDWVROORAV/RILVWLEV
HPSOR\HHYV

YJUDQFH
,QWHUQDWLRQDO
7RWDO

1%, QN KYHD U LARROVQ VE W HIWIR J LV W/'S A U DWVKHNUMAL J Q L IG E D B WIE @ PRMZW KEH | L QR IVQ @ R VDV B L B B/GVR\D G L WHLRIQUW/G L Q J
PHG L BBODGE KHH T X L U MFRHHBBAKWPR KUHH O H B G MHAH \GHL | | H U HDQUSID W W L FPYXOQUINEGEW Z HLR SBRQRQ (XURSHDQ
FRXQWDUQKE{ 8 OW KL V F U HSID\Q EWHK B H T X DQWBH Y HWD WKHF R G M HIHDDIFGIBE U R D G

,Q SHRSIHFORFF &S D WILR & QBMAD Q FHR F F X S D WILFEQ RGIN M. Q YWD URBRAR. G HKHW ZH H Q
ZLWKK&B$0 )UH QRS ORXHIO I IRWH D QL] DWW GRW KHJ R X SBR/X Q WRIRISW U D \R QRY®KIHQ G L FIRWR U
W R DWB YGIREH HQHM H FARIR S D WHRG SHR SIGH ) UD Q B L LKW KRR VWL J Q L | LLA®IQWE O R5/,H G

7KH QF U HLDW W W U L B RVADSELORY H RLHYY MR/
GHWHFWQRRRQVROLGDWER QVY H @ K DWK H

% (QKDQFKERPSD DEVGUBWWQBBMD OHQW

D&KDOOHQJHV « (PSOR\EHWD QG
*LULGHRSGHSDERIHVWUHQIWKHORINVWLREKEQXPERUHDUV/RJILV\KDEWHHIFWLYROOLQJ
H[SHUWMDNHE KD O OlH®D HQ W DW RIM@RX SIS L GR XmG \ Q D FHAFS O REH D BBP SD IH[GRVRQARFLD O
GHYHOR S)DHRWL WKKHQ FUHD/HRDQREIR XU QHWZRGNGLFZWEGLDMHD FW RYH H Q H DTS

EXVLQHM\QHSDUWLFX@DWHUPRI LQQRYDWYEBRFE L B QBYIEZEE VLW HV
VXSS R UMKBEFET X L VR @ HREQD OIH\Q WH LD F W R U

V X F F HRWWK H/ R J LV W WRM W H J\ « SHODWLROQWKLSYHUVLWLHYV

' IRILVWUPQ FN U U HRIWON @H WKQ X P E HRU
E,QLWLDWLYHV VFKRROV
2X KL U LFQS D ALIQAR & WHM Q I WROHH QD W LR QV,QUSDQFH'*( %6 ,87 $L[ ODUVHD®ROHVWLFV
DQED UW Q HEMMKBWI MW HGH UV LW LH YV PDQDJHPHMQIV @) 05$/(FRGEHQWURQH

i ,06SDILIROLW«FIQDBIBRO LW «FIRIDFDD O X3D

« TKHFUXLWRID@W &RPSOXWHODNGEUBGFDIHEHQDUMBE ' ( |, (
*LYHQUP SRUWRQUIEQN /RILVWIKDQGEWG (g

VSHFLD®H $HDE WPHQW i  QVKIIHWKHUGR&BIVOE XU J
i ,BXVVBRLYHBRBIOMFKDQRY

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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« tRUN VWX @WHUQZRURGBOLNRPXQWHIBDQDJHPBQRW R QF R X ULDIFHKR X Q WUKRR U H

9,(SURJUDP VW URQERHMO F RIRK QU D G X I RHNG W B HMK H P
I :RUN VWRAW UW RW R X SAM D FS\RIOMRL UH HQ MR\ U H Y W H U Q DHWS IR QIDHOWFAK D UMK H L U
ZRUN VWWQXGCH@WRYHU QHAKLUHY NQRZOMWRIANLR@W V L JQ PLHDIMUM ROH\O\GRF K

7KHRHWHQW WREE HHQW HDIGQ U H IRWIHIKH D\R SH U D VW RROQWL Q RB X R Y HIPGIR WD Q F H

ODMWHDUV LQ YV LQ 6 W X G HDQW V

KLUH@LWRSHU D VRURGDO/ | XQ &RV REOYYV3PUWQHUVKLSYV

SXUWXKHERWN V®XE)UDRV , Q ' IRILVWIRFMLUWKEDUWQHURQKWIWDWHG
i 9,(LQLHRILWM SLGWH U Q BIYWSIIRIM.@®W KH ZLWEKURIHVVLR®HI UR WIIR@L ] DR E R § \RYY

DGGLWIRMHZFRXQWULHRILVWHKBVEHHQ \RXQIHRS®8S UH QLW HPRM@HO DY & KDQFH

SULRULWHKYF&H PRIV HY HUHDQ, Q VHYHQDQBL @ QLWILHRVHHYR W ZE OWKKHS (/6D J H QRWU

9, (VWXGHQWVRNBVVLIQPHBRMYRHULFDWKHIRPRWHRQ O R\ PMIQWRKIRU W

$UJHQW®%OD]LIDQG(XURSHHUPDQBSDLQ

1IHWKHUGRRDBELD

FS5HVXOWYV
TKXPERQHEKLUGXUWXEHUIZR@AVYROORZV

b

YJUDQFH
,QWHUQDWLRQDO
7RWDO

& 5HW DMWOQOW RWRIXS B UR S ED D MEHHY H O R DRHIPIW X Q H UDRVALIRRQ H V

D&KDOOHQJHYV « , QFHQWQSUHRILW VBEDWHKRPRBRHQWYV

$ZDUR|WKH’LW[DFCBRUWRQDFSURDFW/LD\O‘HQWHMWRURWSOR“QHH@MUWHHPHR?Z/\HYHU

DFTXLVDYGRYHQ@WRORBRARILVWDRDGH UP YDULRRY¥HQWWILWHIH P HDQM\QS O D BND ORI W K H

FRPPLWPRYQMUXPERUHDWWR QVXWKD®W YV )y HQRKE VLG L BIURIHYIAKR WK H UVQ R* UR X S

HPSOR\HBVUHRIIHUHSURIHVVLBE@YBORSPHRY¥OR\HFHURILW VKDUUBHPHGWRILW VKDULQJ

RSSRUW X @L\REHWWER P SD QUWAR'ZW K DJUHHPHKQVBWYWHR QF O DGIHMBY HQ¥KEVLGLDULHYV
Z K H OHH JDROQ G L W URIQW

E,QLWLDWLYHV
TKHPDLREMHAWWB®H LWKWSHFIHER QR B DK

« 6DODWIFBDYLVHY R'SHUDWULRTDLQ H RHIQMAS U R FLMQ WZH WM K H
,QRUGWB WWDDRBWW L YLDWWHS O R\HBMWKGIRQJ wHURIVD O X H VKBWH®HV

WHUWKH /RJLVWLHFRXQ H U B RIQ RRZE D V HRE

VHY HOBYOH U v « (PSORWAKIDUHKROGLQJ

| 5HFRJQRVIRQSRQVDEBNLVGBYHORERHBWRI'HFHPEHU  DQGWSHFLKENHFWLRQ
V H W VDIQEEIQ V X UG \@ID PG A Y H O R SRAW READ V H R W KBHQ L Y H &/ DLOY W URDRAKLPRHGRIU H D N B R Z Q
VDO RGO L @H WK UNSWD FWLRIHW R DL QW D EQ S LVWDRIFQIGR W U Q IK WWRXPD Q D J H PHROMS V
H[WHE@BSOHWLWLYHQHVV WRWDO RIWK&RPSDORAELWDDWHFHPEHU

| +LJKYDOXDWILRIG LY LD @ U P KRR 0J K (DFRDQDJHWHV SR QNRUEICHK HEB Z Q
SURDFWASHFLBRQXWQGLQFHQWIFKHPH KRO G LIDQ WV K H UMO RFR O O H WK M PIR UH T X L W\
3HUIR U P DEDRHHREQW K BWW D L GAH QWL Y L GKROG L QJV
YVUDRU);?'%";:/JOQHWKHKDOOHFQ'JH’\RJLV\”D'WV?KH&RPSDQD\DO\J—R\/WDEOULWRGGH&WFLS/[HQ\

i\ TKHJHWH NRQQGLY LD B HVKDDHTXLV\KIV\KLI-RREHHPSOR\WH{\MHUH?IZKLFK
! Q @ 2 R DUBYVROORZV

&RPSDWKURWKGELVFUHWLRQRRRIERRXV; 7y ye3( FRUSRRIOWHIHEQGSFW LRRILVWLEVE

VKDUWYHUHEUHQ J WKKSHLLDORRP® LWPHQW )\ s 5 y REWNEK$0) RQHEUXDU\  XQGHU
RIWKHNHLQGLY LGIDER X Q WWH HVU GLQH 12wt o) o om0
I XWXRWHKER P S D Q\ i SVDOMLPHEWWZ RIQW K UGG R IWK)KE 3 (AV
DV VHMM QY HVVQH GR JL VW URXSK D UMAK H
PD QD JH PRIEIDNH FEMILYPHR Q Y HEVW/ ZHH QD Q G
L Q@ UR X\8K D UHRW K BAK)H 3 (AY D OK®IR VH O\
W U D WKWK D URE Y NS F H

S8QLYHINDL/YWURPHRHQWRILVWLFV
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7KIWFKHEBVY QWURGXEHOUNDWI| ZKHWKH « ,QWHM@®EODQVIHUV

HPSORSHIRVIKWBEED IRXWLQMWMKH®HZ + /RJLVWIMRQG X FRVALELIW VRWXWD W RUINT R U F H
VFKHRBEHHID X Q AFKHUS U ZKHWKHP SOR\VHH O D Q Q QUIGW B Q W L FW B8R\PHS D Q XAW XWAHD 1 1L Q J
S URVIKW UV D IRX'W UHTXLUHPHXQMEH QW LS RVPH QR\RLYCHP H @\ G

SUHSDLRWEKHRD GY D QFKIHU RXSSLPWBHUIRUP
W KUHH T X LIVQ WHW\Y B R D Q ZHW K H D WHHIBD®@ G
HIILFLBE®B\SRUW DQILWHHV

F5HVXOWV
WD XUQRIWBMYROORZYV

YJUDQFH
,QWHUQDWLRQDO
7RWDO

1%7KIBLITHUHQX\O DEWMRZEFNRQQ W K HWW R JLV W E AV VNS HF L IEAWVZENUR SEQQRQ (X U ERKDGPDLNHWEL [ ILFXOW
WRR P S IVUXHU QURLY VE#H W Z HIHDDIFGIEW KEHRKK QW U L H V

,'/RILV\WDBW KR O O RIZQ W HYIDRORR WLFRUIRWRHH S R UWFIRGH

YJUDQFH
,QWHUQDWLRQDO
7RWDO

7KIDPRX QW ¥R U@HG QEQ H V SR HVGH H QIBUR | LW VIKIDUHHPEBUWWROORZV

L, QFHQWLYHV
3URWLKD UH

$EVHQWHHMMKHRWRPERIGD\WEVHOOWRBFFLGHQ®®@MBW KHID XW K R E VH@EHMUR WD\ R O O
GD\WHEDOH QDIDWVYROORZV

JUDQFEH

QWHUQDWLRQDO

7RWDO

7KNLIJQLILPBOQAE29," VKRXEMBRWHG JRUWKLN.UVMOREDR®UYHVKHURXSRVWBG

SWHFHPEHU HPSOR\HHV RWKKHHQFKYHFRPPHQEDWEHRQ DRYHWFRAH DQG

ZRUNIRKHBKD UHMY KY€ 3 (D PRXQWURRPH DSDUWLFUSDRIRREU RIHPSOR\HIRXS ZLGH
R ED S LWDRE N UHVSRQBMRIWY HPSORVEHNWLRQHG

(DF R IW KFR X Q WAR.QIFVH WLGFHR® P L WW\BHB FW LR Q

« +DSPWVWRUN
SODQLPHOWNHHS LWQKHURXBQWK B L\RWWR S
)RU\NKI-LIW-'IRQVHFXNVD.UVHKT—URXBRQGXHN\KH—GSHUIRUPHUV

+DSSDWRUNXUYEHVLI@HBHDVXHASOR\HH
HQJIDJHPHQW $ W KHHQ B IW KVHX U Y,H YR J L V W DR H'tE QV K H

HPSOR\MHHWHRAMKUD Q NERQVRQVKRISLQLRRQV

Q  IRWKHUWWPMKHX UHDVRQGCXE®BO® | p 50 R\FMNY W LEOQHEKHD S S\, @ SW R UN
FRXQWBKHUWKHURXBSHUDBGI@ R Y HUMEO \/ v |y 4\

HPSOR\HHYV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV



%86,1(RM(59,(:
&2162/,'$767$7(0(12)121 ),1$1&,3(5)250$1&(

" BHMKBWSORVEHPDWMKREH TXLUHPH@WQWHPEEDOMRAD S S LIQPBODVVLILFDWLRQ
D&KDOOHQJIHV 7KK ORBIRED S S LLQUIL W IOV IQVHCH G O HVBR/ K H
$ZDURIWKHNLWIDRSRUWRQB H URDFWDYAH WP SOHQREDSSLMIGHVFULIRD BMRE Q
DFTXLVDYGRWHGWORBDARILVWDRDGH UPp WHURWDVINQENLOQUDQE®  3$UJHQWORED
FRPPLWPRQMUXPERUWHDWWR QVXWKD @y % UDDPIOFRP SO NWKH [H U FLY H
HPSOR\HBVYHRIIHUH&URIHVVLBEYBORSPHIQNVHY)XQFWERRJUPRQWLQRHG ZLWIKOO

RSSRUW X @LWQHWWKEHR P S D QAR Z W K SRV LWAIRNKMIKCH RXEHLEDWHIRXQEEMLQJIOH

MREODVVLIVEDWHR@®DLREMHRWMWRURYLGH
E.QLWLDWLYHV DF O HROYH U RMWERHD ULR RBQIXQFWEHBVHQ W
« 'HY DORRX QW WIEHD E OMRZH L JEKRV L WRB@WK HUHE\

IDXQFKNG/RIJLVWQFVIRD P SO R\ WHWH Y IDFLO LWUDMNWH EHHWZ HFRX QWEBLIRRUHDVLO\
SURJUDW JURZWRGHYHOR SPRIGGWV LJQHRGPHDVXYINQDISEHWZBHQHRHQWQL]DAKLRE@YV
SURYLGBLY LBLXVMOWPIHD QW RO R X WALWKKAIQH CHILQUKEHD FN DI WMV R F 170 WMIGRSAV LW LR QV

*URXS « 6NLGOGIYHORSPSHQW

,WRPSULRMRRPSRQHQWYV 7UDL QIHEUH\DFRWVL G HFKDOMBIWIRILVWLFV
I 'HY)XQFWEZRWEXVLQWVQHDSSLQDMRE |RDGORMP SOR\HH YV
NQRZOHGJH

i 'HRDUHMRURPRWHIGHY HORSPEE®LOLWR + ODXQASHRFBUNHARUPIIXQLYHUVLW

i ,'HY DO M@EMWBEG@HYHBROHQW EDVRQVNROORIZEQURDFK
i ,'HYHDGMW XSS RIPWOR\HGWK HLROMVKH | 6 WUHQ IV W U X FWMIIH Q3 QR JUD PRU
&RPS D OMO/I LLORR P SURGXFWHEQRQBOBOWLFXQNKKWDUHRI

ZRUNS@ED®WED I HW\
7KLEHYHOR SRHRQWDIFFR QW IRYXMKHRPLQJ; 6 p| 0DU@ULYVWMWRPPLWWBFRPSUHKHQVLYH

\HDZV VDK L HZRUD GX B O ODR M WWKRAKROBIRXS | Tx RO SR UWXDEWN HS QPR \§ RRQIAE D V
GHFLGWRODXQBKWUD L GARXU\GH Y R WHG

JW.VUHIOHE @GP SOHPHQWRDWIDR@R®UVHYV ¢)XQGD P HQW OI®RWEP SOR\@HMGWRP SURY H

IR FXVRQAN LVHINR/M HAX Q F WD R@\KGH SOR\PHQW K HRDV W HRU E D V VAN L OLGF O X @L@H D R B\

RRX®D QD JH PAHRGND 6 U RWK/KI R X S QXPHUDF\
,Q SHRSIOHUD Q Y UR @ QMIGH W D L Q LAJID Y R O X QEMDWUWK MM D L OR® U Z K L FFKD @& H
FRXUWHDNEQDIF®!I DQG DGDSWRGGLY S®XML F LCSHHEMMVEW B HY HOR S

EDVWRLOQFOXGLQJ
« 7DOHYWHVVPRGWIDQLIDYMIRRLQDELOLW) ) iy U L WARRE X O L FDW LR Q

' IRILVVBIDRS D UW L BXWO\DHIQMRMRRULVERQRG | )DPLOLDUZ [ DWERQURORIWDOFXODWLRQ
LVVXHUHMODWRMKHWMXVWDLQORIEMRMMDQL]DW LRB@IBMHUVWRRGLYORWBQVWUXFWLRQV
VA\VWHPV i $GPLQLVWRUDPRDLODHYEWHR/FHG X UH YV

7KL‘$URJUD‘PDOVQRHVLJQ\‘-FGHYH@’IXSFHVVL:R UHSDU KHR U B SELFEDIOVW

RPS X WMILO OV
SODQQRQUHMREWKHUH®@V X ULRQW L R MLKH
VHUYGF B L YWRMAMGV R P H UV ,Q DURXQGHPSOR\WHSN LMDV KMWMIDLQLQJ

,' /RJLV VKIDF/O \ORD X Q F,KHHYB D O HISAU R J UIRR FRXUVH

L GH QW W DIOEMWWRED D VV HV V RESHW | R U P D GF-H D WBIUH 8D W KWRK HOB P SOR\FHOW W KHL U

DQGRWHQWDREMVKH UF¥RXQWER\QWURD X S RIHVVGRQHDOR EWEMEU JD QL | DAMR RRY H

S HR SUOHY LEHYV R@V K HVUHL WBIQB®DP X OW L F R XRMWAG\H Q W KMN L\DFOWNH T X LIRHIED FRIWKM R EV

FRRSHUBWDERVLQWURGEFHG LQRUGKHWR FRQFHDQM® DEGRUGLQJION

VWD QG MHJ G WEU@IF WOLEFBIY LD QWVOKAR X QWRIQL HYK HVAR X UMR @ ORR@A U R AV KIHQ L W L D\N K Q M@ G

V KD UAHUG WIHQEDW UL FHV DQGLQDOLHG XQGHMMKBHIIRMWKH
RSHUD\GHBQ Y WRKH.GKH V X Q WVHBU H D W MRKH
6WRERDGHPLPHBMVWDEODVKDYBIEI HUHQFH
IUDPHZRQBO OR RX®W RFFINQ D J MMBVF T X MKH
VNLOOWWHGMHEH U RURKELDUNHHWFWERBOH G
RXMQU D Q RHKWYSFHF R X UWDHQ R EH HHY W H QBRI G
V LR W KMHRJE V

*HQHUDWK]BHS ( YDOLGRWLRIXLBHSHULHQFH
SURFH®V IRXRDQDJHPEDURBKEURFHVYV
ZLW(I (7(5DQGB7(/,

S8QLYHINDL/YWURPHRHQWRILVWLFV
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(I WHGRGHFXWLWYIH. @DQRIRWHQUEHHHFXWEYHVQ5XVVDR&UD]LORJILVVIDPW FIKWWBD GHUVKLS
FUHDWSIDQUW QH VKB Y ODUV BIQQOHUVQ®B\$FDGHRQ DQDPELWLERKWH O R SPHRIM D P
$)75%/ FRYHWOXKUHHY RPYVQDIJHPHQW

F5HVXOWV
V" /TRILVIWDBWHO L YHURRSVW KRXBWUDLQLQJ

YJUDQFH
,QWHUQDWLRQDO
7RWDO

7 UD L ® RQIWQF OXRES-O R WA D W WIRIBOQ\P U W O H ENRMW O X & A D WILRIQIDLO LSHUN. RREQY

( 0DLQVWHDLHF WWDERHODWLRQV 7KIREMHEWSUR P R\WB H UV WDHVGZBEIH Y HO V
D&KDOOHQJIHYV R W KRR P S DIDQW 8 O DE Bl ELRHJO D \B IR Q R I H O

JQ RUGHWRH QV X EB O D GFHN Z HHVQM P S O R\ H H YR WY BP S U RWKHRD QU1 V'S HIFQ\O XGLLWRX VVLRQV
HSH F W CD/QIER@ VY. QFHRQV W U, D LFROW VW HFwR = HWZ XIRQ RRYED QD JHPRIQ@&HW ZRIDQDJIHUV

P DL Q WHI LKDF VB ILDHZ R SWKW DA R F LKODDU P RIQD Q DQWKHNWDI

LPSRUVWIFQWRKK R X Y&\FFHVV (P SOR\MHWH PV HONHMD LIR F RO D ERILD OR G
GLVFXVVRDBBNSDQGWROHWKHIEROOHFWUYHO\

E,QLWLDWLYHYV LQGLY LGRIDRHIRISU Q LR 8 H D NDL@GL V W FAQKLHD J

« SUUDQJHRRQWERIDORJ REMH AW ERGH QIDIUQNVQIQP®GYD QR KHUHE\

OHHWLOQELYEXVVKR@DBUDWD EpVURU DYRIRQIOLFKLOMD NLQRWR FXUUHRWNLQJ
UH VR COQ@LI | L F X, GWNKSMARU R XPD Q D J H Poi@ay F R QCLWOBRIJHWPEBGRYHPHQWYV
VWDHSUHYVHQWEINRLY R IBWADU Q LRIGY | 1L F X O W LIHWRWF R O O HIEMA.YRIDHH HH P HQ W V

HQFRX QW HEWH® FRIMWKSIU L Q F VSSGIHFLLIQN & H /R 3| v WEIRFQAW L Q X/RAKWLAR' W U DNUBILEJD O D Q F H

&R GRI(W K LFRF R P SDLWKKH D UZD.U Q SQL Q F L SOl 7 1 L QGINN G @ & KRR O O HIEQWL M BRHW K
O R FIORP S DD Q D J H PI@EW DIH S U H V H QUKRE L\ M | |

ZLOOLQNORFRW P X Q L ADDRM G FURS U H'Y HOQIW

GLIILF OQUWUKRBHJIHQHUMWIBEFRD OLFwy @  LQUDQFHRILVW QRAMU DXGH RQV Qb G
QHZLQFHQV/LHIH P B QRHIEWR U J D Q LWIGEIH V W

SRVVIVKOHNR YD OXGSHUIRUPDQFH

FSHVXOWV
2YHURAHD®UO\ RI*URXISPSOR\BHHBRYHUWENG DUUD QJH MHENRW N LKRIX US/D\UDWBIQGULQJIH
FROOHEWEBBHUHHPH@WNMULQ@IDUWLRPRQUINUEHQHILWYV

1XPEHRNWUGB K
JUDQFH
,QWHUQDWLRQDO
7RWDO

RIGD\®RGWWRWULNHV
YUDQFH
,QWHUQDWLRQDO
7RWDO

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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(QYLURQPHQW
$ (QVXUHVSRQXYDE¥®HQDJIJHPHQW

D&KDOOHQJIHV E,QLWLDWLYHYV
,ODFRQW L QX RRAWW H G XLAMVQ Y LUR Q PR § BVAV@ K WV U H D WRPIE DWW H Q H U IEWHIGBIR J L VAL MERY
PDQDJL@RZ ZDVWWRQRI,' /RJILVWPLRAXEL UH FMX OIOQW H JUQ WRER P SD QR & W U DS\RALIDLB U O
WRROYV V L WPEKWAR WAK H DY WYHH U LG IXHIGAQKEH ' D X G L W

‘DVWHQHUBWHRBJILV W MWW\ WRNVDLQ@HULY HG& MVR R &KBDRHO FHGH IRWHU SURMHGWVQ FH

IURFRXWRXUFHYV 5XVVBRUWXWBBHWKH UGBS0 ®R GR O D HRU

i 3DFNDJRQSURGXKIYG QRHE LWWKIPDLQOWH[DPSOH
LOFOXGHVYPDSDFNDIJROPBURGXNMWQ®\ 1 3RO DIDIGXQ AXHGW H Z VY WRIU WIRPBEHWLWLRQ
FXVWRPHUVEKSUHSDUMHFKLEWPDORBUWY 6SDISQRPRWKUIE F\F @IRQDIGT XL S PEAQMW WL Q J
W KOVX RVHFHLMHEKULQN RODRERSQGOHWNXSDVHFRQG KDRX® QUBYVW D R@YRYV W HPU
ZKHSOUR G XFWBEW H S DIRKBM® F N LLQYE RS@® OHWUHF\FO(ILQ J
VKULQN ZQBGSLPFOWUGERBRHW®KIHURGX¥W ' /RILVWUPQRBWVWDEODLYBRBWQHALWKK S

SUHSDBMQVWLSPRYWUDSSLQJ (FRPXURUWKMHF\FORIQW JUDGRREDVWH
i 3URGXGIVR/DJIRQ/LWHKEGXULRUDQVSRWWUQVSO\ZRRGGKLSERDUEGHOBQH Y LRXVIOBV

DQRBEVRGHWEXFWYV IXHWKEZDVWHG@RZEHWUDQVIRQPEBLOGLQJ
i &RQVXPDEKOMHE) ,' GXULRUGHU SLFM@GQJPDWHULDOV

VKLSPSQRFHVH WL U H F @ IDREGRIDG H U | TKHURXS OYRUNRQ@HYHORSHBEKIFQQHOV
i 20 VMWHDAWLYSWSKHEXVHERY BM F IRUJODVVLG®DUWIORSOHPHQMWHBUDQFH

7KHLU¥IYW HJRHS U H VW OWDWAD MR RUAD VW H SRO\SURSAWHD S SDWMRE\O0 H P HIQQUHD® F H

W U H IRQH.GYEOW KED VH /R JLVWKREV KEH S HQ G H Q WR HADW VEID D VNHRLH [WE B8 M VE H W W BAIV W H

RQ WX VW R PR BUHURIEDF N D DIGRIUGHW U X FwW X U §RUWIRIYIRDUWEHIDEAUPDQHWKHUODQGYV
7K IR D LEX D O OIRQIMR J L VWWFKH UH I R U H SRODREEDUWEUDQBRZH @GELR ZDWRNUMVLQJ
i ILUWRP SO H PZHDY/W/RIU WIRGDIX W LR Q V 6SDDQBUDILO
| VHFRQ\GRH QV X WH W VWUHH F\ F ORLQUH F R Y H U \
FKDQ @HIHE HQ WIQBM B G
| WKLW®& R UKLWK VW R PMRIM G XEBIV VDRW K H
VRXUFH

FS5HVXOWV
:DVWHR Q QIHIHH U E WRIGR ZMVROORZV

b
7\SH 7RQQDJH 7RQQDJH

&DUGERDUG
‘RRG

30DVWLF

2UG L QDBG\X VADWDERBW K H U
S(((

2WKHU

7KIFRYHUBDNRQ@ KHXPERNLWREK L KD WD Y D L QRIYQKQHX P ERIM L WLID\F O X G\HGH S R (BWRFH ®X8HW KHJRFHGXUD O
PHPROPRXQWMRIGQ DQG LQ

TKEDVWHF\FOD@BWVYROORZV

YJUDQFH
,QWHUQDWLRQDO
7RWDO

S8QLYHINDL/YWURPHRHQWRILVWLFV
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OHDVXUPSO H P HQBHEGWHHO H F WSRFWRIVR Q
WKRRWSULQW
5HGXFRQV X P S)RIRHY HHDAP\R AV KW R X S
<DEHHAR UN WEH G XFHO HF WRREUWR SWLRQ
*LY HP@ U NW MQ \DLQRED L Q HWMH\Q YLURQPHQWD O
FRPPLWPMQMRXSRYHGDJIHDILY — E\
ODXQFRKIQDWWAEV'BERIJUZRLFKQDEOHYV

%5HGXFBIUEIRRWSULQW i

D&KDOOHQJHV
/RILVWOLFW L YLVS.DHRWK AD U E RRR W S G XBIMR

ZDUHKRXFML YDLQURRVRVID OOX W RVKBIRIJLVWLF
VXSSOSRV A&W LLRQEWY W RPHIEED L QV

,QWURGRPMRKHPRWPHDVXURQ® HG XFW®H
RY H UBPDOUCEIRGR W SHIQ Q VB B M U D M[ISGII WHRVH VLWHEV V HWV K IRV L \U DBQ U P BBWNR M HEWY V
VWDELOLJHG LPSOHPHQWDMIGRIYURMHESOHPHQWHG
0 U IRILV WIRRQ GRBWAWERSH HSRUBMLQJ | »QVWDO@DURIRI L WPRHIW Z DWRR HD V X U H
L QF R U S RWOBN RQIWW D P M, SRRIW V \X V FMBK H KRXE®Q VX P DA IRIQ WHWHUHRILVWYFV
(FR7UD @D,JF X ODQIILRIG L PV HW K®ID WA W UHVSRQVREWHKLMVHA KL\ QLWLBNYH

3URW RPRG X CFEHWLKRRYEW V HW KHHP L V V [RRIDXYVO ODXQARKH® Q BIR OR KNG SDDQERUWXJIDO

H [ W H QEERHUIRNWRAHQ WHULRHX S
$ OLIKWISQUDSWRIUDIPRZ HQHIUWWLQJIV

IROOREH® VWD CRINWIORQKWIRPIELQHG
ZLWWKHQVWDORIDPRMRIRQ EULIJKWQHVV
VHQVRM HOGIRVLWIHWK RYWU RI
VXUIDE@RODQGLBSDD@G LQUDQFH
DUGRELWRIHIAK OLIJKWLQJ

| 7KHURXSLQ VW DOOLOVIQLIXERD WRADH U DH)\F H
3RODB®DLRQGHUD]LIKLFRIIHORZHU

H O HF WAR.GV YR DVQIGR Q U RY BIIGRAK\V H

'"HFDUER QLR PMWRDRI H F WAL F L W\
,QD G G L WIRRIDJI X O DUMHRTX\L U H PZHK@IV@WK H

FRQWUDHWBHUPLRWLQEXLOGEQRMHFWYV

E,QLWLDWLYHV I
JRIZDUHKRXVQ AU G B UF N LAKIL FKH S U H WHKGHW
YDWOUMRRBIRXKESHUDWLRQV

Group carbon footprint 2022
Logistics activities

18% Building
0% water

1% other
fossil fuels

9% Natural gas
Consumables _£

(cardboard and
plastics)

Business
travel |

Waste

40% Electricity
and heating systems

1%t

P D Q D JEN® KHJ R X\§ K*HJ R X.S) V WUDHOQH/Z D E O H
HQHUUNQHUDMILDAGPHQW WKHIRXS
LQVWDOOH@TPRIVROBSDQHOXHQHOX]

Z KL @H DLIQY W MBIOHW®V:K RISURGXFWLRQ
FDSD DWW B Q G\DLLW H V

| 7KHURXD YO VRJI QRN W UR BMMKX S KO\
UHQHZDEOMHFW WLALKXD UD QRMHRULJILQ
FHUWLILFRWHV b 0:K RI *URXS
FRQVXPSIWEEQHQWLIGBIWKHU BBQGY
*HUPDQ@\Q @ UD]ZOH URXBL CFQR Q W VDK H
H[WHQGF KR QW UW RMWK AR X Q W IUQWAK H
FRPLHIDUV

« %XLOGLQJV

RIZDUHKRKNVBERRW X L
i &KDQJ\/MKIHOHFWSIIRBI!I\XW.W\Q(HDUER{RWSULQV}QQVWUl;(FWLRQLH.I SUQRWXBXROGLQY

LQFUHD@HGG X W R/ KFR X QILLQ LHEIWKH | ¢S e oo b b RSO UER@WS UL OW

LQFOX\RURG HUDWARQE VWUXFWXWRRQY . /g 3| vWIVFXUUHGWDZDQED URD G PIRS

FRQYHUVER@WW HJ BBWSIRIGN DR TXLVLWLRQG X Fit UV v LRIRVE X L O G L@ZH Y H K H O

L Qo HQHIDQEBULENVLQARRODQG /RJILVWRFWYU RKWFE R Q VW U XFQELHRD BRI L W V
FXVWRPHUW($0 9HU\*RRGFHUWLILADWLRQ
VAV W H P DWR KD MW KFHD VCHW VLW H V

7KIFDUER@W SR QWP DRRS U IR @HOHP HQ W V
7KHURXZR UNWR H G XVF KD U EIR@ W SLUGH Q MK

W KHY B H DI W EHWH G X PLRYA X FEHR\Q V X ARHUGL D
OH¥DUERQ L QRRHY\XIPYIMM MRKR G V

« (OHFWULFLW\
i RIZDUHKRKIYBWERRWSBYBBRWLIKWLQJ
FKDUJLRDQGOHJXLSPHWWHRSHUDWLRQ
PHFKDQLHABLSPBQWRPSXWNWW R ZHU

VXSSO\

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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:DVWH $VSDIRIRXORJLVEXMMVQHNKITHMUDQVSRUWDWLRC
RIZDUHKRPOMHEIRRW SR QWL GHRBMHRH U Y WAKIVY'KR YA DU EIREWSUL QW

HQRBIZDVWHQHUEBWH® J L VWLV ERE WV W H
WUHDWP HQW « SHODWRBUDLO DRWGY LW\

6WDEORSR BWULREDUBRAWSULQW | &RPELGRROTKDIORILVWHKERXUWWXEVLGLD U\
7RUHGXEBVWH UHODWHNGROYRJILVWLFY )URBRPEL /RILVVKDRAQWUR ®XEGWHIUDWHG

ZRUNR@JIP S UR Y MQR U WLEFH F R YSHRFHVVHWDPLO VRDEWVR@RE LIORHQ W D LDIHADW K XV
'K HUH YSRW V L E®BIO \ORR RN WRSIR V VL ERIo L W§ HY HORWH EH U WQ/DH O O R DIGRAYIROKGID V W
UHXVERQV X P DIEHAHI R NG L S S E@J HVW K H \HDUYLWWKUBRUWK 6RRWKYVWRRWH V
Y VR H XV PBOEH U LD OV 6HY HWK® X WDQIEQ FRROUMD DO MK V'S S E U\

\HDYLBRPELQMGO FRDGELMQMKHYLIQRQ
5DZ DWHULQBRQVXPDEOHYV 9DOH@@BOLIQRO *RXRIXWHV

REDUHKRODWHRQW SSMHIWKDQGOR®I ;g 5| v\REFW D WAHRE LIORQ W D GOHB W K HV H
SDFNBQRGXHFMWVK@UMHED UHKRRDMILPH | 5 R oy

RVKLSPHQW
7KHUR X DFW L YARQVHWMEU D PDW H UL@@y « SHODWREW U D Q \DERUIW L W

VW UL IR QVBR QV X P DEDHYOR QVRWD UGERDUERULVWRZQOHHWRILVWRFHV®YWHUQDIWH H

SDFNDDIOEKULQN ZUDSSLQJ WUXFEQV WK HFRWP S U MWHKIREO O RZHRUF O HV
6WDEORSRBWURED UHBRAWSULQW JUDQFH RI+*9VDUHLWVEHBXQDOWHUQDWLYH
'OD G G L WIRRHF \ F @ DY JWHKH R XS0 WRI H MAR HQILQHRWOHFWWLFH RV9IVHOHFWULF

UH G XD V X P SRILRQL QN 2 UDE B UL EXODU 6SDL@HID WUXPSDEWNDQV S R B IPGLY
LQW UR GDOFW@ P B W UFZWKB D F K L DHRR VW WKHRBR®VWDQEBKEFOH
VLW HOHDGW@IRZWKULQN ZUBRMXPSWLRG U IHQWLWDXFNVIIEMBIO W H U Q D UMRZH U
FRPSDUMBDQXNRULQN ZUSBREQYNEE °
UH G X FWLKQUL Q N VE KDFSN Q HV V 7RSUR G OO LI RRIFPD VX UH RHQWXEFRQWUDFWH G
,QVWDOORIWIORQ JLVRRIWZDWRPHDVXU U D Q VIRIRWNE K LY WHIU FRX GBIRRY FR S H W K H
FRQV X P DV WHW U'H R J LV WWFHW S R Q V LEIGRHKSD & D U W QZLUMRR 7 U D QK. IZFKU D R\OW K H
|RUV K LW HPK LIVQ LW LDINO DK Q FK® G D Q F HO D WHMW Q K RXWH S R UWWLIQ G DRHERR W SRUL Q W
URORXMBSDDQ@BRUWXDDODQBLERQWLQREVXE FR QW WMDQME®REWD E HHIOQ FO X @ H B
WRHS U R J U H VIV # QEEFHIGRAVKAHO WALLREK S FKD QLW RS H
7KH UR XKSD D O WR.J Q AIEQ W Ul R BMKWAX S SROI\
UHQHZ DB EZ WK D U D RUWRHH. FLHU W L | I RDW H V
b 0:K Rl *URXFRQVXP SWICRQK H
1HW K H U OTKQIGAR XISW W X G W@ HR V V L ERIO L W\
H[W H Q& X EFKR Q W LADFEWVRFHRX Q WLAQK KAWR P L Q J

\HDUV
1D W XD\ ‘-ﬂ-k

RIZDUHKRRDHE RRRW S XIVGIMEIR IKHDW L Q J Objectif CO2
SUHPLVHV
5HGXFHRSREWR BQWIRG/ KHALVVLRQV | 7KHUHQFKH L JKW L \KLIRQH J X O D H Q H ZHBV
2WKHOHPHQWRQLOHIULJHWDRWM® UBRW  FRPPLWRHRQRYR EMHFRAYEKD UWHIFH 7KLV
PDWHUBRDBHPLVVLRQV F KD U WRHUP D OW]KIHR O X QRRIPUP\L W PRHDQG/E \
,7XVRVHUYUHXQYQRQUHQHZBIRGIWNIMOHFW L RURDGH LRISWU DWEBRRIF X FLIQE DW BFRALVVLRQV
RUHGXFHG FRQNRPSMMWRQSPHQW ,\WZDVGUDZXBE\WKHIHQPKQLVRMIYFRORJ\
% X VL QHYNSHBIH UHRWMPH. O (QHUBX VWD L'GIYEH®HR SPBGIW LRIHD LY G
&RPSDY@HKLF@/H\D QVRWIHKQ FOMMMR ZDUGVYDULRBKRIHV VR B QD@L ] LVGAARMYD E RALDWKL R Q
PRUIKHO HIIHRUHQWYV $'(0( %WLIQWREKDUWHKHRXDXQGHUWDNHQ

/IDVWIDQ QGLBROWHTXRWRAR URND UURXIBY ~ WP HHWHUW®L GIPLVYVURMG X FWDRQ HWH

W KZD U H K RX\RISW L MY HMOFRID LMY BEDWO ORZV * yRXBLPWRPHHW K HWID UJEWVPR GHU QLW § J

RXBXVW R MHUNG XW K HLDW EIRGRW S RIXGW LG H H K LIFOOHAR/Q L W R WIXGHER Q V X P SW/WLL B QW Q J

WKH/RILVWERGH GULYHRSURORIGWDRRBLQLPLHRBW)\ ORDG
PLOHDXH RVWH F HIGM) H R INCKAHK D U MH U
IRWKH S HU IVRIEBU JJH W WU H G X FMCLR Q
HPLVVIZR@WMKUHBUYV

S8QLYHINDL/YWURPHRHQWRILVWLFV
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« YRW U D Q \WPFRRUW UMY LWLHYV I "LWKWRIWDPHZRYNDVXEVL®&RUDURILVWLFV
I 7TKIDLRIWKH RXSEWDQV S RRIFVDWIFRRY WHP ZREWURBMIKH W UD Q\DSPFARW L VPWMIHAWL Q JV
LVWRJHG XWIKHADUERRRW SRLWKMAXVWRPHURUJDQLEMG (0( LQWKHADWHJIRIUWKRRVW
FRQFHUQHEH HRBWLPLYRXIWEQD QWG XFHV LQQR Y DDFMWINRRDQWRD &2 HPLVVLBOQOWD
HPSW\ ORIDAH DD @ G H K L FRCBHH U D WVLL® H' YLV XD O WRW®RORHO RISHMEH U RIBSB.O L FIDW LR Q
/RILVWIRRQLWRYH®P LOOWR®@ Q VRBIRGAMDY  XVHB\RSHUDW.\R QDR QLWRI® D Q D MK H
UH G X F R/IMWRK@D U EIRRR W SRIERWW RRHDQVSRUW
i ,WKDVDOVGHYHORLBD-IL(R)UJDQL]DW$RQWLVHORZMQWKE.|HJLQ(RULQ/\F\Rpprp,H(QVKDV
FROQWULBRWKBRGDXKLIRUIJDQLIRWLRQ FRQW U LVEEXMGDGE MR D Q VS R U WPULN @ BRVQN\G
WUDERWHD W KHTXLYDRIHQWW U X FRNWHILR RYHU BV&ETWKHTXLYRORMHW IXOO ORDG

DYHUGIMWRBQFNP WU XFRIX UG HWZBBQRQ/GR Q
1 R WK P VQ D J\W G D Q \RSSRHUMD \B URIGIVMD F O XL®H G
ENGAGEMENTS W KIFD U EIRRQR W SWH.R)SID Q D J W® D Q WBRIWW LR Q V

VOLONTAIRES POUR
L'ENVIRONNEMENT

transport et ogistique « 5HGXRASORFDWERBWSULQW

i %HWZHHQDQG DORIWKHIHQRKUDQV s R PWHIRIQRWQFOXGRVEKHDUERRRWSULQW

HVHQWHG
PDQDJHPEIQM Q HWL Q“GB&ZOFRPPLWPHQS KIGHYHOR SWRRIWE R{DYXPERLUQLWLIRWLY HV
7KL¥KDUWRIWPDOD]MROXQWMPRRLWPWaW

UHG X EIRRL V V ¥SD [RWO RZD DJHUVUHGXFLQJHPLVVLIRIQ@DWH-I(PSOR\\MHDYHO
! L 0 Q 6RPH SURMMDNNM HMDLUEIRRR W SUHQWFWLRQ
DQGUHLJIRWZD U GWWWG UD ZGE\WKH HQFK

OLOL\RNERO KUY YWD LOEHORSBaow <0 YWRDEHHRXFEFHV \FIXOWRXW BULRULWLILQJ
QLA RO @ HOW £ py VK DUQSIIU N IMED FBO O R F CHVIMRIZE O LV K L Q J

ODULRHDLDYEDULRURIHVVRRIDPLRWLR QN ¢ g\ rp o \og R X U L WHWKKAR UUHV SRQG L Q J
FROOD ERALDMK(RQ %\V LI QWOKGFKD U WKW o oo & 1 DRBIL IR/ GLH GIWY F

FURXEDWXQGHUWDRHEWHUWDLRPLVVLRQ)p R WKW UDSROLBY RWWY DEHLD UDWKH U

U H G X FW/R B QYINVUR/RP P LW QW BFHK D UW H U\ b i H O HYRIWV L E O H

VLIQHE IRWKH SHULRWWDUDHW § /pyvwoRP AL P RV KHJ R XISQ W U R ®XYFLHIGN X D O

UHGXFWARRZQ+* HPLVVLRQWKRRH WV pyywyQuwHPH P SOR\AKDMR UN POIW KRGV

FXVWREHWYYHD UV EHHREHFRFRPPRQSGXEMWK&29," FULVLV
D QIGK H WWHRW D \

« &DUERIQVHWWLQJ

7KHUR X<SD W Q W HLUGHEBRD U ERRIQV H WM IUQWQ HU VKL S
ZLWRRS$FAKISDUW Q HIQWKRLEBDP H U \R)XQWR O X QW D U\
FDUER®Q VHBDNVHRBQWKRRVWLGHOMFRIQL]HG
FHUWLILFDWHYV

DUMVWLPDWWBRXQG W&RTIRU

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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F5HVXOWYV
&KDQUBAUHHQKRXWPILVVILRQWROORZV

7TROQR2HPLWWHRESHD QG

6FRSHUDQFH
6FRSHQWHUQDWLRQDO
6FRSMRWD O

6FRSHUDQFH
6FRSHQWHUQDWLRQDO
6FRSMRWD O
6FRSHUDQEFFRPSDUPHEWKRGRORJ\
6FRSHQWHUQBRWRRYDWPHEW®KRGRORJ\
6FRSMW RWDROPSDUBHWHKRGRGRJI\
6FRSH )UDQEZFRPSDUPHWHKRGRORJ\
6FRSH ,QWHUQRWRRYDUWPHEWKRGRORJI\
6FRSH A4FRPSDUBHWHRGRORJ\

6 FRSHUD Q&FQHEDW HJRGIGHE, 13
6FRSHQWHUQRBWHREQWE J RGIGHSE, 1%
6FRSHQHEDWH JDGIGHYS, 1%
6FRSH )UDQ&GHEPHWKRGRORJ\ 1$
6FRSH ,QWHUQRQOHREWERGRORJ\ 13
6FRSH AQHPHWKRGRORJ\ 1%

, DGCGGLWDR@BIQDIHPHRDEWKB RIWBRYRLG W& TRHPLVVLRQV

& 2WKHLW L DARURMBHKRD Y LUR QP H QW « 0DQDJH PRIIQIV D U GRUIR/G X FW V
SFFLGHDMOBREE OO X W LR i 7KH*URX8W R LDHOMK D Q G ®HAH U WDR R X ®RW
« A0 Q PDW H ULIDIDUBWER [XOGHHYHRBITXLYDOHQW

7KH*URXSRUL@®FWLRLM UHKRRDBDIHPHQW, 4 3% 0D WAL BOQG R VIRIDED W W DQIS-DL QWY G
JHQH U PWRIVP®IO/ F K DUQWHKBILUDWEHQBRLO  syRY @KWRUUHVSROROMUIDQVERUWLF HV

WKBRXBEULRXAVSDWWHIQ ¥ L U R QIRHGW WK H O HMMy v B Fw LY D@BHWU Y LBHWR I OLPLWHRBSH

WKURWKE," HDPKLWHJIL OB R@IOWRKBRWHQWLPRPp 5 b WHIS KIIH \RAW KHJ R X SCAR/W L YO QU H

IRDFFLGHRWDEWLRQ *URXBR QV L GWKUMNY VO RWL J QL | L FH) QRWW R
i NHHSK®JWR GBRRREVR G X¥RMARWU H G VHULRKWL G I5@'0 D BWY R Q

; PRS()SS&/I?KHDQV;(SDW&RQVB\ARFHG\X 1HY H U W KIH®D HNIL WAR OMDVHUYSBRY LG H U
Lo @R IRXRDQ ROV R I LV VPDEMR Q W U LEG @RV KD QD JHPRQ W
W KD]DUG BXWRGXEWWHUPRI FRP S O L DAL RHK

Q DM@UHYLMRRUWKHALHQFOFFLGHQMDO SURFHGRQEHILVODYWERRBUWR@IGYLVLQJ
VRB® O O XAKIMR QD X G [K\W YGHRKAL J K O L DIQRQIR@ EXVWRPHUYV

FRPSOLD@KHMJIDUG I $SOGURFHGXHIOWWRRD]|DUGBKRGXBWN

7KHURXSQ FR X UO RIFIZGCL W L D/R ENGHERIO O X W L RQR ¥ H EMB K&, © WKWD IHIRO DRA®/KIRROORZLQJ
YRWI[DPSD@R ODWRK RYXHO FHOW KH VLD LQGLYLGXDOV

*_JR O LWQYHUEWS Q QDH W O TEQX G NQIW L REQXDHD Q IRUNKADUHKRXKBIMUGBYRG XFWYDJHU
5LYHU&0D\ UHVSROQMUEDULRXY S8 HRWWD]DUGRXRG XFW

PDQDJHPHRWH UVRP SO L IZQMHY KUHVKRO GV
0DQVLWHQWDQBREHUPDRUUHWWERRHKLYHV R UIRIGIG L WMIMRRQ V

DQBELWVEHOWHUYV IRWUD QWS RMIWK QLLADHF WR U
i 1RLQFLGBEWHIH SR WRHDGV H
i 1IRQRQ FRPS(IMWQHABRWGKHUGWYKRH &,
FDPSDL®@M O DWRIR]® U GRIMRG X FW V

S8QLYHINDL/YWURPHRHQWRILVWLFV
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« :DWHWQDJIHP KW 6RFLHW\
Ne) WK*HUR)FSDUUR]GIIHDWHLUJLWL\F\N@)GW\L\QJ$ (TX[W)UHDWPLHQW

WKH :DWHBQDO\VLV
2 SH U D WARQBRID V X P SPDILRIEIRQ F H KR X HRI1,' /RILVWYRWEH QIWKKIBLY HUR LMV
o Q \é UNIREFQVL\WRWHD QBRPHRIPDQGLIITHUHQW

28 :Z?ML;V;FWIROQCV /XRPJSL\\//Dm_ngu'jHX\gé*VLGVQ‘D“ ':LHH D W L R QID@EDANM RZFUGNAMRI H W RBKD UL QJ
226/ RZ5L VRS H U R 75 L VN RPPRIRDQQFRXUDVIWM@ALYHUWRW R IW K H
*URXSIEFRPPLWPWQWVIVWEP SOR\HH YV

RIZDWHRIQ VX P SIWALRRDMEIBY LA lZHDWHU,QWKU\V—IVSHFY/‘RJLVWWNLWHMLOQLQFOXVLYH
VXSS®@WLPLWHWHEQGH]) :DWKHQDO\WLV

F X O W2KUHHDHOHP SOR\BHMD OX ROV K HALIW IHUH QW
7KIDQDOIVEBMHSHRWHG NQRZOHGIHIOSH UL FEBDMDQBDFNJURXQG

« IRLBRROOXWLRQ ;' /RJILV VD ORARY U MYBHVY HOWRSI U B PR P R W IK®IJ

i 7TKMURXREWDBQH®ERLVHG X FRHURWQL | L F W ER® \ FRH®LW D BOIRGOMB P SOR\HRILVWLFV
IRWRPRILWWUDQVSRHTWIL\SPRAWUHQWOHQFRXUDDHNPSOR\PEQWFWEZRH® G ZZAKILH H
W U X R B WHK3H. HOND E H O UHVSHMTXE@BSRUWRQICAR S O R\HMAHURV

i 7KHLQFUHDXWKRI| JDV SRZHHBGLQBYVRERWEKU D@ED UHHYHORSPHQW

FROWUMRMIMMSURYHPHQWLYHGXFWLRQ
« OHDVXDBRSWHGEGRPRIWNKBOSRUWXRUWLHYV

« 6XVWDLBEREO®GLQJ PH@QBRPHQ

" TRILVVRISHU DDWB W D W VWRHBU LRUCGMRG HU Q7 K U R XD @ R\W WL J QIR O O HIFMWIHYHPRIGY W L V
EXLOGL@UGWBURYEGRSARUNFRD GLWRLR QM E M B X WL O/QV DQHM RW L RW L R QMK H U R XISV
HPSOR\BREHUYEBRYLGCREQDBOKHIRXBR |REFXVRIBRQG X DVXQIHURVYW QFKLWHYLHZ
DFKLRWKKUSDWMQYLURQRENMWBWLYHV ZKLRZHOW KD UMH@BG LV F X \ZV MGV DHSUHVHQWDWLYH)

KHQ' /RJILVWKREW HRAW KHR Q VW U R BW RR RV W KN H DMKHDAV
EXLO ®LAXBK HQ KA VW RPFHAH SWRJILVWEXKEQ GV WKHURRGLITHUHQPH DBH\YBHBW ZIRHQ QG
ZDUHKRWRHWKQYLURQVPWQWGBOUGYV ZRPH®RBRPSDUBRGH

| WKHKRXZRW N | RAFHU F-D0 H
« %WLRGLYHUVLW\
. 7K LNMVG X W RV K HD FW K DWK HU R X SRR/UEIX VL QH V V
X HW R/ KGID W RUAMEK VL QBARVW LY URIL VVBIRFW () 11 % | 1y §/H WK V@ @ BRIG B D 6\D U F FEW LR X V O\
QRMDYBVLIQLILPBOWRELRGLYHBYHWWHKH 556y \wDDIUHPRUR XLWWBWKLW\SIRI ZRUN
WRRCEHRIWDIQXWPERUIELRGLYHQVWWRWUWHV v 1y w K BIOMYN SRV V L BEH R XGR HWYP S O R\

WKDQ SURMHFWWBWHGXFRQIPSDRR | ppgw K LLWE D U W L Fi¥ O KRIUGH WSDLIFQI W@ N V

ELRGLY HRUSLRP R WLYQB H Y HO R SRBIOBH HQ ¢\ 1 ) D p®Y) D J H PSROWE WWRKEVR XEH F U DIOVEY
LPSOHPHQWGEBVR UH[DPSCGHP SORVDMW KH g g p R pyHQBIQ GH P D @ W IRIQV KHD P HRRW Z @ 01V

OVIFIRQAZUH K ROQ/RHO DIIYSO D QWIBHM X Q G 5 5 o wiR\D U H K RIXIV®ID J H P M R BIWZ H CCO/K H D G

W KEX L O GRQG@ VW DQOHGKRWEIDKLYBRQD ||| ¢S SRUMWWLRQV
ELUGKRXVH

« BHQV LQMWHIHVR X UFHV
i 7KHUR XBR HMRXW M H Q V LOADLW XIUHD/GR X U @ MAV
RSHUDWLRQV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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ORUMSHFLILEQOOBSDID®GRUWX¥XFOIGXPWHG,Q'HFHPEHU $ZDUHQHVV WFDIPBIDARQ
\HDU ORMRISD WRURPRRIRSOHMGFGHTUXDOLWFRUUHVSRQVREXYILVRWY ZRUN OEIMHODQFH
NQRZQVWKH&RUUHVSRQVDER QHVBRE VL E LGERIRVW\UHV S RRXEER ©DRIKO W XKWV RIP L O\
SURJUWRHUHEQHZW KRB DSSURWDRKBRWZ ‘RUNE&
SHRSOWHJDL@RHGIHQGHHI XDODWBSUHYHQWILQYI 1RYHPEHU RQ,QWHUQDWALR®DWKH
KDUDVVAFKQWRVWBBSDIV@VPXGRLWFGVVLR@LPLQRWILRQ HQIMPH QR/RHQ ¢12 *HQGHU
DQBZDUHQHVYV 9LROHQFHEe
i ,QODUFK RQQWHUQDWRRQAE\ ¢6DPH

RSSRUWXVDLPMILEKW V e

TKIBURSRBRERREGOMP R @QHKLUKNSURJUHNYYRIGORZV

3URSR URWZIRRFQIP R QUH K LUHV

JUDQFH
,QWHUQDWLRQDO
7RWDO

ORUHRYBUDQWKH *HQGHWXDQRWHDPV 2Y HWKID WK UHB UDZZDUHQHV V DUDE VD QRIL Q J
HPSOR\BI@BDQDJHQVKFHR QF RS VD EK DY W\
OHGR L QF U HOWK$U R S R IRWHLARS®D R \EIHW K

OHDVXDBWRSWSEGRP RWB O R\ PRH@GV
« @ GLVDE LLGRXERHN IR UF H

LQW H J UFDOS\HLLRE QWEK. VDELOLWLH YV
7KHURXSD G HF L@/ UX AWBWRELEBURPRWLOHIDQZKLOH

W KHHP S O R \ PIH@EWH W H RWSLHRIY R QWAL VD E L O Lwi1 WP QFH

W KHU R XISH OGZL V F X V ZILRGA() . 3 +0 H D GI@IK H 7KHUR U JD QDPHGIRL Q W HERFTFX Q LFDWL R Q
FRQFOXRVDE QU W Q HLWKHLFSPIHGDAD X D U\ W R WRRLQFILGEKUR S HIMD E (6 EWR \ P HHH/K

SURPRN\KIHHPSOR\PFHIQWUVIZQ\MGQ_VDEL(Z)KWLHV(LPSWOHR\gHHVWHL;QDH\M'IL;FIERH(:JPDDRQ‘\I;RQ
WKUHH \BDUHHPH®@KLFKFRYHUNO O UHQFK QWHUDKWEMN L J QHEQ IR WP SOR\BRG

HV WD E O L VKFROOUEWEH /RJILVWUBQWRFLR FKD O OPIQUFR Q F H 3 MUNRKIVWW IGU R X MK IREX W

HHN

HFRQRPLFLWVGHVLJ R EH\R \G\NDWXWRug

UHTSLUH%@(@WMBLVSI:_F?&F@XD\'Q:E?SQSRUWXQL KHURXEUJIDQDIME "DV LQARYHPEHU
V\éUHDVRMewg,"82VéEU|_QJWQJHvsHRBOH

IREURDBRQVLGHUBDIDULRAKBR P S DOW\D O XHV
© R ZLWKLVDELDQW RIOWK QWUHBIRIPDYRQWKH
DQGVWRWJIDQL]DWINRQQ W L R WRSYCHRWV KHO RE D O
SROlLIQ\DYFRLIlHTX[R(SSRUWX@ULRVR_FR-I\EILQHUVLW\/RJLVWRB\NIR KURXJKRRWH
TKHDLZDWRQFUHNDYRZ O HGWHKEXVLQHVYV
D LPL MWLFQIL P LHODBWR XRFQNGOH/ RIJILVWLFV
QBO ® - IR DQ@WRBURPRWRH[LVWRYOHWFBRH MXBQ6H

"URXS DFFHSW HDWIGLVDELOLW\
7KH.RPSDRD\GUDZRQWKWXSSRUMW (), 3+WR %\ MRLQWXH (637 QHWZRWKHURXEDV
VW UXFWWUBH VD E LISRIOLBQ GPDNHFRQWUDFWXIVQJQLILE DO SME WW R W KH H O WWHHUFRVGR U
FRPPLWPIH@WR O O RZIQUH DV i ,Q6SDLMQLQFH ,' /RJILVVKDFAD UW QHLUINBK}

i $ZDUHQ@HMWUDLQLQJ DVVRFLDMWHRIQERIU R P RVKHQ W H J ULRDWR XRQ

1 ,QIRUPIDMIER@PXQLFDWLRQV SHRSQAMGK VDE VDK WRWS/R U@ D UW LB X DD\U
I &DUHXWUGDIREH VD HPIBGRIHHV i ,O3RODQGRJILV WS WLWW K3ROD®RGYLQHVV
|

|

-REOHWHQWLRQ 5XQUDFBORQJV¥XEMW RPMRIVMQD QFEILVDELOLW\
'R UN LDUWKK\HK H O WWHHFRBRIG LVDELOLW\ 1ULB RGOk nw | w

FRPSDQLHYV

TKIBURSRBWWR®SF S ORHHEBH VD E LKDLSVIRIVW HYYRIGO R Z V

b

YJUDQFH
,QWHUQDWLRQDO
7RWDO

« $QWL GLVFUBSRIOQFWLRQ Q RYHU \RXQBHRSOWHRPGLVDGYDQWDJHG

7KHORFD\WLARQ3I O D W | DIORWGEW R 1 HWR BWR QHLJIKERUKRUIKGEVH@ XEDUHKRXQKB\HLHG
SHRSQBHULHGEI QR QY MMWRED U N BMSK L R U LWH UPRQW URIPRUMWKDQ PRQWRNVSHUPDQHQW
JLY WOR X BHR DIHNGQ GH U FRQWUDFWYV

S8QLYHINDL/YWURPHRHQWRILVWLFV
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QW3 UDEE RIO L 1L BOW LB 1HIX DO L1\ oD "LV P MEWD 4 CYLITIG HW D LoL@uinD |
Q Q Q DWHDVWHDURO®Q®WHDVWRWLVDEOHG

WUDLWB®RSOH NEQR I HV VR RIGD@WDKHIRE\ | 1's 0 0\ Wiy G DV v LRIGN O R Z O HIEG & N L GVRY
IDFLOLWBRMWRWHIUDWIRERURBRUNQBRUH o epirson

VSHFLILFDWRRILVWLFV 7KH&RPSD®DVFRPPLWWR® L QW D MOKHD J

7KLWR X UUHCNEYHDSOR\DGIGH[SHFWRG SURSRURMVHDLRPSOR\HHWR QW KM RWD O

JURZ ZRUN | FRYFW.KQH MK UHB U V

| 3URPRWIREAR X GHR SBEG HU 7K HWH@W HR@PS O R \HHWD QLG D Z& W K
PHD VX WHW R P FOW IR SARWU N ERD G L VDVOQ N

. JRILVWDRAW HSBSLGRR P P LW RMERWN VWX G\ 7R N HQX LU R QRMKIME YV H@BH G X R YN

FRQWUDG®SSUHQW LEHVERSWLQW UXFWXUHGR | vWH G D VWRSYR P RWAE HW H VPR

SURDFBROEBAKHOSLRXNQSHRSDIHH&QGHU VHQLIRRISOR\IDMWRFXVRGLPSUR YZRUNLQJ
REWOXQ@OLILFDMQRI@B M K&$3FHUWLIRFDWHER QG L \p OREGW Q W DIQISAH Y H DWIGXRE RY N
S URIHV VARRREHOVW REFDHV W KB H H VLWXDWGRSGWR R BHYT X L S PHIQBH W K RGRV

,QDGGLWRRMHFWHRW LW QKBQFKER P SDQ\aV WKGOHHGW HQ LHRAB O R\ DI\Q XHHIG L FFIX® F N
DELGMBWWQ B BB O MQAL®W U X FROBHEY ROYHYV XS\EDUWQHIMARKETI XS D VEIKR QIDFAMBEH QW L I\
i LGHQWDRWQDLDURIQBHQWWEBXLEXHWXUH SRWHQWEDSLEDWY D @EHED F L O LW BWINHERY

\RXQUDGXDWHYV Z R U WRHUG L PBIOH[RHH G LED\V

i FROWL@XHBGQL]BWLRQFOXBDRRURXQJ '"HYHORSRIQWOQ®XDOLILFDWMSLLRRALVLRQ
SHRSOH RI WUDLQL&B) SHUVRQDWDLQVBKHPH

i D QHZKRXV LIV LV WDFKAHHZH. WQRO H Q JRN K UHGHSORVYFKABMH) FRPSWOQD LSO QIS (
VHUYWHHXLUHRBRXWSHRSOH UH F R J QR M/[LSRHQ L HHQFFH

/D VWLGD L @ HWKKLHD L W L R WADYGRMHEKHIHY LR Xy (PVLQWKAVUDQVIEMMWZGIERUNLQLIB QG
\HDUNVOQ GHUQHAKLUBVBVVLIQREQWRUW UHWLUHPNYWWBQWHHS GHSDUWERQW
W K HILUW WUEHRD WRGYP S O R\P H O W SUHSDUMXHHPSOR\HISHQVLMSSOLFDWLRQ
RUJDQL]RMWUDQQEIQH PXYG WK H) V\VWH P
WSUHSDRUHHWLUHPHQW
2UJDQL]BWIXRGRARIYEH P S O R\BIHVG R U
RYHU R ROXQMBDHRQIQRZ O BQEM LO OV
' /RILVEREBVKH D @G HXPSDFWDZD UG
WKNHQLRBSOR\PHROWHJIRWWKNHFRQG
FRQV HFYVDIWY H
,Q 0\&KRRVH&R B SHDOHEH R XS KMR S
LOWHURVVH QLRSS L QHY®FRPPLWPHQW
DPRERPSD@ULNR HU HPSOR\HHV

TKBURSRBWURBF SORWHYUWHD KDY URJUHYVYRIGORZV

b

YJUDQFH
,QWHUQDWLRQDO
7RWDO

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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%5HJLR®DBRQRPQBRF LD S DFQG « (DFRQH

UHODWLRGBVDNHKROGHUYV QS D UW Q HLWERLFSR Q HW KUHH | X JIHHF O XYW R KA H F W
7KHUR>GH P R Q VW WORPHP\L W RHRRWD L GR QR W\ Z DO DX Q AIKMEBIK O Q D\ VR XWL WIARIRVL Q FZLLAGNHK
LWFRUWDOXEVIRVWHQHZIQLWL DWPWBW W KHVRUMKH KRROWEHSWHPEHUKHURXS
SURYLGXRIRERWSOR\AKVWR DIQBX S SOl UVRPPLWWRHGL QB HR SYHWEZ\RI DUV

GLIILFX@QEWGULYRQUDNEQUW QLWLDMO Y& KIDLRWKLYLW LMWRWHHEIXJHBRAMRR UB
WRZDUIBYWS R QWQEXOWHW D LQHDYEHDAHR SPHQW  SURY LGARNTIRRWH DUDRRIRFFXSDWLRQV

« ,GHEUD « &DUHRBSB RUWX@RILNWW L FV

, Q% UD MR W RP S URWEWR FFIORP P X QUMQ D W.ICR Q W KIHH W K H U Q'D/®G MV VR IL FRVUAVGH V V DR@ RZ L Q J
VIRILVWRKFY DR Q S FRIQ@HYSHUDQIB® UWLFIVSEWE R U IDER XVWKMREDAN DLODEOH

UHQDPBEEU® ZKLFXKURPRWGXFDWIR@RJILVWVYSMFLRODE DG OIRQEH R SO RFLD O

\R X QRK L O ®UQHEH H Q DILHRIAVK)ID Y HB BLUMUD  ZH O | RWHRVEH H N BIIUWGK. VD E LO RW/IKRVQLFLSDOL W\

V O XWPL W X D WIIGVMWR QR W KM RX SABHDQHLURIZLOEXWH LD W RL YWK HPQ QWURGW RWUR Q

VLWHV SURIHVIVQ®®& O OREHPRR Q V LGGR-RN ROM RE)

7KLYUR MAORRD Q D JE GU HE WAMHU R XVBR QV X U 1P RILVWLEV
W KDAQ @ ¥ UHY HEAU R S DQ@RR Q WKEHE V XDV - R UN LDLWEK L O G UHQ

DL R W KHJ R MNFRU LEKL O GO WE X FDRALR Qup 600 @R J L VR UBD QL QHW LWWH G O G U HQ

PHDQRID VHULRNVHGXFDWLRRWAWMIRUWLQJp 5 v\g REOWVYGS SRWARU SKD QDQBEWR Z L F H

YROOHDEIEID\ RULKEQWQRBIDGCVQQRJIDRG \y kay R X K& W W RER ABW KFR X Q W H D SWEHPR
DXGLRYRNGEDRUNVKRERMHFWV RUJD QUAKRROLU W KFHK L O G,U HRJ L V VKIHFOS H G
7K QQFRWPRXQWRG  UHDSNIL®XE® IXQ6 WRRROOHFRWERIQ GLKRV SLM QO QO\
LV IRILVWLFV /RJILVWLERB®D U\® QD W L R @ DILGHFUA DYOH RHIG

6 L Q MHKWW DRUWKS$IU R J UBDRU W K D Q FKLOGUﬁéULVVEFW)KAI—RE@lHIVB]ODFKZB-IW\FQIElD)VVRFLDWLRQ

KD YEH Q H | LWRAGKIHD U OSRURIJ UDL 0BG LY LGRBERWKHUKBROLVKRIPHRY L Q FRWKHDVW O\

HYHQWSRGWQFBDVKBYEHIRX WRWHWRRE VW /RJILVVEDRMLQD QB HEK RR DR PLU D Z VoD
SHRSOHN W D NSHD UMQW K HH VW L Q O VR RLGR D WCALARED O V

WRXUQDLRBQWRVW\
Q DQHZE UD QRIKVKFKDUZBW HWSL G HWH

/DJIRDROORWKRSHQRQY HF RELED QR W UHP D Q6 SDLXS SRUQWRKRIRQ S BRIV X T KLFK
LO DOWHKS¥RDRBRD QK KHOBRWKRVUFKLOGUHQ

7KHBURJUDPZHOFRPHG/WXGHQWRIZKRP « ,QFOXRIGRYDGYDGWRMPRKGLWLHV

K D YOHW W H G I\GY @ WMKBHQ B IW KFH F OGHR X BADKHH , Q6 SDLQ/RILVWILBQBBUHHP ZQWWZRRGLH YV
DYHUDRBVWDQGBKRRQULFX@UD]LORI WKHXQGDBEHFQHWBUWDGR2EV)RXQGDWQRQ
VW XGHRRMS/ONWKHRG LV WY FVVWDQURURIUDRVKEH& UXRMDEH & URVW R XSS RUMKHQFOXRLRQ

OD X QFIK}H G VWXGHQWY RIWKHPHUH SHRSDHLEDU U WRKAP SO R\ FPHDQW H W
KLUBG /RILVWQFV ,Q3RODEBSOR\KHY SHHEQ R YLDKRHP HR W LQJOH
« &XOWXQGILYHUV LW\ PRWKH®WZLQuUZ

,BHSWHPEHU /RILVWULB@¥HIQBSD UWQHUYEESDLARODQQGUDQFHVHEORW KIRDIOHFWLRQ
ZLWWKHRURSKGH,PSURYL&ZRDOMWRQH YHUVLWRQW DK D MHNALGE® VW DGKBHBU HKR XV HV

,PSURYL\BD(\KZ)I)/‘R)QJLHHU‘DIZ\NUBKLDVVVRFLDV\(b&OQQHQuDQB@GRODQGRJLVWRMEG\NK
RUJDQD]Z}D/\NLRQIZQ_I-G}WU?ISFUERG’LVBW$.IRWLV\§IXWRPWBR/UJDQNHNVUDQVSRLRWDMLRFQDO
IRBROOWHWMNKG HBQE MUKIURIUPPHDMWHG E\ VXSS MICHR RGBU H | X FHDH S

-DPHOIEERXDWGDUFDGUIBIHM FKDUUSXISHOV

HQURODMIWKH FKRRAWUJHQ\GLVDGYDQWRIHBQFRH /RILVWIRFWNIVORQJVkGKP D TIXH
QHLJIKE R UKRRGADCH B Q H DRLER B @SU D Fw L KR Q H KU @MKH HBEH T XIRG SRUWXOGVLHV
WKHDWURBD@&YLVDWNRQDFWRRUSHUVRQBEQWRUNQDKHOSRRWLYDWFHK® R O F K IDAGU H Q
GHYHORSPRMAWLREOXVLRQ DSSUHQWRBHWY DG Y D Q WILRMEX F F HHIGU R X J K

D WZRIRGFKRRO FRPSR@ARWLGW HR Y H'
/RILVWHFYOR\HHSUH VD RIGQWHUBEMFRPLQ]J

P H QW ROUQ/GN K U B H U HL Q D /@\N RQ X Q G HWK L V
SDUW QHUKHE & HRZH EBG H Y H O REHVGKRHW K H
QHMFKRRODU

YRWKH VHDVRQVFKRRONQQIWHILRQG

UHSUHVEQWHEXGGLRX QP SURY [Z\L OVN H
SDUWVW K P SUKXOW X'UWN HUVUWRSWK D QNVKH
VXSSRUWRPSD@LEXOWRKWIQL]DWLRQV

S8QLYHINDL/YWURPHRHQWRILVWLFV
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& TDBROLF\ TKHHURXKEDVRUPDOLMWYHVSRQBURFHKUHPHQW

Q0L @IS 0L Qi upa e Lo EE O LBSS U KERe RS e oy ke o)
HFRQRMIFE RFLBQYLURQPH@RWLVWLIFW Q ’

WUDQVSDQEJQJWSRQ\NLEEERFDLSFPEFRUGL,QJO%KLF[KUHQFOXLGI{EGRGR“FRQGXFV\RJLVWLFV

RILVIK ERSURWWDQVHFLKDQLWLPWUDQV'\I_/@JUSPS%%UQ{HW\I!;WR GXWEADV%CQNWUKDWEIOOKRNZVL J
SULFUBJLQYRRFQQJIJHPHBAWRXEHMWBDQG Q Q

S DI WWDHDWQ &/ R F L\DHOF X AWULEXQ EWEI[-VW(J\‘T_SDLUY\EI[EJWBUDUWLB L SIL_;:&W\V;SU LQJ
FRXQWWKIHHMVS HUDWH V QLQ K QLQ

0X OW L Q DMMRHIDSAS IX\EKD\L. VEK MGK HQWHU QDWLR QDO
" 2WKHQ@LW L D HYH®RKK P DUOL J K W V /IDERXRPUJDQL]DWIRRQ@KH/2 'HFODUDWRQRQ

XQGDPHRW.MF L@V KIVWR UNWVK,HA2 (LIKW
,QDGGLWRRKGVHPOUHDHQ WL RARUN SRIBB 8 )&QGDPHQWQ’OHQWQF@Q}VE{(&' *XLGHOLRUH YV

DQ®DIHWRPEDWLIQF ULPLE@PBWQRWAUD LQLOIG | 0 DupMRHILDSI HV H YQWEE HV L J Q B GD O O
HWF QWKURMWKESSOLFBWLRKLILOBOBHR /v 5507 RUNEZQWK/RJILVWLKEND URRMHUKH
IXLGHORWBYFLLQHER GRI(WKLFVRILVWYF Y 00 ReRBELWP HQWY
FRPPLWWEHGH Q BQGURP RWXRDWL JKOFV RV V
W KHHQ WALFURIS L WR\E H U D VQE RQW LF X OD U I (FRQRFRPPLWPHQWV
i SHVSHRWU HHGRIBROL\W5ERDR® KWL J W\R $SSDLWUDQV FEXWVH QHUD/FWLFHV
M RW @ DXGH. FOORW KB R FLDW LR Q V §SJVN§E"SS')<LSGV\'/*LQRV‘(’DLDOLW\
i SHVSHRBLYHUVLW\
i )LJKONDLQU@WUPRIKDUDVVPBGWFULPLQDWQRQURQFHRPWDWPHQW YV
ZKHW KHPXBR QN KEDVRWDFFROBHQGHU &R QW URR®HGE RHERQIDQGDWXUD O
QDW LR QIIHWH[X RWLHQWBWLREUOPWO\ UHVRXUFHV
VLW XDWILHR@ML I LROLWRBRQLBQERIHVVLRQDEP QD JIHPRIKKWD U GRIRG XFWV
EDFNJURBBBROVWXGRHWKNSHFLKHDOWK ‘DVWHF\FOLQJ

FRQG LRH.IRFKHU VR Q i 6WIDIQBRFEROPLWPHQWYV

i 3URPRVRLRHD OWHKQA D W L D@CKHMNFRIALRQO  6DIHIJXDWKBH HQWDQ GSK\V L FIOKD O WIK
FRQIOLFWV HPSOR\HHV

i B3URPRWHRBXFWLRQ &KLOBERU

JRBI[DPSOH (QVXUQEIDUORWHRWREQR\HHV

| LOoUDM KW RXHQGEHFUXLEDWMOW IHWAR] ) LIKWEQUFUL P IDQERUINR Q
SRS X O DL REWD RIGIHE D X BR & HD O H DIORS YUHHGRPDVVRFLD\WGRIQHLJKWEROOHFWLYH
OLQDMUDWKURXJKRXWZHUMFFRUGDBO®G\ EPUJDLQLQJ
WRLDNLJIQLIBFADGWQRWOKERSXODWLRQ 7KHSURSRIRVVRRSOPBQWJIHGWKSXUFKDVLQJ

| LOBSDLWKHURXBUJDQIGEBHVVLEBQRYLGLEHS D UWLFRQHODAY AHR D YWHL J QW&HHX U F K D D IQGB]
GLVDGYDSWRSREBL FWRIBYVFULP LZQDBKL R&6 58 KD UMHUL@XPEHWRNXSSOKBYNQIQH G
LQW UR G XWFRWIRQR JLVWURVHVVR@GDFL WXKFKDUVDKEG LQYDOXHRIWRVEDEFXUHPHQW
6HFUHWBUWDGR FDUUIRKSE\ VXSSO LKDUNL @LJQME FKDUWHU

"KHQW K HVHJKBWM K U HD WHIQHI®R XBH H NwR ~HUPD@KL@®RURFFRGRQ HWXIR LR/@ DREGG

HQIRWBKVHU QU WDRGDWE R Y RV GW X DWK R @y DM F O X BHRWKEYOFXODWLRQ
FRXBIE QW H U DUIM R/GIEKD\WR D@LIJ KW R O D WL RRWD FR Q F UMW HHVRLRQERP P LW PW&WI R X S
D GF@ V MWK R XVSH H NAR Q V XWKIDWET X L S PIH@EV UH Q H ZIHWVBYL J Q DVRXWK HHV SR Q SURGM UHP HQW

IDF L OD WHHGD F F R U GDLQWRH{ HWLH K W V VXSS QHOWD WKRQMEHEWHPEHU

7 K HU R XESH O L MWKHDVEROW KDHF W L YPLHQLVHIVR QUK

UHSKBWWSRD | HJXW KL JQZ MO O EMHQGLJI KW V Charte = ! : N
*URXIBP SOR\MHWHD® LODB® KFRPPXQLMQ F -

oo oy nanrwismovpemEwHery RELATIONS FOURNISSEURS
RESPONSABLES

(WKIDFERUUXSWLRQ
$ 8SKROBRF X UHPHANWD FW L F H V 7KHPSOHPHQRIPMWQWR Q BOIR FHEGHRIWHANS SO LHU
DSSURXYQP®DQDJHPHQDMW D QWHKBSYSOLFRWLRQ
" /IRILVVDIFAWVQRZ O HBAWH V S R Q VIL@LHILDWHY W QX HSAHR Y LVL R Q V
WKDWWXSSODBBWKBXOHRSRVENE WARGRII | 3XUFKDVRLP®UODBNDQDJEGUHEWOMURXS
(WKLFRYHWIKQROORZUQIDDUWLFXODU SXUFKDW&HOD UWRRWNKSW UF K DD UWB WQ W V
i 3URPRWIRQ®GKHUHMAWHKH2 IXQGDPHQWRQWHKEVLGLDULHYV
FROQYHOWWREGWRX&RGHRI (WKLEHFRIQLIHEXSSMFHSWRRDOWHQGSHRBFHGXQHUXGLQJ
HPSOR\HHYBMR UR U R DQV U DXGHL P@ & R FKHFEN®UGWQWSERWORIRGSUDON V
QHIJRWRQWIHIRR O O HB WULHHIP HQ WS HF LILFSHIJXODZDUHQHVYV DIGW QDL QU@UIWLDWLYHYV

UHIHUMGBRARQYHQWDRDRQGQV UHJDUGH¥IRQIVUWE XU HRHRQWD QL]JHG
I 6XEFRQW UWRSIOQRIDWRPPHUSUDBWLFHYV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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I ORUNSHFLILFOWRSURYLRLWRPSRWYMMD\IIiI 6XSSOISXWFKDVIDPLO$OO/XSSOLAKIRNVH
ZKLBPFFRXIQW YW K IRIDEBX U FK DVWVHWHUQDGSGXUFKDVDRILIAWPDQDIHG WK XUFKDVLQJ
FKDUJMWMPSDQH QFELUHRYWEH/HWUY VEHEW HFWG HS D U VWRIMRWIHEBFWUDGLV

WRDVWRHKHIIHH P FQKVING H FWKFH'FUPPLWPHQWKYOLRW/XSSODPFRUWH@FWUD_&LI-WYLHIZQ]B

ZLZVI‘DU{HV\\:VWE; RYXDOLILF R RU\/D/‘UD)IIUHJX(EDDU/ ®WOHDI@QX HO®R KH
RPSU o B WLIRRS/ DIRUHPHQWMWLIRQHGL D

DOORFD@BG W L ERODAD W BRI Y H @VDLER Q

VDIHW\ %)DLRRPSHWLWLRQ
JHQH UKDHOD OIVGKGV D IHWX OHEX DSSURSULDWH

L QIR U P DAVRIPRPQ O L FDMD-OG/ W U X FADMR-DLAH U R X SSER/O L FVHAVD ESTDLUAK L A MGKRUBO@HRW

W K KW K O LWHOR/S R UWR GIFTEK L S P H/@WH wY H O D WL REKH/RILVWURXBRPSHWLWRUV

V K R HHW F 6SHFLILMMKRRGRI(WKLFVHSDWKGBGRXJKRXW
LQVWUXVFWDIMV L J PHER IWKHURXEDVWHD QGBS SURE\MENWR DR GLUHFVRRWD/U F K
WUHDWSRIQIF GURFHGXRSIVHPHRWBG VSHFLILGHWUIWLFOHWKDW /RJILVWALERSHWH YV
ORFDWLRQV DJJUHVVEXMOLUGWKPADUNHWS OHD BHR® R W
KHOSMQ(}URXWRXOILWEOLJDMHH'RQOR\HQJDl@LOOl‘DJlD\NDvQ(XQlDIEBPSHWMNVﬂ.LRJ)
GLVDEG®REGASHURSRWIKRHIVXPRYENLROVER QW R WAHWDEXQV W R PKILWH T X IRXHWP SOR\HHV

GLVDEZ®HGHUVLYVWHWHKHEGIHQF\ WEHKDLY@IDLDQ&RQHD) QWRZDBEXEWWRPHUYV

I 7TKFPRVIWPSRUWRQS/O LRWNURVSXUFKDVLRJS 50 IARPS HW DWQRVUKHERIO OHDIKHW X VW
YROXXIQG HD @RV VHVVPHQWRXGYEWHG ) 1y SWRW. J IRDED UWLHYV o
SXUFKD®HODUWPHHMK UY KHONSR VFH U WD L

LQWH\AWDNHKRG@GRJJ/L&VW\LN\FH/MUFHSWLF}SgRQ FRPSZDVQBHLMEKUMIDUG QRLRQ

VXSSOLZKIDWVHVVPROMQKPERDXDOLWDWEYRYLRXGIRUYLWKAEKLYVWOHBGRKIILVP

FULWHUQBOXGRRRBSOLDRIFMKERPP LW P H QW S®HYLRRUYV

LPSRVEHWK*HURXSBVHFV\H.@I(WKDQ‘BRUUXSW&%%HYBQWRPEB'WUUXSWLRQ
KDEHHXG GW® KUXUY H\
i 6XSSOLIHPND SSLRQYSHFPHWKRGROEBHHQ 7KH URXSSERO L MHR/X W KHW K LUFO®R MV K H

VHWSWmBVVHWRXBXSSODYEPSOHPWRMW /RILVWURXS

QHFHVUBWURQVIK WXSBOLHUV 6SHFLILMMX®RGRI(WKLFWHSDWKGRXJKRXW
' /RJILVVKDFR/S WW B V ID W U X Vo4 PAG K LSDGUWR D QOB S 'S URE\MKMR D B GL U H F VRRIUD/U F K
PRQLWRKSSOUKUDUGRPEOLZQWRD QGDWRWSHFLLEHM LFOB:HDUFRRP P L WWRHKGHU D F W L FH
UHJX O DWEDRRWY L J L O DUHK O DRARFPIS\O L IRQ F KR Il D IFR P 'S H WH. DWLNREDO R QM KTHK D GRIRVWH U Y L F H V
VXSS ORB&6A KDUWH U DOQ®WROXWERQXFH QYLHRIRXERPPLWPWMRW
7K I8 FW U 56 DW NMRHUAL DLOBX W K H Q V& IRFX\R H @ W § P S ZL WRXU UH@QWL FRU DXSWY R QWRRE
D QEX D U D OWKISISD OHIUREP S O LD O F H G LU HFWHRQINMR M F X WOLQ/BIR/S O R WHKHR/XEORBA | H U

SURP IRWH. YHQ \W KL RQ Q G L Y LUGRWM KBHX E RIUF

6XSSODHUBRIJHGFWUDLGRFFRUGROWAZR S|y yWHWMRKIFRXA®DSS UR S UQ DOKHIIEH
FULWHULD MXGJPROMWW K LEBUWQW KWHUY LEBMR O XWLRQV
I SPRXQWQQXDOHQGLWMXURM OXWMIIKH gyRy| BHG /RILVWLEEA DQRWRRBSDQDLQ

WRS VXSSOLBUHURMI[SHQG IDNERNIHE | 6o H L vDIGAIDIQWDRFD FRPPHUFPWDDQVDFWLRQ
RUGWED W HJ RUBIS0 WHEN U F K DI/ 8D UW P i @ V¥ x skl P LRIE XV L OW U D O V D R UK DRIGWK H
H[WUDREYRFHWKSS3GDWDRKDU UHSXWRBRWLRJ LV IVFKRITHW K$U R P LRAW K H

SD\PHDHWSXEOGEUFORVHG &

S8QLYHINDL/YWURPHRHQWRILVWLFV
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8QGHBUWLFBMWKHWHQBERSLBFWKHRXSDV | 7TKHLPSOHPHQVRDWHRY UDSOURFG GXRY YV

LPSOHPHWG\WEL FRUJXBIWEEQRGQ VXSSODSSYURYQG®DQDJIHP HMHW HFWRRQ

I $ FRUUXSWIVBNgVHVVEDYWRDFRXQWUVN UHVSRQSURGNUHRBDWXUFKDFDYHIRULHYV
EDVHRQ 7UDQV SD U Q@M U QD WERQXIOAW L RIQD Q G OH.TXIL S P VMW S R WDWD M Q L | R U PV
BHUFHSWQARIQWKIKLVWRQPDWXURMIKH HTXLSPH@MW URD QD JAEGU HEWWDKHU R XBU
VXEVLGIDDQUGD Q\ULVNDFWRWKNXEVLGLDUVAYGLYVEENDG ISXW\RKDEHQ D UWEXIBMD LHUV
RUJDQL]PWEROQRWIRWVFRHVHUY RAHHWHG DUBSSURWHKGRWHQ GHRRU G L Q W R &SsU
W\SHRI SURGXPWQDJIJHGROORZWKILVLYN QDWLABADEOS U RKKHGR XSH Q IPW D J H PRIWY W
DVVHVVPHSHF IDEW IZDQWDNHQFO X ®/IKH) E\WKFRXQWLQDJIJHPWEDFPHIX AADUHQHVYV
IRUPDOL]RPWHR@PRQLWRIURPHGXILHWY UDLVID@GBVUDLQRQWLDWUDHBIHQMSRQVLEOH

G R QD VWDLRES\R Q VR BIWWKA. S SURFXU HFUBDWMR JDQL]HG

i TKHHURXS&BRGRI(WKLKBGDWHGQFOMGH i 7TKHPRVIWPSRUWBROBOLBMNURVSXUFKDVLQJ
SUHYHQRVERQUXSWYRIQORBWKERPSDQ\AVYROXKIQWGHD @RV VHV VP HQ W RAXEX EM\VKG
ZHEVDWBLUFXGQMRPBGR\HHYV SXUFKDEHODUWPKHWKUY KHWONBRYVFHUWDLQ

I 7TKHLPSOHPHQWRD VWBIHGQ F DAWHICLWWDLQLQJ QWHVWDEHKR G %6 R VAWNMFE/N UF H SRV LR Q
DFFRXQWUGJIXLUHBHQDWRQ RNV KEXW\  yvXSSOTZKIDWVHVVPROMQKPERDXDOLWDWLYH
RIYLILODQWHEDSL@FWW QDEBPYOR\WRY FULWHUQBOXGARRSOLDRIFMERPPLWPHQW V
L GH QWKXIA DL J KOVQ¥BR U U X W VIRW K KBIDJ WR | pSRVEHW K*HJ R XSV HFWR@®® KDBBRUUXSWLRQ
G DG X W DRNAH OOV KHU HDYBF W L IRV VN K DF H HIQG GW® KV X U YOHQGX SSOGHHRWE&H
DQ@WRFTXMKHLIKWIOHYHYDOLIHG WKLV DWLVNEGEXGLMWHG
PRGXIO\B Y DL OO} CH D URU@DAMO L YEHHID Q1 )L QD MK R XKSD VHMSD . QW HIIQIDVMW OHEORZLQJ

LQ ZLWKAROORZH®IOWYV VAVWHR®LJIQDOHP H@ KBS RPI S\OZ WD S . Q
RIFURXBQERXQWQDJIHPERMP LWWHKN SHFEL I LFIDV@QI®\ DWE& RU U X SUWRRQH ZWY H
PHPEHWUNFHMUWIELIQQ Q J UDLVIHG FRQVHTXWRWEHUBRVXUYH\V

2QDYHUDDHRXQG RIWKMWDUERSEXODW LR, 0RWKHIHUWYV
PD QD J KBV HM/HBLIQY Q J

7D[RQRP\

,Q DFFRUGIXQMHV KHXURSHDPUWHHQ@D[RQRP\i 7UDQVSRWPRWR UE ISDVW H QEBIUN Q @ LJIKW

5HJXODWLRIQ VW DB\ VUWBE W L VFIRQWVH\EHWI HGFRPPHUFHBOFDHWL Y LW\

FRQW U LEXEMWD QRO DPEMOHQRHW L JDW LR Qi ) UH L WKUWD Q WHRIVMERBRDBFW LY LMFOXGLQJ
VXEFRQWWD B\ MSSRHUIMD & K R QWK R XKD V

« (OLJLERMLYLWLHV QRPHD QRAY H U L I WKINO L J Q FFRIQ W B VDD

$SQHFRQRPEW LYARWQ VL GHUIHEGEDHQFOX®HG \yp Q \RSAHWWD WD B QR/XEE. WK K L FGRAMR Y HU H G

W KOILR Y F W L YLGMICHADNOLLINGY @D NBIV X E VW D Q W ER/Qy D JRIW KX URV WD Q G D U G

FRQWU L BAXRV KIRIQU WZ R ITWKMLHQYLURQPHQWOIXLVDWBRQHURIEIXS OG DEIWLY LW\

R E M H F@QILWRHIGGR Z 7KHROORZHQBLVFRXQWHG

i &OLPBMMHQRIHWLIDWLRQ | EXLOGRRWW(IX®HR SRIZ K L M K*HJ R XtSD @ R

I &OLPBPMIHQDEDSWDWLRQ PHD@QRWHULIWKHDLIJQFHQWHULD

1 6XVWDLQYHOHES URWHRWARWBQ®DULQH | EXLOGH[BRAMMBOLPDWHNY6+FULWHULRQ
UHVRXUFHYV 7KLYHULILZIDWARUWRNMBAFURVY FKHFNLQJ

i 7UDQVIWRRLQY FXHFRWY RPDVVEHHYH@WIGR Q WKH) IRUPDWRIRRE) :DWHBUVINOWRG
UHF\FOLQJ WKS 5( UHVLO LRI@FHHHY W DWRIRFOQD

I SROO>SWLRG QWERQWUR O VDPSQHSUHVHRWHIQJ RI&$3(; DQG

i SURWHBQEGRQWRRBREWREBQYBQRERNM\VWHP UHYHQXHYV

(OLJLEPWLYDWHHVWUWRNKHUGKDVLQEDQFLQJ | EXLOGEXXQUEW/RUHWKGRD GQ G&ODY V
FUHBQ®BSHUDWLRQV TKHLQFOXBXIO GDOQBH QHIURM QHQHUJ\
I 5SDLOHLWUID QVBRW WY LW\ SHUIRUPPMEFBIHPHYPWH P

i 7UDQVSER\LPVRWRUELSNDH/\WHQEJIBIUDQG)LJKV\(/( 6ERSH

FRPPHUFHXQFDFW LY LWH KL RCHHAL I QDW H G, « w11y H @ pis LB B O G DRI H U DA SGID V H v
EHORQWRQEDWHJRQRIRIFRPPHUFHBOFOHV | 7 x v v RR®@ OMOKH R X DEW L YALRWILHV SRQGLQJ
| ohX L0 E DY L VR QUERRS DR LY LW\ W K R I IGHR P S D QUAER QW UR O
b © VERR i 7KHLQD QG DIV D NIW@ A KIt Q D QFEWD® HP HQ W V

« SOLIJOH&LYLWLHV IRWKHDHQGHBFHPEHU 5HYHQX®IG
$EXVLQHAWILWARMV L GMRHE G L J QIMIGR/D N HDV FDSLM{BE QG IFWRUKH U HE RUHF R Q ZILOWKE H
VXEVW DRROQMIOL BERGLIERP S OZ HWKK'HR 1R ILQDQWWD@WHPHQWYV

6LIQLILHPNPW6+ SULQFLSOH i 2SHUDWIQHQWHWRBHJIOLIJLEORLOOYRQ
i JUHLJKDAW®@ D Q VB RW WY LBMDF W L YOLWBICHNM Q H G PLOORDR@KHUHIRMWFOXGHG

Z L WKKWHX E VW OFRW MOUDL EX WWIR@QER P SDL W K
WKH6+SULQFLSOH

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV



%86,1(80(59,(:
&2162/,'$7607$7(0(17)121 ),1$1&,%(5)250$1&(

5HYHQXHV &DSLMBEBQGLWXUH

$PRXQW $PRXQW

$SFWLYHWLHWE®KMD[RQRP\

$SOLJQA@LYLW\
1RQ DOLIBOWGY LW\

$SFWLYQRMBIVILEWKMD[RQRP\

7TRWDO

)LQDQEDMW DNHA®KH ILQDQFWD@ HPHQWV
6 L Q WHUHH J X O DIMUFK @D J WWQKH) R X HAVD OXV IBVED G D S MG HWXW KD Q J H V

6XEVWRQWBDBWWURQ 'RIBLIQLIDEREAVULWHULD &DWHJIRU\

% X VDEMALY LW LIH V& RGH $£ VR OKXMWHH Q X&IO L [P D VE&I® L |P D WOHADHLG & L U F X30RODUD XML IRFEQ. Y HAJWILRD VE 1D L [P DI\ WOHDLG & L U F X3ORIDUD XML IRFGQ. YOH Q\L{IPVEIK (R H6 K TRD H(Q D E OTWUIADIQ VLW LR Q
UHYHQXWWDUHFKDQJHKDQJH PDULBARQRP\ DQG FKDQJIJHKDQJIJHPDUL®HARQPRRHV 1R DQG/ DIHp XWDHNGH QXHWH Q DIFWL YR RW LY LW\
# P LW J D/GIOREW D WHRDX U F H HFRV\VWH R\ DVGICRV W VR @ UFHW 1 R HFRV\VWHPY DOLJIQBIGLIQHG( 7
<HV 1R<HV 1R<HV 1R <HV 1RHV 1RLWKHZLWKH
WD[RQWBIRQRP\
\HD|U \HD

$$&7, 97 F(@BI((B+{$;2120<

$ (QYLURQPHQWDOO\
V X V WIDRAG DEIOML HV
D O ZLQHKE
WD[RQRP\

) UHWBKWD Q VISRU W

+ R B COLFWAIUX L W\

) U HW JKORQH S RIUAMA
EURDG

$F T X DVBREQHRWQV K L[S
REXLOGLQJ

5HYHRQXHV
HQYLURQPHIQWDQO\
V XV WIDR\Y DEJOML H|V
D O ZLQUHKE
WD[RQRP\

$ $FWHOLQEEH
W WHD [ FEQGRPW
HQYLURQPHQWD®O\
VXV W DIRED BOHIQH G
ZLWWHD [RQRP\

+ R B COLFWAIUX L W

) U HW JKORQM S RIUAA
EURDG

$F T X DVRGNQHRWQV K L[S
REXLOGLQJ

5HYHQREAWL|YLWLHV
HOLXQ W@ H
W D [ FEQRPW
HQYLURQPHQWD®O\
VXVW DIRED BOHIQHG
ZLWWID [ROR P\

7RDCH

%$&7,9120(6, BL((B+($;2120<

5HYHQRAWL|YLWLHV
QRWIXNQWEH
WD[R@RP\

7RV$ O

SQLYHENDY WURMLRRIQWRILVWLFV
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6XEVWRQWEDEONWURD

'RIBLIQUREREA LWHULD

&DWHJIRU\

%XVDEWMNLYLWLHY &RGH YEVROXMSHY(; &OL|PDV&IDL

&3$3(; VK
#

P DWW WDHILG & L U
DUHFKDQIH KDQIHP DU L @HRR
P LW L J CONBLORW W VR G U F H

ORP\

JF X30ROOUD XMLIRRG)
D

HFRV

)Y H&JOY ILIRD V&I L P D\ WOHRLG & L U [F X30RODUD XOMLIRAG)
G FKDQJHFKDQJHPDULB®RRQRRHV 1R D
V VP H AL J CO/GLORSW MW VR G UFHHW 1R HFRV

<HV 1R<HV 1R<HV 1R <H

) YOH Q\ [P\ R URM LIRRQURY L R@D

G/DIH

PXDRBB(; &$3(; DF

VWHPW DOLJIQBIGLIQHG(

1RH

1RLWKHZ LWKH
WD[HQWRBIRQRP\
\HDU \HD

OM@DIQVLWLRQ
LYRRWLY LW\
7

$$&7,9(/7F(BL((B+($;2120<

$ (QYLURQPHQWOOO\
V XV WIDR Y DEJOML H
D O ZLQUHKE
WD[RQRP\

) UHWUDKWD Q VISRUW

) U HW UKDRDH S R IURA

EURDG

$FTXDRENQHROVK LIS
REXLOGLQJ

&$RMQYLURIQPHQWDOD\
V XV WIDRAG DEJOML HV
D O ZLGMHKE
WD[RQRP\

$ $FWHOLMQEEH
W WD [ FEQREW
HQYLURQPHQWD®O\
VX VW DIRED BOHIQH G

Z LMD [

RQRP\

) U HW LKORDH/ (S RIUFHA

EURDG

$F T X DRENQAHRWQV K L|S
REXLOGLQJ

&$ RD FWH D LWILEWH

X Q& WD

HQYLURQPHIQWD(QO\
VXV W DIRED BOHIQH G

Z LMD [

[ FEQRPW

RQRP\

7RDCH

%$&7,91

206, BL((B+($;2120<

&$RDFWQRMN LHV,
HOLXIQW@H
WD[RBRP\

7RV DO

6XEVWRQWEDEXWURD 'RIBLIQHIREREFWLWHULD &DWHJIRU\
% XVDEMALY LWLHV&RGH YEVRQIWKDUH&OL|PDWEHO LIP DVMDMDHYLG & L U |F X DRDQO XMALREL Y H & @ L{AVD WeHD LIP D VDMDHILG & L U [F X ©FDAQO XABLAREIL Y( IPXEPK RH 6K RWH(QDEOTQDQVLWLRQ
23(; FKDQJHFKDQJHPDUL GH RQRP\ D FKDQJHFKDQJHPDULGHRQRPAHY 1R DQW&DIHIXDGY; 23(; DFWLYDWWLYLW\
# PLWLJDO\G.REW DUHIVAERX U FH HFRV\VWHRW J DING REW DUMIVRX UEHY 1R HFRV\VWHIPY 1RDOUIQBGUIQHG( 7

