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7HFRQFRUWDEBHOREZN HWR V VWIRG H QV@LKAYL Y HEH/IDL.® W IRIFW PRIQ W
i WKH IR UP B KLARRQY RWKIHQ Q XIDQD QUAH.DRIJWVL FOH R W KK H QFKQ HWIDQ)A. Q D Q&R GIBQBU WL FO H
RWKHQHBBIX O RWMLKRD) DQG
i WHKH IR UPDKLARY MO QRDQDJIJHRPHCGRIWWNVLFOH HWHRMWKH HQERP P HUERG B
i WHKH IR UP DKLARQY MWKEHR U S R UFDWHH QDB S RU W
BHFWLRMKRFXPHQW

&(57,),&%$7,217+(3(562156680,15(63216,%,/,7< 6HFWLRQ
)25 +($118%$hH,1$1&,$3(3257

&203$1<&6118%$/),1$1&,$87$7(0(17%5)5(1&+67$1'$5'6 6HFWLRQ
)5(1&+$$3

&203$1<&6118%$/&2162/,'$7(),1$1&,$67$7(0(17% 6HFWLRQ

,17(51$7,215/1$1&,$53(3257,167$1'$5'6,)56

0$1$*(0(175(3257

,QIRUPCRIMURIER P SD EVLQHVV

i 3UHVHQ RN VWEKR/Q QHIDU W ISFXROIDIMMFK Y. HDYQESE | I LF KQWR M@ W H LBHHE W LR QD Q G
D QBH V RAWKSR P S D Q\

i $QDOREXN L GHIW\H O R 8 PiY @WE\) D SFROVLAVQIRE®D U W ICAKEMD U  6HFWLRQW QG
RIW H&HR P S DDOQVE KM R X S

i 2XW ORM KR P SDIQW KR XS 6HFWLRQ
i .H\ILQD@RIERY |L QDML DEW RER\P S DIQOE K R X S 6HFWLRQWQG
i BRVW FEORWBWIWRP S DIQOWE KK R XS 6HFWLRQ

i ,QWHER@WQBONNQDJHBHQWH GWHODWRKH H S D LDDQSBUR®E H V VB KRW L R Q
RW KOHF F R X Q\@IEQD QLR O P R W KSRRP S DIQQ\G KKK R X S

i ,QIRUPRWLKKRILQDQRMMDU X FHFOW QR QAMNIESRVWBHLFIEHFWLRQ
FUHGLWXD@BEWY & RFZL \RW KSR P S DIQQ\G K R X S

T 3ULQRLUSDNGQ FHUWDQRXNVEWMAKGHR P S DBRQW K R X S 6HFWLRQ

i )LQD QFL\DNWQWREH | H RW © L PEERDIDIGHEU H V H Q RMY WHHB Y XWBINHEH FW LR Q
WBHGX\WRH® RFD U B/RAVQU D BAWJIGHR P S DOQWB KR R X S

i ,QIRUPRWLRRW K&RP SDIQW KK R XS 6 HF W L RIDYG
i 6XEVLGLDULHV 6HFWLRQ
/HJDDQD TFQWMR[QIRUP RWMKR P SDQ\

i 6KDUHKRW G KBWEKBIQWHNW UHW R 6HFWLRQ

i 1DPHRFRPSFRQW UFOOUWHG LG Q &ILKRIFW QRER P S DIQQB KAK DU HL $
R W KFHD S IWAKIK® O G

i ODWHKRODGL®RPSDRDNWXMHHULYWHUFKEDQFH 13

T 1RWRKR O PIRQMHK D Q L &/ KD S IRRIVOMRIY QMERN SD QWHIVQVIHU 1 $
REFURVV KROGLQJV

i 3XUFKDMSBLYSRWXRPSDRRZ Y KD UHVDEXHEDFNV 6HFWLRQ
i (PSORWHRRZN)HUS®DSRV 6HFWLRQV
DQG

i 6XPPDRISRZHIWBURIUKMDOBMWEHQHOBIOWIRED SLWWPOHDVHY 6HFWLRQ

I SHIHUMERVVDEMXVWPHQWYV

& |RVH F X UlLW IDAF MWR/KFEHD S IDWDRED RRFSNW LLROKAD \RH/ K DEDXNED FN8HFWLRQ

@ |RVH F X ULLW ILDGAF MWAYKUHK DRUDMS LL\RIKBD \RHF R U S RWAWMLHR Q V 1$
i 'LVFORNIX UL GGIQLNU LA ¥BHD ®WK U H®ID GFHLLDLAR G V 6HFWLRQ
i $PRXRW[SHQIVGFRSK D UQ RGH G X F M IREMDH DLEXAR P H 1$
i $JHW UEDODLQMAR U P DRAWLIRIBGMD EIDQNBH F H L YEDEDWM X G D W H 6HFWLRRQEQQH|
i  QMXQRWLEEBRDQWLFRPSHWEWLFHYV 1%
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6HFWLRMKRFXPHQW

$JUHHPHQW WQHEERW Z BGIQU HP Y& ER UL RHDV K D U H KKRROGGHALIRQUH 1 $
WKDQ RMW KHR WU QIDWE/ XEVLEMWKERHRPSDE]FOXRBURUQD U\
DJUHHPHQWYV

$PRXRIMQWHU FRROMY\

P
©® | &P

,QIRUP RIS HUDRDBERIY62QVWDOODWLRQ

1

QIR UPPRIQE® RQILLFH UV

6 XPPDRIGHD OL®JIY KD BWNWMEHR P SDEQM [H F X VDIOYBHW BWH® LHVY 6HFWLRQ

&69 QIRUPRWIKRRP SDQ\ 1%
67$7872558',7256%(325R17+(&203$1<&6118%/),1$1&,%/ 6HFWLRQ
67%$7(0(17%)5(1&+67%$1'$5'6)5(1&+ *$$3
67$7872568"',7256%(325R17+(&203$1<&6118%$/&2162/,'$7(" 6HFWLRQ
),1$1&,$67$7(0(17%5,17(51%$7,21$/1$1&,$9(3257,167$1'$5'6,)56

i 5HV XFOMVRO-DIVWHQ D QRDD® $QQH]

i $JHBUDBB\DEOHYV $QQH]

%

2$5'8H(32521&25325$7(29(51$1&(

1

QIR U P DUWHICFORMLKBIX QHUDW LR Q

3ULQFDYBBIVWRG HW H U RAIOAVYU IDEXBO IORF DMWNGRU L D € G H 6HFWLRQ
H[FH S WLVR DD DB KR WIDX Q H DM R BRIDON L Q@& WULEXWDEOH
WIRR U S RRIDMFBHDIVH VIR Y WPHD Q G D W H

&RPSHQVDYEHRYHRIDMN L 6 G U MWQSH UMRAD FKHFXRILYAHU 6HFWLRQ
EW K&R P SDRER P S D QVIKHDWR Q WIQREKAR P S FR\Q W UIR O L Q J

SQGHUWONQWEBWGV XPWAUPLRIWBWDQIXKQFWLRQV 13

, QV KFHD \RH/ W ARFSNW LR QM VH U WRE HR U P D RALRAEG RIQLIAWOHR D U G
RIL U H F WRBRNGH F L WIRR Q

%@ HLWSHRIKH EHLAMX WD @ B JHERW[H U F MK IRISW L[SRIQWRRH DV L Q J 1$
WIR[H U FLKHLQFWLRQV

% RWRP S RVRIF NRRRON. J DWBLIHRIQ V W R O BEQWK®I M DWRFFX8KHLU 1 $
IXQFWR@® @S D BW KAHK D WH W X OWRRSIV IDROQMHEBU FLVH G
EN SHFLDEBR UGN KHRU\WWLKEBRW H W

QIR UP PRIQEG WQXER P SRV IR HRQMASRZ HRIW KOHR D U G

/LVRR |1 L PHMGHV SRQVHEHL OEMQPBR P SIEM D FHKHFXRILYBXKWLQBHFWLRQDQG
WKHDU

$JUHHPARQMNOKIG\W BEFFRU S RRIDMRHDY K D U H KKRFOBBFIBOWMHKDQ 6HFWLRQ
R W KYHR WL QIO X E V L GHL[F O XFEXQUIHIQM H P HQ W V

6XPPDRISRZHIWBURIUKNDOBMWEHQHOBIOWIRED SLWQPOHDVHY 6HFWLRQ

& K R LFFDHGRI@® QRIW KWHZRH W KRRGNHU F IV HE S WD @B JH P BVG& HQ W1 $
RIDPRGLILFDWLRQ

i &RPSRVIFRQRQ RSB DSD DDORBUR R Q L RWWAHRD @ &AN 6HFWLRQ
i 'LYHUSR®LF\ BHFWLRQ
i /LP LW DRWLRRZ HRIW KIH Q HRUID@D JHP H Q W 6HFWLRQ

5HIHUMEBFR U S RIFDW K QFIRGERHID L ON QWX V W L IR BIDWGIRFD W LR Q6 HFWLR Q
RIW HUHX (DHGVR S MOHGEG LW REEH UHO XLUHPHQW V

i 6SHFWIHBPQER QG L RN RDWH KRIDUBMLUF L Q/IIMLCRHRIHDHON L Q J 6HFWLRQ
RIS UR Y L R MR D WSXUWR N VG U@ FKH ULPOFSR Q GLW LR QV
i 3URFHGREGHP M@EMMBHELU G L Q DWAN H PHOWWVO BW HW L H V 6HFWLRQ
, QR U P DUMICRONRHGW HPDVY IDS & W H Q RVSLIDRWVKHY HRSVX E @ LIFH UL Q JV
L &D S LWW\DUDX RWVXEHRIP S D Q \ 6HFWLRQ

L15H VW U DEQ\GRKBH W LEDWWR F LROWWKHR 1B U IRIWRHW WL QIR WAKMU D Q V LHEJ
RNVKDGHVFOQRMHRUZDL@WKWLFOH RWKHHQEKRKPPHUERGB
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6HFWLRMKRFXPHQW

LL'L U HREWQ G LKIRIG BIL @/ JMK DRIDHS IRMIK@R P S DRIAK L EMA/Q IR URBIGHBHFWLRQ
$UWLFOH\DQIG RWKHHQERPPHUEROG B

LY+ R O GRIDQV H F X URLR\QLIHHWIS HEILD ®RWR Q VD QBE VFULWWHEBRI 6HFWHLR@V

Y &ERQWHFEBDQEIVRYILRBRH@S RWHRMWIORIWRRZN HUVVWMVEHKFHUH 1 $
FR QWU ROWRRWH U FEWHGD WWHU

Y L6 K D U H K RDOJ® i b1 PRHQDRVEMER K&HR P S DDQQGK L PO U H VIX@KADW HD Q VI 8B F W LR Q
D QR WU RIKNWVWULFWLRQV

Y LEX OBI@QIGH J X O C5\M URVIVL W KDESJS R L Q VG@HISAD D FRIP HREH U V 6HFWLRQ
RIW #941R DRIG U H F \I RBR'G L | L F VW KRIQDRZN K&HR P S D Q\

YLBRZHRNW AR DRIGUHF \WRUWRNY VX D@QEX\EDRNKDUHYV 6HFWLRQDQG

L[$JUHHP AR@ROK\WHEER P S DIVQKPOVE P RG L IRWGE UP L Q@/\WHGI QW1 $
RIDF K D QJIFR Q VRWRER P S DIP[\F HLSWX FAKL V F O R VKQUXHE KEDINZ K H U H
OHJD®E O X LADHGH WDLEYCHIDM HHIPMMY W H U H V W

[ $JUHHPHORWLERMA Y HUDM\PH QRPW P E HRW IAHR DRIGUHFWRUV6HFWLRQ

RIM P S O R LEHIAY HRWH V L J QB MVLPR ZY WDKIR XIWRWGX | | L FALI-DQMA
RWHUP L RIMW SRO® \ MY WOWRBS XERLIFHULQJ

TKHUHS RORUSRUYRWHU Q DQRAAKIHQIRUPD W IZKKQ PKHWR Q@ D U FK DQBDWHQWR KHVDWXWRU\
UHTX XQH® KUNS RH VBHJ H S UG DERBWKHG DXGLWRUV

YRDRELUHFWBRUVXIDRMLFOH RWKMHQFK 7k HjHSRWDW HDGREWWHKHRDRGL UHF WKRID\G

&RPPHUERGEL WKKIH YROYRMH@WF XWLQ® ReppuUBk LQRUGWEBVDNEBWRQVLGHWBOMWLRQ
ODQDJHRRRMLWWHHYV LPSDRW KFD S L MQFQ HOAV/H. RIQGDUBK DQG
7KBUHS ZDW GRS WHWAKHRDBGBLUHFVKRIGR® FRPSORWBGEK QRW REBOKHT X L BILWIND G

ODUFK XSRQHFRPPHQRWKRE@RPPLWWHRQW KBKEVHT XYW V
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, QV KEWL Y HEH/IDLO W LROAX PRIQY WIHH USRR P SDQ\ ® GRS WHEBKIXURSHBRQRRWKH VABIOHQGHG
8*HQ6LHHWOR EZHEXVEQBRXBEDOHQ6LIKWHFHPBHU

%L RO BIEHOUOH | H U FKQIAHMBD & UNW BQ L WM WHY K MRF X PHPIME HFRQV XR@MK&R P SD QB EV L W H

G R O O\XEX/U U RQWFBH) L Ve W® RVBPWH U L F D ZZZ JHQVLJKW ELRORJLEV FRP
7KIBQLYHUNILY W UDAXPRIQRW F UW EEFRP SD Q\ 8 Q O HRWVK H ULZQ & HF\B WHH® H FIMVDHDELFQIIR@ PDW LR Q
DRWHKIDWHUHRI DQGRPPHQRMWKHARQVROLGQWAIBWMDWHPHQWV

7KLQLYHBMDIOVW URRMMRODGF O XRHM) QX DS UHVHRQW KEY L Y HUNILY W UFDRX IPRIEIDWEH H Q
ILQDQ¥WDAW HBHGWNIUGFFRUGPIQWKW HQFK SUHSIRUIW&ED VRIW KRR Q VR O LIGIDMWEDW HPHQ WV
DFFRX QW/DIQJGR WEWVRBDWQGHGFEHPBHU SUHSDWQHGRU ZR@HSHD W GRSPAWEHKURSHDQ

8QLRQ
7KLEQLYHWBWDDVWUBRWLRIQDW W FO XRHY $JORVGHIUL YIRPRIW KMH DPWHGIUHD@ SHQGH G
FRQVR O LIGID/OWE D @ HP Bl I S\DAPHG- R U GZD.QWRKH WW KEQ/L Y HEHID.O W IRIFXPRIQ W
,OWHUQDWQRQBBEB®R U V8 WDIQ G RWE)%6 DV

JRUZDUG ORRDWGIPHQW YV

7KLY¥QLYHBMDIOVW URMMNARDRQ W I MDPW H P H®WRS H U D WILG ROFLLY B IVWIGR.J X LIXUWMRU ZD U G
UHJDUQRXAUSURV S HFMGVUR ZWHKVUDW REHNWW O R R NLVQD W H Y SIIQRVMD \R IW KGHD W RV KEYLYHU VDO
VWD W HPWWRPWWLE HQ VELWKBRW KKWRWH 5HILVWUBRWXREO@®EVH@W\DSS O L FOHEIRD

FRQG L WLIHRQRMEOW KH/RIRUZDUG QRRNXGK UHJIXODWRXLUHPHHI®WVYHEYOFORREOLIJDWLRQ
DVéFRQV L GHIWWE V DAEHV/E L HYBIVRE\EEH [S HF W WE R H O HDYWS GDWIWQVRUZDUG ORRNWE P HQW YV
6L QW HYER BO®AEN L F 18SIYWH PEMKH\GERIMEK HV ER QW DLAYK &Y L Y H BN DLO/ W URDFXIPRHW B/ H 1O H F W
DQ&PLJKWED S S O L MDKEBIH D WRYRIVX PKHUPV DQFKDQUERX W [SHFW DRUDREK D QUEHYH QW V
DQWLP LB UH VR VR @ WODWP L QARXFRQ IR U P D W IFFR@ G L R URIQM X PV WRIR K HRKQYRUZDUG ORRNLQJ
L\D RKL VW R\ B IVA QK R XOREVH. Q W H U DUB W HGW D W HF RIQOWIL LGP KEGYL Y HEH/DLO© W URDFX P RIQAV
JXDUD R WHNSWHH | RUPEXFKA IRUPDWRRRQ EDVHE RSHUDQH RPSHWROYEDISLEOROYLQJ
GDWD VXP S\URBYW L PDKEHW¥ R Q V IUGHDWY R Q D E®®Y L U R QLAPH\@MK H U HX R D BVO Q W L F D SIIVWHN V

6 X FIKQ IR UP DWX RIQWRKAD QRIBIRG L | L FDDWVIRRE X QF H U WR B@M BHEVWR KBDVD | | HEXEIX V L QWMR/WL U
XQFHUW DLLQWKIHHRR QRRL O D Q FIRIPGS HW RW L Y SR W H Q 3. DABER X B X V L GRHM/WHH[ W HADRAK L AAKK H
UHJXODHQRWURQPKQWQVR UP DLWAR@W DLQH®R FF X U URDFBL VRUFRP E L Q RWU RONR X ® 6 Y H

V H Y HUHDFON R RAQKB. @ L Y H BV DLOY W UFDRXIPRI@OVG VL J Q L | LG IDI QRVUTH @ WO RWAVK RAHRAKIWD Q\R UZD U G
LQFO X®HW HB HQ DIWR R UQ W HQMALR QRDAGI VO RR \MMV@D W H R GIWQ R WM BB WFIIRUZDUG ORRNLQJ
W D U ZH.VWHH V SWM R WRID UN MW U D WK RZHMKY X O WAW D W HE R @FAR\Q V WO W X WEHHR BYFWMX DX O W V

,QIRU P DRMWROED UNBI@&RP S HW(LQWLYHRQPHQW

7KIB\QLY HENILY W URDAX PRIQRA) W DEQVW W LLRXODR D O X V8 M D WRRBI®H EHOLWKBWKHQIRUPDWLRQ
6HFWLR® XVLQHUNVY LHZER UP WOPWRYLU FR QW DHHUHHEQOH O DWRRXEDUNBWEBRPSHWLWLYH
PDUNBWWRXBRPSHWSSRAMIMBIQRORWKHUZL SR VLW R Q LDXWHIH | R U P R DQREG HYGH U LELH G
LQGLFDWKHGEQ IR UPDMRQRWD LQWE LBWQLYHUVD@QGHSH B SHOWEBHF D Q R U D W BWK L U G
5HJLVW LRFX PRIQHD DWRIDE NHKWD DIQSHY LRI SDUXWL QLI H PHOWK RVGAR O CCHFMOR JHR P S X W H
UHOHPDQWHDWRX B VWLPDWEYBURY LIGRWG P D U NGHDVWRX O G UD WHWVHD PUHH V X O W V

5LVBFWRUV

, QY HVWRRIRMD G H IPROQOA MGHUVINF WIRRHFWLRQ KDYIHD G Y HIMN HR R X B XV L QUHHWV/S/X W DWY RQ W V
€5 L VINF W RKNREF F X U LRHED®R@ QR W K HMHARKX O G RS HU DIWQ R FRLDGIRMBURRY SHFW V
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7$%/2)&217(17