<H

1R <HV 1R <HM 1R <H

1R

ZLWKH Z LWKH
WD[RQWP\[RQRP\
\HD[U \HD

$$&7,9(/7F(BL((B+($;2120<

$ (QYLURQPHQWDOOO\
V XV WIDR Y DEJOML HV
D O ZLQUHKE
WD[RQRP\

23@HQYLURQPHQWDO O\
V X V WIDRAY DEIOML HV
D O Z1 QK@
WD[R@RP\

$ $FWHOULNQEEH
W WHD [ FEQERPW
HQYLURQPH|QWD®O\
VX VW DIRED B0 HJI QH G

Z L\WIHD [

RQRP\

23RDFWH®DILWILEHWH

X Q & WD

[ FE
HQYLURQPH|QWD®O\
VX VW DIRED BOHJI QH G

Z L\WKIHD [

R@RP\

7RVED B

%$&7,91

206, BL((B+($;2120<

23RDFWQRMNVLHV
HO XQ®@&H
WD[R@RP\

7RVEDO

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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SURJUHNSR@PELWLRQ

2EMHFWLYH SURJUBINSRUW

i RFRX QWD JHP&RPAP LWWMREHDYG RPDQDJMWD ILHGK LFV $FKLHYHG

i RVXSSOWHSVHYVHQVRISXU F K DM JQ D WRR KHW FKDD Q&85 RN XSSORFRRXQRUQJ
&KDUWHU RUHYHQXHV

i LQF U H.IpMHE O R\ FUHDQANE H R Y@ MBH. VD E LYOL W L HV

i UH G X FIMDURIQ X UDRAYHY ' /RJILV U QRAWH P SRUWD\ |

i UH G X FIMDURIQ X HUDRAWHY ' /RILVWLFVHGXFYWLRQ

i RVLWBQDJBSERLEWE W HUORR W LR Q

i RZDVWHF\FOHG

i UHGXFIVALARRB H HPLVV LBR®R J L \DWF MAMYMV L H&2 SDOOHW
i UHG X FVALRIQUDW H Q@ RW L \DVF MAWY NVYKL M VP

i RV LVWKHDW IXZIG HU VDR 613 Q L W IL W OYOHD E ZU ARKLHRXYY W R P H U ,QBURJUHVYV

i R F R X Q WKWDLYHXQIG H U VIDENQH.QV Z D VOKRYFFIR® P X Q LW L H V

&RQVRO IQERONVHG BEIFLROPD®EHFDWR UV

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

+HD G F FOXRIW
YJUDQFH
,QWHUQDWLRQDO
7RWDO

3HUFHQRWDJWHP SRV DD\ I
YJUDQFH
,QWHUQDWLRQDO
7RWDO

‘:RPHQ
JUDQFH
,QWHUQDWLRQDO
7RWDO

3URSR IRWIRPFHDP R@QHELUHV
JUDQFH
,QWHUQDWLRQDO
7RWDO

$Y H U DIH
YJUDQFH
,QWHUQDWLRQDO
7RWDO

1HZKLUBY
YJUDQFH
,QWHUQDWLRQDO
7RWDO

"LVPLVVDBYV
JUDQFH
,QWHUQDWLRQDO
7RWDO

9RO X Q WHDIID U WDXWEH
JUDQFH
,QWHUQDWLRQDO
7RWDO

L QWHWV@MB®DQJIHV
YJUDQFH
,QWHUQDWLRQDO
7RWDO

L, QFHQWQSURILW VBEDWHIORHQW YV
L QFHQWLYHYV
3URWKD UH

$EVHQWHHLVP
YJUDQFH
,QWHUQDWLRQDO
7RWDO

,QGXV\DBED@H 8 WX HLTFW+5 ,
YJUDQFH
,QWHUQDWLRQDO
7RWDO

8QLYHSWDLO/WURMLRQWRILVWLFV
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,Q G X V\B B ED@HY\WM U DWNHS ,
JUDQFH
,QWHUQDWLRQDO
7RWDO

2FF X S D WMLRFQUIMWN $IR/U 8/, H G
JUDQFH

+RXRWUDLQLQJ
YJUDQFH
,QWHUQDWLRQDO
7RWDO

3URSR URNHARSD R\HIHBK. VDELOLWLHYV
JUDQFH
,QWHUQDWLRQDO
7RWDO

3URS R LRMHARID R\RMHNU\HD UV
YJUDQFH
,QWHUQDWLRQDO
7RWDO

1XPEHRWNWUG B KV
YJUDQFH
,QWHUQDWLRQDO
7RWDO

RIGD\ORBWWRWULNHV
YUDQFH
,QWHUQDWLRQDO
7RWDO

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

TROQRIZDVWHRG XFHG
&DUGERDUG
:RRG
30DVWLF
2U G LQDQWB\X VZDWMDDESW K H U
S(((
2WKHU
7RWDO

% U H D N GRRZZDY/ W H
&DUGERDUG
:RRG
30DVWLF
2U G L QEG\X VADUAIDERW K H U
S(((
2WKHU
7RWDO

2,:LOWHQYLW\ RIUHYHQXHV

3URSRIRVIIRMWHF\FOHG
YUDQFH
,QWHUQDWLRQDO
7RWDO

:DWHRQVXPSARKEBRHAW Hth
YJUDQFH
,QWHUQDWLRQDO
7RWDO

i, QWHQFXBRIFW HUIED O OKIME SHG
JUDQFH
,QWHUQDWLRQDO
7RWDO

i, QWHQFXERFW FHUHED U H K RKXTVH
JUDQFH
,QWHUQDWLRQDO
7RWDO

*URMXBQHUWFRQVXP S W KRG,
(OHFWULFLW\
+HDWAL\WINHPV
1D W XDV
"LHVHO
*DVROLQH
1RQ UBDBVHO
/3%

)X HROL O

91+

(WKDQRO

)X H\OX EWRW D O

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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*URXBQHWRQVXPSWLRQ

(OHFWULFLW\

+HDWAL\WIWHPV

1D W XJUDWO

‘LHVHO

*DVROLQH

1RQ UBDBVHO

/3%

)X HROL O

91*

(WKDQRO

) X H\OX EW R W D O
*URXBQHWRQVXPSWIKSGQVUKLS SID® O B,W

(OHFWULFLW\

+HDWAL\WIWHP V

1 D W XD/O

) X H\OX EW R W D O
*URXMBQHWRQVXPSWURQ RUHYHQXHV

(OHFWULFLW\

+HDWAL\WINHPV

1D W XJUDWO

) X H\OX EW R W D O
&KDQIMWQHWRQVXPSWLRQ

$EVRONDMDKH YV

LQWHQSH W\ YV
7RORI&2HPLWWHRGSH DQ G

6FRSHUDQFH

6FRSHQWHUQDWLRQDO

6 FR S M R WD O

6FRSMUDQFH

6FRSHQWHUQDWLRQDO

6 FR S M R WD O

6FRSHUD QFFRPSDUPHEWHKRGRORJ\

6FRSHQWHUQRBRWRRYDWPHEWHKRGRORJ\

6FRSMWRWPRPSDUBHWKRGRDRJ\

6FRSH )UDQ&FRPSDUPEWHKRGRORJ\

6FRSH ,QWHUQRWRRRDWPEWHKRGRBORJI\

6FRSH AFRPSDUPHWKRGRORJ\

6 FR S HUDQ&FPHEDWHJ RGIGHS,

6FRSHOQWHUQRBWHEDRWE J RGIGHS,

6FRSEQHEDW HJPGIGHS,

6FRSH )UDQ&®HBPHWKRGRORJ\

6FRSH ,QWHUQB@WHREWBRGRORJ\

6FRSH AQHPHWKRGRORJ\

OO0 O0000
[>Avivivivlv]

LJRR2HPLWWFRSHDQGS HUKLS SH® 064 W
6FRSMWRWDO
6FRSMW/RWDO
6FRSMWRWHDRPSDUPHEWHKRGRORJ\
6FRSH A4FRPSDUPHEWHKRGRORJ\
6FRSKEQHEDWHJRGIGHG QD

JRIE2HPLWWHRBSHDQGSHU UHYHQXBY
6FRSMWRWDO
6FRSMWRWDO
6FRSWRWHRPSDUPHWKRGRORJ\
6FRSH AFRPSDUPHWHKRGRORJ\

6FRSEQHEDWHJRGIGHG QD
6FRSH AQHPHWKRGRORJ\ Q D
(QYLUR Q PSIQRWD O RR Q
7RWDO

L Q F O P®IVOH WGIIDWH P SRIUDHUG WRQW BB YYDOHQW

([FOXGIHGIXQGDQFLHYV

1XPE R RW WP B G X \DFE L G EGHQFOX\G U VAHFQ G B @ WWQRH DRIY 1D WX D\QKRFOXW \ P H V

1 X P E IRUE D \WRE XWIRQ G X \D/F B L B BHORDK\E U RYFHQ GHQBYW H @ENG RALHVO DBV HYURIPQ G X \D/F B L BIERWNR D IRW BB W X D O
SD\URROM P HV

7UD L ® RQIWYF OHXFGSHD R WHWA Y WW WIRIBOQ V@ 1 W O H EBIRM O X & A D WILRDQIDLO ISAHIUA RREQY

6KLS SIHG OHRHDO U KIWSBHRIRXID UHKR XV HV

7KHP LV VDR QIRIS/DLHED V R GV KSH( 0 ( 2 % LEMUE FPRIMEK RSP E X I RIEIFRRGS 1$ U R G X FRIERG H

6 SDKQVHVWW KR G \RIVXE F R Q WUIDFQ/SBRYWBNSRMWEWBARSH  WDQWFRSH WD QGHDVV LWRF® SHIIQ
DP R XD/ FXBD\DRMRHG D QV , 7

6 FRSHWH U QDQWHERQ/DIDI R G GHIG, FRUUHVWRRBNR Q WUWDEFQFER B WBO\DRRH G DIRW, 7 KLV W RWDLYED\D
QREMHHFRQVWUXFWHG

S8QLYHINDL/YWURPHRHQWRILVWLFV
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5HSRUWHRBUPDWLROQ

*5, i 7K P RO X QGHISID\U WDAMWA D O F X & DALY G GVLKQH)

Q  ZLWMIKRL VW RUH.SP W RSH QXPERI RO X QO\HDWIHW W H DEAW KX P E R U

i 7TKHHQWYBR®RHFRQVR O LIGPRMIRMSG WRP  SHUPD GHPQWR\MHWHFHPEHU
ORURFPRGWDQ@KLFKHSUH\HQRQ PDWH U LDEEDVWHF\FQIDQARQFHWPRDHPEDIUGERDUG
SRUWRMKHH S R UWWFRGH SDFNDJLQOP QG DSHADVWHRSHUDWLWH V

i $VLGQSUHY LRXOWWL WIHYF O XIRMARQ Y LURQP HQ WhIoO X EHQRE I LBRRBW KOHAP L QL VWU DRMHW H
UH SR URK\QAD YRS HU DWEB @ H DWW R Q Wily | ) RWKAD O F X GROARIHPQ VVLRQV

W KtHD DO & D Y¥L P R O WIKNS D W60 WWY BWY H 6FRSHHPLVVLIRQYLUHRWEXVWPRQVLRQYV
RSH U DR KGO HD VR QWEXWD Y® HWYKD Q IUREDUHKRXMHR VWD ODOBRIFRINY W HP V
PRQWRIG D WPS DWWHY G L F DARR B A\Z KH. E K D QeH KL PORD JEIG HEWORIL VWL FV

FDOFXOQI))WHKQXPEI-IRLHVLWH}‘QOHIVWKHUZLVHGFRSHHPLVVL[RLQH/QGLLHWEWVLLRWDWMG
LOGLFDAGWE W HSRWWHQGLFD HOHFWBRBWVWP SEMIZDQ HKRXOVHWHKLFOHYV
FRYHUDJH PDQDJGIGUHEWORILVWLFV
6FRSHPLVVIFR@S URWHLHQG LHPREWLRQV
&RQVROLEBWKROBESOUWHED OF X WEWHSRUWHG | (PLVVLRQQNWR XU FKDRIHFYD U G E RDDQU3S
LQGLFDIWRWKMNDPHDVWKBFFRXQWWRQAFLSOHY SODVYMIFRQVXPDEOHYV
GHVFULDEHGHRWH WRVKHARQVROLIGRWAELDO| (PLVVLEBRYDMWEXAE O G RQYV W U XTFG\ANRE

VWDWHPHQWYV WKHVDQGQUG
I ,QGXVVDFED GHMG\L F DUMBRWYNHIH F DUH | (QG RI ZDHPAUNVLPGGHQGVKWUWDQ GRU G
FDOFX@DWRGVKROORZDYD
$FWXRXUEZRUNBWHFRUBMKIDSEHUIRRG | .7 UHOPMH/GE LBRQBWMB KHVDQGQ UG
WKW DUQr XHVWRRID,0 /RILVWIPRSOR\HHY | (PLVVLREGO DWEBWHARQVXPSWGCRH®
GHW H U PRQ\HKEID V RVW KHR Q W U DKERNERYO WKHNVDQGQUG
HDAKP S O RSIBBRW H U WPLLRHOVDE VH Q F H V | 8SVWUBRBRZQVWHHADWVLURRPQHUJI\

7TKHQXPEHRUGD\ORGW AR QG XV WERID®H QW V FRQVXPSWGEBWWKHNDQGOQUG
H[F O X GWLODI ABL G HRWARED ¢ SUHYHQWIL RKFRQYHUDER@SSOUHRBIR:K NJIR DL WMR V
DSSURDRK[F O X GI[ @H QEEENGH QR WW 0D SV HNJ&2 HTXLYDRBIQEHHRS G DI HGKKEDWHV W

U H O DMROG X VIVALFLLOE® @ WINRID U V $'(0( c%DYBUERQBHXUNY XHB® QXDU\
7TKIQXPERIO RWWRIQ G X VIWVRALBEH] WX G L Quv X WX FIXVY R RZED V WMHKHHO L P L QIR REBQV H F X U L W\
W U DYFHFQL. G HBQXW MQKIH D U UHV SHFON L PZHD | DAHD V X WHRD FR X SBIWL FD O

I $EVHQW HNIDPF X EDGLH E GIKMRWRRPERU | [HUFDQ®SRDQ@® K$IURPRWLRHY SRQVREOH

FDOHQEDHIGXMWRFFLGHQWNQHYEBWKH Y o ¢ X VWD L QREEEDHY 6 L WEMDH R@W KHUR X S &V

XQDXWKREVHE\WR & D\Q RDOH GBDLV EXVLQBYWLYZWHBV ) RWQF O XIGAWK B R Q
| 7TKIBLVPLUDWNGF O XGHEXQGDQFLHV |L QD OFH DR U PICEGLE D W R UV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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5H S RIVDAV XBHRB QR W KHV D W R WR IUWRSISWR L QW H G
LOQGHSHQE&HQ @& 3DHUARQV KHH U L | L RMKLHR Q
FRQVR O NVOVDWHEIBIRW | LQBOFULBOPDQFH
SUHVHOQWK®& RXD QDJHPHBRUW

TRWVKHQHOBBWRBHEDUHKROGHUV TKHUHIWHYH) IRUPDWKIRR@HE HID EQGHUVWRRG

,QR XD S D DLW D W $WRIUR/IR UR J L V\B BB L Q WU IH U RMRFKIEC L G H O WERHYW H 8 URG L\RIRQ V
DVLQGHSHQ\GKHQ@\E BDHW@M\FFUH GELWgReU D FZ KL FEUB UH VHQWHICHW D W H PDTQDA OFD@NDKH

&RIUMDN S HFIWIERIG G LW D W MRKGHF R RHZ K L F Kk £ HEVRWEB RUH T X HMW KHQ W LLVAVELW VRHIUL I 8

PD\EHFRQVXOWH® FRIUDEHKDYFHDUURMN®
ZRUMLW\MKBLPRl|RupxoowvuuepDVRstQLR/d‘PLWDMRWWHSDUFDWVLRQ
H[SUH V\DLRRIQ F O XR/ILPFRGS H U D WWX U DRogwik H - Q |RUP DWQO BMRHGW D WHPHQW
KLVWRUQFRPOPDWERRBURBHIWUDSROQWKHESVPHQW L R QM BEHW D W H RAHKGHY/I R U P DRVIL\E®
VWDWHMRH@WQ ILQDSHRUDRU P SRS D WIRG V X E MW RMOHQ F H U WL IDIKQAINHI KX U U MY W R/ IX V
DFFRUGRRQWMKHQW LSW RV H G XUHHM L QW KWHAF LHQRUHER Q R RIQRR Z O HIGI® K HX D OR MWMK H
C*XLGHOLRWWBL V APIOMQGHEFHPEHU H[WH WDV H&H U WLIDQI® U P D\WOLI RKDF \& HABK H
KHUHLQ DMKHI W IRUP DWLREWK H; 6 WD W H P HFOHW WK R G R ORKIREPBV VXPSWRRGQGVRIWWLPDWHYV
UHVSHFWRLWSHUIGH\WV HQ@HKPIDQDIJHPURSRWW PD GIHGUH SDIUNQSUHVHRW KEBVDWHPHQW
DFFRUGDIQMKKSHURY L\RIRWW LEFB HV 5

DQ& RWKHHQ&ERPPHUBRRGB® &RPSDQHVYSRQVLELOLW\

7K RDRIGUHFWRHBY SR QRILE O H
&RQFOXVLRQ i VHOHFRUWUHWW D E O D\BISIURIS B IUD W HRJWADK H
%DVRQVKHIRFHGZHSHW IRUBDMGIVFULGWKGH SUHSDUPM/KROQRUPDWLRQ
VHFWLIHRQV LW OBVBXDEBGYFRSRI RXUUHYLHZ SUHSDUDL @W D W HPIKQW X DAMQRY W D W XDWRG \
SURFHG XDGIOWKHQ IR UP DAMMIREQVD LDHIIGD YH UHJXODSWARW\LVLRRO® X B ISUHV HQ VRDWKR Q

L GHQWQ RPN H WPLLVY W D W HAP KBV W R EXVLQMRGHIOGHVFULBMWIKRQLQRQ ILQDQFLDO
EHOLWXKBWKWWDWHRHQRQ |LQDSHULIRWPDQFWLVNVSUHYVHQWDWLERYD L EPHY HP HRWWHG
GRHWRWRPSOXLWKVKHDSSOLFWEHINODWRUHYV S WHRWK HVHV B VZH OMW KBIHV XRMIKHVH
UHTXLUHPOWWW\KIDIRUPDWDREMZKR QN SROLFLAFOXGIHQRSHUIRUP D@FH FDIVRGE V

SUHVHDULKM@FFRUGD.QWHENXLGHOLQHYV DGGLWLREBD®U P SWRRQERMGH UW L FROIH
5HIXODWLRQ JUHWQ[RQRP\
&RPPHQW i SUHS D WIK@W D W HR W IQWUKHIQ W *W LEBVH OR.\) H V

V HRXD\E R DHD G

i LPSOHPH@WHQWHBRQWIIRF HGXWBHWPV
HFHVWDRIQ V XW K BWKHQ | R U P DMMLURHQHU R P
DW HPLDOW D WHPHMDEW W RJ D RGi U UR U

'LWKRSWHM X &/IRWHK HRUHJRERQ F O XD DR®
DFFRUGDIQWWKSIURY LVRIRQW LFOH RIWKH
)UHQ&RPPHUI&LRIZ(IEHKHUH\EXEPWWII-ROORZLQS
FRPPHOQRWORWKBISDQWIRORSHUHHQKRXVH
JDWpLVVLRQVOXR/|NR((§FRQWWHJ/QWMHN7KI-BWDWHEB@\MHSD[EJ\HISSO\WQ(&IRPSDQ\@IV
L QG L FIDAMOROWRFGR S B+ * HP LV V [SRUAW HEKW YK S URFH G XKHHWH L QWKMHXLGHOLWKRO®WHULD O
GHJURIMQ FH U W.MKHUMIE MGID W RUHP LV V LR GW RY L RIZRQ YORUWHHRWX WV KW D WH P HQ W
ZKLAKKRK R VPIIOW K RIBR 7 U D @ W L#APKD N HAR X U F H

DVVXP SVWLERESWHIM Q H BB OV V LIRRW FIRHYR W

FRPSOHMNGBOYH

SUHSDUBWIKMWWDWHPHQW

7KHODFRID JHQHUDGPNSWEBGRPPRQOAHG
I[UDPHZRRWMHVWD E O ISWKHGV IR XK L F KV K H
,QIR U P DRDIERE Y D O XD Q/BIHED V X DIO® RR W K H
XVIRIGLIIHUEDQMF FH S WDHEDHX U H HHEW QL T X H V
W KBIVD | | HFRWP S D U DIER ORMIW LDADIRY\AVL P H

8QLYHSWDLO/WURMLRQWRILVWLFV
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5HVSRQVR BKNVDW FWRILWRSRLDWHGHD @QWQGBHVRXUFHV

LQGHSH®Q & IS@Q®&/W \ 2XWHYLHZFRQGXEWRESHR SFOHDB HU LR G
%DVHRXZRUMRXWHVSRQVLERAWMWAX ODWRURXRXBHHNEHWZHHRHPEHU DQGDUFK
UH DV RRGL®H RS HVIQ QR LIAVAX UBF@BIOXVLRQ

RQ ,QF RQ G X FRALARIU B HF D O ®RIGIBV V L VW D R R B U
| WKHR P'SO LR QWFKEW DWHEEIRKSIUR Y LVRIR QAR U S R U R MDY S R Q VLGB RV W D LEIEDGIR S P HQ W
SUWISFOH RWHKKHHQ&RPPHUERGO H[SHUWFRQG X DW R QK@ W H UXIL\WRKEGH R S O H

| WKHD LS UHYHQWDIWLKRHOL VW R WIQRROPDWE R QS R O WRBO H S D WLKGIW D W H RIFHGW H vV H@W L O J
REVH ROV U D S RSILRAYHSHIG XV RUW L5F O H 1y | w | kR 0 O R ZBLHISID U W PKDGPADN HV R X U F H V.

» DQGRWHKHHHQ&RPPHUEBRGE WKH  |ip pwgD I HMWQYLUR QRBRWLV W LFV
UH V XRISIR/O L RIGH\O XNHBH U | R U PID@E HF DW R U V

DQBHDVXUH® DWW D LQL VNV 1DWXOUNFRBHHYISHURFHGXUHV

$VLWRXUHVSRQWIERDAWQGHSHEBAROX VLR Q0D QREIIBD U URXWEX DR UMD NL QW RF R YK\M
RQVKIQIRU P DDNGE RIQS DEARBQD JHPHDVARW | vRIRD WH BLDOW D WRHPKRMRUPDW LR Q

SHUPLWWMWRHBLQYROLYQMEK S UH S D U RWWKQ V

'QIRUPDOWVRBRR XPRP S URRXUDGHSHQGHQFH EHOLMKHWKBEURFHGRSB® ERE HEIQR XU

SURIHV W RQDRBIQ@RE RV VRPR G H UDKNRH O
, W) RRAXUH V S R Q WLE LSILLHX@Y S L QR @ Q DVVXUDQFH
i WKHQW LMREAS O L ZQWHW KBISIS O L ADEDW X W R U\

DQGHJIXOBWRYLVI@GDYW LEXWBIUDWB K H + QVKUMVSHFW
LOIRUP DW IR ESIGW L RIH JXODYWELRQ | ZHIDPLOLDRMON EDIWIRKKEX V L QIHFAV LRYID O

JUHHQD [RORPAK N LJLODSOHQ Gy kH W KFR P'S D QUGINO XGW EFIR Q V R O L\GRRERG Q
SUHYH@WRR QX H\GIBRQY DV LR O Z L WAKKRD LRV V R F \DRAFHDBY@B Q Y L UR Q RJH @ MAD O

N SUHVHQWHG
i WKID LU HV H Q R DMKIHROR U P BBW RRY QXGHE&H U
SUWLRGH JIXODWLRQ JUHWQ[RQRP\ i ZHDVVHVWHKIBE SURS UL BWHSEHWY HQ WHQ

| WKFRPSOLRIBEMR GXFQWH U Y ZANBkS SO LFDEJHTUPRT LWWHOHYDRRMS OHWHRFHRUDF
UHIXODWLRQV REMH F/Q BOWWLIYN L Q G X EW W D F WLLGRM R

FRQVLGHAKHMIERSU RSULDWH
5HJ X O DSWRY\L DIQESE O LEDROHY VLR QFO YHULIWKGIKHQHOHWDRMK RDLQILVNV
VWDQGDUGYV SUHVHQWKIEWDWHBHIGWHQWMQIRUPDWLRQ
VWLSXOGWWGEF OH ,,DQGQFOXDBKHHUH
‘HFRQGXMWMKHREUGIHV FUEHBB® FFR U GDIQFK D S50 L FUDDHEED\HRNDX\GW L | LIFRIWAKDREY Y RRMK H
WKBHURYLWIRQWLBOHY HWHTRIWKHHQFK | QIRUP MWIKQENWEKWHHFRYISU D J RISKW L F O H
&R P P H U RIRIEW K$HU R | HV VORIGDMFHXEA®/ KH | p
) UHQ RXV W LRABXWNDHY $ W& UW&KRIFK/'S D JXDIWILRQDOAHYH UL WK BWKEHW DWHBH @ WHWMEXVLQHVV
GH%RPPLVVDRXKERPSW&V&&UHODWERQKLY PRGBQW KD LQL VBIANO DWREGEHX VL QIMFAWL Y LW\
ZRUSDUW L FX RRALE @ ¥WH F K RISADQAZARARW KH R |D OWKHQ W LIMQFHV/XIGI/& FR Q V R O L'\GMRABLHR Q
VWDWXOWBUWRRWRIWKHQGHSH@WEHQW SDUMHFOXEK®UWHH O H DI R S R U W WRK@ID WNHV
DJHQR\7, VWDWHRIRRYW ILQISHRLBROPRQFH JHQH U EWMESX VL QU D WLRRBMFWH/U Y LFHV
OLHRXD DXGCGEWRIUDRGQWHUQVWDRGE®(G DVZHMO/SROLFLHDNVXDIBXWFRRA¥OXGLQJ

UHYLVHG NHS HU IR UPID@GEF DWR UV

i ZH FRQV X C3/RHF& P HQ WRXU FBIR GFRQGXFWH G
,QGH S HQBOMXFHFIRQW U R O LQWH UY@HBWH B
2XUWLQGHSHQGVWERRHEIGUWLFOH RIWKH DVVHNVRSURFRWW O HRMBRO L GWWADQ.D
YUHQ&RP P H U BRIBMQ @ KK H Q& R GRH(W K L RW ULVIDR VKARQVLVWRHWRHHVXO W@ H\
5W D W $WE LW RDEG L\ HROYHQWUR OXKBEGLW\ SHUIRUPDQGE HF DXW RBIMKH J DW & KRID L Q
FRQW WROW HPQ F O X GERRBX P HQ WRIGL F DIQ\G ULVINEROLEUHVHQWHG

RUURE RWKOAX B O L W.IDWR.Y PID W E W QRQGE

W F R WHDRKF R Q V L GR-RVINBS R U W [BQ W

HULMKBMWHVDWHPRQMUKFHRQVROLGDWHG
VFRSHHD OH® W LA MHMKIF R RHFRQV RO LLGDWLR Q
DFFRUGZXQMEUWLFOH RI WKBUHQFK
&RPPHUEBRGO

i ZHREW D DQHIEG H U V WRIQEW 8RIRMWDIQRIQ V N
P D QD JH PSR H GW KHHYWK.OV& X WS O DB 8 G
ZH DV VHV W3S D WHR O O H BW RFGIVLMP HBW
HQVXWIRERPSOHWBQEMEU HV H QR DWMKLHR Q
,QIRUPDWLRQ

i IRWKMHSHUIR U PD®RGEHF DWW B WKHD QWLWDWLY H
UHVXGWKYAMH FRQVLG RBN@RPSRUWDRK > @
LPSOHPHQWHG

SURFHGEHWMIGRGVXARPSOLDIOWKSSOLFDEOH
ODZNQGHJXODWMRQM%@BQGVKHURlHVVLRQ\#ﬁi(
JX L G DIQPHEW K H Q KV W IRIBXWDRYV 3 WRILW R UV 1

UH O DWW @D KW LY LW\

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV



%86,1(RM(59,(:
&2162/,'$767$7(0(12)121 ),1$1&,3(5)250$1&(

DQDO\VURFO GWHKIBWQVLVOWYHG LIWRHE EHWZHHQDQG RIWKHR Q V R O LGDWIRHIG
FRUUHR®VR O LKIBR/Q 8 §&DWEIEZ H @OW K H WKHVHV WYV
FRQVLVWRHQIFQ YVHWHUHWR I ZHDVVHVWHKRBY HUTRXO/ LV WIMEEW D WHP® QW

V X E VW D/QHWERA®A/ D P S OELMVMWK PRWQ V LV@ H GO L IR X N Q R Z O HRGDIBHDKHHQ W LIVQLFHOW G K H
YHULNWBBURSESSOLFBWAIRIQQLWODRBQV VFREFRQVROLGDWLRQ

SURFHGOWMVHFRQFIGOMIL WKXSSRUWLQH 6|\ ¥ & WAR UW K DMF D U UR XMV KHH{ H U F L V H
CREFXPHQWEBWBER®FHGZHUFRQGCXRWHG R R gURIHVVMRQDPOEQWRIWRYVVOMWLPLWHG
VHOHFWLRRQWU L BPQWIQN L@Q G RYHUHG, \ x U RGE 19 DRKQ J KO H YRHDV V X U ZRKIEG Y H

UHTXIPRHBHIWHQWHYMUQFHGXUHYV
3DULV /D '« |$BQMHD

2Q0RWKHXGLWRUV
*UDQ@MRUQWRQ
YUHQFEKPEHRVUDQWRUQWRBUQDWLRQDO

JUDQORHY¥HKLQ %HUWUQRBGKRWRQ
SDUWQHU SDUWQHU

> @XDOLWIIWRUYPD'WER®\PRIQMWBIHV SR QIVLEPHUHPHQW WOXBWRREWHBJILVWHEWL | ISIRFHEY ,'HYWDOHQW
GHYHORSPRIUMPRIHVBKING R Q BIURD MPLPR MHABK/FRE P XQLWLHYV

> @XDQWLWRIMLNRUPPWRREDGFRWOAMPEHSURSREWRRIAQVKHR UN | RUEFMERIQHELUBYRSREWRRIEIP RQ J
QHELUBXPERNUHGXQ G DHJ F DEGRRQ RPL\R O EV H Q WHMRHKP ERKR XRW U D LQQGX\VDNFELTBIQWK WQMHRILVWLFV
D Q\® H P S RAFDUN HAQ\G X VDB L IVEH ¢ WWD WIKIF O X\& H © $ RAFDUN HRPF X S D WIL RN)@HEH\SHRWU QUDE) F H

4XD QW LWOWWILRD P @ (RUP OWRIRFEZD V B/BIR G XFBIRES R B WD RWHF\ FW R @QDE RQ V X P SMOLHRFOAQDLY B IV PXOH OX/HRA. O
LQ:K &2HPLVVLRFQRBHYV L@ &2T

> J@DQFGESDLQ

S8QLYHINDL/YWURPHRHQWRILVWLFV
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8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV



SLVIDFWRUYV

[ SLVRWHFROQDEFORUH

[ 0, 60555, 191 $66(660(17 | WL ROV

[ 6 /o3 /WL 7230537 7156.6 ] [ STVRGHVWURMIRED YHOWRUY
S LVNWODNRUGDIIRZWER ] AUOBERNID O

[ . I318 . &5 6.6 1

[ XUHAGLWNODVRXG W RPHID XO W |
[ STVNWODNRAGJIDOF TXLVIWIROV —ROOUBWOCOWRIDWETN 1
[ STVNWODNRIEHUFULPH

|
|
]
[ SLVNWODVRXCS S CHBPHOGHO T H | | S(CZ8/P /2581 TP/ 5. 6.6
|
]
|

EROWUDFWV

[ STVNWODNVREBDODJHPHOW [ SLVIWHODNVBHO MEDV S XWH
[ SDOGHULVYNV [ JUD XL VN
[ STVNVWODNRIWWOTHWY [ (WRIPOORO FRPSUOIVONH

S8QLYHINDL/YWURPHRHQWRILVWLFV
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,QYHVVDRUWDYLWRGDNKWRQVLGHDDWKRG RZHYHYY HV DAR WG RINW KB FWK W WHL V W
LQIRUPDWRAW D LLGHEK QL Y HUVHDIL VW U D RILBRIQV NDQ GF R QW L Q J HBHALFHWLEMGRIZV Q R W
'"RFEXPHQWF O X KM VIND FW RSUHW F U LLEJWGK L VH [K D X V@AW KN Q@ R RQX Q N Q RIAQ KK/L FE\R IW K H
FKDS\EHLRGMHF L GWRXEVFUREB XU FKDKBIUHBQLYHBMDIOVW URRXRGDMIHBRARQVLGHUHG
LQVK&RPSDQKHRP SDIQDVH Y L HE KUBL VWK D WO L N WE&\D YBIP D W H DIGD/G! H VIH RWW K*HJ R X BW V
FRX®GYBIPDWHWIAOYHUPEDRG@WKHIRXBEWV EXVLQBYWL YLD QSRVQWHRQQLQB®JIRU

E X V L QIHRAV LIV IQMD\QS-R D IOV IDRUQ) LRYIW OLRFRONJ H R X W CPFDRHN[ L RVE H F R P B M FOUF W\R Kl BRVX K I3 YCH

RW E L OLRHHIMWARE M H F WK MHVEMHPABWHULPDW H D IGDY®! H VIH R @V K*HU R X ISWEK V L QBIFW LY L W\
DQWBSHFWRKER P S DIMR W K L Y H B DLO/ W U D W.IQFDMSR. D IOW IDRIQ LIQIR/Z WD FHR X WO RR N

'RF X P HQMY H$U H V H B WOIRSZ

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

5LVNWVSDFWKHMI/RILVWURYXIBUBVVHVREG 7KHILVDNVVHVIVHEGRU®RDKHYHYBOMODVVLILHG
COQHWLVNEDVLY HLQFOXGNIQHHPSDRW ULVNE\ FDWHJIJRQ@® U 1$ UHVHQWHHEEF KD W H JIRQO\R
PDQDIJHPHHWVXUBWSHQGRQIUREDEROLWDUWLRXGBIBSULRUILWKHDFWKLVVNDWHJIWRKH
RFFXUUBDIQWKHPSDIFQZVHURNLQD QPHD JHWF ULVDNFWWHWWERPSDRRQVLBRVWMLIQLIDMD QW

7KHD UFHO DV VR QIRXQH YH O V WKSQLYHBMDIOVW UR RX.ARHG VDK B LV WHI& W

1 2FFXUUMRBORPHGLXAL.JKLIQLILFDQW $QWQHZFLUFXPVWD@RRIMNXWVWE&H RXBRX0G

I ,PSDFADORPBHGLXALJKLIJQLILFDQW W K H U HDI @ WMHKR M GRHIUP S R U WLOPQ W MW X U H
5LVN 6HFWLRQ

6 W U D VDIQR.IH U D WILLR/QNYO

$ 5LVNWODWRUG DDURZ WK

%5LVRIQRQ UH@RHFFDDNUDFWV

& 5LVNW O DMRHEG J HOUQBFTXLVLWLRQV
5LVNWODMRBHUFULPH

( 5LVNW O DMRXG S GIHSHQGHQFH

) 5LVNWODMRIBDQDJHPHQW

* 3DQGHBL¥NV

+ 5LV NWODWRWED O IHW\

, 5LVRWHFKQDREDRUH

- 5LV NW ODVMROG X VWHADWLRQV
S5LVIRYGHVW U R IBRRID Y HQWR U\

/ 5LV NW O DVMROGV H U QB /8 RR/ZD®

JLQDQBLDEV

0 &X VW RPUHHIG L WN

1 ([FKDQUBWEGQ W HWHW KV N

/HIDDQGHJIXODMRNV

2 5L VUWH O DVMBRG MB LV S X W H

3 )UDMXGEVN

4 (WKLFPQQRQ FRPSOLNMQFH

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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SLVNWHODMRUG DQUR ZW K

7KMUR X EXW L QDA R D S VA@EWR X Q G D W VRKIBIH Q RAWMKL FUHH T X LW B & D PO W X L QWHN U R V
P D L QMK U RRXU KD DUR ZGAKL EN Q SURGXFWKHLWYW PRQWRMKISHULRGH
i D SULFHIHBWO DWRVEFIR Q W U DLRWGHT ORM L RXH Q H UDR\OM PDN L QJ

S UL PHYG H L VWHRQIW U DHEQHUBDVOREWKH 7\ vy g x 5VDOVRIRZL QQW H U Q D WICR @E® O\

L Q10 DUMDIVRHY
VXSSR V WIOQUW R WK H
| DY RO XHPIHIHE MO DMR-EGV L P 1] KYERIO XRIBR R G v ¥ ~ > 5 R UMNNI L XMW R PDNCE\D URY RZQ

KD QG @ HHS[ L V WAMUH K R XD/GIW K RKKIHU R x s 4y 2 W H U Q DURZVRIDDL & KR VRITD X Q FW K@D VW
CHOLEB APHU £ VRFREGBFD QWK b vy - WEQ HERXQWHBIE R YHIV WD E ORFHUQW/QR QY
PD[LPXW’"&LJ e SDFLM‘CSX'ULF e kenaw K 1y D QHZERXQWHT X LUHIW WISDD R FD@P LQLVWUDWLY H
F X VW RIPGMKYR O XHPIHHIEW K H U FORRIW HG W U X FQ@IHODJIHPWRIMPRD QD RS HUD WRRQV

| WK®ID X QIR H 2/ L WHIW EIUQ Q IE@DIRWY H Q G HY KFR X Q WQE MUK HARHQ G L MIVRADE O LV@RHR W
L OLWEDWME RPHUYV FRXQWQ Y R ORMHU K HDIGIF Q QRME R Y H LEH G

i LQF UHDPHON WWD UHF URQW ZVHIP HQG R SH UD W ICRIBG L WREY H TXEHRQW U DIEWEH 2
VHUYLEHYV FX VW R PAHUM QW BRE WAK W L JKHD Y RQW K H

| WKV WD EOLRR B HQBWQRIQWH I LR QV VXEVLG LDYUDRWFH P RDOWKUQ WALTFDMD FKLHY HG
L O KAL R XKD D F T X LERGY L G HUS HO K i F’)ESLQD(.V\CK\URXJWRIXW\RZWH(ULVRIG?—URXUSHPDLQV
: H BRIC H QF 4 R F I30iG\H Q B BDOWP LWHRE R B R Q W UTKEGWRA/ V

VWDUX\/SQQ—L]ERQWUWKW\X/SFHIJURZW[K\LQYRO\&F’DPDMRMQWU@FWHQXQWSBWKUWBW
PDMRBVWNUWWDX@MWOWWRWWWWWRXSR%\,HUDWQ\H(@WQWU\

RSHUD W @ERIGHE LW KMDNHRWAMUHTXLSPHQW
DQBGQIRUP IVWLWR BRFM [ L V WILQWHRLMI H Q H U D G-V L W B X Q FRYHMUIGD VMWMHD U V
W KAHD VGHX U WOKIH U VW R QWRIRSHUDWEKERLQJ

IXPEHRIQHYXLWHYV

$QDFFHOHURWURQURZRWHX LVWWBXQFRHUVFRX®®YHQDGYHWPISDRWLWEXVLQBFWLY LW\
W K HU R X SIA@D E VORPW Q D JMVRUJD QUR ZVRKS HDUQLIQ QW QSR DIOWURQ WD IHQBRXWORRN
X QH[SHFANHIG F XDQFRNQ VEKWHIGNN[SDQVLRQ

SLVRIQRQ UHRHIEDGWON U P L QRIFMXMWDRAPRHQUW U D F W

/RJILV W HEWHER @ W LDAHQW HLUGHEBRWFEC VW R P H BR'Q G L WE R Q MWIRFIORBYMY KFHK V W RFPPRHQUW UID BW

IRDIL[HWBH WDRW KHHQ B 1IZ K L KK BUUVMXEP LWRWH ® RS/RVV L\E@H DVEHFIHTRLSPHQ® KHUR XS

UHQHZYDLAD FDOIBUWHQGBURFHG XWG@H U D OLOQ F XFD\S LA B B Q G E\R X WK HR/RIV IVWHQ F O X.®H G

V SHDNIWXH UFRQW U HQW HIUGMERD WH R WKSULRHVHUY LIFGIWR LWRGKHHO H FIXQWRP H U
\HDUWKHWGOI QHZRBXEVHTXMOWHURYHU G XU MIFRQWWB BW

RIF R QW UDUAHQ H ZH.G HIRK HYBIU LRYEO H V. 1wy KR Q W H R BWD U'W L FIX@VKBH® H R WM D U O\

WKHYHUDUHVLGYWHYRI FXVWRPFH:LQWUDl\:,\m\{JpLQED\WH;FR((yWRWH{kHUR)PSD\LQFlXHQW@(E

RXW VW DX QUHRUWRRQBIDUAKLOH Rl b0 owH @R MW S D MK DY FO RO XHAHBO R Q J
UHYH @XHH Q H HIY GIBID U ZLVFR VMR S H U DWWALERITV P L VIWDIOBYU®I RW/D N H Q
)X UW K H U FFRWAV R P K YM K K L J KMWRW H U P L Q CRIGENW K®H R S H U IRWVRKIHU R XFD Q QURAVD V WK B P
FR QW UDIFWIOQV KHiY HR W H S H DDAQHIGH UL RRY WRW KRELHUDWLRQV

FRPSOLDIQFRQWUDKWRENELFDWRUV 7K IR FF X U URINY R HWLHVZAR/X @ B YCHD G Y HIUR/$HD F W
7ROLPWWHLVNVKHURXSULR ULWHKGH\D VRQJ RQVKHIRXS8QD QSR DWHIRD LOUWRZ WRD J H
ZDUHKR ®OWHED Q G DGR P S X WHXL S PHRQUW V D QRXW O RRN

OR JL VRRLGFW U\DX EVWUN R\M DWH UB Q@ @ HUPLQDWLR Q

SLVNWODWRHY IJHUWRQGFTXLVLWLRQV

.QRZ O HBMHMAX V W R PEROALNQHFADRG U R G X F WAKSIU R V SRHIFAWAHU R X THEV/L OLRVD Q D LMO/RJLV W LFV
SODDWHURQKZ L Q Q E@DIGRW H Q GIRUDR JLVW RSW UD WILW R WXWMKQR Z O WQDN SHFEXMVWRPHU
VHUYLBHVLWR LWRSHUDBAHG /RILVWIGDV SR UW \R KRKFD Q RHZL Q Q DB D OROW H Q GZHRIX\E @
SURV S HFYW.W R PEMOALNVQWUIVFAVPRIK HFR QY LQ PHR UBILP LW H G

S8QLYHINDL/YWURPHRHQWRILVWLFV
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$FTXLVLMPROWFTXLURSRUWBRWRUYWRP HBSDUW LWREHIO X CRWNIRXY V VDG L D E LIDA MKILKAH G
DUWKHUHMHRVUHQVRDOWE XSS RWWD QU R Z W KV KIHQ W H J URDI VW REX V L Q BIFW L YD Q@/HW¥ KQRORJLHV
DQB[SDQWICRMR Y HFWRIAR UG IDUIRNRQGRI LQFOXGQQRUPDWYRQGI MQGVKIEHYHORSRIHQW
*URXBHYHQXHV FDPHURBPFTXLV ARPBQ@WH WBIKEO D & L REKHH O H ¥ D\DWR PIQE&D UW Q HU V

RY FUKGID WM@ D U&(3//RILWHRMHBEDNI7 7 i« yRXSEQDELWRMD QD JHWDFTXLVLWURQV
&ROLVZAHERILVWLFYV X QH[S H FOAHIG F XIKDQFRMOQ VK WHIGUN[SDQ VLR Q
+RZHY MUKH R XD Q QRWD U D QWBVEL OLRG HQW LFR X X® YB QD G Y H WP B D RWL WE/XVLQBFWLY LW\
Y D O YK T X IDUGHE Q W H JW REAHADFE T X L VIWBIUR W V H D U Q LIQ Q\D QFR DIOW UR @IVQRX W O R R N

W K Y IHUQ\D W XAXHFR'S H U D\l DRC@W RUDLYWIN O DLVDH G

SLVNWHODMRNEHUFULPH

% H V L &/HWL \RNL Q W HIU@IR® P /WL BEPL O XMKHH ) X U W K H U RRHLHR XKSD W D NRDQM E HLLQ V X U DVQRF H
*URXISH[SRVWE KHURZ LQLVNF\EHUFULKH FRYWHBARVMWAD\LQFBQG RHRUGHWBOL QVKH
SRWHQWBSDERVV\EHUDWWBEPMEAHDRVRU HYH@®WD EUHDRKSHUVR@DWMLWSYRVVHVVLRQ
OHDNRISH UV RO L G HROWWLUDIDR 8 BIUMGDL\P DS R O L F\ KIRY B H B IV WLVRIKDP VRADKALL G GDW BV \

R$ D U \R WDROW\YOVHIPD V K B X VENGD QVRPZD UH 1« 14 R XISDVLP S O H P HD WKBE KRUP H D V X WHR/

7KHURXSDW QJDJMHREHUVHBPWWRRRQLWRARPSDLWED VBD LYDFVULVOPD'WE R@FOXWK®J
FIEHUWKDEEW\VDUURK®HQHW UWMIIRERG IRUPBOWDEOLRKPEQRFHVYHQLUVMWHED W D
DXGLWVHVXWRPPWHEGHUDEDOYWRWO V SUL Y®RE® DR RLM R S DIFGD O R/NWQ V IDWIHYCH/

, VK D YD O WD L VIHZ® U H @-PVRQDIO*O R XKSP SOR\HHM V S LWKFR Q V L G HUBREXOQIOW H VIVOBIGR W HFW L Q J
WKURMIX 7 &KDUWRUKVHUWDQ @ GPLQLVWUDQRUW IWLRIQH MH D E WIRRW'G & BVWRBHUDWLRQV
DZDUHQHVV BDPSDQIRKLVKMHVNYGNVKH RUWVKBR\RWGLVFORRIXHB VLD WR X GGV UXSW
GHILQ DMLERRYO O RABKQL QIRUP DWWV WP FXULWIRXRSHUDWQBR YHD G Y HURNSIDE@WNVQDQFLD O
SROLBSG3 SRV L W IDRJ@ LRX}W OLRFFONCHQ GH S XWD W LR Q

SLVNWHODWRKG S GIHBHQGHQFH

7KH*URX®D\ HPSORA[WHUQBOY LFHRY LG HXYW K H UW RHHR X REHUD WHR RNERIQVLGHUDEOH
WHPSRHPSOR\PHIHQ FHAXLS PHIQQWNE®YV QXPERWHPSRHBBOR\HH W IWKHKHD G FRRQQW
,%7VXEFRQWUDRWRPBEHINGSPAR@WXIDFWXUHUV7KHVHP SOR\BHW L UM URBIKXP E HRU
HWEQ@RQMXQFAWILNRRR QW ORBUWWDNLFQFLOO VB HFLDOH]MN@HPSOR\PBIHND FZ HWAKK L FW K H
VHUYRFWLYLWLHV *URXBDWDVWBUUHHP HQQD/E OLLVFS UR F X U H

|OR U GW B H HWOWH H GWKAH R XEH J X ORIDW WR e\P G G L WE RQDR@E@HI®I L Y PR P HQWD FFRUGDQFH
T X D OR ML WWX E F R Q W UDEGVIRILOA D IODW DI G £ L VDI W IISHINY

GLYHUWXEF® QW GDMWDE®WRIWKBQLYHUVDKHWHPSRUBRSOR\PHIWQF LIHAWHUHJXODU O\
5HJL VW URMKFRHE DWWHCH R X.SQ ROH SHQ 8 BQ WR Q W UR® Q WIGWBLGSQ@W HQ 8 HHR U J D Q E\W®& H

D QUL Y HHQW H DAXISG QIQAXF B Z D\W K BAK PV J KW * U R X'X U L QWK HVRIQ W D R @\H Q & HIi WWCHU R X S
UHSUHDHQWRNR KWP R R VKIQ FW L RQALICH R X SA\6 D\ 8D U W LB WOHIY W/ IKRMQ D L § DORDAQGH F X U L W\
RSHUDWLRQV SURF H GDRO-OREZ\WE HYHH Q FR B W BURFHG XUHV
+RZHYNSHF IWHF K QLEO ®W HRIDW W R P DRy RYTOPWRERPSOLDAQMRHILVODWERRRGH
ZDUHKRXNEDJHPHRM ZPDNE HRITHUE\® LPPLIJUDOORE{HUDWOQERU L IDISLRROMMGRY
OLPL@)HRERW SHFLDREBWLINMPKXSSon U\ HPSRUDNDHFHWKHD PW U D LRQRUWX E MMR W

X O D BVORH O LDYGHQS D (R K FIRO X WRVQ P K L vV KN D PR/ DIHIVQ &/ HF X ULXQBVS HUPDQH QW
FRX O DAGS U R MBIHF QIR D Q F H O ZIXWEARRX 0 ¢/ RILV W WM

KDYBQD GYHURSDR@VKH RXSEQDQERVOWLRQ

H D U Q LIQUR/Z WD THQR X WO RR N

SLVNWHODWRIBDQDJIJHPHQW

,ORUGW B D QD Di) BU RW K*HJ R X E&W L QIHRAW L Y L WIXHDWOWWD IQ W R/ U DIQEU R P W R P L IPGD R \IEVH V
TXD O LWMHFX QLFQBOQY D J HPXWBHUHF UXDWE GD @ PSR U VWEF@AMR U

UHWD V@G F HRUWKH R X SSSHUDWHB@R QV 7 1y yr XD WL P SOH P HQQOHFG KWHP DQHVRXUFHV

SDUWL FRX@MDKH [SHUL HRFE RPPLWPRRWKH \/\ y pmgun Qb 8 B E U RDLG HDAWG H Q W DIWLVQU D FW L Q J

PDQDJHPWREIRQW KHP S OR\AKNU R X SXBL OWRV \ ) 1\ b IUEEIG D WILKHN LD Q BR P S H W HIQHF LKV H G
UHWIDME® SO R\WBWW UQ WM DUPGMMWOHRLIK gy wWRSHUDWLR@VRZWRD KLIJKERPSHWLWLYH

HQYLURQAHQUW XD WKHUHRIPHEGUWQHUVKLSYV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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ZLWIOULRRKNRRD Y O DS RS WXRFHVYORQVWQHFH YV DDWHIH U IRRISG D S W D @/G REQ D LIRIMDK H
IRIWH\HPSOR\HHYQXD®SUDMFK® PHVHRSONDFIMRERZHYWHKGHSDURB AR J WHWM @F H
UHYLHZMQ XPER B [HF X WLYBRS ORDISISUDLVRQRWPRUWXFEHUVRAXRGYIHD G Y HURSIDRQ/
IRDR® VVWHEIORDIWKU D LRRXQU Y WWKHYI RX'S WK H UR X S &AW UDWRHIE X VL Q HD/AW L YR @ W K H
ORWKWHU Y LFFIRQ RWPRURILWAD QDJHRUMH\ LPSOHPHQRMOQMWERRMHAWXLRMGIV R Z GG
SHUV R QOKHD R XSR Q V L GAHKUBWR V WH V SR Q V L E LFIRQWLHHIVK HR@W @ HU R X SBXVLQB¥WLYL@DQFLD O
KHE®/ X FIKQ G L Y LFRXEER/N V X PEHABW KSHW V R.Q V S R V L W IDRI@ LIUIR/Z WKD THOBX W O RR N

SDQGHBL¥NYV

7KHRXWE URIDN R QW D J& RKWIDV IHH F WPLXQDIW L S DKL AKKH F R UGB\HLG) Q L | ILFIFQ\WLOW AW LI X WIMQK H
FRXQWIRHUGZLECHROV&29," RU6$56 FRXOG&29,' FULDIQKWHO FHO/WWHORZGRBEXWGRZQ
VHULRGNVOUWEW R XISWAKVWR DHUWBR PRILWYV RIRWKBBWLYIZWRERUBW\DDDVIRFFRXGW Q
VXSSOENMYNA@HVV DYHURJH RILWARUNIRD B K*HU R XIS\D E OMR
1 &H U WIXIVQV R FERKW\L AHRMDGF U VIK\DHJIS@Y K H W U D QWWHDU R R Q VL W R Q R WIKGH@L P MUHP S D RW V
HYHRMDQER\LQRRIG\JLHRHD GHWKRPPHUFHD MRD U L D WE R QW RPRIQX P)iH Q@ D VGAH R XD V
IRH[DPSOIWKEDWVMWKHIRXBD\ILQGWVH®IG LY HLUO/RERRW ERIOWZ HIHDQ FH RIUHY HQQHYV
XQGHUVWIQHGDEWR QFUHDWERUNIRUFH (XURSH 1RUWRKHULFD D QW KoH VRW K H
SDUW L FIX@QVIXKHHOHRMWO O (RHWW DYHOWULFWRRQ% PDLQARXWRHULERLAKKDDOKRIOSHG
BURGXFWPDALBM VB HF O LGXHWRWKH GGHGR I VWWGIL | | H W L @/X DMAY R GWHHI L RLGW H QAL IPW \
FRPSOH[RWHYWHURFHVGHVLQIHFWNRQIQGLYLRBKIDOQBHYBRQVHYV

WHP S HU DWRFIERW W DHQVH
+
| OHDQZKR WRERNMQEEY KD GS F H RZHYWKRXWE RHDB® Q G HPR XD GY H UMHM\F W

W KHU R X SEXV L QBIFW L M DW Q L SRDOWLR

E X V'L Q HV ¥ X U Q L WKH[M IDOXAWR P R W@@KH. F K Q QLQDDOQ Q

F D WIKH R P \ L LGV VNG U VW D 11 H G JURZWRDJBIQ®X W O RRM [W HRIW K HVPS D F WV
| 7KHURXBD\EHGH S H Q GHU WH F LWIHFF K QR ORI { @8 S HLAW KWF DDRIG X U D WINRED Q G H WIKHH
VXSS O ISBA D W GR 0 DPXIONS HHY HDRRG K U R X DEL OURKID WHEK U GRHVG K HIVFHS D ZWWL WY V

VXSSOGMMARSDQGHPRRQGQFUHDKEY\RN X VWRPBINAHCIVIRYHU QP iR @YD OWDNHQ
GHSHOGHOF UH V'S RIQRHHFIV L W X DWW BUBHVON U LIR WH.RDW D 1L Q J

U H J X O DUMRWD\[ D WERQRIX Q G H U V WIDR FLHMIR
1HDUO\RMW KW R X E&W L QHAMQ HUBWRQVXPHY | T X a1 W\

JRRGMRRGHWBLOHHDOWIKRDEHHRPPHUFH

S8QLYHINDL/YWURPHRHQWRILVWLFV
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S5LVNWVWODWRAWEYDIHW\

/RILV\RBFW DWURRY G @SSO U D EKREHY HQVKH\ "HV S MWWKAH DV X UPS/O H P HRG\HGH U L RODRLR Q
DUARQV L GHUCSERUEWRHE KD QDRMOH FK QRO R VIVWDAD | HRAR Q G L WIRRK@IG! V X.OWL JKHQVXUDQFH
UHVRXUGHYH UW KHHPH\KQ J K PD Q X VA HU H IR USHU H P L XRAV R F IVIHF X FIK\W U DHVG L PWWHU R X S &V
WKHIUD ULVRNSK\VLERQO®I XWRPSOR\HKWURXS DWW UD FVDMY GHPIS\D\R BXEF RV L W X 2\R X @ Y H
LPSOHPEQMYHOWDRYKDB®BRQLWRE¥FXUUHQFGDGYH WP DRQWKHURXSBM DQBIRVMLWLRQ
RILQG X VEVFUALOSHE QWIRY L HE B H G X FLIOHUH T X HQ D U Q LIQJJIR/Z WKD DHORX WO RR N

DQEHY H UWWHJI X ODDIODE\D U H DHP\RQIW DIQ G

RUJD QWHIVLRYQJIHKDQ G ORER VW X UH

SLVRWHFKQDED®UH

JQ FRQMXQRZWWRYRSHUDWMWKMWURXXVHV OHDGLQUYIERY DEHW K H UW RER XD BHILQHG
LQIRUP DMWY WEPY® FHUWDRRX @W XW R P D WHRE) W LIXEMA R SHWD\Q V
HTXLSPH@WUWLWRORW D BD IHIXDWE® LO\ o & 6 WURR SW L PR YW HIIYG L O L P LY HV NWK H
LQIRUP DOVLENDFKT X L S PIHERBVY W RV HBU 5101 3 Hp ROMO | R U P DV R FRAUD ORY H UV HD V
WKRUJDQL]RWIRIQ VREHWYD WDRQWREHUO L Qy £ v/ | G 1L nAH GIW U D@LEBIGUR K@L U HF BN D | |
PDQDJIHPHRQWSHUDWMNDIIL QD QFRMNBRO b 6 py v WV HGU D O F H
RSHUDWRBG R PP XQLFDMWRERY WRPRUWK H

LOIRUP DWE R QB ME K OY HOVDRWDI HP HQw /DY WGLY D IR B YWHIY W MOHJ X OPRIQG X B\ H G

RUGWRKHMWK®WREHRFHGXROMFBHITHFWLYH
TKH*URXSD\VSDUW L DYOWH QWRVK@B UHYHQWLYH

PDLQWH GRDIPEW R P WM IGS PBIQ®& KWW R URY H 1 HYHUWKHOHZWKB RZLQIRUP PWQRQENE KH
UHSODF ISPHIMED KPS O H P HRDIOHGRYGM S D L DU R XEW KHIT XL S PBIQ@Q | R UP DML\R BBV CRAGI
DIUHHP HQWW K LYBU W XYW K H U MRUHY R X s H U WAILRD EDWVBEH VW URBLP D JHRD QUHD VR Q
HOVXGBWDFN XGGD SEBWBYVWR U GOURDY 2 KDWYV RWKHLR X SASH UD WRK@BG LV U X SWH G

L QF L GHOBDWH U J HEXFED F N QXISW Z FOUENK S O L F D W i SVOWI R X $a@ D QFR D IOMIDRIQ IDQIGP D AR X0 G
DQBD QD JH®R W ZRH S D LFIDMIBD Q URRW V R XwEE H & D G Y HWWASDIFWH G

SLVNWYODWRYEG XVWHIQADWLRQV

"HVSLWHKFD UBIS S O EMW KHJRXBLWKHIDWR WV % X V L QLHOM/H U U CXWMLBRYG\K V IVFUAL BROR DRSS D F W
LQ G XV W H DDOVALIRQNJI H P HOWD Q Q B MORX W K H W K*HJ R X SV L QBIFW L MLO\WD.Q S RV OWVRRHUDW L Q J
SRV VLRIGHWH ULRQQ®XROHILDEIGRYV X EWLROQ U Q IDQIGP D J H
ODERKHURXSEXNV L QBIFW L YARKEEG LVUXEWHG

VW U LINHS/0 RE B 1B LLPFORW KOHDLEDRFUN L R Q V

SLVRVGHVWUXRAMLPFRREODYHQWRU\

TKHURXSH[SRVW®& KHL\WWNGHVWUX WRRY GLVDBEOAMGRQHX LWHWBLIQZGD\% XLO GGV
JRRGRIUHTXLSPH@WWLFXXBMRNUM[WUHPHTXLSPERWVAHG /RILVWRLERQUWKRR GVUH
ZHDWKAFRQGLWILBRRGLQGRUQDWXGDWDVWHR)Y H EMGSHFLIQ¥ XU BREOHL FREEVDPDIWKLUG
HDUWKTXDNH S D UGM\D E H@/LFW \

7KHURXISQ VWD ®DWR S LAY HIWQ S U H Y H Q W' IHR/G LWVKRHH D V X WHD\N WERIF F X U U RIHIQVKHHW IHV N V
HTXLSPRI@QWA WHRK/LFAKBPLQLPXRPSOZHWK L QW UWGAEHE R X DERVI L VEX IVE \DA-R/X/G B OFDK D O W

D S'S O L ADHEIXHD D WUL R XQSL WIHWEB O \GRJ R W HEW HVE K$iH U | R U P R ¥ FiH) WRTR.Q@W UDFEOVH/V X QWL J K H U
VHEXSHWMVRQ QBBF HVR/Q WU RW HRI GGLWLRQVXUBQHHRLRRKRFVBIG X BKWUJAKLZR X0 G
WKHURXS&RWJIDQL]DWIMRDOFAL X WK I ILFLH GDOBQD GYHURSDRW KHIRXS8QDQSRMOWLRQ
UHV SR QW BNGD ELOM RV U D Q WIKIRIS H U D WRLIR Q VH D U Q LJQUJR/Z WKD THQRX WO RR N

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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5LV NWO DMBOGV H U Q Bl PSIRRAXDI®

3D LRAW K R X S5OWHU Q RBH BRWORDY URKIED H[SRVXWRAUHRBIERQI®RIKYGHBEDUJRRILVWLEV
IDVW JU RRXQWIH HWHKH R XSS U L P DHLSRY H & DVQ RR S H U D WIGR § U D LIGIGV K BXVV LEXRVLQHVV
W RV KHR O O R ZLIQ/N3 YRODWLIOQDWERBRPLELVFRQWIBXHG DFFRXQWHR®O\ RI*URXS

L QV W D ECLKDR. G @ D M ROX F W X DQY Q RMD WQ W& U HVHAY HQ X H V

U D WRIH [F K D QUBIW HMH[DP S D ®DSRGPDMRUg 5 g | WK HVHFWRBX Q8 S D PAKHUR X SIAD DQFLD O

FKDQJHQORFDBJIXODWLR@WH[RRD QBRQWUR QY v/ | \wDRI@ LIURZ WKD THOBX W O R R N
IRUHILIY HVWWBOVR UMSHFLILE B ODMY GLY RV

),1$1&,%/,6.6

& UH G LWN O DMRXE W REHIW X O W

" IRILVWISHMFLDOQ@HE LFDVRISG R WHRBRXOWLH[SH Q G LMRYVWWWK AR VIWL Q F O XIGMWK BU L RHI
FXVWRFRQNORBRBFWMDLFKD UHKRAXYHGLFYWRHGHUY LRHY\R MARAKEHH O H F B\DWR P H U

DVLQFOXHWWRPHDQLWRKIVWHRVRRUJIDQLIDW bR foy HRRD Q N U XA R O RHDG KV W RIRHIW L F K
SURFHVNFXLSPBQ® KHQW BB W YWHI D F {4 ) R XD R X W V W IFRE BQ U P ROWIVR XD \L Q F X U

D U HO/ HEBU 6D V VRIGV RV KIFX VW RRBIG BV S HF LI L Fy o y@BD LOW H G R QFRW S D MEK DWY RO R Q KW G
ORJLWMURMLFQW S IBFAW W RIPGIEHL W H H[FHSW LLRGDOUFHKPW JRIQH TXLSPBQ®BDFLOLWLHV
7KH*URXSULRULWKBHDVRQZD UH KR XD/GI¥ LQ VW DROWD K& VW RPOIW KFHR VRIS LV P L VRVE QUDW L Q J
KDQGOBRP S X WML S PIRQW\R J L \ARIQRAVU D FAAD | |
VXEMWRWDWHUPRQ®WHUPLQERMIRQVERQWLER@ F -y y URIg R AKL \ZR X ®G YIHD G Y HUR/'SID F W

W RV K RRRV KFX VW RPRIQW U DLRMWQ RSR VV LVER Hy 3y (4 R X 9819 D O § R Y OVHLIRUI LOUR Z WRD J H
OHDVBHFIHIRLSPBQWKHURXBEQFXBYSLWRQ gy wOoRRN

([FKDQUBWEQIGQWHUMNW KAV N

« ([FKDQUBWHVN « , QWHUBWHV N

7KHURXSXEOLVKARQVRO LGOWHEVDWHPHRWMFHPEHU JURERUURZLQKXRUREDQN
D QBD U URXMR VRML WR\S H U D WRIKQW K HURXSAWVWRDRYDFWRVMERIRE bPLOORG@BHURDLQO\
VXE VLG LMLWOHRAK W GW &HHX U R ] RVQHDABIHU JIHD \ F R Q W U BYF WHH@B K HDX@W L W L H V

ORFBRUUHQRLFRLPLWKHURXSEVSRVXWR ¢y i@pwWH RW K R X SR U R ZE QLRI HWDIW W
H[FKDQDWOXFWXDWLRQV K H G JBIVWAX E MMIO/R D WQ Y HWIHWHRS U R YR GOHL Q V W
$VVHWIFOXGLRORGZDGIGR| OLDEL GWQMEL QWM GYHPRWHP HQ\WY W HUBWMKH R XD B GRSWHG
VKDUHKR & GXIGNHQ R P L QIYRIG HXME UHQF DKW G J MWWUDMW KR UR IV ZD SEHW Z HHRD W QG J
DPRXQWEEBW. DELRILWPHO CW\REHFHPEHU IL[HGD WRW¥DSVORDWDWHSSIWKHGJIHV RI
DQBDLQTRQVLRWHGLDELRILWLRYOOLRDKHIRXSERUURZDYRVHFHPEHU ZHUBW
GHQRPLQEBWE RO MMGHMW VHRWY PLOOLRQAORDWDYHYV
SROJURMQG PLOOLRQDJLOMD@HMIRWH  ¢yp\wKa LY H BN DO/ W URFRXARHE BPAVHKH R X S
WWKHRQVRO LCOMAIFWDW HEHRIWW L IRQVKH £p oy | grKDWA[S RV XWEQWHUBWW\LNOLPLWH G
8QLYHYNDQY W URRMKIPRH® W KR ZH ¥FHQ QR MWKIR V V L RIDPIDWIROX FW X DW LR Q
7KHURXSHULRGUR D 6 SUDWNER VXWRHF KD Q J H @ Q W HWHWHMAL J K W ENGY § B V WWRHW IV N
ULD®WRIHFHPEHU WK HIYPR X @\W UGIR W
VXEMMBEQYSHFKHGILQJ

$VRIWKEQ LY H BN DOV W U R MK ARHIR PAMHKH R X S
FRQVL@HKDWASRVYRHFKDQIHVHYNDLPLWHG
KR ZH FIDQ QURKVRNWKIR V V L RIDPIDWNRQF U HDDV H
LQWHUQ EWY RQEW\D M RWX FW X DW RRQR P H
FXUUH®FLLE YW H\@Y 9R V WIRHKW V'V N

S8QLYHINDL/YWURPHRHQWRILVWLFV
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$VVWDWBAGHBWH WRVKH *URXBRQVROLGERX®GHVXQ@W PLOOLRRBUHDYEWHHFBHQVH
ILQDQFWDWHEPHGWWLRQ *URXRQVROLGRXYEGHWQD QRLBRYV
ILQ D QWWDW HPB Q VDWeH U DQIF U H.OMPW HWBIW WV

5(*8/$725%1'/(*$/5,6.6

5LVWHODWMWBPG MBUV S XWH

'XULQNKERUPPRXURH WE/XVLQMMHIRXISV )XUWKHUBBRMWLWHRRI QLOM KPF F R XA G
HISRVWBRBHJDIOVINY L HZILWAMW D YWOVHP SOR\HB QGURXSVWLP R MWHWL\DNU L VILRIPGPLQLVWUDWLYH
WD[SDVHUYBE®RRY LBGB XUFKDRVIHBRG/QG MXGLEFEDNELW SDWERRBGRFOGV XL FARNHWO\
VHUYLFHYV DFWXO}SOHQVR®ORNKEVVRHWKH QDXOLQJ

$FFRUGLWKRAR XSD\EHLQ YR QBGP L Q L VW U DAY HWM P IRAMVKERHI IRIX FKX O LAY KL VW X FW KR G

M X G LFEIDDJE LW S DWE R B 6 Q@ RCPYOLVQH B o p \K D YBIP DWH UPBO RQW KHJ R X SEXVLQBIFW LY LW\
RISRW H S WQD QWS R VRHW K R X S I L Q D Q¥R D IOW IDRIQ LLPIVFHR X WO RR N

)UDXJG VN

VCITRILVWWHS RVW R KIHL\RNIUD RELQWHUWHQDOIRUVHIUHIDWDMWAR XQWHU BSURHH® X HV
FROOXBVHWQHHPG@OR\MHVRWLVDSSURSRILDWARSODSHHYURSDODRFHGXKQWHHQWRQLWRNQQJ
JRRABOVWDWHFHQWXP Y HRAON PRRIW[W HU Q B B F X IDDVG\LMW RN H J X O D D IDVWHAD U H Q0HPRQ J
RULJHQXYV XU S DRMLGHQ WVRILWHRIAWWD SSURS U MNMMWKQRHPOEOPSDLDQWUDL@RQ@HY WWKH
RED@ONFREGWDLOV *UR XD Q QRWRKK W KSRV V L EAIODWD\FR/ITUD X G

7RO L PW WAL VRIVU D XVBKHU R XLSP SO H P QW M U GRS *® YB PDWH UPE® RGWKHUR X SBXVLQHVV
F R Q WSLLRRGF H GVOURHBYWY H W WDIL® RWGBR Z H W O H\P FW LR WQ RBIXWORRN

(WKLBQQRQ FRPSQLNVQNH

8QHWKERRG EFW RXISP SO R\HHDW W L FXIOMDKIOMWKLFWZDUHQHVYV UDLQL®WILDW MBI HW
UHJDW R X P D@L JKW.YR O D W HRQ@WE D | HR/LD FRPPXQLFDWURQEL QHDUGKQ FK D \DLAS
EUHDRKDSSOLFDEINM @ HJXODWIQREV RV &65% KDUWHU

FRUUX RUUFDXFER X BESRY'H RILVWLEYLPLQDFRQWDRGDWBURFHG SRORGLIVBRQDWLRQV
DOGLYLDQFWRRGWDPDINWHSXWDWBROUH DQG/SRQVRUVXESODRESURSDRFHGMWH
YDOXH VXSSODWWHYVVPHQMOXGULSHFLAHDVXUHV

7TKHURXS&SRGRI(WKLEXLFKSS OWHRYORDIL W V DSSOLADHGIRVLWAYSIOLMUKERD XDHG LW

HPSOR\HQVKUL‘QHWLVV\FLHT—VF&LWRN—IR@NVHJUL\EPDXHAMF
DQERPSOLRQWHKS SOLROE@KWTXLUHMBKGW V' 'HV S LWHBVY R JUDVKH R XFED Q QKW U D QWKHDMY V
IRXQGR@® ¢]HWRROHUDBOFHRDEKKHDWWBU HPSOR\HHE\S S O LVWXEF R Q W UPURMRWBKV LQH VV
RUGHWR X Ol MDK HJIX ODWHRTUXLUHPIHGLY SDUWQ@HG® P SDLWKKH R X FRGRHF R Q G RR\G
SDUWLRXOHBIT X LUHRMQIWMM QERSLQ@FWKH HW KVMDIDQ GROWIG/WIS S O L WIVEDOMY W RO DWLRQV
*URXBEDWPSOHPHQ@HEKLFY®QWL FRUUXSWLRQ
SURJUARP SULNMQRQRERBHDVXUHYV
i ULVRDSSLQMHIDUGERUUXSWQRRQQIOXHQFH

SHGGOLQJ
i DVHRMGLVFLS®DQBWLRQV
i DZKLVWOHNORZB@®EGBHYDLODE®B SOR\HHV

D QW K [SID& W\LBHS R IQW W KEIHRCDOY L R U

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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SXUVXWRWWLFOHYV DQG RWKHHQFKILOQODQGEHSDUWPBQB®WKHDVYV MERWKEBXGLW
&RPPHURIFDGMR X% RDBGLUHFWRIUHS DWKGV&RPPLWR B HY FXVD/QRIQY IBFHI REHLO$SSURYHG
UHS RQWKHR U S RUDYWHH QRKRAXEGWR P SD Q\ E\ WKI6RDW3 'LUHFWR@OD U FK DQG

7KLWHS RDW UH S DEDAGR@ Q IR U P BW RR @ H ¢Y XEVHTXHEPQ W\ HEN D W B WRILWR UV
VHYHGHBEODUW RHQMDE 0K R XGH JD O D LDXYG

& D S LYWDROF N

D$PRX®WD S LWWWDFOF N

$W'HFHPEHU WKBRPSDQFRDSLWIARFNHILVWURRXROW NV K&RP SD QR BSLWDRFN
DPRXQWRG GLYLIGGWR IXO®DLG DPRXQWRG GLYLIGGWR IXO®DLG
XSV KD WH.YDK D VYD OKIH HDFEKVRWHKEQLYHUVO® KD WHVDE DVYD OXIH HDFK

E &KDQU®D S LRWIHWK®D VW D U V

'‘DWH IDWXARMMUDQVDFWLRQV&DS LVWDROAN S HPLXP 1XPEHRU 3DYDOXH &RPSDQ\AV
VKDUHMDWHG F D S LVW\DROF N

& D S LIMIFQ HEDR/[HH U FR.V H
%63&( WBOERQXKDUH
DOORWPHQW

&D S LMDIF@ HEDEVRIQ X K D U H
DOORWPHQW

&D S LMDIF@ HEDEVARYQ X K D U H
DOORWPHQW

&D S LMDIF@ HEDEVRIQ X K D U H
DOORWPHQW

&D S LMDIFQ HEDE/RYQ X K D U H
DOORWPHQW

7KHVVSUHHPLERERYBHV DIVMIRY D OXKIH U WIK\W DO RHRFD S L\Q B O FBVRAUKHH FRJIQIWWHEQD QFLDWHPHQW YV

7KHTXMWAAD Q V DFWH\RHOYB/RXH URHD U URXDBSE D RW KWK D BE DRUURXHP SOR\HH YV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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F 6 HF XU LORMAYLHG W L W G\HRPTHKQ W \
1RQH

G&KDQIHWKDUHKROGHUV

7KEUHDN GRRZIGR P SD RE Y LDNDAK H R U B @i F-DUOF L\ IREAQUHR JKRW YWKGHD WW U HWRB O KM EHH Q
DYROORZV

1IXPEHU 1IXPEHU IXPEHU 1XPEHU 1IXPEHU 1XPEHU
VKDUHVYRWUQJKWY  VKDUHVYRWUQJKWYV  VKDUHVYRWUQJIKWYV
,PPRG
(UL#<PDU
ILEHUWDG

&KULVVGERSKH

6XEWRWQRQ
FRQFHUW

2ZWKHUV
3XEQORDW
7UHDWXDUHYV
7RWDO

FDSLWDO FDSLWDO FDSLWDO
WKHRUHM{HEFQVDEO WKHRUHM/HEUFQVDEO WKHRUHMHEFQVDEO
YRWLQHYRWLQJ YRWLQHYRWLQJ YRWLQHYRWLQJ
ULJKWVULIKWYV ULJKWVULJIKWV ULJKWVULJIKWYV

,PPRG
(UL#<PDU
/LEHUWDG
&KULVWRIWH

6XEWRWQRQ
FRQFHUW

2WKHUV
3XEQORDW
7UHDWX®DUHV
7RWDO

$WRIHFHPEHU R PP R GRIVS MMWIRION. Q G L UHHRENEDU (U L+« P DULOR P2 W36 / W IOHD VWW WD @H B B O GLIRPIS D Q\
/LEHUSBLRZQHG EVVUGKULVWRSK®G E\KLWSRXVH

7K B 2 W RHKIDQ H K R OGHHILW W K D B 16K RQBGHIIWL P IFXIUQURHIERW PHIR X S O R \GIRIRHE K R B Q G L Y LKGREDEDUBAK D QR |
W KEHD S DAMDRRFORR WL IQIK W V

, QY L HZIW KWH O D VEHRVAVOHYV W¥PDDQ6DWLH[HFXWABQXDU\ ZKHUHEEHUMBOGIRLQHG
VLQWH&RPSD QLAY H S WKRIQHN S H RWILAHYG WKBIRUHPHQWKRQHKEROGHMWP SQMEHFLVLRQ
WK HFRWPPRWDWWKDUHKRRO,BREG$6LWMHOI & DQ® VHFRYBSSOHPBOWQGPHQW
VKDUHKRQ\G&RB PSDQMNVVY¥PDDQGEDWRQG H[HFXVRKGD UFK ZKHUHEK W HURIW K H
,PPRG$6KD YIIRUPDOWKHIHODW LRYVEKQBQJDJUHHPHIMA[WHQWHEBUFK $0)GHFLVLRQ
VKDUHKROGHHPWEWWQFRQFH®OW GHFLVLR Q& V H$ID U D J IKDESHKO RRZUX U W & H WRDQMXK L V/
QR & $QLQLWDOSSOHPHDQWIBWPHAQW DJUHHPHQW

8QLYHSWDLO/WURMLRQWRILVWLFV
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H$XWKRWOHIGWDO

&XUUEBWH J DINQERQWK R U L) D WV Q RVGNEER P S DZL\WHK J DURD S LIVDFO H DY FHO' X G H

*HQHWPBIGIWLIQOHIDWLRQDSQRPLQDBV K X U WMDKH% D O D)W H

GDWH H[SLBDWH YDOXH \HDHWQGHG 'HFHPEHU
'"HFHPEHU
6KDUHYV

,VVORHY K D UDH/G \RHF X ULWLHV
SUR'Y LIGALRQHIG LLDQAGHR W X U H
D F F HWW K&R P S D F\R § LWWADROF N
ZLVFR QW LIIXHBWLRHQHVV
SUHIHUNGBVLPOLS WKRY

'"HEWHFXULWLHYV

6KDUHV

1RQH
"HEWHFXULWLHV

LVVZHWKRXMHUNGBLBWOLSWLRQ
UL JKBADS X E @LIFH U HQRIO X GUKQH
RITHUNIHUWWREBUWLFOH  RI
WKKHHQFRQHWIQA QDQFLDO
&RGRIN KD WHMG WRHEXULWLHV
SURY LIGALRQHIG IDQABHR W X U H
DFFHWW K&R P S D GF\B ¥ LWWADROF N

D QRS WWRA Q IBEW L RWILIK\W

6KDUHV

'"HEWHFXULWLHYV

6KDUHV

1RQH
"HEWHFXULWLHV

LV VW KRXMM HUNG@BLBPWLSWLRQ
ULJKENIV@R | | H UL I UH WURQG
$UWLFOH RWKMHQFK
ORQHWIR QDQ&RBRINKDUH YV
DQG WRHUF X UBWRMMGALRHG LD W H
DQG IRW OUFHF HWW K&R P SD Q\&V
FDSLWYDRIFINS SB\8 RFDSLWDO
VW RFHNH D U

6KDUHV

QG
FDSSBIE RI
F D S LWWADRSFHNU

DQQXP

'"HEWHFXULWLHYV

6KDUHYV

QG

FDSSBHW RI
lRleFDSL\X/\Y/\ml\U
DQQXP

'"HEWHFXULWLHV

,VVRH/ KD WG WUFXULWLHYV
SURY LIGAARHIG IIDOMGHR W X U H
DFFHWVWW KR P S D F\A ¥ L\WWADROF N
ZLWRQFHORBPWHRIQHQWLDO
VXEVFUIUSWKWBY SHFEDLWHJR U\
REHQHILFLDULHYV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV

6KDUHV

'"HEWHFXULWLHYV

6KDUHV

1RQH
"HEWHFXULWLHYV
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*HQHWPBIGIWLIQOHIDWLRQDSQRPLQDBV I X U WDKH% D O D)W H
GDWH H[SLEDWH YDOXH \HDMWQGHG 'HFHPEHU
'"HFHPEHU

&DSSBW &DSSBW
$XWKRULWRYE B QDRWHR WD O X H

RWKHLWLDO 1RQH RWKHLWLDO
RLVVXIQVKHY HRMXUSGHFD QG LVVREARXQW LVVRARXQW
$XWKRULWRYE B DRWHR WDOX H &DSSBW 1RQH&DSSBbW
RLV VXMV KHY HOMX USGMRD QG RWKHMHLWLDO RWKHMQLWLDO
LVVBRARXQW LVVBRARXQW
$XWKRULWRWWRE VEHLFH
ZLW MK FRIW R W KR-D S LSO &DSSBW &DSSBW
DQQXP R F D S L\WADROF N 1RQHRIFDS LVWWDROF N
SHDQQXP SHDQQXP
6KDUHV
& DS SBIW
&D 'S LMIFQ HEDAMHR L V V R H RI
VKD UWHYG \RHUFXUBWRMVYGLQJ ED S LWWDFOF N
LPPHG IIDQMGHR W XOUFHF HVW K H SHDQQXP
&RPSD @RS LWWDRZANV KR X W 6HEXULWLHYV &DSSBW
SUHIH U N @B\ DOIUS \WKIRWY UHSUHVHQWLQJRQHRFDSLWWDRFN
FRQVLGHRBWQRQ L EXQW IDREQ V GHRW SHDQQXP

FDSLWHFXURWHHFXUBWRMNVGLQJ
DFFHWW KA-D S LWWADROF N

HTXLYDOHQW
VHFEFXULWLHV

&D S LW)IFQ HEDAVIHS LW D GRU]DW LR Q
UHVHUYUHRIR W & G L W IRIQD DOQ
FDSLWDO

1RQH

S8QLYHINDL/YWURPHRHQWRILVWLFV
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*HQHWPBIGIWLIQOHIDWLRQDSQRPLQDBV I X U WDKH% D O D)W H

GDWH H[SLEDWH YDOXH

\HDHIQGHG

'"HFHPEHU

'"HFHPEHU

&DSSBW RI
SRVW LVVXH

F D S LMWADROFWN

R W KAIRDRIG
'LUHFWRUVa

&D S LMOIFQ HEDATHR LV V R H
VKDURVXEVFUWHBFBVYSRUDWH
VDYLROMLOSOH P HIXWN GDR W
$UWLFOHV WR HWHT

RWKHKHHQMKE RIRGHLWKRXW GHFLWHRQ
SUHIHUNQ B\ BDWIUS WKIRD YR U SHUIRUKRLYV
RVXRKXEVFULEHUYV LQFUHDVH

SRZHNRVVMHRAXZWUUDQWYV QRPL@DOXH

$XW KR U LJWRW L R & K4R DRIG
"LUHFWRUD RP SDWQNRFN
RS W LLRIDY RBU R P S O R \BIGIE
FRUSRRDWAHH UV

RFDSLWDO
VWRPRMWKHLU
D O O R VERWM IQKV
JHQHPBBWLQJ

RWKH
F D S LWWADROF N

XWEKRU L R KOHR D
$ U LWIRW L R V@ KOHR DRIIG H[LV VRIGUE H

"LUHFWHRUDQ WR Bl [ LV VERQIX V
V K D UMRU R P S O R \PIQIE
FRUSRRDWAHH UV

GDWKFXUDQW VKD WHW H
LHFLEWWKHIUD QWHG

% RDRIG
'LUHFWRUV

&DSSBW RI
SRVW LVVXH

F D S LWW\DROF\WN

R W KAHIR DRIIG

1RQH X
"‘LUHFWRUVS
GHFLWRQ

SHUIRUKRLV
LQFUHDVH
1RQH

QRPLEDOXH

RFDSLWDO
VWRIPR W KHLU
1R
Q"IDOORVEW\MQNV
JHQHPBBWLQJ

ERQXV
VKDUHV

W LEEGIHFRPPH®Q®&HKGD \
'REXPHQW
,QGHSHODBSQW

| SRWH@EWBEDRD®WDO

« 6KDUBNVXOWRBHUFRMWHA X ZVBUUDQWV

,PPREZKLKKIOG RWKHRPSD@EFRASLDWEOHPEHU DOXROGV
W KOG DAY H PD[LPXRWH QG WQRRMISRWVOW G LFDXSW WEKED L\ H URKK L BKU H

DQQXBEQHPBOWWE W HYXW K R U LE BIWHL.QRHAHHIHK D S WRIW KGR L Y HEW DLW WUDW LR Q

HTXZWUUDUHSBYHVBDOQWLQJ

*HQHBPBEWGQWH

%RDRIGUHFWRHWGQW H 2FWREHU PRGLIRBG
-XQH

7RWIDXPEREZDUUDYWXYHG

OD[LPX®XPERN KD UHKBBVME H/ X E V F UL\ERHRR G

(DU O HHN WFGE D W H

([SLGDWH Q RWH W

([HUF ISWH F H

7HURM[HUFLVH

1XPEHRW KD UWH\E V F UDL\RMGGHY L Y H B DLOY W URDRAXLPRAID W H

1 X P E HRUF D Q F HROGBIIBS \ZIDE U DIQBDW H

1 X P E HRW K D UBHRW H Q WXLEDVCFQURL \R INMGKBHD L Y H BV DLOY W URDRAXLPRHID W H
“DUUDRMW YV W IDQRAW KB L Y H 5 DLV W URDFAKLPRAD W H

HTXZWUUDQMKDUHYV
1RQH
1RQH

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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« %RQXNDUHYV

7K D\ FRPELQHGHPBBWUB @ H IWKHR DR AL UH F WDRAWWKRWRUWMD D RIQ XK DUHKM FFRUGD QF H
Z L WAKKBIX W K R U L P\ QRABVE \W KHH QHB B B W LRIO D\ DQGD\ W K&R P SD QhRWD B G
'LUHFWRIBYBBWAKROORZOQRWPHQWYV

30DQ3OD%3OPQ30DQ30DQ3ODQ30D@ODQ 30pQ 0P @BODQV,4hq
29, b E  FWR °°,

% H

*HQHBBEWGQWH

% RDRIGUHFWRUV
PHHWGQWH

7TRWIDXPERERQXV
VKD UWWQWHG

TRWDXPERNKDUHYV
WKPOMEH XEVFUR\EHG
FRUSRRDWAHUV

9HVWEDQWH

(QRORFNSHQLRG QD QD QD QD QD QD QD

IXPEHRWKDUNK® O\
YHVWNOVKBHQLYHUVDO
5HJLVW UDRMKIPRH@DQ W
'DWH

7RWIXP ER DD S \RHIG

F D Q F HVOKHDGDHIR W K H
8QLYHENDO/WUDWLRQ
'"RFXPHQWH

% R QXN D UHD Q VGG
R X W VW DR R Bi
8QLYHSYNWDO/WUDWLRQ
"'REXPHQWH

% R QXKD UHD QXQHGHOD QY DQG D QW K 9,%S O b R DYBIW WE MV KHR Q W IHPXSHOR \ RMQEH Q HILFLDULHYV
7KNKD UKD QEMHEB RZQYWRR UD Q RKIB'Q § RO BU D Q FokZHK H WHQHX P ERIM K D WD Q YWHGHWD Q %KM TXWa& R MWK H
QXPERMKD UKD QXHEHWD Q § KK M HV VEIHULRHBURQWH DIR UUD Q § KHX QWDL@XDU\ D QW Z\Ri D UR/GU D Q %H.HX QW L O

-DQXDU\ 7KBRFMHQLREUDQSKEGRIGDQXDU\ 7KHUWRRF IS H QLRI D Q%K H

7KNKD UKD QEMHEE RZQWRR UD QRKIB'Q § R TBU D Q HkZHK H WHQHX P ERIM K D WD Q WHGHWD Q KM TXWa& R MWKH
QXPERMK D U QXWGHWD Q § KK N H V VBIHQULRGRQWH DIR BU D Q 5 KHX QWRL.@XDU\ D QW Z\Ri D UR/DU D Q BHHK QWL O
-DQXDU\ 7KBRFMHQLREDQFKRQH DU KQWIL@XDU\ 7KHUWRRF N QLRI D Q%K H

7KNKD UKD QBAHE RZQQWRR UD QFKB'Q § RBTBU D Q FoKZHK H WHQHX P ERIM K D WD Q YWHEGHWD Q KM TXWE& R WK H
QXPERMK D UKD QXHEHWD Q § KK N H V VEIHUILRIEGRNQ\H DIR U D Q § KHX QWR.@XDU\ D QW Z\Ri D UR/GU D Q HKHK QW L O
-DQXDU\ 7KBRFMHQLREUDQFKRQH DU KQWIL@XDU\ 7KHUWRRF S QLRI D Q%K H

% R QX K D UHAMYW E MMTWAR Q W LHOPXSHOER \ IRHVOREHH Q H 1 L FIL QW KIE\D | L ORIB H Q MR U PFOLUQ FMHHUQ. DVWRBAGTF R Q VR O QG W H G
L Q F RIPGMK DSIWBIL F H

$ WV KOHD WRHIYDWU F K IRU  RM KWK D UGDW F K IRU R M KWK D UGDW F K IRU R MW KK D IDHQGQ WVIKGHD W H
WHUPL@RMWVERQH | L FODWR WS X 8K LHHFXVELIYARU RWKAKDUHYV

7KNKD UKD QBAHE RZQQWRR UD QFKB'Q § RBTBU D Q FoKZHK H WHQHX P ERIM K D UMD Q XWHGHWD Q %K Wi TXW& R MWK H
QXPERNKD UKD QWHEGHWD Q & KH N HV WSIHQUL RBRIQHH DIR BU D Q § KHK Q WD O FK D QW Z\R{ D UR'BU D Q BKHEK QW L O
O0DUFK 7KBRF IS HQLRTDQEKRQWH DIU i QWD OF K 7KHUY P RF IS H QLR D Q %K H

S8QLYHINDL/YWURPHRHQWRILVWLFV
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$FFRUG MOV L P XPR W H G WQ BN \RRO O R Z V

%RDPIBHWEGQWH 7\SRILQVWUXPHQW 7 RWIQ. \§ XB @ HUR WRDON VW DG LQ BRW H @GW DIX® LR Q

(TXLIDUUD QW%
%RQXNMDUHV
%RQXNMDUHV
%RQXNMDUHV
%RQXNMDUHV
%RQXNMDUHV
%RQXKDUHYV
%RQXNMDUHV

0D [LPXSRW HTXIDMD XRELRRQV G EO 8 WW R Q
1 R WWHKIDW U FRIW KHT X Z U U D® WaB D U H VIXQ@ WH H D RVDARIY L P XRA VKDUHV

J % UHDN GRRZONVUQJIKW V
7KI&RPSDQ@\BSLWYWROFQIGR WU RIKDWRVO D U F K DUBHWDL@AHKHBOORWDEDH

6KDUHKROGHUVIXPEHRWKDUHMWMXPEHRIWRWLQJ FDSLYWDROFNW KHRUKNWWRDRA H[HUFLVDEOH
ULJKWYV ULJKWV YRWUQJKWYV

,PPRG
(UL#F<PDU
/LEHUWDG
&KULVWRSWH

6XEWKWOLQ
FRQFHUW

2WKHUV
3XEQORDW
7UHDW®DUHYV
7RWDO

$VRDDUFK RIPPRES6 D S MWIRIDN. Q G L UKHHRENEDU ( U L P DRUQIGLA/L IBIQISK L O &Y W\B RFHR P S RE\P @ WAHIOHD W W H U
DFWRQ@HRRBO GIRPEDA\EHUBSBILRZQHG E\&KULVWRBKXEG E\KLELIH

7K B 2 W RHKIDQ H K R OGHHILLW W K D H 6K RQGHIIWL P IFXIUQURHIERW PHIR X S O R \GIRIRHZ K R B Q G L Y LKGREDEDUBAK D QR |
W KEHD S IMAWVIRRFONR WAL IQUIK W V

TKHRPSDQOWQ RWZD WIRHDQRWKWKIDUHKRA®RB HYR O O RWIKGH F L \RIMRIQX Q H JHQHPBBWLQJ
GLUHRUWQGLUDBDFWODRRMFRQFHKRWBYHUDGRXEXRIWUQJKWR Q| HXEBHR®K D UAHMW AKD Y H
R W KAD S LRAODFOW U QIK W V EHHOQHILVWQUKE® PR IW KWHD P WK D U H K RROO5WM U

72 WKH.RPSDQWYRZOHGYRI WKHBQLYHUV(BIESDI\R\M‘LHDU!VUWLFGHNK&{RPSDQ\\ODZWKLV

5HJLVW URRXARHDWW K HUDE H HQRVLJQLILFBEWRFHISGDD@VYGLITHUHRRWYZ HMIRQH T X L W
FKDQUBN KEUHD N GRMNE&R P S D QR 8 L wingar H- Q W HEHIWFH QDAVQDE KR W U Q J ISV F H QKL H
0DUFK DER YD E OKIHG L | 1 H U HE®I FHZ FAHKQW K H R U HDWDIGF D O

D FW XYDROWV LWL K WU F H Q WDRUIIMAHMR PW U HD V X U\
VKDUHV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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K&RQWRMKERPSDOQ\ LEURVVRQWDWYWKRBYVKROGYV
$VRIHFHPEHU (UL#PDKHOG ,QWK B DWW UHH/ FDHD UW K HR O O R ZVQDW X W R U\
i RIWK&R P S D GRR 8 LVWDRIFQIG RWKH WK U H VAURRO/G/ K D Y8H HEHFOD U H G

H[HUF L WRE\WHIIGL Y HF WO\ i  QOHWWHENLDXDU\ DQGEDQXDU\

i RIWK&R P SD CGRR 8 LWDRIFQIG RIWKH  &KULVWP\GHDF O DRVEABRIUHFWL I LWRRQR Q
H[HUF L WRE\GUHD IK\@ B L UWHLEIVROR G @ K L KK "HEFHPEHU IROORIMK¥D GRH, 'b/RILVWLFV
KROGV RIWKAD S LYALBDR P 2 WM KOHD WDFRMD®J  * U R X\6K D URMGW KD UN BWUHBWG® G LU NEW O\
OHBE& O GALRRPISDQ\ /LEHUVEZEB GFKHF R Q W URHB D GD O OB-HID R\ZK H

(U L« P DW K H U H3 RU B Q/60 G L UKEQI@Y R | W K U H VIR ORSIW KFHD S LRMD OR J L V WU RYC5Q G

WKFDSLWQG RIWKH[HUF L\VWREWEQJI KWy WK BWKHOBW K BW W H ;' IRJILV WIKFDW H V
H[F O X GAQH D WXWR FOND GD F W LLQQF R Q F FZUW K UHSUHVHQWLQURW ILQIK W W RIWKH

&KULVWEDSKIHQGLEHUWDG RIWKFDSLW@® &RPSDQRBRSLI@®  RIWKHRWUQJKWO)

R W KH{ H U F L WIREMWHDIK W V GHFLVLRQ

i ,QD OHWWHRH L-YDH)X D U\ & KU LV WERBKHQ
7K RPSDIQWRQWUBR®WD® HRSYGHY HED NW R GHFODRJABGR IUHFW LI LWRRBQBRQXD U\

HQV XW KB RIQ WLUGRIVE X VHGF OWESIUHVHRIFH ¢ | | b Qe G L U M EA BN U WIDIGKKE R O W KRO V
IRXLIQGHSHGQGHRNMNRBQHQGHSHQRGMONMRU b g[FHHGH®BK U H VKIR ORGIW KYHR W U Q J KRV V
WIHRDRG UHFWRUYV ;' /RJILVWURKIR OO R DLIQD ®WG R X EYORMW L Q J
ORUHR Y B HZIW KWHH O D WML R\OWELHQN Z IBH@V UV UL JKOQW K RMCH OB KBWWH ' /RILVWLFYV
+«PDDQ6DWLIQQWHKERPSDQA@¥RUSRWKMLEQURXYKDUHMSUHVHQWLQJYRWLQUIKWV
UHV S HRW L FHY® K HFIRP P RQVD WK D UHKROGHU@FOXGLQJ VKDUHMSUHVHQWLQURWLQJ

RI,PPRGWKURKRR*WHULF«PDURNMVHWVMHOI ULJKRHOES /LEHUWDIG RIWKHDSLWQ®
VKDUHKROAKERBPSDQMVVBY¥PDDQGDWRLQG R WKHRWUQIKRWD FKR PSD QW KBD VR V
,PPR&XDYHRUPDOWKBBLHODW L EQWIKLEGL J FDSLWRBPSULVDQWKDGD W H VKDUHV

V K D U H K R OUGHHHIPH QDS U H \DHEDFWA. @ @ QFHUW UHSUHVHQWLQJ YR W LQLIJI K WSX U V X DADRN

7KH DLBO DX RHVKWHK D UHK RO GHKBPWEMS XODWRYDIUPBERISUWLFOH RIWK$0) *HQHUDO

W K DWK §ID U WLKHIVPRR S H IDD/WRKD O R72ZMS DU W L H\P HIXODWLRGFLVLERQ

X QG HUWEERHR S H SRWR® QG HF L WLRQW LD\ L O 3 QP © H WUWHHRH LOTHE K &K ULV WERBKHQ
FRPPRERVLWRILRDW HU LD ODF WUGIXPERW 1 FODNUEBDDUFK GLUHBWBQRGLUHFWO\

SHUF H CRAVIRMAL DIKMKK R Q@ GV K&R P S D O\ YLDLEHU W R GFKHFR QW WKRHBI D G [ F H H GAHKGH
WK UHVKIR ORBIW KFHD S LRMD ORJL VWU R¥YBQ G

7KHSDUWRHKHINWL SUL R O8RPSDRUGLQ@LE  WwKRMKHOGLUHBWBYGLUHFWO) /RILVWLFV

H[WUDRUGKDQDKK R PIGHW V@ JIVQV KHHY H R N *URXSKDUHMSUHVHQWLQYRW IWQJI KWW
GHFODUDRRWRISDAWMNAWDQRRHEG RQ FWH YW RIWK&R P SD QRA 'S LIMD® RIWKHRWLQJ
VXFMNKLIGBUWDWVURVWHIGH WKUHYVRROIGH ULJKSWOYGHFLVLRQ

&RPSD QARG LW@®BRWUQIKWMLQVKHYHRMW | QD OHWWHIFHLYBI\G &KULVWERBWHQ
SXEOMHQEHHURBW K ISDAI\N W KRD S LWWADRBEIN GHF O DWKBAW D\ GLUHPQYBQGLUMEW O\

' IRILVWURWESS DQGA L QVKHHIY HRNWY Q VV RH /LEHUVW B GFKHF R QW WRHB YD GD O OB RAZK H
VW RFEW QR W K\HHUF X U HWQ DHEVKIR@IG IHRJAVH G L D W H @/\K U H VKIR ORSIW KFHD S LRMD OR J LV WU RYSBQ G

R U QVKIXW XWUBHF T X DUHT X LVQW HUH VRILVWLFWK RMKHOGLUHBQYBAGLUHFWO) /RILVWLFV
*UR XS *URXBKDUHBMSUHVHQWLQYRWILUQJI KW W
7KLYKDUHK®OGHMPHMWLJQHGDQ QLWLDO RIWK&RPSDQRABLIMD®  RIWKHRWLQJ
\HDWH ZR WK I HIFWVR @D U F K DQBL A U P L Q D WH J KKULW K U H VRKIRFOGALHM X © WRE K\HD GRH
HDUDLV ¢ YLNQSDUBMKRFHDVWWDUBXWLY ' /RILVWURWSK D URIQV KRHD U NEWL EH U W\ G
GXWLBVK&RPSDRW @FRPSDRRQWUROMKHE WKIGDWWKHRRQFHRFSUL(UQB«PDWDQG
&RPSDQMDQSDUMRQRORQKROGVRILVWLF\&KULVWERBKBYZHOID/VWKHRP SD QWK BWK H\
*U R XAV R AIND.CBM U WDLVR W KGD W KH @ KSD UW LHVFRQWGRERMAURDQ WK U H V OR@GWWD WK & W

VHSDURWHRDIH WXB B Q KHRUDG® HD V WR IW K H KHOG " IRILVWURWBKD UHNSUHVHQWLQJ
&RP SD QRS LRADROW U QIKOVWE YD GBM® U WMKHR/X O G YRWILUQJI KWW RIWK&ERPSDQ\4V

D O$D U WRLXW X DBDJQ\HMRVH U P L VIXMKIDUHK R O G HRS LIV@G RIWKHRWUQJIKWY¥) GHFLVLRQ
DJUHHPHDQMPO)GHFLVLRQ &

$ VXSSOHPBQWHPHMW[HFXWRR®QXDU\ s 3y HH P HRQRHEWF KD Q WRERX G B O D\
ZKHUHIEEHUWBCDGKHWI-\MKD—IIRUHPHQWLEQI?@USUHYBWQBHRQWURO

VKDUHKBROWGHHP HQWHFLVLRQ
$ VHFR‘Q)GSSOHPE(DW\I—D—CPBI]Q\M/[HFX\E'HWZHH6KHL‘LHQRSDUWLFK)OIXWK&JRPSDQGHHR;I

W KSD U WZIKHHU FAERWA H URAW KVFK D U H K R O GHHHUP H %\%H'\:/F;_U S'E%DS’\%R?:E&U WULFHHYJ;(ODWKB%NOG
ZDW[WHQEBWE\ @ D WR HO DWR/KIGD L W HP H e @ e QARLKDIQ LR

XQWDOFK 7K|_\)V><SSOHPMMMWRO\}:RQWW@”PSDQ\
QRYDWLRRGLILFRWLKBQUHHPRVQMMKIZQWK 7 RWK&RP SD QN Z O HGLIWWKH[ F H S WRLR/@ H
UHJDVUBMWH U$O)GHFLVLRQ VKDUHKROGHKPHWZ BHYVHYPDDQGDWLQ

S8QLYHINDL/YWURPHRHQWRILVWLFV
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/ILEHUWRGPPRGDVRIWKHEQLYHWHIOVWUDWIBRQD W HRE QWG JHV
"RFEXP HQWW K HIUHD R W KWW H H P R @W W LLRI V.