&RPSHWLWLRQ
3(56215(63216,%7¢,518$57<
1)250$7,2%:3(576%(325761" QYHVWPHQWYV
£203(7(1B87+25,7%335298/ 0DQXIDFWXULQJ

,GHQRM\EH UWRIY SRQVLEOH 6D OHWED UNHWLQJ

"HF O D URMW KSRHU WURIY SRQVLEOH 25%$1,=$7,218/758&785(
([SHUWHSERUW YV
7KLEBUWIRUPDWLRQ

&RPSHWH@WRSSWRY DO 23(5%7,1%1'H,1$1&,33(9.(:
67$78725%8',7256 2YHUYLHZ

)L QD QDD EYRQV LHZ
6WDWRWBUWRUV 5HVXRIRWSHUDWLRQV

& KD QUBWDWRWERUWRUV

&$3,7$9(6285&(6
5,6)$&7256

2YHUYLHZ
) L Q D QUFLL\DNDV $QDORWBIDMIORZ
5LVNNO DWRHEBL. VFRDXEEN YHORSPHQW YXQGNVNR®XUFHYV

R D QRE W D UGIUQ © D B/RWRREDXCU
SURGHKIFAMGLGDWHYV

5LVMNODMRPG XIDFWRGLQJ
FRPPHUF L DRIR XBWR BFRIFOVG LGDWH V

3ULQRLNIRMOD VK

,QIRUP W U R QW AW L F VRXW ARGV
RBXQGWHGHG

5LVNNODMRKBEXVL@®RSHWWUDWLRQV 5(*8/$725¢19,5210(17

/HJ DO \DNQIBL VUNAVO DWRBIBQ WH O OHFW XD O

SURSHUW\

,QVXUDQBHF NQDJHPHQW 75(1',1)250%$7,21
,QWHEROWQEBOF NQDJIJHPHQW

SURFHGXUHV OR VWAL JQ L IUF B @MW DG BHRSI

W HOHDIV. Y D QA DO

,1)250%7,21 ,QIRUP RDL@ RAMYHRGFVHUWDLQWLHV
$%287+((H668(5 GHPD @RV P LW RHYQWH QMDD WWH
HID PP H UFLDIO UH DV R Q DR/ YOR D W HUIL B BW

RAVEEHRPSDQURWN SHFWYV
3 O DRFiiH J L V WW DI IV RVQUXORE IHRIQ

D Q@ H HIDOALLGAH\Q WL/ (L. & U SHFHQ@WDQFLQJIV
'DWRH Q FR U S RUHDQBIMRKR bV KLV V X H U

'RPLFIOHHROPHILVEBWQ R\
RE QFR U S RJBGWWRMXD H SHXRPEHH U
DQTHEVLWH

352),725(&$625667,0$7(6

$'0,1,675%$7,M$1$*(0(17

. - . $1'1683(59,629x2", (B1'I6(1,25
% 86,1 (@O (59, (: 0$18%(0(L7

&RPSRVRWDRQJHPKBWS HUYLVRU\
ERGLHV

&RQIOCRUHFQWHUHVW

2YHUYLHZ
2XBURGXFW ORSPIHHWD L QH

,PSRUNDOQ®YEHYHORSPHQW
RIW KGR P SD Q\

6WUDWMRBEMHFWLYHV
SHVHIODUFSEHYHORS PMWENMRW@ENVFHQVHYV
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&203(16$7,281'B6(1(),76

&RPSHQVDGEBHRIHRIBW Q@ L RHF XWLY HV
DQGUHFWRUYV

'LUHFVERBS&QVDWLRQ

6 K D ILDHJ U D @ KVDACHJ U DIRWR/X Q G H U V
V W RRFSNW (DR H6HK D U H D Q WHIRIBQ L R U
([HFXWR@BVHFWRUV

+ LV WHREQ O R FRIBWKLIR.CHU U D @ DWW H
D U U D KRIMR/X Q GIHIQBSV RAFSNW LR Q V

6 K D LDHJ U D @ KMDADHJ U DIGRIWRVX Q G H U V
RIB W ROFSNW L RIYVEHR P S QD Q W H G
WIR K&HR P S D QARBHHP SOR\HH V

+ LV WAREJQ O R FRIVUIHBHQD U H V
%HQHRBWE (FHFXWLYHV

(TXLWD\EHRY ZWHIBH RFRPSHQVDWLRQ
RW KK DLUP Q&K LHHFXVRLMHHU

D QB KFHR P S H Q VIDWHIURDQ@SBH G L D Q

RIW KRR P SD GI\RSYOR\HHV

&R P S O LRIEQRAM DHOF X WILLY HF W R U
&RPSHQVDIWWHBE FRPPHQGDWLRQV
RIDL G G O @BV

$PRXRBURYLOUDRB@BHFRUB\HG
W HRHR P S D@ KBHD \ P HRIBMH Q VL R Q V
SHWLUBPODRIMWK®BHQHILWV

%2$535%&7,&(6

7HURRILRIDHP E HRIW KBH-R USRUD W H
% R G DIGEED Q D J H PARGA H V

, QIR U P RWBIHRIQYE K@ W EBFAZ\H H Q
OHPEHRIMW KSHG P L Q L V W QEEDAID/IH P HQ W
% R G DIQNB KR P SD Q\

&R P P L WRWHHINR DRIGUHFWR UV
6 W D W FRHHODWE&R U S R UFDWHHI Q D Q F H
2SH U D SWLIQUF R BVDISBIR DRIG UH FW R UV

5(/$7('3$5795%$16%$&7,216

$IJUHHPHARQWRER P SD QD2WR U
6KDUHKROGHUYV

7UDQVDEUMIRQDQDJHBHYWRQV
5HIXOBWHGHPHQWYV

6WDW XWRIWVGB Y ZRHDSIRRMH I XODWHG
DJUHHPHQWYV

),1$1&,$/1)250$7,2&21&(51,1*
7+(»5283e566(781'16,$%,/,7,(6
),1$1&,9826,7,291'1852),76
$1'B266(6

+LVWRURMIBULROPDWLRQ

, QW HLQZBN KHQ D QBUROPDWLRQ

$XGLWEQVWRIQFEPOMODQFLDO
,QIRUPDWLRQ

3URIRMIRID QRUROPDWLRQ
'LYLGHRGLF\
/HIDQSUELWBDWERBGLQJV

6LIQLI&RD QMWL QD GBR\DIWLRQ

$'',7,21%$/,1)250%7,21

6KD&EBSLWDO
&RQVWLWRKX\AHPME\ODZV

0$7(5,$&2175%&76

&R 0 0D E RBDDWICREIQEK DD W H G
$JUHHPHQWYV

,Q /LFBQUHHPHQWV
ODQXIDFWIUHBPHQW
&XVWRRINBHPHQW

(03/2<((6

+XPDIFHVRXOBADJIHPHQW
6 K D U H K RIDGBAVORRRBNW L R Q V
(PSORDHHUDQJIHPHQWYV

0$-256+$5(+2/'(56

$0 O R FRMKLIFHS L W D O

6 KD U H K ROROVED\IE W V

&R Q WWARUDX FW X U H

$J UH H POLLOWHRF\K D QRIFFIR QW U R O

'28&80(176%39%,/$%/(

*/266%$5<

$11(;(6
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J(17,72)0+(8(56215(63216,%/(

%HUQTLORKLKIHFXW2UYIHFRIHQ6LIWKIMVROBISIFWHYVSRQRIWVEKHD IRUP PWQR/@LAYK&YLYHUVDO
S5HILVWWRFXPRQW

"(&/$5$7,22)F+(8(56215(63216,%/(

, K H U HEH F OMDKIBIVWWHHDUY VOO NCHI)BI DV R GDBERH FRQV R O LIGQ®W K BVX$1Q Q X@DOQ D J H PHHB/R IRW

WK BWU S RWRY KEHH VRWP\ N Q R Z O HAGKIHD | R U P D W [ZAKQ W D RFW R V'V U H | IHEWHHD\FHHOW KBGYL Y HU VD O
FRQWDLQMIGBYLYHBWDOVWURBARQW Q 5HJILVW URFRKFRHISWR Y LOGIBVYSU H V H Q \R DWKLHR Q
DFFR U GZLQWKKID F WY ER Q WQ EOPL VVR RN B\ E XV L QGH/WH O R SB HQXEDMGE Q D QFR D IOR LR IQH
DIIHPMWF SRUW &R P S DIQ B OWKRW KRHRP S D Q QF D X QHKGF R B H

, K H U HGEH F ONDHUBMIY KE-H RW \ N QR Z O MGKHQ D Q FL 58 Q VR O LIE\2 WIRMG H V F U LFSIW KRIQLIQL VINQ'G
VWDWHKBDQWNHOUHSDUGIEF FRUGDIQWKMKH FRQWLQWRKEIH/ALIEW[SRVHG
DS SO LB B ERXYWIDIU®REWW VBIQWUW HZWKH  $S U O

DVVHWWUE LIQDRW CHRADLON QBR V XROMWER PSD Q\ %HUQDOGKLHHFXV2LM.FRNHQ6L%HWORJNLFV
DQ®OWKRWKHRP S D QLANO XIGCWXK M F R SH

(;3(5768(32576
1%

7+,5'3$5751)250%7,21
1%

&203(7(17$87+25,7%335298$/
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'"HORLWWWRFL«V

5HSUHVEHPBWKSKBQBQLVVLHU '"HORLVWBWWRAMPHPERWKRPSDISQLHRQBOH
7RXODMXQ BID DFHIB\UDPLGH 3DULV«IBQVH &RPPLV\DXERIPEWHNUVDWEEHHANVRIYIVKRFLDWLRQ
&HGH] REXGLWRHUYVDLOOHYV
%HFRX]H
S5SHSUHVEBQWHUIQRYHGDQL %HFRXMIPHPERUWKE&ERPSD bQUHR GDBIOH

U XGIHAL 2 JH 3DULWD QFH &RPPLV\DIX&RHP\E W &IS/Q W IBM JL RQD/RFLRWLRQ

$XGLWBQVHUYV

"HORLWSWMN R F LQLAVE BRL Q \IV WH\DW PW® UW RE\ WKHH Q H VR DU H K RRHGHUR@Y K&RP SDR Y
KDEHH{JSUH\L\WHKE O DRI S WL O IRDVL[ ODbY IRDVL[ \MDHUZK L ZK 8 QW KO RRIH
\HDWH ZK L RIOE/H HIQH Q H P MGIHH Q HWKDDOU H K R O G\M K K D U H K RHGHHW F'@ O OWIBS S U RWKH. QD QFLDO
PHHWR VKR P S DR X QoH IRDVL[ \WADHUP VW D W HIRRMIGAMM V FIDIBUQ G RQBI F H P BbH U
DQBHFRXDISER L QW WMWDW B WRIINDRAE SURY H G

*XLOO BOER XEVWWR MRARIX]H

UXHXIITRQ $QIJHUMOQFH *XLOOBREKHDY SSRLQWHNGNVYWBWRWRILENY R U

*X L OO IBOEMD P HP E HRUW K&R P SD BUHR GBI®H R XUH Q HWIOMU H K FPGIGAERNEED \ IRDVL]

&RP P LV \DDWRIP\S @ 813/ J\W 6 M J L REIVE F LR W L R B DW H UK L FA4 GIQ 6 WV KHO RV KHKDUHKROGHUV é
$XGLWRBQVHUYV PHHWRLIOWE &S UR XK Q D QFALDW HIRKIGVKY F D O
\H DHUQ G R@BI F H P BbH U

&+$1*(,167$78725%8"',7256

$WVRWKGD WM KEQYLY HUNIDL.@ W URCAX P RIQ RVGRHW KVHV D W BN WRIUR & X E V WALW X WERWERIWWRWNAVLIQH G
REHHIHYRNHG

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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7KERPSKX@PRSWRDS UHYV H QLN MREAERARDMW HR B UY NWKL H U D U FRIW]JHORMNRIOW K D & 0 W HIURRWP\
UL VWEHWNMW N\

, Q'Y H VWKRRURAD G H PRANOAD GRAW KLHQ | R U PYDKIAR B MW K& Y'L Y HUHID 8 W' R WR FEQMWRPDHN LI Q YHVW P HQ W
GHFLVQRQ YWGUHMN WRHURMUIVK KELH/F WELXRRGKL \DNUBIR W KGHD R/ KBLQVL Y HBW\I D QW B B YR HRIQRAH. WANKD W
Z HE H O IZHNOMK W IR F F X R XKCDGDR D W HDUGELYDHBU MRFREVXELX V L @ H VR R B/H/U DIW QB GRIQDED\WWBR RV S H F W V

, (R U GWIRG H QDAQIBY V MAKMH \ONARVIRD YOHD G Y HUVH K W L PR S S IHQH U H.O/BIEW KRR P SDWRXPPDUL]H
LP S DREQWEWX V L QHWRA/ S HRWD\GSFR\DLOM HRYG R W V W KD LIQL VINGYGU R XASK HRQ WRAFD WHJRQ GH¥DWH G
DEL @IBW K LHREMHF Q&HYHOR SREHRMSDQ\ EHORZKH&RPSD@DVURXSWEBHVUHV NYWRY H
KDRDSSWEHL VINW R F ZD WKEBX V L QH \D\F H FDWH JR UDHR/L H U DELHFW X WIK © P

7KLVQ D EWKER P S DIQ UW WG H QI\WRWH Q WMDIYE 7 K jy D EGI®RX P P D UWKAHD LLQL VINF WIRGH/Q VEL ILH G
DV V MAKVS UR E D RILGISWFQWBK H SR V V MEEDAY HV Vi 1R P S DIDQIGD G L FIRW B RRKW K HPKEHU L W LOFHDYOHLQOV \
WKISRUWVHDREITEWD L Q D QUFH DIEEH S X WHRLIRR E R p E L Q R WVIKBHQ R E D BRUWD K VRIFUF X U UDA@® K H L U
RIYLHDVZH®OR QW KBIFKLHY HPIWE®R P SDQ\&\y 4 1 p WP S BFEQI K&R P S D O \D W KIK O GOJIR WV K L V
ZD\WRR Q WUROAHAWAD S S L@ D QD J HMHRR® b F \y |DRIBR Q W R XLLP-EVO H P HEQMIER P S DIV
MW H Y L HZHHEL R GRARMKGBIDQ D J H RERPW L VDWRIBH [y 1 O GOIR MY K& Q'L Y HEN.TLY W UFDRK PRIQRA
ULVINGBLWLJPWDREDHMHYLHIZQGHDVVHVVHGR G HUDWeHK4 IR @& KMD J Q L VRX\G KHLHIJD WL Y H
7KLWRRDOVRSSOHPBQWHEG DRQBGRWWH | pspmywVHRGRIWH Y HORZRER G H UTKW BREG
FDXVBQGP S D EWVKHY HRIWW KRIFFXUURIQRN 2y L w,IQADEEW K YAD W H J B B R MW VKMDWYEHH H Q
VLIQLIUEDRW D NMWY RF R WEIN- W LIRIBR QW U R p v Vi FIERE & RQKIE © D V V L | ZE B LVENDANKK H
PHDVXURMSOHPHQWH&ERPSDQKLFHWKRGROR]\)K i5Ww\R E D BRI EWX U UBIQ®/HKIL J K QHWD W L Y H
VKROSU®R YD QRY HU YRIWEHL VIR Y L UR QPG W L Q b S [ER§0 D FILBY W
W K&R P SDRQ 8K R XHOGED BADKEAR P SDW R H I L QIH
QHFHVWBIR WS 8 QRU LW N QD J H BIQ@WHI HDIV
L Q W HFIRQDDQESR G RW KFHR P L\GID U

&ULDVQBWMY HO

SUREDHUOLWDJIJQLWAGH

5HI SLVIDFWRUV 2FFXUUHQFBHJDWESBFW
),1$1&,99,6.6
/LT X L GILWN ORGHUDWH &ULWLFDO

“H K D YQHH YJH.Q H U D MYHOQURPU R GKIF@HNGD LK) F X WU BIGL | L PIRGWUDWH &ULWLFDO
R S H U DORMYH@EXUQ F H S:WM IHY O HWRR Q WWERR AKLI QLILFD QW
ORVNRHWK R UH V HIEKMEOWRED \Q H YBIRK LSIYRILWDELOL W\

'H ZLQBMAD LDVGIG L WFIDRSQLEYAKM W XZKH PO Q REMD YD L RPEOHRGHUDWH &ULWLFEDO
DFFHSWBERE YOQI® L OXREWW KQNFH VVDIUXW BQHHGHG

PDYRURM/&H O\ RIMVWH U P IRXEWRGXHEWHORISARQWWKHU

RSHUDWLRQV

"H PDORD AF MWBH V H BVUBHKH G QWY HROWVH J X O B W@ R WL V O D YWRLZY H ORGHUDWH
FKDQRMY DO OE\YIBXWKRULWLHYV

2 X B X U U@GYW XKD U H K R O B HSLHW LBILQOPHW L R Q +LJIK IRZ

7KK HDOLRMWKAR DX UQW H D WVYWDW R XEIR Q GQ D QFFR IOIEDH) /R Z ORGHUDWH
D G Y HILPSHRRRVXFID S D WIREH URNXEN VL QHV V

5L VUNH O DWARHIGR U HILQ @ HV W P H B MBJULROFIH G X U H IRZ IRZ

5,6.6(/$7('727+(',6&29(581"' '(9(/230(172)%$1"
2%7%$,1,15(*8/$725$335298$)25285352'8&7&$1",'$7(6

7KHHJIXODWRWS YBEGRIWYWHS WKB$ DQRW KIHUIXODWRU\ +LJK &ULWLFDO
D X W K R D QW KFHO\L Q\LF IIBARKEIU R GRXOFQ\G L @ DQUHERQ G H U JR

DUMLPH FR QIVGEHBLSHIQ WLKRH W F RRAZHKW. PKYQ SUHGLFWDE O H

D IR DK L MK HWPK L IKLR ND L O X U H

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW



5HI

5,6)$&7256

& U LMAIBWY HO

SUREDHUOLWDJIQLWXAGH
5LVVDFWRUV 2FFXUUHQFHHIDWPS®SBFW

2 X 1$ U R GROFQ\G L G DEADHAR @ R YWHIOF K Q RIORFQ B QWK HUD SVR Z +LJIK
ZKLPRLPS O LHW MWWRFQ QOH FIR® F HDERXHWQ HWH\FW L Q J

D QH Q HWHLMVAH D Q I R HD Q\BX FKR YW IDF K Q RROCRNIMBHLV | L F X O W

WIRU H GALHWL P D QEER VRAGH Y HO RB R H®@ WGQ | R U HWHHIHXGD D W R U\

UHTXL U HPORMX E V H T XREQWRBILYE O D WRWR Y D O

“H PDHQF R X\QX\EWW G 6 O/D@XEO L Q\LF IDIBA D Q QRVUD Q VORIEHUDWH ORGHUDWH
W KD@# O L ALF RO R Q G X B W6 B QRSP SOR W AIGH G X O H
LIDEYO O

2X1$ UR GHOFO\G L G QW KN R FIIRD\G P L Q L VRXBJU R GROFOVG L G D WRIGHUDWH ORGHUDWH
X V LEBIOY H F WPRDURD X X @ G H V IMLEBEHOHHR W 1 YRHW KSHUR S H W W/ D WV