7R WKH.RPSDQW@RZOH®MRI WKHBQLYHUVDO
FRQF LW Z WHKER P SD QYKW UH K RW B BHWX O G, Q Ny Q

5HJILVW URMXARODW W K HJUWHE RP DW H 8 DBIG J H V
UHVX@RKDQRFAR QWRYRIQKER P SDQ\ oy > SD AT UH YV

O'XWUuUSDhew

7RWK&RPSDQNHR ZO HERHING R X W U B DELVY
IRUPM/RPSD@QHN Y)HRA QIR UP BWUR R WH\HLM
'XWUISDEMIJ RUFBHWZHHQULF«PDDQ®LYV
FKLOGRRMHULQJ RIWKHDSLWODRRMN.RP2WH
ZKLFRQWURORILPPRZKLKROB V HTXLW\
VWDNH/RILVWWRXS

P ,QIRUP DR\ERQLYWDRBEIDNQAUR X S
PHPEHWXEMMB®SWRF®RQGLWULRQDO
X QFR QG LDVLURHHPSHAQRY LIRM@E SWLR Q
LQ@HVSWRWUHRI

$VIDDW K&R P S DIQB Z D UMK HUHE D R @ XRS W LR Q

RWXQ G H U WLIDNLYORUW K&R P SD QU EYD U HK RRWG HU V
JUDQBAWGE HRY HV SRIFWEF-R P SD QAR U H V

Q 6 XPPDVWDW HPMIKQIMWH D Q V DF ML BRMKER& R P S D@L UHFRURIUNVF BAGBH ILQH G
XQGHWWLFOH RW KK HQERQHWDQUA QD QERBT®

,QUHVSRIFW WKROORZUQD VDF@ RR S B\QK D WHNIHH S R EWGH G H FRABRIUVF H U V

"LUHFRRULFHU ,PPRG
3RVLWORGRPSDQ\ "LUHFI/®R® S X \&/ {2
‘LVSRVDOV

I 7TRWDXPERNVKDWROG
I 7RWILY S DX H

$FTXLVLWLRQV

I TRWDXPERNKDWXWFKDVHG
I 7RWSXW FKDIVGIX H

$VRDDUFK RIPPRGS$6H\D S MWRIDN. Q G L UHHRENEDU ( U L P DRUQIGLH/L IBIQISK L O &Y U\B RFHR P S R@R\P 2 WWHIOHD W W H U
DFWRQ@HRRBO GIRPE D Q\

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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&R U SR URWHJ Q PRG H

7KK RPSDISSOW KM GG O HRH[S\R URYWHH OQPRGHK IPRRGRHD BHY LHZMW ZZ PLGGOHQH[W FRP

$VLWRHW HWD U /RILVWWDEW Y LHEZKIBOL G G O HFQRHEM F R P P H Q GIDQAGRIUM LW KEHDYUL VR R@WN
LBHSWHPEHOKLUWHY IZHDZ RP P H QRS & U MOKIHD U F K %RDRIGUHFWRHWNGHFLILFDOO\

5HFRPPHQGDWLRQ $SSOLHG
(WKURWRDRIBPEHUYV \HV
&RQIOREQWHUHVW \HV
% RDRIGP EH BV HV HRLFGIG HS H G GHIRW R U V <HV
,QIRUPDOWWROQRIGPEH UV <HV
7UDL RIQRDEIBPEH UV QR
2UJDQL]RPRP@IGH W IDQUSRPPLWWHH YV <HV
,QWURGRFWRPRQWWHHV <HV
(VWDEOL\RHA/ISQIRE®RRPPLWWHH QR
,QWURGRPWMEHR QENGCORBURFHGXUH \HV
&KRLEHDFXLUHFWRU <HV
7HURRIILIFR% RDRIGPEH UV <HV
"LUHFWRIPKQHUDWLRQ <HV
,QWURGRFW DR @ DRV RERD UZRAWN <HV
5HODWLRZQWMISNUHKROGHUYV & <HV
'LYHUD QWY XISWOZEW MKRR P SDQ\ <HV
"HILQLIVQW QD QVSRIGH Q FF WHRRGHUDWLRQ <HV
3UHSDURWFHRFXWLYRARNMFEHVVLRQ QR
&RPELGHLREBIOR\FAROMWDQEWUHFWRUVKLS <HV
6HYHUBQFH <HV
6XSSOHPHHQNVURKHP H <HV
6 W RESIW LIRGBR QXK DUHV <HV
SHYLRBRLQWVXLVSQRLWH HQWLRQ <HV

7K Bb R DRIG UHF WRQV L\ K WHVHF R P P H Q ®DWIL R D W IPYSHOOHP HEQIW KNG WEIL B A H Y L HZBHHESIE KIQ F O X \QLRIG G DW H G
% R DRIIG U H F WRORE UR FH @XW MKFX U U HEGWS®U HSDRWEH |LQDQADMR UMS HF L | IZEBKI\DASSH FRP P HQ G DRV R Q
FRQ | GRUFQWVH W KRHIWP E HRIMW KO4IR DRIIG. U H F W B BRR Q | L LDPYM KBHD U F K P H H WW & W W HHHUGHE R Q | GRUFQWYHRRQAM UQ L Q J
W K H,BZD ¥ O VR F D\ Q\E WHV D WDOMRIUN IR YMHKZHV D W HRAGHRIOW | L Q 8 1@ LROUWDFCDUERKY V MGKMUKL V'V L J Q@ R VRFVR Q VWL W X W H
FRQIRLOW HRUDDRRUQGHSHQGHQFH

L WIKH J DAMRBKQ-H BH FR P P H Q G DRAQVRW@U D LROW &FBH P E HRIW KO4IR DRIIG U H F W'R B YLV WH F DNOKEW@PH P E HIVUAHK R VRH@
W KEHD VR W K RMLULD LODQIGLIKH RHHJ S H U LY AR DID@HBW L R Qe ' L U HE@MR W P D,W/IRRIQ ¥ W O YR F DACKIDWY H [RVQVIDN H D DI
P H H WR.KY $95R DRIG U H F W\R W @ ® QRIW KRS H U D W L RZBLIDKR U J D QY. [ MIGOEBG G U HIMB/RIY F WHVUW KR Q WIRFIMEW Y EQ H V V
DQOVWUDWHKHISHFIWMEP LEX VL QHRK/IW R S DBW HBLOAF X BKHG/DK HRHHH W LL@QJIROW GIHP S DRMH ER Q V X P SV MR/QH U Q V
D X W R P DLVQIQRRYY MW ERXY W D LGHDYEHOOR BP VX8 Y HO R B FDHD WS O RE H D GIVFK P HP E HRIW KR D R IBL U H F WYRKUWHWU H | R U H
FRQV L GMHKUDNE \D RGH F H VB BIUKY. W DWR U J D @WK U H HW H D USULRIWDS U R S REBABIEF R P P H Q G D W X ®/QG RK F O X\GHH
SRVVLELQ GW YW IETOOHIY RIBYPW P E HUR/WH F R P P H Q GLIBME IRWGE X D VBILGD

L WWKH J DMWRBKGHH 2HFR P P H Q G DRAQY RV W D E O IRDSRHF@IPE Y L U R Q B H @ SIFDQDVELFER. DILW/W R ML VWR GV LG KDW K L V
V W DWHEH. V F X VW KIRENHH H@ L WZ DWWHBR DRIG U H F W GWKED VR.IW KHV D W HRIB R @/ VL Q S 19 LFDUCFDIQWSK-R O O RRZMKKSH
&65REMH FRWMW BIE Q QV K Bl GIHX U U H/Q\M Q FL GIGRY RWH T XW KFHJ H D R/IDR §H F& RIFFP L WARE H YW I9HR DRIG UH FWW B R SRV H G
WKIDMRP DV SHF&6EFV EFD G GWW KOH H QRALDDD Q RE & WR.@ B D Q DIOWEK D O O H@ XAR/Q WD FAWEWY EQ H V V

7KMW R S NMAH J X CEOLWE X E WWHKEHR DRIG U H F \& RRIDAZ H YEHH R U P DVGIGWR ZIW X FXQO D U FK W KOHIR DWUHBWY WHIQHR TRO
IR U P QO DMOQRIF H \S\OLEREDI RV KGHH P H WAIOWB SS URKH ILQD QFLDWHPHQW YV

7K1 RDBGLUHFVKRW\O WRIY L HE KA. G G O HERHIFR L QWY X LU S B BD VOV H Q WIHR'Q V@B E SWHPEH U
6SHFLILFDOO\
| SRLEWYFHWOKIPRD U\GAYH U Y S R RHIIVUGIL V F X L FHR® M X QZFIWRKR\DH V WIKZR URIW K%IR D R IG
"LUHFW@KWEUXDU\
| SRLEWYFHWIHEXWORBRY HUSIRZGDWUWHH Y L HZW 0D U F K %RDREUHFWRHWGRULQJ
LWG/LVFXV\R@VIWRSHUDWURE%WRDRE LUHFWRUWKPAHULRMAVWDEODQESE SR L QW PIOGW V
5HPXQHURRRRIONW H H

S8QLYHINDL/YWURPHRHQWRILVWLFV
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KM RDRKAUHFWR&GRPPLWWHHYV

DOHPEHRWKAKHRDRKELUHFWRUYV

7K%RDBEGBLUHFWRES ULYIHBL UHFWRPOXGL2Q2FWREHU 0V 9HUMRUE D F KHHWIL J QHRG
W KHHP S O RUHHES U H V H G WIDRVA/RRLD HQ G H S H Q GKIHIB\R V L VDIVB Q U H FAQRD U F K WK#®WRDUG
DGYLYRMWH RAR I LEXQRWKUHBUV DSSRLQWID®D JRUJBWM@GLUHFWRU

,QILVFDHD U WKHROORZIHQUUBMSSRLQRWH@Q ODUFK W K Bb R D ID® WRR RNR WRH W K H
UHDSSRRDBWHBFWRUV UHDSSRLQWRIPHQVWWDULQRVQLBY HPSOR\HH
OU(UL#PDU UHSUHVHQMDHWRRYK UHHWHD B

i

I OU&KULVVGRIKH

i &RPEWHISUHVEQWGHIBULH $%®H U OHPEHUWRMWM EHRDRELUHFWREWHIU UD QJH G
i

OV&DUL@WQLHHRJSORNHH%UHVHQWLDI-V\HNWH@V WRLQYROWKIHURXS&FRQWURWVOIORLQAKROGHU
UH S OMURHD V FITHU D Q Q H UHSUHVHQWQWHKMHVYLQLWREQHPHQWRQWLRQ
PROQLWRUIW®BURX SJAMR ZWW UDWEKUBIYVXULQJ

W K DWK HURXBHQH ILLWRPV KB LY HUQMW HUQDWLRQDC
SURIHVW[BGDOR DWAR DRIGPEH UV

$VR W K8HQ L Y H BV DLOY W URDFAKIPRIID W W K&-R P S D QA RWRIG. UHFWR QV RWKWR O O RZHBHEH UV

)X OXD P H 7LWOH ,QGHSHQGHGWMUUDSSRLQWSIGRMWHW]RR  O0HPEHRWKH
GLUHFWRU RIILFH $XGE&RPPLWWHH
(UL#«PDU &KDLUPDRG
1R 1R
& (2
&RP2WH SUHVEQWME FWRU 1R R
ODULH $XGPHD U
&KULVWSDIKIH)  'HSXW(2 1R 1R
OLFK&ODLU ‘LUHFWRU <HV <HW&KDLUPDQ
+HUOYRQWMRWLQ LUHFWRU <HV <HV
(O«RQROGHUBHW 'LUHFWRU <hv IR
/DFKDUUL2UH
*«UDUDBY LQD\ "LUHFWRU <HV 1R
0DOJRUI}BRWQLJ ‘'LUHFWRU 1R 1R
&DULORW QLHU (PSOR\HH
UHSUHVHQWDWLYHLR 1R

GLUHFWRU

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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7TKHARDBRGLUHFWROMWRPSULRAHQGHSHQGGEHIQUM P\WQRAKDWODOJRUIRWD LDASRLQVERHQW
DGYLWRU-HVX¥HUQDQDKESDQLYKWLRPVO UDWLILHG

DSSRLOQWRGHSHQGHMDMWUKKRDRELUHFWRYYE \j yRUKDHE R UH Q HDRG D W L | L OK&HR R §D Q\

R®@D\ ZLWKIHIFOR W KMD PEDYRDWKUHH| ERp SO LDLQW K IO HID®I TXLUHRHEDO D QFHG

\HDWHUWR S L UR WKFHO RRIWKHHQHBBBWKROG 5y v H RWRWHRQ 8 H R ERD URSIBLUHFWR UV

LQ  WRSSURWKH QDQVWDWHRR@MWDU ;| FiegRDUFRP S ULNRDL P XPHLIRWPEH UV

HQGHEFHPEHU SURY L@HDMK & L | | H U HEHAHZ HW RIQ X P E HRJ

,WZ L CEHUH F R P P H Q\GR & BiD \ FRPELQHGL UH FRURDFRKH Q GRDUV QREVHP R UW K DVZ R K L O H

JHQHPBIEWMIIDWOLFKBODEKMUHDS SR DYW MWEHP S O RUHHIS U H V H G WIDMEVBRID F O X.EMIGL V
FDOFXODWLRQ

8QGHHFRPPHQGD WML G G O HRH[S\R UDWHU QPRERIV P DDQBL G D SW KR L WIIRBOD V V DI\ L Q J
% RDRIEPEHY. QGHSHRBBMRDOORZYV

(O«RQRUH
/DGUBHW
&ULWHULD OLFK&ODLU +HUODPRQWMRWRRKDUUtRUBILBGYLQD\
i KDQRBHHRKY HUK®GID VIW\HH D UVQ G\Q RW <HV <HV <HV <HV

F X U U HIQQWROS O RRIFH H F X WR Y B RR D WAH U
RWKARPSDRODJURX&PSDQ\

| KDQRBHHRY HWK® D WE RH D UVQ G\Q RW <HV <HV <HV <HV
FXUUHQWPDWH EXIVQQUNTDWLRIQVK LS
WKHARPSDAULWMWRXEXVWRRKSSOLHU
FRPSHWLHURBFRY LRAHG IEVD R MIHHW F

i L) RDP DMRKDUHKR@/GHRP SDRQGRH V <HV <HV <HV <HV
QRWROMBVLJQLILFHDAMH Q RIDVKMRW L Q J
ULJKWV

i KDWQRFORVMODWLRQDRILSAL Y WX <HV <HV <HV <HV
FRUSRR D WRHBD MRKDUHKROGHU

| KDOQRBHHRY HWK®IDVW[HDUNVVWDWXWRU\ <HV <HV <HV <HV

DXGLRWRKAR PSDQ\

$PRQWKPHPEHRVWK®WRD WEFKEODEHUY « 7RWK&R P SD QN R Z O HBVRHN KGD WHKE @ LYHU VDO
ORQWMRWUDU/®YLQDQRGO«RQRDIBUHEW 5HJILVWURMKPFRHIDN UHSDQRERDRIELUHFWRUYV
/DFKDU UK HBIOROW K HFBL WBQ GO ARQV L G H (RHGH Q LPRDUQ D J H PIHKDRAE H KD Y AL W KALKBID VIW H
LQGHSHQGHMRDRGLUHFWRMKHUHIRR$SHRVHEH DUV
RIHLJRPWPEHUHYFOXGNIQHP SO RUHB UHVHQWDEBHHM QWH@EHBX G
GLUHARRUZKRMUHQGHSHQGHGQGRFRUGLQJARHHIQQ YR @ YEDE N U X8 MWFN LY HOWTKXLLSGROW LR Q

WKERPSDORPSOZHWIHFRPPHQGHOWRIRMKH FRXUW RDGRUGGVWURPHIR®LQJIV
0L G G O HRQRHG[ M/ i EHHQQGLFRUIHL®FXUBHGFISXEOVBQFWLRQV

LPSRVEH\VBWDWR W R UX O DWR MR UL W LHV
OV ODULH $¥@RADUSHUPDQHE®WUHVHQMDW LY Hixy 5 U IEXBRGR XRIW KUH. JWEH U | RIUKBHX W L H V

&RP VLR U (UL#«P D UAM A KHDWERWKBBLO\ 15 pHpEHRIDQDGPLOLY WRIDWLMALP RQW
O L CBHW Z WHIRW KRHLP E HO VVV IVEHRSY H VXSHUYERERWDQVV>XRHWREHLDQY R Q@WK
PD QD JH PRABDRA G K PAMERX V L QRHIVE V V X H U

S8QLYHINDL/YWURPHRHQWRILVWLFV
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E&RQIOREQWWHDPR@WHPEHRWKMHGPLQLVWQBWQ DB H PEHRGNDHMEH QLR U
PDQDJHPHQW

7TRWKEBRPSDQNODRZOHBQKD VRIWKEBDWWHKLYV

?%ﬁ:g%‘i‘wwﬁjwu”@BVVEE‘%WKB;UEA:RU XQGHMHFWLRQM&RQW ZDWMRW S R B D WHR DV
WKMHQLFRDJQDJHPM@WBQ(%RDLRG'LUHFWRM@DUHKRGGBMQUWKDQ RIWK¥HR WUQJKRY

WRZDWERR P S DI R U SRR DUWAEQW K s Y D WHERPSDREE ¢7UDQVDEMURIQUEDKHE/LHV e
RRW KW H U HV WV

| QRDUUDQJHRMWOWUHHPHQWWKISULQFLSDO
V KD U H K RROWG HWDKD F X V W R PAHXUS/S O R BRUWK H U
SHUVBQWVVXW@WLFAKQPHPEHBWKWHQLRU
PDQDJHPMIQIRR% RDRIG UHFERUMSSRLQWHG

i QRUH VW U DFW HEBAMGPIHP E HBYW KWH QLR U
PDQDJHPWEDPW,RDBGLUHF WRIPE H U
U H O DW BREID GRHW K&IR P S DDA F X U MUKIDAR/H \
KROGLWKKH[FHSWRR@KHIRUHPHQWLRQHG
VKDUHKROGHIKWP ME@WHFWLRQK ¢c&RQVRURO
WKERPSDQ\¢e

7TKHODHUHHODS\DHIWIUHHP ZEWRAIKUBHVFULEHG

F'LUHFWRBRUPDWLRQ

| (UL#F<PDU (UL#<PDDIRUPWW X GRHQWE HJ IXQNVD U HDHWKR XGJH V
&R P SW)HM QIFKY HU Q R R RBMIVX G EW | RMRIL QUK H Q F K
&KDLUPR®(2 OLQL\RNUXLSPHQWQVBRBRWXUILP ZKHWKHEZDV
W HF K @IGADLW RUQ L WWHURB EGVRRQ KHHJIJZ@UNLRU
% XV L QCHA/G/U H V V W K6HF H WIDR X B O O REAHHR G R U S R 6/ DFUH WBOHAMR G L V
" IRILVWLFKHPGEMIUHQDXG W/ RILVWOBPWFK WRRXQG(H/RILVWURNXS L P DIDEHHQ
2UJR@DQFH &KDLUPR®@KLHHF XWI MHRINW K&R P S D\Q\QW KM Q H
VKD U HK RIHIHPEOW SQ LR BK L KKZ D& K D L U RBWK H
&RPSDQ\

/LVRM X QFWDR &M L H{W U F IDAR &/ K8-Q LY HENM DIOV WUDW LR Q
'"RFXPHQW H

3ULQFISDFOWLRQ
i &KDLUPR@KLHHFXVWRLNMHRIU/RILVWLRGS WK H
/RILVWURXSR OGARRISD Q\

2WKRU L FZHW RLCHW R X S

| &KDLUPD/@JLVWURVLVWLEYFHRJILVWLEYFH
VBRILVWE&NQGLHQLQDQFGEMRPPHUFM UWLFLSDWLRQV
YLFRSDMUG XS SEKDERXWIKI L BWAW G' /RJILVWIHROIL X P
' IRIJLVWGFV

i *HQHODQDJMURJILVWATXH/RILVWDBRF/RILVWLFV
7UDLQLQJ
'l %XFKDUHVW

i OHPEHRUWNKBKSHUY $%\RFOUNG/ ORJLF

i 'LUHFWRRIJLVWKE@ROG+RQJ .RQIRILVWDEW L'QJ
/RILVWRBVNDRILVWREYD'Q(QWHUSRLVRILVWLFV
6ZLW]HUOMQGVWXBVDUYXRILVWEZBEYD QVARPULW,HG
/RILVWE,RE' /RILVWEBD QVARPWWHDAI N QMRVIYVWLFV
+ROGLQEDOVWDNWHUSMUEVBPHIHLIKQHAL .DQHV
$EQBFDQMRRILVWQAFNQRAUDI6HU Y UFH VW QHDUHKRXVLQJ
/1& ,' *O R ESORDW G

2W KR UL FRYOW WL M R X S
| &KDLUPBBDUBUXE«URROGLIZDJ
i *HQHODQDJBRP2VKE)LQLQFR

/LVRMIXQFWDR&M L RHDVY LHY § L UGGU VQKOHD MWAHI D U V

I &KDLUFRROHBWVVHWYV

I 'LUHFWR/®RJILVVODKKWLFHRILVVODRRWERHDFHLV\R A G
(XURQRRDLURIWVGHX G&RPPLWWHH

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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1&RPEWHHSUHVHQWHG
E\ODULH $XG@GHD U

'LUHFWRU

% XVLQHYWUHVV
' /RILVWLFKHPGEMJIUHQDXG
2UJR@DQFH

&RPaWW)UHQE KL YDWPHMRPS D 6$5/Z L VFB S LWWDREFIN
KDY LLQWHDRAILBW UXGHRRP2WH 3DULVDQFH

DQGHJILVWBUBHEUTLYD GB&R P S D GHIV VAGBE KPEH U

b b (ULFPDKROGYV RMWKHD S L\WYADRIKINK/L I®D U L H
$XG+H«PDKROGV DQIGLNKLO GIDHEGROG  &RPaWWKH
K R O GRLRORIS DVQK PBVQ D WM KRS H U D W MRKGHVR J LV WU R X S
,X QGBI R RH QD J HPIHIQW H PHHIMMHQHEGRW Z B R R2\D B G
/IRILVWWRXS

/LVRMI XQFWDRGMLFAHWUF LDARR/ K8-QLYHBNDIO/WUDWLRQ
'"RFXPHQW H

3ULQFDSDRONVLRQ

i /HDKR O GRLRPIS DRIW KH/RJLVWWURX S
2W KR UL FZHW KW R X S

1RQH

2W KR UL FRYW WL M R X S

i ODQDJLQUHFWRBSUHVBQWIH&PDUPPRGQLQDQFL2UH
/IRILVWLRYLVWILFNFPROGLQJ

/LVRM X Q FWDRE&M L DY LHY S L UG-G LVOKDHD MWW D U V
1RQH

i10DULH $X@GHDU

5HSUHYV HQR\BIRW B W HH

% XVLQHIYWUHVV
V' /IRILVWLFKHPGEMWJIJUHQDXG
2UJRQ@DQFH

+DYLIWD G XDWRPG $&DULYRP WR ODULH $%®HD U
KHQ® ULKRKWVL WLRIMIWG/A S D U J)QLHQ F O XESX\QLIQAHOWLH Q W
P D QD JEXV L QBHWVD/QPAXQ D JHQUGQ V S HEMWNRKKE-R QW UROOLQJ
'"HSDUW PWQWULH $%GH 8HUPDQHEW H V H R &R RAMYH
L0 U (U L P D UZALM H

V/LVRM X QFWDREM L AHW U F IDARB/ KB-Q LY HBNDIO/VWUDWLRQ
'REXPHQWH

3ULQFISDFWLRQ
1RQH
2WKRU L FZHW KRLCH R X S
1RQH

2WKRU L FROW WL B R X S
i -RLQOVQDJLIQUHF\&R®2W H

/LVRM X Q FWDR &M L AHDVY LHY 8 L UGHXGJ IMDKDHD MW\ D U V
1RQH

S8QLYHINDL/YWURPHRHQWRILVWLFV
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i &K ULV WeRSKLHD

'"LUHFWHRBLX &/ {2

% XVLQAH/FUHVV

' /IRILVWLFKHPGEMWJIJUHQDXG
2UJR@DQFH

&KULVWRSBLHD G X DWRFE*D QBH J IKQ VD U HDHBW W K X U

$Q G HUYHZQH QRIVRR UIR YD U LIRX® X VRRPPLIDOEIHH RMRIL QL QJ
*HRGRWRYHUVHQDQFRQDIRYWHRG/RULVWQFV KHR
IRXQGH®&JILVWIKFMKHZ DY S S R L & WMHH3Q D Q Elll D EHQG

O D WHHSLX &/(12

/LVRIX QFWDRBMLAHWUF IDAR® KBQLYHBNDIOV WUDWLRQ
/RFXPHQW H

3ULQFILSDONLRQ
i "HSXVW&(2RI," /RILVWURWXES$ WKH /RILVWURMKROGLQJ
FRPSDQ\

2WKRU L FZHW LG R X S

i &KDLUPSRR,WH U I GRKSD JRLGD Q FGHRI L VW L&NX H
&RPSDJIJQXUR S « HBIUH VWD WILRQVLEKHY /RILVWLFV

i *HQHWD®DJIHU/RILVWIHFYWUDRILVWHEWPDQ\ /RILVWLFV
.DLVHU VO DX¥RKH UDW RFYW L Q'J HRY L V WBIDFO] J L W WRILL VW LF V
*PE+,' /RILVWXBRVYRILVWXEYHVIRILVWREE /RILVWLFV
1RUGRVWJILVWRBGZHVRILVWHEY /RILVWAIFNVQKRVWKHLP

i 'LUHFWRRBRJILVWKAVGROGERQDJ .RQJI/RILVWDREZDQ
/RILVWDRW L'QRILVWRPWNDRILVWIHO/ILXMRILV\EEFV
,QF' /RJILVW LRUD Q V SIRAUW/HIEU N Q HRI\L V W RFOG L QFV
.DOVWDWHUSU&RV.BQWIHLIKQHN: .DQHBEORFDQH
/RILVWQFNQRUD I6HR Y UF& VD QHDUHKRXNEQI*OREDO
&R/IW G

i OHPEHRUW KK SHU Y %\RPOM\G&EK DL UPDWQORJLF

i 0DQDJLGLUHF&(BU%DUFH®RBQDEHUED3//D5RFD’
/RILVWERVLID$XWRPRWILYWWBHB XHQFLIRFILR@/LFV
(VSD*DRXS

2WKRU L FRXOWW WL B R X S
i *HQHODQDJHWEHUWDG

/LVRM X Q FWDR &M L AHDVY LHY S L UGHXGJ VOKIHD MW\ D U V
i &KDLUPD)®2FKH/ RJLVWKPWSDXQPB8/+ROG&RBSDJIQLH

i 'LUHFWRBRUYVHWYV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV



*29(51$1&(
%2$52)",5(&725825325$7R9(51$18&5(3257

10LFK&OQDLU

,QGHSH@EIHWG\BWEKD L URMNKHK G
&RPPLWWHH

% XVLQHIWUHVV
6,35& SODGMBRUNMH. OORW
3DUDMVDQFH

$IRUPWW X GRQ WO L FK&O@MIDUD X G LW RN € Q DRELY LNRRIU
W K&R XAH&RPSWHV  EHIRWBNX&D ULRRVLWILLRKWL Q
LYR Y H U Q B BIIQQWLGNH Y HRILDQOL V W I LIMQ/F O ¥ & MRS W DR U
WKH QL\WRIUD GWDDMEHUYUEBRY WR ,Q  KH
MRLQRBSDJ®RDBFDORWK L KKEZ DR U S R 8/BDMUH QG \
P HP E HRUN KOHD Q D J H PA%RDWREO O RWIKRD UL EORPSDJQLH
% D Q F PIHWH HWBE H F D PPIH P E HRUN K(HH F X WLRYRHP L WRW H H
3DULEIKDUIHHBOWD@®KDUWHIYLBHV KHMRL Q/KEG
.0«SLHURBIDSP HP E HRUW KR DRIG UH FWWRBUYWSSRLQWHG
&KDLUWK@®OORMIQWRP WR KHDWKDLURWKH
.0O«SLHDQMD JH PW%RMURED O RAW G S H U Y ¥\RFOUABL V
FXUUHQKDQURB R F L «RPR E L OG.BDHD GIHM/R Q JUB V3 $ &
+HLYLFUHVLEMWEW UIOH GH ) &EKQPHERIR P P H WDFMG
,QGXV®&N\FKDUIFAR QI H U H@RHVD/KHR Z V

/LVRM X QFWDR®&M L FAFHW U F LDAR®/ K8-Q L Y H BN DIOV WUDW LR Q
"RFXPHQWH

3ULQFISDRWLRQ
i &KDLURBRFL«MPR E L 0GB GIHER QJUBV3 $ &
| &KDLURBQRSH[SR

2WKRU L FZHW KL R XBR Q H

2WKRU L FRXWW WL B R X S

i &KDLUBD®P RV DOFRNI 6$FWLRIH P HQWR X S
i "HSXWKDLUPOB\5LHDW U D5 V518V

i "LUHFWRHMLUD« Y R\ DIQUSD YERGHAREHOLQV

/LVRM X Q FWDR &M L AHDVY LHY $ L UGHXGJ IVDKIHD MW\ D U V
i &KDLURMRPH[SRVLXPQFBELWDRWQRRFPHHVWLRQ
,PPRELOGHUBQRH,)

S8QLYHINDL/YWURPHRHQWRILVWLFV
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i+HUYRQWMRWLQ

,QGHSHQ@IHWG\B\WRHP E HRUW K H
$XGE&RPPLWWHH

% X VL QQH/G/UHVV

6 R F R Wohi RV L FOHLQ WE & DSXO DG HV

YURUBRQWJROM\BDQFRXBW a
6W 4XHQWLQ HQHGEIODQ

+HUYR QW WRWXICRW KIF R QR U P D6XI$ « U L HAEKHRIRIO V
HGXFDWRRKQBOH QB €W K8 & 3E H | RUBIX Q FKILRDIU H.IQU
2UJDQL]DHARQIMRYVVRRGVXOMD QWY KHIRLQHG
1R U E HUQW U H V V\DUDI@\BSYORW L \OW RFAHK H KHZ R UN H G
VX FFHV\DLW DK 5 0D Q D J LIQUH FAURID Q L ] D YVGHRRE HRU
WKHD QDJHPHRIWG 0DQDJLQUHFWRIULWIRDQVSRUW
DQ&KDLURMNQIOD QD JHPHRIMURP WR ZKHWKH
FRPSDADWVRO®REFRPSDA2 2YHAUKHVHHDUVKIIRUEHU W
HHQWUHVVDRIMMUIHYHQNR?P PLOOLRELO DIQRR
EHFDPHXURSIEBQF KPIDW KX S FEDLQG XV U\ +HUY «
0 R Q W MRR/RINGDUR (2R 6 R F R WUHRE)XZS. VDR L V V MRRD NHWO RE D O

OHDGEUFAR Q VW UKEIBQIRID VW WHRMMMNS H B\Q GR Q
FHUWLILFEWHRWR U

/LVRIX QFWDRBMLAHWUF IDAR® KBHQLYHBNDIOVWUDWLRQ
'"REXPHQWH

3ULQFISDRWLRQ
i &(26RFRWHF

2WKR UL FZHW KWW R X S
1RQH

2WKRU L FRYW WL BM R X S

i &KDLUPBQ3DUWLFLSBWLRIWNVUKFERQVXOWE&QHF6
6RFR\WHFLURQ QEHBIBRRHQDRQFR3IKRHQODQFR3IKRHQL]
ODQFR6RFRWHIVFWEREBEUFK (DROG&RPSD@6$6RFRWHF
86+ROGIIF86$6RFRWEHHROGLRIS6S

i &KDLUPDGD,QIF¥6$

i ,QGHSHQ®IHHEMRR LP D ®QH H&QHP H@WF K Q R ORLN W@ G
(XURQHIRZ WR O G'HRIWUHVVDQJOH

i $GYLWRRID BB F R WKV V F K+ROIDQEG* @ LU P DQ \

i "HSXWKDLURDQQWH U Q DMh&REBEC6& R Q V X ONEH. &6
L% $ROGLUAIB6$/3,(QILQHHQIF®ES$ /3,,QF86$ /XFLXV
3LWNQB86% 6\QHUJIERQVXQWWHLUQIWbBE®OLGDULYV
+ROGUMXEDB6$9LGDRINO/RULAIB6$9, & RPSDO6S

i 'LUHFW&RUQYHVWPHR@WD@. 3KRHGL] / WHGS .
6RFRW.HFR O CBQJ&KDLUPDQ

i *"HQHODQDJBIDP P&,/ D&R U G&&H

/LVRM X Q FWDR &M L AHDVY LHY S L UGHXGJ LVOKIHD MW\ D U V
1RQH

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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1(O«RQROGUBHWFKDUUL2UH

,QGHSH@IHWGWWRU

% XVLQAH/FUHVV

)LPDODBEXEHWLOOH 3DULVDQRH,

(O«RQBMBIFKDUWIRUBPH® OCDRXEY) 6KHDPHPE HRU
W KOWR DRIIG U H F WD RB\K(IH F X WALRYFHP L WB/KHHPD O WRK H
6HFUHWHIHBMKIRQGDWXEWXUWHU\LWXO FRPSEDQ\
IR X Q G DS\VIUFDG XFOBNDHI LV ' D X S® L QD QIE6\( &V K B X DCBW
WKRQGDWXEWXUWH U DLWHHW X UQRBIGZBOH WK KD G
ZRUNHR® Q*2VHWWEHQFURFEHRBLWBRW L W@ KR DR IG
"LUHFWRWKMR Q G D W B U L FORLRM K/ R X Y OXV H X®K H
O¥RD MR DRIG. UHFWRRWSHR G QR YV HXPQW K R O H
1DWLRECSXW LEXMHD X[ SUINDW LYV

/LVRIX QFWDRBMLAHWUF IDAR® KBQLYHBNDIOVWUDWLRQ
'"REXPHQWH

3ULQFIDSPROVLRQ
i OHPE HRUW K(iH F X WV&IRYA-P L W\RW} HMD O D F

2W KR UL FZHW KWW R X S
1RQH

2WKRU L FRYXW WL BM R X S

i 6HFUHYWIRMHUBQGDWXAWXUWHUVLW «

i OHPEHRUW KOHD Q D JH PHIRDWIGR X SBIUGMD FKDUUL2UH

| &KDLUZRPIVEGHRDBGLUHFWRRBAD W LR QDD L IEXWH
%HDX[ $GAYDUISW VRFLOWRB RGH, P S&HMROW X U HUV LW «
$VVRFLRWQWGUHRQGDWXAQWXUHUHUVLW «

i "LUHFW/RXYUMHXVHXP)LPDODFYHORSSHPANHPERXUJ
YLPDO@PVHUWDL B ®HRXQGDWIRSR®B0OORQQGDWLRQ
)RQG D W B U L P/RISH

i 3HUPD QWS HVHQWDRWKSEHJE HD FKD U RIGWIH PDODF
%RDRIGUHFWRUYV

i OHP E HRUW K#D X8R Q VBIHD@ (G X F HUWML ROMMIX ® M/ X UH O O H

i OHP E HRUW KobIX V L GBHBWAL VWRRIDRIIBD U'IDVK SKLQ H8 ®G./Y HU VL W\

/LVRM X Q FWDR &M L AHDVY LHY $ L UGHXGJ IVDKIHD MW\ D U V

i "LUHFWMRRIGEHA D U F K L V& HFWIXWRBHWHUULWERDURV® D
9DOOKEG &HQWUBQO®HWR Q GMEB H)VR QG DW HRGV
$SULO

i OHPEHRUIWK'HY HU YR L W RAHLGADIM K&IR Q V 61X B« U LG U
O4$XGLREBYXHO

i OHPEHBHIWKHLYHUV&RRP LW WIHMK HQ VW L3W ®W L & X H
-RXUQDOLYVPBXSXLIQH

i &KDLUZFRRADIGHR GORVHXPRDRIGUHFWRUV

i OHPEHRUW KM HQFBWLRE®POLVVRBD(6&?2

S8QLYHINDL/YWURPHRHQWRILVWLFV
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1 *«UDUOGYLQD\

,QGHSH@IHWGWWRU

0U*« U DIDGY L @B\ XKQFD U HDH U R P D WX « +HZ R U NIH®G
VHY HWRD@HYV KKH S H U P DRJKNHZAR L ZHO W D NRYGHEWE D U U HLR X U
| LUVQV V WARUBD R J L\PDIQDWHIR P *«UDADGY LQ D\
ZRUNIHRE D U UHY1BMNHE® D U LBRROEHM REHHF R P (J®IF XW LY H
'LUHFRIRDU U HERXD®  +HUHW X WRBQE® DVURXS
6 XS SE&KDLLQHFWRHEQR XY JD QL] BWLVRPYEX S SSOKD L Q
'"LUHFWRU KHDWSSRLQWFGWLYHFW®SH U P D UNHWFH
*« U DIDGY L @RY FAGRD U U H¥RDOU LYP D\([HFXWLYHFWRU
DQGDQDJLIQUHFWRU KHKHDGHIUUHIRRUMKMNURSH
RSHUDWALRQY3RP DOQEER P D QR QW KHWHUQDWLRQDO
PHUFKD Q/XISSHRQBBRR UG L @DWPRQ *« U D DG L @DV
DSSRLQWF)GWILY HF®-RIF K D Q83XS/S8DQR UP D W V
5HVSRQVLEQSO0WEHE K D QSSLLMNDMEWOS FEDD Q G
IRUPDWRP WR KHDY[HFXWLYHFWRW\

/LVRM X QFWDR®&M L FAFHW U F LDAR®/ K8-Q L Y H BN DIOV WUDW LR Q
"RFXPHQWH

3ULQFIDSPRONVLRQ
i &KDLURBQJBRQVHLO

2WKRU L FZHW RLCH R X S
1RQH

2W KR UL FRYOW WL M R X S
i  QGHSHGGHERWRMHUWR XS

/LVRM X Q FWDRE&M L AHDVY LHY S L UGHXGJ VKD MW\ D U V

i OHPEHRIWKHHF X WE&RPPLWRIW K&D UUH FRRX ® L VIRV G
(XURQH[W

i & KDLUPR@KLHHFXWILMHRIDUUH/RROLD

i ([HFXWLYHFRIRRRGWRDWQARUPDAEDUUHIBRK S

i 0DQDJLIQUHFRMRJUUHIRXNWKNURSH

i &KDLUREQW HF\ISDUSMRP SWRRGW U @BV UH|RXRD WG
&DUUHORXBKDQGEWHYVQDWLRQDOHYV

i "LUHFWRWUUHPRXOJLEPUUHBRONEDUUHBRADQLD
0D U N3-DN

i &DULORW QLHU

(PSOR\BIHISUHV H @GWDMHARW R U

% XV LQHI®UHVV
FKHPGEMJUHQDXGWVUJIRQ
JUDQFH

$IWHWD GXDWRWBBQLYHBRBLWHQ 3URKNHDERVW JUDGXDWH
GHJUHMHXVLQBYVKHEHJX®EDUHHMRUEHQWUHVVDQJOH
YUD QEHIRMRLQU®JILV\RYFHWAHD DV R K I X U U HCROE\ H
SRVLWLHRSXWIRXSQHEB®QVHO

/LVRM X QFWDR®&M L FAHW U F LDARB/ K8-Q L Y H BN DIOV WUDW LR Q
'RFXPHQWH

3ULQFISDRWLRQ
i *URXBSXWHQHBBR®QVHBJILVWLFV

2WKRU L FZHW KRLCH R X S
i 1RQH

2WKRU L FRXWW WL B R X S
i 1RQH

/LVRM X Q FWDR &M L AHDVY LHJ S L UGHXGU VDKDHD M\ D U V
1RQH

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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i0ODOJRUIBRWQLJ +D Y LIWD G X DMRHAGEH. O HE DR Y H B HWK Q RO REH J IKGI U
FDUHMDMBUKSUHYUDFHPHABQYRY VKMRLQWRBILVWLFV
3R O DOQMSX P DEH VR X UEBINF W R U

/LVRM X QFWDRGMLFHW UFIDAR K8HQLYHBNMDIO/WUDWLRQ
'"RFXPHQW H

'LUHFWRU

BRVLOB/EFUHVY SULQFIDSPFRONVLRQ
V/RILVWRBYNBRGIUMNLHIR |1 ' /RILVWXPDEHVRXUEFBNFARROD QG
.DWRZBRBDQG

2WKRU L FZHW KMLECH R X S
1RQH

2W KR U L FRMXW WU R R X S

1RQH

/LVRM X QF WDRGM L A-DVY LHY S L LGXGU IVQKTHD MWW D U V
1RQH

G'LUHFWKRIU H KR OGHFEXIWLIW Y HWF HWW KRD S LWDQ WREEFLUHFWR UV

$VRIODUFK PHPEHRWKH®WRDRIGLUHFWRIGWVKIROORGLQHAFAWILWQY HVWP QQWNX U I WMIHYI
DFFHWW K&R P S D F\A ¥ L\WWADROF N

'LUHFWRUV 6 KDUBIQBGRWUQJIKW YV

1XPEHU HTXLW\ H[HUFLWROLHJ
ULJKWYV

(UL#F<PDU
&RPEWHHSUHVEQ@WHGH $X&HDU
&K U LV WSRDSKLHD

OLFK&ODLU

+HUYRQWMRWLQ
(O«RQROIGUBHWFKDUUL2UH
*«UDWUBGYLQD\

ODOJRUIRWOQLJ

&DULORW QLHU

$VRDDUFK W KHD S MWIRFRR P 2 WHF WIL\Q Bl B B O GFIRQPI DZAD VX CFAR\Q W LER(@ @R ® DOUQIGLID P L O\
, QY HV VKRHOBA HFQIGQ G L WHOWBDU H Q 18 @ H

(ULF«PDDOVFRQWURRRWD FRPSDZIKLFBEWI O0DUFK D SRWH® W[LIPAHPT X IGW O XRML R Q
ODUFK KHOG &RPSDQMKDUHWRVW G LFDXSW WHD®

UHSUHVHQWLRIWKARD S LWORIFQG RIWKH ¢ kUL VWerDSMIHQ \FR Q W LFEGIWU W BRP S DK L F K
H[H U F L WIREADLHD J K MDY G G L WRIRROE R O G V DVRI0DUE K KHOG &RPSDQKDUHY

HTXLAD\WUWUD QWRDLYHURYZKLFXUMHRXWQ UHSUHVHQW LRIW KFD S L VWD RF § G RIWKH

VHFWLRQSDUDJUD;SRWHQW&[D\@DE)EDUUDQN\{HUFLW[RMHD\DKWV
FDUUWHKMLIJWWXEVFUR®WEZRKD UHRS O\D&RI

8QLYHSWDLO/WURMLRQWRILVWLFV
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H,QIRUPDR\WRIEDGHSHQGHNQWR U

i-HVXWHUQDQGH] +DY LIQWD G X DIRHAGKBH) L Y H RWDVB W LHGV X \H U Q D GGIHORSH G
LOQWHUQPIWQ ROHDAEHQ\G ®WVIDE U RPOBU HIER J L VAMHL F V
VWD WZWHA V&K$ ZKHWKHUHP D LIRHG HD UALE RV L WEADRQ\Q J
$GYLVRU W KWV R F O XRERE G L QRIN VRQUAH/F MW V H O GHRWA D Q\\
+HW K M® L Q R GL \RV$ IHFMT WHREH W WL VDW QS H U D M LIQRH U
6SDDQ G XV\W DD WHW SSRLQMHEHFXWRBHEDIB®RUWXJIDO
% XVLQAQHB/FUHVYV D QGR UR FFSRR V L WIHFR@ W LMIX\WIWD N H R MH®&R P S DEQ\
VIRILVIWLEDY3® )HGHORPBRX [([HORIJLVWQ@DWFK -HVXWHUQD MGRH HBILV D VFV
a(GLILFE@DQW O0ODGU&ESDLQ|*HQHUDQDJIWBDLQ@DUFK KHDWSSRLOMOHIODQDJIHU

% U D BU @/ B\B D&/H Y RWRI AR JILV\WBEFHWDWRRQRD QQ
"HFHPEHUKHDWSSRL&WHGWHJUD W.FRM@H V SRIFW
/RJILV VOIHR/SH U D WRRGSS

/LVRM X QFWDRGM L FH{W U F IDAR &/ K8-Q L Y HBN DIOV WUDW LR Q
'"RFXPHQWH

3ULQFIDSDRONVLRQ
| &KLHIWHJUD W IERQ

2WKRU L FZHW KL R X S
1RQH

2WKRU L FROW WL B R X S
1RQH

/LVRM X Q FWDR&M L ACDWY LHY S L UGXAU LVOKDHD MW D U V
i ' /RILVWIUMMHQHUODQDJHU

7KHQGHSHQGMDENRIUQUR KR DRIGLUHFVKRM MWW H QRS MH DWHB 8 D DH@RH L VDIFIMW HUQDWLRQDC
DIIDLEWP HQW L RQHIGNV L F EH R IW K&R P SDBV\O D Z\HK H U HIEQ | R UPXW K BPWKIHQ G H S H QG Q WR U

UHV SR QNIEQWX UL KIS S O L FRIW KIR\@ D \D ZD/Q G H J X O D WHRIDVV V DR S L Q R RBQQ L W HRRQV K H

% R DPIGH WD QH QI@BD \D VW K&K D L U WIK®MFR P P H EWAR P P X Q L AVDRVKYHE D U H K RIDHIHHBEROW L Q J
LKHGHHRWS SUR S B YADMIHMHIBF W LR QG KLV H P X Q H UDDMV\RSRIK WR' | | LEVQ F O X.@WIKGP R XR W
UHPXQHUDDMWMBRRQ H [ H FGWILHYAWYRELMME YD P BIO O R FIDX\CDREQN KHRIQ  H [ H FXIMULHYRHAHR W\D V R
VXEMMRWAHRDRILUHFVBRORBUR FH@®QBHR KAR Q | ® ILFIW HWXGHS/S O L FADRE KRIW KRHHP E HR M

W KR DRIGUHFWR UV

| &aRQGLWRBRQWNS D WIKBIR D ULRWN K%RDRALUHFWRORBURFHGXUH

,QRUGWEL VX | | L FWH ®\MR R DRIGP EHWRURSHU DK H% R D WK® W QW UR GXXFCHB/A 3URFH G X K HF K
SUHSDRWHHWL@XK&KDLURDIGHDYWRUNQG SULQF IFRROGVM\R O O RZR QQ W V
WKHPODQIRUPDWQBIXRFXPHQWDNTDRQ@BGT 7KMRDUGHANVEHURORSURFHGXUHYV
DGYDGFRRUG VQKHEU DO WQ X DQD QFWDO HP HQ WWLRVWKEBLUHFWREXFIGXWQRQ FRPSHWH
Z H UHH QWR/ KGIL U H FWKRUBN\E'H | RW KGHVLIQDW HREOLID PR RIQB H QN IODOBWHNM H @WQRQGHU

%RDRIEHWWRSSURKHQD QFWD@W HPHQW YV WUDG1\WHB

I $XG&RPPLWWHH
(DFRVLAHARDBBPEHDY XEPLVDW HGX HWK\H

&KDLUKDY HGQW PR WKHWKBHTXHYWHUPDWI{RHRDRAUHFWRORBURFHGO@HY LHZRIQ
DQGRFXPHQWNWEDB®VVLEOH WK&RPSDRNEV L\@WHKFHR US RURWHI QD RFW LR Q
XQGHAKDUHKROGHUV e

J %RDRIBHWLQJIV
L&LSRQIOREQYWHDPMRN@IRDRBIKBGPEHUYV
TKHORDBBWHYMQPHY OHHWDRRW LAHHIWH

IRE6RDBBHW LEXWVIVOKK DIDY  0HHW LMWK RBURFHGHUES X0 B W@V L W X DWKIIRD b Y WR
@ KGIL U RFEIVD G L 18 H E WDGWHH IRHIYG\VLWU H RW R U
IHQ W H LRH VKD H K RPWBH UR XEVKDUHKROGHUV
PHHWL QDY OMR SSURNKBQQXDQXDOI \HOW gy v 191 'S U H VWM KB H EW R H V VKIQRGH UW D N H V.
ILQDQFWD® HPRGWYD I HPIRQWF KWRKK H\ |\ o
DWWHQGHG i LQIRWRKHRDBGNKWHLW X DW. RRIMVKH VKM
DZD B W
i GHFODQWRQIORFMQWHSHVRUDF¥%RDUG

PHHWGQMBHQBQOKIHIHQB QG

D
7KIVWDWIZ)W(RIU\ZIRU.NQYL\MIWIK%1RDBG_UHFWRW%
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| GHFLIREEQFRQVHTXBOQFMFWLEYJISRYLWVROQHSHQGRQWKHQGLYIFGXBRPVWINBEEHVHFWRU

DGLUHFWRU

PXVW

i HLWREVWDR®D UW L F LD NGHDIL E H LDDQAEL R Q V
YRWHD QDJUHHPRQWWJ D QV DIFMBE BV HI) W V
FRQIGLEWHUHVW

i RQRIWWWRBRDBEHW L®X YV LWQKSIH U LLIRG
ZKLKKRWVKHYQYRO®ARBQIALRWHUHVW

i RWHVIDMGLUHFWRU

1RQ GLVFO/RKDBMHR QVWDYHBFNQRZOHGJIPHQW
WKQWR QI B LW HH[H VW V

M7DVRW KAHRDRIELUHFWRUV

7K1 RDRBGLUHFWRWAKGIL UH FRAM RERPSDQ\AV
EXVLQBWGHQVXUMKHPSOHPHQ WKW URG®I
DFFRUGIZQWM K& RP SD QLOMW H U MADWVLQUW R
DFFR XOKWR F LIDDGE QYL UR Q RIPS & DRDRVL R @ V
EXVLQWXEMMARVKSERZHBIYS UHVWHMH UNRHIG
JHQHUWPIHHWLRUIVKDUHKR O QBAXE M MRV K H
FRUSR SR WSHRMHG G UHDQRD W WSHHWW D WRL Q J
W KHHI | L F LUHKQVD R QUK&R P SD® E\ZD\RIYRWLQJ
V HW W DW WAHRUDVF H QKRR P S D Q \

N 6 X EM HGAW ¥ X G\KHUEQRID P IGH W LIQISH U IRUPD R ¥ HH Z
WKHRPSD QN RVRIGAUHFWRWWYWQPHV

'XULY/KXHDHQGHFEHPEHU

'DWH GLUHFWIRWW HQGDQFH6XEMHFWYV

5HYLRBODQRMHTXLVLWLRQV
%RQXNDBEDQ

$SSURRM RSO D QQFHTGX L VR MDIGR-R JLVW L F V
5HYLBQBS S URWDKHQD Q8 DD

$SSURRDO ILQDQFWD@ HPHQW YV

8'S G DRV KLHQ W H J URDUVMIFRESFWX LVLWLRQV
5HYLRBDQDJHPRQWFDVWYV

"HWHUP L QRIMWWH RQR LY AWBPXQHUDWLRQ
%RQXNDBEDQV

%RDDGVHVVEPBRBB®HUDWLRQ
5HYLRBRWHGRQDOBE@WHUHVW
5HYLRELGGO R®RGM L QW VX LVUS O WA HQWLRQ
5HDS SR L QRADVIADW B W&RIUW R U
3UHSDURWEKRHQRHPBBWLQJ

%RQXNKDBEDQ

5HDSSRLQWPHQWYV
,PSOHPHQ WNYWHKRDE ¥\ E DFUR J U D P
SHUIRUPDRBHEDQ

$SSURMDO ILQDQFWD@HPHQWYV

$XW KR U LI FOUWHLERIDN DX\DHU D QW H H V

5HVLJQDIVQ®G SRLQWPIHAQWHPSOR\BMHSUHVHQWDWLYH
GLUHFWRU

$0 O RWPHERQWKDUHYV

,QDGGLWLHRG FKQL¥DORQWKBJIJHQA@PRDUGO$V V HVV RHVOREKR D UZRAWN

PHHW LDQUNO Z D@ S S R U WWKEH.YMWHKR-R P SD Q\ &V
EXVLQHWEHYHORSPRI@WD QJHYL WRDUNHW,

HQYLURQPHQW

QHEUXDU\W K#RDERQ G X PWRHIG DOV HVVPHQW
LVRZ @ R UNQW KRMW K#K G&R/P P LW W H H

7KLVHO!I DV VHWRPHQMDGN W HQFO X GHQ G H U
EDODREGWKH)R DD QW KED O DR I O D V¥ HRVZH H Q
W K&K D L U I K L K[IH F X WAIYIHF B Q &% KWRD UG
ERWEK L ZK UGHHPWOBWLVIDFWRU\

S8QLYHINDL/YWURPHRHQWRILVWLFV
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7TKHRPSRVIDMERIHUDWIMRKURD BGLUHFWRUYVVXHR SLQRRQKIHHYHTXHEWH®GWDWXWRU\

ZHUKH OV DWLVIDFWRU\ D X G L WRRWKEH U | R U PRONY K WD W B WERUWK H
ILQDQFWD® HPBGRDORW KHUWDJIHPHQW YV

P 2UJDQL]DWBRAUDRWRESHFLDO | DSSURWHKWBURYLWRIRBUYLEHWKNMWDWXWRU\

&RPPLWWHH D X G L WRRNJKM K DVQK FHUW L I LRDMKHRQDQFLDO

VWDWHPHQWYV
i PRQLWWKNWDWXOXBUWRUNMKRUPRQFKHLU
LQGHSHGGHRMI/RIR/L @ WHEHRDBIGLUHFWRUVH o GLQ G LRIWKHI HQ FK J K R X Q RILOW D W X W R U\
&KDLUPDIQFKH&OODIDQG+HUYORQWMRBRMWK  $x G| WROURZXQERYGXFWHG

« $XG&WPPLWWHIREHUV

LOQGHSHQGUHIMNVRUYV I UHYLHUZNJIXODMWHG HPHQMNKLUWRBULRU
$OKX GE&WP P LWAHIPIE HK D YIHQ D QW LSHU WiHHH DS SURWDIGHR DRIGUHFWRUV
¢'LUHAV@RRIU P DINELRRQ i PROLWREHILFRIAKH.PDQDJHPHEWHP

i UHYLBDBYLQDQRIWFFG R X QPDIVDWIWAXEWP L WAMRH G
« 2EMHFWLYHYV LVE\ WKBbRDWRG 'L UHFWRUWLW&K D L U PIDQ®G

7KHEX G B P P L W WRHEH/BH/FIWAWRH/ VXRISLQLRQYV H[SUHVV@B UW L BXJODLLR DS O D Q RWHGX H
UHFRPPHQGWWKRBAUDEGLUHFWRWYHIJDWR  RIQHX KD UWWF X U RWEIHH G

WKBIFFRX Q@W HD Q& PV H DX @&/ KHJ R X S &V UHJ X ODHISRW W KAR DRIA UHFWRRWUKRHQGLQJV
ILQDQFRDORIKH WDV X UWLRDYIRUPBWRRQGH @& IWKIH QD Q¥ WAV HPHHWQWL | LIF\DWLL) RGW IQRV
WRKDUHKRODG® UMD UNHWHOLDRGKWHDH PDQQHQZKLFWKBVVLJIQPHRRW U L BRMKIHG
I X O LLVBDV V LVRIBK G&RP P LWWHH LQWHRWMLKMHQ D QWi B R UDMIDKIHR O WO D \IHE

i UHYLBEVRX BWLQFDRBHWKRGRSWHEH WKBURFHWWXVIO\BRIRP SW)ORWKMRDHG
SUHSDURWLKHQ G LY DEXERMVROUGOWHELDDQG LI 1L HXEOPRX QWHUHG

VWD W HRHK@WMX E P LWMHKERDBGLUHFWRU syypwLRQV
HQVXURHWWUBSSURS FIRIMWHY WS Q A G

TKH$ XGL&R PP LWWHHHHWMWFRUGALRIWLPHWDEOH
WKD®8 UR S RAKDX) DHMHU R S WMXO@WLILHG s D

| UHYLHEYD DD OXDQAKDO! \HmG LY L oV W D E ELW KHRGP P L Ve B HU RZXQ PR VIN WHK H

FRQVROLI(EQWQBMDZONHPS&Q—W‘DEH\GHQLR'@FRQPT/IEQUONH_LMEHYLDWM:EI/HVWQQ)MGJ;OI :('LDU
PDQDJHP HEGWR BH HV H Q WDRWKRE R D URA Q COMHFGY QUREX o

'LUHFWRUV LQWHD Q@B O/ H DY Q

I UHYLH2MDDW QXD@EDOI| \PDQDIHPHRASRUWK HEXGBWPPLWRDHHQW H UYQH B P E HRIW K H
I[URW KWRDRIE UHFWRIBGRW KHHSREBMILRQRPSDQYRDUE 'LUHFWRQE UUD QRHW K H
VW D W H BI@WNKGIRIF X P HEROWY D DEER X QRVL QSH U IR U PRID 8HQ W HRI@ PVOH DX BR@ QV X EMHFW
ILQ D QLFQ ORW P DMWKEBR @ O L FIDIMKLFIGF RPSXOVRWK DWQL WR SLQLID@ QVW KLV H P LTK HE X G L W
XQGRXYUUHBWODWHRRYWWK FIXEOLFDWIHO® &RPPLWMWBHURQ (R WPKIHR DRIG. U H F WWRKUHW H R |
D \D COCF F R XQW\HS DIRKIX U SRRIWSHFPIDWHULD@ G Y D QB3D U W L MMKHO G& WP P L WAWHHHN LWRD H G
W U D Q V DVFX\VABREDS LRIV U L ERFALLIRH@®YUNHW QW H UYH B Y R@W ROYQ8 GH S D RIUD X G L WALKQH)
WUDQVDF@&ER O MRMQ W HILIYLGHQGV ILQDQV¥WDWHPHFVOXGEK®ELHIQDQRLIDLGHU

I UHYLHEXHRPSDEFRQVROLWBFWSESBHQGL!I DQ®WKADLPDQDJHUW KLKIH Q D @GS D U WPKHD W
DSSOLRREBHD VRRW[F O X G HYWRRS D QL HM G EWP P LW W B WAMRIWHEW D W PW &8 UWR U V

FKDQLKMAR QV R O LMVGFRBEXHP SDWWHUHR I EX\§ HHGRWHDWWH@GBIGUHS UHVH QMDKH Y H
i UHYLHPDWHURDOEDOD@RHHWLVNDBQG gRPSDQ\

FRPPLWPHQWYV
| YHULIWHWYLR K R X&/BIWAER O O H VQIARIQH F N L /¢ B X G BARP P L WAKHDH. U RIHE R WIRWK 1 R D RG
L UH FVRRW KR P P LW &R B E\G X U VOKFR X UR/IH

SURFHGMQNXWH DWKEDWDD FFXUTWHENOL - 0 P IHREETE D L A
UHSRIDWBSSURSULDWH UWKEK G& WCAHRHD UL BRK

| DOOXNGIOL HZWIQW HDROBNQ D J e KH FRQVLENUREHL@DQDIBBRSHWRMKDLUPDQ
VW D W OW B UWRKLHLUGS /D QWKFR Q F O X RIL R QR W LWLHEBIK D L UFRDW K% RD BRE LU H F WRIWU HR |
W K HILXUG LW/ K/HLHF RP P HQ G D Y@RK@GR/O O Rz X& W KERX WD
D F WWRQ H Q 7TKHEX G ISR PP L WRVHM K UWH P 1) RQWKH

I LQWH U Y QWZAND QEAIQ D J QB R Q W U RORM U K O O RE D QH V
WKH. QD @HHS D U WPGI®W XBIQRSLQRRGKH | 0DUFK  WBHYLWHRH ILQDQFWDWHPHQWYV
GHSDUWRWQW@N]DWLRQ | $XIJXVW  WRHYLWEH KDOI \HDQDQFLDO

i FRQGXPMB URFHGORWAH O HF WKV DW XWRWUWDWHPHQWV
DXGLWHUNBKISSRLQWRHDESRL@QWBHQW FHPEHU  WBUHYVWXWR D G FROW K®IH Z
RYHUVHHRPSOLDDIFMI X OHSULQFL D@V *URXR W HRIXQEENS DUWP HQW

~ UHFRPPHQGHEWIRINMMRBEHSHQGHQFH g opr PP LWWREHDW W HWY & HREHH W LIQQBH U H
I LVVXBVHFRPPHQGDHWDR@/VIWXOXBUW R Y y iy H T X\ WAWHR H Y LMK Q D QB QDG FRX QWL QJ

DSSRLQWRHWERWSESRLQWEHRWRE RWIRKH oy pHgwWKDGVKRSSRUWWGLQW H UW KHZ
JHQHRPBRWLQJ VWD W B WRILW R YK LHIQ D QEILDBH U

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV



*29(51$1&(
%2$52)",5(&725825325$7R9(51$18&5(3257

7KI&RP P LWMISR RQWBR UMR KR D @ & L KD V
W D NQHRW 816D MR O O RFARBWWH FRPPHQGDWLRQV

*HQHPDQDJHPMHIBR DYIGDLUPDQ

D 'HW D LBDUHED Q J H PRIV MAYH U FR V H E/LPLW DRWLRIRZHRMW K&{ 2D Q'G{ S X W\
JHQHBDQDJHPHQW &(2

(LW KWIKBAK D L U RIVDK¥ R D B GL U HFWRRD @ RW K HK He K L HIH F X W2ZIN HE HW H V WH.@MKBURD G HV W
LQGLY IDGSRQ EWW EHRD RE LUHFWRMEKLHI SRZHWR FXWQ GBQFLUF X P VWMWY KMYP R IW K H
([HF X W2l VL M K DREDOURI XIVQ BHU H V'S R QIR IO# & RP S D QAH H [H U F L WHOW \BHR Z H UAK E M MVRW K H
JHQHPDQDJH PRAQMER P SD Q\ FRUSRSEWHRWHS X EMWRVK RYRZHH S UHVV O\
7KH%RD RGE' L UH FWRKDVBIOR R EH W Z Haigwy z R Y HVHUBNIO® IV RV KWK D UH KR © B HWYRUVRY K H

PHW K FRGIH O HBDQ D JH P AN HF L VLAY K H % RDRE LUHFWRIVHSUHVWRRBRP SDQOLWYV
F K R LFEM KIHH Q H P D QD J H PRHOMK\RGEHDY D N Q G HD O ZQUAMKISIDA WL HV

DVLPSBBMR YRWMRHW KE L UH FIMWR WM HQ @D Q FKIH UV KHH Q H UFIDOQ D JHP IROWK R RP SD QV
UHSUHVH&WSWYRQHPWWIH PSOHPHGWH G HU IR UPWGEK&K D L URIOKH R D B GL U H F VWRKIW
W H BRAQ O H WVAK RQWH D U IROORZUR Y L WHODWIR €5( 2D S SWRL P

%\G HF L V& RWH® H WKWRDBGLUHFWRUKHE& (2 LVWXEMMFARWKISURY LVIRDNU QAR B
DSSRLOQWHKGLF«PDDV&KDLUMIRE (2 RIWKH VLPXOW DIQRIRGR@DIS SR L QWB WREW K[IHFXWLYH
&RPSDQQOD\ W K%RDRIELUHFWRWYROYRIGLFHAHPEHRIWKRDQDJHPRQWPLWWREH
WEBHQMZAWHWRAR I ILRBWU (ULF<«PDDWKDLUPDRD QD JIGQU HFALRIB RWPRHP E HUW KHX SHU Y LV R U\
DQ&(2DQ R QNKHUR S RRIVEBGID WWRH QMZKH ERDIRGFRUSRUDWRR RQAWXRQ\PAKRVKHD G
WHRRIILRBU&K ULV VGRS\RINH S X &/(2 RIILEWRFDWVQH G Q F H

2QDPRWIERWKH 2 WKHRDRIEZUHFWRIIDWS SRLQW
RQRWRUHQGLYLWGRDOYMW/KE(2 VXFEHUVRQ V
V K DKOROWGRHIN LR HH S X WK LHH F X Wl MH AKIH U H
PD\QRBWP RUWK DY HS X W/ (2 V

K H UW K8H 2F H D VRA/X Q D BADBH U | RALIY X W MHAOH
"HSXW&{2WKDRQO HRWWK HUZH VR &YW BHR D U G
UHPDL@IILBKER QW MORRIONK HBLREZ H ¥ @ WL O
QHZ(2LVWSSRLQWHG

7K % RDRIELUHF W R D®HOW H UW KBHIP X Q H UDIW L R Q
WKHSXW{2V7KHRDBGBLUHFWRDW A L@ WMOK
WK&(2 GHWH U RKWER TH) BV H URPIWKSRZHU V
FRQIHWRUHES X @ 2VILV ¢ WIKLSIIBU W'HS\K W\

& (2 W K DKORIOVGAMD P 8IR Z HIVW K&H 2

$SDUWR K WD WRWRHIAX O DUMHR/WU L Q\WWR W& M U
V S H F DILLFFL WHMAHRHYHBEMW KR DR IL U H F VRRU V
W KIR ZHRIN K8H 2R UH S X W/ ({2 V

S8QLYHINDL/YWURPHRHQWRILVWLFV
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SHPXQHUBWRRODFRUSRRDOWHH UV

BUHVHEWEBW KAFRUSRR D WHHHWP X QH UDRMDUAEG 'HFLVLRQ PDNREHRVW KBHHHWHUPLQDWLRQ
IRWKH ILQDQFHDBVWDEOEWKK¥RDRE UHY LIHZGP SOHPHQRM WHRXQHUDWLRQ
'LUHFVWRRONUFK ZKLFAL GGV XEPLWRAH G R O ILF)F O X\8 KFSHID V X WIBW H Y R ®WQ D J H
DSSURWRIKIRPELQHGHRPBOWWRIKHR®@D\ FRQ|ORIEQWHDBGEMHD Q QHBK L FKK H

UHPXQHUDWERIO R\PHRQNG LWWSERQVYFDEOH
7 K LWH F WOLGRDR R XWKIH [HGD U L DBGHF H S W L R ROER P SD GBS O R\BIBIW D NIHOWV R
HOHPHRRPS ULWKH®RWBPXQHUDMBHRIHRIWVRQVLGHUDWLROQ

DONLQEULEGXULRQKH ILVFB®EW OORFIDW HR 13 R DRIE UH F VDRBRIDBIX W K R WIE H® H UW K@ H
UHV S R RWK DHDW R/ K&K D L U PIE@ (2 WKH SXW\ § p X QHUDWERIQ H ILGMY QI3) D Q WHRGR US R U D W H
& (2D QW KGL U H FINRHWSRIFW IDISE RLQW P HQ WY | L F 151 X O H U D\Y ERIQ H LLQVIVQIE D Q W IRGK H
3IXUVXD/@WW L/FOH RIWKMHQERPPHUFLBOHFXWRYVSRBDIWHBUYS HW H U PEOIMHIRW K H
&RGBHKH U HLEQ | R UPXW K DAWSID\PHRWWHRY IROORZURQFLSOHYV

YDULDB®GH-HSWUR®KQH UDDMVH\RSR AWM H I FRPSHWLWDQEG R\HDOW \

DQG ILQDQWMBWHVHQWHEWS PQWERH | LQWHNRQAMPEHUIRUPDQFH

SDWER K$H UV R R Q@ F H WL QKE MBHFWS H F W BRMHH0!, FRPSUHKHQ VLR QNG VIV P HQ W
DSSUMRMKHRPELQBG JHOHBBBWDQE | EDODPQEHWZHME&HYDULRXWHPFRPSULVLQJ

UHPXQHUDWLRQ

Y{QU'D"SHBDBM?FV:';A?Q}SVHVQQ WESSURMH i XVRIFRPSDUDW @D RGERWEOUNHMD QGDUGV
W D QSUD F WHFFSHO/RDWR P SD UPERS$D QL H V

i FRQVLVWHIIFQVSDUMREDQIBAQWHOORJILELOLW\

5HPXQHUBWQRB\S O L FDEE@M
WKHXOMHS/SOLHG

FRUSREDWHHUYV i DGDSW DWRVRIQN W U D WDHUIGE X V L Q H\R\Q W H [W
2Q0DUFK WKWRDBGLUHFWRSBWRWKE FRPSOLDIQMWKHARUSRU@WHUHVW
UHPXQHUDRMIUFD FRUSRRDWAHBWYROORZY | FRQVLGHEDVKIEHRGRUWRIQFHBHVSRQVLELOLWLF

W D NRH®
DSHVSHRWKHRUSRUQWHDBEGW 7K 16 RDBIGL U H F WRWRHW KUHH P X Q H UDZ\DLLREH G
FROWULWRERBS D ARY P HUF MWD WH 4y g R U 'S R RDW FIHY W UN D W VE H L @R WW & DWK H
DQEXVWDLQDELOLW) H[HF X RIS R RDIWFHBUWH T X LW BE V WIIRP

7KMWHPXQHUDRVMIEFGRUSRROWAHHWY®@ LQHWK G LV FX\DWQEBERNVR QUK RZWHPXQHUDWLRQ

WKER P S D Q\@W H URRQVWU VERWIRKI VW D L @IEA. G k\A R D B GL U H F WA\RDLNIHQAD R F R 0@V S S OW K YA
LWOLJQHBGUIWEHYHORSAHODWYVINVFULRHG | QFLS\OHHVMIRUWE\ WKHOLG G OH Q&RW H
VHFWLRE@HYHORSWPW Q I/VRHW \eH 8QLYHUV%QFRPPHQGBWLERQW ZKH® VWDE O MWKH QJ
SHILVWURKMKFRHIMMD OVRRP SR QR WD OXHyHp x QHUDZDLUREHRE[ H F X W R VIS R B DIWHT K W
DG GH® GHLHIHUWRGVHFWLRQ&RQVROLGRWHHE® v X UMK H HP X Q HU D@ GFPG OR\P HQ W
VWDWHRHQWQ ILQD®HUDRU P DRIFME H FRQGLWSESRQVMDEEKEHR P SD QAR S O R\BIBMWWD N H Q
8QLYHYN DG/ W URRKIPRH®R W LQWRQVLGHUIDMELRWYD EOWKKHPXQHUDWYLRQ
SDUW L E WQNX WHNY\KUHH P X Q H UDWW.REQA RWK H G
WKHHFXWRYBRR O WHIBRQ VL \Z\WWAWRKWR W K H
&RPSDQRWKARIUSRROWHEQBP SOR\BIGIWKDW
W KUWHH P X Q H UBDWWAL R B CPLD/IKQVED ILDQED O D R 6 6
W DN HQWRFFRXWWHKRPSDQLWYWHURDWNHW
SUDFWWKHIMHFXWSMHVRUP DQRHK&RP SDQ\&V
RWKHWDNHKROGHUYV

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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FODOXDRHWRMERW SSOWWBHRUSRUDWHHVFULIDMIB{QODQBRWXEGWDQWLDO
RINLFH®VY GWRYV W D BAOKE W HAQRK L KK H\ F KD Q MR/ KIHH P X Q H UDR\WALIRFQ

PHHWKIHUIRUPPQIFEMSWR DUGNG ULDE QR b o KHDWEH HD GWW K&-R P SD QA XOHUDWLR Q
DQEKDUH EDNPXQHUDWLRQ SROVEQWHHH UVRERSVRRIGSHUHY LRR Y
7KHOHYRIDFKLHYHRHQRAREMHFWHWWR UV K H

YD UL EPK QHUDRERBWIE SO LFDEDHH EDVHG SOLFRWKRDP X Q HUDROIFR
UHPXQHUDWHR/G UFELNYKBRDRGLUHFWRBY FRUSREDWAHHVHOWORLAWHG
%RDBGLUHFWRIODRBVKH RXS QD GHSDUWP WIW SSRISHRIEE S $ U R &HH Q HU D O

W& H W H UW KEHNRHDOF K L H Y HRPW IOBVQ D QW DDIOH WV HWR DDV LI QLI EKD@WHR/ KSR O L F\

DQ@KH WSO LFRG\KSIHIDQE&XP DQHVRX U FHy KiY HR WK D QJIHWR Y HU Q DGKH P X QHUDW LR Q
GHSDUWRWHEHMWH UWIK@H YRHIDFKLHY HRPIWEW SR o |IZR\CEHDSSOMWRBKBRP SD QQEVZFRUSRUDWH
QRQ ILQ DMIRLIHBAHWHHO H P HIRUABV. V F X VBKHUGE Q R || L F IDIGW X D W H G X LDUHEX E MMENMQ HREBIBW L Q J
%RDRKEHWLQJIV DSSURRIDQVLJIQL I LFKDDWUW R KHHPXQHUDWLRQ

SROLMFFRUGDLQSMWLFOH . RWKKHQFK
G & UL WHRUILID/ W U L\ KW [IHIED Q OPR X QW ¢ 2 b p U B REG!

DOORFDWKIEHQHBBEBWWRIKGFHLUHFWRUYV

7KHARDRG' LUHFWRIUWHWRELVWUDPRWYBWY J 3URFHGHKRO®L U DR@EILBDE S WW R/E W
PHPEHWWYMHP R X QMEVW KIHQHBBBWLRES RDUGYU HP X O HUDROAIRQ

PHPEHWHPXQHUBWZRQHUDFFRUGROQWKHK H 8Q G HPFHSWDRGDI® SR BDWR X PV WD KIFRNVU G
%RDBGLUHFVBRO‘RV‘;URFHGLXQJHVSRWKHLL{#I'LUHFW‘PDNHH[FHSWWFRQ(WHUIR\VWKH
UHPXQHUWMRQ—'FWR:MNJH}—@UWSE@DWDUHPXQHUSN\O_[N@SURW\N\(K\]-HQHBEBWIJ(K.H
WHP SREHSHQ 8 QRIVW IRUMQ G DWW KMHURR - o, RDURS 'LUHFWRUYVLV&H®KH DULRX\WRXS
R“LDHXNKH-DVH-D\EHDQBYDULBOWWRQ@HSDUWPI-L@\/D‘QCFHJ[KO(PDQHVRXUH:FWVLI
WKHIWWHQBDARMHBEHW LYV LWKWHDUKH QHFHVWZREEHV SR QNRIESSH RWIKBPFHSWLRQDO
%RDBEBLUHFVDROWWD NIHOAD RF R XWK$D UWLFL S BW&R® SR QD UWARWWHKA U F X PV W.IDQY RHENEZE O O
RVRPRLWWHPEHUFRPPLWWHHYV DVW KH FWK DWK S0 D Q ®fiFcH S W.VR/® P S R ULIU \
DFFRUGDIQWKKHR US RSB RWHFHDVRHBWHT X LWH G
RUGWRQV XWHKIR P SD QAVEVW D L GROYELLBDE IPBIHW \
RINILFARQFHZQABGBEH QYROWMK&EMFLVLRQ

S5SHPXQHUBWORBRSOLRMDEKHKDLUPQR&(2WKHSXW({(2DQWKFHLUHFWRUYV

S5SHPXQHUBWORRSOLMDREKHKDLUPQ&(2

D$QQXDHIBQGD UL WHEPK QHUDWLRQ 7 K LIV [ HOBQ ® D U L E® B Q H UIDWVHL RICHH BIFSKI D U
7KHKDLU DM@ (24P Q Q XDHP X Q H UIDQWFLARG H ¥ \W KbR DRIIG U H F VARKUD\Q IR KW M P X Q H UDDV L R Q
ILLHSRUWDR@ YDULDERWWURQDWRVKH EHDSSOIL® GHZW K&ERPSD HBERQRPQE.QDQFLDO
DFKLHYHRH YW ULQJHQ@MWQ AL@GRRQ ILQDQBHNYMBWYIHUH Y UL RGN QFLLDD[HGHP X Q HUDMW LR Q
TXDQWL\WREIXYDH L WD VLYEBWW HUPDQMKEH SD\DP®RIY WKOWDU PRQWHKULRG

EHJLQ QU K\H DU L @ HWAKKWHW U D V$IS U RE\H G

W KR DRIG UHFWR UV

7KIDPRXRM K&KDLUPDG(2AM [HBHPXQHUDWLRQ
DQ® KMHWKRB®D O F X OKOLW DQL WEHPK QHUDWLRQ
VSHFLIWREXD\QW L VQG/X.Y 6 L WD BIQIZ0

QRQ ILQDWBUD®WYE HW H U PEQWMIGE R D IRG
"LUHFWEFDUAR®@ @ Q D ORVSWD F WDLFWHIVO H RV L R Q
FRPSDUPEPS$D @B KHHFXWSNHERUPDQFH

8QLYHSWDLO/WURMLRQWRILVWLFV
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0U (U L#«P DGR HMWHFHRYBHP X QH UDWRK® 8Q G KUKHYHI HHP DPQWWHVSRFW WKHKRDUG
*URXSBHUHF HIUWHPX QH UI\R BRE2WH RPSDQ\RILUHFVWRRBS RWVKR O O RZWERPE Q Q X D[R G
LEZKLFKHKROBV HTXLWW D NHKHHPDLQGMDULDE®MQHUDWLRQ

EHLQB GEGKLYLIBQBKLO GMEK L KO VLJIQB G
PDQDJHPBQWHHPBQWHUYLBHYHHP HZQWWX )L[HGHPXQHUDWLRQ

Y D U LRMRNXSX E VL G LIDW HRIXMY H FW LR Q $0Q QXYW L DE® M Q H UDIWKR Q

HYH@MWDW R W KWD U BHORZ H
DFKLHYHG

7KIDQQ¥DO LB RO MRIRIY U L P D UANVP X Q H UDDNH\RSRIFW Z L @ 85 HW H U FEIDQVHR@W KBHEFKLHY HPHQ W
RWHKROOR®EDQJIHWV

7DUJHW $Q Q X\DIOU L WEH®HK QHUDWLRQ
)L QD QWIDA HW V

6WUDWBQIFIHPHQW

% X VL QG-HNH O R S DIBR WW RIPHHWH QWL R Q

,PSOHPHQWRIRMERQLF\

$QQXDWULDEGNQHUDWLRQ

7 KM/ D UDFIKAL H Y HPBMEIVQ WRLU L WBHLRSAX E O LINRKUHH® VIRRR/Q ILGHQW LD O LW\

)L Q D QW DD QIQW ITX®H W IL\G B WH LY MIFDUNGH. QHQURZ XXG H URS HQIL\@ EQ@ PH , D Q\8 U IGIHF H L YAIENDHORXW VWD QG L QJ

6 W U D W B QIDR H R-DQUAL KD\R TXXEDHD L WG LPDHA/JFOUNG KIEEJL @/ IRV® 'O RFHDWRFK I GIERYS O H MHRWI D Q L ] IV WWLVRHREDICE O K®IJ
*URX 9 #WUDMBIBHSOR\HG

7KHE XV L QHHMWH O RS 0 BXQWW RPHWH QAN URLW BTOCHD W LY W IE B BRI BHWDWBISEH U F H RUWBIMH @XQHBX D O L WQGWLRYTHA R U V
U HJ D UBX\QLIGBHHW\H O RBIPWEKR BX VW RP € G @RHE H F WIRQ VR IHWHKA HQ D FQVEVOU D VIHQ D B H RVDQUW H W V

7KI& 655 ROILFES OHPHQUWIWERQX & B 8 L WQGWLFYTHA RIUE KIEPIS O H P H GUDIRWLFDQ® L | IVWWREMPED DURP S O H RHKGHW
*URX8BWROLF\

‘H KHUHEQIRURXWKDVOQWKHYH@WDUJBWN G*UDQWIERQXWUIRUPDIQFUHRHVW R FN
VXUSDVWHDG®& LDEBAXQHUDWERQSHBVWWKH RSWLRQV

IXOILO@PWIQKD U JBIQV K B\ P HR W KBIQ Q X D OX EMWRMSHU R Y L \RISROWLFOH YV ., DQG

Y DU L DIEBHCPHX Q H U B WH R IQQ W IGM\H F W Z RGEH RWKMHQ&RPPHURRIGWKEKDLUPDG

VXEMMB®/SUREXWRMHQHBEBBWEROQEBG WR &(280RQJ WIDE P SO \WDWHRURIERQXV

DSSURXH ILQDQFWDWHPHQWYV SHUIRUPDQEFE® DR W KHJ D Q VRINQW RESIW LR QV
GHSHQ@R@WKMDPQG/RFLDKFXUILWMDWPHZRUN

E([FHSWLRHMXRQRHUDWLRQ DSSOLHADREW LPRHIDOORFDRQR @ HQFHQWLYH

7K®&RPSDQEPXQHUDRMDIGRIQRSW R YIRD\ s 0DQWEH VL IWR GV XWKVKLH W H BRHMWFX W LY H
H[FHSWURI@RQH UDWW R Q BXW/ K8KPH. U PG FRUSRRDWHEIQEKD UHK RIOUBIOUYGKBHVWLQJ
& (2L VKR U FRX WRVEIX VL Q HV V RISHUIRUPBRBHHID QRHGKHUHS SOLFWE @ H
+RZHYHQVKHY HRWGH [FHSWHR@R® SHUD W IHE U F RVWWRREW L RRXCEGHV X E MWW UL QJIH QW
LQF O XEXIQROM P LWRGJIDOQURZRMKYHU DQ SHUIRUPPQIFMARBEL QUQNHEURDORBDWHHULD
HWHWDWEFDRLVUWS ROV PRWWED Q RIFXUUHQWR G[WH UL HKILEEVIDWDVSRVVLERXEGH
UHYHQWMHHVWDEQLRRE;%@WWW\ERXQWLP\HDVXUZ-LGNIKHJDM/G?JVKI&RPSDQ)\QGURXSéV
UHSUHVHRRUIMDKDQ RIFXUUWGWHQMXMAF SHUIRUPBRASD WHRGUHH RWY KD UN H W
H[FHSWURPXQHUDWARIUREHBKHRDWRE 7K H/RDRELUHFWRSLSW RWHKBIO O R F B VE RRYX V
"LUHFWSUWW XW@WHDVRQHBLVRREHSDLG sHU|R UPDIQFURHW W RESIW L\R B/\K&K D L U DI
DI WHSJS U FEXYW IOHH QHRBOW L QJ &(2HQVXUNIQWWBUBDZIXQ@DUWLBYHID UGV
WKIBURSRURMMRKIERPSDQFDSLWB OB\ WKH
EHQHIL PLPYP&K DMFIXO O R F DAVKIL RR\DEOHD D O X H G
LOFFRUGDIQEKS6 GRQRWHSUHDBAMYWHVVLYH
gsg‘tﬂm(;gsgnxQ:bjm%imHSURSRWRWDLUFD[OQQE(ZG?\WRWHBXQHUDWLRQ
V@ FLRX DQW KWWER UVRIR@MO RF DWYRQRWEHKDLUPDQ

+RZHYHQVKHYHRMWH[FHSWHROGRWSHUDW IPRYIR (2 XQGHUSODIVLQDFFRUGZQWRD UNH W
LQFOXEXWROM PLWRGIDOQURZMIKYHU DQ SUDFWLFHV

H[WHWDFDTRLVUWSRQV PRWWEDQ RIFXUUHQ
UHYHQWHKHY WD E O LR RSHQW W @RNE R X QW

UHSUHVHRUIMIKD Q  RIFXUUK®@WHQXMAF RS W L RONVQ WHGZ\L EHG HH P G Y DXOQ GHW K H

GHIHUWUHG. DHE® K Q H UDMY S 8 QRENWE%IR DR IG
SURY L\DLRS(IDM. & Ky HRMY HDRVUS LV D ER DK W
'LUHFWB\EW‘BDLDGWD-ISJSUFEY\MKJHHQHBIEDH)WLQ%SSOLHG e R

F'HIHUUHG L UEHPKQHUDWLRQ
7KI&RPSD QMNP X Q H UDRMDLGRHORIU R YILRIHD \

WKEKDLUPR®(2AaMS SRLQWWHQW L @EBI\WRHIH
KHQ ® IWK¥HHVWIQULRGHUIRUP URPB URIY

8QLYHYNIDLY/ W UDRMKIPRARWRJILVWLFV
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H5HPXQHUDWORW®MBNRQLFH L%HQHLNWIAQVXUDQBHQVLRQ
7K RPSDQ\EP X QH UDRDIGRIRIW R YIIRDH)\ 7KH KDL U PD@E (2GR HYRWHFHE M B H LLQVIVER
UHPXQHUDMWQBRWRVEBYVVXPSWLROQLENWKH SHQV LIRRE Q V X U CEQHRQHH | kR X H Y FUK P R D IRG
&KDLUPDR®&(2 "LUHFWPRUD S S U RWKBII | L O L R WMKRK D L U OIS

&(2 LIKL\BH UV RQIDOX DVWRDROPD REW SHUVRQDO
| 5SHPXQHUDWERRPLWPKRQPHUPLODIWLBORRWHEWVYRQD/FRHPKHDOW KFRNUBLVDELOL W\
GXWLHYV LQYDOD®RICHMDWKQGNRWVKHWP DQGDWRHILQHG
7KH&KDLUPD@Q& (2 GRHQRWHQHIUWPDQ\ FROQWULEXRMERDPSOHP HRMIMMRRHRHDQWHG
FRPPLWPURWMMRAKW H U P L QRDIKMLERXQNV L WK H WRAE®RP SDHRSOR\HHV
IRURNHYHUBRBEG RRIQ FRPBRMSHQVDWLRQ

M$ Q R W KIHAJHRARU H P X Q H U\ WR.B\E H
JS5HPXQHUDWDEQHELUHFWRUV DWW U LEE\X WUHE MHHAR U S R B DI WHHH
7KH&RPSDQUWHWPXQHUBWRORRURY L GRHW KH 7KH QWWUWHPXQHUDRMUREQ KEKDLUPR&(2LV
DOORFRWIHPXQHUD WO BWRVE &KD LU INEG vHRXWER YHHLWQ RWQW LWRHEHDY® GGLWLRQDO

&(28NHPEHURHLIBHRDRIGUHFWRUYV UHP X QH UDDAH\RSRIK MR | | L F H
K5HPXQHUDWBER QH LIOMVRE HRBU 5HPXQHUBWQRB\S O L FADWE IOHH
SRWHQRZBW®WKEKDLUPR®&(2XQGHU "HSXW(2

DJUHHP HQWWLUHGR UHRW&WU RXQK

LOWHUPHGUBVYSREKWRKHWHWARRIILFH D$QQXDEHIQGD UL WHPKQHUDWLRQ

Z L W\KKRR P S DLQZ K L RKKRH T L EYW H O0E0Q\\ 7KHHS X W (24N Q Q XMH® X Q H UDQFIORMBIH MR UWLRQ
FRPSDRRQWURW® AR P S DAL\W KVLKH DQBYDULBROMILRODWR/GIHFK LHY HPMW WL QJH QW
PHDQIRBUWLUFOH RWKHMWHQ&RPPHUFLD®QDQ P QDQRXDQWLWQ® XD L WDIMLMHN V
&RGBIQFRP SDWQKDXMFKR P SDRRQWUERWK L QG HWH U DIWVRKES J L Q @ MOKIH DIUD L @ HWWKKHN U D W H J\

W KFHH D Q IRQMID IDGJ W LRRD@F RP SDXQ GWHH  psSURMAW®HR DRIGUHFWR UV

VDPHRQWU RQWIXQM KMKHH D Q IRMIDL G
DUWLFQOH @ Q TKIDPRXRWKHSXW{2aM [HLH P X Q H UDOWWA R

6HUYDEHHHPKQVEJHH'QQWFLLQ‘M:RWZERQ""WHPHWKRGR/UFDOFXOMVQDULDBGHXQHUDWLRQ

DFWD@IH X® O GERRSD QI KLFK (ULF«pDU VSHFLIWORXDQWLNQGXDNELWDAMQBRIEO

KRODG V HT X MWD EHWHKKUWHHP DL GG @B oG QRQ ILQDWBUDBWY HWHUPEQWMKSE RD RG

E\ KLMDPLODQGNKHKURXSHD ULRXE VLG LD HYHF VEDUNR@ @ QD ORWELYD FWLBWVOHFRW LR Q

L QF O XVGHIERP S DI D UW L FOWHL® $ H F LWLKIBAF R P S D UBDRR$ID MLRQY KH H F X WS N BERAU P D Q F H

OU (ULF«PDINEDIEG&RPaWHHWHFW LR @ IW K L V7 K LIV [ HE5Q & D U L DE® K Q H ULDWH. RICHH BI S D U

8QLY HENDLO/ W URRXLIPRA® W E\W KOHR DRIIG. U H F VRRKUD\D JHAW/ KWL M P X Q H UFDDAV L R Q
EHDSSOL® GHZIWK&ERPSD HBERQRPQE.QDQFLDO
UHVX@WYIUHY Ul R Y QD[ HGH P X Q HUDW LR Q
SD\D PRI WKODU PRQWKULRG

S8QLYHINDL/YWURPHRHQWRILVWLFV
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7KHHP X QH UDIDURGHEEU & K U LV WERDIKIHDR X S )| [HBHP X QHUDWLRQ
"HSXWY2 DQGLUHRWRKER P SDQQF O X3 HN G
DQ®DULDFFOHN LRQHVSRFW WK% RD RG
'LUHF VBRIRS RW KIR O O RZW®GIR W Q Q X D[®IEQ G
YDULDEH®MNQHUDWLRQ

$QQXCDULDEGNQH UDWKIRQ
HYH@WDW R W KWD U BHORZ H
DFKLHYHG

%HQHLNY G
&RUUHVWRORGAS DYGIK L F O H

7K HD Q Q XYIDQU L BIRAMAIRQ & K U L V WFDSKIHMDH/X Q H UDQHR ORFW  Z L GEGIG HW H U FELOWHBRW K H
DFKLHY HRAWMIORVO O RE DQJ HW V

7TDUJHW YDULWNEHPKXQHUDWLRQ

)L QD QWIDUA HW V
% X V L QGHAVH O R B DIBR W RIPHHW H @AMD IUR € W V

7DUJ WY DVWRHKEHX F F H V\MMQ WO J IRMWWRIQ QD O
DFTXLVLWLRQV

&655ROWB\UJHWV
$QQXCOULDEOMQHUDWLRQ

7 K M/ D UD FIRAL H Y HAPBIXCDVD WAL L WIBZLRSAX E O LINRHUHH® VIRIDR/Q ILGH QWL DO L W\

)L Q D QW DD @ QW GNXX®H W IL\G B WY MIFDUNGH. QHIQURZ YWEKG H URS HQILVQ EQ PH , D Q\G U WGIHF H L YAIEWHERXW VWD QG L QJ

7KHE XV L QGHMWH O RB @ BXQWW RPHWH QN URW OTOCHD W LY B WIE B #B R BIVDWBISSH U F H RWBIMH @XQFBX D O L WQGWLRTHV R U V
U H J D UBX\QLIGBHHWH O RBLPVEK BX VW R P € G RHE H F WIR VR IHWVKK H Q D @FQVEVIDU D VIHQ D B H RVFDQUW H W V

7KHQWHJ BRIDW L R DUHES L G WDWLIBTO X & Bl G L WRGVLFYOHA/RIUME KEPIS O H P H GRW D ROBR @ F HVQVHEHE T X IMKHEG/ LGLDULHV
D QTX D QW IL\Y B WHIYMIFDUNG Q@ ISFH.DI® U FODQESAEHH W H R IVE RIQIVMKHEY L G EXV WHRBEEIBIVQ D JH U V

7KI& 655 ROILFES OHPHQUIWERQX & B 8 L WQGWLFYTHA RIUUNE KIEPIS O H P H GUDIRWLFDQ® L | IVWWREM@PED DWRP S O H RHKGHW
*URX8BWROLF\

‘H KHUHEQIRURXWKDVOQWKHYH@WD UJBWN G*UDQWUIEFRQZWUIRUPDIQFURHYVW R FN
VXUSDVWHG®& LDEBAXQHUDWERQSHBVWKH RSWLRQV

IXOILO GPWMIQMD U JBIGIV KBW\PHR W KBIQ QXD OKHHSXW(24VRQJ W.HUP QSAOCLDYRHY\W D NVHK H
YDULDEOARXQHUBWHRIDPQWMIGVHFWER@MH |IRURIERQSWUIRUPDIQFEBODRWKHIDQWILQJ
VXEMMBE®SUREYDWRHQHBBPWEROQEG WR VWRREWLRG@EWHQ RIQWKWDDQGE®RFLDHFXULW)\

DSSURXH ILQDQFWD@'HPHQWV IUDPHZRBNOL DM &MLFRHDOORFDRMQRQY HUP
LQFHQSMIDMYEHVLIWRG V XW KD/WH W H RH V W V
E([FHSWLRHMDXOQHUDWLRQ H[HFXWRYIS R BDWHP QB KD UH K RIDIGEHUJIM Q H G

7TKIRRPSD QAP XQHUDRMIGFRIMRIW R YIIRDQ\ 7K HY HVWRQIH U IR UP Y& B BIWD Q VRWE K H U H
HIFHSWUR®RXQHUDWW R Q BEXXRVIOHE & XW{2L Q DSSOLPREHIHUFRN W RENW LARRXVE &/ X E MM R W
W KR U PARX LREEIXVLQH VYV VW UL GHUQ RU PRWLAHARIR B L Q IQQVHRRIDSR U D W H
+RZHYHQVKHY HRMYGH[FHSWHR@R® SHUD W IFiY¢ W B Q B W H URLOLOV B LPR VID (DVSRVVLEOH
LQF O XEXIQROW. PLWRGJIDOQURZRIKYHU DQ ZRXBE&PHDVXDHWK IDWR KSR P SDMQATIRXSAV
HIWHWFD®LVUWS RV PRWWED Q RIFXUUHQW UIR U PBDRFFSD WHRGUH RW KFD UNHW
UHYHQWHKMVWDEOLRRBHQWW@RGNE RXQW YK Hyy R D REG L UH FWIRSBW RWHE O O R F B WELRRQQX V
UHSUHVHRRUIMPKDQ RIFXUUM@WHQXMAF  SHUIRUPDRBHRWWRREW LWAWKHH S X &\ 2
HIFHSWURPXQHUDWIRSUREHBKHRD RE  H Qv X UNRDM WU B DZI XD UW L BXUDHID WAWH
'LUHF WRUN XD@WHDVRQHELVEREHSDLG SyRSRRWLKER P SD QRA'S LKHAEGW KEH QHILFLD U\
DIWHIS UREYWIKIH QHRBBWLQJ DQWKDXWIXKO ORF AW L FEX\DEHDD O XD FRUGDQFH
ZLWYX56 GRQRWHSUHDEHJRH V\SLUYRHS R IRWILKRMQ
"HS X V&\(24 W R WDBI® X QH U D YARK@WK SR UWRR Q

D O O R F DWW IVRIQNR WGK'IH S X \B {2 X Q GBS O DLQL Q

F'HIHUWHDGQ L NHPEKQHUDWLRQ

7KI&RPSD QP X Q H UDRMDIGIRHORIU R YILRIHD \
GHIHUYJIBH(ELDJE[—[PH(QHUID)\WWRJQEVXIWE!EH@B(W\DFFRUGD—W}HU EWLEHV

& (2G X U MQKIHR U PAROX LREIX VL Q H V V
JWK'H S X\B{28BSSRLQWRHQWP L EDHWRMBHK H
+RZHYH@VKHHYHQWQH[FHSWHWQQWSHUDWLHRQ%NVKV-HVV\SJQJJURBHU|RUP\D}QEFMSWLRQV

HL[%FHOWUELVUJ;/LSS.WH;%S JI-P?R‘\!;LIH-\BH{%;EA(;(YR?FUX UDUQH QJVL\éDQV\M-KCHLGEGGHHPHQYDm@HN/K&IURYLVLRQV
DSSOLEQEEH HRIBH DRUEL V D ELWIMSAH\O LH G
UHYHQWHKMVWDEOLNRBHQWW@RMER X QW U\ QE R

UHSUHVHRRUIMPKD Q RIFXUUMGWH Q XMAF H5HPXQHUDWORQRIDNRQLFH
GHIHUWMHGE DEHE N QH UDWE RQRNWEKMRDRG 7Kg RPSDQA\E P XQ HUDRMIGRIRIU R YIIRIH \
'LUHFWB\E\I‘BDMWD'ISJSUFEWHHQHBIEDI@WLQ{'JHPXQHUDWQBWW(KBVVXPSWLFHQ_ENWKH