FRX®KARIS U H Y\ R MHU X O D S/KRUWFOYLIRORAR P P H LBFRAB BRW L D O

UHVX®W QLIQADDQWRIMH T XIRQPOHRZQIRW H P BMLIDIOW L Q J

DSSURYDO

(YHQEHFRP S OHRHHF H VRVOLUNW FIZTEB Y Q GRW & IKFHVR U | ORGHUDWH ORGHUDWH
ZHZ LRBWDH QX O D 9/KRWRNRR® P H U FDPUOR GHKOFOVG LOS@EV H
WHKIHS SURDEBARDQDUURDKW FWWBDR/Q HN

5,6.6(/$7('720%$18)%$&785,1%1"' &200(5&,%$/,=%7,21
2)I12851352'8&7&$1",'$7(6

*HOQOWKHUDSMRYHROP SORELI I LWRD@YXIDEWXDMH PLWHGLJIK &ULWLFDO

PDQXID F W KUHQLINERXID[G H U LHDREGIX BW R E QAHEDAN X O W
LB HODRKGHYHORBEROWHUF L DUWRD WRRQD

“H UH O QB[S HWRR Q WW@X 1@ © U D P PAHIRQREW KWKISIDE WIRH VORGHUDWH +LJK
FRQ G XK %H UDQRRIQ L AMVIRQX | D F WRELMSQIH F OV W X FEO0BGV

F O L QAL DEDORVHAKHISID® \@ RHRAW HRAX®H D G O/AXFHFW VVDXIQO \

RXOWK A RQ W U B RWRE @& K H FRQ/GN R Q X I D FWRW L Q J

W K BAWHX ® QMU IDDVOHVT X LAHA B \Q REWD E QVIRE WD H QX O D W R U\

DS SURRBIDR PP H U FR ROURSHIFQG L @ B M@] 8§ H FRUDIEO O

‘HUHR @K ISD® WIRRWY) G X K B/H UD/QBRHQ L REBIW HF OV W XEBRBIWVRGHUDWH +LJK
D Q0 L QUL DIMOKVHAKISID® W& RHRAWH HRWIKG@H D G RIBOMR/HU Z L V H

FRQ GW RWW X ® QMW IDDJOHVT X LIRMG L @GLHADHOO RS B R QURDRPR/O G
EMGHOCRMGQVXFFBQYHHR DQ REMD EWIRE WDH QX O D ®RWRY D O
IRIRIFRPPHUFRRBUREBEOFOAG L G R M@ 8 H FRUBEBO O

) X W XD/ X UFDRQYAHHDERIGH L P E X U WI\PDRERMEIU R GROFQVG LG DWARG HUDWH +LJK
LMQFHUWDLQ

,1Z HD WHQ D BRI W D ¥ D OFVIKU N HWQ@ELV W U IFEDXSVD ER @ BWWU H V/ R Z ORGHUDWH
S UR GHIFQ\G L @ B WWIKEHD Q Q W HIQQ DDV WRIB ®W X DI JHP HQW

ZLWRRP P H USLDVZHP D'Q REM/ X FFH V@ REP HUF LW R RMHD J

SUR GHIFO\G L GDQEHKWW K BEUMS SURY H G

7TKARPPHUPEFR P QR R X8U R GXOFOVG L @ DOVBHSHXEHRDKHLU /R Z ORGHUDWH
GHJWRADUNHWHS VEBSEKRWL FED QY WERWYG S0 BMAREW KH U V
LQ/ KPHH G LIFPRP X Q L W\

5,6.6(/$7('72285%86,1(88(5$7,216

S5LVUNODMNWRHKEP SDRWWHR Y LG +LJK ORGHUDWH

2XUXWXXHFFENMSHR@XDE L &/IBW WNDHHP S O R AHRHOW X DWQBQWREHUDWH ORGHUDWH
DGYLDREGRWWUDWMBQER WLY RWOISHBIGRQQBHP E HRIR/X U

PDQDJH WP E HD | | H FEMFRSQ | GRULFQAWHAUWR KA VKM WH \
V H ULY&HD Q D J H RIEQ W H F WHRDLB\DKFIDIW XR/P SHW LW R U V

HPDQREW XFFHVRXMODI R WIRG H QRNE LY F BGHKUW WVBLRREXFWR GHUDWH ORGHUDWH
FDQGL GDRMBMHWD WERD S L WRIEDU RH UD® V R GEXOFOVG L &/KBHY H

0J U H DRARRHPP H LRFS.PROU VIRXUQ D WI KK HWBU H DOMLHNUIH CRIIKR R G

VXFFHVYV

:H P D E H X E MHERWR GXIEMED DA WVAXL WV /IRZ ORGHUDWH

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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& U LMAIBWY HO
SUREDHUOLWDJIQLWXAGH

5HI S5LVFWRUV 2FFXUUHQFH#HJDWPSBFW
[(*$/5,6.61'5,6.6(/$7('72285,17(//(&78%523(57<
"H G R RR\Z @ QL\V V )SHDGV HD@WEXWL J KAMRW Y HIDGFSR PPHUFLD O U RE &ULWLFDO

R X$/U R GRXOFQ\G L G DVAKHE\WNAF MWH UDPQFSR Q G LRILRW M O OHFW X D O
SUR S IOW WH DUIHQMRNE\R W K H U V

‘HRBRXOLFH@DOREWVRQ D BMRHE WDQRD L Q W06 HQ XSIMWHH Q W /IRZ &ULWLFDO
SURWHRWNXBQR GHKIFAWG L G QWHNFKQROR J\
:H PDYDWRR P S WRKRE O L J DXW IGRVGEIW U H H PXH@G\HW /IRZ &ULWLFDO

ZKLEKL Q OLERYWWH ®BIF SVBXDER X\U KH WWHEYHF HLQV KW V
WKIDUWH SR UWIRXEXVLQHVYV

:H PDQ REBAD E WIRU R VREKEYW H O ® IR SWKIDWMWKYW R X JKRXW ORGHUDWH ORGHUDWH
WIKHRUOG

7KLEGUWDMQ L VOLHOBWEAR F H HBQ QBNKDRB UHR IULQJLQJ  /RZ ORGHUDWH
WKRH QW HOSHR SWKIDWWKRXKWFREHLERXEEKQFHUWDLQ
D QSR XKOOSYDR D W HUGE DIWIVIHEW KK FFRIRXEXXVLQHVV

),1$18&,%$5,6.6

/,48,',7%6,6.

$VRIWKEDWRHLVV X DRIMHK BQ LY H B MDIOVW U D VWDIMRIQH F H P BbH U DPRXQWRQJbP L O O WK
"RFXP HW WK RXDWVX | | L FQHMRW NER S MWNRHBGIW UHLPEXU\RVPKIQ W5 HV HDADRKU HERWWHPSODWHG
LVR¥E O L J DWW URMQEH [ WP R Q WK V LQ IRDFRQVLGHRI®WPRQ MLER®KH[SHFWH G
2Q0DUFK W K&R P S DIQDMY VX H G QHz FD\KHO DWRHGH 8V D QYW D QWHER P SDH\S HF WV

RUGLWEDWURWWRWDRSVYRFHRMIGSSUR[LPDWKUBRYHUWDMKHTXLUHPG@WY  7KHUHIRKH

5 PLO RV LGW KQKEX QG UDWVHI\ERYVLWLRHQD QFWDW HRBEBMWSUHSDRUBGRLGRQFHUQ
EDVLV

( +$9(1(9(5*(1(5%$7('5(9(18()520352'8&76$/(61'B$9(,1&855(6,*1,),&$17
23(5$7,1/266(6,18&285h1&(37,21( I§;3(&7721&217,1872,1&8%,%1,),&$17
/266(6250+®25(6(($%NB7850G1' ®$<1(9(5$&+,(9852),7$%,/,7<

6LQE®FH SIHKPQGH Y RWX-ES/ W DGR KIDIOR UWQHFHVWBRPPHUFSDRGHFQG L GDWKYQLILFDQW
WRHVHDQBKHYHOR S P QWILHFIODQEPRQLFBO UNSIRW H QW LORD R WX U U HIQDWWKHHTXLUHG
GHYHORBRX®WR GKFQG L @DEHDON B XLOGLQISSURWRDYVNRMIH B GR GKFQG L GBD\OH 4°
RXWHD:M KDY®HYBHWQHUDWHBQXRIBURGXFWQRXVH F RRORVING Y D QFFRUHRSG KB /G L 6 W HR U

V D OBIQ BHK D YLHD F X LRUSHHG) DOVRLVQMH @EEGIF H S W L BQ@ R W KSHULR G KB @/G L ®MEBHRD\QHYRBW BK 0K
‘HLQFXWQHIRVRBY PLODRE PLOORRQ DSSURREGNEWHRRPPHUFDD®IRNBXUURQW
WKIHLVABO WY GHGFHPBHU DQG IXW XSJHR G KPW G L GDWWE E L O RVM Q H UIDXW/EX U H
UHVSHFINQWKBEORVKBYH Y H L\POFVGEE OO UHYHQXMRFUR GXFWH \G 6 S HCHD YPLBOL\QRAR X U
FRQW LDROKE Y H U VPI®D RW U4 T X LBW W U L EW R/ D B@ESQR R XER O O D E R/ B WHRWW &

VKDUHK PQGHDWVHMWBQWLFNERWRS HUDWLQ FRQW LRXWOVH DQBK Y HO RB RN QMF RIHD G

O R V¥ HBRQ W LRIDMMH DWKAR P L\GID DV HF R Q W L Q X HS U R GRXIFQ\G L S-ODAVHHE O L QNI IBID6
ZLWRXUHVHDDUFE&HYHOR DPEMQWILQEGWHO i SUHSDBXELRORPIUFHDRYSOLFRWA/RB® QG
JHQHUDXVEN WVGWHRQAR® S S URYMHGG X FW(XURSBORFG QWUBPO UNMHEWV \QKRUL]DWLR
FDQGLGMRVHWYHP BHU ZHKDB@FFXPXODWHIBS SO L FIDWSSRI® USO (924 D Q' DQG

ILVEMORFRSS UR[LBD WHMOLRQ VHHNRRU N HS QU RNIIQR IR X B W KHWR G X F W
WHR FKLISVIR LW 2 EGOLSHR@ X DELODORRY | HVWDEORRBIILQWDVRESDQ®DQXIDFWXULQJ

ZLWKR O O D E RRDIUWWLQMRYX FFH VFIRP®OwwH YU HODWLRIQWHKISEDE WIKHDMRU R YL G H T XIDQV H

GHYHOR SP D@V RR EW DALKQH HJ X O DMSBW\R Y D O \F R VDR R XR@GX D O3-WR G DB U Y WIS SRUW
FOLQURSEDQ & KPID UNGIMP D QFBR X SUR G XFW

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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FDQGLGDWSIWRYHG ODUHORXWWFKLSYRILWDEHQEZWGRDFKLHYH
i REW D LRDLUNIHRAYF H SVRDRFBHURGRPQYGLADWHS/URILW ZEHR D QWREWD E OVHR X V WRDUL@FUHD V H
DSSURDI W L D BAGH D WVRRSHMODRY@E D W LVDQWQJ SURILWREL@ OWEDOVLYBDWQHHGREWDLQ

SRVW PDWNMHWLQHPHQWYV DGGLWXRGIMRR QWRSGKHDWXKRDRQVOWR H
i DYRL®IQEWHIHQBUQIWKWU G [SPWMA | RUHQEHFRPAGH P BIUR | L\WR EGE F U NIV ORIRIX U

L QUL Q JFH®BIRYNG &R P S DIQBR XIORGS IRIXD E L GBAD\LAOHS LR\DDL@ W D L Q
i DWWUKEWDRQWHWDITRDQBHUWBGRQQHO RXUHVHDWQKHYHOR SIPIHIROMISDB@EEXVLQHVV

‘HPDQHYWUFFHB®GQR D ®OVK HDVHNV L DIQMBLYHAQ GLYHRRKXHBURGSESHRIFROQOWRXXBIS HUDWLRQV

LZ HG RZ HP D\Q H YHHQ H WHHW H QWHDWMAL J Q L IR B D QG F QLR IKAHD ORIRIX&UR P S DRRXDGV BRXV®YHVWR UV
WBRDBGDBWKHQYHVWPHQW

(o, 1(( 725%$,68'",7,21$/&%$3,7$AF+(HD8785(:+,&+0$<127%H9$,/$%/(
211$8&&(37$%7(50625%$7%// $1')$,/85722%7%$,1+,8(&(66$5&$3,7$/

“+(1 B (('(" 0$<)25&(8672b(/$< /,0,7257(50,1$7285352'8&7(9(/230(17
())257®5R7+(523(5$7,216

2XR®RSHUDWDWFRQVXPHDB) L IEBFWQQFMHFHSWLRKURFRPELQRIRXKNQ VWILJP X VRIXWE G K H

7RGDWHHIKDYIH QD QRKIB FW L YAWLIPHDW KO R X J kS U R F HRHIBOAX W X U®ID Q F, LAHDWXHQ D B\GRH Q H U D W H

S U L YDONDH H IRHRWWIV G L Y R D DIQBU H IHUKBIGH VU H Y H QUXRIB U R G X B WIHG® D U W LIKMRPBQ( 9 2 4°

IXQGIUHFHUVYRG SLIUDQFEBQFHPHYWDNUIFK ZLWRXB[SHFWHRH | URRR XK S H QAU MWBV H

FUHGEWYG&W BfIWKH REEK IS DQG VD ®RHR XU O H RHIOBMU D Wi\ R R BK[ S H F W DXWMZ IRWEVMGR D L V H

RUGLYRDWKHARQQHZWIWRRKQAX®\ LQLWXPOLFDGGLWERSDWRDHY W PD\EHXQDEWRIDLVH

R11THUR@/KUH J X OFDDAUHNG WU R QHIUR YX URQH[W GG LWXKR @@ W DWW KKQ GDQ I D Q J HAKHH@MW V

3DULV QHHGRHID YR UNEQR W\ Q X HD UXQ D BACRD LV H

‘H DUFX U U HIGWD\QR X 8 U R G KRB /G L G\DKWIRXK J € D S LW BQHH RGP WW U IVIHWEPMIR X@BRUFHG

FOLQAWDIOORSIPHWOWRSURGKFQYGLGHW WBHODHGXFUHOLPLRBUWHIRQUHVHDUFX

H[SHQ\LINGIDVKS L VNQ BHH[S HRWH[SHQWIRY GHYHORSBRQWS@DGGLWXRGDOHNR@WV

LQF UK IR Q H ZW\RRR Q J R DO W L YA MUWIF X 0B b ORYBD QD JH P HIRW/K KLU W RDG DAL YAKN EKV

DY HF R Q WW@EUEHY HD Q&K Y HORB R BQWXDW K H F D\D G Y H UM HHIR MWD E L GUB\HY HD@BR PPHUFLDOL]H

FOLQLE RODYGHHPND UNHIVSRURR RASUR G X FWRXYURGEFAGLGDWHYV

FDQGL@XWHSHQFRXDGF UHEBVYRE@EBX U UHQWRW KH W QWD &/G L WALDRSQIMID @ WHKE RW BWKD O H

H[SHFW P®LRE@NS H QREQ Q J RIHTXLRMM TX LW\ O/IHFN ) GWKIEY V X DRI BHK R V H

i WKWFRSHURJUBINVXIDOWBR VRVIG UXGILVFRYHUAHFX UERXBIBYVKQWE VW BQWXIRBRE X UUHQW
ODERUWWRBUGF OGE Y FD® B PBQMQN. B DDOVK D U H K DMEBHMH UPI\L Q F OX IGTHX L GRORM R B U
IRRXSURGKIFQ\GLGDWH V SUH I H U MGPHEY H UD/ HHDR WK-R O G RQUIKEHL J IRW V

i WKFRVWVUP D@BXWFRPHHIJXO DWRUMEXU R XEX U UHKDA H K R QB KW RQAD @VG L WFLDRSQLIMMD O
S UR GRFO\G L & QWO XLGILMUW LLFHD DWH T X L U HIGD L WHKG@ RDGHHERW H UWELH) F X U RHLQFFHEWH G QH V V
E\WK#H 6)RROQAXIGPLQLVWIPWLWRRH ZRXO0BVXQW UHIDVH®\ P HRE/D L J DNQTRD M\
(XURSHBGQLFISQHQRYO0$ RRW KWHHIIX O DW FEBY H T X WMURIJEU WHR H U WMV UR R WH.Q B (% P
DJHQFWFW U | REPL QWELDQ® W KWW X GLLHV OLPLWR ®XRE VWRYFXEG L WALHREDEPLWRYLRQV
DG G LWW R VKDY X U U HDAQMQF L SD W H R XDE L QUBFT X VB L F H@WHH O 6 bl R S/RIDEK W V

i WKHRVRVISUHSDUL@ID®IBURYVHFIWWW B @ WQREW KRHLH U DUMIVAVU WKIDRR DY H W\PIS CRAVY
DSSOLFERWILRW WIQEQYI R URXIQIW HO O H DW XWARQGRREXVLQHVARXDGERIHTX WRI G
SURSHULWIOWGHIHQGQ®HO OHREKDW\ U HODMMIEEWK U RXU K D Q J HPLHBHVO D E 8 D D W QYHH V
FODLPV RURW K H UZ VIDVQH D U OVIVHIDMW KK IRV K H UZR X EEGH

8 Q W/IXGVK L RHK DINE D QH Q H WDXE MW D & WHL IQERP GHVLUDEEHR D \E HJ HT X MUBHHEO L QU IXIRWRR P H

SURGXBWHNH[SHRRL QD ®KHR S H U DBVALWLY L wR B W HF KQ RRORU RIGRKIFQVG L & BRW/HVA IDZILUWHR
WHUWRMDYRWREOH

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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6LQE®FRUS RAHKWY YRHF H MVKBHBEZ KLERUD QWHB QV K(KUR S HPRIQRBUFR W KH$ WK R IVV
WRERPSD@E\HVKHIHQ MDD XWKRUWIQRUBEMWIR FRQFOPGHDH UHRMWAWK D QWK BERQW DRQV
HQFRX WKHPRR Q G WHW K @IQREFQ. H QUHIMHBP U FR G P L Q L V BNADLW NADHD ENHHE HRW BF[U H B K MWFID Q
JRWKHDHQGHGEHPBHU ZHUHFRWGH@ KH EHKVHG D LW KA \ P HROWVKAHR U S RW DH/XW K HV F D O
DPRXRMSSURI[LFD VMG KR EGKD W HLP E X UV MEDLUZ K L FAKKH S H Q G LAMXIBHBI GHQ G X U MQKBHH [ W
LD\ YRUNKHHDHQ G HHF HP BbH U ZH WKUHWRBDWRJUD\DSSOLFDBEH L P E XIRWHICH
UHFRUS BIGQVKBIPRXRM) SSUR[LPSD WRIOQ OLR @ [FHS R U WLKRHI[S H Q G LW/DX NUHIRW R F R XRW K H
ZHWH[SHEWEGUHLPEXBNHAVKHQ & IWKIH VF D OF D O F X 8 PMEHERQ DQ Y RUGHWMH B UFHKQ V H V