"HS X W(2

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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| 5HPXQHUDWERPPLWPKXSRWHUPLOPIWLRBHQHL IR VXUDQBHQVLRQ

GXWLHYV 7KHHSXW{2UH F H IDEHQ HIQW R Q V L \RWALIQH
7KHHSXWMKLH[HFXW2MHFEHQHIIWWRWRQ SURYLRLRKRPSDED U HG R HYREBH Q HILRWD Q
FRPSHARIPSHQVBWZRYKHGRHOREHQHILRP LQVXURGHOQVEROQRZHYWHMRDRIELUHFWRUV
DQFRPPLWPHB O/MWRI BN HUP L QRIWILRQWLHPD\DSSURKEH ILOLPWKROXW(2 LKLYHUVRQDO
DOW K RAKKI#MR D RG L UH FWPFDUWW D NREKK W ¢ V H Q L RWL W X DWARDROG REYD S H UV RYDOWHEWUYRQDQFH
H[HFXVWRRIHP SOR\PISQWERWK'HSXW(2 VFKHPKHDOWRRUUBYVDELQYWORGGWD WK
ZK L K D U D QRALHIHGRAS D IRWK LFR QW U LRMFRBPED Q GWRWKHPDQGDWRWILQHG FRQWUWIREOSW LR Q
IRDPD[LPXPHUIRRGPRQWK YV FRPSOHPHSMWDWVEG HRIH D Q WHRBEOS&R P S D Q\

HPSOR\HHYV
J5S5HPXQHUDWDHQHEL UHFWRUV

7KH&RPSD QWP XQHUBWORRURY LGRHW KH M$ QR W KIHAHRAU H P X Q H U\D WR.B\B H

DOORFBWIHRRXQHUDWQRWRMKH SXW\(24V DWW U LEE\X WIHEMHAR U S R B DI WAHH

PHPEHUWRHLISHRDRIGUHFWR UV 7KH QWWHPIXQH UDRMUREQ KH S X W (2L W HRWX W
DERYHH LVQRW QWL W®RHIBFHLDYG(ADGGLWLRQDO

K5HPXQHUDWERQH LIOMVRZ HSU UHPXQHUDDNH\WRSRIKUWR I LFH
SRWHQRZBWWKHSXW{2XQGBUUHHPHQW YV

HQ W HUGHGR UHRW®\WU RXQKQWHUPHGLDU\ BHPXQHUBWORBSOLRMDREOH
UHVSREWNKHWHUWRAR I LEZHWKKHR P S DL PHPEHRWEKHWRDREBUHEWRUYV
ZKLAKKRH ILEWYHODQFRPSDFRQWURWR&HAK

FRPSDAQ\W KMKGHD Q IREUWLUFOH RMWKH 7KHD\ JHQHBEBWVEWKWRWBRXRKRW
YUHQ&RP P H URBRIG® QR R P S DWK D XF K UHPXQHUDRWHRMMWR RDBBPEHURQHVSRFW
FRPSDFQRQW[ZIRWW\LKB—HDQLR(NJDLDGJWLR:LDHWKFD‘SUSRLQW[PWQWV SHULVRBPIODOLWKIHFW

DQFRPSD@GWWDPHRQWUR{@M@\WKLQ‘IURWLVFDO XQVEIHF L RMX HU ZKHHh RD RG
W KRH D Q IRMID D& WLFOH LUHFVBR WD FKHP EHDUL [HSR UWRUR Q S UWRD W D

1RQH WHP S RKEHSHQ 8 QQKHW IRUWWQ G D W KV KW H URR
RITLBAMVKFDVVRD\EHDQBYDULBROMRIRQLQ
DFFRUGRERQWMKBWWHQGDWMMH RDPEHWLQJIV
GXULWKHDUKHORDBGL UHFWRNHR/PPLWWHH
PHPEHUVIKQWR F R X@MWWVEFLVWULRKXWLRRWD O
DPRXWRHOORFDWHG

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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&R USR BDIWRHP X Q H UID@VH RER F W

,ODSSOLFRM/KREPXQHUDRABRS URFWGKH UHP XQH UDLVEIREHS D DG VDISCS U REX VEOD \
0D\ JHQHEBPWLO'RUGLQBYROXMKIRQ JHQH UDHH W LLGQQD F FR U G XQ WKV K H
SD U D J WHSEKXW KUHH P X Q H UDQ\BHREH DLAVOR FDWISGRYLVRRQVUWLFOH RI WKHUHQFK
LQHVSRIRWDIGXULQUREDU &RPPHUF&RGHVHHKDSWHRIWKIBWQLYHUVDO
i WWK&R P SD QHEVF X WR Y B RR D WAHDW HQN SHILVWUDRERRHQWQGWKDWR YDULDEOH
(ULF«PDWKDLUFDYE& (2 DQB®U &KULVWRSKIHP XQH UTDMHREFODLPHG
6DW'IHB X W2 RQVKHQ G H UV WD RIBWWEDIU LDED MWW K&RP SD @WBVHFWRUV

ORUHRYHWHK JDWEJ (U L« PDNQGU & KULVVERSKNIBEROORIZQIRUPRDWURYLGHG

b (PSOR\PARQYWUBXSSOHPHRMPDMU\RQGHPQ RWEIHHH I LWQ/GHP Q IUW DHDWRQ J
VFKHPHDFWXRPRBRWHQWLDDROQ FRPBEEWXVH
GXKHSRWHUPLO®WLRQ
FKDQRBXWLHV
b <HV 1R <HV 1R <HV 1R <HV 1R

(UL#<PDU

&KDLUPDR®(2
6 W CRIM\WH RAR | I L F H b

; b ; b ; b ;
(QRWHW®RMRIILFH
& K U LV WeIIMKLHY
"HS X W(2
6WIRMHBRIILFH b b : b

(QRWHRRIILFH

&KULVVERBRR) IRXQGRGLVWQFYV :KHEHDVLUNSSRLOWH®WHSUHVHRWPWR GYLH) H KWELDB O U HTHGEQ'
/RILVWREQRR{H QHD UL MP SOR\FRQW DIDIEFWS H U P D FRRQWD QW H H DRV B D DR HRA/R Q VIDIDE Q D XWHIZD W H G
WRS H FVHYH UDM\PHH @ WX/H YKHLWP S O R\ F R Q WA WK MRORS H Q VER\DR G LOH QR WK U YZLLAMKEH R X S

(I'THFVODY H W KSR P SD/QR RXDW HQ HRWF X R RMPSOR\RRYWUDRGIHREK ULV VERWEKLBXDUD QW HAHWKLV
FRQW UDG WRIRIS HURRG RQWKV

2Q0D\ D@PHQGPMBWEK ULV VER FKHPSO R\ FRQW DDW WJ QIHBN U R ®RRLQD F R PEOIDVBME KFRUUHVSRQGLQJ
FRPSHQWPRKHR® V

7KW XPPDWDEGHOREUSUHSDIU®GEFRUGDQFH
ZLWKKSIURYLVRIBQV3IRVLWLRQ 5HFRPERQGDWLRQ
7DEOHV DQGGR)RMS SWW KR P SDQ\

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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D5HPXQHUDWER QHDLOVO/R ADMHVE RFW R $ D IG3X U WQKITHDW RU (U L4« P D U
&KDLUPR®(2

MVKHUHESHFLMIKDW (ULF«PDUHFHLQRYV7KHWVD EBHHO BAUHVHWWE/HP XQHURVEIHRIHILWV

UHPXQHUDWRIMRG@HURXBWKWHKDQKBWLE\ JUDQWMEVSRFW RS DLGXULWDKWHD PHHDW R

&RP2*WHFWDQOHDKROGERPSD@VGHVFULE&RBP2WIHZKLFKU (ULF«PDWKDLUMDQQ&KLHI

EHORZ ([HEXWUVIHFRIWKERPSDQOKLM PLIORO G
RWKRDSLWDO

SHPXQHUDWODODREIMWHGRFW R D IGXUMMKXDW $PRX®W 3UHVHQWDWLRQ

\HDW&RP2W H DFFRXQWLQJ
YDOXDWLRQ
JLIHEBHP X QHUBWL® Q $VGHFLEWGIH QHPBBWRQD\

WHJ HV R O X)W[IHRR
UHP X Q H UDVERRI@WY RWRWDO
UHPXQHUDWLRQ

$QQ XD LDE®NQ H U IVRISPQ/X E MME S\S U FEYWD IOH 2QDUFK W KHR DRIG UHFWR UV
JHQHPBBWLQJ Q R WWHION WAR Q G L WRLERDD ¥ HROMYK H
YDULDE®NQH UZHVIBRAEHWLY L QJ
YDULDE®MNQHUDWLRQ
9D U L WEHPHK Q H UDRF RRI@W V R |
WRWBPXQHUDWLRQ

"HIHU VDG LBBBKHPXQHUDWLRQ QD
([FHSWLRHPX@®HUDWLRQ Q

6 W RESIW LRIQWI R U P\DIQIFURHIVQR W KOHRIQ J VAL MYUREP QD
UHPXQHUDWLRQ

5HPXQHUD@HRORIBEWUHFWRUVKLS QD
9D O X DRAELHR@H LIDW\D G QD

5HPXQHUDLWGR® QREH @ MRAMBS R W H QRZLHIEXMR
W KIHY V X P SRIURI® L J QIR RFFE D QLG X WR BRROORZL Q J
WKHHUPNKHUHRI

O

&RQWUDMHPXBIUDWLRQ 6HNHFWLRQWKERFXPHQW
VHWH F VEIHFOR@/ KEUHDNBRDQ LODHERPXQHUDWLRQ

7 K WV D EEOHHO B B H V HADKWHA P X Q H UDQVBHR@H BLONRBR Z L QW HV SRFMW RBIOU  E\&RP2WHRU (ULF
+«PDBKDLUPR@KLHHF X V2L MHRIM K&R P SD Q\

S5HPXQHUBWIRBRY L GI&RP2*W®IHVSRPWHVFDO $PRXQRW 3UHVHQWDWLRQ

\HDWQGHFHPEHU DFFRXQWLQJ
YDOXDWLRQ

JLIHEBHP X QHUBWL® Q YL[HGBH P X Q H ULDAGLHROQN IRFCBIM. G

L@ HVSRIFW

$QQXIDULDE®GNQHUDWLRQ QD

"HIHU YIDE LBBR@KHPXQHUDWLRQ QD

([FHSW LRHPDXA@ HUDWLRQ QD

6 W RESIW LRIQWI R U PADIQIFURHIVQR W KOHRIQ J VI M/UFRER QD

UHPXQHUDWLRQ

5HPXQHUD@HRORIEBWUHFWRUVKLS QD

9D O X DRAELHR@H LIGN\D G QD

5HPXQHUDRWGR® QR & MRAMBIS R W H QRVZHIEXGH\ QD
WW KIHV V X P SRIURIY L J QIR RIFE D QLI@ X WR H V
IROORWK®HUFPNKHUHR

&RQWUDAHPXDQAIUDWLRQ 6HNHFWLRQWKERFXPHQW

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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6XPPDBWHPXQHUR®WRR®FK D UHY/O R AD&RPG WIHF WD @H K& O GERRPS D @FRP SDRRQWUROOHG
E\(UL#+<PDBKDLUPR®(2R|' /RILVWWRYBQEHQHBE D QD JRIWRP2WHIXURV

5HPXQHUD®QRQMWNVGRINM\KHD U

9 D O X DRAG.RIG! UYUIHUE. D EI® M Q H UIDONCLARFEDXA HAGKIH QD QD
\HDU
9 D O X DRAW\R RFES\W LIRJ@\Q & X GIWQKIH D U QD QD
9D O X DRAELARR@X KD UH V QD QD
727%/

6 X PP DRIW KIHH P X Q H U D X\DLURGHEER P @ WIHF WD {H KX® O GERB S D @FRP SDRR QW URWQOIHRE P D U
&KDLUPR®(2R|' /RILVWURYSQEHQHBD QD JM&RPAWHIXURYV

$PRXQW $PRXQW $PRXQW $PRXQW

DOORFDWHG ., o DOORFDWHG . ¢
JL[HBHPXQHUDWLRQ
$QQXDULDEGNMQHUDWLRQ
"HIHU WYID® LDE@MQHUDWLRQ QD QD QD QD
([FHSWLRHPX@®HUDWLRQ QD QD
5HPXQHUD®ORQMMVGRIBWUHFWRUVKLSV QD QD QD QD
%HQHLIWY G QD QD QD QD
727%/

7TKINMDULDHEPXQH WKIRIREM D R® M S U FEXW IGHD \ JHQHRJIDHDW L Q J

,QS D UW L FAXKIEDQUQ XYDDOU L CBERAUMVRIR@ P2 W H&WP X QH UDW HRGRFW ZD\G HW H U PELEHHREW K H
DFKLHY HAMKQRO O REDQJI HW V

7TDUJHW YDULDEOH$FKLHYHPHQW
UHPXQHUDWLRQ UDWH

)L QD QWIDUA HW V

7DUJ WY WHRGMX F FHMV\Q WG J IDIIMBEHR GROWVKYY 7 & R O L VIZXGI® Q H
DFTXLVLWLRQV

&655 ROWB\UIHWYV

$QQXCDULDHEMQHUDWLRQ

,PSOHPHQWRIRMEERQLF\

$QQ XD LDH® K QH UDSABIURRAW GHD \ JHQHRBOWLQJ

$QQ XD LDH® K QH UD/MOIFX®@ W M SRIIF W

$QQXIDULDHE®GNKQH UDMOLRAIDMWGRIFW ZKLEKEG & XEMMRW
DSSUEYWKOH JHQHRBBWLQJ

7KW D UDHKL HY HRBXDAD WALU L WEDURSA E O LNRUH® VIRRIR/QILGHQWLDOL W\

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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YRUQIRUPBWURBRWHWDEDHORZH FUHP X QH UDDNEGR ® P 2 WHRU L+« P DIUQ HV SRKWSRVLWVR Q
JHQHPDQD RBJIRP2WH

6XPPDWRIUHPXQHUMRSWR@®QE KD UB®ORFWRIHE«PD & KDLUMIM®E (2RI, RILVWURXSQ G
JHQHBDQDJRRRP2WH

b

5HPXQHUD®QR QWG RIFAMH D U

9 D O X DRAGIRIQH UYCH.G. D E®@ M Q H UIDONCLARFEDA HAGKIH D U
9 D O X DRAWLR RFES\W LIRJ\Q & X GIMQKIH D U

9D O X DRAELARR@X KD UH V

9DORRW KIHRIQJ WHHPK Q H UDODLRQ

727$/

o O O O
O U U O
o 0 O O
O U U O

6XPPDRIWKBIHPXQHUBWERDR P2 WBHFWDYIHKROGERBSD @FRPSDORQWUEQUOHEBPDU
&KDLUPR®(2R|' /RILVWURYSQEHQHBD QD JRMGURPaWH

b

b $PRXQWORFDWHGSPRXGWLG $PRXQWORFDWHGSPRXSWL G
JL[HEBHPXQHUDWLRQ
$QQXMDULDE®GNQHUDWLRQ

"HIHU YHDE LDEGKMQHUDWLRQ QD QD QD QD
([FHSWLRHPX@HUDWLRQ QD QD QD
5HPXQHUD®QR QIMMNVGRIFW QD QD QD QD
GLUHFWRUVKLSV

% HQHLINLY G QD QD QD QD
727$/

,VL\D O WFS H F LW.KIEBWGIH SD UR/IBU M« PDEIRXOG)LQD®QWSOLO 0U+«PDUDWVGLUHRWRLDFH
Q R VHH Q WIDKDEX W R PIDQAGPFP H G LVDMVUHP L QFOIW IDR @ P S DAL\ V RVGHGU R QW Z K L FSKD IKG: P
WKH/HUYLAHWHHPHORWFOXGHWKRPAWHLQ LQ@HVSREWSLUHFWRYVKLS
1HYHUWKBIGRBWKHYHIHHP FQWEBVHUPLQDWHG
E\WKHHVSHPWRXBRPSDQVMNEMWRM KUHH

PRQWRWSHHLRG

S8QLYHINDLO/YWURRPHRHQWRILVWLFV



*29(51$1&(

%2$52)",5(&725825325$7R9(51$18&5(3257

7KMDEMWHDRAWXWKIHP RXRMHPXQHUDPDMER QDQ P HGLWAGPXQHUBD/ILBMBERPSDAPSOR\HHV
WKEKDLUPRQ®(2 DG HW DL BRMNEV KHX P P DRI

RWKWMKPBPRUSRRDWHRYMKIDMWMHD UV
UHPXQHUDADLRYHRR P2WHR P S D WHRGKIHY HUD JH

b

$Q Q XX® QU@ R WBPX Q H UTDN GRQ MKIH DW R

WKSKDLUPR®(2

$Q Q XX® QU@ Y HUDWRW B BX Q H UTDANGGRIQMWKIH

\HDW&RP SDHRSOR\HHV
7 R WLCHP X Q H UTDA IBFRQKEHK D L U PR &( 2D \D

PXOWR SWKEHY H U D BIIR X Q H USDMMGRRP S D Q\

HPSOR\HHV
7 RWUIHP X Q H UTDA IBFRQEHK D L U P Q& ( 2D \D

PXOWR SWOFH G LDIPP X Q H UTDMIGRRP SD Q\

HPSOR\HHV
7 RWUCHP X Q H UTDA BFRQKEHK D L U PR &( 2D \D
PXOWRSWOHI HQFEKQLPXBPJIHO, &

3HUIRUPRRVK&IRPSDQ\
i &RQVROWUG\WBEHV
i &RQVROBDWHG

&DOFXQQWRBY X LY BIQHDWE RE VBIG X B KWUIRFRP SDUSXRHR VKD O F X XYW RIQ R VW P X Q H LDIPR XREW WER

HP SO REHH RIS O RARIIVBIG X BK IV JTHK\B P R X G\ MGR R P2 WEV KIR UR Il H HIYU®I RWK E MRV VBIG X B K VU DOW K HUH IR U H
FRUUH WSHR RMBR WR\DRAW K&R P S DTORP D NW K HW ERP R X W R S D U DVEIBIHHS/D MER R P2 WWH & W KAD O F X O VWK B & E HD®
HTXLY DO R RRIMP S O RARIFN B BX DK BV WHRD NW K HFR P S D UDEIQIR B F R XEHW RHUAHS O RARIFN B OX BK BV J H V

2WKWKBRU S RRUDIWH UV

E5HPXQHUDWER QHDLOO/R ADWHVE RFW R $ D IGX U WQKITHDW RU & K U L V WeRDIAKLHD

"HSX W2

7 K MV D EEGIHD B @ H V FAQKIFM P X Q H UIDQNELHRYCH SLDARGR Z L QWRU& K U L V W S\KIHE X WK L H F X W2ll MHF H U

L@HVSRIARWREOU

5HPXQHUDWDORGAIMWH/GRFW RISDLG
G X U WVQKITH/D U

$PRXAW

3UHVHQWDWLRQ

DFFRXQWLQJ
YDOXDWLRQ

JLIHBHPXQHUBWIL® Q

$VGHFLBWKH QHPBOWRQD\ WK
UHVR O XW[IHRED P X Q H UDRF RRIBW V R |
WRWBPRXQHUDWLRQ

$QQXCDULDH®GNXQHU WWRHEQ/X E MMIR W
DSSUREYWIOH JHQHPBBWLQJ

2QDUFK W KOHR DRIIG. U H F W R UWHIGD W
W KRR Q G L WRLERDQ ¥ HRMYKHD UL DEE@ X QHUDWLRQ
ZH UK ORI WLY LYDIUL DE®NQHUDIWLRQ

9D U L WEHPK Q H UDRF RR@W V R |
WRWBPXQHUDWLRQ

"HIHUYID® LBBRKHPXQHUDWLRQ Q b
([FHSWLRHPX@®HUDWLRQ Q

6 W RESIW LRIQWI R U P\DIQIFURHIVQR W KOHRIQ J Q
WHURWHRRHPXQHUDWLRQ

5HPXQHUD@HRBRIEWUHFWRUVKLS Q b

9 D O X DRVELHR@H LIGW\D G &RPSDHKLFOH
5HPXQHUDRWGR® QR WH & W RIAMREU Q b

SRW H QRAHEX®R KIHV V X P SRIURQ@ LJQDWLRQ

IURRBFKDQU@ XWRHROORWKHHUFLVH
WKHUHRI

&RQWUDMHPXDG UDWLRQ

VHWH F VEIHROR@QVKEHUHDNBRDQ LDEPXQHUDWLRQ

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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6 XPPDBWHPXQHUB®WRR®EK D UHO/O R AVD&KHUGE V WeDSAKIHE X W (2R 1" /RILVWURXBE@ XURYV

b

S5HPXQHUD®QORQMWHNVGRIWWH DU

9 D O X DRAGRIQH UYCHLA. D E®@ M Q H UIDONCLARFEDA HAGKIH D U QD QD
9 D O X DRAWLR RFES\W LIRJ@\Q & XIGIMQKIH D U QD QD
9D O X DRAELARR@X KD UH V QD QD
9DORRW KIHRIQJ WHHPK Q H UDODLRQ QD QD
727%/

6XPPDWDERIHPXQHUPMWIRKQU L VWDIWKIHE X W{2R]' /RILVWURXBE@XURYV

b $PRXQWORFDWHG $PRX®WRXQOWORFDWHG $PRXQW
SDLG SDLG

JL[HEBHPXQHUDWLRQ
$QQXMDULDE®GNQHUDWLRQ

"HIHU Y& LDE@NKQHUDWLRQ QD QD QD QD
([FHSW LLRHPX@ HUDWLRQ QD QD
5HPXQHUDBMRBG®RIGLUHFWRUVKLSV QD QD QD QD
% HQHLMWY G
727$/

7KIMDULDHEBPXQ H VE\IRGRER D R MHS S U FEYW IGHD \ JHQ HRIDIOW L Q J

&R U UHV®ROREAS DYGIK L F O H

,QSDUW L XD Q YD L B RO MRIKIQU L V WBRSAKLHIERA/X Q H UDDML\RSRIFW Z D6 HW H U FELDQVHREWV K H
DFKLHY HRMMIORO O REDQJI HW V

7DUJHW YDULDEOH 5DWH
UHPXQHUDWLRRFKLHYHPHQW

J)LQODQWIDJAO HW YV

7DUJ WY WHRGMX F FHMV\Q WG J DIIMBEHR GROWVKY 7 & RO L VIZX@I® Q H
DFTXLVLWLRQV

&655 ROWBD\UIHWYV

$QQXIDUJLDEHOGNMQHUDWLRQ

$QQ XD LDH® K QH ULD/MDIFX®@ W M SRIIF W

$QQXYDUJLDH®GNQH UDMWIRAIMWHNVGRIFW ZKLEKEG& XEMMR W
DSSUEYWIKH JHQHRBBOWLQJ

7KW D UDHKL HY HRBXDVQ WAL L WGRLRSA E O LNRHUHH® VIRRR/QILGHQWLD O LW\

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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7KNVD EGDRAWXWKIHP RXRMWHP XQHUPWMAR/GHS X\W {2 DBGHWDLBERWGCEY KWHWXPPDRUHPXQHUDWLRQ
DZDUGWRK ULV VERSHERP S D WHRRGTHY HUDQBH G LDIQP X Q H UTDAMGRRIP S DHOR S O R \RIW MMHKIPRU SRUDWH
RINLFRYNMUCGDNMNWHDUV

b

$Q Q XAK® QLAY R WB PX Q H UTDACGRIQMOIH DWW K H
"HS X W(2

$Q Q XKD QU@ Y H UV R B PX Q H UTDMIGRRP S D Q\
HPSOR\HHV

7 RWUIHP X Q H UDDMIGR @ H S X &/ (2D \DP X O W R S\VOKHH
DYHUDBIRXQHUTDMWGRRP SDH)RSOR\VHH V

7 RWUIHP X Q H UDDMIGR @ H S X & (2D \DP X O W R SVOKHH
PHGLDIP X Q H UTDAMGRRP S DHDRS OR\H H V

7RWLHP X QHULDMOR Q@H S X W (2D \DP X O W R S\WOKHH
JUHQFKQLPXBJHO0,&

3HUIRUPRVK&R P SD Q\
i &RQVROIUGIYWBEHV
i &RQVROLBDMWHG

2WKWKBRU S RRIDMWH UV

F %RQXKDUHY/ORRADROHFKRUSREBEDWHHHU

&RUSRBDIWFE O DIRD QGDWHKPEHRERQXWDORNKDUHY 9HVWERWH (Q@RIORFN LBHUIRUPDQFH
VKDUHORFDWEGRFOMWRQ SHULRG FULWHULD
G X U VQKIH D U SULFH
&KULVWDIKIHY) 30RR9,% &RQWLQXHG
"HS X W(2 HPSOR\PRHQW
W KYHH V WGLDQW H
-HVXWHUQDQGHBORR9,% &RQWLQXHG
HPSOR\PFRHQ W
W KYHH V WGLEDW H

7RWDO

G5HPXQHUBWMBERQ H[HFKRWLYRU D W HQ L@HVSRIAIWRBOU WK&RPSDMADUGHG
RIILFRWK&RPSDQ\ UHPXQHUDWHRSRFRNUHFWRB DR BWDRV V
DPRXRMW QRIHP X QH UKODWLLEXIHIZ DUG H G

7KHD\ JHQHBEBWVEWKWMRWBRXRW o o UOD oo
UHPXQHUWWH&RDJMB%RDBBPEHUQJHVSRFW*RRUEDT:KHYD VWEFDS/KIHED QD Ra4H

WKHLSRLQWPWQWY SHULVRABODLWKIHFW
IURPLVFDO X QVBIHF L RIGK H U Z1LK/Hb R D BRG

'"LUHFWSUWVIDFELUHMWR[HG SRUWRIRMKLYV
DPRXQ3WRD WM P S RAH.YH Q ® QY K\HW [RUM/Q G

G DRIV KW H LRAR | | L FOHAV KFHD VD \E HW D N DQJ

FRPPLWPHHPHE H U VKILVBR FR XIDQOM® YDULDEOH
SRUWL@®®@FRUGDQWRKBIWWHQ GD @R# R D U G
PHH W LGXIWIMQKIH D U

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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,QUHVSHAFW VFDHDU WKEBRPSDQVZDUGH®RULF«PDW&KU LYV WKV XAH U Q D RG] U D
UHPXQHUD@WHRORPBLUHFWRBWILBWDRVV*RUEDFKHYD
DPRXRMW QRIHP X QH UODWILEXIHIZ DU G H G

1RQ HIHFXWUBREDWHHUYV *URDWRXQWURWWRXQWURWWRXQWURWDWRXQWYV

DOORHADWHGDIGXULQJ DOORHBWHGDIGXULQJ
UHVSRFWFDOILVFDOLQUHVSRFWFDOILVFEFDOLQ

\HDU UHVSRFWFDO \HDU UHVSRFWFDO

OLFK&ODLU

i SHPXQHUDWHRQRIBWUHFWRUVKLS
I 2WKBHPXQHUDWLRQ

OLFKa®\WDOGLUHRQYWDO

i BHPXQHUD@WHRQRIBWUHFWRUVKLS QD
I 2WKHHPXQHUDWLRQ QD

ODULH $XFPHDWBERP2WHSUHVHQWDWLYH

I SHPXQHUDWHRORIBWUHFWRUVKLS
I 2WKBHPXQHUDWLRQ

0XULH®AOHWWH EROWEQYWDO

i GHPXQHUD@HRORIBWUHFWRUVKLS QD
i 2WKHWWPXQHUDWLRQ QD

-DFTXHNUDWGHSHDGHO¥RWDO

i SHPXQHUDWQR@GVSHRWPDQGD\DN QD QD QD
LQGHSHRGMOQWR U

I 2WKHBHPXQHUDWLRQ QD QD QD

+HUYRQWMRQVEIDS H D G ¥MIQWRRED\
W&D\ WKIBQUHFWRU

i GHPXQHUD@HRORIBEWUHFWRUVKLS Q D
| SHPXQHUDWQR®VSHRWPDQGDWNM
LOQGHSHQGMOQWR U

I 2WKBHPXQHUDWLRQ

(O«RQROUGUBHWF KD U U GLWH ¥ W@ERBBI\

i GHPXQHUD@HRORIBWUHFWRUVKLS QD
i 2WKHWWPXQHUDWLRQ QD

*«UDUBGY LQOLUH WV IM@RBBI

i GHPXQHUDWHRORIGWUHFWRUVKLS QD
i 2WKHHPXQHUDWLRQ QD

9HUMRUEDFKEYDH RWRD \ WRFWREHU

i SHPXQHUDWHRORIBWUHFWRUVKLS
I 2WKBHPXQHUDWLRQ

-HVX\HUQDQGHJ HKR YW DO WKHQ
LQGHSHQGMNQWRU

i SHPXQHUDWQR@VSHRWPDQGD\DN
LQGHSHQGMOWRU

i GHPXQHUDWHRORIBWUHFWRUVKLS QD
i 2WKHWHWPXQHUDWLRQ

8QLYHSWDLO/WURMLRQWRILVWLFV
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1RQ HIHFXWUBSREDWHHUYV *URDWRXQWURWWRXQWURWWRXQWURWDWRXQWYV

DOORHAODMWHGGDIGXULQJ DOORADWHGDIGXULQJ
UHVSRFIWFDOILVFDOLQUHVSRFIWFDOILVFDOLQ

\HDU UHVSRFWFDO \HDU UHVSRFIWFDO

&DULORW QLHPS ORVHIS UHVHGW D WRWE BH
$XIXVW

i SHPXQHUDWHRRIBWUHFWRUVKLS
I 2WKBHPXQHUDWLRQ

3DV FTHU D QKPS O RUMIIS U H V H GW D WKW R/W O
$XIXVW

i GHPXQHUD@HRORIBWUHFWRUVKLS
i 2WKHKHWPXQHUDWLRQ

5HP X QHUDMAHRSKHE XORLNP S O R\ FIRQW §D/FAMDMWWHIBF W LR G 2 ' L UHY WIRWH K R GE EQ U\ WMIBFF HVR KD S LW D O
JUDQWREHLUHFR@®DVUEK  WIHRDRIGUHFWROR FDWRIGY KD WHRU - HV %W U Q D QYTH] B WG D WKHOORFDWLRQ
GDWUHLEZKLFKVWR®@®6GUFK

0V&DUIDBNQDRE@U3 DV FHY D QB FHHLYAX Q H DIHPISFOMR W KNP R XFROEK L EX) RGLVFORV H G
1R WV W D E O MWK IBI® L Y H3HID ® W LRIFW P RIQ W H

LWWKH FH S WMRKQHH P X Q H UBDNMFRURERSHK H DQ G RUWR)V ODULH $¥GPRDUSHUPDQHQW
&RP SD®R HORRZ D QG LGRIWDD QNMHHWRPPRBU UHSUHVHGRVORAMNRQW KB R P S D QYaR/D RG
&R P 2WRHW K KBLUN D MGV U H FVQRMSRIFIW FDO  'LUHFWRUV

&ROQW WD FMWRWUSRROWHFRDVKDUHKRRGBUQJ
PRUMKDQ RWKHRWUQIK\PWKER P SD Q\

$VRIHFHPEHU WKHAHUWKUHHSLVHBWLFIBWKUHH RRROVEH H IDRES UWX E MMRWIROORZLQJ
DJUHHPHEBWY HHIGF«PDDQWKH/RIJLVWURXSILQD QFHDBPYBR QG LWRIRQV
YLORPaWHKH\DH UHHP KQYINX QO L PWW B W K

&RPSDQ\ 3XUSRVH JL[HG 9DULDEOBDULDEOH
SRUWLRQSRUWLRQSRUWLRQ
SDIL® SDL® DOORHAODWHG

UHVSREW

' IRIJLVWUR XS *HQHPDQDJIJHPWE WM QDJIJHPHRABWUDWHILF
RYHUVQRRWNDE®\RD G

CIRILVWMLBYESS % XV L QGHMH O R KXHPQUWH VR XBBBDJIHPHQW

/D)O2F K16 &RUSRUB @/BIVBILRRY M V VRIRIDI. | (X VR QY V V
GHYHORSPHQW
7RWDO b

7 KHL [ FS®R U W IR QRORIGWIKQED \ D E DW K 16D \ V
7KNDULBEOWNR®WHKB O O REDUIWHIIS U RWDKOH R XEAW KIHH Q HRIIDIDW V @ & WHI Y&D \ P HQ MUPYS O L WIREKCHH H G

SRUWIKR(D ULSEOWR B Q V K [RIXB S D [R® FHS S U REXW KOHD \ JHQHRIDIOWIZRN DULBEOWDR@® L@ HVSRIFW
LQFO®@HBH S WMILIRR)D@H SRW IRIG Q U H O DWRH®R P S O IRW L RQL IV W@ WHTIX EV D WD IS Q VEXWM BHD \ JHQHUDO
PHHWLQJ

7KHUIWDOVIR PDQDJHPBQWHHPEEWZHHQ 6HH OWRKWW D W W B UWRSIHFUBIG RQWH FW LR Q
/RILVWURKBQ &RP2WSHX UV XW@WLF&RP2WH DVZHODV1IRWH WRVKFARQVROLGQW®GELD O
PDQDJWWKHMURX®QGURYLOMVLVWD@QWKH VWDWHPHQWV
SHUIRUPRIB BB D JH PHHUAY W IKHU R X S380WU H F W

DQIGQ G LVKEWL G LIIRE RIQW L G HINDZDLLRRDE H U

WKRYUHHPHQW

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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(Y D O X DSVIRFEQ GREIUG L @DUHHPHQW YV

7TKHFXGBRPPLWIWHMKWRD RGLUHFWRUWAH VP HH D W H DD X VAGY IRHZIRDQUHHP R Q &/
RUG L QDIHH P HQQWWH UG BRRIUH Q H ZEN\GW KH RUUH Q H ZGH)GU LW K H.V FTHD D Q BV K AU L W HRAL D
&RP SDR@UHJIXPDVDYGWHRQWNHDIURUGHWODV VLI DRIWHIUPYER Q G L WIMKGNIHI HHPHQW V
WRQVXW KD KHOBVRK G LQOUDQ VDR YWRQWE UV RZQWXG L U HREMQ G L U B PV UG\QR IW K H V H
LQWRD UP ®HQ IWHKU FKHE D VWK HMXG JP FRIQV\D JUHHP FQ @R Q W U WERKKGHL V F X V R KB G L W
LQIRUP BWRRQE\MXKERP SD QO BGBSDUWP HEW P L WO/QHER DR IEL U H F VE R @/RS\D U W L .08 B M/ H
K H O SZHK® WD S U R S ENVDKIWHHD D @GS D U WRPKLGFW DVVHVVPHQW

6KDUHKBOGEMU F LYHQ HR@BWLQJV

'"HWDLOQBERUPDUWHRIUGLREY SHFLFRR G LW LR&HNQ WX BWW BWJLVWU®WH RXQU DWE R¥QWR U
UHODWRRDUHKEOGWUF ILHQHBEBW LQJVWRPLGQLIKMW MLPRQWKMHFREGVLQ BDVY
SURY LIGHEW LFOIW HTRIWK&RPSDEVWOD AW\ SUHFHGMIQERHHW LW KW K H H J L V W\HKUDHUGH
VKDUHKROGHY S RAMWKGXP E R K D UKHH/OIG/ D F F R XIQMEFVW K&R P S D @ W QV KEHH D WHHF X ULW L H V
HQWLWBEBGWLALSBQYHPBOWLQIR®URRI DFFRXG®W KHXWKRUQWHBUPHGLD U\

WHPVDW®B YCHQ P S DIFW KHHY HRIDS X EGWIFN HR Y H U
ELG

,QDSSOLFRWERWLFOH RIWKBHUHQFKI :LWKHVSMWHARWKSHRZHBWKHWRDBGLUHFWRUV

&RPPHURIRIGEHZLVWRSHFWIKIROORZRQOW YV FXUUBRWK R U L PO HRR MW KW D ERO$IR ZH U V

OLDW®E YOHR P S DIFW KHHY HRIAS X E@IDFNHRYGE U WR QF U HEDVSL WRRXQAGNBFWLRQH RIWKH

i 7TKHFDSLWWO X F WXUSL UHFW QGLUHPW W\ 8QLYHBWDDVWUBWXRIQQ@WXWKR FD]SIGND O &
LQYHVWMNHQREIWRVKERPSDQQ®OWHOHYDQWKH%RDWRG'LUHFWRKNEK\EDBRZHWDW H
GHWDUGWVFUKRIBGBHFWLR®WKIQLYHUVDGHVFUXRBBMFWLRQUHDWXMRFNVFULSWLRQ
5HJLVW URDMXIPRH@®AAD S MMIRG N & RWKWKDBK\EDFWRIUDP &

I 7TKHUMQRUHVWULRWKER QD RQVKH[HUFRVHiI &KDQ MWW KERPSDR\ODRBZYPIDGH@FFRUGDQFH
YRWUQJIKHYNHBRW KFHD QFHO R YW WRIQJKWYV ZLWKVDW R Y@RHIX O BWRYLVLRQV

ZKLFRQHRUPRUNKDUHKRPGHIUWVT XHMW | 7KK RWUQJKMW DWIRH® J L VW KPWUKH/EG
VKDUHKRDGHDULOWEB HFOBRDNLBURVVIHG VWIILWKHMH /RILVWURXSP SO RHHE LPAX\W X D O
V KD U H K RIOKALHQEKLRROYGI R H@/ K-HO D Z V IXQG&3(DUH[HUFIEMBIGHSUHV HQWWWRUYH]HG

I 7TKHUMRIHVWULBWERQDRQ/ KDWHIDQVIHUE\WKIKX QGAXVSHUYERRWE HS U HWHKIBR\O G H U V
ZLWWKHH[FHSWRR@KHWKDUHKRDGHHPHQW QHQHRPBBWLQJV
GHVFULGMGEWLR® RWKIQLYHBENDO/WUDWEZRBUBUHQR VSHFLDIUHHPHWRY L GIRYJ
'"RFXPHQ&RQWRMWKSRPSDQ\é LQGHPQLILPORDIIREPEHBE WP SOR\BHVLIQ

i 7TRWKIRPSD QAR Z O HGKHUMPIM JUHHPRQW V DUPIDGHH G X Q Z DV KMBRKWER QG H U L RB X \RK
FRPPLWPHEAWYHHK@UHKRRWKWH D'QKRVH LW K HLlPLS O R\ LYQMU P L GXWIRS X E WMIFNHR Y H U
GHVFUL&MGEWLR® RWKIQLYHBNDO/WUDWERQ
'"RFXPHQ&RQWMWRKGRPSDQ\é i 7KHORDRJUHHPH@WUHY RO FUGGIDWLO LW\

i 7KHWHBRVKDUHWD Q WIRDIGMENFEBQWUROFRQWUDBWHE\,' /RILVWWENILQMHOEWWLQJ
+RZHYBGRXEYRWUQJIKWR QI HXSRBKDUHV DFTXLVOWRDRYEGE D Q F HIDRECRAS D IRWN K H
ZKLFKOQH URWHRD YEH HUH J L VW WUKD® P H RXWVWIEQP®DRIFH PLOOHFEQ X & QAQUHDW VW
R W KWD PWAK D U H K RRCDGBHHUD R Wi D U V '"HFHPEHU  PD\LPPHGLDMB®M KHY HQW

1 7TKIDSSRLQWRIGEQ WP L RVPIH®P EHRWK®WRDUG R DFK D QU@ R Q WRUGRHO L RWLKRHR P S DVQK D U H
RI'LUHFWRIBRYHUEGHGNDW)SWRYLVDLRQ V

SUWLFOWRRWKEHODZV

0 17(51$&21752%1'5,6.081$*(0(17
352&('85(6

7KHR.RPSDQMORIWK$0)&WHIHUHORXDQG 7KH QW HER@WURW AR Y HUF® P S D QUAG/WH H

JXLGHORYPUDOQBLEDSSXEOLVABGXDU\  *UR X SHBRQ WIREQ F O XIGWEHJRXBRQVROLGDWLRQ

DQESGDWAEBO\ WRYVWDHEWWKHBERQWURDWHBRQWD BWNL OR® KES H F LH DRV XRUHMH U\

P D Q XD@® RW U X AWDXBJSHU R D F K FRQVRO IFGRP\S BQ @ DB WRF R X\QWHODWLRQV
EHW ZWHE®BR P S DIQIGW\XEVLGLDULHV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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+RZHYHWOMOKHLVAD QDJHPBHQ@WQWHBROWURMUHIHURQBKXDO

SURF H GXWEHW L JDGIES S OWHKE D Q GRM YR GHI IRUP BB UL RIGILYALRIZ K$IU L Q FUBWNDF L & K H
DEVRQOXWHD RWMK&RPSDQOD&EKLHY HRHQW *URXS
REMHFWKYRD\SDUWB S HRGD FWRHWR @& H | DFRARHWKLFV

&RPSD Q@R W, QRO WE HIMHHQ KH WDH@WW MWRLB QYL Q D QB L DBV V R F LDLWFKGEL P B WIHQD B & K H
DQW\VWIRGURFHGKQHWHRIIDFWRMUVRY pHDVXUWHIYNBQWKEBRPSD@\RHGXEWRDUERQ
XQFHUW D QQRKRXMWAFRBHXE RIMXGJPRI@AD ZV |RR W SLUD QD S H RW VIEWX V L QIHW&'H V F U L BWHIKGH
WKBWQFFX—}LXWWHFKQDIED(ZR,LKIX/PDIQLRWKHLﬁ:RQVRQNW@QWLQBQEUBOP\DWW
HUURUV LOYHFWLRRW KSHQ L Y H &/ DLO/ W URDRAXLPRHE@® W

D*HQHUBDQQF RN QDIHPHQW E*HQH DO QF IRICMHWHER@WUR O

$ ULMNWKSRVVLRIDKRRFXUURREHYHO@MH 7KHLQWHBRQ SIJRFPOFHG R UKW V HRQW KHL VN
FRQVHTXREAKHARXABUWK&RPSDXAPDQ ppQDIJHPHEWERBUEBHVLIWRGH QWHKMHD L Q
UHVRXDVVHINWY LU R REEEMHFRAUMBYXWDW L RQL VY GV V XHNT X LBR Q WUKRSU R F H GIXQHO/X G H

5L VD QD JH PHRIOW RWDN MRVMD S SUR SWHDRMU F IPW SU R SR QWBIRISQ'V XVUKH ILF LWRRAUHR|

EHKDYLRIWWRFHGXDEEDFWLRQNILQH®RG 7KHFRYBYHRIUHVR X ERHAWD Y ISRURFHGXQ & V
LPSOHPHRWHE&RPSDQLVRDQDJIJHPHIOPWR DFW LW QVOWBRHKEHS H F ILHIDFW XRUIHD FKX EVL G LD U\
LG HQMQB\Q D OWKRD M B UV INDW HEGW K&R P SD Q\ p QW K- R Y0SDZ K R @H L FK
5LVMYFHHGLIPEWY VL GIHAFHHG VWIUERIDZAW K i S UR P RAR I WRIYRHMKEIX V L Q MAKWI | L F L IRQAN V
L@ @SSURSRDOQ QYHWW KERQ WW KR P S DD\ RSHUD W ZRI@EONV KHIHFWYRHHVRXUFHV
LPSOHPBEWLR@D QWY YROWKMQWURGRAWLRIQ ®XVWOORXKHIRXE S SURSUWDWNKWR
DSSURSSURWHGRQBWR QW DRDWOIVV SHFLILFDFF R XRDW RS HUD W LIRQID@BLI®RPSOLDQFH
LQVXUBQRBUDPSSOLFDEOH ULVNV

7KREMHFRAULYWIN QDJHPHUPWROORZV 7 K K Q W HUR@WBWRG H GXWWHSVH F L | LLRDADHOW®RH G
i ODNMK&RPSDQGAFLVLRQ PQBIWUDWRE.HQVXUH
R S H U D WSLLRRGFIHGG K HJFHXZULHADKY LHEZ B URP RW LIQ B R P S O LDIQMI D\Q GH J X O DIVORRIG YA
LVWRE M H F BAMYCHNVD QRIE M H FRW IHYURRISIEWH QWL BRP SO LDIQER VW U XF VERLEGWH GDLOYEHEVZ B)\
WKUHD@WRSSRUWXQHWXENMD@DSSURSULDWHQ PRQD JHPRHW WHRDRIGUHFWRUYV
ULVN WDSESQRDERGHTXDWHRFRWXRRQ | WKSURSHQFWLRIBR@BSDIQ KREVRFHGXUHYV
WHFK QUFA® QD QFHDRXUFHV LQFO XK RWHIV LIWRGIHJXIDNDWGYV HW V
i 6DIHIXDQBQKD@HKERPSDQNAV RNV HWG | DFFXUDAFR X @QQIINJ D QEDL VD
UHSXWEWIGHR W DIQIGIID O\ N.IQW K U HDQVGV 95 \K H O SW@U H Y B Q R Q WWHRIR \RNW K&IR P S D Q\
RSSRUWXQLKMRMWNNVEHD QWLFLSDWHG  QRBIW KL HIY WREIM H F WQ WHHER@WBLORDOM HU R O H
T (QVXWHWWERPSD QEWLIRGARQVLZWWEW | oW KHFRQGXFQGFRQWBRWKHURXSY¥DULRXV
YDOXHV EXVLQHVYWKER QW W[R&RPSDRDWGRS\WHG

1 5DOWKERP SD HRS O R\EHHLIMK D UWHE/ IRR Q 5\ o p LSS U RWE & DISWD) W HRRODVBWRE H GW R H V
W KAD LQL VDI SU R P O B U H RMWKAHKD O O HQ JH& D w B QB HY H O R 8 MIFW LY LW L HV

D QGL VIO DMRHGHILRUE
KHURXSQ W HERQ@WUWRF HGXWSHYL P DEDR OM G
&RQVLVZ\LPV\!XM/KHRIE[MHFV\Y/\LWH-HIANFNDQDJHPHQQV&_WJDQL]DWMWQVVHP”_@DW}PDWLRQ

VIVWHEDVRGQG TXLFNQIBWWD UJKWRIEHVRXBRBYF\
| DRUJDQL]DWYREPO
i SHUVRQYRQ®B® HRRXDWUR O 7KH*URXS&WJIDQL]DWWRXFAWR QMW L WXW HV

X Q G H U D QVOHRRODWIRQ UR QP HQ W

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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« %RDREAUHFWRUV JLQDOMKKXPDQHVRXURBW¥WIXROD G K H UMHR/
7KH0RDRBGLUHFVERY ¥ X WWHKNHA LV V XIDV LW K H !-QWHRJRJQDWBUUHRGHGXUHV
3URFH GG P P L W/ JREQ D VWRYRI R XS ZLWKKUHHVSRQV LREWGERMIHVOBQ@ ZDUHQH VYV

PDQDJHP MKW R D H® VX UHK/D\WYWHEQQR® UROFFURXSROLBRMD OXHYV
I X Q F W IRRJQ HAFKMLCR X JKKRIH RVX S | WK URX®RQ JR IWQID LRWRIU D P
| WK URXQR SB® | R UPDFIH Z V

« 6HQ LRI D J H PIH@MH F X WELR'AP L W W H H
7KH&KDLUPDQG (2 KDVRYHURSBUDWDR@GDD, QWHERDDUHODWREHIHSDUDWERQ
IXQFWLREUBRQV MERLPISWOH P MKW RD UK S URF H VR/IL@D QIFQDRAJPDW LR Q

'LUHF\M:RS.B/LﬁR\YWGDWHURD/@’@JRXBXVLQHVV§|\>/SDLRWWK&{RPSDQR&\H ULDQD/OH BR QWU R @ H P
+H LV VSHFLILFLDMRQVLFEUDWKHHIIHFWLCY;-HVFULIEEBYM\/KHURXSLQDQEH—ISDUWFP_HQW

LPSOHPHQRLIMMW HRDWDIRDMKN R X S V'S HF L I WDV QIRLIEFTFHR X QDAOLAQ D QIEQWE UQ D O
7KH. KDL U FDIQ& (2 LVDVVLVIVKIGE X WIENW KH F R QW DIRIOMKH OVSR Q V XW KID IVF R X QDA QD QFLD O
"HSXW(2D QB\D @[HF X VLRYAP L WK RMPHH PEHU VL Q IR UP DIWR REX UD Q& QF R P S O L DIGKFHA\V W H P
DUBSSRLGWHGKDLUPD® KHSX&(2 $VRI IXQFWRRROORZV

WKSQLYHBWDOVW U R R RODW MV KHHFXWLY H
BiQ BWDDVWU H ! « 2UJDQL]DWLRQ

&RPPLVARIS ULWKEK LHIQD QELIRBMUKEK LHI | oo m o =0 oo hi ) bron (basw L LIGW DIERIL O H
'HYHORSPRGYQRY RMLRBQ® KK LESHUDWL QY e s 0 MOAWRZ @ F F R X COHLIDIU VW GWR
2ILFHU FRP S DL WKR FDXOO HRW W D W O\W RRIX @AB YD W L R Q
([HF X WELR'RHP L WRMIHPHE HDUH HV SR QMWW LQ D Q @ G P L Q L V WAHPDIDYU-DIWLRIQWYD Q FIHW. V
XSDQG®RQLWRUQWH FROWURMWHEYWKHLU FHQW U DQIEHSS @ DI R DRHSD \ P H @WMD G H
UHVSHPDWH®MHVSRQVLELOLW\ GLUHAWRPWKHHD®IILFRI WKW XEVLGLDULHV
FRQFHUQHG
| 7KH RQVR O LIOOMLIRYPIHVGKLIGH R XE QD Q F H
7KHQWHUQB\R PR QUARR B U WK PEHRWKH G115 DUWERQWRO LGOWIERDW BRGNS RUWLQJ
(IHFXW&RFAPLWWKBLUHFRIRWKH FRXQWULHY| p 1 WIDIENDHIGRK WY KEH J L O GRUB'Y H U D U
Z K H UMK'HU R XFSS H U DOVQHAR P HU R XGL U H FIWRU Y g\ b 0 GRIQ R O LSRN DR @MY HEBW K¥FD UL R XV
D URRRMH P E HRIW K(IHH F X VRIRAP L WW H H VXEVLG LODULHNERRQ Y HUD QRGED GMXVWPHQW V
7KHQWH U Q BRPRQMOGHV L JYEEDIRUXIRU DUHSULPDUSBUIRUPHIGN K WVQKHFRUSRUDW H
WKHFKD @IHERPP X QLFRIWQIRRY P EWWR@WY FRQVR O L GHEDRG FAKQ WK R Q V W DRKME N V
PHPEHU YK R PP L WHADHEK WHNDWR X\SV U D VGIG\ D F F R X QWWLIDQ GIDQ@ K H LGH F H V \EDGM XW KK/
W KRIS H U D WSLARRGLOBIHHM. MHREE W Q F O XIGQ W 8 U Q DSURFHBGRGB WB S R EWHEGHKEVLGLDULHV
FRQWWRONKHDYAHHSQURSHEBOOHPHQWHG I $SOOHSRUDQ®D D O\BALWLWH &\ FRXQWW\
FHQW UDDLWMWE HURXBDQDJHPBERWRXQWLQJ
« 2SHUDWLRUVRARXQFWIGHIEDUWPHQWY by WRKILGSKU H S DIUGHOA S RW WIBWWWBRIY L H Z

,QYLHRIWKHJR X SAMI K®NFH QW UDMUXIF®W KHH E\WKHJRXISQD GRHSDUWBHBW XW&® HQLRU
JHQHPDQDJIJHRUNYHEXVLQKDYWKB@HFHVVDUPDQDJIJHPHQW
SRZHWRUJDQGH BRMBD QD WKRISHUDWDORQY 7UHDV XVYKHQW UDIRIUDHIDFW LY L Q) IUHD\WQ F H
IXQFWLHR@K{LFVKKHD\UHHVSRQ‘!DI(HIDIEHOHJDWbiXUWKHUDMRQ\L\Q’\WHBEHWMLWK
DXWK RWNMWMWKHDQDIAKR HS RMRIK HP FHUWPRROQWBEBRNWULQJIRIDYDLOPEDRW

(DEBLYLYWRHY SR QNRIIE®RS W Q Y HUR@WU@R oV HFHPEHU $OPRUURZL@QPOXBK@NVLGH
OLQHERWWRW JD QL DWLUREBROLERGXOHY JUDQARHUBSSURBRAGHQWU DA MWMIGHUR XS

ILQDGHISDUWPHQW
7KH*URXSAWDRD QDJHP NQWDI GVKH HJIXODU

ILQD QRISIHW D WARDO®D OHMN S R UMQ\DXW KD W

LQIRUPDRW DR QGG L UHG WWON U L7TBOHM R KD V
DOVRWURG®RFKHRGRRAP X QLFDWMRHFMF OXGLQJ

LQW U DQWMIR X URMIDVPHU H HHOWE K L KK G\SR

V S U HIFG O WRALLLHV HRJRQDWDU R O

« ,QWHUQLDRIPRQ D/ HH

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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i )LQDQFLFORP XQLFDIVMLIEA QYW UDXOQGEHWKH 7KHPRQWKBS RDIY Q D QB H D RIMWEM V F X \EY H G
GLUHFAWSR QRN KSK D\ UPR®&(2 WKHSXW\ *UR XIS QD QEFHIS D U W\P\W QHW H B'R Q WZK WHKY H U\
&(2DQ@WK&)2 ZKRD U W KRIQ G\HR SHOGIW LWR HVX E V L G IHD REVHHL 8U HV H Y WHGPRQ DIJHPHQW

FRPPXQLFDRXS QD QBIDMIDRXWVLGKHV 6w eRUHERDURAL® K HVIHQ D Q EQIBQ FDWR UV
SUHSDABQD QFURBH O H IAKHVIUSIX EOLVKH G R 0 ) \RIS3HU D WIL@ QDRD W RV R O X PRIV G O H G
YLDOLFHGEWR® G F DWKVMBRIEH EVDR®35 |« & x (7R U N HOGR DUED WK R X ULDD WHN FD Q & X P D O

. 7DriHQF\D ) OO K S O R\ TV R X WRIGL FDWRWYP S R WO D WOHF FLG HQW
| - THOD e D WBEVHQWHHN PP MHQWR HQ LR DIHPHQW
L QY R MYHIG E MWRVZD Q Q XHU IRUPDBF HH Z

9DULDQIFHEX GJBWG UL RHD D U M [S O D LIDE
7UD L GODRWSIX WE O DIF® U GWHD L Q WNLQ O/ v [

DO\]HG
LQOLQZl-H.W*KJRXBHTXLUHP7I-K(}IWJ\RXS_QDQFHQ ]
G HS D UWSDHQW. FIL @MVBIS '8 U RW KIkH F U X L W PHPP VBURG X FUH.SYRIMA WHK P ERIBDFNDJH YV
RIFKLHIQDQRLIRGRUNRUHLMMXEVLGLDHWZ HWUHSDUHGRX DRI DL COBERQJIREQVLYV

IRUHERJAW SH@/IRHHNRQ Q G X FWU R QWEH 7 K H U R XI3. Q D Q&FHHS D U WPHIQI\R LDPAH HNPD V K
*URXSIDRAILEQUDQFH UHYLKEZIJKOLJRMDQJIHQF DV EDOD QRWHUNW K H
« 6\WWHPYSURFHGXUHV SUHY LZRX M QBF D VIKORIRUH FIRMMWKIROORZLQJ

)LQD QEQDRUP D UR G DRIHGW HJ v DwwWHw kH ZHHNY
6$3(53V\VWHRY HOFFRXQWDQDHQBKDQLVKQDGGLWIRRKQHYBULRKE R DWYO O \SHDRIMHFWH G
BRUWXJIXXHWRA% HOJBRQ L/AGERPD QW LWEHRXSDVKORYWDWHPRQWFRRHWWDWHBHAW
RFURXBHYHQXEBDQDJHPHHIR UW D@D SUHSDHHRRQWRVIRQRUHFDWRNLUYRB OO
*URXEX V L QHYMEARW O G BIOFEM H W F O XIRWUPL J Y XEVLGLDUH\HRVUHF DVWBVHVHQWBGVFXVVHG
&)2WD QR QD QFR QW U DAUMHUIDML@HG. K58 ZLWHKIQPPWDJIHPHAIQRVXEVHTXWQWRYUHFWLYH
VI\VWBP ® K$HURFHGXUB VNV WU LEKNEXGIHW DFWURQX MIRIOEL Q IV MQL P D MAHDXEIEV\Q HVL Q)
DOVRUHSDWBA®W KLWAVWHRRUGHWR DFLOLWORKNENGIHWYV

FRPSDUID/AREQD O\VLYV Y)LQD GRAW\FBI\HD W WKUHH SIOMQYSUHSDDEG
« &RQWUROOLQJ SUHVH@ARHG P D JHPHHUN BB SHBR X QW U \
0D Q D J H PHHOS/RIWENA J X ODUHS DOUHEH S R U w H & K H VSUHVH Q WORMMBRAY G H & WKF X VARIGRWK\H
| ROZHHNEDVVYKNRZIPQUJISREDUHKRXVH 'L QDQFHDIOWIFAK U UMHRWQW KHH MK UHB UV
i ROPRQWEDVLEYFOXBX\® RQW SIHIM \B B G DVZH®AR R SHUD WIDRMRRKERJIYGW B Q W L FWV & Bl WUH
RY H U KFHD/GHBR X QW U\ SRWHQWQD QFIRI/HT XHBXWWRRIBWLVIDFWLRQ

VXUYHAY VWDWLV®GERV WRAIDBOHIEVWH QWHHLVP

TKH QW&G‘SRDWHDFNNSE\DQDFFRXQWH%%OR\PR—ICQWDB@HJG{FHQ\M{GHQWLIR_IKD.W(LRQ
FoRV)ZMIHF\KXSSOHPWQWWQDO\ZHW&HWDLQ%WHQWQDG)HJU—IWLR—I\Z\NIDRUDIEDWF

FRQFHUQH®JIFRFWMVIORZS2 DQ® KEDODQFH
V K HHRW D RKH JHD@W L W\

9,*,/$1&3/%1

,ODSSOLFPOIMIZR& G D WOHDAJ F K RQ $VWKHHTXLUHPBO®\SSURRIMKKHWHER D ZIVU H

WKH LILODRIFSHDUHGRPSDQ IDHMGLQVWUXFWILPUDQBRPSOH REWRWEMR ZRWNUQRX S
FRPSDQWHKKDLURMIHRDRIA UHFWRRUKH KDEHHCQHXMS7KI LJLOBQBH H S DIUSHSEOW RAK H
/RILVWURKD DGRSWHEBLVILOBQBERUGWR HQWLURJILVWURXZSBKLFKQFOXIEHRQVROLGDWHG
LGHQWKWLVNQSUHYNMBWLEXNWDFRHKXPDQ FRPSD Q LKHW H L QD HWHHWWHIBYW K B* U R X S,aV

UL JKDAMVEX Q GD P HQWB GRWPRHIH D @K D | HRY\ S U H V HAQKRAY H LBIUARA URIEYR\S K D Q V

LQGLYLIEQWIBMR YLURQPHQW 7KHSODLQRQRIPDQLPSRUWDQRIWKHJRXSA&V

)XUWKHUPRWHF @MW KEDSL@®DBHTXLWKKN  VXVW D LODEDGR SRIOEHL KO E H HJS O DIFR-U

/RILVWURWERP S OHMHROWL FRUIKBH LRQ VHYHHDMWIGS UHV HDW KEQ Q XB6U H S RIKW
YLIJLOOREBSUR Y DGR SS R U WKEVL WH Q WK H Q
HIIRUVQ/GL QS D UW L FRI@IDWX UHO D WMLRWIK H
FRRUGLBNWSRBQREBNEFRQWUDFWRUV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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, RUGWEBUHSVHKHEY XKL DKSSOLBY'QORILVWLFNIBOK@EFHHIQU DG XORORMIWFURNKHIRXSA&V
JURX®PSDORDARUNUIQRXBRPSULWKIROORZLOYYXEVLGVDQEHV7KHROORRMBIODFRQWLQXLQJ
GHSDUWRHMGWHVHQWDWIIRMUHPWHG XUFKDVLRQ DQ&@ZLOEKHER OV WHWUINGSE LDMAS D URN D
KXPDQHVRXUFHWWD QDJIJHP HOHWIFRPSOLDQFRQWLQRB MR Y HPUHRORH V V

RSHUDWLRQV 7KHF XU UH@WDDVGHV L JEDY HEQW K HQLWLDO
7KMURFHRV@UDZXGDQGHILQLRELILOBQBBAREVHU Y IVWRVRMEVKH J L ODRE H

EHJDL® DQGERQWLRSKHGWIRZFRYHUWRH | 5LVADSSLQJ

ZKROWR XS i 5LVDWVHVVPABWHYHQWLRQ
i :KLVWOHEWDRMHP
i OHDVXWHUIQIFWLYHQHVV

,GHQWLIDRBWVRYVRHQWNVQHUBWHG
/RJILVVEXPME HVV

YRUD QXPEHRU\HDUWKHURXISDWDNEQOREDGHW WKW REUK Y LRIW KHQ WY D 8 KKD LQL VRIV
DSSURDMKD QD JLAWYL YV NWKHJLVNGHQWRWIHH B G Y HUR/SD RVQ\Q G L Y LISQU®KBD Y L U R ORHIRW
FODVVIXIQE W YHQ@WHJIRUWHW QDM UDWHRFORW KRR P SDQ\

%X VL QHMMD QE$H U D W LIRIIDBX PD@HVRXUFHV \ g 1 £ 111 RN U HG H Q WOLQIEHD V V X QL GHRIX U

DQ& FDWHJIRULHV
7KERUNUQR¥RQGXPWH®LRHE CROW K HWIHV NV &RUUXSWQW® JUL W\
ZLWHK JDW® KH. JLOORE®ED S|L,3GGLWURYWDW +XPDQLIKWYXQGDPHQWB®RPYV

ZHUHGHQWRQLBHE V WMLIQIRMUBHILQHEBRUH | +HD@®WQKEDIHW)
i (QYLURQPHQW

$UHD ([DPSORINLVINVWVHVVHG

&RUUXSWQWE JULW\ i *LIWVB\R QD WLRES\R QVRUVKLS
i )DFLOLWDW HRW V

i &RQIOREQWHUHVW

i &R O O XALWVRIOV W RPPMXSSOLHU
i *RRGWKHIW

1

+XPDQLIKWYV i ,OOHFOUNHUYV

i &RPSOLDIQERUNWQPHV

| 5HIXODWHBRRDWEHPSERVUWDY I

i +DUDVVPIGWVFULPLQDWLRQ
|

+HD @WKED I HW\ $QDORMFF LGB QWYL W WHN
$QDORMR MG DQDFRUBH QW V
)RRIG\J L HOLWUK V SWHRWREBHRB G X FW V

(QYLURQPHQW i 6WRURPMWRRFWHULDOV
| %XLOBSRBNSULQMWHUYV
i

TKRULMD\VVVHVV PHOMW R G KRORHHIQUP D OWIR G +LVWRU\ 0RW KEBXEW\L G DDKINU H D

HQD EWKIHJRX SAVUL RXE VLG LUDRRETHPBIQW ¢ 16w | L5 QEDRID \RLED VIO F L G HQMUWLR XV
DQQRXPI®I DVVHFYPEHRW Q DFFLG I6Q WS XW VB0 U W GIRWDAZ H @OV KOHH YRH O
« *URVMALVN W KWX E V L G LPIDWA & \Z L WOKH J DW B W K LLF/J X O D W R U\

*UR VM \LIQ F O XGKSW R E D R KWAPND WHU LD O LYPFFHZRORFERGRIHWKLERFERLVWOHEORZLQJ

DQGNKHPSDFRIMWKHWLVNLQDQRUDRD @ QG V' 'VWHRE
UHS X W D WZIRRIORW N L QQ WIRF FRX@WHJLVN 5LVIDFWRUV
PDQDJHPHHDN XUG®DFH 6'S HF L DLFFWR @ DW/R/ €R8U J D Q L MW KRXE VLG LD U\

5LVIWVHYVVEEQWRGVKUHH WHULD LWR X QRO R F D W/IKRQU Y ISFURRWY LRAW KHD W RU H

W K$IU R G X\AWR/UW & [RBW H U LR | UHWRKG X FW V
&RXQWUIQHUDELOLW\ HWE

&RXQWIAND VV H VIAHLGY ZIRQ G L F HV

i &3,7UDQV S D, QMG Q DAVR IWRIXSIMIUFG SW LR Q
,QGH]

i 0DSOHKXPIDMLJIKWV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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« 1HWLVN 7TKHWKLFRVRP SO LDIQEHHXIWX D/OK3H) 2D Q€65

7 K LMW KWHH V L ®X DIS FWV KHJ R WY \DNWW DNLQWRDWD FKXEVLGEDUWRXW VHO I DVVHWM WKW

D F F R XFQRW® WRJHREDV X WSO D FHURFHGRKHKFN VYV XEV LG UR VW& H QW/HKUHL \PND Q D J H PHM\@ W H.RYV
DXGLWYV SODFOGUDXZD @ FWSE R ORB U L WULLRVDNDY

7KHQHWL VINV VH VYV FHWH U PWREFW L R/GEH 6XEVLGULDWND SYHUHRRQVRO IEGWWHI® XIBL VN
F D U UR. ¥\ PDQDIJHPHEHSDUWPHQWKDGHDGMXVWPHQWYV
i 'DQJHRQRDQGDWRIQHPHQORD@EWRORQQGHFLVLRQV

E\ORFRMQDIJHPWRWGXWHKHLVRRQREBRQLWRAL |/R Q VR O LHG@MELIRIOR) R XWER V W D BACAWNS H V

SURJUMHWAR XCBHY H O RDFWSRQOQ

T 9LIJLOPREFBIXGLW FRAFQWURWHRN DFW | pFw LROMDH® HE\W KHU R X05Q & K D U GVAKK H
~ *URXEHYHO VXEVLGLDULHV

i &RPIRBWRORARO®PRQLWRULQJ i O R FODFOV LARHEOW KHXKEVLGLDULHYV

7KHLWPDWDIQBVVRFLIHWKRGRORIWPDOL]HG
DQGL VW U EEW K BXUI WD QD JHPGHRSD UWPHQW

5LVIWVHVVPBEBWHYHQWLRQ

7KHULVSIUH Y H QW RDW VEID VHRBQD VHULRIV 7KLWUDLPRGXIOBEHHOHY LWR® NBWRFRXQW
PHDVXUDHD S WHRD FRIUHIR Z KL FWKHJR XISV W KUWHH T XL UHR MW\ L OD Q FHOEIMSAQ @ RD N H
UHVSRQVKBOHRHDV XD H$UH V HBDMWMHREZ W KRR Q WRHRQUMI H O H WIRQKIHL V ING/H Q WAL URVBKI H
UL\PND S S LRUR F HRVD/WHV X GLAITR O H S QWP WA W

H Q D BHPHS O R \\W B® H QRAKLA DL J KOVD\B W K IUALVQN V

7TKHURXSBRVGRI(WKLFNWKXWVHRIUXOB®G | gk ieio) W R GHIM IDRAH W KIHU HD@BEW LY LW L HV
SULQFLBREHDSSOENBOMP SOR\HIBY L@BHQ bk yiywy L \NIW R F T X WIKEH JEMI O H [ H V
SURY WVGBHE® S O R \IGID GBIY D L CFOW @M R X S &V

ZHEVIMBWXSGDWRH G WBHIOGHW VERWQYHYRUVSHFLQ FOWYULQHQVLIRUBIURY VERIXGU
6DSLMDROWKSUHY HCGRARQU X SWo@as L FiyPSOR\BE@WHPSRYDURKPEHDWXYLWEV
FRYHE WG JL 0O DEGED S L.Q ULO F 0 X @wieL vS D UW! WKH QWHJIU W RRE@ VAR Y HU V@I HW)
FRGHK L KD ¥ HHMS S H QW RIKHY W HU I Dxco D W IPPRP JHPEQ® QD O WILWQ G XV W B E DOHIDW V
IRPYUH Q¥ KE VL G LIS DHRIW KLH) G X FSWLARFH G X B IR QDJHPHQW

W KR GRA W K LLFVX W R P D W HEEWOPDWBR D FKHZ 6LQFH GHGLF DWHAGS R QSALE YU H RHIDW & L Q J
HP SO R VHH&/R GRI(W K LLFW U D Q VD@ GLHVGNV U L E X\W B G ¥ R HXQ R Y GRAIGH) R YSX U F K D&/H ®D UWP HQW

DPRQHID FRKIR XV XE VL G LD GKS\L. W RRKGIR GRil ,
(WKLWHURX&;D\LPSOHPHQS\A—HFGSURFHGXU«H’V/RJLVWHFU\WL'LEEW@“RQ

« &RCGRAWKLFV

JLIDGIGQ Y L W IEVR QFOMBLGRES\R Q V R BIVKA S ,ORUGWH Q V XFURHQ V L \RVE H Q W W' XFDQDOL BV ROVQYO
LWVXEVLGLWKURXJWREARUDRQGWRLWLIDWH
« (WKMWFYDLQLQJ RSHUDWURWOWNMK HURXBDWPSOHPHQ@WBUQDO

7KHPRVW[SRVHWDDOKHDRIILFHPSOR\BBG FHUWL | DRNDQWR @ HV O R DINAKREW HV
RSHUDWDRQVHQUD Q BH F HHL WHWRAN LIQMQ J 7« yy pp HZ RQYMO X GRXSGR XD B®IGQ YRO Y HV
OHDUGQRIQRDMUW KHURRHIRXSD VKD UMBHVH | owHDEBOWRQGXFEWRSHUDWYRQDQ G

WUDLBDLDY H UALIDADKKIR UHVXE VL G LOKLIAKY Y H H[WHDIBOMRQ G XEWR® GH S H Y& EBOW W\
W U D WVQKINAWJY LIDK \ V LFFRXOU RMVOHDUQLQJ i DFWSROQOQV

I DVLWHUIRUPDKFEUWKD VVRFLULDWEBE

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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7KHUDPHZROMR F O XJGIH X O DWWRDMNARP SR Q WEBRNY HIUILODIFXLUHPHQW YV

*URXS

&RPPLWPHQW

&KHF N SHR[DPV8 O H V

6DIHWWHIXODWLRQV

6WDHFHLY HHMWUODLQLQJ

ORQLWRDIQBFRQWRR®SHUDWLQJ
DXWKRUL]DWLRQV
+DQGOIDWIGSRVW XWHD L Q ORD G
EHDULQMHOHFWULFRWKRUL]DWLRQV
H Y D F X DRADLIRVQ/\. IL MBHBV F

2Q VLWHVS®DYRR G UDFWDRHV
LQWH J EERWR NR@ W V

6DIHWHJIJXODWLRQV

(PSORVHBBIWMRQLWRUHG

IHULILFROG\RARXPHQWYV
SHULILFRWHRQRJOPYPQRWKHU

UHIXODWRXMLUHPHQWYV
, QWH JUPWRIARY V

6DIHWHJIJXODWLRQV

,Q G X V W B DOB QMG ARIQW U R O

ORQLW ROULEPISUR Y HR HQMT X HQ F\
DQGHYHUDWWH YV
$FFLGURSRDYSUHOLPDQDOWVLYV
VKHHWYV

5LVINW VHVVEZ@WNQ LW

6DIHWOWHJIXODWLRQV

7TKIRDQDJIJHPRMQKMH. Q DO/WHVVPHQWS5LVINVVHVYVBROMY IEHZR UNQ L W

GRFXPHERQWUROOHG

6DIHWHHWLQDQG@®RQW KM\ HW\
LQVSHFWLRQ

6DIHWHJIXODWLRQV

5HJX O DDWRSWHB WNG ODFH

3UHY H QI/DIIRRL WHRE KWS H F IUILEN V
UHODWIRDYEFRQW RIBHW R ULR® V
ZRUNHQYLURQPHQW
JLUWDIHWHUWLILBEDWHNU RSHUDWRU
O L F H GHWHR/

(Y D F X D@/ RAO V

“HD ULRISH UV FSQIROV HHEMKLLYSH H Q W

6DIHWWHJIXODWLRQV

6LWHFXDQWBFFHD/UHQV XUHG

$XGRWHFXVBWFLILFDWLRQV
.QRZRDQBS S OLBIGBMRWRFR O
/RDGLQJ XQBOBREBHG@IAUHYV

6DIHWWHJIXODWLRQV

(QYLURQRHYINWHR QL WBWH®E. WHV ORQLWRIWDDQOVKRULPMBSSQRYDOV

FRQFHUQHG

7R[LFPDWHU LP®DYD JH P HIRQ\G
WKUHVKROGYV

6DIHWOWHJIXODWLRQV

$FWLWBRVSURRMNEQOGLWURQV |

XQGHUZD\

$FWLRQEH \BW D F W R BHGH V [RIQ
SLFNO®RFDWSBRQ®H IS S IXYIR |
PRELHOMHX LS PHWY W

6DIHWOWHIXODWLRQV

(DFKLWRIPSOAIMDRUHYHQWGY H

JROORZXWK/RILVWAFV@WHQDQFH

UHIJXOPWRQWHQD PRHEQVXWHKDOW VHUYSIBFERYLGHUV

WKHHFHVVESBDDWHBHUIRUPHG

JROORRKBQWDRDXG LWV
$XGRWDOOHWL]HUV
&RPSOLIRYIPHUHHPHQWYHEGWK
VXSSOREBWXEFRQWUDFWRUV
&RPSOLD@®FHQDWLRQDO®URYHG
VXSSOLHUV

6DIHWWHJIXODWLRQV

+DQGMIEHTXLSPHMD QDJHG

9HUL I L FROWHIRK@HDQHUQPWSHFWLRQV
JRUNPDLWWHQDQFH
YRUNODIMWMWQWL VWDWHKDIHW\

E H ORIV W D A KHFG
,QYHQRIRHMTXLSPHQW

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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*URXS &RPPLWPHQW &K HF N SH[IDPS O HV
6DIHWWHJIXODWLRQV :DVWH QD JHPHIB®HD QUBQVXUHG:DVWH/ HF\FOD@QGPRQLWRRLQJ
IRQRQ IRRWHV UHF\FEBLQO
I 6SHFLAIFVSRVIDMAWHRULQGXVWULDO
ZDVWH

i &OHDGKBIFNV

6DIHWAHIJXODWLRQV 7KNDQLWRUWUIRGH WHQVXUHG i 6SHFWUBLRQADQ
WHPSHUDWXUHZBREWRRWVHOHG | 3URGXBWBD\WRHHWV
i 3URFHAXQUBUDLOXIQIRBSURGXFW
FKHFINWRRG W Q@KLSPHQW

6DIHWAHIJXODWLRQV 7KNDQLWRUWUIRGH WHQVXUHG | 6SHFWUBLRADQ
DPELAQWHKRRURIRGNRUDJH i 3URGXBWBMDWEBHHWYV
i 3URFHOXQUBUDLOXIQIRBURGXFW
FKHFINWRRG W Q@KLSPHQW

6DIHWAHIJXODWLRQV 7KNDQLWRUWUIRGH WHQVXUHG | 6SHFWUBLRQADQ
PDL@RQ IPRELHEQWHKRXVH i 3URGXBWRBMWRHHWV
i 3URFHAXQUBUDLOXIQIRBURGXFW
FKHFINWRRG W Q@KLSPHQW

« 3IXUFKDVDRD® B KDUWHU ODMBXNUFKDWDLWHJDWIPH\Q D JH\GV K*HU R XFsU

7KH FRUSRUDNWRHALDHW KL AD@GHQ Y L UR Q P HYXWEY b GDOURK DEHQ D U WPHHUD W\ W @DROX U
FRPPLW PUIQWMEIW &K R XOUWHRXMDY XSSO LN UWWKHUHKRDWH LPLWREFPRUPDQHXYHWK
FRGHFRQGRAWWKH/RILVBKEFEKDUPR@ES VXSSOPRURZKRBUSHUHVHOHKMMBEVLIWRG

&KDUWHKMROORZVSOHPUWMNRYHUHG OLPLOM VN ODWRRO O XDQRRQ FRPSQILWXFH
| % XVLQHVKDBBRQILGHQWLDOLW\ WKHKRXERPPLWPHQWYV
| SQWL FRUBMNBWLRIQV & D Ol@W H Q HIA\D X Q FIKMUR X8 D W L& B DO

! (QY"UR%PS}'“’;MDHE'D '“‘DWQQDWXUJ*D\SE/XU%@(\AXEVLGLW%@RWR@FKHFNOLVW
FRQVXPSWAR[QFDWH U LADOD JHPHOWWH, b E rquH @G @ELDLGWR H. G H Q WILK HHKGR LEEH

UHF\FOLQJ
SODLGI® R Q W U DIFWMXIDQ®J H DHI@BS U R EH G
i )XQGDPHIQ)W’I]D@_JKH\R/PSOLZ]_QYIE&QGDPHQ\*ML?R%WQQ:PFD@QDJH W KER X O S IHU

FRQYHQWQRQVG LV F ULPL\VY DIWL RYQH V
I :RUNLERIQ G L WLFRK®\G 80 H V 6 W D Q GTRUQGN UFDRFQWYD V@ HE [FIQ B X VIHVO DMFRH G
i :RUNS OKDHTHOWED | HW\ H W K IDRAG LWWWR D YEHH H®U D XGE \W K*HU R XGSH J D O

6XSSODHUHTXLWRG KHW R KHSH L Q F Losgad ¢ H'S D U VDRHER WF X OVIRMKHIGE V L G DIREL MAH V
HQVXWH VORI WKHYKNEFRQWUBDGVRRWWHP « 6XSSOMHNWLRQQDLUH

WKURX IKIRIKME FED L QV 7KHPRVWP SR UWDXGWO LIQWW U RY SXUFKDVLQJ
7 K i K D URMHE L J QEAD /X S S O W BN K R V HY R O X PHQVG H DIR V V H V V P H Q W R/Q(G X FEWM IGH
SDUWLF L $DWRMIH Q GHDUXQ FERW & R X S SXUFKD@HGDUW PKIQWX U Y HKWOB®DVFHUWDLQ

7KH*URXSKDVVLIQHEBKHS5HVSRQVAEDSO LHQWHVIDAHKRRXBRIEVWLFEWUFHSRILRQ

5HODW L RRODKL\SE 6 L ALK Q G H U WADRCH\Q WD L § X SSOLHUYV

UHV S HFMIXDW L RIQMKRQEX S S O WHRIG F R U 'S R UTKWBIV V H V V FERQY W @ X P E HRUT X D O L W)W WYHHU L D
HQYLURQPBGRMUMY SR QULWVALDCHOMIRQVXUH QFOXERDIOLZQWHRP P LW P KB SRVE\GN K H
WKHSURIHV VLR @DGEHWPK LRY LW\ XU F KDV LQR XSV HFWA®® KDBDBR U U X KW ER 600G GW®
GHSDUWPHQW WKV XU Y H\

« 3XUFKDSUQFHGXUHV
*LYH@GHFHQW RBGIUBIEEREVWSSUR[LPDWHO\
ORJLVIMLENK R XARHNO G ZWEHU R XKD W HWS
FHQW UDSILRIF B G KRB S UR YOLA® D Q D J LLQNV
VXSSOLHUV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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« 6XSSOLHRID SSLQJ FRHIILALE QIR S OWHR®D FIKD W H JFROM HRE®W K H
$ VSHFPIHRW KRG RORHHDHWSWR VVHVMM XS DPRXRM[SHQGLWRXYBIUHG
VXSSOLGBRSOHRPHKIWFHV BB WURGYVIK ULMWAND v IRQW K UV VDN V H V V PIQHR/O O R D EQUL R QN
VXSSOLHUYV W D NGHH)S H Q B DKIHX S S @IOMBX E F R Q WWIDVANW R U
7REHJZQWHKI R YSX U F K IX\DHEH HEU R NGIRZIQQWR °LVN IRBRZ WSVBIWQHU
SXUFKBUMWHJIRULHYV EXWLQEHWHWYWAD W HJIR UL AP LI Q RWISIKUFKDYQ@IXKDUWHU

DUWKBYV H VIMHIGEO DWRRKQL VN V gF:;CL;JHUg IGHL(JL\jVFQKHDLIJV 858 KDUWHU
i (WKLROLO/NWRUUXSWIUIRINQ EHQHIRWMUHG QR e

FROOXWWRQ E ,QFOX\RUR@65 HW KLOFIVXIVGW K BX U F K D V H
i +XPDQLJ KM V N LGDIE RUO B RO HUVF DJUHHPHQW
i 6DIHW\VN\R UR/ D I HWQ@HF X UD MMODWIXHYV +LJK USIVMWQHU

VL WHEN H @ IRFS H U DMKLVQKIR U L FDWAL R Q V D6LIQRMIIKIKUFKDY Q@858 KDUWHU

1 (QYLURQRHQWWUD Q WIRRIFDW IR RFWHULDOY o FoX\RIR@65 HW KELGFIVXIVGW K B X U FK DV H
HWF DJUHHPHQW

$ ULV VHVV B QWUR XIS ROCH OHOW KR VW £ () £ ) % i IDREDX GRLOND XOMKSX U F KDYUHH H P H O W

F UL WSOFDRK DR/D @ 8 J DWIEHNR NGIRZR\V XS SOLH U, 06 vDWE LW TXL U H G

DQWBXE F R QW UIDFRMAKFSS O E B UFAR/X QMMUN FR U G H G

LR UG W LVWLOWX BME RS D UW OMIRWIKD W G &RP SO LGSR BRX QUILMSIR O L WHFDRHG

RSHUD@RXQWNKBW RSWHVBQUWNQ @ KRVH SHUVRRYQFWICRQWWIYHVIMH QHUDEVBQ

RSHUDMERIQWNKBWSW UERNQWIUW KRV H HIWHUQDWDEDRMMVKHGHQWL I LIRFIDDW. RQV N
LGHQVELI HWEDNS OHFURIW FRXQWH U SMUBNRLH WV RRJ MQKIVWK LE/BU WAL D

D O H UMKV R RVB X U U HRWL@\P S O H P HIGRWWKGH
2SHUDWRRRXQMADV VR WGULWARPSRXQGLQJ) Ry §AEVLGLDULHY

IDFWWKDWS D FWRHQ LVWMYM VYV PHQIMWLIKWLQJ

KLV WO HEQ\RZLIDA

7KHWRS GBRQ@LARM\G HQW DIQUELIW L JDWKIQ I KH URXISDVFKRVB®DUNMROXWBERELDOQ]HG
HW K LFRDIBQYLURQPHQEMWI UEBB®PH UHSRUWKG®Y R O X WLARR)S WPHHIG WD/O OHJ X O DW R U\
FRPELQHBERWWRBHSR UMHRKID QLNBDEOLQHTXLUHPWORMKWURMWNVKHEKLYVWOHEPRZQQBH O
DQ\RQKRREVHUX@W UVNNXDVRR@OW R KH FRQILGH QRVLIDAICH VWD QRQ\PISMUVR G D W D
*URX DAWWHQWLRQ SURFHV$DQW IRFFPH V VILEWH UDO@& PN HUQD OO\

7KHUR XD V HXED Q. Q W HUKQLD/AV O H /o gy HWF
PHHWKHHTXLUHRHQWEDSLQODAUHJIDUGLMDFFRUGDIQEBISLQ' /RJILV\KDID GYHX UMK D W
FRU U X SOAQUGDM [W H QLOMFEQ Y LUR Q P B BXVFDID HP S O R\BHW®R BHS X Q L VRHEL V F U L P LDYDWE BW
ULIJIKWMHQVRAKHREMHFWEWRKDYH® VLQJONKRX®WEHADNHVHR I WKHEKLVWO HED\WRILIQR
ZKLVWOHE Q/RZWBHPRU WKHHQWLUBMRXS$ 6L P LODHNH W IR KW VE HH @D G HV R Q V X WH H
Z KLV W O H ESLRRZAHY@DUM K X\WK D U BIGWMIXORX U SURWH FRIL R L VW O HE ORHHWR GOV D Q G
VXEVLGLDULHV FRQILGHQWLDOLW\

7KHUR X SBR/GRI(W K LN | HW RV KHS H F ILIQW H U 7IX®) L V1D Q D J H PDH@QOWH JBS D U WB HBXWWK RUL]H G
ZKLVWOHESBREABGXKHFKVFRPPXQLFOWRH®WEBHFHRYBQY HV VDIOIDM@AY MW UAFEFQMLGHQWLDOLW
HPSOR\PIOWWDNHKRDIGHURXBKLYVWOHEORRDBRRQGHEMQ Y HV W LWBWD RBGHE@HFHVVDU\
VA\VWHYD Y D L OIIRESOME \ W K LSJIBU WLKIPG LI THUH QW
W\SRVWOHBWYDJIKGG MKHK LV W O H B/QREHPJ
LQFOXGH
i FRQIOREQWHBERVWX DWGROXHQFH SHGGOLQJ
i GLVFULP LDQQDOB URYVPHQW
i ILQDQFQBDQANDXG
i HQYLURQBHRWBPBPWLRQ
i ZRUNS®EBMWED IHW\
i QRQ FRPSOZIDNEDZWHIXODWURREXEOLF

LQWHUHVW

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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OHDVXUIQHF W L YRHROQIMVRUKEEI D V X U H V
LPSOHP HIQDNVG HV WKL IHFWLYHQHVV

TKIDEKRFRPPLWWHASULWKRHPEHRWKIHQLWLOKLVWOHEDRBALER UW

ZRUNUQRASUHVSROMUIERGQLW RWUHSIIDR G 7KHJRO ORRWWAK LV W O HBQRMIBFEIUR XGHYHO
DVVHVWIK@DULRRVPQBGFW LRFODFH PDNHWR VYV WVWERUHH SDUHS RENDD HUXEP LWWH G

7KHUBUHDOUHD.®GLFDWRHG RDVVHWYKH E\HPSOR WMWK ISD® WLHV
HITHF W L YHRHD/WX UBBODEHZLQGLFZWEBY . o\ pasowV

UROBMN®Y HUL FDAVSDURWD FRQW L QPBX\RYHPH
QWLQ 61 QO FMKHRQQ W H DX BOQKADY BH H ©D U U IRKGY. Q

SURFHR®RQLWRWKVYWHRHXAQ@WHJUDW

Q R @ o) W LIFRAMDUH U Q B WEL\RLGEDLM R BWIKHH | L F D F\
WKHP?/H-HDVXUQWH((II—QWHEJR)(D)\MMRWHZH\HD@VRRDQWL F R UDESWKRER J U D PV
KHOIRVXUHIFWRYHWRULQJ

i, QW H WXIBQ AR/Q WRIRIQ VD Q DJHPMQAW H P V
« ORQLWRUIIRQLVEHIWV L | LIFDWILE&,DV DXGRWSURFXUHBHRMPHVNYLREDFFRXQWLQJ

2 X ¥ L WIHOROY HUKZR U@ QGH U QRVHDQEPNVHU QD Y HFREBESRVWE LVE R Q D WL RRQYV R UMWIFS V

DXGLMDFKHDWFRGEHWHUFRPISOLZQWHURXS D XGRLOWFHNQBXWKRU PIDQDLFRPHQW
VW D O GDQESNEW D F W L F H YV i $XGIRWVSHFLDMW UNVXISSOLGNWLQJI WKH

*URXSSWUFKDVQ@L\PND QDJIJHPEBSDUWPHQW YV
‘KHQVKUD WLQRWF RP SO L D@ WMBRQRXVEH DX G LWERX S S OLLGIKY VDLEIHHL.® W L VK 1D X G L W
LPSOHPHIOBRQLWRYUMGE P H FRQV IRVDW\L WY W KKH DRG | LB B 6§ U R G X FAL WRHQY
DVZHCDOL QW H U EDNZRED QD X GTMHVWLRQQDL UH
IRFXVRIG WKHPH®YLURQPH@X\D O LWKLFV
&RUUXSWIRRGXFWLRQ 'L VKH\DHE & W\WRIE H
VXEMRFWHSRUWD SURJUBODWKDUB GG
PRQLW RUWRKHX S S O4XHN W L R ZOIDIHE BAWR
W KRHD LQX S SOL® UVD Q B X G DMWFKH G XRY G

67$7872%8', 7256

5HIX/DUDWRWRUWRUV

« "HORLWMMWNRFL«V « *UD@WRUQWRQ
SODGEKMB\UDPIAGH 3DULDV«IHQWHGH] &LWREWHUQDWLRQMRIR B UG H D X a6 a
INR@HGH]

5HSUHVHQQWIE & « S KDLGHE H X |

'HOR LAWSWH/ R FZBWHD S S R DOWHIX @ Bvp W X WHRIAY HV HEQWHEGD QORLFKLQ

D X G L WK K3-D \ JHQHEEBWLRDVL][ \HDUUD QKR U QMDRIHD S S RU & WWHIEN D W R W& LBWR U
W H UHRQ G LODAW KFHO RR WV KRIU G L GBIQH B BIE W L QW KOHD \ DQQXBQHEBBWIRDNVL[ \HDHU P
FDO@HG S URYXHI Q D QFWD® H PRI KA RBO U H Q G DA KFHD R/ KRU G L QB QH B B BWE RO Q/HRG
HQGLEFHPEHU "HOR LAWIWH/ RFZBRVL UVW S S U RWKHE Q D Q¥ WIDAV H PRIWWIR V ABIOMQ G L Q J
DSSRLOWHGX QWD W B WRIMMRKER P SDIWKH 'HFHPEHU  *UDQWR U QXDRIQ UDBSRL QW H G
-XQH JHQHPBEGWLBORLMWAMYRFKOY UHJXOWD W R W ILIWR KOHD \ DQQXBQHUDO
EHHQ KNWDWXMWEELWRR WK HURXS SV L QF L STTHH W LFQW KHH P D L QUHQBAL WB\WU H G H F HY MWV L O
VXEVLGLIDYUBY) M ®EURDPGQRKFRUS R U DWHRQ DQQXBQHBEBBW QD QKR UQWR Q
"H O R LAMSWH/ R F LMVH J LV WZH WWKG$H U V D IDAYAEH U H J LV WZHLUMARGK B H U V D LEDQD W Q W, QN W L R/IX W H
& H Q WQ\HW LRVB YWD RV % WERIUW R U V 6WDW SWRIUWR UV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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7KHUHDGIHMMUQ Y L W RUGI D\ K FR O O R Z QQR U P D WALR/GVQK DAKIHL J X WHA/D W@ & URR. O O LRWQKMM D E O H V
UHODWIRGEHUR X SIA\Q D Q BRIV WLREDUQLQDWQBQDO\WMKEND S WBI YEH HOR X Q GMKEMR W D O V
W R JH VW KWEKH RXSRQ VR O U GO WGKRWDA H P HQRRZERY RQH F H V VID UX XWX PR IWKIHQ GLYLG XD O
SUHSDUHEGHBE6/RWKHD B GHEHPEHU UR X Q GLHIX UG\ L O DMK@HX FR IW KSH U F H Q W B DRW
DQG DVSURYLGHGNHFWLRRIWKS$QLYHUVDE@EDVRGQVKHR XQ GLH & WGHRHRWH F H V VHDTUXLIDO
5HILVWUDRERRMHQWS$QQXDKLVWRULFDQFLDO

LQIRUPDWLRQ@

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

7KRPSD@REP VRO LCOMPFNDO HRB TEAMW Q 8Q L R/ HL Q D QFWD® H B H QIMBE\S U REAWE%IR D U G
SUHSDSXIGY XW@)V86 DVDGRSEHBKHKURSHDRILUHFWRAMMD U F K PHHWLQJ

HAIDFWWRKBMGPDWH UPR B DE@ X V L QIHY®
HDUQLQJV

« "HYHORS RMQAM R X E&W LQH V V « &KDQIHBR QW WEFFWRI U H V V

7KH DLIDFWRURIGP DW HUBRBDR@N KH RXSAYR WH [ LVWALRQIW UBKIMYIHN HY H QXRWWR D OR Z
EXVLQHWQGHDUQL@DW UDSLIGRZWKQGWKH PRY HP HIQW KH) G L¥VIMER V W D BADKERRIQ W U D F W X D O
FRUUHVSRQBUWRMVHY HQXH YV S UL FRIW KWHH U Y LOFY®R O X FSHAR Y L S\AGX F KV K H
,QWKSIDVRR VW RZWEUHY HQZBNG HU L yiirsp ¥ W IRWIHKHF R Q FPAD\K D YEHD P S DR QW KHQ G LR 8

7100 ORI R O W UDIEVEYH O H UBIDRRU R W H O G HUR O X PWIHP VH Q- QW K HUR X SED S D FWR \
RI1HWW B YW KRHD LD U NSOWD \ H R P S H Wz v i )X FFHV FIXURXFMRPPHURQHDBWLDWLRQV

HDAFRKWKHU «1RQ UHQREBQWUDFWYV

7KHVWDBWD QHZFRQWUIDFYROSHRIUHVVIKMRQ UHQRIPBRQWUBFWIOWUR\LURXS
LPSURY HFLHBWR/G X F & X MLRWU D LR Q@U D G XDOHY H OXHVFFRUGHQ U@\L Q JV
RSWLP L FOWKVRAQD Q@ Y R CBYUHRG U H F K/ D 9 IR/ K H

RODW PHYV
VLW@ HURIDRF D RIMKER R G @V KD U H K Ry < O RO D VRICRAOW
RHTXLSPHQWSWRIWRRQVSWEBVY HRR GV 5HYHQXARVWQ GV KHUR X SR¥H U D WQ RR PH) H

L QR U G HUF N LMKIL S P I\ ORLR\Q W H RVGDVQ @/ K H VXEMMBRWHUWETHIYURIMR O D WQRIOXRSHKW LDQ J

LQWURGR(IF?WL\R\ADH*H_WH/‘Q(HU/HHTXLUHIEIWQWV\HDBRQWWYFZQ'IHWUGWBDQDVMF\KRODWLOLW\

W DMH Y HRIFD@WEHM RRISIW L FHUR G X FIVWLHD Ak H & PV FREG D VBIIR ¥ LIGHRE X VW R IHUBIQRZOH G JH
D F T X LIWHR® D \AR Q W U\D RW R XRSS W L PW Y[ H G

JXUWKHUBPRUEFRQWBDHEWMDFTXLEGKRB R'KH b 5gpy | DEER XD WMBL V'S R QDHOURN H BOW D W H
“UR B/ W D E ODS/KH QELGIFGIH E R X Q WKHEX UG H Q7 x| s poipaw D ||

RIDGGLW IDRAPDL@ LV WRRDAWNS HF L | L BXOW R

HVWDEODWQKLIAQHJIJDQ® S H U D WHRREIDIMAW KH « &KDQ IH3/U R G X FRVRWY
UHOHYPRWQWRPHWRQWR®RI WKHURJUHVVIKH URXSRSHUDWLSHQVWRY HERWIK[HBQG
LPSUR Y HPW @M WRIAN U D VBIURGXEW LY LW\ YDULPRUMWYGQFOWRROORZLQJ

'ULYLJ)JJRZWLKWKGDXQHQHZ/LWH—D/QVKHUH|R'U?|W[F'RVWQFOXOEHL\WLDWBYDU"BOWH
WH P S R UDDA OMWEH R X RaWH Uoooum LaviaR W R HPSREDSORIKHYMER R SHLWHKKD Q JIHY

Y R O X BEW MQKIH D U
RQO\H F H V VIDRMIED L @ HVFK D Q LOH Y HQ X H V
Q RQWH R Q Q 5HDVWBRWEKLFXUBDUJHPNOGQGHODWHG

RYHUKHQ B XGQ QU H D ® M)
i 30DQWE TXLSPHRWNHYJ, 7 IR U N /I N XFHNWF
FRYHWHIPWLQWHQRBREVXPDEOHYV

7K HU R XAN U MYBH/H.S\F\R VWIVU L ZEE ESHR VV L E O H
QR W DIEVOYH DHV W DMK LSP B Q@ HP SR WDUD | |
H[SHQVID) GFRQVW DOMHIDJLQHWWWWHULDOV
PDQDJHPSIQRF HGXMRW\GWRP S URNVKHIRX S &V
PDUJLQV

6XPPDUQFRPWDWHPHQW

« SHYHQXHV PDQDJHPROWKLSPH®WYYDQV SR UMD FNHYF

SHYHQXRWUHYV S/MGRLRHWHU Y LEH G H U & U Y LLAHY Y R ZKH@H Q G HIHHQGH UD@PR QWK O\
ZKLFRRYHW QGOVYWRUDDHRWKMHUYLARHNY EDVLV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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5HYH QX HWMH F R UGGHR® D OXGIGWG | « OLVFHO O DMIHR XV

A s S S
fgg’gﬁgv‘f;?ﬁ[w'*“@ JEUUJIRBPSUWKH 55,61, &FRQW UL EXQYURQ FIHQ GV K Hi TX LY D O HQW
i 7THPSRUWDNUBRVWV GHSHQBQKAR X QMR FHUQHG

i 3UHPL\FIRWWQYFOXGHQWHQWBRDUJHMSD LUK HUR XD RS WMEF F R KR89 $ 0 \DW IRQ Q FR P H
DQBDLQWH QIHEXIBHWV R Q QEW L OLXWFIWYV Z KL @ GAKSD WW ODWRRJIFRQWLWEHYRVWH G
ZDWHOHFWQERLW [ F O X ®HDWIHD E LXOQ G/H BXQ G &QL V F H O O Q RNV
)56

| +DQGORQGVUDQVISRULVEP ARWRQIRUNOLI{y§W KHUFRPEB[SHQVHYV
W UD F\B R UL F XVOWIMHEG/ER Y H ULKQQUH SD L IAWKHQFRBR @[S HQ\OHDW JHROQ VRUW H K D W

DQ®DLQWHQIXGIPW FH[FOXGa@D YK DELOLMPIHRRMFODVVIXIQBERQRIWKBIRUHPHQWLRQHG
XQGHB6 FDWHJRAXIFEKW X E V L G DISVVDD @ D R V RIQWD O H
i 6XEFRQW FRNMWLQJ RIL[HG/VHDWBFFUXDIOWH EDSISOLFDEOH
| 2WKHIXUFKDDGH[WHU@RDUJRRPSULVH o
FRQVXPDEDHVORDE HIMEDFNDIWQUDYHO P B RS U D &
H[SHQVHRVIMYGG P L Q LV WRNDWAL Y H (%, DHIO MRWIR Q RIPH U D& H RRIIRIQ