\HDU /HILVORWHYXO B WRQUHWY DMWR,GREKDOOHQJIHV
&RPSDQAMRRQVWW B IW EID YHH[ S H Q G LW DWW \E\ W K)HU H Q WD X W K R @ L WKHHWS WIRMK UH VHD U FK
PHHWKBIHT X LANHGV HQEO XGH QYR H/BK QG LW XK [FHB\H Q G LRUR M WD L J L B/IRDH. FH& YSHF R X & B Y
ORFOLWHDGQEWLQOPH XD U\ ZLWWKNHURSHD PDWHDGPBWMHRGR XDE L GLRS\HURXEKXVLQHVYV
&R PP X QRUAD Q R VBRAHDAMKHDIS D UMY K$H U H H P H Q VQREXIWL Q D FRLIDGLIMHARRIRE WM U D BVQRDRN SHF W V

285&855(1%1' )87856+%$5(+2/'(560$<(;3(5,(1&(,/87,21

6LQE®F R U S RUHKW MRLY XRHIEE0 O RVK\WHIBU U D Q WWR ' H F H P BbH U W KHH H U FRUD 863 (D @5 $D O O
IRURXQGHURQWHVRXVFUGSHSDRWNFU«DWH2E$DQ® KEHILQDWELXHVR WIS DO O RDVWGH G
GeHQW LRHBHE(WKDZBUUD @WRMHVRXVFULS WXRQY W ZQ@WE®YD ORDV XEVF URSMWITKQWVRIWLRQ

G é D F \R YREY QIG HH D USHWW U L EN WS VWL RQV ~ QHRUGL @ RDUHW H U DWLQXRVLR Q

RWG*$ $VRI'HFHPBHU % & ( E D VR @X 0GL\0 ¥\WHEGWD O

%6$ $7$ KD YEH HIRO O R WIWYHVRKIHL JWW g R U H R YWHHH H U FRIG H O H J DRMILDRWQK R UDWW R G

VXEVFLREWFTXWUHYSHFWLYHO\ DQG W kobiR DRIG U H F \& RUGH. [ HIG Q HRID-OARLEDSIbL O
QHYKDUGHBHFWLRQ &:DUUDRMWKIEV W RD URIXRVQR P R URFD S LLVQIF O HFORMHOE VR

S8QLYHINMLOWIRFAPRQW D G G L WELIRIQMBELBRHEF VWL R Q & 2 W KBHHIF X U £IAYLLHV

,QWKHARQWR[WKE.UHRVYDQVDFRIPEFQHWHG$ FFHWRBRKDR@BSLWIWXE&QLYHBUNWDLO/ WUDWLRC
'"HFHPBHU DQ&EXIXVW SDRWKEHRQGE VXUVQFHRFXPHQW

ZDV@KRURFRQY HUEW REFEKD L J RRIRGMHRL E Q@ {iy/D (RWR X BR O WA UR Y LG FIH Q WRLBK/[HF X WL Y H
$SFWIRIXS JLYWMH JNRXEVFWREH QHZ R LFPQWPSOR\BAGQRUGHWEBWWOBEWWLRQDO
VKDUHYBHKDBOWRVXHG VKDDBIUUDRBA s HU®HFBI\L QVKIKW XN R O @RWWRHYH Z

QHZ/KD USMR IW KD WRIWKBRQL Y HBMDIOV W U D WIRR@iev XO &G L WIR\Y B QWL UDO THE DIW BX Q
"RFXPH QU RD S LIMIIMI H U F LV HRBID GMCKLHY V X H GE X | UH@GWW X BB U HKR O G H U V

FRQY HUBRE®\E G R Q Y H UWKW® W DR IL WK D U H

ZDUUDQWYV

7+(@5($/,=$7,2)F+(6(&85,7,47(5(6 77 7$&+(720285%21'),1$1&,1&28/"
+$9($11$'9(56(,03$& 211285 $3$&,7L23(5$70858686,1(66

7KERQDBEBR QY H EW REBWYWX. PG O DWMARHRY 7UDQV D FUMLRRR\E HI UD Q RAHBH URKNLISIOHGJH G
7UDQVDRWARQUPHFHPBHU DQGXIXVW ULJKWED\SURFBHGLYWWR OO0 W E Q WEW R
EHQHURBOH®IN HHPRI@WED DN FRXRDWXU  VHFXWHS D\ PRAVYKHDPHR X Q@ X AKY H R XIJE L Q/IRW \

E XV L @NVWRQVKH W H O HUIR SMHDERE Y HEEGXY GHYHIOBBRG ¥RWEIS | | HFREBODIKGRIR X0 G

W UD G H B D WMORVW ZDQGR P DQMP DQRB@® XU FRQVH T XHDQDR O W HJE D MHIIVHEQVR XEIX VL QH V V
UHFHLY DE\CKHNY HRM HIDROMW. RXBEOLJDWLBQRVS DEWORVAKLRXBEMHFWXVHYD QFLDO
LQF O XREX.WH S D\ PRIOM J DXWQLRMWH HRYV SRVLREE 8 U IWHNVXD W

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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$Q\LQYHVWPE\QMWDQRQ )UHQRMK JHR)UHQFK DQG IZKR WH D WDHABIG P L WWRHED RIQUHJIXODWH G
FLWIQRWH VL GQQD QFHN MKaH D Q RGU Wh%OH P D UNBIS\S O L FODME RGID R HV K& LY HENDIO/WUDWLRQ
RIWKHQHUDPRGHDQRQ J)UHQRRWED)UHQFK 'RFXPHRQWHOH P BbH U $IDVW VBURFMNGXUH
HQWERQW UR\CRIGHEE W KBl R UH P HQ WQ 8 QHLGS X DIOMEGIRD QQ RQ (X U RLSHYHAA WARIH GVLIQLY

RIMQW LWEKIVER X ®BYWHKHR Q VH T XWHRFFHT X L U HV K U H ZIKREQ. @ D YWWHR R WAL KOH. Q L \R AR Q RPK R

W KR Q WZ UL RVGVIKBH D QRBU W FOHRWKMHHQFK ZLWEKQYHE DWBHF ZEH WR @RWKHUD QVDFWLRQ
&RPPHURIRIBOR IDQHQWIRXHUGHAHQPK Z VKR XEGXE WHRWWHK[IDPLQDWLRQ

) UHQFRXWEWADFTXR BB D BWEXVL@HRE | pQLQ Y HVWPHQW WIKGU L R MW K R U LR DMWKLIR Q
JUHQRIWRWFIRQR@B RQRQ (LR YHVWRWRVYV | oL VRMIFB QRP¥RP SO HUWMIGRXMKXWKRUL]DWLRQ
GLUHRWQGLUEBWGRQFBUWWKUH\HQRO@DYL@-UH\I:UDQ\M/HK(B-ILQLVW\N—FLRQRPLJKGNLUHFW
YRWUQJKW®DY) UHQEXW IDRQ\A L\LX F)KU H Q E&W L W\ ipiH O H ¥ Q @ MAWRFRUD H W K E\DX-BEVPRWH T X HRAW
GHYHQRSH W L YLLQWH H VADA QD W H B MARWWH QW LIDGy K R U LI E W ARG H Y VR YAK D WY RRWNRE O

WHRV KSU R W H RWSDREQKLIHD OV O XIGH QR COUF& H[SHCGRWH LDP H Q\GKIHQ Y H V WZRKHHOQMO H Y Q MW W R U
GHYHORB®HQWILHDIOQ RIORRIQ MY RWHFKQRORY Y1 oWp R R X F® L P L QD DBQRBL JKEW DQFWLRQHG
VX E MW BWLRXYW KR ULEDMKOR Q L VRUERR QR P\ 7 | Wi | Q2K L FFKD Q G AH W/GIHU H D RVHIUW Z LWIK H
ZKLFIOXWKRULFDNLERQFRQG LW IRRRMHEUW D LOp R X @ W KBIH O H Y. D@ MV W R HQWR IWKBIQ QXD O

XQGHUWDNLQJV WXUQRMHRW ERIWKMD UBRWS DOQQ G LBLIPLOOLRQ

, QW KA-R Q WRH\WKRHIQ JREBYLGSDQGHWKHFUHH |IRDGIQWR®W W LOOIRRQ@QGLYLGXDO

G « F UQHwW GDW-H® \ DWPHQGHE p|LOWRRP SAL\WIK FPKH D V XARNDIEVX@MW QLILFDQW
HFHPEHU E\ WKH F U Heb KDV FRQVHTXRI@MKEHS S OLEQEBWWXRKH DV XRRNO G

VXS SOHPWRMWHEKUH VK REXE G G L WAL RRDROU D o @i OFDUG L V F R XOWDD N H R WHUHPGBHF D Q QR W

WKUHVRIRKGR W ILQJ KWW KERQ (XURSHEBQH @urw WHBPHD V XLHE VK@®R ZR B R U H
LQY HV WLRGHIQAGY Q WALWIAKUWA J L VR H UFGE D Q FH y R 0 po\p UGSHIMAERIXRIU G L @ DDV H V

5,6.65(/$7('720+(B,6&29(561'B(9(/230(172)$1' 2%7$,1,15(*8/$725<
$33529$)25285352'8&7&$1",'$7(6

7+(5(*8/$725833529$352&(6B)7+()'$ 7+(0$$1' 27+(55(*8/$725<
$87+25,7,88" 7+(&/,1,8%$75,$/8+$7285352'8&7&$1"','$7(6,//

1((' 281" (5%2 $5(7,0( &21680,1%1" (;3(16,9(7+(2878&20(R)b+,&+
$5(8135(",&7$% ML )25b+,&+7+(5( 85 ,*+5,6.2)h$,/85(

7KW HJIX O DWRUBYRG YR YHOR GKFQGLGDWIBHSWHPEHWUYHQWK(H$ JUD QW KD UNHWLQJ

V X FIKR X UF\D B HP R UKH[ S H Q DIQNIHD B R Q WHDRU D X W K R U LL)\® RH)RBH D\@ K HAL KB EDV L P LROOWF R P H
RWKEHWWBBZRUPRUH[WHQVYWKGEURG X FVEL WK HS L @ KH) L VB M® W H V

FDQG L GS/W WWKGID RHW KERFHQGPBRWUN op GG L WHRMO LMK BIMU WRIRDQB U R GKBFQ/G LGDWH V
7KHUD S HX\W RKUWEPM HF H IPMHANHD/E QU REX D O VXFKV80 (924" DQG DQBHUVRIRXYQGHUO\LQJ
ERWKKHS DQO®KHO$S DQGOD[RE6PLWEOFIEQURy HFKQRORDIW | RWPFMOVOLWRFKR JOWUB®/LQJ
EWUL P Y¥WHKEIQ BRW KIHLQW K H USSR G FRWYHQWEHT X HQ@BSWR JH QHWEH W PHGLBMWBQV IHUDE OH
DSSURMWEES ZKLPONHWLIILWREW HUMRD H Ry KiM U H D VIRARY MEILY H DA\QHAD XGUEUH UHODWH G
ORQWLWDRKRP XFKWLERWREWDHQXODWRWY\F X GBIUHQH UDWURED DQGHRJUDBWURSK\
DSSURRBAYURCHIFQG L CRAWMNIBH) LVBWEWH Y 35 Dz HOG LVHBRXMMRIBHKWKD OP@P®RNG L QJ
RWKNURSBQRRERDRQU WOWRRPPHUFLD G4 wymoy RXVWHRI& 16 GLVRUGHKH VMWK H U
RXSURGRIFAGLGDWHYV LQGLFDWZRQW GG LWILRQDOWR ORBEYGLGDWH YV
6LQMHK(HS$ DQWKHS$ KD YGIL || H SHWE@WH GXQE VZLOBT XRGE L W RRID GRQYEBRQEOYHORSPHQW
HY D O X PULLVRNES DREAVG(E $ P D\Q REM. QG L FD W HY KR SW WK BRPPHUFR @B L PKO\EHKQSUHGLFWDEOH
RIZKDWK)H$ PD\UHTXLRUBS S URY@®L FHHUVD DQRBD\GLIIVIUI QLI LADRAKRIVIR X UQLWURGXFW
7KB&RPSDRDWXEPLWWKEBIBUNHWX@XRUL]DVFDR@GLGDWHYV

$SSOLFDBEIRQYVOWHBGRGRBN\E24 WR KHS

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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$1'B(1(7,8(6($5&+1*(1(5$/$1'1688&+129(/7(&+12/2*,(6%.(,7',)),&8/7
72B5(',&7+(7,0,1*$1' &2678)'(9(/230(172)1(: $1'81)25(6((5(*8/$725<
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‘H KDYRRQF HQ WX DWWBDQREH Y H O R 8 PIRQW . Q L W LRODWFLOR @ B BI¥GLQV K)H$ KDB'S S URW KB
RQHQWKHUDSS UR DX¥\KIH/X BR USHO D W | R W) L W LROW KR QL. Q00G G L WVIKRY® J H Q H UDHOTOAL U H V
WHFKQRORWIRFKRYOULBBTIEHRBDF6 DQG P X0 WABOG FR @\ U \DEEMERNR YW &HY L G HRQ F H
RSWRJHQBBXIKW XXIF FEMS HR@XWXFFHVVIXOIHFW L YHCFHAMIRIX S S UKV $ D O W K B %J K
GHYHORBRHQBORGKFQGLGBWBW[SHULHQBMKL G DIUFRIY MGHOWO LR @F HQ $Q ¥ RWLIRMD 8 H
SURECRHENMOD@HYHORSI(Q24 *6 RWQ\ DSSUR SUNKRKUKD®HP R QV VDB O WHBHDMQQ J I X O
R W KB U R GROFQ\G L ®MWBXMU R E GHIP/OPDY  H | I HE@®WR U W DO WUW \Y HAURALEELGRHE WH Y H @W L R Q
UHVXKQ\W D QW L FLRO/DIMGHAGK HRCHB HQ BDVV X UD Q FOHG L V HDIVWDKS R W H Y W U DRX W F FOFRGHB K H U H
WKD@WVXFEKHYHORSPREWADFAHROYH® OVR FRQIL U PROMKRY XQOWH F RQEZROEEB UDFWLFDOO\
PDWH[SHULHQFGW L SIUSEWRHENOD@H Y HOR S LROW W K LEDSROV LE O H
DV X V W D LUHSALRG M Q\BE DEPEQXIDF S MBE@ Y\ |y 3 0 DWHRTUX L U H PRIOMVG HQEQ G H OWKH U D S\
RWUDQV IWKSWRBWRR PP H SN DWRKIMO\ R GXDWHK D Q JHIGT X FIMED F R Q W WRKB Q J H
SUHYN@WRFRP SO HRKIEDIL QUEDBONWWEH | g K MW XIKH'$ K DNV W D E Q/IGHK HIRH LV V E B G
REOLJDRILRQWROODERBDRMRARRHW FLIRXWY L @& v D QFHIHEU DB LW K MY Q WRIS LR ORYDPOWDW LR Q
SURGREMWN.PROURILEDHUMMNQRU [DPSAOH  pogHVHDHBEBKY% (5WRRQV R OW BBIWWHRIZH Q H
D FRO O D E R UDQ/RRVKIHRIPD \X Q F R DHW H Y L R X W@ k H UIDGEGH O (W R G XOFMGDN'V W D E GKEK B G X O D U
XQNQRAQN VRF IZD WMKHGHQR DVVVRAIPWHG | vyvIEEHQHKHUD SGHVY VRRFPPLWWEEYLVH
$$9 ZK L ARRW KHH F R U U HOMAGR X UH QMK HUD S, o4 (5 QWA Y L HZ
DSSURD[BQB/\KED\SURO‘WQSHHULRQBEVHUYDWE%/?
ki

UHTXUBRBRGWD LIXD DWRURYDIDQHFHVVLW
LI Q X O PDWMHH Q J WKHKIEDH J X O DUMRWBSBURFHV V

DGGLW VWL

CCLWICR@RIBVWL QJ UHT XX VAHE H U | OUPG L WILIRHOFDOOY QYIXRRUBIO L Q LF D O
%HFDXKXPDE® QMK HUDE\HODWQHVHE SDQGL Qg y L DQWMU HRDMBIH Y H O R SR G@WW DVGE K D Q 1HV
DUHDQR YW RHUD 3 XWHLUFY DQVBHFEQ@X WH  yyjx 0 BRRUWRAGYWH U 'S U HOMDB URQIVY HQ W
DUBHYHORIIRGIRBYGLGRWHWUHDWPHQWSs s yRYQ®RPPHUF LD ®LRXWIXRIQ RQW W X U H
PLWRF KRIPEIHDWOR GHJIHQHUDRMWARHN D QG S yRGRPQYG L RDOWHWR LI QLISRV@WD SSURYDC
F H Q WQUHDLDY R XWW HRPZ K L WK HJBIR RRUWDOLP LW HE | p | w RWILFRVOW U LEWZIHRGY D@ KB U R G X F W
WKHUDRIGVRUHD WP QIGW K L FRK HWH WO F R B @ G L @ BV HEV H T X MURRG V24 OWKK HMHI X O D W R U\
W UH 504 U LW @& AKPHR Q F U HDIWHSY WHS (0SS RU b ompG Y L VB R XCSQRR P S WDIS S O LIPDLEOHDIZ @ H V
RWHKHIXODWWRKRRPDWRRRQVMWXHQ G SRRIQW Yp \yprs RV RZHP D\EHUH T X LW REG OPWG LVFR QWL Q X H
RXBOLQWBDDR M XIILFIRMBMWUNHERUR VDO GHYHORRIRFWURG XP\Y G L GDRMHWIHG GLWLRQDO
D G G L W WRKQ/FRFD QG H FRM F HUERKNQMK HUD S\s YR FHR DWW VK@WH Y [HIG'S S U BYRG WKDW
JHQHWH ¥ W QEH Q HWH\FH FRRKDIBVEK@WGCLWLRQR B wK BR W K H ZRVEHB Y S H F VWHDER\WD L O X U H
UHJXO DWVRQR B WR RUBLKEHIQ F HYNPHDWXVH R EWRIURQH[SHFRWIBREWD LWKBB JXODWRU\
7KBURG\X$:N\FLILDWWNMG@@DXLUWHQWgSUIQ‘FI[FGV\NBUMI@RWHQWR_MRWUN:HRWOG
WHKHS (0$ DQRWHKHHIXODWRKRDQWKHM WHUER Fy IRXWE L /R Q H WDX\M H FI.WHRGUKHF WH Q R iI6
WKF[WFUXOMWWBHWHLWWFD[Q\BHLFBD\ RXEXVLQHWD QFRQGOLWHR RROIWSHU D W IQREQ V
SURGRBWGLEDWNEVWDQWRROBRPKW\SH gy R v SZEXNEMK D U P HYGH QR XSU R GRIFQVG L GDW H V
FRPSOHQIRWHD@GEQWH XFH®R BDUNRIWXFK psgyRZHH[SHWWDMHS ZLOG TXXUWHR XEPLW
SURGRP QG L GIOMYIHI X O DW KRUBWREG YR YHO | R 0 0 R DB J D URSXIIDIL QA BDEDIOM HRADQWX P E H U
SURGHIFQG L 8 R MR U W Q F OCHIRD E FO H Q JW K Lid Uy D mvWBISIS U R WDIOH RI® O RG DVRR@H JDW LY H
D QBR UK S H Q WLKYINEKSH R F FRB/W KHIWWH U NQBRQJ W B UHRAM | L F R RW F RIRRAWK HS/THW L MG\ V
RWPRUK[WHQWMWXGIHRGRPYCLGRWMHNVPSOH ) ¢ pp\UH Y RINMVS S U RRUB @D QWHK @ D ERHI® X U

VXEMWNRW Y LE\AV KHHFRPEL'QB BW YLVRUB x v QHVYV

&RPPLWRABISIEDFRP P LWRW/H3H61 D W L RQ\DWL W XWHV
RI+HDORNK + DQWKF$ &UHY IHIR FANV§H OMK H

QGG Y L BRPAP L WO/QEBPO HZX L G H W/ IKGIN V
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,QDG G L VDIGR/®{ G VM H O R SIPGF Q WQW BDPIONQH $VDUHVX@WELIILARHW HUPRDR QWL &/® R H

WK HUDER G ¥RWG X EWVRMGK ADW D X WHOHS RU KR ZP XF K VI L F® WWR E W JIHQY X O [DVEB U 'R YOO V

RW KRHYUH U VAIRG MHRK D QUKRHH TXLUHRBOBWRYD/B0 (924 *6 RWQRWKMHUBURGKBFQGLERQWH YV
RIRXBURGKBQGLGRWHONWK®S PD\LVVRHZ  HLWWHED L VBAM®D RV URSHBQ QR R DR QW
JXLGHGRDHFH WOKEHY HO R HRH@W N HW L DLIOND MHERP P H U F IRDMRWK SURG ¥XPWWGLGDWHV
DXW KR U L RI\W QRIG H UDER G YORYB\H T XWHIBMW $SSUREDWOKIO$ P D\Q REVH. Q G L FR VK DWK)H$

FRP SZO\WMK FQHEZXLGHOLQHV PDUHTXRWDIS S URQBONH UV D

( 0$<(1&2817(B8%67$17 ¢H<6,1285&/,1,&%75,$/G1'b( &$1127
*8$5$17(F+SBL1<d&/,1,8%75,$/6,// %@&21'8&7('$68/$11('25&203/(7("
2116&+('8/(,)$7$//

%HIRREWDLRDLQONHWSE QURYVYR® HJIXODW R GHODQKMHV W D@L GPWQRIP F\BRGHDL Y HU\
DX W KR URW KWD ®HRXBURGRBQWGLGHINVW  RIRXSUR GKFQG L GIRIKRHY L QL BDELHMF O X G L Q J
FRQ GBHPWMH QR/Q IYGN. B DDEWP R Q VW KEDWVHDQ\G G H OB\/QW K ISUD® & L WK R B HK D YHR Q W UWRW H G
H1lLFRIAKSU R GXFQ/G L QIDW WAV @M QSIHQVLYHSH U | FEBIR VRMKRXBFWLRQV

DQWLPH FRQD QBIKQH V> X0UME F H UMWLADR Q RW  V H O H RW DR QILF® DRI QEBMT X3 WRIO REHBIGR G V
JXDUDQWB®ROLQLEDMIDF RQGXBWABQRWHG  RF O L REALH YODVQ R WK V X G\ WQJ
FRPSORQHEHGXDWOOLORIDFOLAUBEDQ . GRQRMQRZKHW RIQRIRX 8 UH F O NQLXFELH V
REFX0DQWVWDBHWHVWYRRWKFPWI\SUHYHQWo | qui Zip@WJ D@ O D Q RIHEE MR HUHVWUXFWXUHG
VXFFHRWEKRHRR S O RW DR GBLHDHO REQFHQX\G HR 17 | @BF R P S O RVQHRGK H GRI®MD 0% \L Q D E MR W \

i GHOD@WD L WRIRQ D EWEDWWXI | L FAHISIWRRQG v x F F H VVRPS GBHM I O QFS6 D@LHDHO RER K Q @/

- WSO D QRRE@J RE Q1 QL DO V UHV X QG G LWRERWDIMWD P SDRXDELOLEMHQHUDWH
i GHORQUHDFKLRRQVHQUWKKHS (0$ RU  yHyHQURSURGXFOHYIXODQBRARPHUFLDOL]DWLR
UHJXODWWKRRQWIEHNOL J Q PLOHVWRGRW O\WLGIE L WEIHP@® NHD Q X IDFW XULQJ

I GHORQJHDFKLIQWH H PRA@W F H S WDHEDBVW K R yr U P X O DRADLGRIPRX SIU R GROFQVG L @ BIVCHQYH H G

~ SURV'S HFRBE IDYHEO L QLANCIMO H V WRRQGREWL W \RRDOWEVL RMPRGLISHRGXFW

i GHODWSHQEQLQUBEDBRAREWD LUHTXLUHER o G L GAORADHMY HHW LERIN\QWBIEOI@ DYO/FR X O G
LQGHSH (BCH QW R @DKEQ L WD WBB SUR Y D\Wk R U pii8H U LB BV IZ& L ZKHP D \K D YWAKHH[FO X VL Y H
EDQQGHSHRWHKERWPLWWHIKURSBQRRQ | jyWRPPHUF RXGIURG KB WG L GROIVHORZU

~ DWDFIO L (L NDOH FRPSHWW®RURJ R G X\FR\DW NEHHWRZHG RZ K L F K
i GHODQWHFUXUWILGBBEOWHW@DUWLEMOWHER x gpSDRYWEL OLWX F F HV FIRRRH U F IRXQL | H

FOLQULE DOV SURGX¥PWGLADQMEDAKDURXEXVLQHWQWQFLDO

I LPSRVLRVIDRRD L QK R DE3) UHJXOD:W(N\LK\RULWFLF\HQIG LWHRR®EW U D VQBWRN SHF W V
LQFOXBBWLOQBVROWHULREAYHHYHR W | WB U

QHJDWLYGILRIO RZQ@N S H RIRXAEQ L QL B DDO
RSHUDWER QW BN H V

285352'8&7&$1','$7 (681 7+(352&(6625%$'0,1,67(5,1285352'8&7&$1"','$7(6
86,1°$$99(&7256$<&$8681'(6,5%% /M, (())(&7®5+$9(27+(53523(57,(6
7+$1828/''(/$<2535(9(17+(,5(*8/$725%33529%/,0,77+(,®200(5&,$/
327(17,%$255(68/716,*1,),&$N7*$7,96&216(48(1&(BR//2:,1* $1<
327(17,99$5.(7,1*$335298%/

"XULQKARQGRF®L QLB CHIOVLUQSRKMIVQIBY , D GG L WIWRRV V IWEKDNYHW HR/XSIU R GIKIFQYG L G D W H V
W K KHWD @ @/KO X ®I0QUH § MBDVAGLW F R P WRRIKMHWL UL @ D U OHRWD) DIQEER UHH W H QRAOLLYGBLLFFDIQ) R BYK V H
V W XGR F V¥ RUH.QVQ RIR V V WERHW H WZAKLHOMWIKH R IW K HSWHR GXIFQVG L & Bl WRIFPHRWZL G H V SIUW DI\
SURGXPWG LGB WMW XGEBGVWE&HFRQG LW L RQHF HLIY HX O D'W R WRYOIDAD H Q WIK® IL /R P DROGW V
9DULR®Q Q HQWHKWQG WV F R P KRWYEHHLH S R U W HRAV KOHUY HHUNWHH@M BRURE V H W YBHDGU @Y IUHIDOH/O O
IURW L VR L BIX U EQ L QU IBIBOX®U R GRXOFQ\VG L G D WIHWR Q G LW KB RIRR\F FR I H Q) G HW HB WHGL R X V
5HIXODBRWKR WPIDNGH DG L | 1 HUAFRIQF O X R UR QW U LZDLG\A H S R EVSHDGV L B R@WL PYANVGIHI H PW W
UHTXLGGE L WLROWRR Q | MUAHBHW HUPLQDW L RRY@\HW H F IVIMBERY H V W L SR GROIDEYH V WO G
ODUJH YKDMHFO L QN B ROV R PFHD V B WM K H \
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DUPDGHBYDLODEDWLRQMARPPHUVEDDI H U , IL @/ K MW XZBIBUXQ D BV@BH P R Q VW KNDXIWIHG Y HU V H
DSSURYDGGLWERQMIFIHY L HQE HFW WRWU H Y H @ WNMMHRAAD X VEHW KSHU R GXFQVG LW BHSHW K H
SURG ¥PW G L GIDXMMH UL RYOLIH WKUHDRGHQIOG IR IR W KWHHII X O DWRHKR BRWEBYDS S U RRYD O
HIlHPMKGHY HORBRKXGWR GKFQGLEDWHR® RUGHKYWR HDVKUW IGHHY HO R SRPHIRAVB UR G X F W
E HG H O DRMIGN KU R GXFQVG LIGIIMM IF H UNHH & O D W FED\Q G L GRIDAR D VM U J HQVGHLE D{ W IREHD UDHE O H
DSSURNKDIES SURDEGHYRRKGER X@BUPXU WRBHPRQVW K DWSW WHU LIREYHHYHOWHR W
EXVLGBURW SRS WIYDUIML/QOMWED D FRIDGLWLRBURGXFW VUNPRAFXGURRRKBBE HSWWLHQW
2X S URGKFQGLEDWHW®RQGH V IMLIBEHOHHRW v Y H F U X L RIVKIREAL ®IHMD\U R WM CW @ RIS OMKMH
DGYHUNBF W ORQNY MRKVG IR QHIQMK HUD s FOL QUBDRO HR YEBIH O HAWUBH T X LWB 80D\
HITH AV O XGALSRIG W VRS0 H X N IDRIGH DWHHLQ FD QG L GDKFHRY PHUSWUR VS R PAX¥KUR G X F W
R W KFHOLL QAL D@ W KHHF WRUBHH P HFRPEL Q DRPR GLED W HWD U PHIGRXDE L GARM Q H LSRR X F W
Y H F VKFDUHH HICH Y H OR B H G XAFKEHWLKBHHI H W@ H U H Y H QURITQR W K FBVWHR GRXFQUG L 8 D W HB\H O D\H G
W K H UD¥SWRDHDO D V@ IHZHSE\U RIDE KV HW W H D W P HROW/O L P L GRW MK HRVH X U UPIRK B VPXIDE L QVIRV\
DQGGGLWLKRQHUVEH I HFRXGBY HORSEHUWLRSDHHOWEHIR GKFR/G L BRBBIWD UPXEXVLQHVV
RQFRJHQ@KNWAKYH F WRQVHQWBED Q FBX VL QJ L QD FROMDMER® V SHFMWVYILFDQWO\
JHQHRUDQRQFRJIJHH FDXVIHGYHUPRXQRORJSEEGLWLR@MIORIRXSURGRBWG L GIHEHY Y HV
U H D F WDLQREHF D Q RV XWHKID WFUKH D F WZILRGERW P D U N HIVASQURMWKIMS D QW K(18$ F R X OIBT XU WMHR
RFFX@ QR IR XSO0 D QRBXEN XWHX GZIKHMD I® VW KH D G RIS N D O X MWQEERW L J BWIURPW B8 00 6 R D
SRWHQWRIGE ODDB G HWYHQR/O REZILSRVWRH 5L VOD QD JHPHIDMB03 WR QVXVUKDWAHQHILWV
JH QMK H USUR G XCRWMNR H U V L E WRHIBB WHRMVWHM R XW Z HMOK VAR/L PO L Q FOXBRIGW KWHKIL Q J V
J H Q HAVDLVF HRIR IVBFHRWP S R QRIIQWR/G X WWAZRD U U\ D P H G L F DIXILRRBK W O MOKHLV R MV K §1U R G KFEW

W KIHi Q HRDIWFH UL D O GLVW U VEXOW RBGQIN K P P X Q L FSIO/MIERHD O W K FD U H

3RV V IDEDYHHIVGIH | H FANK\B RVX R IBF X UWAKU HD W P HOWP FWLWLRQHUYV

ZLWHK QWK H UDISR G X.RW OX@ R P X Q R WRIIDLFFW L B ® U W K H UPRHRHR W K @DV B Bl Q XWQ G\H V LWIDGEHD H
VKRUDVIGWBGPLQLVVWHDRMEIRQEIRGHFHVVDUKOHFAMD\WK VE'GD QR IR XS URG KBW G L G\DHWHHAU D O
DGYHWWRHKSD W L KW EWRK B BE VW D QWRIDWHO \S R W H QWLLIIQA.0Q FID Q WR QN H T X FHRMEGHI&V X O W
HITHFW L YRH @HWVU H D W FHSQUM Y LIRXIVQ WRIL® OVQFOXG L Q J
IQYRO$EQWHFWRWWQMKHUDEBPSDWLHQWUWJXODIWRWK R B DWIXW\G HRQEG W K GIUDZUR YD O V
H[SH U L HQKGBHEY H O R RIPHQ AHWDHV S RDWHHUHE\ RV X FSKU R GROFQVG L G D W H

D | W\N KV-H F W RZ U W KMLKIM D UB H ®GKA-H O ODPPIXIQ H 7 U H J X O MW R/K\R B DWLHNXD G B L WA RQDLEN V
UHVSRQVWWR LJWKUIPRRDMOUDQVENEEAE  WIGDEHO

DF W L YVDRHIEB X 8 U R G XGFHPR Q V DAULIPWHBIDHIF W i Z HP D E HU H T X MURK® QN KD DS U R GRIFQVG LIG/D W H
ZHP D\G H F [RGEHHJ H T X WMUREEE W H Ol U WKGILUQ L FD @ G P L Q L R R Q16X &L WIOR @2 @ DIDO V
GHYHOR SPRXBW R GRB QG L GZIXW IDMWBIO VRV NV i ZHF R XBHE X HDRIGH O G DIR®ID UFD X WHED W LH Q W V
L Q K H UHR@W U D YLIQMHFI® R Q X\ K@ ¥ M HW R DQG

DGPLQU¥WHDZA DQE6 V X FIK\L QW U D R F X ORXWH DXVWPRY X | | H U
LQIODPPDWDR@ UL/AWH U IDIH5 FXOWXUH SRYBYRIWKHNHHQARX GG HY K@WR B FKLHRIUQJ
HQGR S KW HHOWE QDY F HORMER WWRID O PDLQW PLDQULNHAF H S VRDRQFSH RGP @/G L BRG H V
,QDGGLWRRORW H Q WHHIE FW X VEHBXSURGXFWRX¥GJQLILKDQWREXVLQEVRVSHERNQFLDO
FDQGL GRS L QL V& URMRN O DBVMIRE H G X URR Q G LD/QIERIY RABRBWM UDWLRQV

DOFRBRRD XU B Y HULMGHI H F VDRV X AKG Y HKWHIQ W V

RFFRUWRO L QL BRXMIEXVSHBGHA PLQDWHG

(9(1,)b( &203/(7(7+M(&(66$5&/,1,&%75,$/6( &$112B5(',&7+(1 25b)
(bl 2%7$,3(*8/$725833529%$72&200(5&,$/,=K352'8&7&$1",'$7(
$1'H+($833529%0$<% 02534 $552:(5,1',&$7,2T+$1:( 16 ((.

‘HFDQGFMWPHUFDBOREKXE QG LGCOWIIKH DXWKRPD\QRARP S OMKMHHY LSHIR F HV@WY P H O\
DS 'S U R SWH. DYDHD WWR K R K D WHHMW. HYQIGES SURYH® D Q QMHQUBD WU HFR P PGIRD@G DS SRIRFSOD FH
W KSHU R GXIFQVG L ORI X SIU R GXFQVG L @ B WARKVH L UU H V W U RIEWSLSRURACDE0G L WHIPFDH [ S H U LEIIQEBIVY
VDIHIVQ G | 1L FDHRY G S R LQMOL Q WRILM @ X O D W RIHM H FDADURIQYRK DWW SOUHH LV @ DW P R Q L VIWUMDIVRIQY H

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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RUFKD Q LIWH J X O DW R/ FRIONGHK\U WQKEH U IRRG WU LR@W SOHPHQRUB 0BR,QD G G L WIHRIQODW R U\
SURGXIFWHOR & PH QU DIM@WKH HZURFHVY  DXWKRWDNQRWSSURWKEDEHO0QILWKDW H

5 H.J X O DIWKRAUK R D DW RAD/S S U RS HR GKB QG L G DR HFHVREBEW L UBBOMK FFH¥RPEH UFLDRIL]DWLRQ
IRPRUBLP LWGL F DWK BUIQNT X H VADNIGH TX L U iRXSURGRB @G L GEIAVRIW KIRR U HJ RLQGHICEAR X O G
SUHFDXRAERQWUDL QR WFRRMDE QB Q®S UR Y DRP WHUKDOWKFRPPHUSURY S HERXS URGXFW

V X E MW RWKSIH U IR U PRIGRM\§RVW PDURNHWILGHBQRCGLEDWHY

5,6.66(/$7('7219$18)$&785,1%1' &200(5&,%$/,=$7,2]11285852'8&7
&$1','$7(6

*(1(7+(5%$3,(®5(129(/ &203/(;$1'b,)),&8/7720$18)$&785(( B$9(/,0,7("
0$18)$&785,1(:3(5,(1&61' &28/' (;3(5,(1&B852'8&7,2B52%/(06+$1H(68/7
,1b(/$<6,1285b(9(/230(1725&200(5&,$/,=$7,352*5%$06

‘H KDYBLPLWHGULHORIKIDFWROXUBQRG X F V8 U R G MSQER\GX IEDVERLGD BRIND V X | | ILFLYHQM R U\
FDQGLGID WHWHK QD BB RGKRPPHWPOL\WBULD@MPGGLWHRR\HQFR X Q WRIEOMPWL HY GOIT X DW H
RWPHHBHPDQ/®/ XSSPIFRPPHUBDXQ@RKRXU TXDQWLAGXHDRIAVD\L Q L F DRD WUHMEKEPBW) V6
SURGKFQG L GQW KRR L OPRXOIBCROS UH YW RM (0$ RURWKBISS O L WD\EDDQHGRWGW F L | L FDMWLR Q V
GHYHORRARRXQBWRGRBWG L OIVERX X® YB FRQV L UWERFAM S WD E G K FIVWHLIBEIER V W V
QHJDWRIBRFWXBEXVLQHY L FRO®IDMUIGHY XOWM y's WKI9$ DQRW KHHUI X O DWW K R B DWW IOHAR
RRSHUDWLRQV UHTXVOUEP L\VRALRS R E Q0 IRVD @ S S U RSYUHRGS X FW
$\R W KGD W KLQL Y HIHIDLO W IRIPX PRIDIKD Y H W R J H W K\WKKSHU R W R/AKRREZ WMOKIHH V XROMS\WS O L FD E O H
FRQW UDLRVIVU D P PH URV P D Q X | D F VXILQR B0 W H\BVR\G W R PFL U F X P V WVIXIBIS HWK(8$ R RW K H U
FRPPHUPLDDA IRKSU R GXFQG L ®IMEHNV[SHFWUHJXODWWKRPDW HA YW K BOWRVRENMG LVWULEXWHG
WRRQWW@XPQV K ISIDE& WRBXRID Q X | D F\P KU GVWJ X Q WIKO H QIFX W K R IUWINH @ HEDOLHBKAWY L D VK GV
7KLMDQBLEA QW MUBKHH YV SHFERDOD HOQAVIKG PDQXIDFWXTXQU HPGRWXKBEK RDIHHFWEKQ O LW\
PDQXIDFVBXREGUBW R G RKXIFURGRKB QG L &YW HW W U IDEXAWDVE R D WMV XE WD FFH N DBQRYV
FRP S QM YIH@GD Y REH HYD O L G R B/RIFGP H UALID O W KSHU R GW RWRX 016V X @ W /L O RUBHMR GXIF WD O O V
6 HY HIDFOVRRXPOIEX § HR G X Y WRIQ U X WO R Q VQRWD L O RUBHAR G I VMF R ®BIBX X WV B H OCSDUR G X F W
HTXLSPROIDONX QFVDIFR@RWWDP L QD ®DRG UL DD X Q AT L QW BDDIOMVAR X 8 BF RV WE\VD Q G