UHF X U U IWHPWX FBVU HV W U X FRRVWDQ & R Q

« 6WIFIRVWYV R S H U DIVWALKDRK FDK\D P R U W L FODVALTRXQANGN R P H U
6 W AR VWR/Y BOHJ S H Q WUHI\D DMWRUR XHP SOR\VHHM ODWLRQV
LQFOXGLEBQE DU L DEIDOH HO DWRFA\DHOF X UL W\

FKDUJHVQ VDR BU XDWBK D U JHWYEP SORSHIR I LW

VKDWDH GQFHQWUNKMT X L Y DOHSHD RIQN X H

FRXQMRQFHUQHG

SOWHUQ@BW LRHPD@Q&EIHFD WR UV

,QDGGLWARNEGH. QD QERMIQ F DSVRIWWQWWIGH i 8QGHU Q% @I$X QG HU R\IIQU D MQRRIP(H6 , 7
ILQDQRLVDDWHP WEWWYRXSUDFWKHROORZLQEHIRQH®H S UH F LIDARLLR/DL IDAVEPRS® L U RH Q W

DO W H UKW RYUHPIDRGIHF DWR UV 33 (DQGQWDQIVEBWYV
i /LNH IRUFRDRB@ HY HQWKWM IO MAWMMR X SAV 1HWRUURZUQRVERUURZEQED QRYHUGUDIWYV
RUJDDURZ WK O X GILKQHB S DFEIW OHV¥BVXKQBDWKT XLYDOHQWYV

FKDQJHW¥RQVROLGPREWIHR QW UL BWRVL RO WHEYHER UURZI@XN6 OHDWIHDELOLWLHV
UHY H QRAIFHR/P S D @LAHNX LE XIGIVOKBH U IDRBG 1 *HD U L@REAR UUR ZR IR Q V R O HG X WM G
FRPSD Q/IRHO/X U WXKSHJ H Y ISRMMLRHGFOXGH G

FKDQLQVKIHSSOLPFEGMN BULQFLSOHV

FKDQ 1HpV[ F K D @ DHVENF D O F X OLDHAY IHQUR MV

WK¥HDULBMNVLRGQVKED VR GHQWLFRDQ JH

UDWISKXEOLVEBEBUNKISUHYLRKVULRG

FRQYHWXWHQ@JKH[FKDQUBIWRUWKHAXUUHQW

SHULRG

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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ZDWDUNEWHYHBTXLVLWLRQV 7KHVOHF T XLV LW IQRHQNFW WY GHHWRWDOLQJ
,QDQXDWKH RXEQDOWKIHE TXLVRIWLRQ PLOOLRQ 7KHAHUIKO®D LG DVIKQ A QD QEH G
HTXVWADINGIROLVIBEQRHR OLVRHED QONMWDQHZ PLOOLWRGLFORMM® RWKLZDWXVHG
PLOGHOLEWBSRLOQWRHRW XVLQIQLTXHVRHILQIWKERP ODRBHH[LVWLIRIMRWDOLQJ
PXOWL FKORQQYHOREBX\SURYLOORSWLPL]IBPGOL\RIHFHPEHU

LQWH EIDWRAIGH W U IFDXAUNBBBQBERQVXPHU ZD\D O PR U N BW KRR Q | G HRVZ 18 N Q D DQIG

&ROLVBREWHG UHYHQRHV PLOOUR® ¢y\/\ rp it U R XISDQ RR S H U D W RN LEXHID V

SXUFKBUHEM PLOO$B@/SRWHQ‘IWUED(RXI¥Y—|H@SHUDM\QSQVVVDQFH 'XHWRQFUHDVLQJO\

iE\PVHR%\I:II_XSWRHR;JE\I/_OO v \Fz &gﬁ/ﬁ%:HQ GLIILRSEBWDMR@GLWIBRQV WKHIRXEBHFLGHG
DQXDU\ ? FvQ Q GVIWUDQI&/\!\E\KJVVLE))Q/LQWR\M—\D(VWRFRI—[WKHLU
bR VHUYBRRYLGROVRAWRQHAWH D QVWHKHURXS

,QODUFWKHURXSQDOWKBGTXLVRWLRQ
F H D VRISSH U DIWBDQWVILE D UOQ XD U\ $V5EXVVLD
HTXMM\DINGS EDV.D@HRJLVWDBWRILVWYFY @ Q $

VHSD UDDAWVHR KR D R XKSD V
D SXUBHOD\HQFRQ W WIRAW VVQ &N\D O X H DG}_éEéDOL)H?CB 1RQHF;GJD;5ng/JDG}}SQG
ZDUHKRXVHQYLERUNLRDLQA@LWHKHSXWHG &

LV F R Q WRLSQHXUHDGMW R @402V V LIDSH U D VL QR R M
P D Q X | D F WIXQMKUHR VXRRBGNRREHY HUDJH
Q Q I'L QD Q NMDIDW H PIH@MV Y W H V W DMKHG

DQ& SHFL DAHWYIHBWRQ V .DQHRJLVWLFV
L QD QNMDIDW H PIHRFR Y G LINMOXFKWKHQFRPH
RSHUDWF® D W I DUFRNRW K 81Q L WGMED VIDH\G QbQ DX Q

SRV HORKIHV PLOOEZRESXUFKBVYHEM VWDWHRWHBRY VHWGL D E LRONVWY BV L &IDD/UH

HQH F O D VWIRIG H'GF R Q VRISQHUHDGD IL RRGIVR)
PLOOLRTHRILVW Hi VR m{f&ﬁ* GMH
$SULOOO ’ DRAH HRR Q VR O VERWH{ G o o 0V R O L QB RAMKED W HPOHEDWD DQKHIH W

P

SHYHQXHV
3XUFKIDWMMWHERDOJIHV

6 W IFIRVWYV

OLVFHOODMDHRXV
2WKKMQGHUOQIFRIHSHQVHYV
IHWULWH EDFRWHNBWRYLVLRQV

8QGHUQW,JI$

IH®HSUHFLDWLRQ LPSDLUPHQW

(%, EHIRDPMRUW L DBVHTRQEXNGN RPHODWLR QV

$PRUW L PRV TRQAMMVGN RPHADWLRQV
1RQ UHFXUWQARMHSHQVHYV
1HW QD QL ERYV

&RUSRUQRR®B [

6 KD BRHHDUQ RGUVXDWILOLDWHV

1HWQFRPMRPRQWLBSHYDWLRQV

1HWQFRPH IDRBYVFRQWBBXP&LRQV

7 RWHR® V R O (QGHY FFGP H

OLQRUOQWAHUHVWYV
*URNKXDUH

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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& RQ VR O LIGHDWHHERHW KHHDHQ GHFHPEHU  UHVWDMHWGHFWLRQ ¢$SOWHUQPMULIRM PDQFH

DPRXQWRG PLOOKBQ YHUVXV LQGLFDWRUMERQFLEGHDWIHRHE R UDAHGEL N H
XS OLNH IR U GDIANHR U G DIQIKKGIH | L Q L WILRRIQ OLLHNHH G RMMD VRO O R ZV
P &KDQU@ YRUHLJQ,PSDRW KH /LNH IRU OLNH
FRQVROLGHDWKRQDHQV DSSOLFRIWLRQ FKDQJH
ROWRVVHV . $6

S5HYHQXHV

SHYHQEKHBNORZMVYROORZV

P
YJUDQFH
,QWHUQDWLRQDO
7RWDHY HQ XH V

« JUDQFH 6WIFIRVWRWDOHGLOOXBQRP PLOOLRQ
UHYHQRWYDQWHRWDOHGPLOOKRQ EX®WRZRWSHUFHQRUWDHHHQXHVLQ

RYHMWKSHUHY LRPOWBHY HQMHVO X GIRQDIL VZIHEH YHUVXV LQ 7 KLWH O DGH. K HHWDH/ \HXIQ\R ¥

XS 5HYHQXHRZMKPDLQ®ULENWKHQHZz WKIHFUHISXUFKDWGH[WHH)BIOQ GHWFULEHG

FRQW WDB QM FH DERPRWKH FUHOWVKHRDXWRPBRGXGWLRQV

« . QWHUQDWLRQDO OLVLFHOOW\Q}[B)IZBS\ME RI UHYHQXRWP
)XO0O \HRQW H U Q DUMLYRH@ER® B X Q WWRG Q
PLOOXBQ LQFOXOHYHQXHYHUEW+ $VMLQ RWHKHUIFRPEB[SHQEHRNHH®

NHQHORTXLUGKGFHPEHU DQGDQWRILVWLFVY QHSWRYLYURWH HDFRWQWRG PLOOLRQ
86$DFTXLIWQIUFK 5HVWDRMKHAMKD QL)Y FRPSD WHRGHSW RYLFKRQFRHY PLOOL®Q
FRQVROLGIARSM@GIOREDOSRVLWEXBHUHQRK H\VSUR Y L VOLIRHIDW H W\ARRY BDERU UHDWDWNH G

PRYHPHUHDW RQ UHDHQXRIZMDKP W R WDJLVE®GLVNKMODWRSIGY S XAN MR VW R FRHIU V
7KLV SHUIRUPIDDEERR UBIHP D U NDLEGNG D W XS SOLWERAU GLERXWRVEIXVLQHVYV
LQ  WKHIRXSRVWHICE HQURZRIK YHUVXEFFRUGLQJOXQGHUOQWh FI$SFDPHVR
DOWRDAWKH RXGDXQFRHZRQWUDRBY WO XBQURP bPLOOL®Q XQGHUO\LQJ

LOQFOXWKRMUFRQWUQRWDQHZE RXQ VRUN (%,7'$PDUJRY HIHYHQXRIWH EDVBRLQWRP
/IRJLVWLFV LQ WR

SXUFKIWHWHUF@RDO DHPRXQWRG '"HSUHFLDWPRQWL]DDMIA@SDLUPHRBUJIHYV
PLOOKRBIQRP PLOOL®RQ DQBGHSUHYVHQWLRRPUH DWRFG PLOOL®RQ WR PLOODR®
JUHDBHRISR RWIHRGIQXHVLQ  YHUVXV UHSUHVHQWI UHYHQXSIURP LQ
LQ PDLOQOXMRI[SHQGLIRMXREVXPDEQE V7K LIVQ FUHIDQBH RS R UMRLR QH QXBIWG X KV RV K H
SDFND BWNENWKH[SDQWIREFRPPHDRIBR | QFUHDRBEHUDRLRLM[BE Q G LLVQXHFHE DU V
SDFNL QWK RXEXWLQSFRUWWIROLR PDLQOXHVRVKBDUDXPEHRUQHZH FRPPHUFH

FRQWUDFWYV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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$VD UHV R OWKHRUHJIRLWHBPYV (%,7EHIRUH (%, RI PLOOLRQ® (%, PDUIL®,7
DPRUWL]PWER®QLBKGWRBHO DWIDRUMDW EUHDENRZODVROORZV
PLOOLRQAMP%, PDUJIRQ FRPSDWRG

P

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

(%, PDUJLOHYHQXHV

i ,QUDQMHK( , PDUJERPWR LQ XSURP FRPSUDWH®LVFRX®NWHQRGUHMNYWDWBVH
LQ 7KLYHIOHWWNWURQ@IFFUHDYHFRPPLWPHIBBY XS PLOOWRQ PLOOL®RQ

SURGXFWQEEMWZERQW UDFXNQFKPG DQG OLQ@HWKXVLQHYRZWIQFOXGLQ@ILOOGRAVR
D QW L FR) WRIM/OD URR X BRWY HER QW U D FW D Q LKBR Q V R O VGFIRVS HR Q

ODXQFK®G ORUHHQHUDRGIOWRKRZWKH -, FRUSR U D WRIRDE K D U1 8 F O XI5 (

- "URX DEL GIBEV RUHE O D WE RIQDWX U H EXVLOQWMD®XH DEGBHM®URH PLOONRDEOH
I QWHUQRWIRMDEQPWR  DQPSURYHPHQW o hyips pLOOLRQ ([FO X GEDBI(W K H

TJHWRKYBHUIZHBYLMIS\:LIJVNL \;)LQ)UHDPQHFWK'-HVQH\WDP[KDUDHRXQWRG PLOOURQUHYVH@WLQJ
su W ORDX® J RVKH L1 H F wibge R H H[FOXGLKBRQ FDVK

ZU'EGXF%E;F\iw:;:fq\gwﬁDusz\DﬁVRLPsDEFL\AA.VIW.R/K)(—NRI.DQF—RJLVWQFEJ\HOLM—DY[HG
UL Y6R U QN U L R MAKIDRDQY ORVVHARP S D WHES PLOOERIUDB 6

DQEDUO\ DFTXLVLM(;SBQWLFD(@V{RULVWLEYIHFWDW

86

¥ * U R X\BK D (RHIH D U Q LRIBIVT X LDV kL O LIDRARK\Q W/IRG
$PRUWL]BROLRIR W F T X LEXGN REHODWRNVGY o con’ pl o oL®O FRPSDWHRG PLOOLRQ
IURP PLOOLBQ WR PLOOLBQ WKH\
L Q F OK)G\HW RPHIQ D W G RIQWLIGF R H F2W WRKIQ H
¥97DQGDQHR JLV VDL LV L WH RQOMD Q J $VDUHVROMKIRRUHJRIVOHPY QHMQ F R PHR P

P L O COLARROU W L FIX\D LB FRQW L QSIHQID VWDP@VDW  PLOOKXBIURP

QRQ UHFXH[SH@MPRXQWIRJ PLOOLRQ PLOAIRQ
FRUUHVER@EBWYEGHHYHODWR GHROLVEZEE ‘KH  QHORVVRBLVFRQWERIDWGRYVILD
DQMHRILVWEFXLVLWLR@RQ UHFXY&HQVHVKRZQGBYHSD UDMRW HRD QD PRX@W
DPRXQWRG PLOOPRQQI)FOXGLPLOOLEQPLOOLREOXGLELOOULRRW UXFRXWHENQ G
FRVWVYVLPDWWGRYVWY L VIURRK KAHH VVDRMWRE DVVHREDLUFKQWIHRP SD WHRGIVWQ FRRH

ORVV PI2SIHEBHUDW@RBRQNQ PLOAIRQ
7K MU RYSR V VOHIBVQ D QHFISTHR RHY  PLOORRIQ  QFOXGIKRHWRVVRB LV FRQWRISHUDAGVLRQV
XSIURP PLOOLBQ IHWRVRMGHEWFRQVROLQBEWRGERPIHP R X Q WWHRG PLOOLRQ

LQFOX@MIGLWHR®FUHDWRIRG PLOOL@R®RQ WR FRPSDWHRG PLOQLRQ

PLOOLRQ GXWWRKIHQFUHIFHEMDLQ\OR 7K P L QR WU QWAHWKD/BAY HV) FRPGIFUHBNWGHHQ
ILQDQFKBDWH DQGIDUO\ DFTXLVLWQRBQV DQG ZKLOQHWMQFRPWRXBEKDURYVH
ILQDQFL@WH WHWW2WKHUQDQREMDHOPWLQOVURP PLOOLRQ PLOOLRQ

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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* LY HADK DAKIHL J X WHA/D W@ & UFR_ O O ILRYQKAM D E O HWR X Q GLHIX UGH\P L O DUKBHX FR IW KSH U F H Q W B DRW
DQOBQDO\WMWKENKD S WB YEH HOR X Q GMKEM R W D OVED V R@V KUHR X Q GLH & WGHRHORGH F H V VHDTUXLIDA
VKRZ®RORYH FHV VD UX XWX PRIWKIHQGLYLGXDO

*URXD SLAMDUKQBR X URMNMNQDQFH

*URXBHOWH EWH DO\RZIYROOR ZV

P

1HWDVIKQEDWKT XLYDOHQWYV
/RD@WQBRUURZLQJV
1HWRUURZLQJV

,)56 OHDYIHDELOLWLHYV
IH®HEW

(TXLM(QDQFH

7KIKRPSD@\BS LKDIWB D Q FHHW ZHW@ FRUSRRGMWIWRPEHU DQGFHPEHU DVROORZV

"DWH &D S LWDRF N 2SHUDWLRQ
&RPSDIRFRUSRUDWLRQ
&DSLWD RNBWURRRAGAU
&DSLWD RNBWURRREGBAU
&DSLWD RIBIWHRQDE OH
&DVK
,Q NLRDG LMRIMAWULEXWLRQ
&DVK
&DVK
&DVK
&DVIKQBRQXKDUHV
%RQXKDUHYV
%RQXNKDUHYV
%RQXNDUHV
%RQXKDUHV

7RWDO

7TKNKDUWVXGDWBQ®XDU\ DQGDUFK TKHSSULO VKDUNVXHDWXEVFULEHDGYK
ZHUFDUURKBAWUDQVINKDUGIK PRRGIKRAMLFK IROORWKRRPSDQB2DQBHV X AWESEEQQRDW
UHSUHVRROUYHBHFHUYR& KIRXQGBIQURPH FXUUHIPFEBXQWUQRIFDSLWDO

PDQDJHWUWY PHK&RPSDQLOAVRUSRWERNQ®®H 7KH-XO\ VKD UH/ V XZD VF D U U LIRAG Q

&RPSD@HYH O R SPROBAMWDROR N FRQVLGHUPWIKRHHFHRSW ERQGAWVXEG
7KHHFHPEHU VKDUWVXEVXOWXEVFUEEH&GRPSD J)XQIQHD Q F&HMBHL VW WIKHB/JUR$H UH QW
JPPRGW\LGSD\P HIRW KIHF T X L VEWLK&R P SD Q\FRP SDIQF R Q M X ZAWIKRG3/DFTXLVLWLRQ

IURFPPRED VKDUHKRQ@EHE®)L QDQFEMUH yrp  RQZD UKD UWV XKDAR UUHV SWRIEHG
&RPPHURGIBDUWLFLIDRRSMEVLGLDU\ |4 UFRVIHGE3E (RXO G HDAN D GWSZ DU UDRW Y
ERQXKD LDHAD UGWRB R P SOR\HH V

&DVK

$VRI'HFHPEHU *URX@HMD VIKQ ED VKT XLYDDPRXWQWRG PLOOKBIQRP P L O O VRQ
'"HFHPEHU

8QLYHSWDLO/WURMLRQWRILVWLFV



),1$18&,%/7$7(0(176
&$661'&%$3,7%/

P

&DVIKQEDVWKT XLYDOHQWV
%D@RYHUGUDIWYV
1HWDVIKQBDWKT XLYDOHQW YV

& D VIKQBED KT XL Y D OIFOKBVKL I EWQGAWHSRVLWQR YHVWPRRWYWRG PLOODWQPHFHPEHU
KLIK@WLTXEBQH\ PDUNGIYWHVWPHWKWLWLDODQG PLOMARMMHFHPEHU
PDWXURWSMW K UFHRHQ WIKQ/ED QRYY HU G U BRHVW

'HEW.QDQFH

,ODGGLWRRVQ®SHUDMILMPORZWKHURXXQGVI D  PLOOLHRQR CFYUHEILAL DY WL O B B\HD U V
FD'SLW[S® QG LEN D& QVQ D QUFHHD VIHV& KHUH 7 |y 7L O D QE DGO W H QU&H G

QHFHVYDEWRULQJ i UHILQDQFHPLOORIRR VVGIHEMWHFHPEHU
7KHWHR X URHI\. QD @RHEURNGIRZQVIROOEZV LQF O X6 L QPIL O OULHRYQR CPULHGIL A RV WG
FDWHJRU\ WE8D UM QD QFKEHF TXLVRWHR® O X[ BOVHG

i ILQDQWKBFTXLVLRIFRQV%HQHOXROLVZHE
P )UDQB R ® QHRJLV WBLERY

T ILQDQWHKHURXS &R QW L QXHHYGH O R S FEHRQWK

%D bQ RUJD QLFQ@®IOYRXEFKXLVLWLRQV

YDEWRULQJ

WK 7KLORDO XE MW RVKI-R O OREDQBRR Y H Q D @RW

v -XQH DQGIFHPEHUQHRRUURZRQBIMQ GHUO\LQJ

7RWDO (%,7 ' $FDOF X GIPMOXGG)5@B] LPSDPWVERHOHVV
WKDQ $VRI'HFHPEHU W K WD WAIRVL Q

,QHEUXDU\,' /RILVWLE@MGQDQPUQHHPHGWPSOLDQFH

IRDWRWIDO PLOOLRROXGLQJ 2WKHBUURZRRUIQWHN ODWHEBU HK RXY PIQ @G

1D PLOOCORD®E SD\REFGIWHD UV HTXLSPHQWO XIRUNIWUXFINM R UP DWW E PV

i D PLOOLFHDBULGARDMEHUHILQDRFH Gy |y 1 | 0 QDBRFHAROQ VDIDROV KHIX LS P H Q W

GLVLQWHUPH®\WHE VXWK DYV SULYDWH
SODFHPHQWYV

$WHFHPEHU WKRD W X UR W KHE/RU UR ZHWQHG R ZVROOR ZV

P 'XHLQ \HDU WR\HDUVXHL® \HDUV 7TRWDO

% D@RDQV
YDFWRULQJ
2WKHU

TRWIDARERUURZLQJIV

,)56 OHDYIHDELOLWLHV
7 R WIJAR BWH E W

$WWDMWMIBFWLR@DUFK W K+ RXH | L Q DVQHEHUG. GOIRIS @ U WRLVR KR DQ U H H A-HQWHIQMAERH EU X D U\8 Q G MK H V H
FRQG L W IKRQWILHIN Q CEQAHEER-2 QY O D V VILPICHGX U @MWK B QHH DIUQ @ PRXRIW ~ PLOODRIHFHPEHU )JROORZLQJ
W KWLM L Q D O RIHRU VR IEFDQ@DNR DEXAHQ HWWK R QHH DLW HG XIFFR® PLOGUARQ PLOOLRQ

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$WHFHPEHU W KEHJ H D N RRZIKQHE/RHU U R ZH\QQ W HWHW @EX U U H@RKROOR ZV

P $PRXQW &XUUHQF\ 5DWH
%D@RDQV (85 YORDWLQJ
%D@RDQV (85 JL[HG
%D@RDQV 86" YORDWLQJ
%D@RDQV 3/1 YORDWLQJ
%D@RDQV %5/ YORDWLQJ
% D@\RDQV 521 YL[HG
%D@RDQV $56 YORDWLQJ
%D@RDQV &/3 JL[HG
YDFWRULQJ (85 YORDWLQJ
2WKSDA\DEOHV (85 JL[HG
7RWDO

TKEEDQNRDWRWDOLQRBLOOKREGHHHGJIHIGDQ QWHUNHWBWERYHULQJPLOODROQHFHPEHU

SHVWULRWHKHYRIFDS LWHD/R XUFHYV

7KHODMGIRI HVW U LRFQV KRGRF D S LIWHD/R X UGN U BWH E H [EX\M KB-R P S DIDQIGW\K EVLGLDULHYV

21l EDONMAHRARMPPLWPHQWYV

$VWWDWMBFWLR®ER YWHKH PLOOW\R® LFORRBE XEMMREDQANRYHQDWKMRU EDOBRIFHW
FRPPLWPHODMB\WEH R YXUBVROORZV

=]
3DUH@®WSDIXDUDQWHHV

8QLYHSWDLO/WURMLRQWRILVWLFV
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P

1HWQFRIRARPRQWLREHQDWLRQV
IH®HSUHFLPWDRQPAGWRYLVLRQV
&KDQUARUNEQSLWDO

2WKFHKD QJHV

1HWDMVMORIRRSHUDWLQUYLWLHYV
IHWDSLWBBQGLWXUH
$FTXLVRWKEQLGLDULHV
1HWDMVORIRPQYHVMAVQLYLWLHYV
IHWRUURZUQIFAQUHSDLG
5HSD\PRQW6 OHDYHDELOLWLHYV
1HW QD QH[ISHD RBVQDQBERLYLWLHV
3XUFKDDBKUHDVKDUHV

1RQ *URBAYLGEIQGNULEXWHG
1IHWDMVMORIRPLQDQBEQILYLWLHYV
([FKD QUIML QO/RV V H V

& KD QU® HRD VIKQIBDWKT XLYDOHQW V
2SHQIQHMD IKQBDWKT XLYDOHQW YV
&ORVQBRD VIKQEDWKT XLYDOHQWV

« ITHWDMORIZUZRRSHUDBHWUYLWLHV
QHMDVIORIAURRSHUDWHRW U YLMRODHYWRG« ITHWDMORIZUREPQY HVINAVQUYLWLHV

PLOODRRD U F U HIRWPE D WHRG QHMD VIO RIURR QY H VIVAVQL YU ME HYY BQ W H G
PLOOLRQ QHRXWIRRZ PLOOERBSDWHRG PLOOLRQ
i %HIREKDQUEZRUNILIF@BLWDORSHUDRDLDK 7K LBU H DBRZIVR O OR Z V

IORZPRXQWRG PLOOLRQVXV PLOOARQ W KHJ R XBF TX L&RIGLY ZHBEQP D QH
7KLV bPLOOLRRUHIDWEO L QHWKKH  /RJLVWREYIRW WRVRD O PLOOLRROXGLQJ

- LPSURYHPHQGH U O%L Q¥ RPSDWHRG DQFLOFFOWANQYODWH WKHURXSFTXLUHG
| 7TKIFKDQU@RUNEQS LWHBWHVBQWRBGOOLRQ o4 HQHRMGSXUFKOVHRH  PLOOL®RROXGLQJ
RXWIQRZ FRPSDWHES PLOOLR®RZ pQFLFERYUAV

i $SGMXVRWEHYRQ RSHUMWHY WP HQQWW
SD\DEQBWUHDURFGGD\WDOPNRIHFHPEHU R  PLOOL®RQ $VLGUHYLRDWYHRMD VK
WR GD\W\RIHFHPEHU IORZURR QYHVI/EWLYS WLANLERQOL\RW H G

FDSLM[BE QG RIXW TXLSPHIQWX LIRWG
1RQ RSHUDR/\ULPQEID).BL\M/EEDIDQGRFWCFXULW\VWDLIJH\{ QQX/L [BSD(?\I?VHI-HWH KDPHCRWV
SD\DE MHMR WK Wi FH LY DDEQOGEE U\ D E OlHW MEQ OH/G SN

UHSD\PHRIBWSRVR@OH D VHIBUHKR XV HV
QHJDDQVIZC);IQYGQFUHIEV\MZ%BD\RIVDOIEHVWZHHQFDSLWBBQG[ZW)KULH[KW RIUHY H O y

*URXED XJKBRGGHOBFD/XVE\®29," LQ
2Y H U BIQR0 X GIKPIQ JIHF R Q VRO L @ BWR W QY P Q O WHS SBB[SHQ G LMWK HH T X IRYMHUW DL Q

LZLQWHU 2QWKRIWKKDQGQ FDSLWDO

H[SHQGEZWWBRHAWR RUHYHQXHV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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« THWDVORIURP.QDQPE@LYLWLHYV PLOOILR® QBIH®DIQ Y RONKUWEHILQDAFLQJ
1HWD VIIO RIZ R PL Q D Q BIFQVIL YOLRARDHQ/W R G PLOORIRLVWIFKIXLVDYER®QR CAUHGEL W
PLOORR®@I|GRPSD UWHB PLOORR®@I@Q@RZ OLDELOQMDYIDQQHW PRXQW PLOOLRQ

DFFRXQRWEHDMREQWERUURZAL® IV
i ,)56 OHDOHDEUBBW\PHOQWWUHKRXWBIVH ILOQDFRVWRWDOHKPLOOLRQ XSYHUVXYV

SD\PHQMQBD\PHQWWHQWHD®R GODQGF7 VHHH[S O D QD BR RK)
HTXLSPBBRXQWRG PLOOLRQ FRPSDUHGRWKHKDQJIH\HUHJHODWHRWUHDVXKDUH

L QF UHIDQUHH Y H QDX @ @V K H H V R X LOFHDADV® DULVIURW KH{ H U FR.IM A X IZ\J' U U DRQWWNXK LY D OH Q W
FROVHTXHQFH DQGLYLGHQBH QWRL Q R WK\ H K RFONGRIRJM/
i LODWH WKHMRXVHG PLOOLHRORFUHGBGILWYXEVLGLDULHYV
IDFLOYBWUMWQD QREHF T XL VRMOZRAHQHO X[ Qv R VD DWHH[F K D Q DH Q Q GR V WHKHI R XSR V VDH G
1LQ  LERQQHFAMMEHROLVINBQBIQG PLOOQRREDVKQIORZ  FRPSDWHEEQHW
.DQHRILVWEEYDFTXLVLWKRORXBLIQHEG | o|cRrz PLOAIRQ

5(48,5(6285&(B)),1$1&)257+()8785(

,Q ODUFK WKHMURXSLQDOWHKE HILQD QF LIPS G L WWKRQ R XkSD D PLO OWR QR OFYLHG L W
DUUDQJHPRIWWW PLOOERIQGIRIPOW X WIQJIDFLQREWDDERWKGDWRMWKHQLYHINDO/WUDWLRQ
YJHEUXDU\ YLDQHZ PLOOQRI® SD\IREYGH 'RFXPHQW

IRXYHD UL WKL QDQVWD OROPHQMLOOERRQ  « R ypd Q D J H PMIQARW HIRQ VAL &/ H B'S/H U DRDLVK]

IORD\Q B Y D L ODFEOHRHIY. Q D PRVE H V F U K DIEG U
7KH\DHUUD QJHP QW KE R XBR L PALWAX U U H QWH F W LR @ W K& L Y H BN DLOV W URFXLFRHID\M E W
SRUWRR@WDULERQOGRDQYR PLOODRR) |LQDQBHWXIILFWIRQIM KW R X E&XWLQHVV
"HFHPEHU

&$3,7%F3(1",785(

ODLEDSLWBBQGRVWNWUKIDWWKUHWRBEOUYV

& D SLW[BE Q G IRV XMUK®ID WML U\HHHD UH F O X G/IXEN L COLAOTWXL V IDMLGRIQIVVRIP P L W P H Q WDGBIR/Z D V
IROORZYV

P

, QW D QDVE/GIAV V
3URSHIMDIYBTXLSPHQW
7RWDO

7TKHDH VAWYO YRUGLRBUUDWQRRQXYCWRUDMXUYHLOGDYWHH DRGHTXLSPHRRALVFDSLWDO
HTXLSPHUWNW UXANYD Q \HSTRW WP H@MW UP DWHRSH Q G LW X X BFOIOGBIW KHV RIDAHERQWUDFW
VA\VWHFRPSXWHDW G ZDWEHFW WDRFF HRD\WQ G

3ULQFRSDRRIIOD QPBISLM BBQGLWXUH

$VRWKSQ LY HENDLO/ W URDMKIPRADW H /RILVWLBW X LW E X Q DKWY ARR/S D UWROH Y L\ R R WDV
LVS XUV XIL\GRID S LM[B3® Q G ISURUHID@®HODWRRB[SODL@MEWLRQERYH

ODLEDSLMBBQG ISR H G

,QDUFK WKH RXA JQBI® JUHHPMBMT X DU H
HTXMMADINGSS HG L P3O DI@S ULRIBURXQ G
PLOOLEPOXGLQUEHSDLUGFDVK PLOOLRQ

DQG LQ /RILVWURYSVKDUHVMWUDQVRFWLRQ

V X E MW B B/S U FEXWU KR O IDVQKW L W X\ YK W ZIKW E KV

W K R YHS S H FWR\E W B\:= R Q H

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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$VRIWKEBQLYHWBHIOQVW U'RWX R B QDWW HV K H
&R P SDQABQ POW D J H PKII)MHRMG R S VGIRBW K H U
ILUPRPPLWPHIQIDWBD @RS LW BBQGLWXUH

9,'(1'',675,%87,22A/,&<

'LYLGH®RGAMW U ILEXKHD®/'WUHWRB O UV

1RQH

'LYLGIBQGW ULERGLRQ

, QY L HRIW K*HU R X SIANR ZWW U D B K U FKR Y HERW K+ R ZH Y WK&R P S D Q&R BGLUHFWR @@ JXODU O\
RUJDQURZWKQPHUIJHDY@DFTXLVLWULRRSY UH Y LRHZS R U W X\QELINRDHAG L Y L GMIND 6 B R RQ W
PDQDJHPHQYRWODQQWEPDNH QWKRUW W NUKEHH Q HY VORWHKHHF R Q RPQF LU R QPHKUIGW FLILF
FRPPLWPHIQIWDW G L QU GHY & U LERXGLIFR Q VWDRMHWEXVLQMMFWWKHURXSHD UQLDQ G

ILQDQFRVOWLKRHQ W H BRHW KNHK D U H K RBDQEGHQV
RWKBBWR&YVHRWMRH HOHYDQW

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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*URX¥RQVRO LGCOMNMNWDHHPHQWV

&2162/,'$7('1&2067$7(0(17

7KHFRPSDUDWLRHPDWWRERQVROLGIFRRERSHUDWQRRFRUGDIQEKS6  1RQ F X URNHVHW V
VWDWHPIQ@WRQVROLGWHWE RHBMW KORZVKHORMDORBGLVFRQWSBUBEKRQM VWDWHPHQWYV
SUHVHQ@HKGRFXPKQ®WHHOH VWA HBOWRW DUGHVFULBR® H
FODVVLILFIDWRIQ V WLXPAV XD G KBL VFRQWLQXH G

IRWHYV

SHYHQXHV
3XUFKIDVMHMWHERDOJIHYV

6 W IFIRVWYV
OLVFHOODMDHRXV
2WKKQGHUOQIFRIHSHQVHYV

IHWQFUHRVHWH B\CRFNV
SURYLVLRQV

IH®HSUHFLDWLRQ LPSDLUPHQW

(%, EHIRDAMRUW L ®DIRXVRQR P HU
UHODWLRQV

$PRUWL]®DBVHTRQRMXNVVRPHU
UHODWLRQV

1RQ UHFXUWQARMHSHQVHYV
2SHUDWQPBRPH

JLQDQEQBRPH

JLQDQRLDHQVHV
*URXED UQ IEGIRWB [
&RUSRUQRRWB[

6 KD ®RHH DU Q IRGHIVX DML OLDWH V
1HWQFRIRMRPRQWLREHQDWLRQV

IHWQFRPH IORBLVFRQWLQXHG
RSHUDWLRQV

7 RWHR® V R O [QGHY FFGP H

OLQRURQWAHUHVWV
*URXKDUH
(DUQLOHVKDUHRXKDUH
i % D V(3B

i 'LOX\W36G

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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&2162/,'$767%$7(0(12)&2035(+(16,94&20(

7 RWHR® V R O [QGHY FFGP H

3RVW SHMIYVE B RY L&ILRER X QWWFLRFSH D U J H
2W KFRIP S U H K HIQQALR@HRWH F O D VW IRI KHXF RPWDWHP HQW
3RVW HYPKD GLHIHUHQFHV

2 W KSIRIV W LW/BI[P V

2W KFRIP S U H K HIQQVALRWAK P DAE HV U D Q V | WBRKIHEBF RPW D W HP HQ W

7RWIDQ QQGRV\BRW WWHRK D U H K R B GXLOQMEW D [

&RP SUHKHQMNWYAR P H
OLQRUDWAHUHVWYV
*URNWKDUH

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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&2162/,'$700$/$18&+((7

IRWHYV

*RRGZLOO
,QW D QDVE/GIAV V

3UR S HSJODDQQBTXLSPHQW
5LJKW RDXVHWY6
,OYHVWRBIGWEWI\LOLDWHV
2WKERQ FXUUGDIFDOW YV
"HIHU WHEBVVHWYV

1RQ FXUDWQMWV

,QYHQWRULHV
7UDGHFHLYDEOHYV
2WKBWHMWFHLYDEOHYV

2 W KFXU UH QW QIFV. D IOW V
&DVIKQBDWKTXLYDOHQWV

&EXUUBQWHWYV

$VVHWYVFRQWBEXB® LRQV
7 RWID\WO/ HW V

&D S LYWDROF N
$GGLWSRQEOGLWDO
([FKDQG@HIIHUHQFHYV
&RQVRO UGN HEH YV
1HWQFRIFRAWKHDU

6KDUHKRBIGKUWR XK DUH

OLQRUWIQMWHUHVWYV

6KDUHKR®IGKUW &

% RUURZGQHR Y H WU
/HDVOL. DEL GXWMBNWVUU ,)56
/RQJ WBURYLVLRQV
"HIHUW-DGLDELOLWLHV

1RQ FXUOHMBALOLWLHYV

6KRUW SWHRMWLVLRQV

% R UUR Z GQH® H WK D'Q
/HDVOH. D E L GAMDHWAK D'Q) ,)56
%D@®YHUGUDIWYV
7UDSH\DEOHYV
2WKSDADEOHV

EXUUBQMWELOLWLHV

/LDELOIGWYARQ\RSGXIBDW LRQV
7RWDLD ELDQWK BIVH K R B XUV

8QLYHSWDLO/WURMLRQWRILVWLFV
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&2162/,'$767$7(0(12)&$69/2:6

1RWH

1HWQFRIPMRPRQWLREHQDWLRQV
1HWHSUHFILPWDRQPOGWRYLVLRQV

6 KD BREK QG LV W UHLDEXQNRGETVX DWIN. O L D W H V
&DSLVDD AW R V RIQV KD ® ML [ HIB/ VH W V
&KDQU@RUNEQSLWDO

IHWDMKORZYVRRSHU DBVAMWL YOLIVWBHINR \RWE H BWQ G

WDJ

&RUSRUQRRWB[
$FTXLVERVWRE
1HW. QD QH[ISSHR RBVQDQBERLYLWLHV

IHWDVMKORZVRRSHUDWAVQL YA REWWR \RUWE H DR G

WDJ

7DBDLG

IHWDMORZURRSHUDMWAWUYLWLHYV

3XUFKRLBWDQIVEDWE3 (
3XUFKRVMNEVLGQMBEBWKFTXLUHG
$FTXLVERVRE
6DGRH.QW D QU Z W3 (

IHAWDVORZURPQYHVMWAVQUYLWLHV

1HW QD QH[ISHD RBVQDQBERLYLWLHV
IHWRDWHWFHLYHG

/IRDQHSD\PHQWYV

/HDVOHL. D EL®SDBAPHQ W V

3XUFKVDBRM UHDVKDUHYV

0L QR W QWAHGIHWLVE G IQVGV U ERKXVENVG G LD UL HV

IHAWDMORZURPLQDQBIEQILYLWLHV

([FKDQUIML QO/RV V H V

&KDQU® HAMMD MIKQED WKT XLYDOHQWYV

2 SHQ IQMHD VIKQEBD WKT XLYDOH QW YV
& ORVQ BRI VIKQBEDWKT XLYDOHQWV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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&+$1*(618&2162/,'$76+$5(+2/'(548,7<

&DSLWHGGLWLRRQVOROLGOMLRQEKDUHKROGHIQRULW\ 7RWDO
VWRFN SDLG LQUHVHUYGHVYIHUHQPHTXLW\LQWHURRWVROLGDWH

FDSLWDO *URXNKDUH G
VKDUHKROGHU
VETXLW\
-DQXDU\
$SSOLFRWER®
QHVQFRPH
2WKIHWHRFRPSUHKHQVLYH
LQFRPH

0L QR WOWAHBIHWMG HQ G V
GLVWUERKVEWGGLDULHV

7UHDWXDUHYV
6KDUMV XH

QHVQ FRPH
2WKIHWHRFRPSUHKHQVLYH
LQFRPH

0L QR U QWAHGIHWMME HQ G V
GLVWUERKWENGGLDULHV

7UHDWX®DUHYV
6KDUMV XH

127(6727+(&2162/,'$7(0,1$1&,%6/7$7(0(176

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

;' /IRILVWIURRX 6$ LVD VRFL DMK Q\PHJHQFK/ KH URXBRQV R O Ll GQ WGWEMDAV H P R @WWWH D U
FRUSRUDNWER&RWHQBK ZL VKHKI DSl ILBRFDWHM® GHEGFHPEHU ZHUBIS SURF\W\EHRD B G

DW FKHPIG® VQJUDQDXGMR Q JUDQFH 'LUHFWRODNUFK 8QOHRWKHUZQ@HFDWHG
/RILVWURKES DQE&WWXE VLG L B UK\ QWKMHVUK BUSIUHVHQW KB XVREBBVRYV
c*URXE®URXWKHLRJ L VMMV HYVD Q P G

VL[WRWGRRXQWULHV

%$6,)R57+(35(3$5$7,31'35(6(17$7,217+(&2162/,'$7("
), 1$1&,%/7$7(0(176

$FFR X QSWLIQUF IDSYEHHW K RGBS OLHG

TKHURXPBRQVROUGQ WHBEMDWHRPRGWWHDU ,IWKHRNWI R/ WD QGRPWQEWHUSUPWSWLRRDEO H
HQGHGEGHPEHU KDYBHHSQUHSDUWHFFRUGD QI SHHFLWUWFD QVD FWRORED QDIJHPMH @ WUYWR ZQ
ZLWK,QWHUQDWLRODEBLHERUWBRDQGD UMBRGIPMPIHILR ®SSWKBFFRXQSMULIQQFLSOHYV
KHUHLQ@D)I3ED\D GRSWIWENHURSBRDOPWRI! ZKLRARKHVXQWLDNQGHOLDPWHBWNKIWWHQDQFLDO
'"HFHPEHU ,QWHU Q DIMWHAFRRXIMB/ULIQIFLSUWDOWHPHQWYV

FRY B O/OVD Q GIDSBAMNEAWE D W H U Q BWRERXQ@W Ll QL YIH D IML HZW KU R X SB Y D QFR DOVHIDRI L Q J V
6WDQG®BRBOVYG6%. H)56 QWHUQDBWERRQWLQUQEBDMORZV

6WDQGDHEW B KIHQWH U S U H W\DXFLGR Q5 6 i UHIOMRHF RQRPXEVWRIKHHUDQVDFWLRQV

,QWHU S UR\R B IL\R Y %5& i DUREMHFWLYH
i DUSIUXG PQ

6 D LIBF F R X QS\LQUF IFDAHY LHZRQN KR OORZLQ f UFR P S OLHDVOD J O L | DR S G WW V
ZHEVLWKWWS HF HXURSD HX ILQDQFH FRPSDQ\ UHSRUWLQJ

LQGH[BHQ KWP

8QLYHSWDLO/WURMLRQWRILVWLFV



),1$18&,%/7$7(0(176
$118%4,6725)81$1&,$0)250$7,21

&KDQU®FFRX QNUILQFLSOHYV

1HZRPSXOVRID\QGDPBYGP H@BYWHU S U ID\E RSERGEB UR S 18D Q RROU
ILVFDO

7KHURXKSDY SSODBREIWKHWWDQGDBEBYGPHQRNRQILJIXRURIVWRP WK®XSS O LIHESWLFDWLRQ
DQBQWHU S U R RMSKICRARRW Q D QVFHLIDEH J L Q QL YR | W ZIDWGR | W ZDWDI8 HU Y LETHD B U U D Q J HP\H Q W
R@® D | W-HDIQ XD U\ W KLHP S DRW KGW F L\RE R | W ZDRIRX FWE LWDOL]HG
7KHURXSR P S O HWINGED O RAW KLHP S DR W K H RQWKEDODRKRHBYWRI'HFHPEHU ZDWRQ

5.8 JHOGHIF L \RIGNEH F R X OMWLIQIW R BRWW \P D W H RISHR V& D UH K RO THDIQWE KFR PSDUDW L Y H
SHULRIBUGRWHVWDWHEFHPEHU

IHZVWDQGDPBYGPHD@QEBYWHUSU DG BWBEMMEBIX URSHBDQEFYR W
FRPSXOMRUWVFDO

7KHURXSDYRWS SOLE@E Y D QAR Q PDQGDWRSDRW K HLSS O L FR@MKRHDQ D Q ¥ WIDAV H P, MIQ W V
VW D Q GIDQEEP\H Q G P HIRW V GRHYRW[SHPWPDWH WPEO PWR UL VIHR RV K H

7KHURXSF X U UHDQGIO \ WLRER QVH T X RO KN PSSO LFOWHIRHERP SXOVWDQGDUGYV
QHZ/WDQGDBEQGPHDUEQW H U S U HD\@ BIYKLR Q V

8QGHUMERRX PRIQYHQWLRQ

7KHFRQVRO I GONVGHWDOV H KDYBHHEU H S D U UK O HK/D VV DG L D E LIOZ WHHWWIURG QW LRQH G
SX UV XVDW KA. V W RAUR\AB Q Y H QAW WRIH F H S W L RIGQHR WEHVO R Z
RIFH U WD\ \DHMO/® L D E L O QWFIFHRW G B QW )5 6

(VWLP DWEXGIPHQWYV

7RSUH S IVKBHF F R X QWM R XPD G IFH U WHD/VQL P D W/IKWS RW H Q\W 8 D ERV WO L P FW BI Q DHU M/ D N HQW R
DQGDGRSWHI®WDNVYXPSWWRKOWFRQVLGH WDHGE R X QWKH RXYAVUDWE MEGLWPND QDIHPHQW
UHD VR QDE@HHD O LAKWHUFR XSH Y L I AMA/ W LP D WSHRO LIS UH S D WIKBHR Q VR O Ll GO DVGNEWIDAV HP HQ W V
DQBVVXPSVRIBQWIXBDVWW DBHRFRREWVWW KH R X8R RN HVRHS D A\§WRFR X®WQHYLHZLQJ
H[SHULBQRBMWKIBEWRRYV L GHUMGY YQWRZI W IOHV H IGDYRIS'U R S HSJWWDIAB TXLSPH R W H
HFRQRPRO G LWH RIQYGR R IV K HVYWV X P SW L RQ®D U URXQR R G ZIPGO L U WHHYIRW H

HYRORHEB QY DULRRYGLWREWRPRXQ®MVKH 7 1y yRXISFRP P L WWRHIGG X ALV@2 HP LV VLRQV
DPRXQMAV R UGKHK® X UERD QFWDWHPBWAVIHY, |6 x FLY®QHUBRQVXPSWKRBRPPLWPHQW
IURWKRKUUHQWLPDWHYV U H 1 O HIEQIMGW LEWWKIRWD O REZH DY X U H V
7KBULQFHSWOPPWGIE\W KH RXBBUHSIMKHH | UHS O D F HRARYHHQKW FODHH RVU N ONL UM FSNDW VH Q JH U
ILQD Q¥ WDAV H RIHH@WMAMKYD O X DMQE&RWW L P D W HIEQER P P H U ¥ HB O FFOME/L V¥ IO H DYQHHKUL F O H V
XVHIGDYRIQRQ F X URSHUWDDALDHDMVGRRGZLOOHQHUJI\ VIPYIDQYX WHN[LVWAMUHKRXURY

W KYHD O X DRAFLRRE@W L QD 8 R WAKRHSH U DSWULRYIL V L R QH/Q H WDINJ K W IH@ X FRVDREL MWHP S H U BIW XU H
WKH DOXDWLREFRUGHIGHUWHIEDVVHWEG | VHOHFWRIRAD UHKRXWHD WHHWVKHODWHVW
DVVXPSWDR®S WHRFDOFXGPBO®R\BHQHILWHQYLURQPWOWOBREDRFDWLRQV
OLDELOLWLHYV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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3UHVHQVBDWQRIQSOHYV

,QFRRMWDWHPHQW

3XUVXWEW 3UHVHQWDWIIRQFWD® H RHEHMNSIU H V KR Q VR O IL Q@ B WEWMED W HIPRE QW R U H
H[SHQVHV

% D O D\QKHHH W

3XUVXWEW 3UHVHQWDMQIRGEW D @ H RHCHADA V H'W M U UMEE V V HVQWW KRW KDY HOWWW D W H G
*URXSSUHVHQMKHFRQVROL GEADWOBM® FKHHW \QRQ F X IDW/NGIW V

GLVWLQJEHWIARMQUBEQWRQ FXDUH/RIWRG 7 1y R X SeH U DOVLIDEIL D Q B/D HVE DHOVOG)QHQ
EHWZHRKQUBIQ@RQ FXWUIBEWOLWLHYV W KQHH [ WP R Q WCKUWAW D BAR KU UG QINE L CHIW U H YA G
7KH UR X SYH U D DALQHMDABQ G D VKT X L Y D O IO\ D E L D QWWWKHRWV K® UD E L D U'W WHWD MGER Q
DQ® S H U D W.IQPIXQ B VIV GIMD O\OW D W MREX U U H QR U UBIQIME LOL W L H V.

+,5+ [, %+ 76

i 2Q0-DQXDU\  WKHRXRPSONIKBIBT X LV L WIKRIR O O R WIDEIKHR 2VKGIH W RIMDKIH Q B XU F K DV H
RID HTXMWDINEROLVIHEQRHROLVEBIE SULBFEORFIRWEKRFTXLVLWLRQ
EHHBGRQVROLIG®WKHG /RJILVWIURRXBELQDQFLDO

VWDWHFHQMHY XD U\ $PRXQW

JRXQGH®G &ROLVEHEHDXQLTRKOWL FKDGQHOV RDXVHWE

VRIWZORIGIX §URQLBEREW L PLDHGH EMDWHAHHQRQ F X UDVAGHM DY V H W V

GLVW U IFEDUNREIBQBR QV X FKU R XWKYLR O X W L RQ N LRIIS LW D O

&ROLVRUED QDWW GHOHEHIBSRLQWBHQW

, 3URYLVLRQV

RU LQ KRXWULRPHORMYKLSPHIWWR NJ

ZLWWKKSR V VL RIDAWAP ERPPLVVLRGROD HF WARK

RISDFNDILQEVHBTXLSPRAOLVEREWHG %RUURZLQJV

UHYHQRHYV DQGJHSRUWHBQFRAH /HDWH DELQ)SBLHV

XQGHWHQFKS3 7K FTXLVSWILREL G o e e oo s

DPRXQWRG (D U Q RSYDWP H QARWY DXCBWV@RJ
P L O CALIRBS D L@V ZIRQ VW D OI0P H @\Q G QY HVWSHIPAKDYIEEBIL G

GHSHQR QQKMHFK L HY HPW KRB V L QGIVYH O R S P 146 @G L WALDRUIGIRX\W H\@ R/

REMHFWHIBRROLVZHE EDICOWHU

*RRGZLOO

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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TKEBXUFKOVHEB ORFOWR RGN GRUWHYV X@W\ 7K XUFKOVHEB ORFOWRRENGRWHYV X @W \
PDWHIDLPDOXEMXVWPHQWYV P D W H LOLBD OX®&M X VWR HFNSRW KHHFRJQRW LR Q

7KH QY HVWSXEFW BV HF K R ZLGW KWW D W HRRIH Qft ¥V W RIPHHQID W RREQ VKW RO VAEKIQ 6 H B6
FDVKOR ZIW ZKLFRRUUHVSWRGKH 7KH QY HV WSX-UFW B ¥ HF K R ZLGW KWW D W HRPIH Q W

SULBRW X5 DGR D VO \DF T X LEBIGK F DV KO R ZIW ZKLFRRU UH V S\R R\GOH
DQBEDWKTXLYD@WRQWOLQJ $QF L OFFOUWRWY SULBFHW XDIOM DY T X LROMEKQED V K
W K&R O L VEFEXLVDWHRBR WGHEARQ UHFXUHI®IYDWRQYWOLQJ

H[SHQVHV i .04 W KHU R X\BH WSD V X E V L GLLOOW D@ R

i 2Q0DUFK W KH) R YOSE T X LIIHIBF WR YMRUR O VXS SRWKIGHYHOR SRHROWHNH\DFFRX QW
W KHHQ WE XIVAL QRII/8/ E D VAHDIEU N Q&IVYL \8 D O H Q WL Q W H U Q DHWALARROFCHIRSHH U D WRHO HZOR JL VW L F V
FRPSDROWKBQHRJLVWURXBKHD Q HRJILVWLF\S0DW ILRORF DIWE BV K U RBHW Z HHQ RIDQ G
EX VL QHVHHRR QVR O L@DKHHBILVWIURXS O0LODQ

ILQDQFWD@W HBNQRWKEDWH i L WUWBH J DWW KR Q | © @AW D LYQKIH) R YXGSR HOR W
'DQHRJILVWMS 8XUSIOD\HPFRQW OREWVINAGY RSHUDENUD IEXHDW VXEVLALPYVVWKDW
YDOXH DZIBHK R XWH. QY IR GLHIY KBIQLWH G JHQH U DWHIE AR X QWMEEWHU RFURXS
6WDW®V E\W KB QHD P LOWEDW DNRQH @ UHYHQDEHV "X UL QUKIR X UMK URIHU W K H
E\+DUNQE DY L BIDION ZHWEKY LHERWHS XISQJ  *URXR P S O NWKMG D QR/IL MAY. J B WWE Y R MHE W V
EXVLQBYRZWRG UDQVIRWKERPSDRQWR  5XVVMOR WKXVWRPRIWVKHYHUY ISFHRYLGHUV
OHDGERQW ORIWYSULREY LGN L2 IMKH S X WH G) R O O R 2A RH WHJ D Q V WHKUKU R XEDVQ ROR Q JH U
PDQXIDFWXWHBEVQVXBREGRREHYHUDQE RSHUDMBIGYVYDQFDUMQXDU\ DQGKH
VSHF L D6 WOAON BUD/G G LYRIO X H DGHAH@ERI VY R O X QLD M L GVRIERIGRW KBR FDXE V L G.IVD U \
WUDG LW RBQWWBLIFYLIFGI®W U H Q J WIKWMAHMRY  F X U U HOHDWRRPS OHW LR Q

-DQHRJILVVKIDAWU R ZIQMYH Y HQEWHV  DQQXDOQ\)5 %\ vZ DD VH S D UDDWHBMR JUD SK HBDRQ

VLQFH WRHDFK PLOOLEQ .DQHRILVWLEY\ \iIwROVL DGO F R O R 56 UDBOLEREE 6
UHSRWMHMGFRRH PLOOL®RQ XQGBE&*$$3 7KK P S DEW KA V V D RWLIRRYESS H U D WG R @ V L D
'DQHRILVWQARIRSHUDWHNODW IRUPWLRQZL G Haug R W H

P DL QURF DMG@IEQ QV\O ¥BRUD2ZIOLROOL QA GV

&DOLIRVURDQQN\YR \D D &0 VTP7KHLQDO

DFTXLVSWIRQEDILEDVK) ZDV

7KHR O O RWID@EIXHR AVKGIH W RIMDKIH QB XOUFKDVH
SULPEORFIRWIKRETXLVLWLRQ

$PRXQW

5LIJKW RDXVHW5/6

&XVWRPHODWPRQWL]HG
RYHUHDUYV

1RQ FXUDHOQHM H G
DVVHWYV

"RUNLRDISLWDO
3URYLVLRQV
&DVK

"HIHU WY
%RUURZLQJV
/HDVOH.DELQY3BLHV

7 RWDHOY D GQHYE VH W V

, QY HVWPHPKDWYIHF H

*RRGZLOO

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$&&2817,35,1&,3/86L'0(7+2'6
&R Q VR O LSDIWVOLFROISOEFR S H

7KHURXBRQV LRIWKSDUHRRP SDQ\/RILVWLEV WKHFRQGLW LRWQW U H D WIUJH QWD @ D
*URXEBS DQGWWXEVLGLEELYEHVD W OUHRVT X LWK\SHULQIOBIWRRGBWGH | L @M,G56D UMDWLVILHG
DIILOLDKHOL RWFRP SD QILOIFO XIGWXK HUR XS W Kt R X0SS SO, 58 VWRW\E HUD WG R QWQ W L QD
FRQVROLGIREMUR Y LGHOGVH $OFPRQVROLGDWHG

FRP S D QKIDHWHKWD P ED O D\QK-HE BWWHHF H P E H U % X VL CHRPE L Q DWX B DR/IRV H V
6XEVLGLDULHV IXUWHKRXYLWYW H IDHNGD DRiIV

7KH/ XE VLG LI QIHFANMDW H DRIGY F O XLGW & H HTXIWQWHUHVWYV

FRQVRO LUGQWGEBEMDW H DHQMRW KEBD VK HQ $WVKBIFTXLVGWWRRHR R G ZHTOXMDWKEIL I ITHUHQFH
FRQW.WRMT X LD @ & Q WMKBID W M FKR Q WWRRV WEHWZHHQ

0D W H WLWDEDQ V D FEW DR@FHEQ W H U F RPBDIQ W VW KB YLD ORMW KRR Q VL G HW D VQ R IGH® [FHK® Q J H

DQGRVEHWZARQVROEGP WHI@GUHAOLPLQDWHIRBRQWUWRKHFRP SDDRQF O XBQYYUFKBVHFH
VXSSOHPSQMAKYHD ORK MV KL Q R WIQMH WDV W V

WKBIFTXLERBS DR GRWEXVLQHRVRELQDWLRQ
&RQYHURMIRRUHEXQUHQFLHYV SHUIRUPMS HS @ XWKDHE T X L VE& \MRIED ORIH

2 SHUD WX QU HIDRGH S R URKILQLIH Q F\ WK IS XUF KD VSIWHYLRKNOBQ Y HV WP @W WH
@ Q DFTXLARIFS DRAWKKRHR UUHV SREEDQ XMW L R Q

7KHDFFRXQUAD L QW DLUQYVKRES H U DMXUQUHRIF\ k10 F RPW D W HPE G W

HDFKURXBRPSDQ\HWKHAXUUHRIMKEULQFLSD® KB YD OKIHG H Q W DI  EDEIB L D E LA TKLLHM G
HFRQRMLFY LURQIPZEWF KW S H U D WKILVFKV DWKIH TXLVEBWRQ

JHQH UW KGR\ FFX@ U H Q F\
$QSXUFKOVHFNSSOHAREWWL QFHRAELQDWLRQV
7KHRQVRO UGCQWHIWVDW H DRIGIWD WG URYV p U K X D O JOF\G LYLD ODXW KIHF T X L V& DABRVG WK H
ZKL ARV KRHS H U DIVQUEHS R URKIUQIHRQ FARIJLVWLBY T X L V G\ WRHR HD\U A H D V X DAV LYUD O WH U R X J K
*URXS$ WKRR Q VR O LRRIPE DQJ SURIRWVD R VXQOHWKHHDVIRQWKBGMXVWRHQW
UH O DWW & L W X DHY L RGLQUIR/GEY KBIF TXLVRWLR Q
7TUDQVDHAWERRAEXWUHQFLHV 7y | ngK$iX UF K \DHOQRZ D U)HR O O R DIRGWH \H D U
7UDQVDF\VEHR®P L QDWIRRE HLB®U UH Q PIUHHV S HU IR B8 W KIHF T X L VG D/\WIRGEF K D QUI@ID LYLD OLX\H
FRQYHWMANGISUHYDLOE&DQUEWHWRIWKH SRVWHRR FRPH
WUD QV CRWAMVGED O DQKHIE I/VPIR Q HVDD/WAH WM K IR R G ZILVIAH J D WILW ML P P H G L DIARW/GWM R
DQGOLDEL GHQIRPL QDWRGHLBRUUHQBUMY| gFRpH

FRQYHODWHKEORVUQWHF KD QJIBL®WOGRVVHYV
D UL VILGBIR VVWHE® F R P H &RVWBYUHPWOWULEWEREDGARNRELQDWURQV

UHFRJQLRXY UHFXUSHQVRAWKIHULRG
([FKDQGH.I I H U HRGHR/Q H WDWY HIWQ/® LDELOLWLHYV

OLQMWHB® HVD Y HVWRRQWYXE VLG DUSRVW HG O HYWKDQ FRQWURIOTXLUBE UHYLVIEGV
WRW HRR W KRR S U H K H@\FIRAH WKRSWLRQ Q\EEXVLQARFELQDWRRHFRJIQL]H
JRRGEDMHGWRAU LQWHRIBRQWKIHUFHQWDJH
&RQYHWNRBEVLGLDQDHMWE DO LQWHNHNMW UHE KROEWV H T RKDQQW® KHHY HRIW
VWDWH BHQW® P L QWHIGLJQ I X UW BB U F KDRAHY X LWVQ\W H UHRM Y LRRQW UR O
0LQRWIQMH UBIR @ ¥ R Q W.QR\CHOLHWWINF T X LU H G
FXUUHQFLHYV
FRPSDMUWLPLOD@¥H GV B MD LYUD OK W W K H
%D ODRQKHHRNRR P SD QAKRAMRIS H U DMXUQUHLQF\ v K DR 19 HWYG H Q W DIV D IRBWKAHR P S DOIRT XL UH G
QRWHKHXURUARQY HUQ\MEURW KFHORVUQRW H

0, H—RPE
ZKLWH{HQLFR‘PWDWHBQQWIOR\ZWDWHBHQV\éF'YFL‘S LQ“?MEU'QWBBR;?&(;U\ Ké\g:\g;':/
FRQYHU®\MBURW KBIY HU D DHVRIW K\ D B K H QRIBHEG WESD oo

H[FKD@lHlHUBQlFWL\QF&V\AMJR&DUHKR}@MWX%MDSSOLPMWG
XQGHUFKDQGHIIHUHQFB ¥&P SD QW R ORU
FORVMG®&HHO DRXRX O D W[IFKH QG HI THUHRE H V

V KD UHK RIDTGHDWAR V WHR® F RIFRHW K3H U L R G

*RRGZL®PR QLW RQMBHXUUHRIMKWXEVLGLDU\
FRQFHUQHG

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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JRUXUWRRUXL YV LRVH RXQUAMPW H LKIYWXAEVLGLBYVHIXOQ YBIWHHDVVHYWDGEKD OD @ KH I&\W WH
FRPSOBDWMHBW XDU\ WKGLITHUBRQWHE WHK@ $VVHINWIQ GH | XYHMHOYHYB RBHSUHFERWHG
SXUFK®WVHR MW KH Y H V VWDFRHAQKIHG G L WMLKRIDEDHD DUWHVMVMRHIBSDLUPBRKWD U

FRQVR O LIGTOVUBMST X L UMSR VWM K D UH KR O G Bl & kaib W R WHTHY V HOM TG WKKHH F H S W LR Q

HTXL*WRWDuHWKRmeJW@:‘HRQVRON@WI—‘E%(LOGL@EVDWHUED_‘D‘OI—H/RPSRQHIQDN{\}EHHQ
R WKI-VXEVLGLD(EJI\-I@QNVLD_\D\EI-UMQGOLDELOLLV&L'_’-bVWLlLHG

LQFOXGRREZHBOSXUSRWRHWKHRQVROLGDWHG
VW D W HPIFQWO R ZS/D\P HQWW F TX LV Sy vE VRWKHFHPEHU ~ EDODQKHE VWHCHIR X S
F D V@HRMU H O DWFH & L VE RALIR@FO DV VDM B K - CHQWQRPHGYH FAL® KB Q JBF WRIBIV XL UL QJ

|ORZWRF QDQBEQLYLWLHV UHY L RIMRIGH H IXIOCHS O L H G
, QW D Q DLVEVGHHW V /IHDVHV
,QWD QJDEQHIWH WD WMWER V@/H VX P X 0D W Ly KWEWFRSHLWR/S HUD WL RIQR XEEQ WH QW R
DPRUW L OMEEBOLUPHQW OHDIHJHHP B @MY \LIQH V SRIPAM R O O RZD QQ
DVVWVEHV
, QW D Q DVE/GIN ¥ OXBRIU WIL YW GAX FIKW R W Z D UiH 0 R 3 | \7VB UMK R XV H
SDW HQMBEX VW RPHWD WL RQV i KDQGOQ®WUDQWIRUBPHQW

, QW KD VRIIE X V L QFHR/FVE L Q D I HRUPAKFHX VW R P H UZ DUHKRXNVH SPHQW

SUR I IPOH NVKD BRKR S H U D VRILVR RFQ W VIVX L UH & W F U H H P HHY WKW KHH{H P S W DR Q@ BWHIGR Z
D O ORWY R R Q W MQUKIHEZLLQMIKMAK V W R RIQUIVHRT W K B WHWYK, )56 G H | L Q RUDIORIM® WHKBIH V \PEKIV W
FXVWR®R\D®WRJ U LCFXW W RPHO D VDIEGRY WHGHFRJQULH KW RO \VYAH@VH V SR IFANKGHH D \DVG H W
WRQWDQDVEEM\BPRUWRYHES HU LHRGNV L P D WOHIE30 H DY/IHD ER PR WO W/IRGKEHU H VMR @KIHX W X U H

D\R W KIH T X L V& W R Q O HDRVRP P L W P HUGIWHAOWWBAEO H MMM ELOLWLHV é
$PRUWL]DEW Bl Q DIVE/GIBNUMA UL WB/RIDQQA L[HG $QDJUH H PHRIVE U LD/GHH/DIVIHW Q W LWIOH R XV8 R
D Q Q PP® X RW QW W Z H DH/DHU V FRQWUHXY IR ID Q. G HQ WILV VHED | L [ HSH U LLRQG
UHW KXRED\PHRMRQVLGHUDWLRQ
SURSHEWDIXQWTXLSPHQW 7KHUR XD MO HFORWER S S05 ®

I WABHDYHWWH®RP P RQWKEOHVV
3URSHL‘S‘WDQWG-ITXLSPBQM’#WDVEMKBRVG\II-|VV\I WEHDRIOR Z Y DYXH WV

FXPXODAMHSYUHFDQWRERMMLUPHQW
TKIPDLRQVVXPSWVREGRHDVXUH KW RDVWHWV V
7KI_FR\RNERUURZW@NWX?WRLQD@FDI‘MRDSLW%%GHD@/L[—DELEDUL[MX}’LR-DDRZV

H[SH QG LMIEXRIGHGVRKEH U LIRER QVWUXNW LR Q by H UPK LFRUUHV SRRVEEBRQ FDQFHOODEOH
LQFOX@HGF TXLVERMRQ SHULRGU LAKIL FWKE HVVIWH Q W L W B(M 8V K H

L QYHVWPHDOMM HF R UGG HG X FWILRRRPKH X Q G H U OM\QRI®/YWKSH U L RBYH BMHEH QHRDO

Y D ORIBIU R S HELO/DIQMB T X LS P HQ W FDQFHORBWLRQIH R X.SUHD VR GHEMD L Q
IDQGLVQRWHSUHFLDPWKISWURSHSWD WG WRIHUFIVWHQHRIMRWDQFHOODWLRQ
HTXLSPEIQMKI LQ LWHI | ROMMUBHSUHF R H¢ /HD VOLDEEOVRXIVWK KE LV F RXIWE S OLLWH G

VWU D L J VD \CEVDHR QW KIR O O RAV /L PRWHIE 0 W KI®HVVHHENVU H P HERWGR ZWRQW)HR UH D F K

OLYHYV VXEVLG IDKILNVR UUHYV SRS K H QW H UHDAMH
G HW H U RIDFHF® U GDLQWHHOHH DRMHU U HOQRGY K H
%XLOGLQJV WR\HDUY FRXQWUI
% X L O GLL Q/XOUGHY W W L Q JV \HDUV 7KMURXRQGXPWHOWENWHUWKeHVWRQFH
30D BIIF KL QHUR ROV WR\HDUy VXEOHIZWKHPOWDMWHIRURILQD@KREOHBVHY
RSHUDWXBOHDVKHAVBIQ D O\ GH ® R W H V XL.aw
9HKLFOHYV WR\HDUYV

LGHQWDRQLQYD YKXKEOHDWAXLUHGRIQRWLRQ
,/DORBIILEAXLSPHQW WRA\HDUV yHQWFHLXREGNVHWYVWHDUGE JKW R VAN

"HIHU UMW ODWBRQLIKW RDKWEBIQG HDVH
OLDEROLWYRBY L QWD QV DRMWHRRJIQREH G
QHBD VLV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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,PSDLUPHQWIEVVHWYV

« ,PSDLUPHSWR S HEGDIMWE T X L S PHIQEV « ,PSDLUPZHQW H EROGEQIW D QD VK & R KMKUD Q

LQWDQDVEE WV JRRGZISO® S HYMDIWE T X L S PIH@GV
3XUVXOURW6 4 ,PSDLUPRIPWVHWKHURXS LQYHVWEPRQWBWVNLOLDWHYV
PHDVXWHWHFR Y H UDIEWBR.QV F X (DWH/GEMV HG$SWH Y HBD OD @R H IBWWWKH R X3V V H VXKW K H U
RQ/KROORZUWRBHGXUH QHHEYHQ@W\L UFXPVWKREHKDMSDLUERQWH G
i JRUGHSUHFISIWRISEBWD QWG TXLSPBQW LGUHY ISRMM RG\E H U L WDHFQ

DPRUWLMWED Q DMAVOIWYQDJHPBEWH UP L QMg vIHU HF R Y HUD GV RQV KQH B VW LPDW H V
ZKHWRHHILM QL Q G L F RVOLRRQRY D OREV XFK [ £ 1y -y KGIHE\R RND ORI/ KUHH O H P D @ MWICHU R X S

DVVHAMD FKDODRKHBWWE G L FDWIDRAR 7 | Wep\rW KIHP S DL URR@AD P R X QWP L W RVK H

YDORHHGHQWLQUHGD WRR W HURD QW H U QRQw\p o HVEIH'S U H F MDVDIRRK@ G YUHH V X &\ B G
FULWHDE50 L ADERSID L U WHQWD U URXES /010 5D U DREMHG FR UG HG
FRP S D UV KIHHEAR RIND OZIHMKKIHH FR Y HUD @ B H

Z K L FERIV KKHL J KRIILLW KVHD OSHWL G H VXYW XUHD O L Q J
F R VIMYG W KY-D OLXQ4V H )LQDQBNVNMB WYV

I JRURRGZRQ®SDLURHMWD UURKBAOHD VW QD QB VD EWWO DV VILQWRHEER W KIR O O R ZRDQU
RQFMHDDQEBKHQHY@QGLFRWRAQ@ DOXH FpwHJKSRIGYLWHBRIQLWLRO

LGHQWAIRRMEEL\VGH V W WCKGIH YRHBD FIKD VK | )L QD QB VN &/\W\D BVWDGYLD OW K U RXU RRIUG\R V V
JHQHUDWIERUUHYV S RMREUI R IUD SKHEDRQ W KEDW H FRQ\YV RWHF X U KWORBW UD ELMG B H
WRKLFKKIHR R G ZNMDW/LIQHG *URXS

9DOKE VHFDOFXEDWRGV KGIL V F R XQUWHE Q'w) L Q D Q PMVAINWWD I /B LYD O WHK U R KWK RV
YDORHNKHVWLP DXWWWEMHIKORZVRXVLQKH RWKHRP SUHKHQOQARMKHYBH QDQBYYBWY

DV V H\W W XRIDHVIKO R DWE H U LMHRPLDWKUHH \HDHKRVEXVLQRRGHM F O XERWMKKHHFHRS W
EXVLOSIYIBQ H S DGIGS S URKW® QD JHP HQW F R QW U FDVKDRIDQ @ KWHD GRHW KBV V HWYKH L U
WZRXUW KHMDURIH[WUDS REIDWKBIBZD/IW MK H ~ FRQW U DFMXEMR Y LRAFHD VIOR FRUUHVSRQGLQJ
E XV L O$i0YI5Q1 U LLRISU G W B D IDH F R RQEK V L O Hy vV ROWEH SD\P IRBW L Q FLGIBMW HRIMSWF L ILHG
JURZWKHQG® JUDGUDEKRS HUDMLQILGR D WHVHRD\LQF OXKBFX UKWORBW U D ELW A H
QRUPDOQHYGH OVEOXVWHUP LXZDOEB VHRE URXS

ORUP D G ¥ER XKDWHOR D8 S O \D.IUIR Z Wik | ) - QD Q PLDCHWIVD WDMESP R UW ERNGN K HDH H

LQIL QKWL VF RO S OU HEU H WHIGR RS D Q\ 4y | - QP QPID/GIIKR VEX VL Q RRE HR ¥ R OV KIN
S RVWZWN Dy KINHEUBE WD SLWDO U H F HRIB VQ W U IFIWIIOIRGW K HFIRWQ W U DAFRUFDVO

SURYLGRWWUFDVKORZ¥RUUHVSRYPBOEWR

)XW XBHBVKORZWDNK VDR FRXQAXUUHQ@WW | 15D\ p HRQWM. Q FIL§ BQW HR GASM F L GLOMVGH V
HV W L FROWKIHP S DRI O L P B WBIQ LIS D UWLRRO D U 1 \p v HAY ¥ OB BIG M S R DIOWBR Q G V

W KIHP R X (RVB YD D Q DISSLW 5B Q G L W X U H

)LQD QB VN EW@RWH F O D VIVIWIHAUIGWHBRJQLWLR Q
,P'SDLURHFR IFIHE QR'MG FIDRAERWH Y H RUH G 0’0 kv R XFK D O WKEX V L QRR/G/IDE F R U /1RO J
ZULWBDHQ ZKLMKKBUPDQDJHG

« ,PSDLUPRHRQWHVWP®QWBV/N.OLDWHYV $ EDGHBEWFUXBMMHFRUGHBHIM ULWNQRQ
,PSDLUPWEVRQW KD ORH. QY HVW R B WU HF R YHULAKD VV HVIVRIGL Y LEXDRE@N KHI L Q J
DI1LO LIDUWARY G X Z\W H G H WHBHILBIQ Q G L F BW L R KHQ D QIFLDIOW V

ORVIVQY D O X8HQ G HW K H WH VWK BERRNDORH )| 0D QB VY EWEH U H F R IO KEHGI W\B H F HD. @ K
LQYHVWEEHIWIDN L O LIDMRPVS D WHRBKHI R XS £p v/ i0 RZUR RV K H DM V HKADAH [ S L URIGK D \E H H Q
VKDBRVKSUHVHRQORXIH[S HF IKMGEDMIO RIRU \y yp Q V IBQIBHIGH R XD W U D Q V NXUEM/GD Q@0 D 0 0\
WKHTXLOMILOERWAHUQMWXEBRRND ORHWKH \ | v NV QU H Z D URSIMW K HRE Q H U V KILW U D G H

LQYHVWHP@WEKSHUHVNQORHMH[SHFWHEX Ul yEH LY DIEOHBV VLI QZHGV K HF R X DV B L QW WH
FDVKORZDQLPSDLURHKQ@WIRIWKELITHUHRYFRy ypQvIiHQRURUMRID VHF X UGHES RRUBL UH F W
ERRNBIED L QMIMD O R IV KIHQ Y H V WIFQVGWT X LWy H F R X UQVHHHY HRIDS D \ P H@AM D R OMFEK VW R P H U

DITLOERRP@HHUQHG VXAMUDGHHLYPEQRBMMHGHUHFRJIQL]HG

*DL@\WQGRVWHIW X O WR PK D Q 1LHWV KI B LYLD O IH
I L QD QIFV. 0 WD DARDGYLD OW K U RXU RRIMR DV H
LQFOX@KE RIFRHY KSH U IZRKGW K BUR V H

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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7TKHDLYDORHOLVWM@HWREDV H®FXUUBEIW 7TUHDVWXKIDUHYV

PDUNSIWW FHW K HILVG RO F W D NHRWD I LQDQF LD O
DV VWP G QUHV S HRAWQ O L WG ULWK HYR x s &R P S DRK D UHH/EGW K$ID U HFQRW SDRIR QRIL WV

GHWHU R DQEDOEYKV L D O X DWH RIOQ Ly F R QY RO VKEW HGIDUBLAFR X QRAB® G HG X FW LR Q

YDOXD\M/I-LH?I@LLD)HO\REH-WJKH-RXQWHDQVDFWILU \/KDUHKRE)-GX—"'IW\mé(UFKBW/‘HM\KDQ‘]LHDMKH

R W KHP L DOWW U X R B Q WV R XFDMIOERZQ D 0\ v [ YD OR WV UHD VX DKL QWK HIWW K H @A) B R W
XVL@NPXFKDUNBWWISRYVVLEQ®R®DVHGD FFRXCRUBRYW MR DR G RVRQUD RIWUHD VXU
Z KH U HYRNDV REIOQH K RKY W H UL D V K D LHJBIR V WWRE D U H K RIDTH WA &

7KHDLYDORHLQDQERNW UXREBHYGBWWHUPLQHG
EDVRGLIIHPH@QWREROORZYV JLQDQOLDELOLWLHYV
T 3ULFIRWRWRHIB@ FWRBHNHW G ULAKRWHG RUUR ZD.QB B QAR DRWH. UV WF R UBBIMDED O X H
RQODFWPDPHNBWBYDLOWKEN KVHBVD 7ZKLAKIHQHUWRBEBUD OGHBGLUHPW®WULEXWDEOH
PDWWISUHIHUH®AMW HUPW GRHRQUNHNO ¥ WU D Q V IFRW W@ U H DIMHDWEG LD BLDUWMW B W H G
RI'HFHPEHU DVVHRHD V X IDHI® LYID O X HO W& R VONH VUNH S D\ P HEQQAGYL | | H U IE @ B fMHKEHR V W
FRQVLNWBNEKT XLYDOHQWYV OHVUWSD\PHQWWHH S D\ PHIOWW D N\MRQ FR P H
I, Q KRP\RGHEOWRIEVH U YADENHW WEHRNLBGE D v HIGQW K H | T H F WLIQMAH UDK\GIVK M H UR T W K H
RQQ KRXUBXDN\H.HQ@LWFKQIPD)N’FNERUURZLQJV
XVHRI FXVWRPDBEWXDBHWXREDWFWR UL J
REV H U YRIDELONGIDWAHD 1 X W X B HVFH Y @ U Y 1/ b D ELOH WL Y DDAIBYGARRI D V X DRMG LD OR €D Q
HWRRVMWFKDQJH vemmaamm/wmmw&QJRQJREQyLv
WKPHHWKRBY PR XYHE\P D UNSHOD \ MMRD O X R WKHQ D QELDBL 8 [FODHSIHQIL Y DINUNANHIVIY M G
VXFIKQDQIFQYW U X BMRIWNHPEHU RQO\ FROMUWSD\PHQWYV
GHULY W UMB® XIKG& PIHW KR G
i ,Q KRXPVRHG HOWKQ REVHUNDIEWHKHD L U "HULYDWLYHV
YDOXNWHERBHWHUPRRWNDOXOHMEUHDVRQDEOH
H VW L RROPDHK NYHDAO X$H/R THFHP EH U RQO\ /KHURXROGNULYDWDXHQDWUXPRQEW B
QRQ FXUU(BHQQW\IL‘DHD\@GLDELIID\GWVIHUH_EH@HGX—HBRVMWHMMWMNM%XUSHRWFK
1RW H H U¥D O XI0G PIW K R G LQVWUXPW®RWGE DH D L KW Q D QUFIL\IND\F L\@ B H
*URXSLQDQHALOWONUXDHWMWHWFRUGMBI WKH
WUDQVDGEMWWIRBZKHQ@WKKHGJIJHDVFRQWUDFWHG
L, OQOYHQWRULHYV +RZHYRQ®\K RW KP WHWKKH G DHF FR X PWILQ/H U L D
XQGHI6 RQLQDQIFQDW U XPHBMAR X QRIHG
WKPDQQIEW VF U IEFHORZK D Q JHO D LYD O R
ILQDQHALPON UXPRGIRWXDOLI\DYBHGJIHVUH
LPPHG L B\WM®HRG KHQ D QIFQ PRPEKB[SHQVH

$ORUDQVDRFWRARIBVAHGIBYBRFXPHQWHG
&DVIKQEDWKT XLYDOHQWYV UHODWR/KRH G J VWU D WSHF L IWKIHL \ KM G JH G

& D VIKQBD KT X LY D IOGIFROKIBHKL J K VQANH SRV L WINKBIV VR W L D EK B GWRNVGKKIH G LMW VWEHKH G J L QJ
KLIK@LTXEEBQH\ PDUN@WVWPHOQWKQ LW LDIPO D W LIRQW KH-BW KIREHD VX WKBH IHFWLYHQHVV
P DW XU RWISWW K UMHRIQ WIKQRQ PDWHIMND ORIWKKHGJIHHGIHIITHFWLYIHMQHY Y HBDMGED F K
OR\DQED@WYHUGUDIWYV EDODQKHBWWHULY DWW UKE VWU B DROVBMDG U

3RV L WEIDYQHED O D QFBINQ F O XIGH &D VIKQ G DV K Y D O XKiH U H DI DADKIUOLXKIS G D /W B FEKD O DQKHHH W
HTXLY D OHDGEMEO D @ KH HBDWVHMVL AHJIDWL@RWEH UHIHUHQRPHD UNI\WWEVVHMM @ LDELOLW)
EDOD @FHIQ F O X.G#P6D RN HU G WOQWEB O D Q FHH UL Y IDUMKIRVIDE XUUR@RQ FXUHEHRGLQJ
VKHEWDELOLWLHV R QW K HPLOUW X DIQMBY K RWV K HQIG H U O\ \DRDMQ\G

OLDELOLWLHV
IHWDVRQGDVKTXLYDZHQYWVOHUWDWHRHQW

FRQVRO EFGMWREWHS UHWHKRIR R X R MWD VIXQ G
FOMKTXLYDOH®WR®RYHUGUDIWV

L, QYHOQOWBUNRMAM WMAHLIKWHNE U FRVW WKH
PDUNHMOXWORZWKFQRVIMLPSDLURHHYWUWY H
VHOWLGH

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$FDVIORZH G $H R W B FIMAQDXF W X DBRRQ R Z V 3URYLVRLBERQWLQLIDEWOLWLHYV
DULVIURP @ VVRWLDER®KWJIKIIREDEQKUH

W U D Q V DZEKMHLARXQF KO X F W X DDWLRIQDVENDE | 1 H FwW KTPURXERRNVSURYLVKRQ@VKHUWD OHJDO
HD U O LIOM D FED O DO HE WK | H F WR 0 MRU R o) H I X O DRIRRUN U CRAWRQOW U R E WL YMVRKQ WL Q J

WKKHGJHVSRVWWB/KDUHKR GIGHUMWA VK H | YRBD W HQWKDW[SHFWE B MR R XWIRRXH

LQHI1H B WU WHERRY WHR® F R PKIH QV KU D Q v D F WH RESHVWRXURHRKHSUHMAR@REHR HIDQ/E

LW HFR U KB | HF W R YMZILRQY K U H K ROl L FIO RFIUH O LDEDY X UH G

LWUDQVIWBQARBPW K\ DPWLMHUHFRUWK®@®JISURY LVIOLR&IW FR XIOWMWKHE SDIFVWVHHPRBWHULDO

KHGJBGVRIWLDELOLW\ DQAIVRWKELVFRXGWHEWWS RV WHRSHUDWLQJ
LQFRPH
6WIEHQHILWYV &RQWLQIDHOWL OUMWIWNVERWHQWEDDIDWLRQV

UHVXOWRBD\HY H QWKWDY WRQ GH R Q | L UPSREQ

W KRIF F X U U R IQ¥FW XUH HUMYDH QWD WEH\R Q G
W KHR P SD QRRQ WHRQ@W L @ILHDEW D O WRAHOVIAMR H
LWKHVSWBWILGRQWULEGWYRBW RXDYPR FXUURB®LJIDWERKQREKRXWIRRHAV R X UBHRW
OLDELRWWHHWE®DFRQWULEXWLRQV SUREDESHD UM RPWKRVIHJLVLIQRPEXVLQHVV
'LWKHVSWBWILEHQ QO WRYWH RXSURY LB HVFRPELQDWRRQWM QUIHIBYL O UWBLLNNF O R QW & H
LWW.DEWBD®HNILQHERBONMQV LRRMP SOR\HHQ RWHMIRMWFFUXHG

3X UV XWRKAD DVQ §U D F WLLGH Bl FFKR X Q IWUH WMV
RSHUDMERXDYDULRKYVERQQV

« '"HILQARQWULERWQRQ
. S5HYHQXHV
LWEHVSWRWVSPDRYBWKGIWIL FRWULEXWLR
VFKHPHWKHURXSRVWWRR QW ULEXIDE@W *URXSH Y HQXWHFRJ QD VWEBIP R X @\W+HJ R X S
HI{SHQWZKWQ KHD GXI®Q@RDFFUXBUHFRUG MESHFWR HFHDWRRQV LG H UDW KRIQ D Q RIHU
JLY MK WU R XKSDQ RER P P L W RLKEDAAG L WRRKH F R Q VRUR® ®QGHU Y LFHV

FRQWULEBDWGRQV $SHUIRUPREGFH D& HRIQDMNS URP MRIUD QV IH U
« "HILOBBQHIOWQV W R/ KFHX V W RPHRRBW H U Y IRFBE X Q GOMR R RW

LWHKHVSWBW I L GHG H 0 DDYR O H EHWLUHPM&V\/YLWH{WV@LVWRWUIGLVWJ'@HFW
FRPSHQV DWKHRRXD O F X @ DAWHVL P D wiHEeL o LM RIWHXE VWD QMED BB Q & K BI/YWMK H

HYHWHDU® FFRUGDIQ¥®6 4 (P SO R\EHQH 1L WAP P SIDWVRINUD QWRHEK VW R P H U
EDVRQVKHU R M HEQYRNKG HBHWK R G 7KHE X VL QHMOHUDWHNQAEBVRYLBRQHKRXVLQJ

7KLWHWKW(DNHQ’VDHEFRXQWX@H-HQJFW‘KHUYLF%QG;LVWULENWYEWHGLFIRWFH)@WL FOLHQW

SUREDEDONYDMYRIGD\OL H{SHFWDQm\w D | 4P YHKROXROWWHRMB Y Q DHR F H Y HEROWMR

W X U QR QMKED VR D F W X MDWIVX® S WAKR@LD E L 0L Wi H UPDIUYVKHURD VLQJ®HUIRUP REPHIDWLRQ

L\GLVFRXQWIED S SUR S G L I WREKIDWRHW D F K LQV RDMUKGIL | | H WH QW ISFOHRVY LGHP®HWYVHQWLD O O\
FRXQWKHUWKHDM S HQV LARRP P LW P H,QWW WKHWPHRWKEHXUDWRMRERQWUREBMUIRUPDQFH
UHFRUIGBGR SR UMRLRRO R\ NN ERMVHU Y LF H REOLJDWIIRQLWY HWBLPBEIVLWRUUH YV SRRRY & M

SHOV LRGBWH 1L O EQFAMG! U0Q@VKo v o 6 W L P LROHUHEK RO LHEVFHLY @ TR QV X PN H
E\W K HNKHD GMU M D O XCHAD LYUD OB MR IW KED O D Q FiH | Q H ELWWAR F LALWINKKSHU R P LAKHW U D Q VIBRMER Q

VK HE BW H L\E DV IR@ ONKHHO H P HVQBW ¥ LIL (WHKBHR Q W B IOLERAK
L QD ODUQBP E HRUF DV HM\Q F O BGIH HED WD/ ®

7KHFR\RW H U Y WAHQG HDKIGE R F O D@HUFUHRV R p y | s PR Y H WLKQLIVQ SO | R U PREFIHID WL R Q
SHQVOR QE LIQIRBIGBIAREQMH D LR G L WALIRQDLEF H

> 0160 W HRIS VIR KOL D EL DL AR H B Y D & VWR BRYRLEQED\PH @MUY B HWHUPLQHG
WK G LV F R X QMWIIHFDW HD O SR VWW BV K HQ FR p H- QG L Y LIGHDFRR QWU D FW

VWD W H 8 $IQ@IMMHVKSH O V LRQGAYY HVWBHE W V

GHGXFIWR B/ KIR UH J RL[G B Q \BOW K HWJS HQ V H V

D QIGQ F RP HWH F R WGHIXQ G H U @ SLHLIDWVOLFERP H

(%, 7H[FHSRWWKHH Y H RMIVEE LV F R X GIW HE W

ZKLEN QF O X @HEVQ D QIPW B BV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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7D]

&RUSRUQMRWIEFK D U RHM FRPEF OFKOGIHUWQWFRUSRUQOMRWHEHKD U EHEG KW PW O X WK RRIU W\
FKDUJHYFRPWGHIHUWBEKDUJHYFRPIHD[ WKWDPHQWLW\

FKDUJHYFRBHUHF R UGHE RREO WK H O DWH | | wHE[V v FOWRIO OV F R J QUL WG U R E DVEIODW
WRWHPWYW KK@ UHKROTHUNEK L FO WHKBUH 1y R 9. B0 YWHX | | L F VMW D EQFR B 8ID L Q VW

SRV WHRE D U H K RIDTXH WM& ZKLFWKHH O H Y\DHPE R GR UNH U HRFE MR 1V H W
« &XUUWQW "H1H U UMEE V V HDUM H Y L HE HISED O D QK HB WW H
&XUUWQYH S U H WHKEHWW L P D RRDAR WHQ H v S H FRR B U H G X HRBKHH W QD WAQ FOR Q B-URED E O H
RIWD[DEQHFRARUWKEHULBGXRUPLOXYQ) WKDWIILFLM@WB[DEQRREHE®DDYDLODEOH
DGMXVWPBNUW QW HVSREWLRWULRGY DV VHVKH R X DEL OWBMD GBLH HH UW EDE V HWK/H

| R O O RIZW @KLY YE-H H/QD NLHOQV RF R X Q W
« "HIH U UMD i )R U H F IR\ WW X\WDH DIEE@RR P H
'"HIHUUWDBLVGHWHUPRQ®GE FRUBBIGHROQWKH | 1RQ UH FXRRMYRKD WHQ F O X GHGOWR V V H V
OLDEPGIMAKRQUH VS RFIVOWH P SR GRUNH U H Q £ Hh} VW RW D DIEDFRIRBUHYLRR VYV
E HW Z WHER R\D ORKIBIV V HV'G L D E LIDQ WK MM L WKHHVSWRVQ Y HVWP&/QXE VLG LD R LYBM) W X U H V
EDVH DQBT X IDWI\L O LIGAHH M UW BOG. D EIL\B RW NIFR® O O
"H1HU UMD VO R WHF R UKRRIGK IR O OR ZWgiPy W D [D B R LU 1 H U HEHAM X/ MHGER RYID O R WY K H
WD [DWOPIGQJIHUHGHHVWIHEGD EDOLWURP LQYHVWPEWWNLEDVQOHVV
WKL WHBRJORWRRGZ LQQLWHBRI OR MOR G WKHRXSD G HFLGKEDWHH@XFELITHUHQFHYV
DVVRWOLDELQLWUDQVDFRMILW®RWEXVLQHYVYHYHUQVWDRIGLY L GHQRRW G
FRPELODDQED HF@NLWKHDYDAa RPQRU | L WS U R E DECBMFEL 1 H U HQ RIGWH Y HUGVHK H
DF FR X QUDLLGIDIYE W L P IGQ.J | H U HQAAMWRPp | RUHVHIDERDHH
HTXLW@WY HVWE&/QEVL G LI RSW R E DVE IOBIW
VX F&L |1 H U HQ RMWH Y HIUQYK R U H V H HDWE © BiH (DUQLSHVKDUH

HH ISHHUFUmeDVVH ;O\H&DEK;?EITJ\TEZEXVE;\\?\f: %DVHBUQISHUWKDUWDOFX EDGAN G GU R IBH W
! g Q@ v QFRENWKHAHLIKWNEGURIMXPEHRIVKDURV

ZL(HGJHDOR}W@O—ILDESElIJﬂD\VRQND{HJXODWLFF&(%\QWWVENUWHDU

W K B IVYEHH HIDG R S W /X E VW D @\8 R[S @ORGW K H
EDODQRHBWWHIHUUWHIE VYV HIM\G LDELDUW L HOXWBGQISHMKDUWD OF X LGN GG GMIXVWH G
QHW W HLGW K HILMB O H J DHD@IR U F HOLE @R | 1V H W U RXEAVQ FREW KAH L JKIVHIBUQ XIRERNV KD UH V

FXUUW@M\/HFHLYDQ‘SBVDEDQ‘BlWK}HJ\HOMHRIFRPPR\QNRLFCNVVXB)D\QSRWHQMMDXWLQJ
VKDUHFOXGIQWUHDVKDUHV

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

3XUVXIYRW6 a2SHUDWHORHQWKHQ IRUPDWLIRMFURXSWZ RRSHUDWHQBHQDWMWUD QD G
EHORRWDFRSHUDWHQRHQW G H Q W\ RADKD W QW H U Q DAMLVRIQIDADIDUFHF®R U GDLQNHE 6

SUHVHOWRAGHKLHRISHUDWGREDWLRQ IFRJ"NF'}RI-)UDQVHJPHLQ\MIDGNSRIVXEVLGI.ZD_MKH-IDG
SXUSRKIEMF L ®EERWWKMHO O R FIDIWHL RIR)X W RRHAWH RIILAMOR QW L QH Q@M

VHJIPHIQBYVHVVWHUIRUPDQFH
7KHQWHUQ VW I RAQAD GYSRV XE VLG ZERNMHHYV
$QRSH U DWHI@HQDEG L VWARFSR RMMIM R XS |y o | | HOGIR F DRAKHAGALREGHW L Q U Q @FDHD
I WKDBI\YJDJHE XVLQBNFW L YIWRIFHM. FLKW D\
JHQ H UDHAYH QXQHED FIB HQ V H V YL[HBVVHWAR S H UDBN\DBWWE\ D V HJP HIRW
I ZKRVRISHUDWHQXDWW/HYLHEZHEXOPWUWORH RSHUDWERQORVKHLQFOXBRGZLQWDQJIJLEOH
HQW LFW LR\ H U D VBLHRFQ VOR QLIFONAMRDNH DVVHMWMSURSHE@DDWE TXLSPHRAWGRQRW
GHFLVRDERNWYV R X WRHIYO O R FDRVKNEI J PH Q WQ F O XX U HDQ/W HXWWH GRUIRSHUDWERQBRVHYV
DQBVVHWSWUIRUPDQEH GHIHUWDPDPVVHWY OLREQEARWLHMIHDW FLDO
I IRBKLEK VF UIHWHIFQ IR PRDWYRQODEOH DVVHWYV

7KHURXSRRK/LIRISHUDWEGRBIDW RQ RM\EHH Q
LGHQWLWHK&KD L U PIM®& (2D Q & K'H S X \&Y( 2
ZKRMRLYWEBWUDWHBLFLRQV

6HIPHQWRUP DWIURIYHYWHKKLEHFLVLRQ PDYRIQORZV

PRQWKYV PRQWKYV

JUDQFHQWHUQDWLRQID®WDO )UDQFHQWHUQDWLRQDI®WDO

5HYHQXHYV
8QGHUQY. Q@

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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PRQWKYV PRQWKYV
JUDQFHQWHUQDWLRQIBWDO )JUDQFHQWHUQDWLRQI@WDO

(%, EHIRDMRUWLRIWLRQ
FXVWRPHODWLRQV
2SHUDWQRRPH
1IHWDMVMIORZRRSHUDWLQJ
DFWLYLWLHV
2SHUDRDLRH]

YL[HEBV VHWV

R Z5LJKW RIDXVHXQGHU
)56

+HDGFRXQW

8QGHUON.QERUUHVWRQGMNURS HYI\QERPH , EH | RUHEH S U H F DB W U RVQDQIER RML UR BIZ) YD QIGQ W D MM \EHDW V
2 S H U DRMDLSQEBHDQ G E RUXWHHYV'E RDTXL VRWQ RQ @M \EREISU R S ISIOMDIMET X L S PHE WX BEQNLVRWXRQVGLDULHYV

$VHJIPHRDMW RP S UL N MHRDXOQ WLUALKIWK D WHCH 5H Y H QERVEX VL QHAVAE B HB R ZIVROOR ZV
VDPHPDQDJHPH@WDPYQGFXVWRPBQWGLI
SHUIRUPDW AP VX UHEMFR X QK Y EDODVW K H % X V L QHVAW R U
OH YRI® VHWIFRXQWRYHVVEHRVLQIHQLRY FrppHUFH
PD QD JH PWBBIPK LMQ R W DAEKBIFD VIR W K,HE H U L D
3HQLQ\ZKQBIQF O %GB Y@ &R UW XIQ®H Q H O X

ZKLEK F O XGHO DXRY KHHWKHU O D Q G V )DVW PRWRQUXPRRGV

1RQ IRRGWDLO

,QWKH) W H U Q DWHLIR ® M Q H QX 816 $ D Q @ K H
JEHULBH®LQWOFEFFRXQWYHU RI*URXS /HFKQRORJ\
UHYHQ»HWYHQXHYXQGHUOWYFI$SDPRXQWHERVPHWLFV
UHVSHFWRYHPLOOD@®® PLOORAHRHOX[  QGXVWU\
PLOORRQ PLOOIS®R®DQG PLOODRRG 7HIWLOHV
PLOOLRUIMQLQVXOD

?RRGHWDLO

SKDUPDFHXWLFDOV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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127(B(/1$7,1727+(%S$/$1&F+((7,1&2067$7(0(1F1'67$7(0(17
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% D O D\DKEHHE RIW H V
1RWHRRGZRQIGQ WD QDVEE WV

*RRGZLOO 6RIWZDUH 2WKHU 7TRWDO

*URVYV

-DQXDU\
$FTXLVLWLRQV
'"LVSRVDOV
&KDQUBRQVROLGDWLRQ
([FKD QUL QO/RV V HV
5HFODVVLILFDWLRQ
"HFHPEHU
$FTXLVLWLRQV
'"LVSRVDOV
&KDQU@RQVROLGDWLRQ
([FKD QUL QQ/RV V HV
5HFODVVLILFDWLRQ
‘"HFHPEHU

& X P X O DGAHLSAUHH F DIVER. KL UP HQ W
-DQXDU\
"H'SUHF L DRAMLKRHD U
,PSDLUPHQW
'LVSRVDOV
([FKD QUL QO/RV V HV
5HFODVVLILFDWLRQ
"HFHPEHU
"H'SUHF L DRALKRHDD U
,PSDLUPHQW
'LVSRVDOV
([FKD QUIML QO/RV V HV
5HFODVVLILFDWLRQ
"HFHPEHU

1HW

"HFHPEHU

'"HFHPEHU

7KI3 X UFK®WIHB 6 O R FIRW/IKEHZ V DG L D E LRIL WALHMK | HIFWVR B KIHF T X L VE D/AWRRQQ D QVIKBHK U FK D V H

*977UDQV S RRIW V W IHKHAID F T X LRGHFHPEHUS UL DD ORF BWALIRF)R P S D QDAW HWIVD EL O QWL H V
ZD¥EDVRGQVK HIMW L P IDWHDEOXW KEPWHFRQWLQLBGWOLWLHV

IXUVXIV@RW6 WKHURXKSDOWZHOYH BRQWRKG

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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7TKIQRZLQDOIXHEKOYVIHFE O R FEOWHIBNVZIVYROOR ZV

$PRXQW

5LIJKW RDXVHW5/6

&XVW RPHOD\WPRQWRYHE\HD UV
1RQ FXUDNQHW D V H W V
"RUNLRDISLWDO
2SHUDRLVIKQBEDVWKT XLYDOHQWYV
"HIHU WG

/HDVOHL.DELQ)BBLHV

7 R WUDHDY D GHBE V H W V

, QY HVWRHPKBWYIHF H

*RRGZLOO

7KBXUFKBVYHBEB ORFHOWRRIGLGRWH VX @VQ P DW H URIDND OXE M X VW P HRHBRMW KBHFRIQRW LR Q
F X VW RIPHHQD \B DREQ YK W RO VRAKKQ G H 56

1IRWHBURSHS@ODIABTXLSPHQW

/DQBQG 30DDAG 2WKHPYHGL[HBVVHWYYV 7RWDO
EXLOGLQHVXLSPHQW DVVHWY SURJUHVV

*URVV

-DQXDU\

$FTXLVLWLRQV

‘LVSRVDOV

&KDQUBRQVROLGDWLRQ
([FKD QUL QQ/RVV HV
5HFODVVLILFDWLRQ

"HFHPEHU

$FTXLVLWLRQV
‘LVSRVDOV
&KDQUBRQVROLGDWLRQ
([FKD QUL QQ/RV V HV
5HFODVVLILFDWLRQ

"HFHPEHU

&XP X O DBHYWH F IDOIMEEBQLUPHQW

-DQXDU\

"HS UH F L DRMILKRHQD U
'LVSRVDOV
([FKD QUL QO/RV V HV
5HFODVVLILFDWLRQ

"HFHPEHU

'"HS UH F L CRVMLKRHQD U
'LVSRVDOV
([FKDQIMHL QQ/RVVHV

S5HFODVVLILFDWLRQ

"HFHPEHU

1HW
"HFHPEHU

"HFHPEHU

8QLYHSWDLO/WURMLRQWRILVWLFV
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8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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IRWHLIKW RDXVHWY6

%XLOGLQJV 30DD@WG2W KHYHIYVHWV 7RWDO
HTXLSPHQW

*URVV
-DQXDU\
$FTXLVLWLRQV
7HUPLQDWLRQ

2WKHWFODVVLAKPRQWHHR®VROLGDWLRQ
HWF

([FKD QUDML QO/RV V HV
"HFHPEHU
$FTXLVLWLRQV
7HUPLQDWLRQ

2WKHIWHFODVVLAKDRQWHR®VROLGDWLRQ
HWF

([FKDQUIML QO/RV V HV
"HFHPEHU

& X P X O DGAHLSYUHH F DIDVER. RL UP HQ W

-DQXDU\

"HSUHFLBKOLRIH
7HUPLQDWLRQ

2WKHIUWHFODVVLAKPOQWIPR@MVROLGDWLRQ
HWF

([FKDQUML QO/RV V H V

"HFHPEHU

"HSUHFLBDROLRIH
7HUPLQDWLRQ

2WKHWFODVVLAKDRQWIR@®VROLGDWLRQ
HWF

([FKD QUIML QO/RV V H V

"HFHPEHU

1HW
"HFHPEHU

"HFHPEHU

2WKBRQ FX WGV FRQVRIVMWKLFWOHXBFQBDJR ®WIGDQGEIELSP HRQUWOL WV

8QLYHSWDLO/WURMLRQWRILVWLFV



),1$18&,%/7$7(0(176
$118%4,6725)81$1&,$0)250$7,21

IRWHRRGZDQIGP SD L UMW V
,PSDLUPWHQBIWKR QG X EWHG LIR@K L MKKR-D LIV VX P SWR B BW H U PYLIQLXRAV B UBVROOR ZV

&*8 9DORH 5LVN IUHHODUNHW % HWIRXQWIMANSHFUL¥N 'LVFRXQWRZWERW H
UHODWHG UDWHSUHPLXP SUHPLXPSUHPLXP UDWHWRQILQLW\
JRRGZLOO

YJUDQFH

L,EHUBBQLQVXOD

%HQHOX]

86%

2ZWKHBMHJILRQV

&*8 9DORH 5LVN IUHHODUNHW  %HWRXQWIMMNSHFIULY¥N 'LVFRXQURZWERWH
UHODWHG UDWHSUHPLXP SUHPLXPSUHPLXP UDWHWRQILQLW\
JRRGZLOO

JUDQFH

,EHUBBQLQVXOD
2WKHBMJILRQV

$0GDVK JHQHUYRWW@E H U ZIHRBD L U PW DWW VL V F R XIQWKHAHIBU SR V W WDB\PHE\S OW RGVIIO R Z V

ZKLKGRWHVKQ@WLPSDLUPHQW DIWWWBVLQIRVW WDFBNYVXDWWHFRYHUDEOH
D P R X RO Q WIRFIOEML ZKR X ® 6 YEHH HRE WD EQ H G
DSSONSIWH WDWRBUH WDVIORZYV

JUDQFH ,QWHUQDWLRQDO 7RWDO

% R RND ORIBIRR G ZLVBIG HP EH U
&KDQUBARRGZLOO
,PSDLUPHQW
([FKD QUIML QO/RV V H V

6FRSH

% R RND ORIBIR R G ZWLVBIG HP EH U
&KDQUBARRGZLOO
,PSDLUPHQW
([FKD QUIML QO/RV V HV

6FRSH

% R RND ORIBIRR G ZLVBIG H P E H U

$ L Q F U HIOW KGIL V F RXIDEWR X QROH MR Q\  $ GHFUHDW\K 6, 7Y DOXMHW KD OF X OWBWH
LPSDLUEHQ@BFRUGHG W HUP LYDIDX R X 0GR OH DGR QL P SD L U FEHQ W J

$ GHF UHOW KH R ZWIXWRQ | L QRWQBWH D GY HFRUGHG
WRQLPSDLUEHQ@BFRUGHG

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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1IRWHQYHVWRIGOMIDVN.OLDWHV
.H\LQIRUPBPWRQR B WHIXQWI\L O [EIDW R@V K WIHS D U DQMHQFW D& H P® §RIVO R Z V

(TXLMWQWHUHYQW HVWPH DXL W\ 6KDUHKROGHUVA&BHYHQXHV IHWQFRPH

DIILOLDWHYV HTXLW\

JURERPEL
‘"LVORJLF
7RWDO

$WDQXDU\

6KDRHH DU QIRHIMXDWILOLDWHYV

'LYLGHUIHFHLYHG
2WKHU

$WHFHPEHU

1IRWHRWKH®WD QBYBBWV

2WKEBRQ FXUUBRABFYBBWV

'HSRVEWQOYBWKHU

,QYHVWPRRIR® FRQV RFORFGCID/OHE V
7 R WQDHD O X H

SURYLVR®R®Y FXUUGBRFYBBWYV

$WDQXDU\

"ULWH ERDRV¥VYHDVHYV

$WHFHPEHU

2WKHXUUH@W QFYBBWYV

6HF X BLHBR VLWV
7UDSHBE\DEOHV

6WDII
JLQDQEQB@WUXPHQWYV
2WKHU

7RWDO

8QLYHSWDLO/WURMLRQWRILVWLFV
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IRWHUDGRRBWKRXWUHRMHLYDEOHYV

7TUDGHFHLYDEOHYV
,PSDLURBHIRWLVLRQV
7TRWDODUGH-HLYBEBWYV
7TDPQGRFNVBIGXUHWHLYDEOHYV
BUHSBELSHQVHYV

7 R WRDVOKWHHUF H L Y DE DWW V

7TDDQGRFNVNBIGEXUHWHL YOE OJRRD VRIY W/OXGIGWOW T X LY IDAHHQ WV
TKIBRXEWHEG L YDERDHWDQ DR OORZV

$WDQXDU\

&KDUJHYV
:ULWH EDFNV

$SWHFHPEHU

7TKHPSDLUBHRWLVWIHOWRYHUGD\YDGWHHFHLYDEOHYV

ODWXRIWOUDWIGHHLYDEOHV

7TRWDO1RWXEBQGQGRW GD\¥D\GWH GD\YD\GWH ! G D\¥D \GW H
LPSDLUHG

7KHUMPDWHULREDGHEMWHVSRBW\GXH 7KH URXKSDWQW HUMBR UL RXFWRDILQHHPHQW V

UHFHLYDEOHYV SURYLGRIQWKW UDQRIDOWOLYVNAMVKH FWRULQJ
FRPSDQXSRQWKHDVVLIJQPHQWUHFHLYDEOHYV
"HFRQV R O WGJIDUBHIGH LY D ROH¥ HP EH U
DPRXQWRGPLOOLRQ

IRWH HWDMXQEDMUWKT XLYDOHQWYV

&DVIKQEDMUWKT XLYDOHQWYV
%D@RYHUGUDIWV
IHWDMKXQEDMUWKT XLYDOHQWYV

*URXEDVIOQGDVKTXLYD®RIQWYV DW
'"HFHPEHU FRPSUENWKXLJEWQGH SR \DLQ\G/
PRQH\ PDUGWMNVWRRQABOL QJ

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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IRWHVVXHBGS LWWDRIFQIBG G G L WERIQGFO@ LW D O

7UDQVDWWIIRQ &KDQU@D S L WDHLWDRFIWWUDQVDFWLRQV
1XPEHU 3DYDOXH $GGLWLRQDBDOXH 1XPEHU
VKDUHYV SDLGFDGLWDO VKDUHYV
-DQXDU\
%RQXNDUHV
DZDUGHG
"HFHPEHU
%RQXNDUHV
DZDUGHG
"HFHPEHU

TKHURXD BV LQ FOMR/NVKD WIRHAR P P RMW RF KD W7 K HR W KHHTUX LAD\U U DIMWH GEGHP SOR\BIR B U H
HOWYWRHANKRRGWMDRELYLGHQG GHVFUL@GRW®H

$VRI'HFHPEHU WKHBHUH HTXLWIRGLYLGHKQ®EHHSD LREX WQN KB D WK UHLN FD O
Z D U U DRXWYV W DIQU®IQQAN KL J MW X EVFUREH\HD UV
QH X K D USIGHOT X IZ\B' U U DOQUMKW &G, P P R G
ZK L KK @G HT X MMADINGY /RJLVWURYBR I
'"HFHPEHU

IRWH)LQDQOBLDELOLWLHV

%RUURZHQRY X @ HQ®IHD E L @MV HFW P EH U

'XHLQ \HDU "XHLQ \HDUV  'XHL® \HDUV
&XUUBRWURZLQJV
%D@RDQV
)DEWRULQJ
2WKERUURZLQJIV
7RWAXQ UBRWURZLQJV
1RQ FXUEBRIQWRZLQJV
%D@RDQV
7RWDRQ FXWERLUQMRZLQJIV
7RWERUURZLQJV
% UHDN GAEZRU UR ZE\Q QW HUBIWWBX U U H Q F\ $PRXQW &XUUHQF\ 5DWH
/RDQ (85 YORDWLQJ
/RDQ (85 JL[HG
/RDQ 86" YORDWLQJ
/RDQ &/3 JL[HG
/RDQ 3/1 YORDWLQJ
/RDQ %5/ YORDWLQJ
/RDQ 521 JL[HG
/RDQ $56 YORDWLQJ
)DEWRULQJ (85 YORDWLQJ
2WKSMDADEOHV (85 JL[HG

7TRWDO

8QLYHSWDLO/WURMLRQWRILVWLFV
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%WRUURZAKDIYIDHROORZV

%D@ERDQV J)DFWRULQJ2WKHRUURZLQJV 7TRWDO

-DQXDU\

1HZERUURZLQJV
5HSD\PHQWYV
5HFODVVLILFDWLRQ
([FKDQG@HIIHUHQFHYV

"HFHPEHU

1HZERUURZLQJV
5HSD\PHQWYV
6FRSH
([FKDQ@HIIHUHQFHYV

"HFHPEHU

2Q )HEUXDU\ WKHURXYLIJQHGQDQFLQPD[LPX®WHURA \HDWKQ G PLOOWRY®QROYLQJ
DUUDQJHWRGMV LRPUOOLBROXIELQPLOOLRFQUHGDWL GLWKPD[LPXWHUPI \HDUXQXVHG
ORDG SD\REYGIWHD UV  PLO CLRIQGIRIZQWK GXUMXEHULRG

TKIO/RDY XEMMRWROOREZD@IRYH@ODMAHPEHU

5DWLR '"HILQLWLRQ &DOFXODWLRQ@LPLW

/HYHUDJHHWRUURZRYQHEW GHU OH%LQ'EHIRHS O L FOWAR Q

TKIWVDVIDR @GRPSOLDWHFHAHPEHU H[H U FW YRS WWHRQW HQIGH P L O CHRLEBIIRIE Q

OV LHW KUHH 1 L0 D §6 B0 GD WO R VG QN VP RQWKIWSHI X VW $VDUH V XORDR ¥
H[SODLIOIEWH PDOQDJHPBQERWOW QR - R QV L GHIRHIGY DRI H P E H U

I1RWH/HDMMHLDELOD)LWL HV

1HZ 5HSD\PHQWV6FRSH ([FKDQJH
ERUURZLQJV GLIITHUHQFHYV

/HDVOGHLDELOLWLHV
7RWDO

R 20 H DVIHD E L @GLAMQ H\W
R 20 HDYIHD E L GLXWQ HW V
R 720 HDY/IHD E L GLXQ H\W V

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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IRWH3URYLVLRQV

6RFIMHF X DIQE 2SHUDWLQNYPSOR\EHQHILWYV 7RWDO
WDJLVNV

-DQXDU\

&KDUJHV
"ULWH EXFEME

'ULWH EQRWA G

2W K HHUF R Q V R O LIBDUNLHRQIFER

"HFHPEHU

&KDUJHV
"ULWH EDFME

"ULWH EQRWAH G

2W K HUF R Q V R O LIGXOUNULHRQFR

"HFHPEHU

21ZKLFKKUUSIQRW LVLRQV
21ZKLEXRQ FXBWHRYWVLRQV

7TKIBURYLVRRBQNUDWLVNNOW® HYV S XWWXK VW R FOHMWV R WV

1RWH'HIHU UM

'"HIHUWHDVVHWYV
'"HIHUMWHGLDELOLWLHYV

IH®HIHUWHG

"HIHUUMD[ 'H I HU UMD 7RWPHOW'H IHU UMGE[ 'H I H U UMD 7 R WDHOW
DVVHWYV OLDELOLWLHYV DVVHWYV OLDELOLWLHYV

3URSHIGMDIQBTXLSPHQW
DQGHDVHYV

3URYLVLRQV HIRG B R\W K
7DPRV¥BVUIRNUEDUG
2WKIHWH P V

21IVHWYV

7RWDO

8QLYHSWDLO/WURMLRQWRILVWLFV
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'"HIHUWHHEKD QIR OORZV

SBURSHEODRAWRYLVLRQV7DPORVVHYWKHWHPV 7TRWDO
DQBTXLSPHQWPSOR\HH FDUULHG
DQGHDVHV EHQHILWVIRUZDUG

"HIHUUMIE\RFD QXD U\
$PRXQRWWHR® FRP H
$P R X Q8/RW WWRE D U H K RIDTGXHLWAS

YRUHHIGKDQDH AW RV VD Q LIQV
FRQVROLGDWLRQ

"HIHUUMBB\RTHFHPEHU
$P R X Q3/RW \WHR® F R P H
$P R X Q8/RRW WWRE D U H K RIDTGH W&

YRUHHIGKDQDH QW R V VD Q LIV
FRQVROLGDWLRQ

'"HIHU UMHB[\RIHFHPEHU

7KHs HIHUW EIRY VDUV VILLRIR QU H O WHDARGE VH YK D P R X RWWKHJ R X XKW HO WHI RV RV KL FK
ZHUBDVHRRIXWXWH[DEQHRFBOF X CFOWRIG QR HIHUWBHGEHHIHFR I QUBDGDHBIVROORZV

UHD VR Q\DLE®ID P H

% D O D\QHEHHE YW H 8QUH O LWIDGHRG/ V H V 8QUHFRJGH|H&WE G

7LPLGLIIHUHQRIN X LDAVNL O LIDQMSHRAYGMD W X USIQU H O IWHIYIHRY \DHRUMH F R J QRLURIGX U R S RIVQ J L Q
DUGRRDWHULDO PDLQ@\DQFEBDLIQGHUPDQXKHDUWDUULHG
IRUZDWQGHILQLWHO\

IRWH7UDGRRBWKSDJIDEOHYV

7UDGB\DEOHYV
7DD QGRFNVBIG X SDWDEOHV
$GYDQFAGERZED\PHQYWFHLYHG
2W KFXU USIWI E O H V
"HIHUWKMGRPH

7 R WRVOKSDU D EO H V

7TUDGKWBWKSDADEDED GXH® HWKR@H DU
H[FHERWRPBHIHUUMRRERKLHAKRD PR UWR MH
W KWH BRRV KAEK VW RPRHQUW U D F W V

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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IRWH'HULYDWRWUHVWNYDQDJIHPHQW

7KHURXSAWLQFILSID PLDELORQYRYED QN 7 K MV D EEGIHD R 8 H F LWLKEHR RIND ODX®IW KI B LYLD ORKIH
ORDRYRYHUG UDHDWHD E L D QWLLGIVAAHD V H W K H. Q D Q E QIVOV U X RIHFW VU GBMBK ARQVROLGDWH G
I D F W RQILIDE LIDQ /W BN D E O H V E D O DDKHIH W

)X UWKHUWRMBRXR OIEQ D QIFV DWW VIKW U D G H
UHFHLY MVEHEG X BHSRWWIRUVHPRQOWNYLODEOH
FDVKKHWDH LNJRRW K RXREHUDWLRQV

)DLYDOXHHD /RDQ@WQG )LQDQFLBOLYDW&L&PRVERRN )DLWDOXH
RWKHOLDELDWWLHYV YDOXH
VKDUHKROGHENLY D E OFFRADM V V
BHTXLWWPRUWLHESD\PHQW YV
FRVW

1RQ FXUILQQWFVYDOW V
7UDGHFHLYDEOHYV
2WKBWHWFHLYDEOHYV

& X U UHQW QIFV DIOW V
&DVIXQBEDMWKTXLYDOHQWV
7RWMDQDQEYBBWYV
%RUURZLQJV
7UDSH\DEOHYV
2WKSDADEOHV
/LDEL®HWLYDWLYHV
%D@RYHUGUDIWV
7RWMDQDQGLDBLOLWLHV

J)DLYYDOXIHD /RD@MWQG )LQDQFLBPOLYDW&ORVERRBN )DLYDOXH
RWKHOLDELDWWLHYV YDOXH
VKDUHKROGHENLY D E OFHRANOWM V V
AHTXLWWPRUWLWHGSD\PHQWYV
FRVW

1RQ FXUILQQWFVYDIOW V
7UDGHFHLYDEOHYV
2WKBWMFHLYDEOHYV

& X U UH.@W QIFVL DIOW V
&DVIKQBDWKTXLYDOHQW YV
7RWDQDQFYBBWYV
%RUURZLQJV
7UDSH\DEOHYV
2WKSID\DEOHYV
/LDEL®HWIYDWLYHV
%D@RWYHUGUDIWYV
7RWMDQDQGLDBLOLWLHV

7DPQWVGRFY HBXUHWHN L YAOH\CAHM @ GERW H

7 K HD LYLD ORM/ KFHX U UB'QWHDWQ'\B L D E LIOE /RWMR % D QONR DRIVL QFRQ VR IO DIPWO R D WQ O HWHIW WV

W KE-R RND OXLHY MVQKYHH D\RZP S DRIG/L V F R X Q @& QIQ 6L Q D @FHD® HD E L @ K W BAD O K HO R D W DQWH
FUHGLWN ORDRYSUR [L PITKDIEAK HLHER RYD O X K H) HW
+UR XD QD J H PRHIGOW L HUBAKFD U U\D BE X @ W ERRWDORIQRQ FX USLHQB/E RXD@KGILY FRXQW H G
WKBRQ FXUUBQQEVYEWAS UHVIHOMDW R QD BYHVIYQWRHWKALQL P XFP R X QI\DMD EOHR X S
DSSUR[LPRWWREIDLYDOXKWRXBDQDIHPHGWQDIJHPHREVLOMKIMKLWD OXUHHSUHVBQWYV
FRQVLGHUMKFADUU\DERXBRWMVKBRQ FXUUNGRY R OESUR [ L PROWK RIRYWD O X H
ILQDQPLDE L H[WONBEMIBRDQMHSUHVB QW V

UHD VR QSBR[ L PROWV IRIYWD O X H

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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0DQDJHPRIQW D QELDIOV

7TKHPDLQLVRWKHIRXSAVMDQEQN W UXPHOAWN\KH DW XBIEWRWU UR ZLW\GBW DXQGEBRWH 7UDGH
LQWHWHMIPF KD QDY RGL T X UGB VW V DQBWKSD\DEOHSUH¥XNQWRQWUDWILBLOLWLHYV

DQGDUJPGHHQ®HWKRQW DU
« ,QWHUBWHAV N Q @ Q

/IRDQFRQWUDBEW)SSURENGVKHURXSLQDQFH ([FKDQUBWHVN
GHSDUWRHQMUHGRPLERQW OB FWKHHGH Q F K7 K B U R XBH J X OUDHNOD @ MHINS R V XWRH F K D QJTHN H

OHID@WLWLHV ULWNWRIHFHPEHU QR/SHFKHGZ®WDNHQ
$VRI'HFHPEHU RIERUURZZGW RXMUHVSRPWRX @MQRPL QKNG H RV KNU
FRQWU DM®RG WDGWHYG D WL [HGD Wi H U K BIXURKHVR WD OR KR UH EXQ U HIM FDIQ\G
DOORZRQKH G JLRUUDOJIHPBQWYQFUHDY HOLDELOVRILHFHPEHU LVEURNERZOQV

DYHUDOW H U B WBR/X QJG VXQWQD GG LWLRQDEROORZV
P L O CLLGRQHHU[IS V\@AGHG € HIWQ D QLRL B BV

YRUH IFEXU U HOFFR X Q W %5/ 3/1 58% 7 86" 2WKHU 7RWDO

$VVHIYNOXGBRQRGEZLOO
/ILDELOLWLHYV

1HWD ODBWHRKMGILQJ

+HGJILQJ

1HWD O DRIFHHNG JL Q J

« [LTXLGLWN

7KH*URXBVILQD QBHGQFLEDRAYDLOPEYK %DVRG UH Y DHOAKQIHADHMGQ W HWBIWOAR |

IDFWREDQJNY HUG WDMHBWHMGV\QGLFEWMNGL QHFHPEHU D VZ H ODOVR QW K FIR Q W U D&FRVIX® O

ORDQ UHSD\PHWEWHGXBPBVKORZVHODWRGQDQFLDO
OLDELDHWHYRWORZV

'XHLQ \HDU 'XHLQ \HDUV 'XHL® \HDUV

%RRMOXH)L[HGORDWLQBH )L[HGORDWLQEH )L[HGORDWLQUEH
UDWH UDWSD\PHQW UDWH UDWSD\PHQW UDWH UDWSD\PHQW
LOWHUHYWHUHVW LQWHUHYWHUHVW LQWHUHYWHUHVW
H[SHQWHSHQVH H[SHQWHSHQVH H[SHQWHSHQVH

%D@®YHUGUDIWYV
/IRDQV
YDEWRULQJ
2WKBUDELOLWLHV

% R U U R Z3QHQ H WAK B Q\HH DKUD YWHKIR O O RED WX ULWLHV

'XHLQ PRQWK "XHLQWRPRQWKY 'XHLO® PRQWKYV 7TRWDO

%D@RWYHUGUDIWYV
/IRDQV
YDFWRULQJ
2WKBUDELOLWLHV

7TKHURXEHIXODHYOD Q XMHAS RV XURH. T X UG VWRI'HFHPEHU P D QD JH PHHOL MWYKHY R XFD Q
P HHWXW >OULH E LMWK HB @ & H

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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1RWH)LQDQEQDN@ UXPHQWYV

$ W W D WRIGHRW H DS R UVWRIM QW R X ERW UR ZL QLY D Q ALHIDQ ¥ A ¥ O KIGHIQ LHW KIHD LYLD OR M/ K H
L\VFRQW UDRYRBW D@SHM PDER ORG 85,%25 LQW HWUHWHEQ HV SRIEW)R Q H | | HFRWLW HR Q
PRQWHRUGWELPLER VB QFUHIVHWH VS 1y b | yjp 0 R HV KIHQ W H U B VAR SMW H FRJQLQH G

WKH RXDOFRQWUDEWHBHWIG JLQYWUXPHQNYY pwwe DW F KEI9G X FMIIRFPE D U H K RIOTHLWNA
7K H U R XHQ W HILQMBRL QW HUBIWW B J U H H PLHE® W R U U H V' S RIGRGIHR B X Q MRAW DS X U V XVID IS &/

IRDQRPLOPEXRW DQELJQHEBHZ 7¢y pSDRIWKHYHL @\WQ GRVWAVH VF U LBMIGH
DIJUHHAMQWIRDQRPLQBRXRW PLOOLRQ \pEaloR 2

5HFRUE@H®WD O XH 3 RV WWHRS

IRWLR@ODXH $VVHWYV /LDELOLWLHWRRWRVYY 6KDUHKROGHUVa
HTXLW\

,QWHU DB S

,QWH U B WBS

IRWH(PSOR\HHHQHILWYV

D3HQVLRQV

« $VVXPSWLRIOLH G
7KIS U LQ AL\B\DXP S W IVRIG\D F W X ¥ D IODX® R/WRSBYDMWHIYR O OR Z V

YUDQFH

"LVFRXQW H
$QQXIDIHQFUHDVHYV
6 R F IVIHF X B KW U BIW H

,QWHUQDWLRQDO
‘LVFRXQW H
$QQXADIHQFUHDVHV
$QQXTHR V LRQFWHD VH

7KHG LV FRXWZEH/UED V HRGW KH. H ®RG$ $ UDW H G K HP R U W DADDLEVE M MIR W KFHD O F X O/ID\® BOAMHQ
FRUSRBRQGW KWHH O H ¥ R K QMOM IMWKEHD O D Q F®IL @ HWFKK U U B € YW V CODQABLYRIDW ISWK\E D FE. . RYWHIGH
VKHE /WK K HF R UIELHDE LKOD YD MAX UV WALLHAVR UY D U LIRRX/Q WLQLYHRWO Y H G

W K RR/MW KXHQ G H U BRIFPL WP HQ W V

« $FFUXHIROVYDELOLW\

JUDQFH ,QWHUQDWLRQDO 7RWDO

-DQXDU\

$PRXQWILG
5HFRJQHIBEQVHYV
$FWXDWDLM®GRVVHV
&KDQUB®RQVROLGDWLRQ

"HFHPEHU

8QLYHSWDLO/WURMLRQWRILVWLFV
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« $SFFUXHH@MDELOLW\

$P R X QUWFE R U@HD/ SRIAFWS OREHIY HDIWBVROOR Z V

JUDQFH

,QWHUQDWLRQDO

7TRWDO

$FW XDOLDEY OL W\
I9DORBODYVHWYV

IHBEDODQKHEWDELOLW\

7KHURX I3 R J QQHEVGD ER IO Q/EHIR OO R ZV

YUDQFH

,QWHUQDWLRQDO

7TRWDO

-DQXDU\

$PRXQDILG
5HFRJQH[SEQVHV
$FWXDIWDLM®GRVVHV
&KDQUBRQVROLGDWLRQ

"HFHPEHU

TKIBSODQPVHWVQIMROORZV

YUDQFH

,QWHUQDWLRQDO

7TRWDO

-DQXDU\

5H WO RURO DY VHWV
3D\PHREHQHILWYV
$FWXDWDLMI@GRVVHV

"HFHPEHU

TKHODNVHWWORZDVROORZV

YUDQFH

,QWHUQDWLRQDO

7TRWDO

(TXLWLHV
%RQGYV
QVXUB@ROHFLHV
2WKHU

7RWDO

« ,QFRRFMWDW HPISEWV H
7KH[SHQRM KH DD BH URNFRZMVYROORZV

YUDQFH

,QWHUQDWLRQDO

7TRWDO

6HUYERMW
1 HWQ W HHU[ISW\@ V H
$GPLQLVWBBWUYYH

"HFHPEHU

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$FW X DD G R V RV KHD ORMW KD DY V V@G L D E LIDUBILRNGRZMVYR OO R Z V

YUDQFH ,QWHUQDWLRQDO 7RWDO

"HPRJUD DRIMVXPSWLRQV
JLQDQBUYNRPSWLRQV
([SHULHQERWRYVWRYLDELOLW\
([SHULHQERW RV RIB/O DY VHWV
$F W X DADLUOQO/R VV HV

7KNHQVLRNMKEHINVHDRQOXKW KOHL D EW &/ K@\ V F RIOQWNBIVR OO R ZV

$Q Q X®IOV/ F RIQOMH
EDVERLQWV%D\G VF RXOQMH EDVERLQWYV

SUHVNQORMWKAHLDELOLW\

E6KDUH EBNMHG

7KHERVRMWKBODQVEDVHELQRPLDO FRHFARBICGHGWRIREYL JDWRQGP WWEHOBHYLGHQG

D 0 JR U LOWMKYAKIHI R B'Q Q XD ®H Q V H SD\RYXWVN IWHMB VWD UPQW X IDLQVERODWLO LW\
7K I DO F X Q D AW R@NVO YOGMIGH H U FS v HRHH U p PQBDUJR W KMKDORDQ

RIWKIRSWLREQ H[HUSHVHRGE W HQSHRIR G

3HUIRUPDQBHUIRUPDQ®RQXKDUHWRQXKNDUHV
VKDUHV VKDUHV

*HQHBPBEWGQWH
% RDRIGUHFWRHWG QW H

OD[LPX®XPERNKDUWHKPIMMEH/ XEVFUREHG
SXUFKDVHG

&RUSREDWAHUV

7RWHPSOREHBHILFLDULHV

(DU O IGHDWWRHH [H U F LARQUD QW V

([SLGDWH $ $
% %

6 X EV F U LSSUNLIERIQ

':DUUD@WE W LIRQAX H G

:DUUDBWW F IRVB-DEQ F H@H G

DU U DR MWW F IR F H@H G

'DUUDQWRS W LRQNVVWDWGLQJ

NRQOXNDUPRONRQOXNDURMNRQOXKNDUHY %RQXV %RQXV
VKDUHVVKDUHYV

*HQHBBEWGQWH
%RDRIGUHFWRHWGQWH

OD[LPX®XPERNKDUWHKPIMMEH/ XEVFUREHG
SXUFKDVHG

&RUSREDWAHUV

7R HPSOREHRHILFLDULHV

(DU O IGHDWWRHH [H U F LAD@QUD QW V

([SLGDWH $
%

6 X EV F U LSWLIERIQ

'DUUD QWS W LIRQAX H G

:DU U DB MW F IRVBHIEQ F H@MH G

8QLYHSWDLO/WURMLRQWRILVWLFV
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WROXKNDURMN OXNDURMWRQOXKNDUHY %RQXV %RQXV
VKDUHVVKDUHV

:DUUDRWS W LRXQWVWIDQNG L QJ

,QF R 'MWV D W HPRI\@ MV
1IRWH2WKKHQGHUQQRRPEB[SHQVHYV

2WKXQG H U DQLFRP H
2WKXQGHUB[BEQVHV
2WKXQGHUQQRRPEB[SHQVHV

IRWH3URYLV¥FKRQDHMGULWH EDFNYV

SURYLXYURWH EDFNYV
SURYLNKBQJHYV
SURYL¥KRQDHQMGULWH EDFENV

IRWH'HSUHFLDWLRQ LPSDLUPHQW

'"HSUHFLDWLRQ LPSDLUPHQW
SURYLXYURWH EDFNV
IH®HSUHFLDWLRQ LPSDLUPHQW

1RWHIRQ UHFXIUQERBHSHQVHV
1RQ UHFXWUQARPEB[SHQUHEURNFRZMYROORZV

5HVW U X FRRVIND J
&RVR@FTXLVIRMIKQWY HVWPHQWV

7RWDPRQ UHFXBHQYHYV

5HVWUXFWKRVWWRWDOLQJ LQ &RVW@® FT XLV IRHRQUXDW H FIRWW W VSRIQEO \
FRUUHVSRRIGMIRDERU UHBDWUHIGFRX MWQQ W RR VMQF X WLBHRR Q H ZWWRKDMHE T X LV IRWVDR @ V
WKHEHUBBQLQVXOD /RILVWDBROLVZHE DQ®7LQ

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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,QW H D BGWO O WHIEQLFQ PROP H
& XU UH@R\QV
*DL@REKHGJIMQUDQVDFWLRQV
7RWDQD QIFQ PRP H

,QW H D BGWO HJSIEQ V H V

,QW HH HHD VN6

"LV F R X QRAELDQOID DK HBIVFE R X Q W V
2W KHQ D QHFLSCH® V H V

& X U U HIDRN VH V
/RVVR&HGJIJMQUDQVDFWLRQV
7RWDQD QI LDHQ VHV

7RWDO

,QWHDRGWO DHVSIBQVENOXGH LQWH U HNHWR \RW H HWF O X G)I5@J DPRXQWRG

H[SHQVHFRJQLESSOLFRW)5RQ ZKLAOWKH LQ
UHP DL @LPRIX QWU W IED/QMR D ®W KSM\DEOHV

DQBDQRWHUGUDIWYV

IRWH&RUSRUQ AR [

FRP S D WHRG LQ

&XUUWGQIKDUJH
IHWHIHUWB&DUL®FRPH
7DR @& X V L QHD/OIXGIG H® $ (
7 R WD D[

7 R WARAD V R O QGIVGVA-RGP H
7DH[FOX&B®Q
(DUQLIQ@Y X DWINLOLDWHV

,QFREH IRWB [

6 W D W XWRRIW H

7TKHRUHWDREDO

3HUPD QGLOMAUHQFHYV
/RVVH KHDQRWHFRJIQL]HG
8VIDQGHFRJQR B/LRERY ORWHFRIQL]HG
2WKWD[HV

"LIIHUHQ®HMDWH YV

7DH[FO X @l9@ ¢

(HHHFWUBSD WH @9 $ (
&9%(

7DLQFOX&BLKYJ

(11 H F W BUD W H

8QLYHSWDLO/WURMLRQWRILVWLFV
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IRWHSYHURXPERWKDUHYV

TKHDYHUDRXPERWKDUGXU LWKSIH U LARDGD V
IROORZYV

, XQLWYV

$YHUDQXPERNKDUWHW V XH
$YHUQXPERWUHDVKDUHYV

SYHUMRMXPERWVKDUHYV

$YHUDXPERH TXZWU U DIBR QXKD WLHAD UG H G
$YHU I ER G L O XWKHD® H V

2WKH@IRUPDWLRQ

IRWH+HDGFRXQW
TKIWXPERHBPSORWMW®REHQ HRIEGHGR\FRQW WDDWAWNPEHEUDWVYROORZV

, XQLWYV

0DQDJHUV
1RQ PDQDJHUV
7RWDO

1RWH7UDQYV D FAM MY DSADHIGV L H V
7UDQV D FR QREQ\E WW @ MH@ R XOSQBI I L O IFIRWEB B RUE® UP OV Q EWKZNUMNROORZV

&RPSDQ\ 7T\SRI 7UDQVDWWIHR Q ,QFRPH[SHQVH %DODWKHBEWVHWDELOLW\
UHODWLRQVKLS

&RPaWH -RLGQWUHFWRGHUYLFHV
SURYLGHG

JLQDQFL2UH -RLYKWD UHKR 6GEH WD W H
WUDQVDFWLRQV
6HUYLFHV
SURYLGHG

/RILVVSDHQ-RLYMWDUHKROKBEL/ WD W H
WUDQVDFWLRQV
6HUYLFHV
SURYLGHG

7UD QV D FAL MRKQX/LDV\L O LDRALHIKU FIR Q F O R®H &/ H U Y LIFQIG® QV R VD@ R WD W H W QD 9O D W BRKQH
D QD U P £O/H Q JENDK/ LLVH O DWRR G JR LDQGIP L Q L VW UIWR IXYR&W L Q HV V

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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IRWH'LUHFWRHPXQHUDWLRQ

TKEKDLURMXAHRDRK UHFVWBROBYRWHFHRPH *URXY XEVLGLOUKHNWWHUYLNVISWFLIL®WKHVH
UHPXQHUDMBRIOHURX$HUHFHLYHRXQHUDWURQHPHQWORGCRADIHPHQWDWRM® UD W@ G\
IURBRP2VWHF RPSDUQZ KLKKHKROG V HTXLWEXVLQEHYVWHORSPHQW

VWDMHUHPDL GG @ H EGKLYLIBQEKLOGCUHQ 1hp R X QRMWKBIIR UHPHQWHE QHEHAS HF LILHG
DQ@KLFKDWLIQMBUYDBHHHP HQWKD ULRXYVo 6 Hrw H

« *URWWHPXQHURRWRRRDRIGPEHUV

([SHQWHSH
7RWDER VWP XQHUDWLRQ
3RVW HPS O RMRQHQ WV
2WKOIRQJ VEHIQM I LWV
6HYHUSQFH

H[FOXGH@XQH BDWIREP SO RIMHEU HV HRMWHW WRHJ

1IRWH&RPPLWPEHQBRQWLQJHQFLHYV
7KHURX Y4\ QRGP P L W PBIVY WEAND O D\DK-HE VEHUMHVR OO R Z V

&RPP LW P BHOWD
3DUH@®RFSDIXDUDQWHHV
&RPPLWPHBMHLYHG

%DQPXNDUDQWHHYV

7TKBDURRWSD@DUD @O RE K RVQ F OX®H D QWWHHRWY H D \FIRPP L W PHKQVBKIGIH V F UR @HER U U H V SRIQEH.\D J

IRWH3SRWDODQKHHWHQWYV

2Q0DUFK WKHIRXBRQWU DRMWIEEERDRU | XOWHSWKH PLOCHWRIEBIMPO W X IRLA@RNIXVW
PLOOURI@D\DREYCHHR X\WH D UDVQ D W X ULLQ@ J SIWMKIUHILQD QFKQHZEUHDNGRIZQ
JHEUXDU\ 2Q0DUFK WKDRID@WKVHER ERUURZH[E DX @IHPWIHD E LIOD \WRAHER ZV

'XHLQ \HDU 'XHLQ \HDUV 'XHL® \HDUV

%D@RDQV
)DEWRULQJ
2WKERUURZLQJIV
7RWDO

8QLYHSWDLO/WURMLRQWRILVWLFV
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IRWH/LVRAFRQVRO MXEWHGLYD R Y@ W OO X IDVNLOLDWHV

&RXQWU\ (TXLMQWHUHVW &RQWURO &RQVROLGDWLRQ
PHWKRG
' IRJLVWUR S JUDQFH 3DUHQW 3DUHQW
FRPSDQ\FRPSDQ\
JLFRSDU JUDQFH )& )&
' IRILVWLFV YUDQFH )& )&
C/RILVWMLB@FH JUDQFH )& )&
' /RILVWMLB@FH JUDQFH )& )&
' /RILVWULBYFH YUDQFH )& )&
V/RILVWIURMVEL2UHY  )UDQFH )& )&
VIRILVWMLBQFH, JUDQFH )& )&
' /RILVWULB@FH JUDQFH )& )&
' /RILVWULBYFH YUDQFH )& )&
C/RILVWMLB@FH JUDQFH )& )&
V/RILVWMLB@FH JUDQFH )& )&
' /RILVWULB@FH JUDQFH )& )&
V' /RILVWUBYQLQJ JUDQFH )& )&
Y&/RILVWAE T XH JUDQFH )& )&
/D)O2FKH JUDQFH )& )&
' 3URMHWYV JUDQFH )& )&
JUREBRPEL YUDQFH (0 (0
,QWHUIO2FKH JUDQFH )& )&
' /RILVWKPWYSDJQH )UDQFH )& )&
7LPOHU YUDQFH )& )&
&LH. QDQFEMBHBLVWLTXHIDQFH )& )&
&(3/+ROGH®@IH JUDQFH )& )&
&(3/ JUDQFH )& )&
' IRILVWDBW « YUDQFH )& )&
U /RIJILVWHBWFWLYH )UDQFH )& )&
V/RILVWHBWFWLYH )UDQFH )& )&
' /RILVWHBPWFWLYH )UDQFH )& )&
V' /IRJILVWHPWFWLYH )JUDQFH )& )&
U /RILVWHBPWFWLYH )UDQFH )& )&
V' /RILVWHBPWFWLYH )UDQFH )& )&
' /RILVWHPWFWLYH )UDQFH )& )&
V' /IRJILVWHPWFWLYH )JUDQFH )& )&
V/RILVWHBWFWLYH )UDQFH )& )&
V' /RILVWHBPWFWLYH )UDQFH )& )&
' /RILVWHBPWFWLYH )UDQFH )& )&
V/RILVWHBWFWLYH )UDQFH )& )&
V' /RILVWHBPWFWLYH )UDQFH )& )&
' /IRILVWHPWFWLYH )UDQFH )& )&
' /IRILVWHPWFWLYH )UDQFH )& )&
U /RILVWHBWFWLYH )UDQFH )& )&
V/RILVWHBWFWLYH )JUDQFH )& )&
' /RILVWHBPWFWLYH )UDQFH )& )&
V' /IRJILVWHPWFWLYH )JUDQFH )& )&
V/RILVWHBPWFWLYH )UDQFH )& )&

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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&RXQWU\ (TXLMQWHUHVW &RQWURDO &RQVROLGDWLRQ
PHWKRG

' /RILVWHBPWFWLYH )UDQFH )& )&
&(3//HWHUELHUV JUDQFH )& )&
&(3/0RUHXLO JUDQFH )& )&
&(3/6DLDXMHEASXPRQH )UDQFH )& )&
&(3/2]RLU JUDQFH )& )&
&(3/$OVDFH JUDQFH )& )&
&(3/%HDXYDLV JUDQFH )& )&
&(3/%HYLOOH JUDQFH )& )&
&(3/&KDWHDXURX] JUDQFH )& )&
&(3/(UDJQ\ JUDQFH )& )&
&(3/)OHXU\ JUDQFH )& )&
6&$OVDFH JUDQFH )& )&
&ROLVZHE YUDQFH )&

' IRJLVWREY *HUPDQ\ )& )&
' /RILVWHBFDQ\ *HUPDQ\ )& )&
"/RILVWRWWLQJHQ *HUPDOQ\ )& )&
' /IRILVWHBWUDO *HUPDQ\ )& )&
V' /RILVWDRBYILWWHU *HUPDQ\ )& )&
' /RILVWILIFEWHU O D XWHUHQU P D Q\ )& )&
V' IRILVWILGVYKHLP *HUPDOQ\ )& )&
' IRILVWHEG *HUPDQ\ )& )&
' IRILVWRBG *HUPDQ\ )& )&
' IRILVWAWNVQRVWKHLPHUPDQ\ )& )&
' IRILVWRBGRVW *HUPDQ\ )& )&
V' IRILVWRBGZHVW *HUPDQ\ )& )&
VIRILVWXBRVW *HUPDQ\ )& )&
VIRIJLVWXBYHVW *HUPDQ\ )& )&
' IRIJILVWLFV $UJHQWLQD )& )&
' 6XSSEKRDLQ $UJHQWLQD )& )&
V' IRJILVSIHROO L X P %HOJLXP )& )&
*97%H O J KOOP %HOJLXP )& )&
V' /RILVWR%DDVLO %UD]LO )& )&
' SUPD]H®WVDLYV %UD]LO )& )&
,'7UDQVSRUWHYV %UD]LO )& )&
3URVHUY %UD]LO )& )&
V' /IRJLVWEKEQH &KLOH )& )&
' /IRJ&KL@ROGLRQ.RQJI&KLQD )& )&
V' /RILVWDBWILQJ &KLQD )& )&
V/RILVWEEDQGLHQ  '20 )& )&
'"LVORJLF 20 (0 (0
&(3/,EHULD 6SDLQ )& )&
&(3/%DUFHORQD 6SDLQ )& )&
&(3//D5RFD 6SDLQ )& )&
*URXBRJILVWLFWSD®D 6SDLQ )& )&
' $XWRPRRLMHWLFD 6SDLQ )& )&
'/ JEHULD 6SDLQ )& )&
VIRILVWG/RY 86% )& )&
IRILV\SE AR 86% )& )&

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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&RXQWU\ (TXLMQWHUHVW &RQWURO &RQVROLGDWLRQ
PHWKRG
+DUNQMRVIYVWLFV 86% ) &
.DQHRJILVWLFV 869% ) &
.DQH$EOH 86% ) &
ORXQWMRIBQQDQFLDO 86% )&
.DQHUHLJIK@HV 86% )&
.DQAUDI6HRJYLFHV 86% )&
.DQHDUHKRXVLQJ 86% )&
BWQWIQDPURDLWD@P® ,QGRQHVLD )& )&
3WQWH U Q DIWIHRQQBRIQ ,QGRQHVLD )& )&
BWQWIQDPURDLVWQRGY ,QGRQHVLD )& )&
V/RILVWLB WD\ ,WDO\ )&
' /IRILVWDRBRF ORURFFR )& )&
" IRJILVSIHRQH O X | 1IHWKHUODQGYV )& )&
VIRIJILVWILGEXUJ 1IHWKHUODQGYV )& ) &
V/RILVWHBWU®PQG 1HWKHUODQGYV )& )&
*97$SHOGRRUQ 1HWKHUODQGYV )& )&
*97$ 0N P AU 1IHWKHUODQGYV )& )&
*977UDQV SRRUWVWIOFV IHWKHUODQGV )& )&
*9 7% H K AU 1IHWKHUODQGV )& )&
*9721ILBHUY L95®H V 1IHWKHUODQGYV )& )&
*97)UHL)RWHWY 1IHWKHUODQGYV )&
*97)UHLODOWDJIHPH QW 1HWKHUODQGV )&
" /IRJILVWRBWY ND 3RODQG )& )&
" /IRILVWRBWND 3RODQG )&
/RILWFHRIMW XJIDO 3RUWXJDO )& )&
,"| % X F D lHNOW 5RPDQLD )& )&
VIRIJLVWXRV 5XVVLD )& )&
" /RILVWRE¥YDQ 7DLZDQ )& )&

)& )X TR QVR O & @DDW XRR¥W KRZD ) U H QAEKH U WHDMI LW R U\

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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1RWH,)56 UHV WD WRHIPRIQWR O I GOMIWFWDWHPHQWYV
7KHURXISDVEHDVREHUD WY V IDD/W KED VWL HWQFREBW HF O D VXQEBIGY F R Q VRISGXHGV LR Q V
RSHUDWH 8 K FHORHR® Q X D U\ LQWKH  FRQVROLGOMRPGW DW H RIQ@WK H
$V5XVVEDVDVHSDUBMWEHRIUDSKHEDRQ FRUUHVSRQBIORENOLPLQDRMNEHW D W HPIHQW
/RJILVWMFRQV L GBINDHEG V F R Q WRISHUDaq @ U PVIORJRFRPSDUEXRQRVHVQHMW FRBRAG

156 FDMVIORKY YEH HIH VWD ARG G L QJ O\
7K KD DBWV HVQ\G L D E LIOD VEHHWDH F O D VX Q a i@ KFPDLQ/RILVWKFVILOFRPWDWHPHQWIDWHV
GLVFRQWROMHBWLR@WHHFHPEHU IRU DQG DUBVROORZV

FRQVROEGD\WDWHHHW

SHYHQXHV

8QGHUQY, QI

(%, EHIRMR UW L ROFKIVRARIPHHD W L R Q V
2SHUDWQRRPH

1HW. QD QL EPV

,QFREHIRWH]

1IHWQFRPH

TKHPSDRWAMH56 UHVWDWHRIKEWFRQVROLGB RVED WHPHBYWOORZV

UHSRUWHG 5XVVLD UHVWDWHG

S5HYHQXHV

3XUFKIDVQ{WHERDOJHV
6WFIRVWYV

OLVFHOODMDHRXV
2WKXQGHUODQIFRIHSHQVHYV
IHWQFUHRYVHWH BACSAANRW LVLRQV
IH®@HSUHFLDWLRQ LPSDLUPHQW

(%, EHIRDMRUWL DMROVRQORPHOUDWLRQV

$PRUW L DBV RQAMMVGN RIPHQDWLR QV
1RQ UHFXWQARMHSHQVHYV

2SHUDWQ@BRPH

YJLQDQEQBRPH
YLQDQALDHQVHYV

*URXED UQ LEHIRWDB [

&RUSRUQMR®WB [

6 KD BRHHDUQ RGUVXDWILOLDWHV
1HWQFRPRRPRQWLBSHYDWLRQV
IHWQFRPH IODRGYVFRQ\WBEBXBD®LRQV
7 R WHR® V R O QG RGP H

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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TKHPSDRWAMKH56 UHVWDWHRKEWFRQVRO VOIDWHRHIMWKO RDUBVYROORZV

UHSRUWHG

5XVVLD

UHVWDWHG

1HWQFRIPRMRRSHUDWLRQYV
1IHWHSUHFILPWDRQPOGWRYLVLRQV

6 KD BREK QG LV W UHLDEXQNRGETVX DWI\. O L D W H V
2WKBRQ FDWK PV
&KDQUARUNEQSLWDO

1HWDMVIORZVRRSH U DBVLVDL YOLWIBHERAR V W
RIGHBWW®D |

&RUSRUQRRWB[
$FTXLVERVWR@
1HW. QD QH[ISSHR RBVQDQBERLYLWLHV

1HWDMVIORZIVRRSH U DBV YELW RBHUW
FR\RWS H DWW D [

7DBDLG

IHWDMORZURRSHUDMWAWUYLWLHYV

3XUFKRLBWDQIVEDWE3 (
3XUFKBRVMNEVLGQMBEBWKFTXLUHG
$FTXLVERVRE
6DGRH.QW D QU Z W3 (

IHAWDVMORZURPQYHVMWAVQUYLWLHV

1HW QD QH[ISHD RBVQDQBERLYLWLHV
IHWRDWHFHLYHG

/RDQHSD\PHQWYV

/HDVOHL. DEL®SBAPHQW V

3XUFKVDBRM UHDVKDUHYV

0L QR W QWAHGIHWLVE G IQVGV U ERKXVENVG G LD UL HV
6KDUMVXH

IHWDVIORZRPLQDQBEQILYLWLHYV

([FKDQUIML QO/RV VH V

& KD QU® HMD MKQEDMWKT XLYDOHQWYV

2 SHQ QD VIKQED WKT XLYDOH QW V
& ORVQ BRI VIKQBEDWKT XLYDOHQW YV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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TKHPSDRWAMKH56 UHVWDWHWKEWHPEHU FRQVROEGDWDWAKCHBWIHVYROORZYV

,)56 UHFODVVLILFDWLRQ

2WKBRQ FXUUGDIFLDOWV
7UDGHFHLYDEOHYV

2 W KFXU UH QW QIFV. DIOW V
&DVIKQBDWKTXLYDOHQWV

7RWDW/ HE VMV FRQWISGXIHDGVLR QV

7TUDSB\DEOHYV
2WKSDM\DEOHYV
7 RWDLD E L OG. MWVIARWQ VRISGUHDGV L R Q V

7KNWDW HPFOQWO R IR W KK RX REHUD WE RQWLDVYROORZV

1IHWQFRPH IDRBYVFRQWBEBBXP& LRQV
1HGHSUHFILPWDRQPOGWRYLVLRQV
&KDQUARUNEQSLWDO

IHAWDMVMKORZVRRSH U DBVEML YOLIWVBHIRAR \RWE H DV @ D |

&RUSRUQRMRW®B |
1HW QD QHFISHD RANVQDQBEQLYLWLHV

1IHWDMVMKORZIVRRSHUDBHWL YHMW REHWWNR \RWE H DVQ W D [

7DBDLG

IHWDMORZURRSHUDMDAWUYLWLHYV

6DGRH. QWD QDV ¥ W3 (

IHWDMVMORZURPQYHVMWAVQUYLWLHYV

1HW. QD QH[ISH RBVQDQBERLYLWLHV
/RDQHSD\PHQWYV

IHWDVIORZRPLQDQBE@ILYLWLHYV

([FKD QUL QO/RV V HV

&K D QU@ HRD VIKQIBDWKT XLYDOH QW V

2 SHQ IQMHD VIKQIED VKT XLYDOH QW V
& O R VQ BRI VIKQED VKT XLYDOHQWV

IRWH6WDWXWRBUWRMYV A

7KNWWDWRWRUWRMWRMW KIMX GRWKH 1LQDQFWDW H PIQ@W WHHU W L | IDFDSVIRRFG! GRRIGIRH U QL Q J

WKH ILQDQMHDROBVYROORZV

'"HORLWWWRFL«V*UDQ@WRUQWRQ 2WKHU 7TRWDO

V" ITRILVWUWRX S
6XEVLGLDULHYV

&HUWL | LFEID\@ DRFWD® HP HQ WV

VTRILVWURX S
6XEVLGLDULHYV

2WKHURFHGXUHYV

7RWDO

2WKIBURFHGRRHYHYV SMRYIGEUH S D U BWL R
UHS RWBWM Y LWHIZHW D W HPIGIRW | L Q BS@BLROPDQFH
DQWKHHUWLIREDWMRYHQDQWYV

8QLYHSWDLO/WURMLRQWRILVWLFV



),1$18&,%/7$7(0(176
$118%4,6725)81$1&,$0)250$7,21

6 WD W OWRUWRIBSWIAMKH *URXRQVROLGDWHG
ILQDQFWDWHPHQWYV

7KLMDWUDQV QQ WRRQRMW KHW D W PWE UWRUX & W L | L RIDW VR V P HIQ\WD X GRLDVW W H U V
z:g:'DUmm“\';;RQ\/H'?Q%%GG%KSQUB;?“YLDCL " me ,DFFRUGDLQWHHIHH TXLUHRBQWMFOHVDQG
QR RIWKHUHQRRPPHUF&RGHFRGEH

5

FRQYHQLHQHMRH JOLVK VSHDNXQHUV

7KI_Q\XMDQW&§(RMWUR1L$(‘§3)WOXQHWUP[DJ\H[L'QRQU FERPPHUBHODWREHX VWL RFDYDLR/EG VV P HQWY
L QIR UPR IW KNHH D X GR.DW WIHHUO'DW RQV R M

E\(XURSWBIQXO D GRYXFKLQIRUPDW
DémengLanngwwowxww?ﬂu\wmuuv WH©LDWD WWREGIKS URIHV VIR QDRH QW
BURIPRVWLJQLILEQROGIHX GR MW KFRQVROLGDWHG

YHULILRIWKBRQ D JH PHQS QW W KGRIF X P H Q
SURYLGHG WR VKDUHKROGh%QQ\F\NDWHR USIQULIREH ®AKR Z H

G G UHWYXRGLH NV
7KLWHSR/[KWXE}GHD_CGERQMXQZFQ\B_FRQQVWIUQ(H%
DFFRUGQWWHQR:KDDQ@UR|HVVDR(@QWLQK]H\PI-H)WV\Z-I-WGGUHM@\A—KEB—RQV\FHFRWDXGFLIW

VWDQGDUGVDSSOLFDEOHLQ JUDQFHWKHRQVROUGQ WEMEMDAV H DH/D WR OIHQ G Q
IRUPLRXBESLOQWK® UHRGRORMSUHMRSLQLRQ
7 RW K6HK D U H K RROLG FRUW. V WULR X S RO®QFRPSRQROWKWRQVR O LGOMWHNWDW HPHQWYV

WDNHEGLYLGXDOO\
2SLQLRQ

SHYHQXH RJQLWLRQ
,QF RP SO L B IQWAKHHQ J D J H PHHIMWW XW RNE GW K H
VKDUHKRQGOUBVAHHWLRH KDY B X G L WMKGH ,GHQWU LMWWGED LMPXGIPHQWYV
DFFRPSDQRRQV ROLGDMW Y ELVDODW HPRIQW V *URXSHY HQDRHW KVH D H Q G HKBF HP EH U

/RILVWURXBWHKHDHQGHEHPEHU DPRXQWRG ELO OMKRY R XIH Q H U DWMW HQ X HV
,QRXBSLOQMWKERQVRO LGOWHFWDWHBHYIWVE\ SURYLGEDQHKRXVQ ®LVWULEMNWY RHR\P
W UK 6D LYLHRIWKBVVHWIDELODWLRINQFLEOWPGLFRWHOW L EZOIUHHEWR 6\WHHY\H Q KIHR/A D F K
SRVLWIMIHURXBWRI'HFHPEHU DQBIWKH FRQWDDEWFRJIJQRVBEVFULRHRGNVH WRVKH
UHVXBWWRSHUDWRRMKHHID WKHHQGHIQ FRQVROLGCOMIFWDW HBSHQOWEPRHMHFRIQL]HG
DFFRUGDOQWFEW HU Q DMWQIR@EHB RUBM. D @ G D USH/S H Q RIGFR Q W WDHFWPLY HRQFW KMHUY LFH

DWDWGRSPAWBMKURSBRORQ FRPSOHWHG
7TKHDXGRYLQHRRUHVIYERBYM-RQVLVAM MR ‘H GHHPMHEYHQXIFRJQWVMEHRQHD XGRBW W H U
UHS RUWRIKSK G& RP P LW W H H JLY MGG Y H D\IGAX\P E R B [ L V VFIRQ@MW EHFMWAH H Q
W K*U R XI5Q GWAK V W R FDHQUBVH F D XOHHY H QDXUWHBY
%DVIRBSLQLRQ NH\SHUIRUPDL.QFAL FOLWWRKHURXS&VQDQFLDO

$XGLWPHZRUN FRPPXQLFDWLRQ

‘H FRQG X RXMXGL@FFRUGRPQWIHJIRIHVVLRQDO
VWD QGDYSBWL AMEUDH EH EHOLWXBWDBIXGLW

HY LG HAHKHD YRIEW D L@HXG | LFDIQ@W S UR SWIRD W H
SUR YREHVIIRE XRSLQLRQ

2XUUHVSRQVLEDGIHUKRVMWDQGDUBXUWKHU
GHVFUL&HG6 WD W R WRIMIRHUINER Q V LURIMDK MV L H V

D X GRM KRR Q V R O LIGEIQNG/ D @/ H PHHFWRLER XQU
UHSRUW

L QGHSHQGHQFH

‘HFRQGXRWBIGGH QW D JH ALMERP S O L DIQWAKK H
LQGHSHQGXQBHIGR ZQQVKH HQRBRPPHUFLDO
&RGHQ & KW HQEBR GRII(WK L FRGHE «RQWRORJLH
IRVWDWRWRIUWRWYIHULBBPDQXDU\ WR

W KGDW R XUH S FOWMES HF L | IZFHG OGRS R Y. G H
SURK L ELR\H B X/GIUW LLFHHIA UW B G U W L F ORI

5HJX O D YSLRR

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$XGDWSURDFK TKHUHFRYHUYDOXRIVRRGZDOB®HDV X WH G K

2X DX GDWS URDRKHY HQMH RJQ LWE B RVE KN UHIHUMQRFKHD OIXVIHD O F X RIQWHE® VR W K H

UH Y LRID H Y H QXIHF R J Q DWE RIQOSWLROSH G g g v U R X SAVV F R X Q WIRKGY XDV KO R ZM Q H U TBW H G
DVVHVRVPSULWKQHIRIUDSEUFDYGHVFULBHG

V X E VW D\ MARICM H F R J QU HYGH Q S W/D LRAR X U
ZRUMHODWRQW HERQWIUHRGS HF LI HD@oQHERWHVWD QG VXE VHFWIGRRWRKFRQVROLGDWHG

WKBURFHGKRSIOHPHBWHGHUR X FRQWUDFWYHMFWDHHPHQWY

LOYRLBHYHQKHARJQDWBR@HE R QWK RIER 7 K H D O X DRVLFRROG Z\DIOH D X GRBW WRQVLGHULQJ

FRYHWLVNRI PDWHUR DDV WD W HE® QMWH Q XIHWRD W H LDLFDRX V@ GV K M L J Q L | LHF\D\Q MP D\Q 6V

UHFRJQLMO.®®R UIRUWPKBOORZRQWUROV MXGJPHQWXLRIABQD JHPIHR WGWEBHWHUPLQH

i ZHUH Y L HZRIGW U FIODXDE VDD P SRIBHZ WKMD UL RXW X P S WLRRSWHKE B VW KH H Y HQ X H
FRQW U DMWY F kGG L MK HHD WD QGYHULILHG R ZWKWRQ | L Q QBO Q XD K RZL V F RXOQWH V
FRQVLVIMHOFY RLFULRBHG X UHV

i ZHFRUURE FFKD\WWH@®HY HYXEWLWBVRG $XGDWSURDFK

RXWQRZOHRBIIHKEXVLQBRQE QW H UVILNZK: 1 1D P L QMIGHR Q VLV WM R X HWKRGROR J\

PDQDJHPHQW ZLWDKS SO L DFE® K QUWW.IQ G HUOVFR Q G X BWH G

I ZHFRQGXNWR S Wit WMVHUMKFHRQVLVWHQEY | \wy 5 p grIR R 2V KEYW KRG RORPSOHPHQWH G
ORJLVVHEBYLFGIVR LELQUXF FRXQBQED VK \/ g\ F | | EKDIG QL O]

FROOHFWLRQ i WKFHRPSOHWRIQKBHVV HVQW¥ O XL.GW BFHD UU\L Q J

IRQHDJUHHPHQW WLWHAGR U MOKIH D DH DPRX QW K&*8 UH O DWRIISFW HV WHHRBJUD SKLFD O
i VHOHMWHBHP DEWRU @IRYKHLQ D QERSDFW D UHDQ & KHRQV LV \WEMKEHW H U P L R DWKLLR/Q
DQGLBWRILOH YDOXHWWKHAD\SURMHFD\HK® RZK/DYEBHH Q

i DVVHVW KB R X DHDORWKHYH HHP XN@WE  FD O F X ORWKIHKG OLXQAV H
WRHWHURKBWKRQWMUDRODQVIRYKMIGPHT WKUHH DV R Q D EROFFDMKYREZU R M H F\BIRFOIM FW LR Q
DQ&KHUMHFHVWDKINGHQW L IRADKWORQ. RXVZLWWKHFRQRMLEGLQD QML UR Q KW

SHUIRUPPEBFIHIDWLRQV JHRJUDSBUHADE K L AKK*HJ R XRSS H U CD/QRBVK H
UHO L DEEWXSMWRF DGR SWHGHSBVWLPBDWHV
OHDVXUHRHRRGZLOO H[DPLQW®HHDV RRGLIIHUHEHMYHEH® ZHHQ

IRUHFDQBNWXDI®UHV
 GHQWULNM@ED LIRXGJPHQWYV I WKFHRQVLVWRMXEHIRZWEKWHR Q | L @IS\8 OWRG
$VSDUNLWEHYHORSWHKEWRXISD\WFDUURK®  FDVIORZUR M H W WRIDUNDIGD O \IVGI® KUHD W H V
WD UJBWHGLV IDQKDW@HFRIQQQIHBERLWHPY DGRSBAPGMRSHUDWRUYV
RIJRRGZIZBOVRRGZIZEKQFRRUUHVSWRMGKRH i ZLWWKHIDVVLVWRQREXUY DO XD WLSRHU WX H
GLIIHUBBWH MHKSIU L 5 B LOEQ & KIID LXD ORM KH FDOF X ORMIKREYL VFRY QWIS S O WMHV WLPDWH G
DVVHW VX LLGIGL D ELDYWIRHIG HVFULER®H H[SHFWB\GORZIWHRJIUD SKURDNN® UL IWKQDW
VXE VHFW DRGVWRVKARQVROLGRWAELDWKHLIIHUBQW RXSQWDPHWRESULWRHB
VW D W H P, MKDAEWH HIDO O R ADROAVGK J H Q HXY QMY Z H L J K WYIBU B RARAF D S LRVIDIDFEK* 8 G HBWW L R
&*8VFRUUHV S R\ONS K@ H JL REW WAKBIF TX L UHGULVNHWD WH UNSIWHP L XIFRQRPHPMS HFLILF
FRPSD@LSHUDWH ULWBNHPLX®BR\RAWG HERR X DIBKVHEBREWDL Q
SVRI'HEHPEHU IRR G 7D PROX O WIRG Y D OKXGIRW R KWH W K D @/IK B VU NSO \ EB X O G

PLOOR@QHS UHVHQVRKDG/ V HVQVKFR Q VR O L G D W g 1IFRW X FEX VL QCHW KW WP H
E D O DQIEHIHW I PDQDJHP H@DDRWLKHH Q V L I DOV W R

DF K D QU@ KA-D LIV V X P S WD IGRRGW H G
3XUVXWRWHYDDOERI BWILQF VSO RILVWLFV

JURXS UURKIN SD L U VHIQMQD X BZEH O Hy g U ) QP TBYHULMKBRWH VXE VHFWEARRYLGHG
LOGLFRWEBDLUPMGWQWLQLPSD LU °°>SUYRSLQARWRADWLRQ

UHFRJQLPW®EHDOD YRHHEWHWKEBHWDUU\LQJ

D P R XRMW K HDAHV HHWAH HGR/WIHF R Y H D D EXOGIW

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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6SHFWHNVWLQJ « $SSRLQWAMIQAW D W ORWEUW R UV
'H KD YBIO\SH UIRUPSIGF IFIKAFNWT X LEWGK H -H ZHUBSSRL @WHED WXOXBUVRR,UVRILVWLEV

DS SO L FTEZM G H J X O DRVQARKQHY | R U P i DRV | RPESEAW KK QH JHQHBBBWLQUKRDVH
WRWKHURXSRQWD ILQME 9 RD UG 'LUHFWR RV{ ORLWWWVRF DG KBD\ JHQHUDO
PDQDJHPHOHWBRUWYWDFFRUG DM SSOLFDEHHWLAIKRHDWHFUDQRWRUQWRQ
SURIHVW\RROQGNMUW®EYD F H $VRI'HFHPEHU "HORLWS$WW RFZRW QVK H

‘H KD YQIFP D W \WHBIN' S ROUAWRY KItD LSUW H V H Q W D W K U W HRIQWHF XMO B H WYV VLJ Q DHIBM D QW

VDL® IR UP MDWIGNOR Q V L V WIHVIWRFR Q VR O L G b HHHELRLIARQY I WHD D Q & K HHLAH Y HDQWLK WHKD U vV
ILODOPWD®/ HPHO WY UHVSHF WL ME&R P S D QX KD UZRUBIG P L WWMRH G

W U D RIQOUH J X O B BVHNGH W
‘H KHUHERQILWR DWKMWDWHRHIRD ILQDQFLDO
SHUIRUPBQRMLIRHIGBUW L/IFOH RIWKH 5HV SR Q V L RIFDL\DLHHWPH@EK RIMH
)UHQI&IRPPHUMVLQFOXLGM/G(HQIRUPDW'IER%UR”HRUSRUJFD\V\H_UQDQ\FD{UWLKQ_U
UH O DWW &8 R ¥R Q W DLLY KFD Q D J H PUIHHB/R W
EHLYSHFLWKE® FFRUGDIQSKHWLFOH RI FRQVROIGOMFWDWHPHQWYV
W K&R G AHK D YGIRYWH U L VL KIS LS H V H Q \R DWKIHR WML VWK HHV SRQVREWBHWR X SRV Q D JH P W@W
LQIR UP IFR DRVWDILQWKE W D W HRH @R Q V L VW HQMH S FRIQ VR O UG Q DVGIBIMDW H PAHKISMKH V IDQ W
Z LWKKHR Q VR O Ul GO VGIFRWIDOV H PAHKQ WK VEVH W URBI®D YU HZQ FFR U GDLQ\BHE 6D \D G R SPAW® H
YHULLIKQHG S BAVQ Q GH S H Q& MW W\ (XURSHIQ RRQWRPSOHPWRHQWHBERQWURO
SURFHGXKDBRRQVLQGHBNVVOWKHIHSDUDIWLRQ
2WKHKHFINOGLVFORVKMUXMMG/ XD QWRQVRO U GOWNMHRWIDOV H MHKBR) WPRP@ WHULD O

WRWDWRWEBHIXOBWRYLVLRQV PLVVWDWHRH@QMEMWWRJDRGIUURU
« &RQVROLIGDWE BMIDOW H SHIGW M Q WRWRRW Q SUHSDUWES RQVROL GIDOVDHEGLWOWHPHQWYV
IRUQFOXMRRQAD@DQEHBRUW PDQDIJHPHWWVYSRQM L BUWHVWHKERPSDQ\aV

L OURR\Q W DAJRLERQFHEQUH V H @K HQH

D1 RUSDARSL R 114V VL8 D0 GBSO RUE L o, ook 0V RO LIG.QWRIRMITON § W BV
QHFHVVRUERQFHQQR UP DMQLGR@ S S O \W® H

DQGFRQVRO L GLDQDHELWDWH P 8 QMWH QMCH G/ o FROFIDFEG R X QINRLOLIFQOHWH[SHFWKO W
DFFRUGDIOWKKHKURSHD.Q JHOHHFWURS®RB W PSDANEEDLTXL REWEBDWH DG LQJ
IRUPWDOWRHUL IRRIBS OL ZQWKK LR U P DW

GHILEN&RPPLVVHR® JDSWHHEODMRLRQ TKHXGBWRPPLWMWHHVSRQVREPRQLWRWNKRJ
RIHFHPEHU LQKHJHVHQWDKHRIV ROLG B WHID URIW IQR@IFQ LR P MW@ BREH THFW LYRHQH VYV
ILQD Q¥WDO HMHEHVYF O XL.EW BBHIQ Q X DQD Q F LIp@W HER@WIUIREL \PND Q DI HPH\ QW HP W H @O/
UHSRUHVHUWRGSUWL/FOH , RIWKHJH QF KL QW HRXQ®EME Y R F H GCLDQMRVO QHEU H S D UDQVWE R Q
ORQHWDWG) LQDQF&RGHSUHSD XH)GE HUWKH SURFHWRRHR X @DQINQ D QIFQIRWPDWLRQ
UHVSRQVRBAREMDLUMIE (2 ,QWKHDVRI  7KIFRQVRO LGPMNMNADW HE HQME\S U RAWE H
FRQVROLADWIHPEGMWDODWHPRQWRUNQFOXGBRDRIBUHFWRUYV
YHULILFDAWDWRHPDUNL®S RI WKHVHQDQFLDO
VWDWHPRH@WVRUGDIQWHKIRUPOWILEMDLG 6 W D W XDW B U WRHUNGER Q V LIFRLMD KDMXIGRWV

UHJXODWLRQ W KAR Q VR O L GO IWPWRWDW HP HQ W V
2 QW KE-D VR R X DR U K HF R Q F OXIGIMKSU H V H Q W DWAR\RH FIMQXIGDL$\S U R D F K

RWHKFR QVR O LIGDMARD O HWHRERVQV OXQWICH . | 1 7% |\ WB G HS DWH S FROWKFRQVROLGDWH G

DQQXDQDQBHBEWRF SO LAVORD WH DVB®! FW N b oy wipoy H P2KQREW H WAL R EW DHQ@ VR QD E O H
ZLWKKM UR 'S N D Q H®DH F WWHRSR W UL D W

DV V X U DVKAMKAR Q VR O L GOV D WV H RHIDNHQ
"X HW W KWiH F K @LLFPD.OV WK R @ KO RW R JJL QP VD ZKROBIUMUHR P DW H WPLLIVO® W D W H: K Q W V

RIFRQVROLIGOQW R &/VDIDW H PBHRFRY GLLRVK H U H D V R DB IHAMDIKQ@ V& H YRID V V X U DLQWF H
(XUR'S WRQ JOOH F WURSR BMR U@ RW\S R V V L E GH HYRIK D U D QWKHDMID X GRRWQ G X EVIDHG R UG D Q F H
W K WWAR Q W R @ WV WD DRV K@HR WHR/ K Q D Q F LDLOASKU R | H V VY R'Q QG DILGBAN W H P D VELHD BIOW

VWD W HPDQWREHG LV S ODQMIBHD P AD\D W KH PDW H WLV W D W HIFLW/QYW\D W HPFDH Q MAYX O R/P
FRQVRO LIGPMNN® D® HP WOWDWRHKEMSRUW |UDXRBUHUURIQ ® U KB HH P HP® W H WZIKDHAR VF D Q
QDGGLWMRQRWXWHV SR QVWELHUMWK WK H UHD VR EHEGHFWKBWRD\LQIOXHQBH YLGXDOO\
FRQVRO LIGRQW & HVDIMW H P IQIEWODDF W X E@0\R UL @ RPELQDWIRREGHFLVERQRQVKED VRV

L QF O EGRG&R P S DLW KIHQ Q XD@D QU 5 RILNH GV KHQ D QFWD @& HP HQ WV

ZLWWKK$0) FRUUH WS R@BR/@ KL ZHKD YAD UULH G

RXRXDRUN

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$VVHRXMSUW LLFOH RIWKHHQERPPHUFLDOWKHRQVROLGIMWDOGLWDW HPRIQ WIW X F K

&RGRX W QJDJH PUHHMD W RQKFH UW L | LI HR QG L VF O R DXUWHRAEUR Y LBHLGY D G H T X I W)aH

IL QD Q¥ WDW H BHRGVRMAR Q VIL@W D U D Q WHHKIH Q JT X D O L R$LEY LRRUY H | X WHRF H UWW KHLQD QFLD O

YLDEROXW®RINXHURPSDPBYDIHPHQW VWDWHPHQWYV

$V SDURMI DODXGIER O G X FMGDE FRUG @tk | H YD OXDWRYHUDOIOV HQVRDWHIRRQVROLGDWHG

SURIHV VY WQDGCDYSVL AIEIH MHKWW D W X w R'(rQ P Q AW DWHPBIQ@DW V H VZHWH WKW K H V H

DX G LWRLW FLYBIR| HVVMXGD MKW R X JwRdw ¥ WD WHRHBWY WHERQ G HUWU@LR VD PWEBRQV

DX CLOKX UWKHU PR U H " HYHQ@WFDQQWKDMKLHDEWHVHQWDWLRQ

| LGHQWIOQIBWVVHVVWWKHULVNRI PDWHULDSEWDLMXVILFLEIQBDSSURSURLDGIAWLGHQFH
PLVVWDWRIRWKE®RQV R O LG Q IVGIEAMDW H P H QW /DY SLKHL QD Q EQDROUP DRVWR®G Q WL R/ H V
ZKHWEMWRIDRGIUUBHVLDQGHUIRDRGLW =XV LQPVWLYIQWIOHGEMIGHR Q VR O GIREER Q

SURFHGIXQUHVSRWKWKRYIHY DY & EW DOLQG/L W RUGWHE[SU RSLORRQ QVROLG®IN DO

HY LG HRREQV L G\ B H\GX | 1 L F DID@S S U R S wirD w i W O W H PHKGUVWD W DWW 8 UWB BV S R QMU @ H

SURY[DIBI}IVILR\MLIVSLQIZRQJL\RNQRG\HWHFDWLQS;LUHF LVYRYSROIRUPRNY CRWKH

PDW H B LDOW D WHPHGWR BUD & UWH U LR x v RQVROLIGQWEBMIDN H FHIBRUWKRSLQLRQ
WKDIQLRQHHVXOIWRQIJUUBNIUD)P(E)\LQYROYHH[SUHWGHRRQVRO”G@WWDWHPHQWV
FROOXVLRA®UJIJHU\ LQWHQWLRRPOLO VLR V5 HS RWRWKIKG&RPPLWWHH
PLVUHSUHYVHRW ERAY HRIQNR & QOVWHRRXDVOU R OH V X E PLWH S RWRNKHK G& R/P P L WW HHIQ FO YOG H V

I REWDRL@WGHUVWRIQ G WGHER@WIUHRIH WIRQ WH v F U LIS IW K\ROR RHAV KIMX GO QY& KIHX GSWR JU D P
WKBXGLRUGWBHV LDRGEWRFHGWHBWH | pPSOHPHQWHGOMW KBHH V XPIRXD X G LAWD O VR
DSSURSUQKMH F X PV WEDXIRHY W KSXUSRVHH S RIOWL J Q L | GFHD QR H.QFQ \W W FRINUKRDDN
RIH[SUHVWVIQRS L Q RRY KHITHFW L YRHQHWVK D YIHFGHQWJIH 1B GBEOR X (DMIMQPD QEHBRUWLQJ
L Q W HRRQDWURW H P SURFHGXUHV

i HYDOXW KIS URS UL BW ARRNXNWRIOQRVHG
DQ(WKHHDVRQDEHIFI_H:\R\XQW\L\QHPD)\QEVZXLUHSRNUWVK&%-IXG&\RPPLWMQI—FH)X\ABIHHVLVRV

PDWHPLYVYWDWMRB@RXSURIHVVMRQD®OHQW

UHODWHGFORWOWGHE\ PDQDIJHPHQWKH
FRQVRO LIGDMN@D®/ HP HQWV ZHURIPRVWLIQLILEQWOKEX GRMW/ KHRQVROLGDWHG

i DVVHVWHKBISSURS U L IRWAHDEHDOH P Hhowwly | - Q D Q WIVDIDW H PRIIQWKW X U U FSQIW LRQ @ KL FK
WKBR L IR Q F HELLQ. O F D QGED V HREOW K B X G L WY K H U HFRB'B U MIAN H\D X G BWW W WK ZW D U H
HYLGHQRENWDL@WE HVVHMWKBUPDWHULBBT X V&Y FWEKILM S RUW
X Q F H U VD L QN0 DMAYGH RWR Q G L WKB@V :H D O\SRIR Y WESHK G R WP P L WAL MKKGHF ODUDW LR Q
FDVWLJQLILERREVMOWKKRPSD QDL OWW\ SURY LIRMES UW L FRIBHJXOD WA R R
FROWD@IRLERQF HK@N VHVVEPEQWRG FRQILUMRXWQGHSH Q&Y RHQPIH D Q LRIW K H
W KBIX GHL WL G HROEFWM D IXGEW® KEID VRIW KIBIX G L VW X OIHS/S O L DB O B DRV HRWMG D U W LIEGEOWUF O H V
UH S RUREZ H Y HUN XHMH RAURR Q G L \W DRFDVK V H/ WR RIW KW HQE&R P P H U RIRIGOQ G
W K&R P SDWRHDWRR QW DIXHRLERQFHUQ L QVKH HQ &R GRI(W K LIRW WD W BW& UW RH Y H
W K H/ WD W X BORGL WFRID F O XKDV PDWHULDSS UR S @ HB WM X ¥ WKKIHX G & RIP P L WWKKHH V N V
XQFHUWBLLOMWMWKHUWD UHTXLUHWRRWD Z LPSDFWXDQGHSH QDB @@ RH O DADHIBI XD UG V
DWW H QW KBYRQGU M/S RVURMKUHH O DAL G O RV U H V

ANR@QBDULV /D '« $-BQ\ID
7KIBWDW $WRIUWR UV

*UD@MRUQWRQ "HORLVBWWRFL«V
YUH QFFKPERBWUD QKR U Q@\RBUQDWLRQDO
JUDQORH¥KLQ 6W « S KDLPHE H X |

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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&RPSDURVRORBOUV DQG

6LIQLILHFD-@VQBK D Q IWR'KEHOD Z V
1RVLJIQLIHNBIQEFXUUH G

« % XVLQXPP DU\

P

SHYHQXHV
(%, 7

1HW QD QI EPV
&RUSRUQMRWDB

1IHWQFRPH

1RQ FXUDNQHW V
"RUNLRDISLWDO
&DVIKQBEDWKT XLYDOHQWV
6 KD UHKR B GXIUWNVG

" JRILVWURK®ES LW KSDUHRRP SDRMWKH 1RQ FXUWDHVYWINUIRAQVIRIWKKERPSDQ\&V
/RILVWURVRBPSOR\WBHRSOKWRILVWURXS LQYHV WP QMR SIMKKROGEQP SDRUNKH

6$RSH U CDMMK/R O GERR S DIQ G H F K D WHUW L F R/J LV WLFR/X SRS'H U D WD R @D ©L Q)LUHDWQ FOHQ G
SURY L\® RGG/L U HRNEGQ G L WHEWL GLPDLAIOY L QW H U Q D WR BIQIDEDF\L W@V LRIWWHUFRPSDQ\
JUDQFMDYRERPPHUGHD®REWMMLIGHRXS UHFHLYDBGHWYDE@HWKD UL RXRJILVWURKS
5HYHQXFRPSULNVGYRLBHDWYVHBQ WR*URXS YXEVLGUDURERQ PDWBHRRO@WHUYWHVGH

VXEVLGLDIILAKQ F U H D QHGIR IW KKIL JK ARV W\ D'\DEOHV
LQF X URAH'G/ R ILV W URWXBQW K HEHK D@SHQVH V. (TXLIMQAYHVWPHQWV

FRQ;“R:‘N‘:\R{"GH‘DQG/WD”RVW\KH\DOVLRQFUHDVJI"}@&RPSDQLQRMDNBQHTXLL\@\YHVWBB(QWQ/J
FRPSD

J)LQDQEQBPRPAB[SHQ¥RYS UWKHHH V XROIW K H
" JRILVWURKSK D WDH. T X LFER.QW UDIRBAQ W H U H V W
LQFRR&KDUHKRBDBWWXEVLGLDULHYV

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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« SHVXAWXEVLGLDULHYV
" ITRILVWUWR BSKR O V VWDINH FR SBEIRDKLMKKNHNLIXURMVREDU DUBVROORZV

& D S LWDRFNV KHUXLW\  *URVV 1HW /IRDQVQGRUVHPHEHYHQXHWWQFRPH'LYLGHQGV
LQYHVWPH@QYWHW WP HQMWFHLYDEORMNQG UHFHLYHG
DQG VXUHWLHV
DGYDQFHYV

« ([SHQ VPIRGWH G X FWRAE CSFK US RV HV
,ODFFR U GDIQMK W L F OTHX D WVRHW K)HJ H Q FHFKQ H U D @ R G HWW W D W K /IR O O REA [RHQ UHVH UMR G
X Q GHWW L F ORIW KD P FIR GHD YEHH HAH | L Q LIWG. G HIDAMR W D [ DEQ@AR P H

i OHKLBEBVLQJ

i 9HKLWDHHV

« ,QIRUPDRVDRB\PHQWV
,DSSOLFOMWKEBQ&RP P HUERIEHS UH VEIQWREZU H D N GRRYVIJAX W RIPGIEX S S G DARIH Q W V

$UWDBFOH, r )UHQ&RPPHURRIGD VGAXXHQ Y R UHAH LDV SD L G
DW KD O DQKkHE /W H

"XHLQGD\V'XHLQ  'XHLQ "XHLQ 'XHL® 7RWDGEHQ
IRU GD\V GD\V GD\V GD\V ) GD\
LQIRUPDWLRQ

$ 3IDVGKED\PHRMWHJIRULHYV

IXPERWQYRERMFHUQHG QD

7RWIPR XRMQYRERQFHUQHG
L Q F O XGI[GIV

3HUFHQRWDR M/XWOF K DRWWH D U
L Q F O WG [RIV

3HUFHQRMDH¥YH QRMAKHD U QD
%, QY R LHF[H\D X GUHRP$ UH ODWERQV S XUMHFGI LY DEGBVWD EQRMHFRJIQL]HG
1IXPEHRWLQYRHFFAUXGHG QD
7 RWIIPR XRMQ Y RHFF@ X G H G QD
L Q F O WG [RIV
& %HQFKPIIRHWWURYHGER QW U RRMWKDWOYWARBM WBFOH RU YUHQ&RP P H U BRIBM
3D\PH@WURWHGRD O F XSIDBWMH &RQWUDFWXDO
SD\PHQWYV WHUPV

$UWBFOH, r )UHQ&RP P H U BRIEGID VG HQ Y R LIV WXH@EEQ S DL\

W KED O D'QK HE BY'W H
"XHLQGD\V'XHLQ "XHLQ "XHLQ 'XHL®  7RWDBGEHQ
IRU GD\V GD\V GD\V GD\V ) GD\

LQIRUPDWLRQ

$ 3SDVGKED\PHROWHJIRULHYV

IXPERWLQYRERMFHUQHG QD

7RWIPR XRMQYRERQFHUQHG
L Q F O XGR[GIV

3HUFHQRWDR B/ DOF K DRWWH D U QD
L Q F O XGR[GIV

SHUFHQRWDHWHQRMNKHDU

%, QY R LHFHF\D X GRS UH O DWB QV S XUMHFG LYDEEBWEQRWMHFRJIQL]HG

IXPERWQYRHEAUXGHG QD
7 RWIPR XRMQ Y RHFAOX G HG QD

L Q F O XGR[RIV

& % HQFKPIDARH®WURYHER QW U REWWKDOYMREM WHEBFOH RU YUHQE&RP P H U ERIEM
3D\PHQ@YWURPWHEGRD O F XID@MH &RQWUDFWXDO

SD\PHQWYV WHUPV

8QLYHSWDLO/WURMLRQWRILVWLFV
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« 5 HVHDDE&HYHOR DFMQWLWLHYV ORUHRWHKIHUR X SRYH U D WDLLRMXE MW UWDL Q
,Q ' IRILVWURXGBS GLGRAWR QG DRVG HQYLURQPOIQRZAWDMGUHIXODWDRRQWRI LWV
DFW L YLKBELQWLWBWDUHGLW RSHUDWIRRM XBRQVLGGHUIMWE RHYRW FB

VLIQLILFQ@QW R Q PLHQY\W B OH U W K MAXKHIY R X S
UHPDIDFWLFRPRLWWRIG QYLURQPHQWDOO\ IULH
D QBGX VW D LEHDYEHDGHR S RIOQ M

« +XPDQHVRXDRIBQ YLURQ R RS DMK H
EXVLQHVV

7K HRE M H FRAW KHU R X SGXP DIQH V R X S RID\WL BV R

HQV X WIK DW\DW DD WWR E B U D Wi FFI® BQEH« > HFHAKNWYHORSPERXWORRN

DGKHMR KHIRX SSRW SREROWWMRIBQXPERU ,Q ;' IRILVWURKES Z L FR Q W LLQKUR MH/

\HDUV/RJLVWDR\S SORWGDLRRQGHVLIWRGKROGERBSDRMWKH /RJILVWURX:KLOHF D\

IRFXRQWKHQGXF\WLQBZVWDGEH Y HOR SRIH QAN Q W UTHIUMBEGLRYL Q L V WULFDXRIQAHV L V@ VR W

PDQDJHPWHQMYEYD UDQJI UD QR IEHHNW D F W L FSHOVMWRR Q G X ©BVX V L QIHRAV LDV W K

DQO®KWSUHD®RIWKHUR X SERUSR FRXDW XU H

/RJILVWRFX\RHYW PR E L OIQUWBQ W HSIQRORR W RR Q

PDQDYWDRQUDQBEBEURDG

SDUHF@W®WSDIQYDQFWDWHPHQW YV

%$/$18&+((7 EHIRWSHSURSURDWLRQ
HDUQLQJV

$VVHWYV

, QWD QDVE/GIWV
(TXLMQYHVWPHQWYV

2 W KIHLPHBY VIHQW HV WP HQ W V
2WKH.Q D QFVY. DIOW V

7RWDHIV VH WV

7UDGHFHLYDEOHYV
2WKBWHWFHLYDEOHYV
&DVIKQBDWKTXLYDOHQWV
BUHSHBLSHQVHV

7RWHXQ UBQWH WV

7 RWDWO/ HW V

/LDELODR@EHI W\

&D 'S LVWDROF N
$GGLWSRRQREFOSLWDO
6WDWXWRHUYH
2WKHBMVHUYHV

5HWD IHPH® L QJIV
1HWQ F RIFRHW K H D U

6KDUHKR®GKUW &

7TUDSB\DEOHYV
7TDPQGRFNVNBIG XSDWDEOHYV
2WKSM\DEOHYV

6KRUW WHBWHEOHYV

7TRWDLD ELDQWK BIVHK R B GXLWW\a

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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,QFRRM/DWHPHQW
6HUY LLFHHWH QX BQ FH

2W K$IXJU F K D\HBYWH FRDOJH YV
6W IFIRVWYV
OLVFHOODMDHRXV
'"HSUHFLDWLRQ LPSDLUPHQW
2WKHLSHQVHYV
2SHUDWQRRPH
JLQDQEQBRPH
YLOQDQRLDMQVHYV

1IHW. QDQIFWE PRV
&RUSRUQRRWB [

1HWQFRPH
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$FFRXQSWLIQUFLSOHV

7KISDUH@WSDQY D QFWD® H PRI MWDHRIQ G H G7 KHI L Q D Q MWW H PHDHY YV HRKEQW KHROORZL QJ

'"HFHPEHU ZHUSIUHSDIBPBFRUGDIQBIHSE XQGHU®GR@YHQ WEPFEFG R U GDIQMKKSFHU L Q FRIS O H

UHJXODWLR@RI'HFHPEHU DPHQGHEOQ& SUXGHQFH

UHJXODWLR@®I-XQH RQVKWHQEKDBW | JRLERQFHUQ

$FFRX@WGH QH UDPIH SR X QMWLLAIF LEO HVFRQ VL VRBIRFR X BWILQF ESIOM\HH/GEBO UV

YUDQFH i DFFUXIRQFHSW
DQGLQDFFRUG XQMHHQH UDWL Q F L BROUWWK H
SUHSDUDQELR HQWD WQRRDD QFWDW HPHQW YV

7KK QGHU®HWHERIGR VHRQY D O X DRVR RR X QW L Q J
L W HIPW KK VW RARVFB QY HQW LR Q

7TKIPDLRULQF XYGIRWE D O DQKkHE WF R XWBN/
IROORZV

1RQ FXUDWDNW V

, QWD QDIVE/GMIWHW D /'WWMREVAMKHRR Q VRV VIW Z D U H
DOQG/VRIWZDUHHQMEWUHDPRUWIRMBWKHLU
HVWLPROWH®IO H

(TXLMQYHVWPHQWV

TKHURWWORRQVIRMWYXSEXUFKBRMWFOXGLQQYHVWPWHRWS/D WHRGK'H) R XK DBMWKSFHUHVHQW
LQFLGH®MHDQYHYV YDORHXWXHWWHWLP POWKO RZM WKHRRXD O XH

,PSDLUPWBVRIOWKHD O RH T X LWQ\Y HV W R ewiiF HHWVEREUH VAROKIFK W XHVW L P BOWHER DQ

FRQG X FIW HGAD 8.0 G MK HW H VWKRER RWD ORH L P SDLUFHQURW KEIL || H U HYE R NDID L @KW
YDORM KH) YHVWPHQW

ILTXLERWQWDOQBWD BHM\EDFBIRIJUDP

7 U H D V\KKID UHQYE W KUV DWW L J Y RGKBIL TX LG ZWHFRUUHV SRQGLIQVW R HEG WU L VW HAD O X H G

FRQWDRBVKD EX\EDSNRJIJUDPHQF OXGHGEHUS XUV XWEAWKH)2 ILUVOV ILURWWHWKRG®

RWKHYHBYVHQYHVW BPQ@WKHIQDQBVYE WS URY LMER® NIH\G KBY HU B WRAEENU NSIWLRM H U

UHVSHFEWLYHO\ W K@ D VW Q VRKW K\HH D UVO H WWK DAQK FIR VRAIW K H
WUHDVKDUHV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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S5HFHLY DEEDYDEOHYV

S5HFHLY DEXBHDYDEDUHWHFR UBMEHWDOXHDG ZKHQH®HULFXAMRIOHYVHP WH QW L F L BIOMYH BN
GHBWRY LVMURE R UBHDGE @QAKWD ORKW HFHLY D ELOIHWV H VR'F@EDVH E\ EDVHV

SHQVIOR@ELOLWLHYV

3HQVLABRDE L MWWEHWF O FPWHRG | E D O DVQKAHH W D J H U R ZWIKW H
FRPPLWPBQWYRRIWFFRXQRUWEHKDYEHHQ .| \ kR yowH Lo
FDOFXEDWRGVKROORZVYQIPSWLRQV

S5SHWLUHPHIQWDUYV

6 RFMHF X B KWUJIBIW H

&RQVROLGDWLRQ
7KI&RPSDFRRQVRODGMRHBNVVWUR¥KPSDQLHV

1IRWWWKIDUH@W®SDIQQ D QFWDWHPHQW YV
8 Q O FRWK H UZQ & HF B W@/ KHR WLHAW D MWW BR X VR B BUR V

+LJK O LR KWW D U

1RQH
, QW D Q DIVBVCHHW V
7K KD QUGQWDQUV ¥ RW VR NFRZMYROORZYV
$FTXLVLWLRQV 'LVSRVDOV
6RIWZDUH
7RWDO

7K IF KD QU®@ P R U W L RLVOIMRIDOD V. Z BEW W DANRZMVYR O OR Z V

&KDUJHYV :ULWH EDFNV

6RIWZDUH
7RWDO

)LQDQBNVNE WV
7KIHKD QU TXILWY HVWPEQRNERZDYROORZV

$FTXLVLWLRQV 'LVSRVDOV

(TXLMQYHVWPHQWYV
7RWDO

2 W K HL[HBBV V H@/Y HV W F R Q WRAMMW H D WX DU H \2 W K HIUQ D Q BIVIVBIFRW U H V SRRRIGS R VAWM K H
KHOXQ G HUKI® LT X LBR QW UIDFQYK D UHX\ED FN L Q D QIFQ WE U P H @ VSR PAKAHL T X ERQIQMAD Q B W
SURJUBPWRIHFHPEHU  WKS&RPSDIQNOG VKDBEK\EDFWRIUDP

WUHDVKDUHRXQWIRQJ XQCGWHBALTXLGLW)\ psp| URKDIEWHHBRRNEEGD L RWWKHQDQFLDO
FRQWDDREBEW VKD UMAR X Q WILRQ J XQGHUL v wy

W KK D B K\E DFWR J U D P
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ODWXRIWMAFHLY D BKBHY O D Qi HE YW H
$ OVOU DUGHH H L Y IDEIBHA® H WAK RQWH D U

,QIRUP DR\Q R Q DS\DHUGV L H V
SHTXLUHGDBWHGL\YV FO RYZGHWW I5FOH RWKHHQ&RPPHUEBRREBUBIVROORZV

7TUDGHFHLYDEOHYV
2WKUBMHFHLYDEOHYV

7 RWDW/ HW V

7TUDGH\DEOHV

2WKSM\DEOHYV

7RWDLD ELDQWKBIVH K R B GXLWW\

5HYHQBREK QD QLFQPRR & H O DSMHEW D Q V D F V2ISRHQ\D WAL © Bl Q VAW H O D WBIGWD A R X Q WWHRG
DPRXQWRG DQG UHVSHFWLYHO\

6KDUHKROGG KIDMISK D QU@ HOW VHW V

HDUQLQJIW>RHZDUUDQWY QHVDFRPH EHIRUH
DSSURSULDWLRQ HDUQLQJV
DSSURSULDWLRQ

&D S LYWDROF N
$GGLWSRQEFOGLWDO
6WDWXWRHUYH
2WKHBKMVHUYHV
5HWD HDH® L QJV
1HWQFRIFRAW KHDU

7 RWID\WO/ HW V

7TKHRRPSDQREY® LWWDRFRIQ V IRMW V VKDUHWV RI'HFHPEHU WKHBHUH HTXLW\
HDRALVWEDVUDOKIH 7KH /RILVWKBPYWLYVWH® UUDRXWYV W DIQU®LQNNKQHL J KWV XEVFURBH
RQQVKXURQUHWX OB WWNEHIW UIFRPSDUWRHQW QHZKDUSVLQMKDUHKKEBGBUHI XL W\
,6,D)5 WLFEXHWERO ZDUuubDQwyVv

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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7K RP S DIQAV XHHTGX IZ\D U U LZQ WWK R O O RZD Q@ H UPYERQGLWLRQV

SHUIRUPDQRHHUIRUPDQPARQXKNDUHV%RQXNDUHYV

VKDUHYV

VKDUHYV

*HQHBBEWGQWH
%RDRIGUHFWRHWG QW H

OD[LPX®XPERNKDUWHKPWMEH/ XEVFUREHG
SXUFKDVHG

&RUSREDWAHUV

7R HPSOREHBHILFLDULHV
(DU O IGHDWWRHH [H U F LARQUD QW V
([SLGDWH

6 XEVF U LSWLIFRIQ

% %

':DUUD QWS W LIRQAXH G

:DUU DB MW F IRWBHIE) F HOH G
:DUUDBWW F IRVB-DEQ F H@H G

'DUUDQW'S W LARRQWYV W IDWG L Q J

WRQOXKNDUBPBROXKDUMDROXNDUPBROXKNDUMBRQOXKNDUHYV

*HQHPBEWGEQWH
%RDRIGUHFWRHWGQWH

OD[LPX®@XPERNKDUHRPWMEH XEVFUREHG
SXUFKDVHG

&RUSRRERDOWHHUV

7R HHPSOREHB®HILFLDULHV

(DU O IGHDWWRH [H U F LARQUD QW V

([SLGDWH $

6 XEVF U LSSWIFRIQ

%

'DUUDQWS W LIRQAX H G

:D U U D B WV F IRHIBQ F H@H G

'DUUD QWS W LRRQWYV W IDWG L Q J

0DW X RIS\ D EDW\BD O DQKkHE /W H
$ 0OSD \ D EIMHB H@ H WK RQWHH D U

$FFUXMGRPH

2WKBMHFHLYDEOHYV
7RWDO

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$SFFUXHSGHQVHV

7TUDGHB\DEOHV
7TDPQGRFNVNBIG XSDWDEOHYV
7RWDO

SUHSBL&EHQVHV

2SHUDWISHRQVHV
7RWDO

3UHSBILSHQRIQWRPSURVIG L GIDIN QY KR VLHP S DR@D HMWQ FRRBIE HH®H | H UW RGX E V H T KK\ O
\HDU

SHYHQXHYV
5HYHQRHYV FRUUHWERIQY ISFUHRW IDGHER Y R MFBHLG | H W BIRMSQ W LW L HV

1HW. QD QIFWB® V

*DLOWGRVRIQMD B QYHVWPHQWYV
,QWHEBWRDWRXEVLGLDULHV
7RWDO

SQUHFRBEHJWBEG
1RQH

6XEVLGLDUEFNLPYHVWPHQWYV

6XEVLG LSS LWDRFN 2WKHWLQWHUHYWRYY 1HW /RDQMGRUVEHHWYHQXHV 1HW'LYLGHQGYV
\ HTXLW\ LOQYHVWBRN HVWMFHLYBERD® QG LQFRPHUHFHLYHG
QWV QWV HDQGVXUHWLHV
DGYDQFHV

YLEFRSDU
7RWDO

8QLYHSWDLO/WURMLRQWRILVWLFV
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211 EDOVEHARPPLWPHQWYV

&R PP LW P HQWD 3HQVDORQE LDRRXNGWR G
1RQH
&RPPLWPHBABRHLYHG
1RQH
"LUHFWRHPY¥QHUDWLRQ
'LUHFWRHMAL® DPRXQWRG 7KHG LU HF WHRAHLYHRBX Q H U WWR® LQJ LQ

+HDGFRXQW
TKBYHURHBGFRRYWHRSOH

6WDWXOWRBUWRMYV a
7KNWDWRWRIUWHRKW & KHDDPRXQWR G

SRWDODWQKHHWHQWYV

7KHUEHUQR/LIQL | HYBIGES W Z MWHED O DDKIHE DD B'W KGD W KIHW KSD U FRWS DIQQ D QFWD@/HPHQ W V
ZHUNSSURYHG

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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6 WD W OWRUWRSWIOWKH &RPSDIQQDQFLDO
VWDWHPHQWYV

7KLVVD I[UHWUDQV ARWIRRQ LRIKNVKHWDWXW-RUAW L | L RIDW VRIG V P HIQWWU X GRLW W H U V
WKHUN QRXDQ IX DI VSU Ry LBRO M K 7R U CTWALHT XL U HRBQWLE 01V DO
RIWKHUHQRRPPHUF&RGHFRGEH

FRQYHQIRHQFIOLVK VSUHBN YV HSRQWV
Q Q QF cau PPHUBFHODWR/GEWX VW L | RFFEDWIMY/G VVPHQWV

5

F
UHJXO DWHIEH P V@ W XOHE H DLGF R Q M X QF @/ R IR UPPXR IW KMHD X GRBW WHO DWRQY R V
FROQVWUDIERUCDIQFEIHQBIDRQSURIHVVLR/ HPLYO®WDWMRBEMRXSURIHVVMRQGD®OHQW

D X G L WLVD LF F KR X
XQ(GBHU DQGDBUGHUHPEg)gPSQ ’%QWSSV DRIPRVWLIQLILERIPH GRIWKSDUH®W®SDQ\
D QWW D @&/ H R NvVQd&XWU U SIHIQWLIRVGH OCK R Z H
SURYIEGWKMHHQ&RPPHUERRBQW KWWHISRU QGL?HW\KPFR@LH/NV R
G R HQRI\S SW R/ K RWHHO DS/MDR/EVY D Q V D& ML RWQLVE %
LQ,$6 RURWKHUXLYDDH@WQWWQQGDu7d(\H\PI-H)WV\ZI+lWGGUHU@\A—KEB—RQV\R—RWDXGFLIW
WKSDUH@WSDIQQ D QWFWDW HPNXZW R MH GQ

7 RW K6HK D U H K RROLG HRUW. V WWLIR X S IRUPLRXBSLQWK® UHRQRRRMSUHMRSLQLRQ
RQDQ\FRPSRQHRIWAKISDUHRPRWPSDQLQDQFLDO
2SLQLRQ VWDWHRDQMWXEGLYLGXDOO\

,QFRP SO L DIQWAKKHHQ J D J H PHHIDWWU XW RAIE GW K H
VKDUHKR QG QUIVKDHHWLRDH KDY 1B X G L WWKGH
DFFRPSD @R QBRRP SDIQ\QD Q¥ WDAW HFRH,QW V9 D O X DRI RXQLDY HV WP HQ W V

/RILVWWRXSIRWKHDHQGHEHPEHU (TXLIQY HV W BNSIUIAW H QQUKED O DQRHE R |
,QRXBSLQWK®D UH®W SDIQQ D Q¥FWDW HAMQWMVFHPEHU DW QHWPRX@W
DFFRUGZQWHUHQRKQHUDGBOMHSWHBRXQWUREUHRAEW KHRVW.JQL | EDIDOWKHHWH PV
SULQF LBLO/BAW U 0K GD LYUL HRIW KBIH V XRWKH 7KHD UM HF R JQD VARGVRAQW KBIF T X L V G\I VIREDG
&RPSDQROHUDWRREKHHD B QG HR RIWKH 7z U L WAARZRQV KB-D VR W K FY IDWDLXV H

&RPSDQLOD QFR D OVDVR/QIVQW L D E LDNRWLKIY o\ )\ | g UiRGV H W RV K$ID U HEGRW S DI Q D Q F LD O

E D O D\Qi-tHE /W H VW D W H PHD@IMV HVA VW L P DV BIG D J H PRIGIY W H
7TKHDXGRYLQHRRUHVIYERY.N-RQV L VA MR E D VR MW K H VHDROKIK W HWHY L P BIWHER Z V

UH S RARNGK G&RP P L WWHH (VWL P DWK¥IO X VIR IW K HVGIY HVW B HDWM H V

PDQDJHPHQRH[HUFLMNXGJPHZKMHQVHOHFWLQJ
LQIR U P DMELHRD NIH@W RF R XMW KO R Z&LVFRX QW
$XGLUWPHZRUN U D WHHW F

‘H FROQGX RXMXGL@WFFRUGRIOWIURIHV VLR 8 BO HP WEHD O X DRAHLRQLVQY H V W WHREMNAH \
VWD QGDYSWL AMAMFEH EHOLWXBMWBX G LW XGRDW WIRQ VLG MKHLDW H WDIPIRX @W GV K H
HYLGHAHKHD YRIEWD LQUWXG I LFDIQ@WS URSWRD WIHI QL | L FDVQUA. PD /@G M X G J P H QWY X L URIIG
SURYDEMHVIRE XRSLQLRQ PDQDJHPHRWCWEHWHUWKSMHU LERXYXPSWLRQV

2xuuHVSRQVLEQ@LHWJKHVM/DQGDUEBX/UWKHQJGR;gggm\ngYqujzwmw“RQ'LQDLQ”E\
GHVFUL@HEEWD W R WRIWRIWSR Q V LRIMOK M P 2 ROOQNH

D X GRIW KS-D U HF@W'S DIQQ D QFWD @ H PHHFWRIR Qs - /s U R D F K
RXUHSRUW

,GHQWULMBN®BDLMPXGIPHQWYV

%DVIRBSLQLRQ

7RG HWHUW KWHHD V R Q D EFOM RHHWW/L P RWM TR QW \
,QGHSHQGHQFH LQYHVWRBOXXAHEDVRAQVKH IRUP BWRRQGHG

"HFRQG X RWHGSGHOI D J H ALHERP S O L DIQWKK H WR(V?I/LRPX?\)O;{/}:{JSULPDHHBVI\i(H)VIF_’VW;W:SMVv
LQGHSHQUGKQEHBGRZOOWKH HQBRPPHUFLEY FOIWHE DD O X6 UPEPDRDJIHPER

&RG[HQWK)I-HJHQ&RGFHI(WKLF‘RG3+G«RQWROdEJq_\LlR@@SSURSMXDWHIRW\D R& RG

IRUWDWRBWRUNRWYIHULERBPDQXDU\ wR DQEIXKWHG
W KGD W R XUH S FOUQABS HF L | ZFHB ORI R YLGH 2XEZRUNOVRYROYHG

SURK L ELRVH B X/GIIUW LLFHHIM UW B G UW LFORII | REWD LIRPIMXIRZQR S H U DIW UG F RWWKNQ W L W\ &V
5HJX O D SLRR EXVLQHVFRWL Y LSWHBW UHGWKHRSHUDWLRQDO

PDQDJHPWEBRPQGHULIVWRKLRQ VLV ¥IHQK\
IRUHFODBWSI HV H QWWHIGE D W ¥ WW D VEIOILFV
SUHSDWHEGHWKH XSHUYLRLREHHQHUDO
PDQDJHPMIQIMRHDFEKXVLQHVV

i FRP SDUIRQUHF IDVGRS WESE HY LRXWVL RGW K
DFW X B @ XIORW/GW BV V HVKIHF K L H Y HRPSI DWW
REMHFWLYHV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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i DVVHV\PIDQIZAWHK QD JH PH@BKH[SHUMKH :H KHUHER Q| LW RBAHK R D B GL U H F WURHUS/FRUQW
UHDVRQDEGHWKRDLEDWDQ ®VVXPSWLRRYSRUPWHI QDREW WKQY | R UP MW IR QEAH G
XQGHUGIKBNWWLPDWHBAMFDVIORGLVFRXGWWLREOHYV / DQG RIWK H
UDVDHQAGR QJ VWHHLY P QUXRIZOWMKW H V YUHQ&RP P H U B RGO!