VKR UWRURQWD P L QD W MRIQV® V&HUNX S L RRWKHUKDYRXEXVLQH\D QFRQ G L WHREOIIW V

X W L\DHL WX IKFKHP\THQ) URREIL V U X SVPLHRG W U D R/IL R QR/S H U D VQRWRA S HF W V

R XX U UQ@QGW XXIS SOLHUV ‘H PD\D O WR)F R X QWR EOKILPWVDIIE HW D ML J
2X$ UR GKXFQG L G B WXBWRIF H VWHBRKDWHR UH  H [ S H U L WG HH G D B LK Q/W>X D IORLRAQ\ WDUQRGD
FRP S @/H/E RMHT X LR BIRSVAK H P LSACDQU P D F H X W P PRXXVD F VB XWIVRQ B HGMREX SHUNDR Q@M IDFWXULQJ
E H F D WAKBHK \ V LIFQREK H P LSADROS H B IVELIHRORX ER  SURF H D H VR KB\ W K LSDAU WAKH\FAR X 0BV KQ W

D \R X W\H Q H UFDDDQOQERHIK OFOR D U D F WMD) HGX O W5 H O R\QR X 1$ U R G X FRAUGR Q) L F XLGAR. /0 \ZIQW K

DV VRW KIH Q L VEHEGXB W REAH/ X | | L FWHAQWX UHD SS O LB B EXOMHD WRULUHPHQW V

WKIWHU R GXIFWB U IR @PKLHQWH @ DR QH Ug oS UREQKMPKAD QX IDF\8XRBERWIVF L O RW XKV
$FFRUGZQIH®\S ORXO WV WGV B R Q WUIRID 5y R GKIFQ/G L 6 R WSIBNXN\DO HYW W U BRWODERUDWR U
PDQXIDFSXBERRY VINKIWHI R CKBFQ/C LIGOWHR R W H G\W U W@ Y EFD XGL QIO UPDFHXWLFD
PDGHY W IDLCHER Q V L ¥ RVMSONZD @RBUH T XLUHPH QW N s D Q QBBW D G FURHLVFH D Q W WV L VZ X WIEIR ROIGP L W
SUREOHRAWKAD QXIDFWXYBERYNO MY HWQRU Rx pFFHW D G G L WD WQIUOEFHAYHYOR SRIHRQWD P V
GHYLDWULRRXUHTXLUHFRQYWEVXQ@BURGCGXFWREOHRXPDQXIDFBXBRERYNF L ORRRIXO G

G HIHRWAD QXD FWBUQ UKW V X Q/RIW L O X U HY 1y VRIXDIEW @VIRM HAVD U NHVP DIRE XSIU R G X F W V
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( 5(/<$1' (;3(&772&217,18725(/<21%5$00(%, 1" 27+(57+,5'3$57,(6
721821'8&7683(59,@(1' 021,7250$18)$&785,1)2528535(&/,1,&878",(6
$1'1&/,1,8%75,$/6)7+(6(7+,5'3$57,(® 1270((7285'($'/,1(6 68&&(66)8//<
&$552877+(,%2175$&78%97,(625R7+(5:,6(&21'8&77+(0$18)$&785,1*
Y250 + (6678, (61 75,$/685(48,5(':( 9$<127%$%/(722%7$,3(*8/$725<
$33529$)25@R5&200(5&,$/,=A85352'8&7&$1",'$7(6+(1 (;3(&7('25$7$//

‘H FXUUHQMWOK[ S HWRR Q WIW@XIMYBY LJ QL | L F DDA L WA HRRQRIAAD F U HID\SHHESVUH\R &/ KDHS S U RY D O
G HJURI®H U D P PAHIRQREW KHKIISID® WIRDVWRIXWYK H R X®YU R GHKIFAMGLGDW H V

SURG X RRXBIQ HF OV @ XFED OQLBID@ER PP HUFLD& G G L W BRI P PALRHU HRID G G L WAL RISID®DW L H V
PDWHUVBEW WLR@ODQXIDFWXUHIQRHE@WE R DQXIDAVDIUH GRIR®@BAYR G KB /G L GIVFRY
FDRR QR QMG U WDV SQRFMYKHWHKIL U G DFDNIWL W L Y y | RTUXFD OW WY WDLGOEH O L B QW K HW K LSISU W L H V

8 Q G HAH U WHDLLUGF X P V WRWIFAMR UR VH QW LW R H @ D W WIKIPQ Q X | D F WWHSHURG KB /G L RXW MM O Y HV
W HUP LVQ IOMMLELD D J H PH.QWKA | Z HQ H HAGR Q W H UH [ S R WNIVBR G G L WILLRANMOO X G L Q J
LQWRWHUQDWDRYHHPWRMXGE ORXSURGXFW UHEMNGRQWIRRIPHUWDVY.HRWRDQXIDFWXULQJ
GHYHORBPW QBXWLHO/LP@MH P PHIREHUWDLQDFWLYLWLHV

P D Q X I D F DPWLLQYA LVRIGHE XFEXE R Q WRINHMK HVHT W H U P L QROUWR R Q H (RHZ DRIKD Q X IDFW X UL QJ
DFW L EXAL BRWH O IXMRIR XUHVSRQWREQOXWH DJUHHPHQ@WPDYQQRW VD WLPHKDRVERVWRO\

FRP SO LZLQBPHUG T X LUHIX O D\WARDRPAHEBRHY GDPDJMWRWQG

QRWXFFHV \FIXOBY W K HLRIQ W U DFXWKIBFBHW i G LV U X SWRVRK@®S H U D VRILRXQW KLUG SDUW\
H[S H F@/HHIEG QRUBCHYVX | D FRXKKIO HQV BIIO H U QD OV P D Q X | D F WROMMEVG F R Q G L VKIGRUHO TV \RRHXGJ
DFFRU GDIQRKH J X O DUMR ML UH RIIQIW X HD B H EXVLQRIDRS H U D W IQF@\K\E K BDNU X S WIFN K H
GLVDJUH HEMNZWMIO % U D P PALLR HZ L Q@R B\H PDQXIDFRAKHBISLLFRIY LG HU

DEOMRFRPSORWAD\EHGHODLH)GRPSOHWK®J $ QR W K HHWH @ R/XOQIEIVKO L Q\LFE®EDO R UD L O R H
SUHF OV @ IXRERIBINK IURDGS S RUNMX U'HV XE P LV VL RIRPAVDH QX O D W RWARVIDRCS DROVIDE L 3MRXF FHVVIX 00\
D Q @ KO L QW E/DUDHOTVX LIRKIGS SURRMR OB UR G X FW R p p H U F OVOSIHR GXIFQG L G B WRIN K HAWEH Q WV
FDQGLGRWKNNKQVWDRHFERXWHHEBRLODBQ FrXxPHYV/KEDVIRWS$ (03 RBRWHKHUXODWWKRULW\
DSSURSUHBOBHFMWKHQWE $BHOQ MWW LRQNAKD 5 DFW LLRE O XIGIMDX Q BWE R'®@ O] )RUSBID U\RILI RW D O

( 5(/<217+,5'3$57,(B2&21'8&7683(59,6(1'1H21,72528585(&/,1,&878",(6
$1'&/,1,8%75,$/6)7+(6(7+,5'3$57,(® 1270((7285'($'/,1(62527+(5:,6(
&21'8&77+(678",(®1' 75,$/665(48,5('285&/,1,&$(9(/230(17352*5$0&28/"
%((/$<(' 2518B168&&(66)81' :( 0$<127% ($%/(20%7$,3(*8/$725633529%/
)2525&200(5&,$/,=285852'8&7&$1",'$7(6+(1 (;3(&7('2587$//

‘H GRQRWD YW KBIEL OLRVR QG R SHRWWKU :H DQBX&52VWDUHHTXLWRBP SDLWKKHS$ e V
SUHF O VQWEGROF D L QW EDRYOUN H O WW QG WIKES$e D QRW KHU X O DWW KR W& VAHBERR G
H[SHMERQW MORIHRQPHGLERY W L WHKOLIQR.@ VIDE R U DIV EWR BFH D QREW KHSLB O LEBERIHUHP HQ W V
LQYH VW B2 WRIWO D E R/U DDARER IOHOWD E RURD MR UAR Q G X FWHLIORIUB Q@ H S R UWK DH V XFOIR/ X/ U
FDUBXWXSUHFO VQWEEMEO LQWELDQ@®W R SUH F O N@LFDLOIEO L QW BDDR V V XUKBAMEGID W D
SHU | RAPH R O O HFQGL(RIDO 6 EW K [SIDGJ VBIOHDX D Qo3 H S R UMA N GIOUMY H G DEXABHF F X UDQNEHK BN H
VLJQL IR D@ WAR Q G MW HAMWHX ® QMW IDIDWBK H U L J K\VMQW H DQIBRQ I L G H RIFIOR QLESODOWLFLSDQW V
VXEVHTRRQWHF@GRQ ORYGDWRLOHHKDYH DUISURWH FOMKGG FWLREGHJIXO(WRUVRQPHQW é
DJUHHPIHRYWVY WY K@EW L YZIH/ D MM P LLVQHG X H Q B J X O CDWRMK\R D U R/ XAEKER U OGF O XAGKYHB D Q G
RY HWK HDLFUV 3B O IR U PDQ& HF R Q WRIRIBH UWDLWKKO$S HQIRUFKHVHTXLUHRMKURSHULRGLF
DV S HR W X P K LSUDGJ WELFHW I YILFAYLHHOW KZHHD WAV L Q V S H FRWIVRYPEAR Q \&R512 VS U L Q E RS WD QIEW R U V
UHVSRQRHBY N WKBIVRR XSU H F OV W XFEIPEY F O L QAL BNDIY R X&J5 2 \R XIUQ Y H V W R WD WD V
FOLQWBDDPORQ G X EWHE R U GOLQWKKDIS SOLFD HEOHMVORFE RP SDLWIKS SOLFREOGHS DQG*0 3
OHJDEJXO DAMWRKILIFQ®F L HQWALDFGDQR®XU UHTXLUHWHKREON A FWIOQ HU D@ KIK W XWDH QLFDO
U H O LR @QAMAK ISIDGRJGAR K\RWH O IXNRRIXWH J X O D W R IPIDEWE H H PX@U H CLQE IOHE W KBS RBRW K H U
UHVSRQVLELOLWLHYV UHJX O MW RKR DILVRIXKNGER UG G \UH T XK UMR

SH U | RIUPG L WALGRLQQI® [0 RILNAY XRQBDUNHW L Q J

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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DXW KR U LIFORMKISRIRGKIFQVG L BB WIBQN SHRWKIHR @ WKW KLSBUWGERYRWXFFHVWXOBRX W KH L U
)'$ RUO$ PD\GHWHUWK®WBOLQNBED®IRW  FRQW U BKWRB® MORHHWH JX O RE Q& UIDRWLRQV
FRPSOLWE3DQB*03UHTXLUHPKIGMOWHQGHU H[SHF®HIEG GRUQ HV

W KG-D WHDQ H U D@V Kl BV I XBDAMNH OB @ RVDEWHKH i W KT D GRUMFA\F X IRDWERGHD W BW D E QVHKGSID® WV H V
SXUSRWKSSR UWKHRU N HIVVQK R U D]DSMOLAEQ@ W L FFQRWP S U R P G X HGRV K HIDW O WUHG K HWEFEOLQLFD O
IRERXSUR G XEDG\G L RXIKQY FOH QUEFRMOBT XLUH S UR W RFHRIXNO RWHRUK IUFHDTX L UHR HRR/W K H U
DV X || L FQ X®BERINMW XGAE MW RW B O WBWH HVQ\G UHDVRQV

HITLFRRXSU R GKFQG L GBWRIWGLORBIDPSOH 7| s UWM U IR U P DDQROKLGR R Q O H FA MRRQX U

ID VORI HF UM ILFOX@WRUSDWL HRIWD\EH G 1 (RWDE L IREWDH QX O D WRWAGHDEIS UH Y HQ W
UHTXLWR 8BS H/DWFKO L QW BDFWYFEHODM KH v\ D URVE R B S O HRWALGRIGOW B EID@G/H OROUS U H Y H Q W
SHUIR U PRIQX PN U LDIAZIR X GG OMKHH IX O DW RR\s p H U F L DRIR PCSW RREKF VG L G QMKHY HR)IY
DSSUBYRBHVV GHIDEO®QNURSWKH{W CGRRMG LV SEKMWWKNKLUG
7KHUH VRS P RQ\UKLH) L W IDOIVER R © O FRWMLRIQY O VS D U HP D \E HX Q D BACRHQ WLHQUD @ H D J U H H FZHL QA\K

O D U FRR@\W UER @ ORMK LSUDG VD IOHSD \R FFR W L P HV D Q R WW K USIIBU RQF R P P H U FI B OHDS WADHE\DR{Y
VXEVWDQIMLBD OWRRXHVWLPDXWBWYHORSP HIB/AG LR XRIK L UG CBIUHM\P K \DX\DKRID WOIFLOD X V H
DF W L YLLQVALGHXEEULHORIO V @VLXFDLQHBO L QWL B D D OO/L P L WXLAIKK ISUD@® \@ L&D/E V. O KD D \Q REMD E O H
FRQGXA\VQUIG0 L R@WHK LEBUWRBVEHGHOD\HGWREW DXL@®P SHQ VIRADLQRMR VY HR D\L Q FXQ

VXVSHRGHG PLQDWHG FRQQH RZWWKIQM K [SLDGJ VB \HWIR UPIDQ 6K K HO H
i ZHDUXQ D BADBIH J R WOLIDUWAHH P BIIQWIKK LSUDAU W L HZHE H O LW K BWIK HVWE X P H U R ®W H U @ R XWLIVHRV
X Q GWHHID V R VDIEI® N SURYMGH VHU Y LIEGWK HY H QWK ZW V H HWX F K

i WHUP L RDMRQROH RHIZIUG H PHLQMKY 1SIDG W L HYO W H U @ BW U FAHVP D\ Q R W H D E OWMIRH Q WH@W R
RFFX.@P D Q QR \WW L VK DWRVW@\DPDJILQUHSODFB RO W J HPIHDRARG WX UG H Q R\W/
WIRV D G G L WWIRR/@\D\O

)8785(1685$18&(29(5%$*G1' 5(,0%856(0(6/7$78B)R85352'8&7&$1",'$7(6
,G81&(57%,1

‘H H[SHWWAR \RWVLQDGH LQLVWRBRBULR@X FWAR X 0BT XX WHB UR YWEBHKID \RAXSSRWWLBQWLILF
FDQGLGWMHVXEVWDIXHDOG IWKHIFKLHYHFOLQRG@BRVW HIIHF®DWB@EDIY R BHD EWR
UHIJXODMBBURYHDWW[SHWWFWY HUDQE SURYGOGMXIILFWHR@WDFFHSWIALQEH V S WRW
UHLPEXUVE\PHRQWUQ PIGW LYBDARZVE® FRYHUDYIGIHLPE XU V,HPRNHADIGHLPEXUVHPHQW
HV V H QIR LRV WD W L MCRAMND E OWMIFD | | R WAGK H V H D UGIRIWY D L CROIE Y D L GRIDEDOMHL P LONHHYG D \
WUHDW BFRRRNG VOIORIR XBURGRBQYGLEDWE \OR VE HD E WHY X F F H V ¥ RPPOI\U F RX ® UJRHG X F W
G H S H\QCGE VW D Q QWLKEHQ DWSMED WE & KIXURSHD FDQG L GOMWIRM FRYHUDVSHURYLGHK® SSURYH G
8QLR@ DUW LR ROKHI W HDRK L FKKFHR VRIR XU  UHLPE XU VBIPR)QEDAQRWHD GH T XWWRH D (L] H
SURGKF®/GLGD@EBY IRAWHLPEXEAVVREHUQP H QYW I | L FLHGR@AWQYHVWPHQW

DXWK R BIM Y BMHE RKH UIJHX DRQBW KMKL UG 7 K HuM LJIQL IX© B B UWWIBIOTWRHG. U G FFROUHAID J H
UHFHUHNBX O DWRURRBRPPHUFROBW XITHU R x Q VRIXMHWLIGHD L V6 M/® & b R G\KIF @D H LDDUGHO \
WKIR Y HU QP @\@ ML U G STD BIWW®RU R YR GHT X D Wly £ vw RIWW H QYR Y HU Q BHQ R QW DR @W K H U
FRY HUDQGH L P E X U VHEHEBRH RO VV X UW @ DM b b () N X O DWHIR G W 56 J X O DQWRUR QP HQ W &

DQIFRXQWAKIKDAS UL FiR QW RRIOM L PEXUVHPHRQW, |1\ ngbie HG L 11 L WySOMR MR S DREWY K H v H

OLPLWDRUSRQVP D F HXURLGHZFODD OIMZ RUDE O H
UHLPEXUVBOBQWFDQUDQJHPRIQWWRIRXU %YROUHQBEXU\PHHWLB@'ZLOOL@J@D RWK

FRYHADQ G LSDRGHFRDWR (R X 8D U W Q UHE/OWR
S#LRP?EzSWG ;%:vasglj VR U&iﬁ;'uus)gx“imf\ﬁppHuFLBmL[]SHW\M[SHuLaQLFFHaQva&(QJHv
IRWEZ K L FKH U H F H U¥iH X O D/EBWREBOD YR U D E G 1F 2 Q H EVMARQD R E QR R XU R CROIFQVG L GBW RV
FRYHUDRGILBIQHW L P E X U VIHDPWREWE H KU ANQREZ PD® D KHHD O W WKIPQIFU H DY LAXIH Q FH
LPSOHP K QWH® XU H RIKHDCADK QWH@RNQ B L] BLERQWORIQDWO DW LY H

FKDQDBBRZQZBUBYVWRXPUHD O WKRAIMGW Q HU D O

2EWDLRREPBUDQBEHLPEXUVIRRIMMR G XFRWP ¢ \ypy H Vv X Q WU H DR/ILIKD®\UD HEINL B U H FWR & H
WKLUG SID @AW LPH FRQDQBRQWOR FWKDW || o yRUDH & U R G X KRR X UV

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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):( $5(MB1$%/72467$%/,6%/(60$5.(7,1*$1' ',675,%87,28$3%$%,/,7),26285
352'8&78&$1",'$7(6:+(7+(5,M6($1h17(51$/1)5$6758& 7 BB 1$55$1*(0(17
1,7+ $1&200(5&,$B$571(5( ID$<12786(8&&(66)81&200(5&,$/,=, T+ 26
352'8&78&$1','$7(6)$1 ' b+(1 7+(<$5($33529("

2WKWH VG5 SRLQRRKILWEU HV LBBHIMWN HW L QRIR PP H U F RX G URHG XRWVHD UXIQ D BAOBHH Y HW R B
ZHF XU UHIQDWQIRVD OPID U N H R LE®LIV W U L E X QHFRHQY/AIDSD E [ROR MRIZHZ HZ LB QD BMRH QHUD W H
FDSDELDRWKERWVFRPPG\UFDDAIRKSURGXFW X1 ILFSBRGXHFWHQYRKVWXEXVLQHVALEB
FDQGLGEBAHQBWMEBHY HORIS\D-S DE LKULWR@Y FRPSHWELQRKD QFRP S D QUKHENY YHH{WH QV LY H
RXBZQ@ W LWKWK KV P2 EGOH[SHQ DY@ LPH H[SHULD@BHG O | POO&HNGIQGARSEH UDWRRQV
FRQVXMPIQIER XGBODQAS URGABPW@RKWHRYHU UHF UKILWAU DIQB HWPRQNHNQ®@D 0SHUVRQQHO
FD Q ERMH U W\DKLAMZ L @ BD E OWHR X F F H V @ HOYCHID R SH 1D O MORFAR P S H WLLGAKIVRIQ URFW K ISUDE WYIBHAY LV W
W KALIVS D ELFHOLLQW WEBRP P H U FR BB RIG RFBMU X VZLWWKHMDOB@ ®DUNHWLIRIRVR X B URG XFW
RZ@UZLWHKY U DSMHUIWREGXUWR S B\S K8H) L VB M/® W H V¥ D Q G L G DWHIRDXRAQ W HW QIR KHX S SR IDW K L U G
DQB[SHWW H D UW Q HDUVKIHP HOWVUR Y DOHV SD UWS H U | RPLDRUN H WD QBQG L VW U UK QWWR @ Q V
PDUNHWQGUVWULEPWERQURQXW XU HHPD\EHXQDEWMR P SHWKH FH V \DIXIDLGR W H
FROODERAURDWREFPVWIILFUHY WX WRHWVWDEBRPRBGLHV

7+(&200(5&,$688&(6X)I$1<2)1285352'8&7&$1",'$7(6,// '(3(1' 8321
7+(,B(*5(( 2)9$5.(7$&&(37$1&(8+<6,&,$B67,(17%+,5' 3$573$<256
$1'R7+(561F+(®(',&$/&20081,7<

2X W 11RUWR'G X FIVYWAH G LFRPP X DLOMKKLUG S D UWNKZAL O O L GRIYKWD US B W LSHREW O BWRLIB® Z
SD\RRQV KEH Q HRURWE U R GKEFQG L BDWHVYXLUH WKHUDSLHV
VLIQLIUADRMWUGEDQ H YEHR X F FH\6XIFHOIR UW N W KSHUH Y D O B\GH WHRIDWW L GIHI HF W V
PDWHTXRRIBUHH VR XW R BQW\ S L ACHTONGXHGR 7 S U R GO(B B/HROE Q B GIXEWWH H WX L U HPW Q) MpV
WKRR P SO B[QBAL T X HORNER W HOWRGRMVQY  WKE$ RURWKHKJX O IKRUKR WLQFIOKBQ Q J
RIRXSURGRBWG L GDMBISW REXWD LW®FKLHYH OLP LW RWIDRQMARYW DL® 8GR G XFNSUR Y HG
P D UNDHVF H S VWDIPRRSK \ VL FED@AL RGWKY §BUW\  ODEHOLQJ

SD\REWMZL QREHD E MHRHQHWILWE L | UFY®W X HIV U H O RRIQWHH QR QPRI G PLQLVWUDWLRQ
IURPXFSKUR G X FW i W KHV U HRB VN HIMQELY W U VEOSVS RRIQV

7 K 16 H J URHRHD U NDHW H S WRIRQGPBHU R GXIFQVG L G.D W H VW ML PR @ D U NIQWV U R GREFRIPLSHYBLIVRIGHHE W V
DSSURRE®PPHUFREBGH SHOWHY HOB@ RU Y SXEOERQFHRIABQRGCRERY SHEURG DRV
LQFOXGLQJ WUHDWBEQWYV

i WKHRWH QWSB OF HD 8 M D Q W ISIHRVG X FwV X1 TLFLWMRQMI G SMDURERYHUDIHD GHTXDWH

FDQGLAGPW@WHUWQDMILWRHQW YV UHLPEXUVHPHQW
i W KEHR RWY U H D W POQ@MBLOWM H WV DMOWRH QW V(Y HQIDSRWHGWRB®EWS ODDY R UBEIQ AD P\G
i SDWDHQWHRBINYRW\SLQJ VD | HSWAR LGB H H F O V QUXFDLQHSO L QW B DDDWN H W
i WHKH OO L @®EXHVVPLEQNVFQHEKHUDSLHV DFFHSVRMIEH R GALFOREM X ONDQ R XQ \B LV HAY
ODXQFKHG

5,6.65(/$7('72285%86,1(8B(5$7,216

5,6.6(/$7('720+(H03$&7B)HT +(&29,"

7KB(9(560Q%(6&8BKDYHNVUIRYBY(924° IRU 7KNWUDWMQKFDF\V8RUMWRIME IRUSO(924°

W KWIUH D WRR/H & WM UH G 2\8 WU X UR S D W1\ KDRDLQW DVRWEHI D VQRONQ G L D MOHEE H CLIA
D UFR P S O DY BGW LKMWHYHQU D Q V WHRIRIGIGWH X UUHB VBEIFWBBGKBOD Q QR & L YG WHNHRW K H
IROORIRBE GGLWLRIQRIDU L'RE HDKIROORZ XSRYLG 7KH&RPSD @D W XE P LWWSE G D Q QWG
QD WR MWH HLID QM KHNV D ERIBD W LEHLQMKY D IHW\ 0 DU N H$X VWP K R U LS DIV IRFD BALIRQB 0 (92 4° WR

FRQFMUBRPSDRRQILWRWWRY LGV LWXBWYRQ KBS ZLVER W H R SV3. D@ DO
QR LJQLILF®IRFW KHR Q GWWWMWU L D O

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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7K ()/(&73KDVHVURD®0 (924° LVXOWH FUXLWHRKRURM X UWKPSDFIR RV K&RYLGVLWXDOWLRQ
ZLWEULPBQGSRWIMHNKNOLGKWDMFRUGHEBXUUHQSHORWH G

RQVKARQ GRRWKHIZ HH NV VKW/FQ OHVXOWHKE 3 pw | HRWQW L @RHIGQ HIU WA KAHP SRUD U\
PLQLBROW SR QRIWHKGDAD B D L O REW REHWAP D U\g x \w K R U LRIBW HB @8 J U D Q WG H Q EBW LR Q D O

HQG S RULRRVWR 7KK HJIXODVORMPUZIHWK X 6D | HIWH Q BY H QIFDHV L FEGEXE KB XWG LFDPHQW
WHKH L@ KB UHPDLQV R$160

7KB,21((BKDYHFOLQLEROMED  FRPELQHQM 7k g RPSDIQDVPSOHP HPGWWN ZW BV R WHAWD | |

WKHUDR®RSWRIHQRWLKMUHDWRHHWLQLWLY) @RrwWLGE\ HQFRXUDNHRRDAUNLQIDOO
SLIPHQVEBKDNXKORRP SO KWWHGX L WIWHBIWLUGH pSOR\HH YV

285)8785(68&&(663(1'6 21285%$%,/, 7725 (7$,1(< (03/2<((6&2168/7$176
$1'1$'0,62561' 72$775%$&3(7$,B1' 027,9$748%$/,),('3(56211(K1' 0(0% (56
2)I2850$1$*(0(177($00$<%5))(&7('%&21)/,&75),17(5(6T20+(;7(17
7+$H+(<6(59(1UD$1$*(0(1725",5(&7256+8353$&,7,46285&203(7,7256

‘H DUKILJKIHSHQ B BPGW E HRIR XH[HF X WIHDHP SHUVR QQFAOXWEKBU HDIJ H QW K H UDISY H IDURXK

W KGR RVZ KR WH U Y IPPHIVG Y H ULVFHSCDW WH  YHFWR Q X | D F W X QIVDHDGWHKWM X U Q B B WBID H
DFKLHYHARRBE MH FWKLYGFH K D YHHQ W HIUQHVGR KL JKH P D\Q REVD E GQWR W WD Q BWWHH QVRRQ HO
HPSOR\HQW H P HIQANKD FKIR X H [H F X \R LILIFH U VD F FH S WWHEWWBHYY HQK ARP SHWDWR R@XPHUR X V
DQRIWKHMRXOBDRMHP SOR\MHIQQW L CHD ®R®  SK D UP D F HXQ\ELIFFDWOH F K DRPRIWMIGHEFDGHPLF
RXHPSOR\DHHIDIL CHPES OR\VHHFX UU HRRY RW LQVW L WRWQ 8 QYLZ3 XAKOR/L\DNDIVBIOYQD G G LW L R Q
K D YBHN FB\H U VIRMWEX UR@ PR IR XHP S O R\HKH&/R V'V 1D L OWBHK F F HHBU H F O VQWEEROR O L QW B V
RIW KVWH U Y RIR-OIR P R URHIR XX U UHIRSA RPHH KW D S'S O L F DRABLIRUWN/H BVS. U APYDDRCD NIHW R U H
LPSH@HKBIFKLHY HPRRWH VH DWHXH O R HRHQ W K D O O W RIHFIUXQW HW DK Q O LS HWWW R Q& H O
FRPPHUF L DROELYMHWWRY HV L Q D E WELHE URWWOR R V H U Y R FFHHVU VWD BX W LY H V

5HF UX D\@IGE W D R@/LKRXD O HIR 8GR \FHRHQV X O W DMHWYP SORVER Q@ V X O RUDGW V VIRV P S H GHK H

DQDG Y L VREIXEX V L QLHOMAO XGHILGLIVOM HIF K Q L FDYR I RHRXUH V H ILHAKH O R BRIBRMWP HUFLDOL]DWLR
SH UV RRIOHIE FE U L WROOUX F F AN M UBV KR UWD JREMHFVQERX QD YPIPDWHDGYE@HMHRAR XU
RVNLQQBGY IZ& MMRCEW W DI @MIOHOUD SHULH Q FAHX V L QI QD QFR@GL WH RXFARVSH U D W QRQ V

ZKLRERDLNWRR QW S@DWH V X8 WS HWMRWNRQ O HE/ RVSHFWYV

( 0$<127%8&&(66)81285())257&2,'(17,)<k5',6&29(%'",7,21$/352'8&7
&$1','$7(681' 0$<)$,/728.$3,7$/,21352*530805352'8&7&$1",'$7(6
7+$M$<Bo(BB5($7(5%200(5&,$23325781,R5)25:+,&+7+(5(,88B55($7(5
/,.(1,+22'2)168&&(66

% H F DZXRKHD YOH. P LWHH/®R XIWEHBRF MWVRD S WIRRQG GHWHUPLQBWLIRGMKED U NSRWHQIRXKBORGXFW
RXBSHUDWHRRVEGH F LZKH FSKU R GKIP /G L GMRW HAVD Q G L RPN Y MVDUGH Q @AKSK D U P D F HQWS IXFVDNCU \
S X U VDXQIE KIHP R XRIWH V R XW RO RW Bl WY IHKX U RXBEXV L GHWRW SHFEXDWD UP H G

G H F L VRRQ@VH UNMIDIO R FRDIWHL RIQEFIRRKO D E R U DWREF F RIRK B X V L FVW HEHB®I\S G VP DXUELRQ
PDQDJHPBQW@WL QD QBHN®R X WFRIAD LOWWLFXRRBEL ovRGHQWHMHDRERPPH U F RXA@H B G
SURGKF®/G L ®DWROH B/ KGHYHORBIHQBOHs yRGREWG L GBWEY4 DQE6 D \ZH MW R

FRP P HSALR@DRNEY'G L Y H H WR XRFBWRPRUH | G4 QRWKSIWRG KBWG L GIDW HRER X 076 D Q G
SURPLRISGRUWXQPWORYBRWH QW EDOWRQ VR 5w R J H QHHFLKFRQ/RSCORIW | RFRRZVA Y b P D\ E H

G HOWD M U P LROECR/DHO D E R WBVIBKD® I L WWI V SHR W 3y X F F HAQYGXM W E R NQIGW R E BWG L GR W H YV
VR PRIR XYUR GXIFWHORSB R QUDIPVOSBRYRW G HyHOR SROMHY Q BWERWH\GWRBEBQYGLGDWHYV
WRHR S W ILPQRR XXX W RL WD O XRESRIUW X QLW FEVHY K R 209K D YKID U P NXLGBHH | H FRAUR'W K H U

- 1ZHG RQ RIVE F X U BIW Bl O MKIRHP P H USR WE @ W L D p y D F WW K PRAWRBNW KSU R G XFWPYD UN HRWD E O H
WDUPIDWNIHRW SDUWLENRGEBWGLE@BWDBN  x o0 WHROANFHRBHNHDEQUR YDKD UHR UFW®
UHOLQYBOXHE ORWNVKBWRGRBWG LEBWRIXJKyEpQ@RQHYHOREPIRURIDS URJWRIPURIUDPV
FROODE ROUB WRRQQKHIL D Q J HFEQMAFK L F K\ k7 R/X O 6 NI D W HIG D BRIV HF @ XX VL Q HV V
GHYHORS QBRMP H U F L DULL] BDRYMPFONLHY FR U U H F W

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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(9$<%68%-(&RIB52'88&7,$%,/,7%:68,76

‘H IDFHQ QKH UHR /U R GXEMEHL[GRWMH 6 WRH Gi ORRMHYHQXH

WKMH VW RXSURGKFQ/GLGFWHULE DMIBD\ i VXEVW P RQH DA D UG USDOW L FRISDW WHQ W V
I D FIHG! Y HQ H DIWLW/BHF RP P H U FD R®W RG XWAVDW i VL JI QL IWE BBMR VWE&/H | W KeHH O MW WG JIDW LR Q
ZHPD\GHYHOIRBFDQ QRWFHVGIKIGI®@KBUVHOYHVZLWKG RFDDQLEDINOWLFLSDQW YV

DJD LRYIMPKIR WS UR GKEFQ/G L G D WWNG XDH HV i W KH) D EWERRWPR H U FD ROU REXFO\G L @/KWHYY

FRXQQFXXEVWDXWIEDOHWDBER HFVHU RW PDGHYHD®RS
HYHQRX\WUPRR B EACOD RPVY H VIX@® W T LQMXWRXWHSXWDWGERQQL I IQFHIQ@WPLHYGL D
I GHFUHGMADBIR® QS UR GXFQ/G L GVIKE MAR/D \ DWWHQWLRQ

GHYHORS

/(*$/5,6.861'5,6.6(/$7('72285,17(//(&78%/523(57<
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$SOWKRXIFH ZHKDYHH) OLFB@WIBE® 6DQG RUSGYHUX%BYHUNXPAW DARQYWRIRIXFRFWLYLWLHV
IRUHSDW BG®OLFDWORGW VA 6DQGRUHLIQ7KH U H I RMHD Q QFRHN H U WDK MK $IG Y H USPW H Q W
S D W HZQH&/R) RANX U U HRZ\@ QN V V )SHDGV HOQQBBMD UH DS SO L FDMWEBSQ R V H FXDWLHGN DIQGBHG R UIF@ G

K H D YULHOQO X3 @G F H OV RH WV V8 DMOH QINOWYEW K H U P D Q QFHRWQ V L ¥ LWHUGBEWH L W H B R XBWWV L Q HRWKW

W K LSIDGJMQW H O 8 H RWBUR\WKAMKWD WHP SRUWD Q VD L FH QIR Y H S CLUMD L Q W BIQQR U K FBKO W HRQW V
QHFHVWBRUKGHYHORSPHERWPHUFLDRIRDWLEBQW BS WO L F RWILARQH/I KMRVX FKD W HRUB/IVW H Q W
WHFKQRQBI\R G XFW\D XGHPKQ RERIDMRIA DSSOLFDKIBRQKWWHQWR'E D\EHUH G X RHG
PDQXIDFWSWR BV YRXWHQMKHUBSSRGXFWMOLPLQODBKGLIWEBHYHD®RSRPPHUFDRA&L]H
FDQGLGRQWIRKSEDWESQSOLFPOMQREFYUD QWH®R X B UR GKXB QG L G\IKVDRIV K\HX E MRI¥ WFEL FHQV H G
DQW® KHMHWHO SHRWEORWH Q QIB\) S D W HQKADW U L J KE\R X BI® G Y H UDMHKOR WIB G G L WHIEWHL P LO D U
LV VDURW K HD/S5 O L FPIVQ RSWR YX'E HWHK JKWRV ULVDNYEQFHUW DIHJWURBX OB QGEQWHQW
XVMXFIKQWHO S HRS BB HFKQR@RUMOHYD @B S O L FD@EEFRAWKS-DUN H QVWKDNP DR Z Q @Y K H
ILHORGXV B Q G@® OMH U U LMWRKILFIPD\ZLVWR IXWXUH

GHYHRWRPPHUFRXWHFKQRQBURGXRMKH  o/RPRLUF X PV \R ROQEFHAIWH H PSHORWW & BRY
I XWX UQISDUW L MKCHRIBI\EHX Q IRUHDWH®Y by yjuD@WORQ H[F @RYDDMNEDYHELF QR H
WHFKQR®RKL MKKOIL F H Q V HIKBAD/QS D W HIQRADW \y @11 F H QARR(S O WIHW K O R @ R S UIRDY®! 2 H R BVWH

LVVMIRRXBHQGDRQSOLF PWIORANW HIR@BR U pp G\ R/ KAIL F H @\HHFE Q B ® R&J U D Q WSEIIRFYN.A/ L R Q V
ZKLIZKIP D\E X QD BMRE WD L DHRWWKIRKW XARW KH b p\0 L PRXWH [FOXULYK\@VHFKQRE B BY HD® S

H[WHR(XWLFHQPQI'RWYWOHHL[H@WHUUWR’U\(RX\DI'Q‘GFPD\KLQG’\H@-[WHNE/KLIZIHFDQUHYHQW
WKLUG GDRHRVISBEOL EQRHO SHRWHOWK W VE R p 5 H WILVRRBUAW H O RRIERP PHUF L BRRBHMW L QJ
PD\EORRXDELONRHYHREFRPPHUFRXWL]E R G XM DWALIQRVHEK QRORJLHV

WHFKQBQBUR G X RWHKHOW HUUXQIBBNDUH 5 e
D E QNHRI [W HR)GO L F HWRR Y NMFILHRGVHUULWRJ P OV® HUAR BNWIRT W ®@

TXUW RNOL F H R B3 R VB HWKF O XL ynewgy QLY HBRVELMO L | OWMQHLIG. FHQWR URRNE L FHQVH
X VX FLKQ W H O © Ul R SHK@WDIG O HM.BI@&W B Qicg D 7Y HHPHOEBG YHUXQEHLQ O L FRHQUWHIDWRH QW
DGN@JUULWFKU.LIZHIHF/D\ZLWKBHYHFDRFSPPHUFLDOq_ééKmo}ﬁlg\é\é/;/FKxgmwmwﬁﬁ\}f'ggﬁgﬂiH
RXWHFKQRQBURGXAVKN W)XSWBUHVRERD\ 2 = 5 K?S@mewmem\wm
QRWHDEOMR UH Y QWS HW LWRRENVY H O FOS1® J RQMAF