5HJDUGLRIHQ | R U P C5W RRYQSHHU/ X\ @ WW L/F O H
6SHFWHNWLQJ RIWKHHQEBRPPHURIRBRIQUHPXQHUDWLRQ
HDO¥RUURXMBKHS HFIMHV WHQ X LEJBBZDWQG D QEH QH ELDNRAD O O R VDR KRR U S R B DIWAE QG
UHIJXODMWDPREORUGDIQRKKSHURIHVVVLWRODGD GFRYPLWP IPQWMH QN K HIDY RAHKD YHWHUL WK &
DSSOLEQEDAFH FRQVLVWRHQFRFK QIRUPDWILRR/ KHLQDQFLDO
« |OIRU P DSULARQLAMGHD 0 D J H Puigappeo VWD W HPRIQA WW K X Q G H U OGIDOMIBQ GZK H U H

RW KGHRIE X P H O\ DY URI GARIK® U H K RFOQ@/i by D S S URS BLIWKKED | R U P RE WDEQREHR P SD Q\

IL QD QFR U DW RRGIHQ Q X D@D QW WD HP HQWYRPRQVR O EGPD WHEIROW URWGAFEP S D RQ

$SDUYRW KIR O O RZWEZHK D Yo D W Wwmivs R U WK BED VIR WKIZARUNH KHUHERQIL WRKDW L G
UHJDUWK®ISWHVHOQWBWHRQUPBWREQ@H G Q'RUPRVWLIBQBFFXUDWH

W KOIR DR A U H F WPRDUQVDE) H PUHHOSR QWBQV KRW K H (5 H J D U GW&H Q | R U P DUH.GRIQWVIRQW H RWK D RVX U
GRF X P HOMOQMR KD UH K REREGHRHUW KIL D Q F L&ROP S DRR Q V L GAHULDHAGR B YCHQ. P S DLIFQV KHHY HRIW
SRV L \WDRMKSD U HF@W S DIQ O D QW WD H ROV \D S X E MFNHEY B H[FKD RIHHWK RBAS URY LG H G
W KRR Q V L V RIMIQRERQ | R U P Z WAWRKGD U F@WS D Q\S X UV X V@WK SIUR Y L VRIS Q W L/IF O H RIWK H
ILQDQFWD@W HPHQWYV YUHQEBRPPHURIRIEBHK D YHH U L L& PSOLDQF H

"HZRXOGEMRDNWKIROORRE@H UYDMWIIRUG L IU KEIRFXPHQWREKL DGHULBRGKLFK

W KIHD LSJU H V H Q \R DMKIHROOR U P IRIQD R @ BI\P H Q W Humm);ﬁ/;%mweylfﬁggwfiwummDYH
UHTX DUQIGHUWLFOH RIWKHHQERPPHUFLGE QWKLY Q
&RGEHQG®KHARQVLVWHQMKQIRUP DA MWMEKH « 2WKHYI RUPDWLRQ
SDUHRRPSDQ\QDQWMDIWHPWEWNQDIHPH@WY UHTXLBHGD ZHKDYMWH UL IWHGWKMDULRXV
UH S RBRWMWRIWQ FOWEH IRUP W IRQUMBHMDLG G | vF O R VIXHIGIVWERHT X LWQ Y H V W PH@GWK H
DUWUWROID U GMKIIX PEHRINFXVWRBREXSSOLIDETX | VR WR QY U RQ®HQDHO/RIIIWKKLHG H QRV L W\
LQYRLFHYV W KKHR O GRIIB Y S LIMDER W U Q J KKADWHEH HRD GW R

« @RUSRURWHUQDBSRUW \RX QVKAD QD JHPHHBR UW

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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2WKHKHFDNOGLVFORVMKMUKMNIHG/ XD QWKHXGIEWPPLWMWHHY SRQVREPRQLWRMKRJ

WRWDWRWEBHIXOMRERUIDWLRQV SUHSDURIWIOM@IFQ CRA P DWQ BRKEH IHFWLWRHQHVV
LQWHKER@WUREL \WVPND QDJHPHQOWHPW H®Y

« 3DU|_WSDIQQDQ\FWIDMHHQWNQWDWLR&WHDJXXD%URFHGDQM‘RV@W‘KS‘UHSDU[D)Q\G_RQ

IRUPDRUQFOXMRRQXD@DQFHBRUW SURF H R BFR X OVOINQ D QLFQIRW P DW LR Q
QD F F R U GDLOWKKSU R | HV WAR Q Q OIDSISIOL FDFE O

H
W KHW D W B W& UW R WEW O DWR/ESD U HF@W S D Q\/ KB DUHFRWSDIQRQ D QFWD® HE HQMES U REH G
DQGFRQVR O L GLOODHE\Y D W H P 8 @ MAWH QmgH ¢ [ORDRIGUHFWRUV

DFFRUGDIQWRKEKUR S HILQ JOBH FWURSR BW QIR \\ souy | 1 WIRIWABER Q V L IFRLMD KDAKIGR WV

|RUPCZW DO WRH U LIRRIFES O L BOWMKLRUPDW oo/ e S D0 0 D OFWDO H P H O WV
GHILEN&ERPPLVVHR® JDIWHH GO DMRL R Q

RI'HFHPEHU LQNKSIUHVHQVRDWKERIQUH QW 2 EMHFIMQBHCL IS URD FK

FRP SDIQQ D Q¥ WD H MHEHMYF O X.GW KHQ Q XD OH D UBIH T X LW RIGH SDUH S RQWKSD U FRW S D Q\
ILQDQBHBBUHVHUWRGSUW L/FOH , RIWKH ILQD Q¥WDAV H P2HKQREW H AWL REWDH@VRQDEOH
YUHQBRQHWDQEL QD QBIRIEA UH S DXGIGMAK H DV V X U DMKEBWKSID U HRRP SDIQ\QD Q¥ IMDOW HPHQ W V
UHV SR Q VRN KSBK. OM\U P Q&( 2 W D NHRZ K R HJ U HRHIP D W H B L DWW D W H IR H@MV V

2 QW KBD VR R X IR U K HF R Q F OXIGIMWEHJ H V H Q W DYWL R QDBOH DHRAMDIKQ V@& H YRID V'V X U DIQAF H

R W KSD U F@WS DIQ D D OFW DO/ H RGO O X @H & R HYRYK D U D QUKIDHID X GRRWQ G X EVIDHFE RU G D Q F H

W KDHO O X D@D QUi B B BWS OL@P® W H D V5 & F wik WSURTHV VY RQRG DIV W H P D VEL-AD BOW

Z L WAKK(BL U R S N B Q HIDH F WUHRSFLEW U © D W PDW H WPLLIV® W D W HFELW/ QWD W HPFDH Q MAVX O R/P
lUDXRUH U URQ ® U K6 H H P HP® W H ZIKDHAR W D Q

SMQ RRXUHVSRQWIRHOWKWWID UHF®WSD Q\y 1y p v R EBHE[G\HFWHKBWRD\LQIOXHQBH YLGXDOO\

IL QD Q¥ WIDW H MHGMAMDGE W X B BL@IF O XEBHRGX U &y R P E L O HFIRGREHF L VE B QRQV KED VR V

&R P S DIQW KBIQ Q X DQD QB HB AUGBGWKKSD) 1O D OFW D&/ H P HO WV

FRUUHWSWR Q BR/@ K L ZKIK D YAHD U URXREX DR URN
$V SDURI DQD X G IFR Q G X FMQDG FR U G ZQ K

« $SSRLQVRAW QMW D W BWEUWR UV SURIHVVVYWQRGCGDYSWL AMEIDHY FHKWW DW X W R U\
‘H ZHUBSSRL @WHBDWXOWBUVRRUVRILVWLEXGLWRHUFLYBIRIHVVMXGD BMEW R X JWRXW
*UR MBS E\W K-BX QH JHQHBBPWILQUKFHDVH DXQIRMWHRYHU

RI'HORLWWWVR F DGV KBID\ JHQHUDIOLGHQW IDQ®YVVHVVWKHULVNRI PDWHULDO
PHHWLQUKHD VR UDQ@MRUQWRQ PLVVWDWHPIHOWHSDUH@WPSDQWLQDQFLDO
$VRI'HFHPEHU '"HORLWSWWRFERBW QVKH VWD WH PAKGIWNGEKI RUDORGHU UBU VL DQN\G

WKLUWRARIQ XRMLECH WDV VL) Q FHOBA D Q W EE\L/JVIIDRILDRGIGII:?_\:VWI\_RGFHH VH.II.I_\ZSWR\HKEDH‘:/GHXRIILFEQGW
7 K R U QMQRVQY | WHKD D Q & K HHLAH Y HDQ@VELK WHKD U V R PR @

UHVSHFWILYRABERPSDQED UHVUBIG P L WWRH G Di;‘ﬁfff“wwfglwvbgaﬁan@"\';N |
W U D RIQUIH J X O B IMHNGH W Q VR RO R

IUDX®LJKWKDRBQUHUHVXAWRBUUBWUDXG
5HVSROV L RIFDLODLIHPHHMEK R\VEK D UJH PDVLQYRORBOXVREQHUQWHQWRIPREYBDRQV
RFRUSR URYW QDB FBIU W/IKSD UH QW - PLVUHSUHVHRW ERAY IHRIQUR & QUUHRIRXIWOU R O
FRPSDIQDD QWWDW HP HQ WV i REWDDL@W GHUVWRIQGWHER®WUIHIH WIRQ W

WKBXGL@R UGWEHVLDRGEWRFHGW Y BWH
MVWKHHVSRQVREWBHWR XSBNQDJHP WRW DSSUR SIUQVIXMLH F X P V WEDXRHIR W K3HX U SR V H
SUHSBDHHF(BWSUQQDQ\FWDWHWHK@WHVHQW R|H[SUHV‘DL(JRBLQ[RWKHHHFWLYR‘"W‘K\HV
WU GDLYLHE @ FFRUGRQWK HQBKQHUD O Q\g w HURODWUY R H P
DFFHSWHEBRXQW®WURYFLBQBVRPSOHPWEW | HYDOXWKMSSURSULBRW ARRXWRIOQKVHG
LOQWHERQWBIURFHGWKEWRQVLQHEWMVYVRW\ pDQOKHHDVRQDERHFHRX QML \GLP D\WBV
WKIBUHSDURWERRS D QLQ D Q WMWDIDW H PWRIW U HODGMWE ORFRGBHW D QD JHPIHIYWHD UHQW
FROWDRQWHBLDOWDW  ZKH@QMEW W RU D R® FRPSDQQDQFWDWHPHQWYV
HUURU i DVVHVWHKBISSURS U L IRWHX@QHDVI\H P HDQMREIV

,QSUHSD WIQED UHRRAP SD Q\Q D Q MIMDIDV H P H Q WAK R LQRR Q F HUQ Q FDQGHEID VHRW KB XGL W
PDODJHPEVIWYSROMLBUHMHVWIGRPSDQ\ay HYLGHGREWDL@WE HVVAHWHWKEUPDWHULDO
DEL GURRQWDWIRLERQFHEQUHVH@KHYH X QFH U VHD L' QIO DVRYG QR Q G L W KROW
DSSOL FD@MDKH VHQ D Q W MIION H PW RMF HV VD UFDVWLIQLILERREVQWKI&RP SD QDAL OWW
JRLQFRQFHUQRUPDWQBRWSSO\MWXHRLQ) FRQWDINRLERQFHU@NVHVVEPEQWRG
FRQF HUF® R X QS\RLDLIEQ O HMAH [ S H F WHCBWK H W KDIX GHL WL G HROEAM D IXGBW®/ KD VRIHW KIBIX G L W
&RPSDANEELTXLREWEBDWH DGLQJ UH S RARAZ H Y UV XHUHH QRARR Q G L \WW DRRDW V H
W K&R P SDWWRHD WHRR QW DAXIRLERQFHUQ
W K H/ W D W X BORGL WRIQ F O XEKB PDWHULDO
XQFHUWBLLOWMKHUWD UHTXL U HWIRRQWD Z
D W W H QW KBIQ G MS RVURMKUHH O DLW G O RVQX U H V
W K B D UHRRWP S D QL\Q D Q FMDION H FRHUQWAK F K
GLVFORDUURNEURY LBHLE DG H T X I WXEH

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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TXDOLRHDQIRYWHIXWHRFHUWNKHLQD QFLOB®BH SRWWKEIKG&RPPLWWHH

VWDWHPHQWYV ‘H VXE PRWH S RMRNKSK G& R/P P L WAW HIHIQ F O YOG H V
HY D O XW WRtY\H USDUHO/ H Q W DMWKEHR QHF@W S D Q\G H v F U LRSIW K\RIFOR RHW KDHX G QW& KIHX G3.WWR J U D P
ILQDQRALWDWHPBQEDW VHVVHKHWKWHHVH psoHPHQWH@W KBIH V XRIRXD X G LAD O VR
VWD WHRHEW YW WKW G HUYUQ@R VD PWERQY s migwL J Q L | GIHD QR H.QFQ W WRIRXDWNKRZON

HYHQWRNDQQWKDMKLHDEWHVHQWDWLRQDYIHGHQWIHIBEGBEBR X QDMUDNQDQEHBRUWLQJ
DVVHVWKBISSURS UL RWAHIRDIWH P HOMRIV o JRFHGXUHV

WKBR L GER Q F HRUQ. Q F D @D V HREW KB X G L W
HYLGHGQRRENW DL @V HV VHWHW KB UPDWH U L Do HS RURVKSIX G R P P L WIVDHID XVBKIBIL V R V

X O F H U VD L QWO DMAHG QR Q G L WKy PDWHELEOWDWMREGRX B URIHV VMR QDRH QW
FDVWLIOLILERREVOWK R P S D QD& oww) ZHURIP RVWLJQL | L EQIGEHK GRWKSD U F@WS D Q)
FROWDG@XRLGRQF KA VHVVREOWRG L QD QFVDIW HPRIGWKE X U U HSGW LB Q @ K L FK

W KDIX GHL WL G HIGEPW D XCBW® K®ID VR A KBiX G L WY K H U HFRB'B U MUKEN H\D X G BWW WWHZW D U H
UHSRARZ HY HUN XHYHH GRWRR Q G LW DRFRDWK v H Y H T X WUGHKEV F WIRE KM S R U W

W K&R P S DWWRHD WHRR QW DAXHRLERQFHUQ :H DO\SRIR Y WESHX G B WP P L WAL MIBKKGIHF OD UDW LR Q
W K H/ WD W X BHRGL WRIQ F O XKD PDWHULBSOR Y LIRKEEUW L FRIBHIXOD WA R R
XQFHUWBLLOAWMK HUWD UHTXLUHWRRWD Z FRQILURXQAQ G H S H Q & H\W KHQP H D Q LRIW K H
DW W H QW KB GU MS RWRAKUHH O DALV G O RIVQX Ui X ODHS/S O L EPE O B PRV HRWKIG D U W LIEK QW UF O H V
W K B D UHERWP S D Q\Q D Q W MDION H FRHUQWAK F K/ WR RIW KW HQE&R P P H U BREBOQ G
GLVFORDXUHRWURYLBUHG®DGHTXDWEH L QV K)H HQ B R GRII(W K LIRW W D W W& UW RH V H
TXDOLRSIG) LFRUY H | X WIHRF HUWW KHL QD Q FLID®S UR S @ HE UWMF X WKKSHX G & R/IP P L WIWAKKHH V N V

VWDWHPHQWYV LPSDFWKDQGHSHQBEWRHI O DAMDHIBIXD UGV
HY D O X\IV RV \H USDUOHOY H Q W DWKIHR QHF@®W S D Q \

ILQDQPWDWHPBQ®DW VHV\ZHHW KWK H V H
VW DW HRHBW ¥ WKW GHU W UQR VD PWGRQV
HYHQWRDQQWKDMKLHDEBWHVHQWDWLRQ

3DULV /D '« DHEWRHBSULO
7KIBWDW $WRIUWR UV

*UDQMRUQWRQ "HORLVEWWRFL«V
JUHQFEKPERWUDQWRUQWWRBUQDWLRQDO
JUDQORH¥HKLQ 6W « S KDLQPHE H X |

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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)LQ D QB HYGROMW/RKER P S DIRW KOHD VIW D U V

$USV RWKMHHQ&RPPHUERD®

,),1$1&,8/26,7,BI7<($5 (1

D & D S LWWDROF N
E1XPEHRWKDUWNWXHG
FIXPEHRWFRQYHWBRIOEBOHVKDUHYV

,,727$6(68/7@)23(5$7,216

DG HY HQMHDS$ 7
E(DUQLBHNMWEGHSUHFDDWURYLVLRQV
F&RUSRUQRRW®B[

G (P SOR\SHHRVIKW UILRQMI KH D U
H(DUQLRIWMDGHSUHFDM®URYLVLRQV
| 'LYLGH®GMWULEXWHG
,($51,1*8(56+$5(

D(DUQLRIMWMIDQIEP SO RSHRVIKW EH | R UH
GHSUHFDD@WUR®LVLRQV

E(DUQLRIMWMD]|
F'LYLGEBBWKDUH

,9679%))

D1IXPEHRHPSOR\HHYV

E 7RWIDJ HDQGDODULHYV
F7RWMRF VBIG X DIWBEHQHILWV

75$16%$8&7,21B+5(/$7('3$57,(6

7UD QV D FAN MBKO & DSNDHIG\DLIHAS H F L XICHZH RW H JL Y HLGDW K M S H F IUDHGS R RWW K M W D W XDXREWW R U V
WRKH FRQVRO I GOMWWDO H R B W L B H V H B WOHREZ
RWHKEQLY HBN DO/ W URRKIFRRIRQ Q KR UW R ULF 1 75 4 3 X O D WUHHGH PHIGDEAH HIQQ W HLUVBRQ F H
ILQDQEQDRUPDWKRQBEWX O DWBHKEH P DWW Vi, kg4 H S D UR W KRMY D W B W & UWFRSWVEE B 6 RRIW
ILVFDO

7UDQV D AWK WRQAY/DS/MDRIGY L HV

$VVWDWRGHBWH WRVKARQVRO LIGRWEBLMImQDJIHPBQW QJL QHHR@WUX O UQIG XVWULDO
VW DW H FLHQY MRW L R @ | WK BIQ L Y H WD DV W U D /X R@GIURM B B\EQ H Q H WDBDRDS H U D W IHRO@WR G
'REXPHQWS$QQXIKQVWRILGFDQFLQORUPDWLRQBQVDFWQRRYYLADBHVWDWEGEXVLQHVYV
DJUHH P HHQWYH UBBZR WKL QD QF L2 UBIQ @ WV XQ G HUW D NQ D QW FLHE H D O ® B R@RD URIX W
VXEVLGLPRIQANMUHUYLEHRYLBB&DUHKRX\RHF FD VL RQUDM V D FRUER@W X OBWAQLY Q P HQW V
UHQWX.@G HR P P H U FLIDIDV HR/HY H U Y LSWRY L G WG O DWE R BIO W B WRIM HIF SWOVH P HEQWMHESY LG LD UL H V
FRQFH Q@R ISDHAVRIGR S D RWV KFR VVRW ZR R’ /RILVWURXS

/RILVWUBQ P SORVHHKRFDUBRXWFFDVLRQRQ by | HUO VWRVHFWLRQ RIWKIBQLYHUVDO
DGPLQLVWVYDMWIQPHRQMWID UBWXE «URQG 51y 31 v\ U R AXARHQ @R Q W ZD MR/ S R B DIWFH U V

JLQDQFL*YHQDQFLAUW FRPSDAKBWRYLCRYLyKkpUHKRRGERRUWKDQ RW KHR WUQIKW V
UHVHDBFKHDWVHVVPHBRKQERSBRIVR MH LW kg r pspoLe

8QLYHSWDLO/WURMLRQWRILVWLFV
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6WDWXXWREUWRSWEQMHIXODWHHPHQWVSHFW
RWKHDMQGHEFEHPEHU

7KLYVD IUHWUDQV QRWIBRIQ LRIKV K MW D W X WRILY H H P FSQWM Y L FDSVSQAREAMGIHH Q H U D O
DX G L WFBIHVFAI B © FRUMH J X O DWHEH P HRWRIHE b 1 H W L Q J
WKHKHUHQFXDQJXMDIHLVSURYLSRGHBUWKH

FROYHQIRHQFILVK VSHEBNGEBYYVHSRUW $JUHHP H@ESB VRS GLRHD UR ZKLFK
UHJXO DWHKEH P WE W XEHE H DLGF R QM X QF @G RIGU D Q V DIF RVQ W QG X B IBOKIH DHIQ G H G

FRQVWU@KERUGDIQFKIHQBIORQEURIHVVLRQRQ x y@gw W LFOH RIWKHHQBRPPHUFLDO
DXGLWIVRDQGDBEULFDBOBQFNWKRXEB ¢ RGAHKD YEHHQRW LRUIWEROORDUQHHPHQWV
XQGHUWWRIRRBA) U H H P M &R IRIHRIQ WAKR VH) g 5 iy R 2 HW K BiH Q H UPIHGI W IL@S U L RHID UAK L F K
SURY LEGW BN HQERP P H U ERIOW KWWHI S R U MR o W [\g B HG@X U MIIH DHIO G H G

G R HQRMS SW W K RWHHO DS/DH@ D Q V DG MALRIQLVE H G

LQ,$6 RURWKHIXLYDDHBORKQWWQDGDUGWRXPDQDIHPHIMWHPHEAWY HHRILVWLFV
*URXBQ&RPaWH

7 RW K8HK D U H K RROIG HRU\L V WILIR X S 3HUVRRQFHURQMHGLF«PDWGLUHRWRRILVWLFV
* a

JQRXBDSDALWWDWPOWE URRMUKERPSD@H  ©REREIQHPDOD RIRPAWH

KHUHREKEPRXWHS RQMHIXODWHG PHQWY  7KI$XUSRWHKDRYUH H PGIIMWMAG \ RIZKLFK

JMOVRXWHV SR Q VWHRIRPLAAX\Q L FCRE ME D V HR® W\KquZgg§§Zﬂ?$m@D\ PGDLZ\VLDI:DDXV\I/DKRUHL]HG
LQIRUP DWY.R@E VW KS$ULQFWSDOBERQGLWLRORA RQURAD Q DWHK
*URX®QGURY LIBH/ LVWWEGFIHU HFQA. Q GLUHF W

DVZHOI]DVWKHHDVR\Q(\NWLWKQQWHUJFHL\MWKHVXEVLGL WIRUPPPEEDJH LEHV
&RPSDRQIWKHBHJIJUHHPHRVWM WRER UW K X\W S RE @ 2

GLVFRYHUXHUGE RXUHQJIJDJIJHPHQWV QRVWR XU 7KLWVJUHH PLRKQW HUHMEBRD Q Q G H | WH\DRRIGV
UHVSRQVLERPRMRHQRQ WKHIXWHIXO QR VQRWKEMMBERUHPXQHUDWLRQ

DSSURSULBWRGBURE W KHWHHPHRWRXU )y Dy g H H PEHOMZ HHRJ LV WL R Y05 G
UHVSRQVLELFARMAGDIQBII WIEFOH  RIWKH  gprpawp

wKHH%/'\:jﬁi';:F%m:;;SgﬂHPDWR@LJQLQgHUVIRRQQFHU(QJ—(GL-F«PDLGLUHRWRBJLVWLFV
@ *URXQEBHQHPDQD RIBR P2W H

'W\DO\RR(UHVSRQ\M[BH@W)DQKQIRUPDW}'KRI-gXUSFR\JWKD\ZUHHPI])iQSI\URE'(\I—V\G(%RDBG
UHT X DUHGEHUWW L5F O H RIWK)HJHQ&RPPHUFLDL%HFW@JWUFK LWV K$IU R Y L B \L&RRP 2 VRH

&RGUHODWRQUDQVDRWERQ @KﬁDVWDGYLVP?/lH\UYLFI}QvGDGPLQLVWDQW\LWHDWHJLF

\HD WQFRQM X Q E UWWRIU H H P HQKAMAK BIH Q H U D 0
VVLVWIRQPKFRRDO X MQIGXL G D @NVEH a0/
PHHWKRE S S U RNYHEGLRIWD U V QBIRFRRQ @

D G G L WWLHRWDDLGF H V

‘H FDUURK@®YKHERUWKIZWFRQVLGEHRIBYV VD U\ ROV L G HLRMAHIRQSUHRY L & RS2 WHH F H LDY H V

F
SXUVXWQWRIHVV\LWQQGFD"NGKWHQEEWLRQPS?HIG+$O)DV(DUL[DH£I$HWHUFD.\)WHH—ULQ(B[LQJ
$XGLVMRVRFLDWORWR/@HQJIDJHPHQARUN HD A KDL FF R U GZLOWRMND U J H WV

FRQVLNVQ/HIGL INIQNWH | R U P BW R K OGRMED V

FRQVL VAL MMMMR X UG RFXPHQWRKLFKZDY 7KLFJUHHPWRWNIHRW-DQXDU\ IRWDQ
WDNHQ LQGHIBEBUWRG

JRWKHDU ,'/RILVWURMSHFRJIQLIHG
$IJUHHPRHXWEVF L WRWHKEHS S U RRYWD KH i DQH[SHOQRIH H[FOX@BQIQHYVSRMKH
JHQHBBBWLQJ IL[HEBXUVXDBWMDYUHHPHQW

i DQH[SHQR/IH H[FOX®BQUQ HV SR RVK H
\HDHQGHG i DQH[FHSWLHRGHQRH UHODW RMGK H

‘H KHUHEW DWHZWKDYBRWHHQRWLRUB G\ FRPSOHRMURIXQ L I IDRDEWWU D W HW HRIQERA W K
DJUHHPHBRWKR WDLQB®WHUMGK ULWBEHDU WUDQVDFWLRQV

HQGHWGHTX L ULEIU R YWDROPW KK HQ HUBHOHW L Q J

SXUVXWRWBURYLRIRIQWLFOH RMWKMHQFK

&RPPHU EBRGO

3DULV /D '« DHOEMRHBSUL O
7KBWDW $¥WRIUWR UV
*UDQMRUQWRQ "HORLVBWWRFL«V

JUHQEKPEHRVFUDQWRUQWRBUQDWLRQDO
JUDQORH¥HKLQ 6 W « S KDLQPHE H X |

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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7K IR R VWH F HIOMD QLFQ IIRQ P BW WRHR M FHPEHU

0$7(5,$&2175%$&76
7KK RP S DIQD Q@ RAQ W HLLHIBR P D W H B R QR @/ LRDWF KMAKI DK RIV[HH F X WRVERIU G L @ B M UR/EIX V L QY ®

ZLWK ODBDMWOVHNM ¢7UDQV D EUMIRIQS/D K G DIPVEEK RWHHO DMRHKEHX E V L ®LFT XL V WL R QWRI G
LOHFWLRQODIFD SLWBBQGS\WRQHG é

1)250$7,28529,'("%I+,53$57,(6
(;3(576'4&/$5%$7,21%61"'',6&/2685 (B)
6(/) ,17(5(67

1RQH

8QLYHSWDLO/WURMLRQWRILVWLFV
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75(1'6
75(1'6
3ULQFWSB® GOWKAR VWHFHOWRBOU HQG
'"HFHPEHU
, a4 ' /TRIJILVSRNVWRGULHY HQXRIZWHEHD F K PLOOXRBRQ DWHSRWDWES OLNH IRU OLNH

FRPSD WHRG ZKLPK UKDV WURQJILQFUHIDANH | RLU B Z WK

4 UHYHQXMV /JLNH IRU OLNH /LNH IRUF®&DMNH H
,QWHUQDWLRQD(

YUDQFH

7TRWDO

I 7TKHURXRQWLWERR¥WURQWHUQDWYRQXMMKHURXSDXQFKHHNEGHZAZRQWUBXWMKH UVW
JURZW®4 XS DW PLOOIZRQV TXDURIHU

LQFUHD@ROXGHYHQXMRP.DQHRILVWRFV . /01| v g RIOM L VRHAY S RAGEBY W H TGP E 1RU
FRP S DIDR T X LLGNGED L V6K WRBR QVR O L G P W Gwy H Q G b U YQKIK U VXD U \B MAX V/ W R IDHQUEY

DVIURRBSULO SHVWDMBEBKIPKDQLR  syRrvSHIMWBRZLQFOXWKEP SDRWWKB HZ
FRQVROLGPREIRG O R E DXAOD Y R UDEWH Q F\C R 0 RIPQ F L U R @ BHKONR U H F DV W V
PRYHPHRWHWKIH U VXD UWHUY H QXRIWH

FRPSDUMB! ZKLFKK DG O UH DGV RUGH G
VLIQLILBBQWDVH

i  QUDQEMYHQKBY WR PLOOGRWR KH
KLIKRPSDUEDRRY XS DQWKWRFLDO
FRQWH[@MMREKIHQVURCQRUP

QRZWUHQX®W H U W DALRPYP IL MARJHHG W HRBWVH Q W V
UHDVR QDLE@\BR SDWW-RPSD REWORRN

$VR W K8Q LY H BN DO/ W URMKXLARODW B SDIUWMRP WRD YO DWH UR S DAWW B R UL WIDHI D WRLQK K H
WKIBIRUHPHQWMRHPAMB HUMQRNQRZWUHQ®&RPSD RAWORRN
X Q F H U WRDR_RPA. W RHHIW R VW H QKD V R @OLEGNO \

SURIRWHFBWWWLPDWHYV

7KI&RPSD&R HMMVY WWERGHS DIWR IRV FRDWY W
HVYWLPDWH

&285%31'$5%,75%$7 3512 &(("

7KH*URX®D\ EHLQYROLYGFR X IRWDUELWUDWUHROQPUHQR DGPLQLVWEBBRWUNMMBHDUELWUDWLRQ
SURFHHRIUBUVS XA MIKKSIX E DLW K R WKWK H\8 UR F H H GIQFEOXBQ U R F H H ® IZKLWKKHI R X S

F R X UR/IHVWVQ\R U PIDFOV L YLKMIUHRXESR RDSUR Y LV LIREZ D BB URFHH Z K QAMNJWX VS H RAMIGUHDWHQH G
ZKH @ KHIE U H D VR QEUERED BALIOR WR® L W L J D W/IKFBRVX R B YRAW K R BVYRAY HAUKGID V WP R Q WKKD/G

ZL O6 IVARR VMRW K&R P S DRIR QRIL WAXE VL G L D WPPIDHAVH UHIDIDRVW K HUR X SBQ G RUKBRPSDQ\4aV

D QBK HQX FIKR VDA HJ H O LIDEWLPDWH G ILQDQFRDIOR B QLQJIV

6,1,),&$RA$1*(1),1$1&,$575$",1*
326,7,21

"L WW KHH{ F H S \R MRKQHW HIPQYG L FIDWWH GG 3ULQFLSD @ WR/ K&R P S D B K \WQ R Z O MGKHHLHY REAH H Q
WU H @ GQWHRMR VWM FHQWABOU HEEHPEHU DQPRDWHBKDQU®B KH RXSBEYDQREFRG®PHUFLDO

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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SRVLWLBRHHPEHU

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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IwDWLRQ
ERYHUOWEXN LWL Y LWL HY ]

ERPSDOT |
[ FURVWHWEUHVKR
[EX0DZV |

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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5HJLVWOILMREW KR P SD Q\

7KIERPSDQ\AYLV VOIDPHG' /RILVWULRXS

30DRMHJIJLVWDQ@BRREDWDN JLVWQRNVERQ

TKHARPSD@2DWHILVWHWMKBDUIZVWD@®NG KHDREILMHY KHD UD VFRGKY &R P SD QBLHHN. VW U\
&RPSDQBHYLVWQRFWREHU EHIREMLQJIJLRXO\ XQGE®XPEHU

WUDQVIRQAFMREHU WRVKS$IY LIQRID ®RG ;g RpSDGIAYXP EHWY 8 '41 90- 3
&RPSDQIHIM VWHKH® OO RBDHQR F DARLKEDOH Z

'‘DWRILQFRUSRLDOQWH BB

7KH.RPSDRDV.QFRUSRRIWHG DWHUPQGXFWREHU H[FHSQVKHYHRWDU®LVVROXWLRQ
H[WHQVLRQ

7TKERPSDQXWHWEWRIILBEAGHJIRWMP®MHILVODWLRQ
JRYHUQWXIVLQIHAWLYLWLHYV

2ULJL QUQF®\U S RDADWHEQ FK P S O IM RIMOMR F N K . RP S D QR &\DRSI | LEMORF DI G FKH P IGQH V
FRPSD®@RFLSIVXFW L\RGP\S O LWKEHR P SDDDYV (QJUHQDXGV2UJRQUDQHFIKHERPSDQRRQWDFW
WUDQVIRWABIBIHQFRUSRUDWRFRRWRQ\PHGHWDUBVROORZV

SX UV XD RWGIH F L \RINR RBX Q H VKDUHKROGHWNAS KR H

JHQHPBBWLQJ
'HEVL®VAZ LG ORJLVWLFV FRP
7KH.RPSDIQURYHUBWGHQBKR R QGW X EMIHF W

SDUWLWRODUFOHY HWHDOG HWHT 7KHQIRUPBWHRBRQVHIHEV G\WHMRWR UBDUW

RIWKMUHQFKRPPHUF&RGHE LWHKHJIDWGR Wy RWKERFXPXQWHQ¥RUSFEWMWHGHQFH
RSHUDWLRQV

75($685672&.'(6&5,37,2)7+(6+$5(
%8<%$8&52*5%0

6 KD EX\EDFWIR J UDFS U RE\MWEOHD \ JHQHBBBWLQJ

7KH&RPSDQ®WRPELQHEGLQDQQ[WUDRUGLQDW\S UHVWMREGXP E HRUV K D USIXU F K DY HBVK H
*HQHOBBWKE& ®RE D\ DXWKRWIKHRED UG QXPER W KD UHW RBXE® IMOKIMH LRAW KSUR JUD P
RILUHFWRD®HU IRRKBL I K WAHRHDMKR W KHDWH XQGWWKMHL TX REMHFW LY H
RIWKRPHHWLQRPSOHPH QKD EX\EDSENRJUDPR *LYHOK/\K&RPSDRD\QRMR PRUWKDQ RI
SXUVXDRWWLUFOH RIWKHWHQEBRRPPHUFLD® WD S LWWADRORWKNRD [L P X@X P ER N KD UWHK/BIWQ

&RGBIQ & KH{ QH WHO X O DRMWRK@PU H Q FIKQ D Q F L D BHS X U F K DAKHDEOHD VKD UHWF O XIBILQYWLQJ
PDUNHWWKREXWROGHWKUFK\QDQFBBAUY  WUHDVKDUHV
XQGWHHHUPYBRQGLWHROVEEBRBZ 1 OD[LPX®¥XUFK®DWYIHFH

i 6HFXULWKIDHRHARPPRQVRFN I OD[LPXWPDORXWKSHURJUDP

i OD[LPXBURSRWNERSLWWRBEMORIRIW KH I 6KDUBX\EDFNJRFHGX&XWF KD WD HWQ G
SURJUDPRIFDSLWBO VKDUHRWKEFDWH WUDQWVIHRH DGEN\D QRHD RQLQDQFRDOH WV
RIWKH QHBB & W LLWKKHU R Y WKW DV PLW RU27&PDUNHMM OXELRAIR MWD GMHMKEUDIW
VKDBEHD SSODRWAW KHKD BEXM\EDGENWHD WR  VKDUHKRGER 0 KW HRRWL PW WHR U WRLIR/@ H
W D DH FR>RQMQ VKD UMV XRIWFD S LWHD®X FWLRGYRIUDK DAV EHFRPSOHBAHEEO RPMKDUH
WKPW\RFFXAXULWEWHUPIWKSURJUDBRH SXUFKDVHYV
QXPERUW KD UMW O X@WKSFHD O F X CFOWHK®IP L W

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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I 2EMHFWLYHV VLPLGDD@PWGSURILW VKPKHPEHYG ROO
WRWLPXOYDWNERQUKWHFRQ DW\NR W R RWKIHRRWPRIVKD D ORFIWRUR RSP SOR\HHV
HQKD QWK®IL T X IRAWWM /RILVWURYSKDUH DQG RRUSRRDWAHUV
SXUVXIV@WOLTXLFRQWUEZDAMKQLQYHVWPHQWRQV XFRHY HURIVH FX U UWYLHRAWLWOHPHQW
VHUYSEBRYLIGHARPSOLRQWKDO UNSIWDFWLFHVWKH OORF DRV IGR® S D QAK D U KB\ U V X DAMORV
DGPLVEWHGOLEHE®RADWLRQV DSSOLEMHBEB®ADWLRQV
WRR OMKIXUFKD\NKHDGAIRVXEVHTXHDRW XH WRP SO H FHIP\W U NSHUWND FWKPERMEHDD GPLWWHG
FRQVLGHRRWH[RRD QIMKKHIDWBRWHQWLDEB\WKH HQFKQDQFDDA HDXWKREQLWD Q G
DFTXLVL®ULRQM KBMWK D USIX/U F K DIRWIG PRUBHQHUW@EBPSOBQYRWKWUDQVIORWLRQ
WKEXUS BWHRM{FHHGR WKSHRPSD @RBSLWDO DFFRUGDOLQWKEHH J X O DWVWDRRIG YA
VWRFN W RD Q AMHKIX U F K DAKHDAWHIYS SO L FDEOHX D QW
WRQVXARY HUPDN W RESNW DRG RRIQXKDUH WRWKHSSURYDDQ WHEN KH D\
SODQRWLPLSGDDQ@DYRUWURXBPSOR\HHY VKDUHKRIHZHHBPVBIOW L Q J
DQG FRUSRUWWDIWHWHDVZHODVDOWKDUHI 7HURMWKSURJUD PR QWHKWHKI HIFWVR W KOHD \
DOORFIXWIGRIEWV SDRYVURXID Y L Q O\ RW JHQHPPOWXQWRYHPEHU

,PSOHPHQWR MWHRENK\EDFBRIUDP

S5HDVRRBXUFKDVH RWKSHURJUDP

6WLPXWERWKIDBHLFH
(PSORMKDUHKROGLQJ
6 W RFEESIW LIRGBD UUD QW V
OHUJHUQBFTXLVLWLRQV
&DQFHOODWLRQ

,QFRQMXQEWWW® N KD UBHX \ E D FSNJ R J U D\PK H 7KFRQWDDESN HQHDHBXQWSOLO
&RP SDE\W H QW KEL T X LFARLQW H Q PWHIUMBERW K 8 Q G AMKPIL T X FRIQM WL QR F WW K&R P S DD GW K H
2GG&RUSR YDWHRE@ S UL O XQWISWLO IROORZXQEK DD ORIW UHDVKDUHV

1XPEHRWKDWBHKWFKDVHG
$YHUBXHW FKOWIHF H

1XPEHRW KD UWHR\O G

$YHUNDHSH LFH

1 X P E HRUW U H DV K D \DHW KEHD O D\DHHE BVW H RIF D S LWWADFOF N
9D OBWX UF KOWIHF H

3D ¥ D ODXW D O D\QHHIE BYW H

7UDQVDFRAM\RQ

JXUWKHUBRUHQVRBIOU  WK&RPSDRRXIJKWL HZ2/KDHM\EDFWMR J UDFE P L WWRHKED \
EDFN  RILWAKDUMRRYHBSORVKDUHKROGLQJ JHOHBEAWLQJ

SODMYBCVHG RWKHWKDURWVDISKXUSRVH
« $VRODUFK WKHXPERIGLUHB®G\

$WIHFHPEHU  WK&RPSDKHO®®W RWD O LQGLUKH®® D UaDW UHSUHVHQWIRQJ
WUHDVKDUHYS UHVHQWR IVKFD S LVWDRE R W KSR P 'S D GRR 8 LWVWDROF N

VKD URHIW K&R P S DRUKH GEGD QRILWAKE VLG LD Y 4 H ¥ 1puy K D IHES R NGIRZE\R EMHF WL Y H
ZKDWV RRHEB QW K ISIDG& VRIGHWEWH KD O | i 6WLPXODNYRD SHLFHD OLT X LFGRQW UWRQF W

7KH KD UKIWCEGWK&RP SDRD YGIRBVH HQV HRBU FRPSOLDIQFRUNSHIWFWLFH
UHD V V LIRQBVE K$NUU S RV HYWHK®ID DWW K R U L] DWILHRWY HDQBFTXLVLWLRQV

JU D Q BAWGWK D U H K RDHZHHPBEOW L Q J 1 &RYHUDNWRRFSWILRIQVXLYDOHQW
i &RY H UN W RFFSW LIRGBD U UD Q W V

i &DQFHOODWLRQ

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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« TKIPHBOEQHDANRZQVYROORZV SXUVXIV@®WNOLTXLFERQWUZDAMKQOLQYHVWPHQW
I 6HFXULWKIDHRHPAR PP RQWRFN VHUYSBRYLIGARPSOLROWKHD UNSIWDFWLFHYV
i OD[LPXBURSRUWRNEBRLWWRBN ORIZRW®/ KH DGPLVEWIGOLEMHE®RBDWLRQV

SURJUDPRIFDSLWIMO V KD WHR W KGIDWH WRROGEGKUFKDNKHDG RVXEVHTYHDRDW X H
RIWKHHQHBBEWLOUWKKSU R YWKBRMOLPLW FRQVLGHRODW[RRD QIMUKHIDWBRWHQWLDO

V K DEOHD S S OR MRGW K\HK D & M \ E DG N WAMHRD W R DFTXLVLSURQME KBM WK D USIX/U F K DI\RHIG
W D NDHF F R XROMQ VKD UMV XRIWF D S LWHD®X FWLRQWKSE XU S BWRHRM|FHHGR W K&-R P SD RBSLWD O
WKPW\RFFX3XULQ@KWHUPIWKSURJUDRH VWRFN

QXPERWKDUHM OX@WKHD O F X CROWK®WP LW WRQVXARY HUPDN W RENWDRG@ RRIQ XK DUH
UHSUH VW RGXP EHRUV KD USXUF KDY HWBYK H SODQRWLPLSDDQ@DYRU*URXEPSOR\HHYV
QXPERWKD UHW BXE MOKIMH BRAW KSU RJU D P DQG FRUSRUDWHHDYZHODVDOWKDUH

X QGWUHMHL T X REMM\FW LY H DOORF X\ GRE@WP SDRY UR XD YL Q OV RW
I *LYHQK /&R P S DD \Q RMR PR UWKDQ RI VLPLGDD ®QGSURILW VKPKHRHEEG BROO
L WF\D S LWADROR/IKR-D [ L P X@X P E R IV K D WHK/BIWQ RW KIHRW PRIV KD D) OR FIVWRUR QISP SOR\HH V
E HS X U F K DAKHDEDHD VKD UHMF O XIBILQYWWLQJ DQG RRUSRRDWAH UV
WUHDVEKDUHV W R Q V XRRHY H URIVH F X U U WY HQQ W L W O\HP H Q W
i OD[LPXPXUFK®WIHFH W KHD O O R F DRV I8R® S D QAK D U KW U V X DAQRV
i OD[LPXYDOKMWKSHURJUDP DSSOLEME®BDWLRQV
1 6KDUBX\EDFNJRFHGX&XWF KD WD HWQ G WRP S O H FCHIRW U NSHID F W KIPEME DG P LW W H G

WUDQWVIDHUHZ DGE\DQRHD RQLQDQFRORHWY E\WKH HQFIKQDQFDD® HWWKRSLWD QG
RWZ7&PDUNHMWM OXELRORMWMNUDGMKEUDIW  PRUBHQHUD@®ERP SOBQRWKWUDQVIORWLRQ
VKDUHKREGG RO %R HRRWL PWWHR U WRLIRIE H D FFR U GDLO\WKHUHH J X O DIVDRRI@ YA
SURJUDWKDP®\ EHFRPSOHBAHEEORPMNKDUH W RD Q FWKSHX U F K DAKHD®IIHIYS S O L PVDXEEOVMA R W

SXUFKDVHV DSSURYR®& KD\ V K D UH KR DHEHHWE O
I 2EMHFWLYHYV PHHWLQJ
WRWLPXWDWERQ@IKWHFRQ PDWINRWR | 7HURMWKHIRJIUD P R Q WK WHHK | HIFVR W KOHD \
HQKD QW®IL T X IRAWWM /RILVWURWYSKD UH JHQHPPOWXQWR®HPEHU

"((" 2),1&25325%$7 311 %</$:6

&RUSRBRWHRMHVLROVHKEHAOD ZV

7KH&RPSDQGIW HRAIWQ G L IFHRAMS R (SDXW BRIMH DF T X LV LRASLFRUD W URWYV L J Q PRHQW\SURFHVVHYV
JUDQBBBEURDMBGYLRM@MPSHUIRUPRILVWBPW HRY® QW H O OSHFRSHIUON K WH/J D U G/IXF X
VHUY IWKWRXWRMRW OGO FTXL DIGQIW HIUGH VIVF W L YW WHHVR EVQ G LUBERO Y R MHGIRP SD Q\
DQFRPSDRDNUU\RRWQDFWLDPOQWQGXVWQGDIOQDQ\ILQDQFUBD®URSHRWRRYDESHRSHUW\
FRPPHUFWL® QV D FWHIRQIVL\YRWKHF UHDWLRQ@DQVDRWRR® M U RILDIDG X VM WQW B O ZUKILFHK YV
DFT XLV IOMVWRRUDHDVH PDQDRHPHENWLQHWWD\SHUWDR/EHR USRBRWSRWWRQVLPLADU

X QG H U W BWKIHHIQ W& W D ORURWHR Q WILRED U H O DSWHG RVW HCDO/DQWUDQVDEWRWYRHYHU
HVWDE O L\EKRH QWY& H U W DINLVQR AR UN V K RSR Q W U L\ R\MCHRKIL H Y HRAW IR U S R V H

S HUW DW@IQRIW KIHF W L WLSMLFH WIEHRGWHKIH O L Q J

5LJKW®WVHUR JDWQIBHYW U LIFWY R @KRKDIURHW K H
&RPSDQ\

IRWUQIKBVWWLFRWKEHAODZYV GRXEDRWILQJIKW RQIHURGVKDUBUORFDQHG

HVSRIEW JLVWHKDHNEVR Y VEHEBW B\UKH Q
7KWRWUQJ@WWDMQDU&WURSRUWLRRIQI—D§HJLVWHU ORBDORFD KDU@
DPRXRMD S LWWDRW KIHH S U H YBIFMAT X MW D B H PR QE/R QRN L

GLYLG/I-KQD(BEUU[ILW‘HD:\VQY\MRV\HHEZHYHGRXEOHHVSHEWLFW(KEHUEHOOR WRGIREX RV L Q J

ULJKW
YRWUQJBRWRPSDWRKPERQ I HRURIG KWHLD UHV

L @ L MY KSR U WRLIMR KFHD S LWAWADRIF KYWH H S U H V H W UVK D UHW/SIO H G MMIGHR WUQJKW [HU FLBAH G
LWVFULERGIROSODLG KSDUWMKDWEBURYWR WKHRIZQHU

KD YEHHQHILVWRD MG DRWER QVHFXDUNYB 5HJLVWERNEGORIW IMKD UWWK DW HFR QY H WWRH G
WKGDPRIWKHD PMKDUHKRQUGKHHY HRIFD SLW BEQ D UHKWD UWR GREV U D Q V IMKRIRG | WIKWELRUX E O H
LQFUHDVBSLWD CRIVHW HRIQGHW D HQ H Q LR Vy R Wi QIKWRHISB"WD VEVRYUBH® D Z
DGGLWBRQGAMNS LWRDDQH[FKD QRN KD UHY

FRQQHFANMRY WR¥SORW HY HVWHR ¥ SIOWW H

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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S5LIKWE&LYLGEBQSWRISWWLFOH /LPLWDRWLRWUQJIKW YV

RMW KEHODZV 1ROH
$ O\OK D UHHQ/W 1MWK EKERUD G\W B VK D B WV K&R P SD Q\&V
DVVHMWQG URILGBWR SR UMR RBPRXVEDSLWD O , GHQW LEHDARIHHF X U LWIWMIVRO H
VWREKHHSUHVHQW WKEH ODZV

, 6KDUNKDEBLQUHJLV WRIUEHH® UHRW PD VW K H
LYLCOOQOGYHULREWLFRMWKH by HKROGHH AW UMK D UDWH H J LV WM K H\G
E\ODZV DUHHJLVWHDAL®GLY DEXBERIWKWHUDQG

"LYLGHOQGIDMERH ODLEZHW® K LHD UWR W KGD WHF RQG LW OQEB@W F R U GDLQWHRKIHU R F H GWKHRMKWNQ

RIGLVWULEXBEHWQPH EDUQUBHGRIWKE&EWDW PSSO L VIVEDOHR WERHIXO BWRYLVLRQV

$UWUFOH RIWKHJHQFKQH WBXE O(CFNLWLIHYEERPSD®D\ LQSDUW L FD\®DIUW L PBIQ G Q
$VVHWRGH DFFRUGXQMHO SSOLF N MMV XIMREINH I XODWR U\

SURY LVURTVH VYW WHBH Q WWXIVOV RIGR. O GW & Bi

S5LIKWELTXL CDAWISFORUW L FRIH iy E x U L MMHXBIF FR XRW G L U H FRIG@NR U P R U H

WKEHODZV LOWHUPH®VDUHLHYWR&UWLFOH RIWKH

7 K IE D O DRIE HIW V HDWWUHHUS D \ PRINY ¥&8-D YWD ORIH ) UHQERQHWIQ QD Q & RB® X E MMEFDM P HRIW

W KK D UHODECHDK D UFHTGX DEDFOW Z B B/QC D U H V UHPXQHUBWWRBRPSDQYRSURY LLGHL WK KH
LQIRUP DUMIRQENOD R QW KKKROGRUAHFXULWLHV

3UHIHUHQVENVEFO LLSW KRV L F O DU U\IDIUL PP HG L RWIKW X ¥ R W LUQLIJ KDWWL W V
RWKEHODZV VKD U H K ROMHW MEZWH ©ONV KHXPERWHFXULWLHV

KHCEG H D FRIW K HPQ G QU HV W U LIF WH R\WIXE X
7KHRPSDQARD UWHKVDKIFAKD UD'S U H I H U HIQ WKARQ, £ v L WL H Y

WRXEVFWRKHD UHV XH V
% X\EDFFIWRP SDWQKDUHYV
6HMNHFWLRQ

&URV VRN B U H V K RIOAY WEH O D ZW W L ROWK H
E\ODZV

, QD GGLWRRGWDW & WRWRQ | RWREHR P SDRW KH 7KLELVF O RMOUEH HQ H AHIB F F R U G D IQWKK H
RZQHUWIEBUWDHQFHQ WDV KKD SLWWRRN |IRUHJRIWQRY L VAKRHQH DHYUWKHWKUHVKRO G
Y RWURIKWHRER P SDEAO DEVR YWEB@A QG LY L GUBOF KRB [FHH GHIGH WKIHSZ DUBNGRZQZDUG YV
RWHJIJBQWDWWD@RRH FRQFHWKBRPHWR LUUHV SR FRWKIHAB VIR®F O X\ KFRWR V \RIWY Bl U V W
KROGLUHRW@\G L U BFRX®E RW K D URIWW RWLQUWDWWWBHVKROG

ULJK\WQWKER P SDWQKDWTXWRUUHDWHRDQRI e pyRIQRQ FRP S (ZILIWEKHR U H J RLWRY LVLRQV
WK&ERP SD QRE S LWDRFW RWUQIKWM TXLQRG \/ y £ mywRWIHT X RDWHE\RQRWPRUMKDUHKROGHUYV

ODWWHKIBQ LW KHO RRM/ UD RV KR X UMKD GL Q% 6 g yg 81 D v \R W KFHD S LVWWDRIFQIG H F R ULGIM B H
G D\R O O RW KRR V \RIMY MK U H VIKR D& J LV W U DY HAKH O H B Bl 8 W DKWHK D UHHE H H G 0

RIWKWHF XU IDMDIOR/AL RIVW D U H K ROBWWRU Q y 6 | v F oy R W H GVKFDECBD W U L B & HRGV U D JKOWBAO O
HF H HIBK MWK U H V KFO GV F ORRIHK BIRPSD @\ b U H K R OSQIRIEE € W LIOH GG WLIHIL S L B1\D

UHJ LV WOHMWIELWKH WOUHE HU B WX H VWIHER W DD 7 2\ Hep L IRRGD O R ZLIOE D WRHOZ K L FW K BR O
QXPERWVKD UHYER WUQIKWNNWKR OZHDY | vEoRVYHEAVLILHG

D ONOKGHH W D Q@&W KLHQU R U P DWKPRME HJ H T X LD G
DUHVROMMN D W& WRWR\L V F ORMH VARRO/G/ LQ J V

8QLYHSWDLO/WURMLRQWRILVWLFV
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7KH QVW LW WIRRPLL@D QFDD ®WKW Y U RV
/RILVWURXSZ $&(,&RUSRUDXWHA XHR X JB W
/LVOH ,VVOHM XOLQ&HWH [ 3ULQFLGGRESPDOO

0D UN HW R Q&RWS D U WP HQ W

,6, FRG) 2WKHQGLR$ROLG 6PDO&$&$ OO0 7TUDGBEOH

,QGXVWULDOV
6 W RHFNF K D Q XK R QH WL V

6FKHGR®/MDGLQJ

3HULRG +LIRQGREULFHYV &ORVEQUFH '‘DLOWYHUBRMWDXPHV

+LJK IRZ $YHUDJH 1XPEHRWKDUHVY 9DOXH

-DQXDU\
YHE U XD U\
0DUFK
$SULO
0Db

-XQH

- X ®\
$XIXVW
6HSWHPEHU
2FWREHU
1IRYHPEHU
"HFHPEHU
-DQXDU\
YHE U XD U\
ODUFK
$SULO
0Db

-XQH

-X @\
$XIXVW
6HSWHPEHU
2FWREHU
1RYHPEHU
'"HFHPEHU
-DQXDU\
YHE U XD U\
ODUFK
$SULO
0Db

-XQH

-X @\
$XIXVW
6HSWHPEHU
2FWREHU
1IRYHPEHU
‘"HFHPEHU
-DQXDU\
YHE U XD U\
ODUFK

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$OBIWKEBRPSDQFRWSRUWRFENPHRMLVFEBUH )XUWKHUWRWMHI X O DQMIRG P ZWWRQAHDQLQJ
UHTXLWHREHPDGHD)YDLO VRWH W KDUHKR O ®RHWUKAH Q H BBIO X O DRMWKIBU HQ FIKQ D QFDD® HW V
WK UR XJKMROBD O L ®RILWK LBWQ LY HUBHIQ VW U D WX W& R $Q)WAK DID@ERD Y DL OD@® AR U GDIQEK

"REFXPHEDMH LHZHW KR PSD RWBRAILFH WKHHTXLUHRHDQS\WO L ADWDW XOMPREIHI X ODWR U\
7KHROORIZGQU W LEXGRIHYLHZHG SURYLVR@®GWRXZHEVIAFVHE LG ORIJLVWLFV FRP

D7KHPRVWHFHQXWGDWHGVRROQK&ERPSDQ\AV
GHHRA QFRUSRU@PBVORQV

E $O0HSRUWRVUHVSR QRHRWKBRFXPHQWYV
YDOXDWQRBGVODUDBWDEGE\DQH[SHDW KH
&RPSD QBT X FB\DWRW K L LKL Q F O YRAHIKEI H UM R G

L QV KBHQ L Y H BIIV.DLOY W URDRAKLPRAGD W

[(*,6/$7,2433/,8&$%70*5283R3(5%$7,216

TKH*URXSVVXEMMFRWZRFDWHJIRRILUMYHFLILRFHUWDMHV/RILVVGLEWHE BO0 ARV WUXFWLRQ

UHJXODWLRQV RIDZDUHKRKRPS O HIMOMKIR U P D OU WILXIRKG
i 5HIXODWERQ¥HUQAR@DVVLMIHGHW WKH REW D LWQKWBHT X L \&L3EH U P LAMRE DWH/RJILVWLFV
ZDUHKRXULYQYLRQ KDWDQDJM&KHARQVWUXRAWLRKQD UHK R X\H V

1 :KHUDBS S O L RDHEXXHD DRRIRFMIQURQ V S R U W PYHLGAID FKL FRRHE W D WQKUIPID HB RWWR UL]DWLRQV

&RPSOLDQWHJXODMREEOVURLI\YV L | #RESOLERWRE HUDSHIQRLWL PSR U WD R
VLWHYV WKAHARURID ORJL VRVAHYDXWKRFKX VWK HRAMNK D W

VWRBHE® G XFRP\E DL WSKH U P DWW Q W & & K BAN H
7KHUHIJXODWRRGWURODQVYVIMLWEWTXLWH VSHFLDIEE ODQSEH R F H GUXHITHVDUHGHWHSH U P LW
VWUXFISYUBRDEBAKHQBHHARQVLVY®LQJ DUSURSHWLQQWDHQHRFHGBHNGHF LILUM
I LGHQWWKEHDIRMD W RUMKSHU R G X¥FRAY W R U HIGR VUHH HOSYH FLOOY HL GO R BDIREN WH V

DQWHKHAO I.]“:(BUB\'{]_QIODPF}D_E[SBRVR_UIHyHJXODWIDIEG(IL‘VII{-H-HJWZMJHK@DULIRB!(X/Q\/\ZLKLI-I—l)\/i-|

SROOXWDQWVY WKHJRXBSHUDMWHIX® KR XWK H\R U UH V% ROCH
I GHILOLRAXRPRWKZK R OMDDQSHULRGWDN
VDPHHQHEDIOQFLSOHV

DFWLYLW\
7KHVEFWRBUMV HER HW H UPK QfdH F W RRvpizH & L P L OO X O D WILRIGWR U H LFIRX Q WK UMK H

*
SHUPW\HRSHumlwmomu)wquLLHQYLURQPH\%W‘&FéSHUD“DWV?\”WDECR'S“'“DSW(LEQ‘J-G“'QULHV
SURWHE®A@®RQVWDO®@DWY RSB URW H Fw{LRoHQWRKQ@WUURVLVWDR T X LDEHED ORV K

GHDA(QYL U R QDU D QW HwrQ HISHULHQFRQW URTHIDE®Y KQU H O D WER RH
W KF-D VRIDV P D O O H USURDBRHEWR VYV G RANDIp )T RQWORFWEXVERQ HVV
V L P S®HE O D WPIDWEIFRX | LFLH QW

,Q)UD QPHKRIS HU IPXR VS SO\ KHUH I HRW A ¥ H
3U«IHFWMNYBER QNRIME KUHH J LIRDK L KKVHL & IHO O
EHORFDMRKSGI U P L VWIRRS®! UD WOID V VV LIVAKEH |
SHUPUW PDQDJHE WKI—UHJLRQ-I[QO(LURQPIE)@W
GHYHOR SPHRRX V LGQHS D U W PE(Q W Z K L FIKV
DOVRHVSRQWEOHU\RIWHIXFBHFRQWKH 7TKHURXDVOZIMERSWKHROORIURBFHGKHA
RSHUDWRRAULDOQWHKRE OLJDRQRMKEHUPLWLUNWVDEORVHUQWLRQYV
KDVEHHQUDQWH ® L OLDHU X O D W LIRW R UH L J & $QD O WIMKAR X Q WOLH 3W@Y L UR ERMIFNVR X S

F R X Q WZWKLHHWHC K R DRSS HUD W H V O HJMIOD GUNSDUWPHQW

| /RFIVXSSRURBWRS UDQNUROP
%DVHRRQWKIDQDO\WVLWRILVWIGNQWHILWW L Q Jg H QW U D CRUINDKIAH R R LSHUEP EWWKHI R XG8H J D O
ZD UHKR R @WHKED U NRHUMD U H K R WRHEVX L O W DIIDGUASDUWPHQW

&RPSOLROWHKUIDQVSRUMIDXMIDRMLRQYV

7UDQV SR UDMIBWH RIR WZ D U 8 B@& I D VD IURE®W R
VXEMMMRNSHFLUHE XODWQRRXQWDKH VY H
VWHEQG X MY WH Q RV RSHUD WY RQNLILF
KR U K|DEWHRE TXHDWREWDLQHG

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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7KIDQQXPQHBEBPWRRXERPSDINEEKHR® KWWSV ZZZ LG ORJLVWLFYKAFEKHV@XWQDQFH
0D\ <RXOUHQYLWRIGJIXOBRQVXWKWM SUD FV8URF® G RUBHEHHWLQJ
¢C*HQHSNVYUHPEOHFWRRWKEBRPSDQEAEVLWH

$*(1'$
2UGLQDHMROXWLRQV | $XWK R U L\MRMLIRIQ WIRKM R D B GL U H F WRRU V
| $SSURRINESD UH®WF S DIQQ D Q¥ WDV H PRIQ W \}J‘ \L/¥ quﬁl:u:“'v R PVF\; i\ﬁ’l\;iﬁgﬁ FRXUUXLLWH\F @ULLQV\SL HV
gngnggfm':BE(EUHSURVHsSSUW@[@HQVHVHQWLwo/HmHQ\xmFXUlW@@RHFXUUWYHQJ
i $SSURR{|W®FFR¢EQVR0uc@mqwu»umpmwww D F F HWRX W XHUTHX LWHIE X U L RVYIK&4R P S DRWD
\H DHIQ G HIG H P E H U *URXBRPSDQ@WLWKUH I HU HOVEVE O LS MIKRAQY
| $SSURS URBWURQRWUKHD U W H UFPIW K BIX W K R U L PIDWALARGB D Y D O R HW K H

i BWDWXWRGBLWRSHELDBSRRY UHIXODWHTP SLWRBUHDQWSRZHWRRITHYQVXEVFULEHG
DJUHHP PQBRPPLWPHRMMLUPRWRRIQz  VHFXUMRUIBNEOLF

DJUHHPHQWYV i $XWKRULMBMLRMQ W RGKM R DB GLUHFWRRUV

| 5HDSSR L QRDRMQ AK&@ING L UHFWR U LVVXHKDURIFRPPRQVNRFQAG RUXLWHIFXULWLHV

i GDWLILFRWWREBURY LV IDRSGBRQ Q WHRIHQ/W JLYLOFFHWRRWKHUIXLWHNFXULRUHWLQJ
ODOJRUIBW@MNGLUHFWRU HQWLWOMBHRWHF XU IDMPIAHRHFXULUWYHYJ

I 5DWLILRIFWDRQ® HJLVVDIEGHIG VV D F F HW RX W XHJTHX LWH\F X U L RVWY K8AR P S DR WD

i $SSURRMRHH P XQH UTRVMILFY KHKDLUPRG *URXPRPSDQLWKENMIHUWXWEY B OLSIW KR
&(2 SXUVXIVGW W LFOH ., RIWKHUHQFK YLDSXE®UFHUIHQBO X GALKRIIHUWIHUWRG
&RPPHUERGO $UWLUFOH rRWKHMHQFRQHWDQM QDQFLDO

i $SSURRIWEUMHHP X QH UDRCLIFRQW K'H S X & {2 &RGHDQG RIW FRQVLGHURWYRBXULWQHV
SXUVXDRUWILFOH , RWKHHQ&RPPHUFLD@RQM X QZMNIRSX E CH[F KD QRIIMHW H URPIW K H
&RGH DXWKRU LR DWW IPK®D YD OXKM KAD S LIMDIFQ H D V H

I $SSURRDW KWHPXQHUBWDRIRUGLUHFWRYY VEHLEASRZWUR L PAW KR | HUWRIKIHP R X Q W
SXUVWRUWILFOH , RWKHNHQ&ERPPHUFLD RNV XEVFULBWIBRYW ULEXNEY FUHEXIGLW L HV
&RGH I $XWKR ULMBMLIRMQ W IR R D B GL UH FWWRRU V

1 $SSURRDOOOHPXQHUBWLRBQDZDUGWR® LVVXKDURIFRPPROWREFQG RUXIWHFXULWLHV
FRUSRBDWHHQM VSRHWFDO SXUVXWRW JLYLQ@FFHWWRRWKHTXLWHFXULRMLHW LQJ

‘$UWILFOH ,RWKMHHQ&RPPHUERBM HQWLWOMRHGWHF XU IDMIHRHFXULUWYHEYJ

| $SSURRNYEUHH P XQHUDDNRGR @D U GHI® (ULF b £ E Hyy RX W XHUTHK LWHI\E X U L RAYH&AR P S DRLD
+«PDBKDLUPR®(2LQ@HVSRIAWRBOU *URXFRPSDRQLWKSUM HU WY&V B OLBEW KR/

i $SSURRDMKBHPXQHUSMIRRIZD U GMREU YLDQRIIHIMHIHUWEGUWUFOH r RIWKH

&KULVWHRSKIHQS X\W&{2 LQHVSRRW FBHO U YUHQFRR QHWDQGLQDQRP®HVHURI WK H

L SXWKRUL WRGHR DB AL UHEwryy DY KR ULRDNPR@DUD OXMW KD S LVQIFD HD V H
\MRWILLRIDO
: LVV SH LB Z HUR L PW YRl | H UWGRIKBP R X R W

WK&RPSDWEXEDF /KD UL FFRUGDQF\/HXEVFULB\!!)(/IBF!_QWU)(.CE\)()«\EH/F\IUI-ELIE)GIL(BLWLHV

ZLWKKFRQGLWSRRMIQEBEUWLUFOH Rl ¢y kR ULMBMHLRDQ WRGHR D B GL U H F WWRRU V
WKHRHQERPPHURIRIEHQF OXW KW RAWKH | \/\/ 3 p URIFRP P ROWRBQG RUXLWHFE X ULW LHV
DXWKRULREWHRWURHAM GXQBDS JLYLQ@FFHWWRRW K HT X LWHNFXULRWLHW LQJ
HQW LW OMHB HEGWWH F X U LD/QIGH RH F X U IWY HY J
([WUDR U GILHMROXWLRQV D F F HW RX W XHUTHX LWHIF X U LRAY H84R P S DRD

*URXFRPSDRQLWKSMM HUNWQ®Y B OLBW KR
WKERP SDWRD QRAHWDHDVKDUSHMW FKIEMWEH by W KR U LA D WIPR$D YD ORM KA-D S LWVDIFQ H D V H
&RPSDQUDFFRUGERQWMKARQGLWISHEV ILHG vy g1 L SR Z PR L PW WA | H UW@IKDIP R X R W
XQGHWWILFOH RWHKHMHQ&RPPHUERRB® yxEVFULRBWIERYW ULEXXEY FUHEXGL W LH V
LQF O X ®ED X W KR U DJQBDLR Q i :LWKHIJDWRVVXHWKBYWI HURXWEYBPOLSWLRQ
1 $XWKR U LMRMLRRQ WRKHR DB GLUHFWRUV () |3 KD K R U LWEKWKGN V 5K L VK E MW RBW
L QF UHAD/SH WWDREW DSLWDOHYVIHQWHWDLQHEp®|  RIFDSLWDREMUHD XQGMMHUBRQG
HDUQLIRA® BGGLWSRBRORNSLWBORPIWKH  FROGLWERQRYMELVOHEBOWLQJ
DXWKRULRDWIPX@D YD ORI KAD S LMOIFU HD Y Hs X W K R U L\WMIRVQ E R GVIDKAMR W D O H V V XLHW K H
DOQOWUHDWHHOBWWVRQDBYV HYHRWXUSGNRDQG

i $XWKR ULWMBMLIRIQ WIRGM R D B GL U H F WRRU V

L Q F U HFID\SH\WWADRBRNV V XV R D URHRVR P P RV R F N

D QG \RHUF X U 1 MMIBQFF HWRD SLWIWV@R R WKH

FDSLW®RQVLGHIRIMRE @ MO Q WHENLY HG

RIHT X MMF X U RWLIHRX U I WY_IHIYIF HWRD SLWD O

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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WH R KHKWKRUL]DWLRQ I $XWKR ULWMBMLIRQ WIRGMR D B GLUHFWRU V
i $XWKRULMBMLRIDQ WKW RDBGLUHFWRUV JU D QWRFENW LRIR/S O R \HGIF ARHIU WIRIUG R U D W H
LQFUHDKMD S LWDREW VVXV&DURMFRPPRQ RIILFRWWK&R P SDRW H O DAVMRHPG D QZ. BIVYRIU
VWRBKRG RUFXULMYHQ@FFHWRVKADSLWDG/KDUHKR GG HUVAHVENVFO LS MILKRMB! URI
ZLWKSYMI HUNY®V B OLUBW KRRHPEHR WD DXWKRULAD % [HRWDFI WV IHF @RS W WRIQ P
FRPSDVDYLSOVSKUVXWRWWNLFOHY HW 1 $XWKRULMBMLRIDQ WRGUHRD B GLUHFWRUYV
VHTRIWKHJHQFKERSRGMWHUPIDXWKRUL]DWILRDGW VWIQG RHERQX\KDUWRPSOR\HHV
PD[LPX®DYDORNKHDSLMWIFQW HDWHSHWLFH DQG RHUWBRIQSRWRDM AHRRUWKERPSDRU
DQSRZHWRUD@RQ XKD USDWU VXWRWWLUFOH UHODMRPGDQZBNYRINKDUHKROGHIHWAHQW LD O
RW KM HQMKE RUR G H VXEVFULBEWKRQRIDXWKRULFD®QBAVWLQJ
I $XWKR U LWVERWIUD®WREHRDRE UHFWYRWK SHULRSNNUWLFXGIDDOGILIQUDED@IGNVRFN LQ
DYLHERVVXHQXLADWUDQWE¥S$SEZDUUDWRY SHULRGYV
VXEVFUREBEEG RUWFKQNBQG HRUVWIKPUHY %\ODPHQGP HROWJIMDRP SOLDQFH
C%6$$1D0 G RHG HHPDEWHIVORK\E VFURE HI $XW KR U LWMRMLIRMQ WG R D B 6L U HF WRU V
DQG XUFKQWHD QG RILVWIKDIU g% 6$$5¢6 EULWKERPSDENODZYWRPSOLDIQEKVDWXWRU\
ZLWKBXW I HUHQVEVFO LS WKW VSHFLILFDQGBHIXOBWRYLVLRQV
FDWHRREINUVRROMLPXPDYDORMKFHDSLWD BRZHIRMRUPDOLWLHYV
L Q F U HW M RV KIHX W K R U D)@ HRI @S IHF H

'5$)75(62/87,216

2UGLQDHMROXWLRQV

JLU¥YMVRO AW S RQRRMYBID UHF@®WSDQ\ 6HFRBMVROXWEBRQRRMWBEHRQVROLGDWHG
ILQDQVWD® H PRI W DMWQGHGEHPEHU ILQDQWWD®W H PRI W DWQGHGEHPEHU
A4$SSURRIB[BHQ QRWH G X F\WRLE O H

WIHXUSRVHV 7KN KD U H K ROV K3 @ H P B BW KQY LUGHY L HE K6

7KN KD U H K ROVBKIHIQ H P BBOW KQY LY L HZKIE UH S RRIWYKH R D B GL U H F VDRUB/KHW D W BW& LW R U V
UHSRRMWYHR D B GL U H F VDRUB/KHW D W BW & LW RRIGV KFR Q V R O Il GODVQWWIDOV H PRI VA DHQ G H G
IRWKWMDMQGHEHPEHU  KHUHESSURMIH 'HFHPEHU  KHUHESSURDHGQDQFWDW HPHQWV
S DU HER®P S D Q\Q D Q WMOTON H A R QWAKYEH D B Q G H GD W X E P L WWRHKGIZK L MK R@ HVD F RPUHR XK D B H
'"HFHPEHU  D\SUHVHQ@WHRKKRQ@HM) FRRH

7KHVKDUHKR0WWKIHHQHLH}{HWL\QSJHFULFI{ééﬁBVRO)@WSBQRSURMDWQWH

DSSURY$HQVHYHUWERGUWLFORIWKKHQFK
*HQHUDRRGBIPRXQW/IRQJ D\ H @OV KWD [ 2QWKHHFRPPHQGUOWKB@®RDRGLUHFWWR KM
WKHUHRQ VKDUHKRDWHUWKHAH Q H WPPIHAI W IKHIU HEM V R @/RH

DSSURSHDD %IHR WM\H DMQGHFHPEHU
DVROORZV

6RXUFH

i 1HWQFRIFRWKHDU
i 5HWD HPH®LQJIV

$SSURSULDWLRQ

i BWDWXWRHUY H
i 5HWD HPH®LQJIV

3XUVXIVEMSHU R Y L\RIKRWW L F OB R IW K)HJ H Q F KS D U D J IRDNSIKLDGJ W KPOEHH HRYD G HQ H V S R FWK H
*HQHUD@ERGHWWHFD OWKHYWG LY LG R RGWK H WD DWWUHWRB DUV
HDUQLGUVWULEZWIKAMEMHD QLRUWKHLU VW

8QLYHSWDLO/WURMLRQWRILVWLFV
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JRXUSNHV RO X WWR@ OWRBUWBHFADO 1LQWHKVROXWERQRRWEHHPXQHUDWLRQ
UHSRUHJIXODWHCHP BQBRPPLWPHQWVWSROLEWKHSXWKLHHF X WU YIH H U
LQFOXEBRQWUPRWERHDIJUHHPHQWY SXUVXWRWVLUFOH ,,RWKKMHQFK

7KW K D U H K RIDWY KEH/Q HB B @ W KDY LQH Y LHz Hg? P P H U BIRIEM
W KWW D W OW 8 UWFRSUH\FA) Bl S R/AWIND WMKHINBWA R 7K W KD U H K RIDWKBAVQ HB B 8 W KDY LY LHZH G
QHDIUHHPHDOWSHFLXMEEUWLFOHY HW WK%R DRI UHFWRW\ER UDYWHU QDIDFRKUHW H E \
VHTRIWKHJHQRKRPPH U RO HUH®D NHRWHDSSUBKHW VXDRUWLFOHV ,,DQB RI
WKHUHRI W KH HQEBR P P H U RIRIEOW KWH P X Q H UDR\OLIFRQY

W K'H S X WK L H[H F X Wl YIH-BIW HRVX MY D LlUBH SR U W
JLIVBKVROXWHBEHSRLOQRMPHQLWKEOD LUp Q@ HIHUWREVHFWLRQV DQG RIWKH
DWGLUHFWRU &RPSDQ\ABQLYHENDO W URRKLPRA®D W
7KW KDUHKRIDWS KHHVQHBBBWKE& U HEN VRWRH
UHD S SRULMVE K&ODNG L UH FRWRUK U H H wiipe | 1 Q WKV R OXEWE B QRRIVEUHP XQHUDWLRQ
H[SLUDWXHO RRM KM QHBBEBWKBAEG WR °ROLFELUHFESVARUNWRWWUEOH
DSS URKHI QD QWD @ H PRADKMH/DHIQ G H G RWKKHHQ&RPPHU BRI

7KW KDUHKRDWHKHVQHBBEEW KDY LWHYLHZHG
ELIVBRVROXAWDWQ I L RIMWWKSRIR Y LV LR QDWW kpR DR IE UHF WFRW\SR URYWHU QDIQF RKUHW H E \
QRPLOQDROMODOJRUFTBWONG LUHFWRUDSSUBKWVXDRUWLFOHY , DQ% RI
7KEHQHEBBWUQW WKSHWVR Y L VD RMLOY \E P H WM HQ BER P P H U RIRDGAA/ KBH P X Q H UDRVALIARQY
W KWRDRIE UHFVRRIDW F K RIOV 0DOJRU]D @lpU H FWRHRXIAY D UG S BQWEH | H WIRBH FWLRQV
+RUQRVGLUHMMRRHSODAMLIGLQHPWRY UD DQG RIWKBRPSDQ\4V 8QLYHUVDO
*RUEDEKHYD 5HJLVW UDMKIPRH@® W

&RQVHTXHYWOOJRUMHRURQVEDSBUIRWRY (5 y HEHWIR 0 XaWE RQRRIDAQAHPXQHUDWLRQ
G X W LRIW KUHH PD L QWLHQBAK HB U H G HF HVRKRW L Q [ |map 7 D U GIHRR U S R B DIWRE QW V SR E W

WKHQBIWKIHQHBEBBWKEQ®  WRBSSURNKH || /005y (v QUi L F O H RWKH

I'L QD QWWD® H PRADKH/DHIQ G H G JUHQERP P H U BRI

6HYHGWKR O XaW D RQ | L RIMKEHR Q QLI® 7KW KDUHKRIDWHKBV/QHBHEW K@Y LQHY LHZHG

UHJLVWHALGHUIH V V WK®WRDRE L UHFWRHSHRRQFRUSRUBRWHIUQDQFH
HUHES S URSOHJ VX @WW UF O H , RIWKH

7KH/KDUHKRI]D\WMH—VQHBEIBWLKQ)JYL[QHIYLHZF(
WK#RDRELUHFWRHSFEUME DY LQRWW & D\WY
DGPLQLVWKDQ@KEEH HGD GW R/ KIHG G UR MAK H
UHJLV\AR-lU_I-KGEHFLGVI-RGDV\AMK\%RDRGLUHFWRLI?\;aDUMUSRBDWH-H@V{VSHFMI/‘,HHOU
GHFLWIBRUFK W R KD QWHKBIG G URWYKH SDF\:VJT?\/KWM&'R;'&WLR?NRWK&RPSDQ aVBQLYHUVDO
UHJLVVRHILWE W HJLVWHBBHEWRRZ FKHPLQ (PRI

GHWQJUDQDXGWVUJR@DQFH 7ZHOBMN RO YAWSBQRRIDBP X Q HUDMLR Q

(LJKWHKVROXW$RL(DRFYIW®U—IHPXQHUDWLIB#S?ZDUGJBGJ(UL+F«PD&KDLU@@KLHl

SROLEWKEKDLUPR®&KLHHFXWLYIHHU ((HFXWAUYIHFH@HVSRFWRBOU
SXUVXWRWNLUFOH , RWKKHQFK 7KW/ KDUHKRIDWHKH/QHBEEW IKDX LOHYLHZHG
&RP P H U RIROEM WK®WRDRELUHFWRHWYRRQFRUSRURWHIUQDQFH
._rd-IUH[ESSURSYX-UVXWBWWIJFOH ., RIWKH
JUHQERPPHUEBRGH KH[HGD UL DRGHF HSWLRQDO
HOHPHRRPS ULWK®R W B PX QH UDWBHRIH RIW V
DONL QSVIRAD ZD U GAHBAJ (U LF«PDUELFDSDFLW\
DWKDLUPD&KLHHF X WU ¥VHIHYHYVSRFW FDO
\HDU DWHRXMYHFWLRQD RIWK&RPSDQ\aV
8 QLY HENDLO/ W URRAKIPRAE®D W

UHQE&RPPHURIRIGMW KLIHQ |RU P VY\WRWRIYS UWLFOH
,RNVDIE® GUHH J D U & IKGH P X Q H UDDNAGR Q

7KW KD UH K RIDWKBVQ HB BB W KDY LOQHY LH Z
W K%IR DR G U H F WERRUNSER URDYHH Q D IS RKUHW H E
DSSURBKH VXDRUWLFOHV ,DQB RI
WKHHQERP P H U RIRIZIA KBIH P X Q H UDR\QLIFRQY
WK&KDLUPDE&K L HIH F X Well YLHFBIW HRVXMQY D L G
UHSPQWHIHUWRBHFWLRQWQG RWKH
&RPSDQ\4BQLYHYNDLO/ W URRAKIPRI® W

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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TKLUWHBHOWEXAWERBROQRRIDBP XQHUDW LIRWRR OMK$X U F K DAKHDGJIIRW XEVHTXHQWD X H
SDIRGDZD U G\HB® & K U L V WeRDSAKIHE X W\ FRQVLGHUB WD WPHYWRWR UDQWKHPRQ\

&KLHHFXWAYIHFH@HVSRFIW RBO U V' TRILVWUR Y HG IFWRW RPGDUW QHU

7K KD UH K RIDW KH/Q H B B & W IK@JY L WY LHZH G BPSOH PHIRD UNSIWD F W \EFDGPLWWHG
DY LD E\WKHJHQFKQDQPDLO HDXWKRBQWD QG

WKHRDBRGLUHFWRHIVERQNRUSRUBWHUQDQFH o 13\ o U yslRP S O B@WR W KWW D Q V DLW LR Q
KHUHIES S URSMUVXW@WW L/FOH D RIWKH b e e g U GDLQWSHALEH J X O DMVMORRIG W

JUHQ&RPPHUERBW KH[HGD UL DRGEFHSWLRQ R p g pmksix U F K DAMKDRIHIVS S O L FDYEEOWHE RW
HOHPHRPS U LWKH@R WBBXQHUDWEHRIHRIWY ¢ p X WK RUL] DWDL@RWM GG H W K HILIWHHQWK

DONL QS WLRSD ZD U GMIBU & K ULV WETBIKIHK LY 141\ U D R U ®HYROXRN WFKQH Q H UPHOH W LDl J
FDSDPBWWE XWKLHHF X Wl MHLIHWH V SRIAW FDO \/ 1 p UHKROGH U V

\HDU DWHRXWQHFWLRQ E DQG RIWKH
&RPSDQ\ABQLY HENDLOY W URRKLPRH® W TKHWKDEX\EDPPNDMEHFDUURMBA\DQPHDQV
LQFOXBEQRWND ®HM W XFWLPEBWKHXHRDBG

) R X UW HHQWRIO Xa\§ K R/® R U LWRMILLRIQ W H'G U HF W R DWHH. W

WWR KARDREA UHFWRXEDRNRPSDQ\ 7KH&RPSDQ@\HVHUWHW LJKMWRXVHRSW L RQV
VKDUHWFFRUGDLOWEGHI R Y L\RIRUOVUFO FGHU L Y DIMBLRABO LDIQBIS SO L IBHE® B DWLRQV

RWKHWHQE&ERPPHUBRISM 7KW D[LPXPXUFKBVHEWHBW SHWKDU@
7KW KDUHKRDWHKBVQHBBEEW KD LWOHYLHZHBKHYH@WH T XLWWYUDQVDAWERXSWRFEOLWYV
W KWBIH S RRUMK¥ R D B GL U H F WKRHUWHEX W K RMK HHU H Y H WWAFR KIS O LDIOVGE R Q XWK D LDHO ORFDWEKRIQ V
% R D URGDW H BRAH L J K WPHRHQWEX/U V XWDWRUMW LFOHNIRUHPHQWRRRBIMEEBU H Y LD ABR U GW®& U®R\X J K

HWHTRIWKHHQRBIRPPHURIRDGMW B X\ W KIHS S O L FIDIDPLXROQW LS DX IBI@/ KUHD VEE HRV Z MHK®!
EDFRQRQRPRURFFDVDR@WXFPMLPBYWKDO@ XPEIRW KD UFHRP S U L WIK@D S L VWD RE M| R WK H
GHFL&RPSDQKDUWXEMWRWNFDRI RIWKH WUDQV DRWHKRHRPER NV KD URFHRWP S U LW KBS LW D O
QXPEHRUWY KD UFR/P S UL WKHD S LWWRBIE M X V WHERFINAMKHUD QVDFWLRQ

ZKHMSOLWDHQWRFRX)@WDSLW@HDV#KVHPD[LPXF?DORH-IWKWUDQVDWWWW
RUUHGXFWIDRIQMK® XU LWBEWHUPIWKWKDUH

E X\ E DFQID Q
7KW KD U H K RIDWE KEVQ H B B B W K € I HIEAD QV0 O
7KLVXWKR U M ©DRIDEGMHKBIX WK R U VIDMNAWRGg o 7y kopR D RIGL U H F WZR WAKKRIS W IVRRQ U W K H U

WKHoRD U 'L UHFWRQ KNHYHQWI‘RHJ@WQDHMOHJWWHUIRWRHWIUDQVD}GVHILIR@NANHUPV

UHVRORW KRXQ JHQHPBBWLQJ DQERQG L WIKHQWIRIDQD JUHH P DQWRP S O HW H
&RPSDEKDUPD\EHUHSXUFKIRWBIG®XUSRVHVORUPDOLWLHV
SHUPLB\WBBQ F O XZLWVDKRIXRL WD W LR Q

| WR/WLPXOMD\BBRQWKMHFRQGDWNRWVR ([WUDRUGLHMROXWLRQV

H QK D QWFKIEI L T X LFGMWKH /R JLV W URKSK D U H
SX UV XDEOL T X EQQMDIDVBKE Q Y HV WrtugweH | W H B EWROXEW X WE R U LWEMLLRID WRG

SURYLGBERPSOLXQMEKUDFW DEHY. WEWH gV [PPIR DRIE. U H FWHRD\Q FHOH D VKD U HV
DSSOLEBEEBDWLROV SX U F K [EWW &R P S D)XQQ G $IWW L/F O H
I W RR OAGKSHX U F K DAKHDGUIIRW X EVH TYHQWBXH RWKIHHQ&RP P HU EIRDH

FRQVLGHBDMMH KD QIIHMKH JDWE RW H Q WALDK D U H K RIDWY KBH/Q H B B G W KDY LWOHYLHZH G

DFTXLVLWWRQVEKBWAHK D USHIW FKORMXLVWKHHSRBEWWK%RD BRG L UH FWORQUSY KHWDW XW R U\
SXUSRWHRM FHHGR W KSR P SD GBS LWWWDROFND X G LWR U V

I WRQV XRRHY HURIVAV RRSIW DR@® RRIQX¥KDUH  KHUHEXW K RAKIHR D B BGL U HF WRRDWQ FBIW V
SOD®RWLPLOODQEUDYRUURXEP SOR\BRE®  yvR@H VFUHNMRR® WP RURFFDVLREMWRW
RUFRUSRRDWHHUNM HOO/D OKD DD ORFDWLRGH TXDV® RMW KD S LWWADRDAR HW H U RRILGOW K B
XQGEHRPSDRUURXDYLQOVRWLPLOODQV GDRIWKEHFLVWREQQFBONBHG X F W LIR®

DQGURILW VKPRHRHERG BOURWKHRW PRI V K D URFDWQ F HEXHAVQKBAU H F H G LRRIQ WKKD UH V
VKD DK ORFI/\RURQEPSOR\BER® RRUSRUDWKHKBMKERPSDRROBW D\DFTXIDWBE UH VRO W
RIILFHUV SXUFKPDHMWR K®X UV XU RWW UFOH RI

I WRQVXARY HURDN H F X U I WMLLHEW L W OWRPKIQ W\ k)i H Q B R P P H U RIRDIE(E Q & B H G X KIFD S LW D O

DOORFRWLRRE D YK D USXUVXN@YE SOLFDEQK RERF R U G ISXLOAXW @S O L MDEDW D\Q B U\
UHJXODWLRQV UHJXOBWRUYLVLRQV
K H U HVEN W KW H LRAW K DX W K R U L0 BAVZ HROXQV \ | R X U
PRQWKRW KGD WM KLNVQ HP B BW DQI
K H U HIEAD QUES® Z HW W/ K% R D B GL U H F WZRLWWK
W KR4S W WVFRQU W& H O H )W BVHHU | RUPR SHUDW LR Q V
UHT X LLUGHRSQ Q H W WARKFKK D BBQ FH O CDOQMBL R Q V
FRUUHVSRRDBLAWBGXFWDRBYWKE\ODZV
DFFRUGRQBRR S OAKMHT X UBHBDOLWLHV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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6L[WHBEWRO XWX RERULWRMILRI WRG KHUHENOH WMKIR DR GL U HF WWRKUSIRZ HAUR
W K%IR DR A U H F WWRQ\F U HID\SH WWDRBRN LVVRHRQRWRURFFDVURWKSURSRUMLBWV
FDSLWDORIUMHW HRIIHWDHOQOH G DI R U VXPKLPBIW WKDWOHH WG X URWR U H EXQ U HQF\

DGGLWERIQEF-OD@LWDO L@ QRWKXQIHV W D E OH\WKH B U W\ HD V NRAIW

FXUUHQFLHV
7TKHVKDUHKROBWHYHQHUDHHW LQR W LLQQJ VKDWHRRPPRWRBRG RU

DFFRUGRRWMKHAXRUXRQ ®DMR WIHAXL UH P HQWNM i\ X U 1 WNHNEE HW R W KHHTUX DWHVE X U LW L H V.
DSSOLMIRAIEL QBOKHRBOW LIQDYLHY LHEKE |y gw L W OWER-HKHF X U IDVQICH R U

UHSRRIWK#HRDWRE'LUHFWRQU®XUVXW@WKH v HF XU LMWLEFF HVRKW OHTK MME X ULWLHV
SURYLWIRQWLFOHV  / DQG

RWKK HOERP P H U E RIS® ,QDFFRUGZQWKUWLFOH RIWKHUHQFK

&R P P H U RIRIGHX W XWUHF X U P\D LHHQYW K\R O BW B V
K H U HEN O H YDRKHIHR D B GL U H F WWRUSIREZ WUR 14 T X (MM E X U WWRHEWY XEAW K&R P S DI G RD O\
LQFUFFUD\SH\X/\Y/\W@QHLPRUFHFFDVDIQ@WXFK FRPSD@(\LMUHRWQGLUWEW\UWKKQG|
WLPHWLWKDGEFLEHFDSLWDOR]DWVYRQYHYKERPSDQFD\SLWWRRNLQZKLFWKERPSDQ\
UHWDLHHXQ L QLG LWISTOQBAERS LWWRDRWKH Y | yH RWMA@\GLUREWRR UM K IK® RIWKFHDSLWD O
DPRXQWK\BBAOHJDEHN U D QV I\W B D S IGMDREN v/ \W RE N

LVVXDQEBUD Q VE RQXN K D URAE\L Q F U H DWKSPU
YDORHH[LVWYRDURYVFRPPRYWRMRNE\ D
FRPELQDWKHRIQ R I

KHUHENWKWHUWRAWKDXWKR U LD WWWZIHRQNV\ VL
PROQWKRWKGDWRMWKILWQHRBBOWH QJ

KHUHENVRWNMHWKS$HUP LW WHEW KIHV VX HV

KHU VR\MWMWRWMRDR}B—UHFWRW\KLVVKRXWE%RDLFXGLUHF\Am/UMIKD\XWKRULDD/VVLR
DXWKRULIBWY RDRVWVLUFOH RIWK)H-IJHQFKIROORZV Q

&RPPHU RO QVKHYH@WD FD S L IMDRU HBWV H, 7KKV R\ DWOD ORIM/ K\HK D WHME H. V V XH®G WK L V
LV V X DRIFEHR Q XAK D U HWD F W VK@ IJ@IK/D Q RB/H

WU D GRE\IHD Q V | IDQEECIAKR UUHV S R@ B Ualy 5 KR U VIDDERBF H H G b
QVIDW Q@OURY 7 kisDYDORIDQVKD URIFR P P RQN RIPN XIHE
VKDBBVROWKEURFHBGVVIWKH U H MK B

W KIBOW XAURHD | H J XD KUAL J KRAK\R O GRINNE X UL W L H V
GLVWULERMWBHIEO H VEQWHKROLGHUMIXODWR Y\ v | o Hwwy K&R P S D QR £\8 L VB R¥KID DI
GHDGOLQHYV DGGMMKEDEDFFRUGDIOWKKODD QB Q\

K H U H\EN W K\ H URIW K DX W K R U L} DMZIHRIOV\ VLER QW U D FWIKDXL U H P HSQAWRY L G ILRU RWK H U
PRQWEKRW KGD W MW KLWVQHRBBOWLQJ DGMXVWPHQWYV

K H U HEF V R\O i YWD ¥ D OR M/ KAD S LMOFQ H D 1 K 18 DD O/ KGHH BAM F X U ZWILIRRD \E H.V V X H G
UHV X QWR BV XFHDW UR XX GWHUMVROXMR@Q S XY VXWEBWKIDXWKRULPDWQRW[FHHG
QRW[FHHG H[FOXGRRR X QUHTXLWRG "~ LODLRQ
VD I HJ X\D KNGV D W ¥ WIRRVK\R O GRIMNF X U 1 iwiHyd  KHFDSYHIHUWRER DR HQGH S HREXIINS V
HOW LW GHRKIDQW Y G HW H U R GOMIGHHY R O XRMLIRIGN) HB B BWh Q J

WKED S VL0 G H S H REMIEW KFISYO G RWKHU Y K RXWIGHRDBELUHF WKIREWK DX WK R U WRW LR Q
UHV R O SVALIRIGND HEBOW L Q J F D URIXWZKLHY V XUHM H UAJRIEEG H D E R ¥ H

KHUHBJID QWX R D BGL UHFWAHRWWKKRIS W MRRQ D KHﬁ)ﬁmwwimvnvDstLKDw}:’SPPmiiT_‘G
IXUW@H—HI{DHJMHRZHW\RPSOHP\HQMXHVROXV\RL% ?

DQGHQHU DVROD DKVON HBY SHUIRWA®LHT XL U IE&SW L;f:gf;mH@KoﬁﬁmQ%Wﬁl;U LEH
IR UP D OIRAUHR/SARP S O HRAHL RIQEID S LMWQIFQ H D @ R °

W R HF RWIFHR P S O HRVV. R DRD S LMITFQ H D QHBMVR DLSEcF;\fE:&;AwaerD%GEWQSﬁZ%MWWQ
DPHQ\GEHODZNFRUGDQIO\ BAVFE HH [ @5 UMRVK @

VXEVFULB WIKRAN HAR OQ X SWRVKBPRXQW V
K H U HW&'D NGHR WAHK DWK D W K R U L} B WHL& QD W H 9F X H B WHKGHP

FD QFBQXQ X VHIBRY QS U LIRXUW K R U K]DY\IRIE

VDPSIXUSRVH E KHUHENVROYKBWWDWXWRVFK UL SO XRQ\V

DGGLWNVRE@VDBU L SGRIOR@RY HWKH QW ILWN X H

6HYHQW BHQRICAW X RG R U L\MBML R Q }JHIHLMUR@GHDERW‘KO/HRDRJG.UHFWBW)V

JUDQWRGWHRDRG UHF WRYV XKD URHY | OLPMWKMWRWIGXHD O XMRNVKIDPRXQWVWKH
FRP P RQVRFNG RTUXMMF X UDWNEYEFHYY YXEVFULSMWRRQ/GHUVWID & G QRQKHIY HRMW
WRWK}_I_ML\NH\FXURWLMMWLWWHQWLVVXNQ(DUHM:RPPR‘QWRRNVHFXUUWYHQJ

G H BN F X U D\@ GHWRHUF X U 1l WNLIBYIF HW R 5EEﬂ¥f§f§W§§H U’HK;'Z*U LP%’”;?;}\%; .
| X W XHUTHK DAMIVE X U ZWASHMH | HUH QW L D O RIPR X QWVD

TX D U VRHWKIHH VR Q Y M & B ODRAW KOY P L WWR/ LR Q
VX EV F U LLBLW K RIQY E DOLG

7KW KD UHK RIWKHVQ HBBEW KDY LOHY LHZH GG L VW UDR B RUWHOXQ V X E V F U HE N G DMRZ Q
WKHHSRRIW K% R D RG' L U H F WIRQUM KMW DW XWRGLVFUHWLRQ

D X G L WRSUH\FAJ Bl © RIVQNS X U V X\ WSHU R Y L\RIR Q VR | | FDIQR ID OX@ V X E V FWUHLE X GUMRIKBE @ L F

WKHHQERPPHURIRDAMSHFLI L$ADMOIOAO HV K H U HEN V RO RBD OWeHR D R L U H F WZR WAKMKH
/ / DQG HWHT O L P MWRXBVE R YH WAKKRIS W WRRQU W& H O H IV KHH

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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QHFHVSREZHWWR[HUFWKDXW KR U LL]QMARRLDKHVHHFXULMOLVHEHLVVXHOFRQVLGHURWLRQ
VSHFLILRAROHOW K HV V XWH U P\D G R Q G L WDLGR®) V H F X U MWWIDHQW 1\ B/IKEHRSP S DIQXF R Q M X QZFLWDKR Q
HVWDEWKMKV SH LAHQ A IDSSOLFDEPRWEH SXEGILFKD ®JHRW HF X U UK PR WWHR QGLWLRQV
FRP S O HRAN R D UV XOHWL WA R Bl U H DIPRPFWGK H ODGR ZB\$ UW UF O H RIWKHWHQE&RPPHUFLDO
E\ODD¥FR UG GOLFQAREE R WWWAR GH. V F U HWRL @R G H

F KD UWHKFR VRV KD WMV XBIMD LQQWBUHPLRR o pEFRUGZQWKUWLE O H RIWKHUHOQFK

LVVMHODMNWFHGXBWWK‘KDOW@PRXQV\&RPPHUELR[EG—D(WX\U—FFXU[E’WU—HQ/WKWOEWBV

UHTXLWERGFUHDKHVDWXIWRHWRQH WIRQ WK1 \\mE X U WWRHHWW XEAW K&R P S DIQ G RD Q\
W KQH E D S LWWDROFINVHHIJRIQ F U HIDQ/EH Q H UW DML & b 5 b L R U HI WQE L URIEQREVUW K BQ @ |

D /OVHEKDWRIHFH VWD U\ WKEBRPSDQFDSELWEWRRNLQZKLFWKEBRPSDQ\
W D NGHR WK DK LDVK W K R U LFDW E RDGMS UL R UG L U H RWL.A)G L U R E Q@R U M/ K IK® QRIIW KFD S LW D O
D X W K R U K]IDYAMIRWED PSIX U 'S RV H VW RF N

KHUHERNWKWHUWRAWKDXWKR U LD MWWZIHRQN\ VL[

(L JKW H HHIQWIRO ﬁWXWC&RULJMDEWBLUDQQWHSRQWIQRWKG-IDWMIKJ_I-VQHBBIEDWHlQJ

WW KHRDRIEAUHFWRYY XKD UHRRPPRQ
VW RFQIG RTUX MM\F X U I WYLHYRHF HWRW K H U WKWRWD®D ORKM KHK D URHIFR P P R\QV RW R H
HT X MMF X URW LM WG W L W QHEPHHEQW LVVXHEGWHDR XYW K R U VIODEERF HH G b
VHEXUDW GHRHE X U WY HREE HWRKW X UH 7K1 DYD OKIB QV K D URHVR P P RQV RIPNV XIHW K H
HTXMHFEXUZWWHRXMI HURXEYBOLSW L RWXWED | HJ XWD KB J KRIK\R O GRIM N F X U I WYLLHQ/J
ULJKMUDS XE®RIFH U HPBO X GALKBH IHU V DFFHWW K&R P SD G\A § LWW\DFOFKNDEDHD G G W®/ K L V

UHIHUWRGUWLUFOH rRWKKMHQFK FDSLQDFFRUGZQWM KBDDQ®Q\FRQWUDFWXDO
ORQHWDQL QDQERGBIQG RWY UHT XL UHE b RYWIRIBQIKHGM X VWP HQ W V
FROQVLGHIRWMMERQ LE RIDW X QHWDKR Q  7¢| gp g VLQGHSH QRGBIQRIW K AIS X Q G FRW K H U
SXEGILFKD®IHU UH VR O XRWRIGN HRBBW L QJ

/KWKDUHKRDWHKEVQHBHBW K@Y LLHY LHZHGE 15Dy D OR MV KGHBEM F XU ZWLAKD\EHLVVXHG

DXGLWRINBUDHS RDQA QDFFRUG ZQ W KH
SURYLVFRFW)M—UHQE&I‘RPPHUF&_FDCG)H/SHFLILFSSbYDSLVLQGHSH RGBQ KADSXQGHRWKHU
UHVROXRWLRIGWM) HRBBOWh QJ

$UWLFOHYV / / /
DQG KHUHENVRWRHPRWHWKD UHKRSGHIHWAHQWLD O

K H U HEN O H YWDRWVKIHR D B GL U H F WRUSIRZ R ¥ X EVFULSVWURRVKMKDURM RPPRQWRBR G

LVVRHRQRLPRUR{FFDVLLFQQMSKURSRUM[R\MVVHF);UUWLHHWR[WKMMVRO)D\QK%RIQI—GEHOHJDWH \
VX FW L PBIV. WK D\OHOH. WRW QU D QB B BE U Rpicp W W KHRDEGLUHF WRGR Z MR V W D BXY MKW X W R U

DSXE(RILIFHUHQEJOX(WLIQ—IJIHUN’IHUNJHH{EUWI[FOI-PngTG;Ly\KR@leKIEOLG\SWKWWFUV'\-/LEUSK'T’Q
r RIWKHJHQBR QHWDQGEL QD QRIREMHQ Y FXIEBY XD W VAR Q G L W HRVQIWG U o

HXURWR U H EXQ U FRIE® OR W KHQHWW D E B\ KH G RWKRHQERPPH URIRIHR @ GROS D RWD

UHIHUM@EBVNRHFPWUUHQFLHV VKDUWVHH

i VKDIRFRPPRQWRBPRG RU K HUHEHN V R\E K BY\WAHX PS D \ D BADRM K&R P S DIR\U

i HTX MK X U WY HRPF HW R W KHHTUX LW X U L Wb 6/8 D URHFVR P P RV RLPAV XOHBEG WD XW KRUL]DWLRQ
RULY IHQW L W OHBRHHEQWF X U IDWIGH R U DIWWDNLQWRFRX\KWVSHLRIDQVWDQGDORQH

1T VHFXULUWUHFF HVRKWOHTEK MM EXULWLHV HT X 120\ U DLQW X BIGEGQ RO H WWK MKMS SOLFDEOH
VWDWRWEHYXODPWRUR DRR IWKGDWKHQY KH
%RDRIGAUHFWRSOHPWEWM KRUL]DWLRQ

8QLYHSWDLO/WURMLRQWRILVWLFV
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KHUHEAHVROWKIRX WG FXULBWHHVVXH® ,QDFFRUGIZQWHKUWLFOH RIWKHMUHQFK
FRQVLGHURUMHRFRXULWHFNL XBG H SXEOLEBRP P H U RIRIBHX W XVUHF X U PW LHHYW K\R O BW R V
H[FKDQRHHWKDWKB6RDWRG'LUHFWRRAVDV R W KHHTUX MM \F X U MWVRIHHWY XE\®/ K&R P SDDQ G R U
VWLSXO@WWEGFOH RIWKHWHQERPPHUFLEMQFRPSDAKLFRX UHRWQG L URIZQRAR\UW K D Q
& R GIHQ BL W KMKBHL P M\WRKX BVE R YGHH W H U\ K®IHV WK D @ W K&R P S D AR S LWWDRBFUNQ K L FAKK&-R P S D Q \
RVHFXUWMDHW INNBREBEBLGHYBWHMRHUPYG GLUHRW@GLUREWYBR UM KIXK® ®RIWKFHDSLWDO
FRQG L \RLR/QNAMKHI[ F K D QUDMDLGRG QD G G L W L RQWDRDF N

FDVIO\PHRQWGHWH UW KRIHURNV V X H K H U H\EN W KW H URPIW K DX W K R U L0} DVZIHRIONV \ VL [
K H U HEH V RW K BIMYKAHX E V F U L 6 RIRRND IR XRWV P R Q W KR W KGD W M/ KLWQ HPBBWh Q J

WKHQWLUWXH THUWNQGHWDERWHKHRDBG 7 R \wD®D ORM KWHK D URHIFR P P RVQV RW B H
‘'LUHFWRUYV LV V 0HEG WD ¥ W K R U V]IOD@RBRF H H G

! O"PW‘K”VRV\LD/NX"GDOW“M\;'E’BPR%QE““WKNC' LVEHL @SB HF LW KIBAMWR\VED O DO XHE®I XUWKH U
VXEVFUL SVMQVRRQYGHUVWW RGWRKHHY HRW | o) i GR F D S LWWADRSHNH DI

LVVXMKDURMRPPRQWRRNVHFXULWYHEJ
DFFHWR D S L WDREKH UMKSU L P VBIF X W\ 7 KIS DYD ORIB QV KD URIFR P P RQV RIANY XIHW K H

TXD UVRHARKGHH VR Q VM & B ODRHW KO Y P L W R LIRFF HW W K&R P S D R 8 LWWDRFK\DEDD G GW® K LV

EWDOLG FDSLQDFFRUGZQWWKB®DDQ®Q\FRQWUDFWXDO
i GLVWUDBERWHOXRQVXEVFVHEXGDMWRZ Q UHTXLUHPBRWIRIBQUKIHIM XV WP HQ WV
GLVFUHWLRQ 7KLFDIVLQGHSH@®RGBQRIWKHDSXYQGHRWKHU

KHUHBVRWXWHD WHRDRIE UH FWRUWMMKH UHVROXRWMLRIGMY HRBOWLQJ
OLPNMVWRIXWE R VZH WKKRHS W WRRQU WE&HO H MOMVHH 7 K ks DY D O R WV KBIH BAM F X U ZW L ARD \EHL VV X H G
QHFHVBRZHWW[HUFWKIDXWKRULIQMALRKRLOYU v XD MD X W KR U PIDWQYRRGHHG PLOOLRQ

VSHFLILWRGI®AKIHVV XH UPQ ER Q G L WOLR®IV
DSSOLFlD—EFOTWJIGRPSOFRMMDU%VMVLQZJEI;/WRDO&VLQGHs:ge;ngHDSXQGHR[WKHU

W K HUH DFRPQGKEA O DR ¥ F R U G GHIFOREAE R YW
LW/\R(Q;HiVFUWwp[mem-R\RW/KDU\HV)Q}U\DLvaKHUHUEI-\IVRW]RJHHPRWHKSHUHIHUH/Q(\HVBOLSWLRQ
DQSUHPLRAVVKHODMWHEHMGRHGABRWWKLVULIKRWKDUHKRYBHKWDWRM-RPPRQWRBER G

Y D OW KIHP R X Q WVT X LW RIGBF U HADRYANY D W X WRIIU YWH F XU LWL YHQFFHWRFDSLWIDV& PN G RBWHE W
WRQH WRQWKGIHZDS LVWDRFINVHDFIKQFUHDWMHFXUERYHVAV&EUMVROKWLRQ

DQBHQHUWD B/ HBNDURIHFHVWD U\ K H U HEN V R\ K BI\K\HX PS D\ D BADRM K&R P S DIR\U
W D NHR WWHK DWVAK IDVX W K R U LFDWW E FO@MS U L R UP OV&X D URHVR P P RV RIPA XHEBG WD X WKRUL]JDWLRQ
DX W KR U K/DDY\RED PHX US RV H DIWWDNLQWRFRX\WVVSHLRIDQVWDQGDORQH

HT X 2D\ U DLOW X BIGE®Q RO H WK VKIS SO L FD E O H
1LOQHW HHIW\R R AW X WE R U L\WVEMLLRDD W HGW D W BW 8 H Y X O PW & UR DORR IW KD & K H @ K H
W KHRDRIG.UHFEVWHRYY Y KD URHRVRPPRQ %RDRKEUHFWRSOHPWEWMW KR Ub]DWLRQ

VW RFQIG IRTUX MM X U D WL HWVRW KHU 4G s v ROKBIMIKUX E V F U L 6 ROIRRNG F R XROWY
HTXIWAF XU RW L M QI W L W GAHEPHEQAW W KHIQ W LW | HUWR G G H W ERWAKHR D B G
V HF XU DW IGHRHF X U 0 WMLHBIYIF HWRKW XUH | UHEW R BV

HT X IWHFE X UZWWH XM HUBRQEVBOLSW L REL P MWK MV R WLIVE XD O XAHRW K 1B P R X GRW W K H
ULJEW@RITHDOWHIHUWR@GUWLFOH r VXEVF UL SN REYG H UV W\ R BGWOKHHY H R W
RWKHHQFRQHWDQA QDQERDGH LVVXIVEKDURMRPPROQWRRNVHFEXULWYH®EJ

WKHHSRRIWK#% RD RE' L UHFWRUSY KMW D W X w RYK D UHXEVFUL PXVRIPR X QWD WO H DWW U HH
DXGLWRSNALDCS RDQGA ODFFRUGZQPHYKH T XD UVRHUKGH VR Q YN & B ODRHN KOV P LWWR LR Q

SURYLVRROKWHUHQRIRPPHURLP®WSHFLILFDGAXDOLG
SUWLEOHYV / / DQG i GLVWUDRBRWHOXRQ VXEVFVUHE NG DMWRZ Q

GLVFUHWLRQ

K H U HEN O H WORWMIR DB GL U H F WRUSIRZ R~ K HUHERVRG RUHD @WER DR . U H F WZR UWARMICH
LVVORIR QR P R URIE F DV LLRWOWEKU R S R UmQ G VO L P VWRIXBVE R ZH WIKKRIS W IVFRRU W& H O H D KHH
VX FW L PBIV. WK D\HOH. WR W RU D QB @ BE URpicp QHFHVERUHWWR[HUFWKIDX WK R ULJOMAR®L Q J
DGRIIHMUHIHUWEGUWLUFOH 1 RIWKH HOFKY S HFLILWERGIGAKLY VXH UBQ ER Q G L VDLR®RIV
0RO HVDIA. O D Q& RBBGI X URWR U HE XQ U Hre\ D S S O L RDHEFRRER P S O HRAWLRIK D LWV XCHM V L Q J
L D QR W KXQEW W D E ORWHH B U FgRs BD v Nediw W K H U H LFRFRQIBKEH O DR ¥ F R U G GRIFQRAE R YW
FXUUH@FLHV L WAR GH V F U HIRKDQW KR \RW K D VAV XCH\D L Q V W

| VKDR-ARPPRQVRBQG RU DQSUHPLR@ VVXHODMKHHIIHYGR GXBRR KLV
i HT X DWHF X U LWL HDRF HW R W KHHTUX DAVAVE X U L WYL QW KDHP R X Q M/T X LU RIS U HADKYAHMY D W X WRRIV Y H
RULY LHQQW L W GVHBRHHEQH/F X U IDVQIGH R U WRQH WRMWKQIHZAZD S LWDRFNVHDFIKQFUHDVH

I VHF XU IMYLLEFF HWVRK W OHITKK MM FXULWLHY DQBHQHUWD BRI/ HVEKDWRIHFHV WD U\

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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W D NHR WHK DWAK LDVX W K R U LFIDWY E ROGMS U L R U7 K AV R & DOD ORKIE H B/ F X U L WAL XS KSR P S D Q \
D X W K R U K]DY\WICRED PSIX US RV H PDQRWFHHG PLOOLRQ

KLVDS VLQGHSHQREBQRW KHDSX QG HRWKHU

/ZHQWSEHWKO QW X WE R U LWRMILDD W H Gy o' e iong HREBBW L O J

WWKHRDREAUHFWRYVXYKDUWRHRVRPPRQ
VW RIFQIG RRTUX MM F X U 1 WNLLHEYRF HWR'W K H U KHUHENVRWRHPRWHKWKDUHKRSGHIWWEHQWLDO
HT X DMHF X URW L MWQIW L W Q\HEPHHEQW VXEVFUULIWWWEKD UHRYHEWKUMVROXLRQ

V HF XU DW GHRHF X U I WYLLHIYIF HWRK W X U H IDYRUWKIHROOREDY/HIRENQHILFLDUWIQHRK

HT X DMF X U LRWL KR P S DROW* UR X S IRUHDIHIBDOQW L WQ HY XX ERMGERRSD QLW LWLHYV

FRPSDQ@LWKERXM HUHQEVBOLSWKR/Y -QYHVWPHRRMWXRQ®REURXD YL QIFCRU

WBVSHFEDWHRIEHQHILFLDULHYV LQG LY LGB DXOOMQUYCH VIVRLIQUIRVRHRGS D RSHW D W L QJ
L QW KKID Q G OULRE R \R LB R J L VVAHFPAMRUE M W RW

7KH/KDUHKRI]D\WIKJ:H/QHBEBWH((DWL[QHYLHZqu_QLPXPQGLYL\@)XD\O:ULSRWLRQ RUDQ

WKHHSRRIW K% R D RGE LU H FWRUM KWW D W XWRIU v b D PR XVGEW UV U D Q V DB /@R QX P E HRU
DXGLWRENBUDBERDY/A QDFFRUGZQWHNKH | ¢y 1y vourPw WR GV KR DR G U H F W R D@ODTS

SURYLVRRQVWUHQRIRPPHUFRLRPON SHFLILFRQYH Fov R W KEHQHILFLQE DMENBEBWHJIR U\
SUWLFOHYV / ! ! D QW KQHX P E RV K D UMBH. V V XHIRED FRQ b

DQG
KHUHB\R WW K DIMWK LOIVX W K R U L |.DHAT IXRR QWK\H

L QF U HADKAHB S LW\DRIR @R QR P R URIF F DV LRIQVF K\ 2R p S D\ D UMRBIVE .V V XEH G

SURSRUWQEBYKFWLPBVLWKDWDKHL WE RWK
)UDQBQBEURB\GVVXU_@_UXUR“RUHEx@UHQF\KHUI—LEHVRWKBI\MJ—VVXHLFR—IWK\HKDUJ—V\X/XHG

RU @ QR W KHUHW W D E GE\U K HHEU MGEED V N w X Q G MKIDKW KR ULYBWE8RQH &\ WK B R D RE
FXUUHQFLHV "L UH F VDRUAK DIHD V@ H DH/TX VA KIY HU DLW W H G
| VKDRARPPRQOVREEG RU VKDSHLRMHUYAR QVHFBWIRKHR VHUR PP RQJ
T HT X DAAFE X U WY HAF HW R W KHHTUX DAKE X U L WW WK LW WD &/IHYV LIRPPH G L BWH 6 M WK@K D U H
RULY LHQQW L W HBRHHEQ/F X U IDVQICH R U SULEHWHUPLQBWBR® HQ@W LIPXEBLVFRXQW
I VHF XU ILMYLERF HVRK W OHTEK MMEXULWLHV WDN QKB DWH LVV XD QQMDFE FR XKW UH
,QDFFRUGZQWKKUWLFOH RIWKBlUHQFKS}?ESGEWH‘;ESN:;VW\IZ?&\SQUVE%;ZE%LV
&R P P H U RIRIBHX W XVUH X U IPWB LHHYW KR O BW RV WMLE #D @ w

R W KHHTUX IMME X U MVRIHHWYY XBA®/ K&R P SDDQ G R LJE;'FY::(SLXWme@:RHPTSXDDWKRxV K "Dspg i(FQS)u(EJ 1P H "J HG
E\DQFRPSDAKLFX UHRWQGEG L URIFQRGR\UW K D Q DEN @K HUS WK

KDBI\N&?&-RPSD@\I@.S’L\X/\Y/\DFH:W(ZKLH/‘KK&-RPSDQ\DPRXQMDW(RIHUHFHLEWW PSDXSREIHUFLVH

GLUHR\ALCOQ\GLUREWERUWKD(QDGRIIWKHDSLWIJ_)?Q)FRQYHLRN[RWFXU DUWV
VWREN DUHV ROWKLIH VRI D VG F X U DAL HHBAVIVK Y@/ K H

DIRUHPHQRLQIGPHRP R X W

KHUH\EHWKWHLHDIWKD\XWKRUL[PW’WLURWHH(?(HU V ROK EVFULSW W R XROW

PRQWKRWKGD WM KINQHBBBWh QJ
W KHHQ WLV WXH |HUW KRG G HWERWHKHRD BG
7KNVR\WDWD ORMKD UV XHRP SO BKWBB B LY | yHEWRU V

DXW KR U VODEERF HH G b i OLP MWK M RWIVY XD O XHRW KD PR X RWW K H

7K DYDOKIBQVKDURKRPPRQVRPAN XIHWKH VXEVFULSRWREQYGHUVWW R BWOKHTY HR W
I X W XWRD | HJ X\ KU J KRIK\R O GRIMN F X U T WWLIHYY LV VXNVEDURM-RPPRQWRRNVHFEXULWYH®J
DFFHWW K&R P S D AR 8 LWWADRYFK\NDEDHD G G W®/ K L V DFFHWYRD S LWDRFEWNH UMHKSU L P D/BH\F X W MW \

FDSLQDFFRUGZQWWKBODDQ®Q\FRQWUDFW Y8 UHXEVFUL PXVRPR X QWD WO HDWWUHH
UHTXLUHPBRWIRIBQVKHIM X VWP HQ W V TXDUVWRHWRHHVRQYNEB ODR-W KOV PLWWWR LR Q

EHDOLG

/KLFDIVLQGHSH®RGBQUIWKHADSXQGHRWKHY )\, \yyppRWHOXD VX E VF UHE X G DMIREZ Q
UHVR O XRWIRIBM) HEBBW L Q J GLVFUHWLRQ

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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KHUHEIVRWERWD YWARDR I UHF WRUWKMKH WKWHKDSHLEHWHUPLOQDWERWH@W LLOIPX P

OLPNVWRIXIVE R ZH WKKRHIS W IWVHRQU W& H O H I KVvHH GLVFRXQW
QHFHVBREHWWRI[HUFWKDXW KR U LL]JQ MALRRLQ J
VSHELILWROO\ 7ZHQW\ VIHHVROG XWX RBERULWMRNLRQ

I VHWKIHP RXRW KWK D UMV X\ VEHLBEBQ\ LOFUHDIRHYVRARXODWKHY HRIRY HU
LVVEHHPLWRPMEHJHTXHDWHERH. VYV XH VXEVFULSWLRQ

| VHWIGD WM M UPYER Q G L WDRQWXHEH DT 4\ 1y i« by 4 K REDWH KBAQ H B BB W KDY LY LHZH G

vaK\l(muiaﬁ;DuosFmem%mumumFXULW\}VRMHSRRJWK%RDLRGILUHF oL zne
LWRHVAB w
| VHWK®ID\RH V V X D @K HFKD \E HU HW U RV StHF WY WBHVEBORU

W KVHK D URHW H F X U I WMLLIBEIF HW W/ KFHD S LWEDHD KHUHEAVRWKBRWI D FIKV VRV KD URHWVRPP R Q
LV V XHEE KD Q QIH@K L KK B UW RS D IXG VWRREW HF XU UIWLHYXFHWRD S LYWDREQIG WK H

i GUDMSWKOILRIEHQHILFLOBOMWEMIGHDWHJIRYH Y HQWW WQ@W @& WIHIAR IO XKWHILRHRNKRBIX P E RU
RIDIRUHPHQWHBQRQW KHPXPERWKDUMR VHFXUMMEHHVVXMIBEH QFUHXQIBEERQGLWLRQV
EHUDQWRDMRKQH ODGRZRGBUWLFOHV DQ6 RIWKH

i DWWAR GBH V F U ID\WY BRUX FW L FDAL WK DYOHOHL W )UH Q BIR P P H U RLRDGOM X E MW RVAK FID SWH BA W K H
F KD UWHKFR V VOV Y IDHOVGH HY H O DWRY&WK D UHJHQH UPDHHWLQQWKHYHQRY RYHU VXEVFULSWLR!
LVVXANUURKGN KURXJKUFRYWKBXWKRUUWEFRJQA\MWIGHR DRIG UHFWR UV
JUDQWRG MUKILWHVR ODWDRQWREPRX@W 1y ey WKW H LRIW K DX W K R U LD DAVZIEROQV . VL [
SUHPLXPHODWRIGL\EUD QVDBWGRIGKEMH b oo\ g R W KGHD W M KILWQ HEBBW L Q J
D P R X QMT X VIR U HADRYVHWY D W X WRKM R B H

W H QRVW K®IH F D S LWDRIFINR W KBIPRXRWDLG 7 7HQ W\ WHVB G Ya® X RE R ULNEBMLR Q

~ SUHPLXORWHINAKUDQVDFWLRQ JUDQWRGEGH%R DRI UHFWHRQWF UHD\SH WD O
E\ODEWHTXLUHG VHF XU UWYBYF HVRD SLWEVR RMWKH

1 LQIHQHUBQWHQWIR\DIUHHPBE@WXLUIG © [ ¢ | \meo v | G HIRIRICR B DAUIO OV | H UV
SDUWLFRG/KWXFFHVRRRS O HWWREODQQHG - |y pviier X U RWIHHRK U L1 WAL I HW R

LVVXHYV
| WD DOV HBQ 6RP S OB@®U PDOUWT MMRHG -~ HWOROEN

W KLHV V XOH. V WD IQQET Q D QW D ® LR MQKIHH F X U L WKW K D U H K RIDWW KER/Q H B B A W IK@YY LWDHY LHZH G
LV VXSGV XBR WD X W K R U ID]Q BRIMRKEH H U F L WMKHHSREWWK% R D RE L U H F WORQUSY KW D W XW R U\
R W KUHH O DU BHIGW V DXGLWRUG®FFRUGDIQKWLFOHY  /

i WDRHBEEHFLVURQXLMWRIGY XMKIMG P LV RIVRIQH DQG RWKMHQ&ERP P H U BRI
VKD UBY® H F X U MAKLHHMNE X\ 8 U D GRADD \
PDUNWRWZKLFWKKRPSDQVAD URVJIK®H
DGPLWWRHI® GLQJ

K H U HDEAW K RWKAR DRIG. U H F WKROWYLLGHIF H IDY H G
UHSRWRW KIH) G HS H Q 6 FIRX\QIW VGWU D QVDFWLRQ
WRV VXKD URHR/R P P RV REEM H F X U Il WYLLBQFEIF H V V
W R KD URIIF R P P RQW RIEQF R Q VL G H LROQ\RL® @ D V K
DVVHWDQVWRVKERPSDERPSULWKPURUY

VHFXUUIWLIBYRF HVRD S LIWADKSHU R Y L \RUSRIQA/L F O H
SUHIHUHRXWY VB OUBW KRB SBIE R / RIWKMNUHQFRKR PP HUFERGOB UK RW

F D S LWADRSFHNLH D U DSSOLBDEOH

7 KH/KD U H K RIDW KEAQ H B B 8 W KDY LWHY LHZH Gy ) e w kW H LFIW K DWW K R U L BANZLEROOV\ VL[
WKHHSRRUWK# RD RE' L U HFWIRUW® KW D W XWRUY oo kD W W KLIVO HPBBW L O J
DXGLWRHFEDSORQWBO F F R UGDLYFMIW LF O H

SDUDJURSW KM HQERPPHUBRBEHUHE\ KHUHENYVRWKBAKWN RS D D OR HD OLK D URIV
DXWKRWKHWRDBGLUHF WY@K F L ®HS/ VX HFRPPREWRMNK P EHLVVXIBEUVXIVGWK LV
VKDURMRPPRQWRRNVHFXUUWYHYBFHWR DXWKRUMBODRRNPFHHG RIWKFDSLIWR VKLYV
FDSLWDVR PR G HW K HH L JKW H IDQWEL Q H W H H k] PBIG W IGCOIMWH F O X GLRED ¥ DORH XWX UH
UH VR O XWHE R Q VDM K$HU LFHW WIHZ X L UH P HQUWPWRIFR PP RQVRIPRV XW B D 1 H J XW KUBL J KRV V

7ZHQW)\ BIHOARD XA\ UR B H G MRMHAW W/LKQH
VXEVFULSWERBDRVVXVYRDUWHWKRXW

V' SHF LI MDGUGH V R O XO/QLERCEWWM BRD [ L P X P KROGRIMNF XU I WMLBYAFHW W KR PSD@PRRABSLWDO

RIFDSLVWDRSMNUHD W R HWKIHV VS LRHXW X Ut @ FFRUGDIQWKGIDEZQBQFRQWUDNMLSXODWLRQV

IXQJLEDHMMFXUDWREBORZV SURYLRIBERW KHEMXVWRPKIPNEVLQGHSHRGHQW
DORPWKHAHDSXQGHWKHHVROXRIMRKQAQMWAQHUDO

$WKGLVFURWIKRBQR DRI UHFWARKUY VEHLRH PHHWbDQJ

W KIKK Q J L B @ KLWH\F X U MINBLHE V V XIHRGP H G L DRWH O\
VXEVH T XPIQREFO H WAK D Q K H U HEN V RW K BAK\M R \§ D ®D OR MV KWHWHF X ULWLHV

I HLWWHBHLIK WHISUD BB SH LR AV KD WWUH Y HSUHV HEHVERGBIT X L Y DHHFQXW RWALKENR P S D Q \
W U D &/IHYV LROHF H /KK DB HLEHWHUPLQ XWELR®\EH VV XSDQ VXWR WD X W KR U IP| DY R R/Q
OHDYSRWHBWLPXP GLVFRXQW H[FHHG b

i RUVKBIY HU VKD BH L RN HUYFR QVHF WL H | pD 9 V. QG H S H (RG Bl QRIW K FIS X Q G HRW K H U
V H O H F WRIRS KGID WK LW WD GAHOV LRWDWF HG LG v R 0 YRMLIRIW) HEBIBW L O J

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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GHOH IDORRIZHWW KKHRDBGLUHFWARWWKKH KHUHENVRGXHVXWRWSURY LVRIRQW LFOH
RS WWHRQU W& H O H MDBVSS U RAKBHY V H V V R MKW RIWKHUHQFERE R&R G KV K DWK ¢ R D IRG
W U D Q VWHBLHVF LREQW KUHH V X OWKIDQUM YV XWHR HF R U GL U H F WP R AD\O OWRKRHIF K D UG H R B [ L V WIKQURIY
W KR P S O HWKIRQW RK D UWKIX F® VIVOEH HRI RWKBUZRUH[LVWVYBBX ULM YHQ & FHWRN K H
W KK D UHV RBID L Q QWU D QYU LXEW R HG X FWRP SD QR '8 L VWD RN KEIH Q H | L F VIS BIIEH VICH G
I[URPNVKIND OXWHKBPRX QW TXLWHGQFUHDKH SDUDJUDBSERYIHRUGWWRL SURYD@HP SOR\HU
VWDWNWRNWREH WR@MEH ED S LVWDRFINV H UF R Q W U L § X WALRIDR WJ X O DIRLYRHQME R@ $ DROW
HDFXKDUNVXM®PHQWKE\ODDFFRUGDQBOVURXNDYLYEXHPBEQG RIBURYILRODIGLVFRAQW

JHQHUWW® DN B/QV B KDWRIH FH V¥ D U\ DSSURSULDWH
W D NGHR WK DAVAK IDX W K R U LFDW EFRDGMS ULR U W D NHR WK DAVAK LDV W K R U LFIDWY E RDGMS U LR U
D X WK R U K]IDDYAMORED PSIX US RV H DX W KR U K]DYAMRED PSIX USRVH

7KHARDBRGLUHFWROURUWPD\QRIW SO HPW R MW
DX W KR U LWONMAQV HB@ 6 DUBXWQQHFHVVDU\
IR UP D OZ WM WWARQU WE H O H YID\W H

7ZHQW\ I BXW\R R XWX WE R ULWMRMLR Q
JUDQWRE%HR DR UHF WHRRQWF U HFID\SH. W D
VW REANV V XV R D URHFR P P RQV RIFQIG R U

VHF X U I WILIHRF HWRD S LWIDRIANV KRXW 77 4 Q W\ 5IH WRKO Xaw X /G R U LIEML R Q

SUHIHURVXW VP OLS\WWWROPEHRD JUDQWRGHRDRKE UHFWHRRYY MHAXLW\
FRPSDVODYLQOWBQRUVXWRUWWVLFOHYV ZDUUDQW6&/$&DUUDWRKEVFURBAG RU
HWHRMWKHKHQHAKE RAR G H SXUFKQNMNBQG HR[UWVWLKDIUE%6$$1 (e

7KW KD UH K RIDWYKEAVQ HB B & W IKQY LWHY LHZHGQ G RMWG HHPDEOBDWRXEVFURBEG RU
WKHHSRRIWK#%RD RE' L UHFWRUM KMWDWXWRUN FKONB QG RR[UVWIKDIU H%63$$5e
DXGLWSUHVADORQEX UV XDRUWLFOHV ZLWKK&YMI HURBQXWEVB O LBMW KWV SHFELILF
/ / DQG RIWKHJHQFKFDWHRRSHUVRQV

&RPPHURIRGBIQGUWLFOHV  HWHTRIWKH 7y 1y« by HK RIDWKB/O HB B 8 W KDY LWHY LHZH G
) UH QFRXE RUR GiH WKHHSRRIW K % R D RG' L UH F WORQ® KW D W X W R U\
K H U HEX W K RAUKOBIR D B GL U H F WLRLMAH HBVQ G D X G L VWFSUHFAI Bl S FDUVBE @ F F R U G DIQVBII W L F O H V

D WWAR GHL V F U HVROREQ) HADRFHD S LWWDRBEQR Q R U / / DQG RIWKH

PRURFFDVLRQVVXB®RPSDBORPPROKDURY )UHQ&RP P H U & RGO

VHF XU LDWY HIRF HWRX W XHITHC LWHE X U RN e O HODRMBIR DRI U H F WARKUSIR HRO

&RPSD@RHPEHBIRQRWPRUARPSDRWURXS g (pRURFFDVLE®XFEURS RUBDQ B F K

VDYLQODQNWSE\WK&RPSDRYG RYVHQRK | ppyv wk D\OHH. WRWRUD QBB BE URWAV V X H

IRUHUHD DARIPG D GBOEUWV XWRWWUFOH Rl 1y 1 apyUD QW&$EDUUDWRNEVFURBH G RU

WKHHQERPPHURIRIBDIQSUWLUFOH  RIWKH gy K pWHD 0 G RLL VWWLIODU %6361 (0 G RU

) UHQHXE RUR GH UH G H H PDEWHIVORKXE VF URBB G FOUUFKQM B
FDQFHQIDYRRIVXFISHUVRWKBUHIHUHQIQG QRIYL VWY RD UHM66$$5& LW KXW IHUHQWLDO

VX E V F U WS \WKRRIK D WHR/D BVME H. V V X3 V XD R W X E V F U IUS \W KVREW S H F E DLW H RRSUMU V B Q V

WKRXWKRUB]DWLRQ K H U HEN W KW H URPIW K D\ W K R U LD BMALUR @ H H Q
K H U HEN W K\W H URIW K DX W K R U LD} BMAZLHRIOV \ \PLR Q W KI'R W KGHD \R M/ KLWQ HR B IOWh Q J

PRQWKRWIGD WWKILVQHRBRWRQJ K H U HEN V R\ K BAK\M R \8 D ® D O R MV KWWK D UM R
FDSWKSIDYDORH QFDSLMWDFRUHBDOHYRN®E ZKLFRVKHROGHUVZDUUD QWVX HK® G HW K LV
X Q G WD X W KR U D)\ WRIR/GF-D S LVWDRIF\R IW K H D X W K R U IV]ODEHR@W LAMDAQHRBN F H H G 7KH
GDWHKHQ KHKRDEBLUHF VERIFY @HRW URXWKLVSDY DORI QVKD URINER P P ROW REWV X HGV K H
LQFUHDVIE® EHLQQGH S H Q BERMWKDDUN K R U L | M® YWRD | H J X\B KUAL J KRIK\R O GRIGG $06 6 $$ 1 (V
FDSLW@PUHBYSVKHUDSSOLF K@K G L W L RIQIDEOMR 6)$ $ SAK DEHD G G W@ KEDB @ F F R U GDLQVFK
DPRXRBR P P RQK D UMK XLHYS KI Bl W XAURD | H J X D UNSK B D D Q ® Q F R Q W U DFRMVIXOL@ H B @W VER.Q J
WKHLJIKRMKROGRUWH FX U LW Y HB FHWWRYKH RW KIHGM X VW PKIGWY SV Q G H S H @ B IROMKFAHDLE V
&RPSDQFD\SLWWRFKDEBDGGMAWKEDI Q XQGRWKHLW RO XRMLKRIGN) HEBBW L Q J
DFFRUGDIQWKKGIDR QBQRFRQWUDMWXROHPHQWY | gm v R o KIBWKWX E V F U LIBQVE FRU F K D V H

SURYLIRIBEQVKHIMXVWPHQWYV SULRWKDUMEK L FZ0 U U B Q W&GWIMOHI QWL WO H G
KHUHBWH VR GSYXHJ V X DWRB/D U D J U D SKI WKL VD | WW D NDG B R RQVKZD U U D QWS H L FH DEHQ R

DX W K R U WX KIRAQV XKHD B H LEBI\Q RWD LASR U O H WK DVGXOHY H U DO IR VS QLR M K H/ R J LV WU R X S

GRZE\PRUWKDQ RU ZKH@KSODIRFN LQKD ZH LJK\EHCER O X PRHW KHR U WU D GLHMWV LR Q V

SHUILRIGF FR U GDLQ$MWLFOHY DQG SUHFH® K@D W W KGH F L WWERQY WHZHD U U DhQ W V

RIWK}UH Q FIKE R&R GIEMD VO HDW MIQI DUNUR VK H - () g v RW RID Q PMIOHK D U H K R 8 G HIWUSH Q W L D O

DYHUWQL\'Q(‘DL‘SHJLIGH(ULWKWZHQN\PDGL@‘;(EVFULLH_WWHWW)@/UG—IS\%6$$1(D/Q%6$$5L\Q
VHVVLBQHFHGALWRDLRGILUHFWGHWBVWRQIDYRIWKIROORIZ[D.WJHJRFBLH\UVRQV

LQFUHNDKAB S LDAMIBY VXKD DHFFRUGLQJ O\
LWKHP SOR\BIQI® RRIUSRE DWHR WK&R P SD Q\

DQG BRUURXPSRP SDD\W KNKIHH D Q LRI$ U W L/F O H

8QLYHSWDLO/WURMLRQWRILVWLFV
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RWKHHQ&ERPPHUERRGBIQG RU WKY D OWHKMHP RXQMWT X LW RGF U VDKMV D W XW R U\

LW KHH U YS B RY LR E B @V X ORDDQqaiy Hugmer ~ UHVHWRIRH W R QUKEIH Z D S LVWDRIFINVHIDF K
FRQW D DWWK&R P S DRW * U R XFR P S DALW KakgH Y KDUWV XH

PHDQRBUWLFOH RWKHHQERP P H U B RO VXE GHOMWWRNKHR KLH[HFXWEMHFISBRZHUV
UHTX IWRBSURXW KWK D UHV R B BR P SDNWWKK H

QRWHKIVWDXWKR U IL|BWHIRIAAK D UHKRWR HUYs s 0 L FOIEFOLWMMQD FFR U G ZQWIHQ\SURFHG X UH V
ZDLYWKHEUHIHUHVEVTFUO LS WIKRMR. RP SDQ\ GHWH U R DGYD BDWHEHR DRIG UHFWR UV
VKDUMKBDRAEH. VVXWB6$%6$$1DQGC OS5 | DOQGHQHUBROMHU\WWKRW HFHV\LDWX FK
ZDUURRWGRH® VYHU FA VH PDWWHUYV

KHUHEAVRWOKBIWKWHXEVFULGSIRRD VR XRW 7K HIH Q H WPPH® W MDDIN & R WWHK DWK D)W KRUL]DWLRQ

DQHQWLUYM®RH%6$VW66$$1(MQG RBESSWKH FDQFB QWU LIRXUW K R U K]IDYMMORED PSIX US RV H
%RDRIGUHFWRUYV

i OLP MKMW RWDNYXHDOXHRNVKBPRXQWWKH 7ZHQW\ BIHWKOXWXWRR U LWERMLR @G Q
VXEVFULSWLRQV WW KARDRGE UHFWRUD Q WRRENW LW R V

I GLVWUDGRWEK®@VXEVFUBEEWESS1(OVQG RUyp S OR\HHMNG ARHI WFIRIUES R B DIWHH U V

%6$S Q3LVFUHEDWRQ’IQKD‘"RUHPHQWL7RK%||/_|KGDUHKRI]D‘\M’I(J-J-VQHBEBWLK Y LWDHYLHZHG
FDWHRRBUHUVRQV @)Y LW

WKHHSRRUWK®#%RD RE' L UH FWRUM KMWDWXWRU\
KH U HEN V RW K BAN% R D B GLUHF VZR ® YO O p x G L WS b Pl B OB U W

QHFHVSREHAY WIWRRQUWEHOH POUEHU et W K RAKOBIR D B BL U H F WERAUW X\ YW H
VWD W ¥R R G\ VDIQREQN W D \V BB YWR V V %46 $ V

%6$ 510G RESSTOGC SURYLWRIRQNLFOHV |/ WR

| GHWHUMKMSHFLOLRWEHQHILF Iz wikgH P Q6 WR RIWKWHQERPPHUFLDO

DIRUHPHQRML\R B RASUIHU V QWA DHOG X PE HUSRCGWRUD RR QR RURIF F DV DREG®YD Y RW KH
RZD U U DIQRMYU D O WR B FEKH O H | L LK E H UE H Q HILFEEQUH\R € B GRS W LIREW L WIDA@D G H U

RV K D UFIR/U U H V' S RIORBI EIEID U U DVOREED U U D QR X E V F UR Bi Z R P S DYOK D UDNE D IRAD FDSLW D O
LVVEHLEBW KHXEVE U SN SQU F KDY ERH & Q F U HRUHE X U F K B /LA WLCRIUHQV K&R P S D Q\

W KWK D UME K L F40 U U B& G BIUN O W Lncoo+e)P UL VURBPSXUFKDFBIV U IXQ3 UK FRQGLWLRQV
W KR Q G L WHRRKIMVE R I H WHALH/ V R H LIRHW K H SUYRYLUBB® DIZ

Z D U U D\DEHG H W H U RIGDFHFR U GDLQWPH UNHW K H U HEN W KWW H LRAW K DX W K R U L[] BRKILRIQV\ H L JK W
FRQG LW QRBQSHYUMO X DIDLIROY R EW F U LDS\GL R@ Q W KR W KGD W M/ KLWQ HPBBWh Q J

H[HUFLARQ G LWOL@®RE&W D G O VKR B M XVWPH QW 4 iy v RO KBWEH Q H | L F R BWKLHRASW LFRODV
SURFHGEQBNQHUBGWH UPQUN WHIUPEG gy

) FRQGLWLRQV i ILUVWE®MPSOR\RHEHUWDRLROR\RRHVHUWDLQ
| GUDXSD VXSSOHPHQMERAWY FULEKEIQDO 5\ JRUNMAMRI,' /R JLVWURKSQGKHUH
WHURMW KV XH DSSOLFPERMSD QR FRQRPQW HUHRS L QJV

! gxﬁFKW\KH’:/HVTXLWKWL"*'Q/GWg\"";/D'EH\EDFN U H O DMEMMV® F F R U GDLOWHKAR Q G L WEB R QML F O H
UR J UDFBV VW RHPR K2D U U B Q /Q RMWKMKHQERP P H U E RSO

: oF/E:sU\j/XesWK\r“TyDui;H;:WLs\a{/L?mKH[E;\ZRDVZv VHFRQWRRNRIU S R BDIWFHMWWK\D WHW KW H U PV
063W6$$1(VQ $350VQ Qe DQGRQGLWHRIWQGHUWLFOH RIWKH

DFFRUGLQJO\
UHQ&RP P H U B RIB®!
i RQ.V\XARG)QLWLHJNDLUWHKH—RVWIWK\I—KDU‘HVXHV) Q

DJDLQQWHODWH®PLRELVV O GHGXBEWRP
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BWKWRWBRBPERIWIRSWLWRPW\EHIUD QWHW\EKH i DWWAR GH VFUHWWRE® VWK D UY KRR VR/IW K H
%RDRGLUHFWRGEGWHKDXWKRU MPIQRYR QIHU VKDUMYV XBIM L @QQW H O DSWHE L XPQYGH G XFW
WKHLIWWXEVFURBMEXUFKDYNPERWKDUHY I[URRVKDWR X @QWWXPWHTXLWR®FUHWDKH
WKBWHHGMR W KARD S LWADRBF[NL V WD W KBHHDWH VWD W X\WRHWR- MW HOQRVWKE@HZDS LWDRFN
RIWKHROORWPHWYQKXPORDWRG'LUHFWRQWKH D | WHHIURKK D UVAV K H

XQGHUVW DMKEMR B RWIX® E U ERQXWKD UH Ny b NgiR WM K DWK LIVX W K R U L FIDVQIERIOA S U L R U
D O ORWWHG$R D RE'L U HF WRUBMIK FROOR ZLQY\y K R U KD YAWIRIED PSIX U'S RV H
D X W K R U VIODECHRHG X A WRIW KED B

KHUHEBMVRQ/XIBWKSULRHVXEVFULBQGRQY ZHQW\ VHYHNROK WX WERR U LWERML R Q
SXUFKIRVMVKNKDUBVWKIEHQHILFLDUWDBHY JUDQWWEAHRDRE UHFWRUY QWRU
G HW H U FRIQVHGID WVHK /KRS W LIRWQNU D Q W\WMVaK H H [ LV VELRJXIX W D WHR/P S O R\ HDHMVG FRHIUW D L Q
% RDRGLUHFWRUBD\Q REVHO H WK DVKHL QLP XPFRUSREDWHFH UV

SULGEHWH U ELDRFHIO L ¥IVEOMHE WRWLVLRQV 7KW K D U H K REDYB KMH\D H B B BW KQY LLOHY L HEZ K B
KHUHEAVROKBIR SWRREHUDQWHG % R D B GL U HF WMRUSAWME KHW D W BW & UWFRSBIFA D O
I ZLWRALKYQ U D GAHWV LRWHWFH G IQER O O RWIKHIUH S RAUHW HDEXW K RUKAHR DRI UH FWRUY Q WR U
GDWKEZKLAKKHR QVR O U GQWHWDO H DPRIGIWA L VWKDIURMFRPPRWWVRRERQRWRURFFDVLRQV
SXEOLVKHG DQG@FFRUGDIQBKWLFOHYV / /
I ZLWKMKIH U IRRVGL FERH W Z H W®GHD W EZ K L FKK H / DQG RIWKHUHQFK
&RPSDQPID/QDILBRGLEMFRPHZDURIDQ\ &RPPHUERRGH R
LQIRUP DWKIDRNR XIOAGP D GEXEOARFXKQDBYIH i HPSOR\RHVK&RPSDRWIFRPSDQGHVHRWO\
VLIQLILPBOMQWN KFHULRHK&ERPSD QAEDUHY LQGLUBIHFYMWRNEGHILYXGE HUWLFOH
D QIGIW KGD WRO O RW K@ B/QU D ¢/ IHY WV LLRQWKH RWKMHHQ&RPPHU ERIEM
GDREZKLMOL@IRUPZWPRGQSHX ERLUF i DQG FRRUSRRDWAHHWHIDW W RBH UPQREBRQGLWLRQV
I IHZHVUKDMZ H QWD G/IHYNV LIRIQAN KBHHHW D FKPH QMAVR XVW QG HAWWLFOH RI WKHUHQFK
RIDFRXSRQW L WIODLWH K RVOBEEGH W\ GRHEKDGE LW D & R P P HU BRI

LQFUHDVH 7 K HW R VQIX® E HRUE R Q XAK D UWY XIWJ D QWK BQRW
IRUP DQRWH BPMKSHUHVBEWKRULHQWDR@® VH[FHHG RIWKFD S L WD RR GW KG& D WH F KU D QW
IDYRWVKEH Q H I L F R IVOMRAFSW L R @WK D U H K R O GIHHUF & MVBKH R D B 5L U H F WRRUAKXQ G H UV W\ R BWQ J
H[SUHAVLYRW K HLWH | H U QAR VB O LIS KRR W K\W R \@ X © E RV K D UM B K L FFKS W LRED/Q \B HEBK H
V K D UHL FAL EBIL V V XBI® Q G K H @ KRS W LRQN % R D BGL U H F WKRIUGWMKSIU H F H G IXQWK R U LH R QYIERIQ
H[HUFbVHG HQW L W ® K BEBHQWG X A WRIVS KE'S

K H U HE O H DESE&RY HW W K%R DR A U H F WR. WAK (D F KV L PMK% R D RG L U H F WGRHUAL GAHRW D W Q X V

W KRISWMWRREUWEHO HIW B HW HUWK@HP DL QL QKD UWKHR DV KD@DOW H UW K@IHV WLHYULIR GV K H

WHUPRQGLWQBQRFH GRWHIH D Q \RIRBIV L R GW U IDRKBKHQ B IZ K L KKK D LDHIMHH VW FRUG D Q FH

DQWKHLHUFL@I®UWLKFRODU Z L WKKDHS S O L WD\EDOMW\N BBYBR Q G LW KRGIW W L QJ

i VHWKWMHUPYBERQGLWQRB @KL FKKRHS W LRM@\OS H U IPRAQ REW/ K R UW/KIRIQHH DIV\R W KG-D W & K L FK
EHJUDQWHGD SSURWKI® L\RWF D W H J RRIL H\ KWK D LLHAHU D QW H G

EHQHILFDEBW BBERWI‘H‘IWKHUDI-$SOLFDE(BII—ﬂNNLPWK%RDLBR(E'LUHFV\CF<‘I-U3\,LGil\l’-H/UD(EWQXV
WKMHQLRERQG L WALIRIW LEH Q H I L F LFDXUAWA V,

PHHWHWHUWKMUD®ERO G L W DS WLFKVKDUM/\K%RDUGDGEDWHUFE@HFRUGDQ\MHKH
@ @ Q RRe@ DSSOLNNWTOWWWRBYBERQGLWHKREDOLJIDWRRN\

WKEHJLBQQXPERWKDW@@I%RFDGMXVWE&HUIR?&ERPSD‘QWRIIRNNKE[—HQHILFLED-IULQ‘@IQQJ

LEDUWLEQOED VISURYLUBBRGHUWLBOH Y, wip \gigy K L AKKWK D UBIVH H V WHKGO R F NS HQ L R G
W R DQG RIWKHHQFK

PD\QREHOH WK RQYHHDWRZHY HQ@V KHHY HQ Wi/\K H
&RPPHUERGM Q o o i

N Y HVWIHUILRAST XIYVRU U HDWKBU(Z\RI D UVKHRFN LQ
i GHWHUWKE®HU IRR&ESHULRHE UFRWHRISWLRQV
WH %HU[PFDGEI—FDQFI—EQ\H@HRDIRJKB.UHFWRUV

JUD QW BWGXHR G H UV WD IQEEWBH RAV KRS W LR Q'V
PD\QRMFHBSHUIRRG @ YH® DW UR W KGD W H»Z DR H[FHS WK D WZH & B EW | RW KH S LRIW K H
WKBUHIDQWHG Y H V WSLHQUILL RYGKHHY H\Y WY VWE-H Q H | L¥ K DIBIAH F R Q G

i JUDQWHLJWWHP SR UDWISOMQKEH H U FR WHK H R UN K LRIDBN H J&RIVAD E BBIUW X W @ WW L F O HR IW K H
RSWLFRQIVP D[LP X8H U LARIB K UPIRIQ WIKQW K H ) UH QERF ISE X &IRAEH

HYH@WILWQ D QWUDQ V DB WHIRWUR KMQ Y RO Y Ik Q 4/ W IMED U WK B\ EHJIUD Q WXIG MUK BUHVH QW

- WKHHUFRDBIL JEWW DWRHEK D U H V UHVRORWLIRKG X U F K CEAWEG&R P S DRVS D RWV K H

I FRP S ORIB/WR F MWURR P SO HRADLR@ FHVBBWW \/\ g\ E pSMIR J UDPW K R B LWHKER X U W HRHGBA R D U\
GHHBYRUPDOVLRY WAEHQ GHUL QDWYKBIUH, |\ p o @R B BAWELVQ HE BBW L@F F R U GDIQVFK
LVVORHULVV X WK W\ EHFDUURK®QGMKH g\ F o1 RMWKKHOERP P H U BRERZ LVDIO\

DXWKRULFRWHBH GV K IWH VR O XIWAHRQE KH /b g\ E DFMIR J UDSS O L EBIERRAB | WM KIHG R SW LR Q
E\ODDFFRUGDQEHQHUBEDOWKPW\EH | R

QHFHVYDU\

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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7KW KDUHKRIWKEWQHBEBWKEU HED QRWH WDNH\DQ®ODSSURS BPHDW X UMM QV X UH
DQE@HVROOMKHYHAW KHUDQWRIQHZERQXYV EHQHILFLPRASVEZQWWKHHTXLOREN LQ
V K D U KWK DAVAK IDVK W K R U LIHIDWDAL@ D Y RRJ W K H SHULRG

EHQHILFRMMKIHRIFR PP RQV RWE HLV V X W& H DQG@HQHUWO ®EVO HE8 KB W\E HUH T X LEAH G
VKD UH K RDISHBMEAK FSIUH | H U WQ WV POUESWKRQ DSSOLRIHEIQN COBAMRGP SOHP HQRIDWILR Q
W RK D URH/R P P RQV RW KD ME EL V V XD Q BK H Q DXWKRUL]DWLRQ

VKD UMHYHMHYVWHIEEL HQWRhKBWSSOLMBDW RH 7 KWW HURAW KD X W K R U L]\ WEMRVGK L U W \P IR IQIW M/
H[SLR\WKHHVWIKQULBBD S LMWDFRJ HD\Z B \R | |URW KGD W MW KLWQ HBRBBWh QJ

FDSLW D ORIDHWLHRLY HW D HOW® LRUDG GLWLR QDO
SD L GFIDG L WQDY RUW KEH Q H I L F RDVILIER Q XV /

LD/X W K R U [EJIDQVAEREU LIRXIW K R U K] YW VIRIG!

VKD UBIVZ H@OW KFR UUHV S R® 6 U@ K RpmiHug D PHXUSRVH

LODYRWKEHQH ILFRERIQK D WHND Q W MG H L
ULJRKWRVKSRUWRRIHVHUYHW D HPH® LDQ &

YZHOW\ HEBINWRR X WLAMZ HQGPHRW V
OHJPRP SOLDQFH

DGGLWIIRIQI DS LIWIORD SLWDOL]HG

7KW RDREBGLUHF W RKUWHWU HEH V WZH GYKKRS W MWRRQ
IXUWEHOH IO WKG® Z HWV R

7KH KD UH K RIDWYHKEY/Q HB BB W KDY LWHY LHZH G
W KUHH S RUNKZR D R G U H F WKRHUMNAER V R R BIL Q J
L QWRPSOLWGEHIHUHGHHIDJURSKUWLFOH
C&RQGLWIRIGPLVVAERSFFHVWRPHHWL@JV
G HW H UW KIBBH QRVWWEHH Q H I L F DBAH.@owW K H ° HSUHVHQ W DWKER®@ S DRVOD DR 6 P HQGD vV
OXPERN KD UMEH U DO WR GFKW K H P IRO O R ZWWKUHH RW KCHJ W U@ B L @RE KD QJH G
GHWHUMKEP SDRWEHQH I LFLDIWIKEYA Q\ ¢7KHOHFWRBELE G L U HEWRXMBOGL J GRHW K H
W U D QV D MK IPRREBVLW K FID S L VB RR MW K DW H 7 H E V / WARSE \W KFHH Q VP BBIGVD G B L Q L VRMEAD /'R U
O L NW B\ HW WD ORW KWK D UKD Q WBIG URX\E P H D GW W H U B WOKHER DRIG U H F WRR 'S O L0 VK
G XULV@KR¥HVWR QR FNSIHY L RQWD FFR UG L QWEWMH UPY BR Q G L W H RIGVANGKIH UV MQ W IR QAFKHH

D P HQRELD G M XAKWR XIOBBHU H T X L W@ X P EIRW v H F RSDGJ D J RISSKV L F ORIW KK H QEKYRLROG H H

V K D UKD Q WD GV 8 U R WAHKENW Q H | L F IUD. U K AW KXV D RHDU H O LADHEI@W. G H Q W L J XFORMD ORMZHKHAL O J
GHWHUPALQWKWRB LP LWHW XWHUHXQWHKH OLEMW Z MHMLIQDWR BHKIFRUPZK L FKD\IRU

GXUDWMRQGHH VWIS HQUILIDRBZ KH DS SO L AR KB I [ D P FFRH) \RIDXW HQWD PIHQIS D V V Z 8bU G
ORFNSHQURKERQXKDUHV

ZKHWDBSOLRADEOH 7ZHQW\ GHYWR XAWXRERULWMBMLRQ
YHUMWKDIWIILFUHHQW UNH VO XSRBDFK JUDQWWEHRDRIE UHF WHRIN @K H
VKDDBORFIVWDR®BQRQ GLVWULHEXMDERH S DE\ODPZ Y WRP SO LDIQWKY DW OWR U\
DFFRDOQWP RX QAT X LWRKOBDXSWKOHZ  (J 1 J X O BWRY L VL ROV

VKDUMBRHUDQWHG
GHFLRA0Z KHQHT X LWHED S LMOFQ HDWBHY 7 KW KD UHKRIDWEHEHQ HB BB W K@Y LQHYLHZHG

FDUUIRKGE\ ZD\RI FDSLWDOR]MWMWQ\(Q’\OKHHSRRJWK%RDURG'LUHFW}RHJWH-EU‘DQM\OO

DG G LWS BOGHDS LD 6 WD HQMG U@ WWKH SRZHUNWKHBRD BELUHFWRBYL QKERPSDQ\
SXUSRRHLVVXLQHZERQXVKDUHRQWKH E\ODZMQWRP SO L FQ MKW D W XWQRIUKH IX ODWR U\

X QG HU VW DNKOWEID P R X RV VX F ED S LW S RYLVERRYLEKBIKFR UUHV S ROPEIQEIP HQW V
LQFUHDVHD/Q®&\EHGHG X FWHREWK DS D UHDWIEHWHGHH{WUD R UGLEHRBIOWLQJ

DS SO L MDREKSHH O H J R\ XRWK RURQN\U HADR/HH
FDSLWWAENZD\RI FDSLWDOIR]IDJWVRQYH7\}§LUV\5 O XERBRIRURUPDOLWLHV

VHWKWMHUBQERQG LW RRAXKH DS SOLFWED
FULWRDIOD R F\DRADLLGHIV

JUDQR® B\ 7KW KDUHKRDWHKEMHBEBWKE& U HEAD QVD O
SXUFKWWHH T X LWHKIMM-QGCWUEMK DEX\EDFNSRZHW W KEH D LIRHRF R SR [F H IRSWKRL Q X \RH V
SURJUDFGVV WRHPR KERQXKDBEDQ WKRNHWWRRP S OHOWD DQEXEOLFRWPRQLWLHV

UHTXLRIGIGZ

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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OU(ULtPDEBKDLUPR®&(2RI' /RILVWUWRXS

67$7(0(12)7+(3(5625(63216,%)/Z57+(
'2&80(17

, KH U HFE\WU WIKWWH IRUPBRQWQIQRKBAYL Y H U WDION WA-D Q D J H RIHHGWRBK L PR UR VV U H WAIJEGHF H
5HJILVW URMKLPRHIDWW RV KEH VRVP\ NQRZOH®IJH. VLQFOXIGX & D SW HSJU H V HED MOV WH Y LRIAN K H

DFFR U GDLQWHKID FWQ 8 DNHMRRPLVVQRQWEA\ G HY HO RS VHENW L QHIVIVQ DQIWQ D GGR\DIAR/IL R Q
DIIHAMVWP SRUW W K&R P S DIQQ B O\CKHHQ W LL\VQ EIDX QHKE-R QVROLGDWLRQ

LK H U HFEAU WWRAKEHH \RWP \ N Q R Z O MGKIMWH QD Q F TR PR EQFOXGENVFULBWWRADLQLVRRG

VW D W HR B @W MU H S DLHRF R U GBS O L F DE®FH U WIWRRMRKIBIUHH[ SRV H G
DF FR X QWWL.IQ GDYGMY B I D LYUL HRIW KBV VHW V (UL#F<PDU

OL D E LIQ QW (BRADLAVQHBIU Q R VKGR P S [DAAZO O &KDLUPDG(2
W KHHQ W LV IEHDVK. @HKBHR Q V R O VG R\E DR R UW L 1\

3(5625(63216,%)/25),1$1&,%/(3257,1*

OU<D@HURW
&KLHIQD QEILDPH U
$GGUHVNKHPGEWJUHQDXGV a 2UJRQ
7HOHSKRQH

(PDIDGGGUMSWURW#LG ORJLVWLFV FRP

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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,ORUGW ED F L O UWKIBI\DHGR VKD @ Q XUMB R QWK H PDLQQIRUPDMWIRQ BAGHQQH[HWQG RI
IRURID 8QLYHUBWDOVWUBRWXRQWKHAURVV &RPPLVVHR® JDYHHIEODWLRQVXSSOHPHQWLQJ
UHIHUMQFEQ N HEQI O BD O RVZAMD GWRG H QWK H (8 LUHFWLYH Q MRMWSSOLFDEOH

6HFWIRREIMH[HD/QGRIHOHJDSHH & O MW LR Q 3DJH
SHUVR@WSRQVRERUIP BW RF QEBW & LSDGJ WHL[FB\HWUWD W H BIQGW V
FRPSHWK@W RDBISW\R Y D O

1DP D QIX Q F VRILRHY S R QI/H. B ORIQ V
&HUWLRIFBDUWWREBYSRQVLEOH
([SHYWDWHPHQWYV QD
2WKWWDWHPHQWYV QD
&RPSHDK@W RSISWRYDO
6 WD WXOWRBUWR UV
1DP D QDG G URIMWHN D W B WRIUW R UV
6 W D W MAKVIHH RAR | | LR M/ KHV D W B WRIUW R U V
5LVIDFWRUYV
, QIR U P DRARLGRFH VDKLV X H U
&RPSD@D P H
5HJILVW DIVELRRG H
'D WRIL Q FR U S RJQGWH. R
+HDRSI | L PH JRO®D S S O L PHEQ VI GE WE RIQW H
- 2YHUYRBEWLYLWLHV
3ULQFRBWOYLWLHV
2SHUD VDIGRBYV. Q ILBWOY LWL HV
1HZSURGXFWV
SULQFRBDRHWYV
CH\HY H QWAKGH Y HO R S RAHQWW X EX VY. QHV V
6WUDWRRBEMHFWLYHYV
"HIUHRRHD QGHSHQGHQFH
,WHRIX VWMWK P S D QAWYD W H B HQOW/GWRP S HWIRWLLYHL R Q
&DSLM{BBQGLWXUH
ODMRQYHVWPBGQMW V
ODMRQYHVWREORRBODQQHG
,QIRUPRMLRQGLQJV
(QYLUR QFHGBAERS H U DSWLRSIHUOMIDYBT X LSPHQ W
2UJDQL]DWWRGBW XU H
% U LGHVFU LMW IR X S
/L VRAW K&R P SD QABVQ L IVREGWG LDULHYV
5HYLREVKHQD QSR ¥ DW RIKE VX O WV
JLQDQSRMOWLRQ
5HYLBQGH V XFOWRAY V X HEM &V QDAL Y L W
2WKH@ RUPDWLRQ
2SHUDWQRRPH
ODMFOFWRUV
0D MRKID Q LIMHWH Y H RUHIVU QL Q IV
- &DVIKQBEDSLWD O
,QIRUPDRMWRSER P SDQARR UW MQFORQJ WXQGYV
6 RX UFGGP RXRADMVIORZV
)XQGWHTXLUHPEIRW B QFWD ®FW X U H
5HVWULROMKRPNFDS LWDVR X UFHV
([SHFWRGURHKXYQGLQJ
- 5HJXODM®RUNURQPHQW

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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6HFW IRRSQMQ H[HDQ GRTH O H J DSMH & O bW L R Q 3DJH

([WHUIQDIOXHQFHV

,QIR U P DR\WRI® QG V
H\WUHRGEBDWHBKD QMWK RXSEYD QFHODIRUPDQFH
(OHPHQIWNKRD YCHP D W H UR B DFEQY KRX W O RR N
SURIRWHFRWWWLPDWHV

,QGLFIRWRBBFBWWW L PRWW B W HRHCQHY R Q DHSIS O \ QD
ODMBUVXPSWLRQV QD
'"HFODUBRWRROOLDQFH QD

$GPLQLVWVWEREBWEHYBHQHBDQDJIJHPHQW

,QIRUP DUMICROWWR RBG P LQ LV WR G MHOBHQ HPDQD JHPHQW

&R QI OREQW HMR/Q®HPEHRBGPLQLVWRGMHWGHQHUD O
PDQDJHPHQW

5HPXQHUDWBRQHILWYV
5HPXQHUBWIL® Q

5HWLUHPRWWHIRYLVLRQV
2SHUDWMWRKGRPSD @&V LQLYVWQBWQ D H H PERGN. H V

7HURRIILFH

6HUYERBWUDFWYV

,QIRUP RN REK GERPPLWWHH

&RP S OLDIQWKFAR U S RUPDWHU QAP H

(Y H QRADW D3R W H @ /W BIOR H DE@/R U S RURWHHU Q D Q F H QD
(PSOR\HHV

%UHDNRRPGOR\HHV

3URWKD UDQEWRFMWLRQV

(PSORWMKDUHKRIGHBPHQW

3ULQFYRBRDOHKROGHUYV

%UHDNRVKDPUHKROGHUYV

"LITHUYRWU QIK W V

&RQVRWRKB-R P SD Q\

6KDUHKROGHMPHQW

7 UD QV D FAL MBKQ® DSDHIGV L H V

)LQ D Q EQDRU P IFW DR & UKDV HOL\D E L OLLQVILGHR B DY RREQ
HDUQIRM KR P SDQ\

+LVWRQIFQIFQIRAW PDWLRQ

,QWHDQRBW KHQD QFQIRWPDWLRQ QD
$XGRIVQ Q XD U WIR QDRFQIRW PDWLRQ
3URIR UP@D QIFQIRWPDWLRQ QD

'LYLGBRGLF\
&RXDQOUELWSDRERQGLQJV
6LIQLIIEKD@WGY KR P SD QLM QFRDIOW LR Q
$GGLWLRQODUPDWLRQ
& D S LVWDROF N

,VVXBIGBX W K R B D B-LGVDRF N

1RQ HTXKWUHYV

7UHDWWR F N

BHFXULWLHV QD
7HURMS XUFKDVH QD
2SWRRINUHHPHQW QD

+ LV WRIED S LWMADROF N
'HHEBLQFRUSRUOPBVORQV

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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6HFW IRRSQVWQ H[HVQGRIHOHJDSMH G O W LR Q 3DJH
5HJLVOVHER US REDPWSR VH
ODWHBRD®W UDFWYV
. $YDLOGROKPHQWYV

6KDWHJIKWEULYLOHIHV
3URY L VUWHRADDAWR QD QLI@R Q W U R O
Q QRS SOLFDEOH

,QRUGWED F L O WWMEBH\DHGR Y KG R F X P QKA R V V RIWKS$0) *HQH UHI X O D WQARIQBWY LYHU VD O

UH I H U HAQIFEOHHO DD O RIHD G WRVQBRP SX OV RIHJL VW U R RXRH)J WHN D EBDAWRS H F L FIKHDVS W H U V

G LV F O RMXQUHARRIFES D BUHIW XWBRWW LFOH W KBRW &lWH J X OLDQWRIGP DIWE R (L&EM®& WL FOH
RIWKHHQFRQHWDUM. QDQERBBIQEUWLFORMWKHD)*HQHBHEDOXODWLRQ

$QQXDQDQBEHBRUW &KDSWHU
3$5(1®203$1K1$1&, W/7$7(0(176
&2162/,'$7(,1$18&,97$7(0(176

0$1$*(0(15(3257$663(&,),(81'(57+()5(1&4021(7$581"
), 1$1&, 2'(

,1)250$7,2167(',1$57, &/ 2)7+()5(1&+&200(5&,$/

&2'(

i $QDOREXVLQMYNQGYV

i $QDORMNMVXOWYV

i $QDORMILY DQFRDIOWLRQ

i ODLQLVINGBQFHUWDLQWLHYV

i .HILQDQFQGRQ ILQSEFLROPIDERGFIHFDWRUV

i ,QIRUP DRMLR® QUFIL\AXIVO DWW &LBP S D RW D L P BRHOD @ K H
SUHVHQ WP WL RQWIDWKEAW K&R P S DWQR H G WHHUG V B V
LPSOHPHRQWRA B D VAR MWHDY HROMVEXVLQHVV

i 0D LIQ D W RUHW HRRODVMDRED WID Q D J H PHIREHG X UH V

| ,QIRUPDRQLWRE M HFIQERIOUFVU D UKH Q J RGWD FKD L\ \ FH
W U D Q V DR BKLLRFQH G DHF F R X QWKIVRIIBZ H OG WAY'S R V WK L F H
FUH®LW X DRBI VIO RZLV NV

,1)250$7,2167(',1$57,&/K 2)7+()5(1&+&200(5&,%$/
&2'(

i %X\ED¥FBRPSDWQDUHV
%2$52)',5(&725825325$FR9(51$185(3257

| &RUSRREDWHBHP X Q H UDRIDLLAEQ

i GHPXQHUDYERQHRIDMND Q&SNVICKX U WXKIHVREDRID ZDUGRG
UHVSRIWWHYREOWRD FHRU SRR D WHH U

I SHODWURBERBRWMLURIGDULDEHEHQHUDWLRQ
i SVRWKIRVVLIMBEHRAOYDBLDHEMQHUDWLRQ QD

i &RPPLWPRDQNL @® GE\W K&-R P SDIGDD Y RW KFHR U S RRIID WAHH U V

FRUUHYV S RI@G HPHIWHP X Q HUBRWFLRHQ VR W H R € RIAMKEU
OLDWEHRZHGXWW KH VXP SRIUR®Y L J QIVR RIFE D QUG KH L U
GXWRHROORWKGHUPNKHUHRI

i 5HPXQHUBWREQZDUEMERP SDLA\FOX@HER QVR O LMFRSEHR Q QD
ZLWMLKBH D Q RBUWLFOH RWKKHHQERPPH U E RGO
| 7TKMWDWRBMP X Q H UDADIURSER® FH{ H F X WR ¥ B R D IWHAHRIK H
DYHUDQBHG LDIP X Q H UDADIRSYRR P SDHRS OR\VHH V
i $QQXTK® QUAIHPXQHUSRARIZHUIRUPDYARHDBIRXQHUDWLRQ
DZD U GWRR P S DHOR S O R \IHGMY KIFE R ¥ B WRRIMUK H YPHR VIWH FH Q W
ILVEBDUV
i ([SODQRKIRREQR WBPX Q H UTR/PISFORLHAMKKUH P X Q H UDRADLLAEQ
DGR S W@ GO XIGRIWR Q W U VEW MEHRY SD QD RQJ VBMWPRUPDQFH

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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$QQXIDQDQEHBRUW &KDSWHU

DOQKGRZBZBHUIRUPDWAWIDMBIHOBE SOLHG
+RAVKHRW W KIDRWGLQBQHRPPOWEQRYLRHGUWLFOH

., XQWHFHPEHU DQ®UWLFOH , IURMQXDU\ RI
WHKMKHHQ&RPPH U B RIEBD W D NHOQWRF R X Q W
"HY LD \WLRE®KH P X Q H UDRMDILAEG O H P H QIMUIRW HIE@ GO \ QD
GHURJDWLRQ
$SSOLFRMWEKRILRY L RIVRKIMA F RSO D J RBIKV LFOH RMWKH QD

YUHQ&RPPHUEBRGM X VS H@RERE HRGL UH FWHRRMX/@H UDW LR Q
W KHHY HRIMD L OW R B V XGULHY H R\ VWetiR DRIGLUHFW R UV

*UDBWSWLRRRUSRRDWHIQGRFNSHQLRGYV F
*UDBWRQXKDUMR[HFXWRYERRDWHIQGRFNSHQLRGYV

/L VRAD QRO| L FDHX Q F WHH RHOWVF ILNDHQ®F R P S DEQM D FAKRUS R UD W H
RI1LFSHW MQKIHYV RE D U

$JUHHP HEQWY BBQHFXWVYHQLIVRDQWKRQDWXEVLGLD U\

6 XPPDRY D GIRZ HUWD Q BAWBMK D U H K ROHEHHPVBIOWILQ J H
UHVSRIFWS LMDFOHDVHV

"HW D LDOHI®D Q J H PRHUDKAHMH U FRVHQ HEDQDJHPHQW

&RPSRVDWBERQ G LVWRRIHS DDQRU J D Q M KEBRIURIW KR DRI IG
‘LUHFWRUYV

$SSOLFRW KRH@ GO DRV IHQ FR-@IHR D U G

5HVW UL ERAREE KR DRIG. U H F R RWKER Z HRINY K&K L H | E
([HFEXVRLMH H U

5HIHUHVQBRR U S RUPDWWHH QPREEHD B'S S O L FFOMVHCHE R P RQN
H[SOMBLWINFLSOH

6SHFDDODQJHPRMXWVYHKBDGWUFLEBWHRBBWLQJIV
(Y D O X CBW IRFE®! GRAUMG L QDUHHPH@®WOHPHQWDWLRQ

,Q 1R U P DON IDRE@ B YCHR. P S DLFW KHHY HREAS X E @VLDFN H R YRS
H[FKD®JH U

YRERUSR UDWRR @WK \PHWDK X SHUYERRBESHUYLVRU\ QD
ER D UGRARP H R@WKAD Q DJH PERDW BS RIQWE Q D QRW D& HP HQ W V

67$7(0(12)3(56216(63216,%)/57+($118$),1$18&,%/(3257

679787258, 72564325217+(3$5(1&203$181'&2162/,'$7(’
),1$1&,8/7$7(0(17&QFOXGKAVD W DW & UNJRIS\REQWKYHR D U G & V
FRUSRUPYWHUQDBSRUW

27+(51)250$7,21
',6&/2685(B) 675787258, 72504(6
(685,37, 2)6+$508<%$852*5$0
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,QRUGWED FLOWWEBHWDHGR Y KGR FXPMAMURYVV W.VDOVIRQRGLFOWKHYX D S WHRJWU HV S RIQRA/LKH]
UHIHURMQEIFEEHD RD O RVAD GWRIVORED QD JHP H@WR F X P HDQYWWA/DW R/HED Q D J H PHHEB/R U W
UHSRQWRUPDWKBE@LYHBN DO/ W URMXIAFRHD W

0D QDJHPHHSRR UW &KDSWHU

2 EMH FDAVQUEB(K D X VIMLLY BIRWL K&-R P S D EVA V L QRIS/H/U D VK IDRIGMIQ QWD QFR DIOWQ RQX G L Q J
O H YRHEH BAVR O XIPGIGR P S O HRIE WY L Q HY WO XIEQE@RIQ | L Q DI®IS HNOR U PIDAGIHE DW R U V
UH O DWW/ &BR P S D QAS M F RISHFU D W DR QXHEQ QLU R Q B B B VDMRR 1B M/ W:HK BN H

DS SO L ADEIDED OFRIQMW D HQHU HRBEPRIR X QWWH@ KHQD QFWD® HPRGQ®WELWLRQDO
H[SODQDWLRQV

7KIERPSDGRVLWOBRY L QGXAVIMWXIHY REDHIQ G H G

JRUHFDVWV

.H\S R\EW O DQK-HHWH QW V

,QWHUFRPBWKRDQ GH O DAMMDGV B WRIMIRIS R W QD
%UD@AKLFHV QD
$FTXLVRWIRQWWH RHYV WV DQG R W KAHD S LRADDROW U R IKRALV

FRQWURO

S5SHVHDDG&HYHOROSFWQWLWLHYV

$FWLRNWE VLG DRUBTEKNCW Y HV WP E Q@ WVOWHHAW R U

6WDWKY?SORYKB UHKRD®RMXHD O DQKHE VY QW KSHJ R SR BW D B QUWHBEES
HPSOR\HGIFO X\GAL RBHNEW3 (( )UH QFKU SRYUDWHOVYRY&3( FRPSIPXWXRQG

YRR P S D @RLSHW DIVALIQIRQB(9 (6 2DFL O L W\
i ,QIRUP DRAWRSER P SD QY& KQR DR FILIBHIBW HY H SWOR B\

i ,QIRUP DRMW REER P S D @D\ V RMHWEW R S IDIQ\EM U V FFQ 500D E LIDU MVLLBERE
RSHUDWKFIIFLOLWLHYV

I '"HWDRQWKERPSDQUEAVRXWRRY SHQVDRMWILFPYVRWHFKQR OR FIL GIHIPW V KRV
PDEHOLDEOH

7 U H D WXKLD LDHMGQ W H U CLROPINHAQW B B 6 @Y WRLFVR LOHAY U FRFOFCBHDGKLR-DVGELRORI S D\QWV RFQNG QD
HT X LYW HUHHOYGV

1RW RAGR O GRLROUM K D Q R W KAHD S LRACDQDR WMKRINPWRFFRNU S R U BMALVR QI LRD@WRGQORFNLQJ QD
LOQYHVWPHQWYV

‘LY LG HGLGAW U IL XIS B FAKOHD WW U HY R B O DD GP R XL VW U HDXNQHHGIN D DGH
QRQ HOLRWHDGIO R Z EQRHNSHRZENF DW H RRVWW R F N

([SHQWHRAMHGXFWIEBNHUSRVHV

1 X P E HRW K D LBHW F K M\QNER G& U MOKIH DX UV XWDRUW LFOH  RMWKKHHQFK
&RPPHUEBRBGIQ FO XV KIAYH UB ¥ H F KIDYED OSHWL FM KD ORMW U D Q V [F RW WR(GH
QXPERMW UHDV KD WHMD®Y KB-D O DDHEHIE DAWK B IDWDDXS X U F KW IHAHK 1$DWD ODRKY

H D FRW KRE MH F WIKHKRER N KD WHAHGQU H L V \RMIY H DV K D ADHME KHJ RS R BW LR Q
FDSLWMKHHSUHVHQW

$QLOQMXQRWLADYFHODAWS RVENG W HQERP SHWERN@BIIDQWL FRPSHWLWLYH QD
SUDFWLFHYV

"HW DR BD O F X (IMGHR/QROFK\D Q JWGEBD V HRVH [ H U FR.V W RFES\W LIRQEXED U U CL@WKHAD V H QD
RIULJHKWVXERQ XKD UWV XE MV W U LREKX MALIRURNING/G L WALIRIQEP DS L AKCOOQLIGY K H
GLVW U LREX VWL @ RQUIN G X FIMBLIRSL W D O

,QIRUP RMD RS S G DARIH QW V

"HVF UL SMBIUR.@ RLISVINYBR QWLQJHQFLHV

,QGLFDR@RRPSDQRENILQDQFRDWUXPHQWYV QD

,Q 1R U P CRW RFED Q QIH@K L FMKKER P S DV D N.HOVY RF R WQWR F DID&Q YLURQPHQWD O
FRQVHTXRQMBHUDWLRQV

6RFLIFR®PLWPSQRPRWRQJIGLVFULBLYE WDEBEV W D LEMEHNGHR SPHQW

,QIRUPCRQLR® QUIL\DXIVO DWW QHBP SD RWQ L PERMHOD QW KHUHVH QWP WL RXQU H V
W D NEHW KSHR P S DWQBH G YHUG VEVW. P SO H P HQRO\RA) B D V BRI WIHADW HRIVVEWX VLQHV YV

0D LIGI D W RUHYWY HRRQDVDWQRED VW ID Q D J H PSHUIRF H GDPLSHOH P HEQW KSR P S DUQH O DWR Q J
W KSHJ H S D UD@ELRRF H R DRIR X VWIAQ D QLFQIRQ PDW LR Q

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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0D QDJHPHHSR UW &KDSWHU

6DIHJIXPHBGY X LRHG H Q Wl LVIQUSU H Y H @ W U QRN D FRIKIXP DUQL J KVQYX Q GDPHQWD O
OLEHDW HHDO/HULGRF DWRH UV KGD®WED | DWW KHQ YLURQPHQW

"HW DR B O F X (OIQGHR/QRODGM X V VWP W €BADW HRAY KHH H U FR.V W RFESW LLRYQ KAHD VRHD QD
&R P S DEX\ E DEINVRZ @ K D LDHIYS U LIEIHI KW K BVGOHL V BIUHLGF H
"HW DR BD O F X OIQGHR/QRODGM X V WP GBDW R W H F X U I MWLLEDFRIF HVWY KFHD S LIVDIOH QD

FDWD&R P S DEX\ E DRFFINVRVZ @ K D LDHNS U LK IHI KW K BVGOHL V BUHLG- H

, Q1R U P DR/QLIRVANYF X WBHDGRHF K D Q WHRQ W HUWIHWHAIW K D @ DHARHWW RFNL F H V

5HIHUHVQRMW UBID@R FND LQHHPHQ W V

4XDQWLQURG P RV HRHD S DAEMY KU D Q WLRVELR Q QD

6XPPDRYGLUHFWRUOMAMW DIQW DFWLRQV

,GHOQR/IEWU VB QY HRW@G L UKFF QGBI K D Q
RU RMW KD S LRADDFON U QIK W V

'RFXPHOQWW DWRHRKD Q DJHPWHHSRR UW

7TDERHDUQILRUWNAIDMWHVREOUV

% RDRIG UHF WRW\ER UDWHH QDKFRIU W

i 6XPPDBRFXUUSRIHIUYHYV SRIF VS LVOIFFO H BIYHYFRNV K FIXX W K BXIUWAXKIH D U

i &RPSRVIDWBRQ G LWRERIHSDDQRU JD Q W KBRIURIW KAR DRIGUHFWR UV

i $SSOLFRMW KR GEHILUO DR HQ FR.@THIR D U G

i "HVFULRWNKSQ Y H $RIONES R DRIGP EHDE G U H WXIEKU HDW JHHQGHXDOLILFDWLRQV QD
DQSURIHVW[BSODOBQBGIHVF U LFBM/KIRD LB LPWP SO H P H QIWIRF HRD@IBY V X O W V
D F K L HX¥HWGMWOKIH DHIQ G H G

I SHVYWULERVIRVVHEG IKHRDRIG UH FWRVURAR Z HRINV K8HK LHH F X VUL MH H U

i "HFODUDWIRQ® K®RU S RUDWHH QDRIMEEHE R SBAWGEHR P S DIDQGH D V RRIK L KQ \
SURYLWDRKDNEHHILVUHIDUGHG

i /LVRAR | L FDHMX Q F Wi RHIUMF ILNOHIB® P S D ELMIY FR U S R D WRBHKW MOQKIH V R B D U

i &KRLFDIGRIR QRW KHZR{QHPDQDJHPHOMKREKDQJIHG QD

i ,QIRUP DRMW REHP X QH UDADIURNGR® FAR U S RR D WAHLF O X\B K RAK-R WWHH RAR | 1 L F H
H[S L WDHGE K RYHIZD S S R L G WHIADKIH DHIQ G H G

I "HVFUL SWULKRHQ U S RR ID WRBHHWP X Q H UTRNDLLAEQ

i %RDUBGKRLFHIDUGRENS UR Y L \DLRSIDWL ADERHS R B DIWHK B @ GERQ XK DUH V
D QG \RKD UHW X Q WRW BHH{H U FRVW RFSW LR Q V

I $JUHHP HHQWNHLIOAER U HR WIANQ Q W H U P HEGIMDABBRR US RR D WARHWK D UHKRO G HU
KR O GRLRUM KD Q R MW KR WU QIK\GPWKER P S DIDQ IGIDF R P S DRRQ W UR\QY GEHRGP S DI
GHILARGHWWLFOH RWKKHHQ&RPPHUERBEL WKHFHSWDRQHHPARWHULQJ
R UG L @MUD\Q V DHF @\W RLGWAGED U P W Q JWHKJ P V

I "HVFULSRMKHRFHGIWNYHVRUGLODUMHP HQW WDHRRED U P &V Q WHII P V

| %\OBIRYLVRRGVPKQUHKBDGWUFLYBWHROBWLQJIV

I \WHPVDWR®E YCHQ P S DLFW/ KHY HRMS X E@IFNHRIY E U

&R Q VR O VG\DMHPRIRW I LQ BEIELROPDQFH

9LILOBQOBPRGHSRUW

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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OFKHGXOH

*/1266%$5<

$7

$FFLGG@AM YDLO

& R O O D E RRIRBQWIRYCH. &HDAWL R Q& X S S GFIRHQV R O LFGITWMHRWD

&& &

2SHUDWSKBLILFDWLRQYV

'"HVFUWEHQ W.HB YRGBV VHNVRVS URY IEGWMRBKH RX S

AXDOASHFLILFDWLRQV

'"HVFUWEHRX D GFIRP\P L W PXQGWH/U VDRV KBUWRHP HDV XUHG

6KLSSHU

7K R U GIHMV XXRHWKAR J L VRSB IHRMD W R U

&,

$VFKH PRIW KRHH U W L | IRAEDFABWRIDF WZIKFLHKYD B H HIQ) D G X DROGDR XMER O O
*U R X W D/QIBKY. FHKQ D EW KW R XYBRX D U D QRRIGY L DWQIBRIK OHYHO
RS H U DWKXIDJIDLAREY MLKZR U O G

OXOWL VXSEOQLRIOLGDWLR@KNKDURDZD UHKREXWHY HWOSXE OR WBWD PHXVWRPKRRRGEGWPDLQ

WKHJR S RWHKMX SSOZ K URKURIITWWRR DOBH EOMB H O ILMHHIX OWR O\
UHWDD@HAR NS H WSLWLIFYKRHW\ SRHY W R WIXIHJ D QWVKEHY YD L O [RESLLOR.GAXF W V
WWKHKXVWRPHU

&R SDENLQJ

3DFND RSHU DVOLYRRIYWHKIKD R X SR 19 D UWVOWYERD W M IS H FRLIDIEDUR/U
HIDPSRHRYKRELVSOD\V

&URBGRFNLQJ

2UJDQLIEWUR@ HER/UKWALIKQNWHR R GVBHFHILYRW KHKSSORL GGV
FXVWRPHBIIBUW S DDUHEK L S RIQEGKMD PED ¥ L WHKU\RW R WDLIIPIH

'DWDFHQWHUYV

6 HUY HRMW R UDQBED F NKIB @@® WADU D Q VGBRANYY H Q WHRNR.BIQ D JE\G
V" IRJLVWLFV

+%$

+HDOWHKD XWFFHVVRULHYV

&ODY YWRWEZDUHKRXVHV

I &OD¥ZDUHKRPWOW L | XOFWH KRRO€NJH WIHQUA. MK & HIRKYWH UP
PDQHXYHWHWHRNMYHWP GHHS VTREKDUIIORD G E HDWBLIOFMRQ V
SHUTPKHD WV UL QN WM P

I &0 D%Z/D UHKR X\DHM KR WKIBWHRR G HUW D Q GOWIGMHUA®K 8 HI KW
RYHUP PDQHXY HDWHRMHWY GHHS VTREZKDUIORDG EHDULQJ
FDSDBMWHDWRQNVUTPVSULQWNY WM P

i &OD&ZDUHKRWKRYWHILREO WGV HKRXKHRAR R\WA@DWKLQ
F O D V¥RI®

6 KD UGIGY W U LEX@W RIS

7KISULQ AR @HAMHI HKRX@ MR @ MWW SIH J L P@IHX | D F WIXQWHHUGW R U\
K RV VDAME H W D [O0RH U $20 UK FLWBHOD BF HMMR PK L ISKU R G ZEE @
VKLS §IRGVR KR WW W D IVOWRDEEAE R W KUHHW D ZOMBIKER X V H V

(%,

(OHFW URQIR H U F RADKGHL-D QR/ILIQWR U P D @ DRIG WIRRI@ L W EWEW U H F W
FRQQH RWILBGLHQ W H U@ W

(QILQHHULQJ

7KN SHFDAW LRWEM\L QEBYLJ QRGO D O \BLURM HRAARW NRSHUDWLRQV
FRRUGLQDX\EEREWQ WU RIK L HZ® KH H F X U DREQ Q D J H PRANDVF K
SURMHFWYV

6KLSPKHOMBDOOHWE

$IRURVKLSPEHQSULFEQED OXGMMWR S SRWREO®RD G

J)DVORYLQRQVXPRRGM &*

*RRGWKDWHRO&E L FNQIH Q H UKOEDYO® RFU L FH

JUHLIJRWZDUGLQJ

7KIRUJD QL ]DQBIRED J H PRHIQOW H U Q W D R Q7RKEHU W L DRKWWZ D DG MY
DWDQQWHUPEBWZHWX VW RPG®KH W H U QW DR B BRISWHM MRRU V
DQRUJD QW]HINU D Q ¥ U\ Q J H PRADRIN D Q V SIRR\BIMEY X U BRYW R P V
DQGG P L Q LV WRIIPVD IO DWW RROKWHAR B V

*UHHQKRBBVH

8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV
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&3 (

¢,QVWD GODWERKIBURW HEWEBRQY L UR Q&HFHPIMQMDEE HIR WK H
SURWHEWKRDYLURQPHQW

C&ODPBURILVEXILEWGLQJ

"DUHKRX\ANBKH L RFRWYHUPDQBPDQHX Y HWIHR H P G HHAKH
EXLOGRLXQMWO ¥R QVXORMMBIQET X L SBIHEIS U L QW@ WBIZFPLWDR R D G
EHDUEDSD RIDAMH D WWR & NWUT P

.DQEDQ $PHWKRBUR G X PWDPQ HPRE@WD Q RUHBHY LIGRGYV XWHVW LQ WLPH
SURF X U HRPQMERDF D WGVWHR B LR W KRN W KIRBR G DWWH Y HQW R U\
O H \LKDCF F R U GDLQBHEW R QIR U H FIRQW X P SW LR Q

LWWLQJ 3 X W WIHYHIWVDIOR R J H W RRHWBN LRAS D F N

.H\3HUIR U P D@G& HF . 3/,R U

$ VHRAS H U | R U PIDQGFIHF BW R UMY RIGD V XWKA-S H U DWXIDIDLAKL HYCH G
U H O DWRARXQ/ W RFPRHQW U D F W

)X OOR D G

$ORWKDVWORAHKRIHKLMOHXEM LZRWRED U HWE\RFFXSWRH
HQ WIOLRNRED RME\L WR O XFPHH LI OWD YURBV L Q BRHIWGH O L W H G
VLQFXNMWRPHU

YOH[LBB®HBLVWLFV
b

7TUDGLVOIRRIQU@DLAKHO DIQWW D Q SDRNWQXFRPELQHWK JLWDO
WHFKQROAEHMY¥RGWRDFN3,GLVSOD\

&RQQHPWHBIGYWLFV
b
b

7UDGLVOIRIQ PR PEY. @ H\BIK JR Q DRIGP DU WQ G BIT® LS P HDXSAN N &
UHPRIVLIFNWQXEXOWL FRE W R VL WWPXYW R POMFIND H\@ B

OHFKDQDRIXAVWLFV

:DUHKRZXVWKSLFSDFRUGHIFNERQDDQWHDPRUNLQKLIWYV

$XWRPDOWRHGVWLEV

3URG XFWHD U UWRSH U DEMRRIY | G WIKYXVQMIROHWEF D U URDKMEY KL I WV
6 WRFRYHPHDWBWRPDWHG

&RPSOHVWEBRJILVWLFV

$ORS HUDWURRW R P D RIRIGWUBIH F H LYWHKG. IBVM REHHL WU DQV \WW K H G
DXWR P RBVHHEK ROUDH O | G WIKYLVQW DAY B @OV HEBLFNLQJ
RSHUDWRRGEWRD QKL JK V SHRUGVSLLANY WD WBRDSPH@WFKDQL]HG
RDXWRPDWHG

7UDG LWSIIRCQEEWW ULEXWLRQUDQVSRWDDL EFORRDWES L BE\WBZAH L IRKB/D FND HHWWKDQNJIDQG

VSHRGHOLYHU\

3LFN Q *R BQEN

$V\VWHRP E L Q\LKBHD D VOMLIFMNWQ@XPBPWRLFH RS H U DIW H GXHWRY® WRB P
:06 DQBO D VIKUW G VOQUWR EH U IEMPHH® (RW H U P L\QLDAOXMVD W K &
ZDUHKRXKWVN\VWIHDFLOMWWBHNRIG BURRBPQYWKHRYHPHRRMSHUDWRUYV

S5DGIRHTXHGQGHQWL B5HDWLR/H F KQRI@RD E KB P RAVRKD O HIF QVEVR R URDIG B W D

5%

5R E L QQIFAH QBGILPH

3V\FKRV REVNY

SULQFL\A\WOBWRUN

6 XS SFKDLQ

$WHWPPDQMWXHDULRXYSORBGBWD LY ROBXGFKDYVKIRARRZURRGV
DQIGQ IR UP WMWK URXR KL \SW RFAH VWRIW KSX U FKRNBERDWHUANBR OV

G HOLRMUWHHQ L VKUHREG XNFRMFAK VW RPKIMX S FEX\DLQF O D@&HMWU Y L FH
SURYLGCGEWWRPHUYV

OLQL ORDWHP

$QD X W R P B RHSZD/AWVAR WD VRV H P

7UD Q VERQM H BM\DWETR 6

$V\VWRR UD Q \PHRWDWH PHIDE G URY LERDYDDIPESO WAKAKVWRPHUAV
W U D Q WSHR XWU HP €'\ RIVHRS W L PILQM\GH J RDMKARI® Q \RSRDWL]DWLR Q
ZLWEKIWMX S FEDLQ

9RLFH 3LENLQJ

2UGHU SIVANIWHRQWURWYRHEHFRJ QL Wit B QFLLF NZHHWD DV L Q HDH)
KHDGVHW

:DUHKRXIV®IDJH BN\QWIHH B 6

:DUHKRRVDIJHPMHRQWZDUH

S8QLYHINDLO/YWURRPHRHQWRILVWLFV
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8QLYHYNIDLY/ W UDMKIPRHRWRJILVWLFV



'"HVLDRBSURGXFWLRQ

ZZZ NHLPD 11U

SKRWBHG L WR/JLV\WKRWIRE UD3JY



' /RJLVWWRYX S
$)UHQFRUSRU VW E EBGRQ \ B HVF B S LWV\DREFIN
b 5&6/DUDVFRQ
ZZZ LG ORJLVWLFV FRP
+HDRIILFHFKHPGEMWJUDQDXGVUJR®DQFH
7HO