FRPPHUF LDRORSHB R G X RUHO@G RIU U LW RUT [V QWHIBIE IR Y HUQ PB QD YiHH U WDLLI& W V
LOQFOXK@MOLFHQVHYV LQFOXGIDRIRQ H[FOXMLHRED EO®KLF HQR H

SUD F R/ BASHU D F WIXFSKBW HRAMHFE K Q R ERIKD O |
» Q/RPAHLUF X P V& BROAGRRAD WHKUH. JWRR Q WMKRHO R |\ K840 L WeH\GD W EDE & P D U F KI LLIGK WH/BX LW K®1 J

SUHSDURWDREURVHFRB/RWE QSO L FRWIRR QY| pRmiL F H QY BWHURSKD W H QMW H F K O W R B
PDLQWDH@ RWHED W HRRYVWH WKFK QRORHQVHEp R UMK ISDB WKHZ HIVHFK Q RDBEHMMORSHG

WR\E\W K ISIDG& W} RN D P SSOXHU V XIDRWQ W H O O H W gk ©3 R Y H U Q PHIGMOKEH 6 JR Y H U Q PHIQRW D O O\
SURS IOUWWRDIVUH HEZHGW Y H UXPRRWHFK Q@B RJILHV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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R E W DFLHUMVR U @ \®WQ U H V X G5\ IWQGDAQBY Y HQ W L ROQB/G L WX BIQI KW X AIQ Y H Q AVILR YK E MMREFWU WD L Q
L QF O XD®IRIY H[F @X ¥ NS/ WD F WIKPHSHJDFWLFHETXLUHRHRB V@' X | D F WX R 8 XA WER G \ IVXF K
REHKBOGKHG6IJRYHU QP XEIN W HQWEY Y HQ W L RAW H Q W QR IQHQ L WEHGD V8 VH [H U FEVW K81 6
7KHVHJIRW WX UWSKHHWRWKBHE6I R Y HU QW B DWF O RVIHR Y HU Q R WQWKL J KR X RBURXBXVLQHQDQFLDO
RXBRQILG H QWRLLDFODWRY IRISIDG WLGHA/ R [HU FL VI R Q G LWH\RRIRVE ¥ U D IVQRWRN SHF W V

P D U F KUILQ KWWY O OW K LSJBBU WALRV IR X @ LFHQVHBD G G | \p LR B QARHD/G L VW R DD® \8 B BKQ Q) \
WHFKQRGRE6 JRYHUQFBQWHUFILWADUFK LQ>pwHWKPBMEHJHTXLEHEEGHYHORSBRQWD PV
ULJKI/HWHUWKORWL@RF H VEIDRD XNHR XU | o F 0 X0a ®LIW R BID®R Q BD W H RIZIDGEED OR |
OLFHQNDRWDYD F K L FSYUHD F WDLFML FRMWWKREDG R X U UGHIQRM QPVERQUREARD Y D L @ [REKDHAN SRUBHD \
JRYHUQPHQW H¥X@QREMADRYWLREFHV VD YRrewD Y D L (RIGE RPIP H U ALIDIDOR QVHELLRAD \D O O

W R O O HKHDWREVID | HOHH GAR H HWH T X L U HRIH Q W ¥ | F R XIOMSDHD G Y HHUIVHEER XEIX V L IB/Q D Q F L D O
IHGHUB DX O DRMIVRQYSIUHIHUNBFH QGXV® U\ ERQGLWLROQ

( 25285/,&(1625B$<% (81$%/722%7$,81' 0$,17$,$'(48$7(3$7(17
3527(&7,2)25285352'8&7&$1",'$7 (M1 7(&+12/2*%<

2XWXFFBWSHQ@WD WHRIRXDQBXOLFHQVREMEWRIY® Q WH 8 QMROQRIKR UAR Q VH T XHHZWO ©
DE L OWR\EW D Q@D L Q \8 D W@ Q R/W HIEQV KR@L W H GQ REWHD E VR V V B QWX FSD W HQBAM Y R WHULR/P
6WDWHMEURSHQDRPQ@BW KRHRX Q WU MYV SHFWVL®RX WHFKQRRBIQGHYHORSQA®DUNHWLQJ
WRXBURSULBWP®XPW G L GDONED/Q X | D FW X ULRPIS H B/IL R G WWRAMRDXWQ G L F IRW. QRVGHMAH/OW R
WHFKQRIDRIR XO L FHQDRWR X JKQGHL QW W®G SRV V MEKPHWZ L OBDMCR G H QS\DLWAH Q BMDSEHIRHR! X U

I X U WAKHHHUNR U R VREKBW R S U LSSRWD BALR@EQ WH QW HV H DIQBK Y H O R B R WE WWRLLMAN RFDWRIEW D L Q
DS SOLFIDQHRQ VEMW® WKHUR S BQORQRWKHUSDWSIQRW HFWLRQ

MXULVGUFGDRMMEQRIRXQRYWEFKQRDRAGLHY, pp\QREWD Z D RHD MK L UG LSDWMO S HRWHKDW \
SURGFQG L GKD MM SRUWRREK VL QHEWRU ) 510 RWHQWH O DWIR @ BX U UB QX W XIUR G X F W
RXOLFHQNDRWIR EW DI D L Q VEDVRRARWKHUE b o G L 9MFD\E DM BQ WO L F D @WIKBHQ VWSHED W H V
SURW HIFRIULIREY R S U LIHQWDHQ 6 H REBEBER X O G b o gR VR KFFRX Q WWER\D | L G HROWGIEDARRVGL P H
ORRB UL J KWK FUIQ W H O 6 H R®/HRERKM [FO X V LY b\l H 10 L @ R P H H P DLRX O WV XBIG & HF D XV H

Z L WKV S\M W RUH KOQEX R P S H WHRWKIEBY N H Ws % £ o | FRDI/IL\RRR YLHWY KWL H QRS DIMFB QW H U D W X U H
FRPSH®UWRG XFWRXAIQ W H O Ui SHKIDWD\ RIWIKOQ BHKLRBEWGRLUFRYBQGHYLRUIS/DWHQW
7KISDWBQRVHFSWRREMYS HQWLYRH FRQV X FOLSEIO L F 2 MFLCRQERMH U VRDA KEHJ L RRILWYHQWLRQV
DQERPSOBEBHR R XOLFH PORIREMDE@R PD\  FRYHEWQSHQGIMWBYIOLFDWLRQV

FKRRURWRL CBURVHPOWRWILQ@Q RUBWLPHO\g FFR U G £ Qs SMR XX U USITMB ®S\O L FDQVG R Q V
P D QQRID W (XD § V XSGV HQDW B @ V0 L FRWR RQ\y 5 b w B Q B/0 L F VW B RV L @ 1GV KIK W XL K H

DGGLWDWEPQWQWEH VV RHIE D QILNEK VSMR W || ip W B @ 8/0 L F DRWLHRUXGKX E MAHOPMAR HD Q L Q J

RXBDWBGWO L F /W DRIBIX U U HSHNTAD@IB Q\  \w K pMP D \E HX Q D BADSHU R WRHF /8 ORKMQ Y HQWLRQ V
LV VSOV HPOUEWF KD O O M QYID® FADWKBYRQWHG o F HUQH G

UHQ G KKDH® | R U F H FD@HDRW XAUKHE W K HRIU S UWKHURE BEDWE SO LE 0D DRV
RX O LFHQAMREDW X F F H WAKIK)OOGKD W HEHW V ) ® DRWLLRERE

KD O OHIRNEIR XO L FH QURWRQBIORIN Q G H UGS oo o ooty i | LIRE I GLQ I Ly DWLR
LQYDRUXR HQIRUFRIBHEOH REENG RSIHWFRXO G \Q Q Q

VHULRR®EMXER P S HVEIRVILYW R Q SURFHHBH RMWHKEQ L W6M\CD B/MHW HD@QBU D GHP D UN

211L FRIW K863 7 2W B HW H UPWIQRR LW Y H Q)RR Q
&RQVHTXHHZWRQGEND E OH VV B QWX FEOWHQWaV 5 5 p W iDGWO L F B WQ R@WDE DDDRWQ W LWR H G

WRU H YR MHLRRY LRXW H F K Q RRORIGH Y HOR S L J| R B HVWROUBIU B K W K HILAELI U H D YHIWH O

D QBD UNHRRRSH & U R G X\FRVYHDWQ G LF IRW LR QY F H U W MIGHES D W & Q V@ L HZW KS-D V V B BV H

L QW H,WH/O\S RV V WEKG@NE L COOMRG H QIDIW\H QW D B \ 6 ps U L IDDY H G WWR UW KHH D K\ 6 PS VK
DVSHRVRX U HV HIDUFGH Y HO R RXMGBMWL PHO \y | QHBORE G HSWHIP EHU 7 K L FBU R X LIOWY R
PDQQHREWDRYWSHQRWHFWLRQ HIITHRMWIQL | LFRCOMW\W RV K H OB ZVQFO X Q HQ@ J

, QV R PFHD V MW\KZR URNIF H U VDIF D@ HUFH\FH D URIW K H V S U R F H GDRUFHK\D O O HSKHIQ GBO W DG WO L F DWGRQV
JHOQWKHUIR HROM QW HWKSX E GIRP DEZRL ZKH LV V)SHGVHQW V

EHOLSHYHF ORGBIFL O\LRVE W B DQ 1S QRW HFRWLR Q

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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(YHIOW KSDWB SO L F\D WANRZ @ O LFHQRWKLUG(XURSIBRQRQHOVHZ KN BRKDOORARQWHWVKQW
SDUWIADAR Z Q @V KIN W XGRHV VX8 D W HQKVAD\ ORVM H[FOXVRYLQSDW H@W LPWL @DUURZHG
QRW VX@® RURNKRZWSORYXZHWKQPHDQLQJIN@Y DO IRGDHNDHIEH Q | R U ZIKD ER MO IGRROVDE L O L W\
SURWHBWHR E@RMS HWR VRRUKW K LSBUWURY WRWR® KHIRRVLRERPPH U F LWYIOALFOMAH QW LFD O
FRPSHWIL@RR B W K H BZLRNE\E HDIQR R P S HW L WWHHF K Q BQBIUR G XREMY I/ P MGBIX U D W IMRKSHD W H Q W
DGYDQMWOBRPSHWRWR KWMKISIDE WWDAEVD EOH S UR W HERMXRIDF K Q R QBRU R GIXIFQVG L G DY H

W B H V DR XRABEW K H UFZLLUVAK PROKBRIRKOLFHQVRDPR X R WV L FUHH T X LIRMWYGK G H Y H O R SIP HI\DWYIQGS)
SDWHRMWMYHORSPQRDOWHUWBWKPRRBILHMJIXODWRUWRZ QHZSURG XM GLGBWWMQW V
SURGXBORQ LQIWPIDXIQBU SURW HFX\AEQ Q G L ® D WIS LEUHHI RRIM K R LDW\® H U

7KHVV X ROSH WHQRAR Q F O WRVHQ Y HQW R U WO QG L 6 DFRPWP H U F LOWU H/RAMQWHO OHFW XD
VFR M O LRWWIR U F H DBIRXIOW F H Q/RW Nfawy v S U R S W WRW @ RS R YX\& HWK | | L FS BRWHW R/ LR Q

D QS D W H\QRIDMP DL Q G H S H QGHHRIMEXH K D 0 O H Q il O ROHKHIRPR P P HUF LBOR GEGFR\G L @ DRMLHOD U

L QW K HR X URNUS D W HRQ M FIHQW K 81Q L Wev&D WiHAH RUGHQWRKDY

( 0$<)$,/728203/<,7+2852%/,*$7,2B8'(57+($*5((0(17681'(5:+,&+
(D18, & (16(17(//(&78%/523(57%1" &28/' 7+(5(%K6(/,&(16(5,*+76+$7
$5(H03257$172285%86,1(66

‘H DUBISDUWRQXPERIWQWHOSHRWIDEHQVEURGXFWMEX\WBWULVHIDUGQQYHO GHR\S M D W\
DJUH H P HQ MO/XIGILQHH P HIQWRW H DD Q W8 HIU W V X E MHEOW F H QV UBLH RKEW X G L Q J

$GYHUXFE , WKDUWHP SRUWRREK VL QHABH | WKH RB K L J K WD QXHGH KH. F DY H DHGW
H[SHFRQ W QW R G L WOLLFFIIWHH H PHE MWW X UH  RW KW HU SUHW DLW VK@ W HODW H G
2XWH[LVVOLE@ HBUWHH H PHRBRW B GHH [SHWWD W 1 W KHH W HMRK L RK WHFKQ RQBIUWR FHNV@HM QJH

D QIXW XQLH HIMHHPHIQBS RYBULBXVLJIHQF HD QL Q W H O BB R SHRINEEHL F H @Y WX R@/RWK E MMRE W
GHYHORBRBRMPHUFLDWL PHVALIRGPHW W R QW KH. FH QVUBIHPHQW
SD\PHQMRYDOWQ®WKREOLJDRVQXR/@HM H j wKWXEOLFHROQ\YH OGH R bOIRW KBHILI K W V
EHFWLRQE,QWHOGHRWKXDWEHFWLRQE,Q XQGRY B R OO D E RSUIHDW DRHFFTHIXWD F WXQUA. Q J
/LFHGVHHH P HRQWRASY L Y HEVIDLO W URORKIPRIQ W R W WKIL U G USDODVX L RQV K L S V

IRDG HV F U LRIRVIR @ HIQWHH H P HOMIWRR P SO\ 4 R x g |0 L JRIEG IH) DXOLGMK®IL F HINUHH H FOHI0ON
ZLVRIKRIE O L J DMQIGRMANDIOH HH PRQ WK E MHEEW 7 1 oy W Ly DW/MMRIRO/LHD L REQCFLH DW L R Q V

ED QN URSIMHF VRIMLIGHELH F LHY QWKL FHRUR U 4\ k o Y HQ W RUREQ S UVRMIL® W H O CSHIRVE KOV \
KD WHKUH. JW W H U P WVQHORV FHHLGRKHL HY HIXR XO G\ 1y % oW R @WK M R LFQUM D VRIUR QHR | LQW HO O HF W X D
Q REVD E OHRD U NSHMR G X RW M BWAOL F HIQUWKHU o g ey X O L F H QWR@ WX O VFDGWVL/D F W R U V
L @ H U VRIRDQO L F HOQUHH H P B IGKVDWWHKI H U MK WY FROODE RSDW RIBED O G

E UL QB W LIRIQY DEWK ISDAVOI UL RINKSD W H QWY o1 by o W IRESD W H W EIGO R O R J\
OLFHQRMCH UWRIRDA L F HOQ\UHH H PIHOUART X\ H

W HH®H Y H O R SPKIQIY RRFDTSIVQ WADKLEDL F H Q v H! G LV S)RWHWQ W H O 6 H R /HIDWMK D YHQ OLFHQVHG
LQFOXBYQDE ODWKIMPUP HORQEH Y HO Q@ J SUHYRQWS IRXDE L GMRD\L Q R EBRU UBIQAK Q VL QJ
FRPPHUFLSQIR GEFHW G L GDAWRVQ LP XRD U0\ DUUDQJHRBWI¥FW S WDHEWDEH P D\E HX Q D EVORI

GLOLIRB®G HI DGR @ MO DSUERP P H U F L BWKIH L & X FFHV GIEOHD@ER P P H U F WKBILIHF WG X F W
FDQGLGDWHYV

( 0$<127%($%/(218527(&285,17(//(&78%523(57%,*+7G+528*+287
7+(b25/"

2X SDWBOBOLFDYER QY FSRQWHOWPB\WQ RW WKHQLWHAED WEEXURRUURFHO RUOISRUWLQJ
KDYFRUUHVSBQ®HRIFYW IBDGS®O LFDRMWRKHU S UR G XPDGKYLAXUQ Y HQ WEREBQ WKSHQLWH G
FRXQWQLEE L WKRQRW RPRIWKHRX QWU RW 6 W DR/B®X UREB BRW KW LV G& RWS R QYR DARWH/

S UR WIHFWH O G KRS KDL KWRV KYAD P H[W HIDW R XW HF K Q RIO® XILH.W GZ K WIZRIQY YHRREWDLQH G
IHGHDQ®W DO/MH \QV K& L WD WY W BQWY) SDW HQRW HEWD RIQS RRIWK H UZLINH G ULIRGIX F W V
(XURSHRQVHTXHABRDAQY REMHD E WHS UH Y W WU GWRWH U U LVERH UEW KD Y I$ D W HRUAR W H FENWVR Q
SDUWWURSUDFWR¥LQYHQWDRF®RX Q WRKIWVHWL GH QIR U F HPE RBAW/ W U RGLIQV K&Q L WBHAGD W H\D

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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(XURSHKHVSHUR G XFFIMF R P S HALMAKX 1$ U R G X F WD W B § 'O L F B & DRWE\G $\O L F DHRIZRBID R Z Q

S D W HRUR/W KIHQMW H O G H RS/ bUD W KWK\Z MO L F H Q V HQW KIKK W XD\ L RNQ RMV V XD Q BR X O GR Y RINKH. U G
|URW K ISDD® W L HV S D UWWRHWV F OWDR Y LYW W P D\Q RSW H VLI @\
3URFHHWER@IRBRHQW H O SR SHDMW @ W K H U O D 2V XKDWL Q L WLQWHKEID P D FHR W KHHPHG L HV
MXULVGERWOBQYOWEYWFQ@WHYGLY RXw DZDUGHIEQ\PD\QRBHFRPPHUFRIDD®LQJIIX O
SXRXUQ O L FSDWHBBMW HOWYRZDWLRN ~ULJIKMWORXWEBRU®G\EHLQD G HTWEREM DL Q

EHLQQ Y D O LRADQWHIEU UDHMWREMX UQ OLFHQ Vi éQ L IERPRAMIFE DDQIW BWHLI W H O SBIR SHXIDWD\
W KDNG H Y HROIRG OLFHQVH

7+,5'3$57,(B$<,1,7,$7(*$/352&((",1*&//(*,1*7+$7( $5(,1)5,1*,17+(,5
,17(//(&78%/523(57%,*+767+(287&20(2) :+,&+:28/' %(81&(57%$,81' &28/"
+$9($0$7(5,$85'9(56(())(&7217+(68&8&(6X) 285%86,1(66

2XUFRPPHUVXDPIBHSE H XS RRXDEL MMV KH MX ULV GRHDIGR/@ OW GFEDVDHRADQY X FBK6S D W H Q W
DEL RURW H [ L V VRILKXINV XARHO O D E DIQIAKR UG SD UG G LWY RE@ HZ H UMB U H L. IDLAY X FKL W L MDKW. R Q
VHUYLFRY LGB HVHPRGS X | D FRRDUNHMBHRXOU FRVDOM G LY H UR/IIPROAD D J H FDHIDBAP S O RDMHW HQW LR Q
SURGXPW G L GDUGHWHR X SURSULWWBKQROR FIRKBB/LIJQLIDRBEWD G Y HUNVIHIORWEXVLQHVV
ZLWKRXQW L QWK@UR S UL HWIKONY/GQWHO O HFEWKDBS DW H @ WXEHAG/ K82 RW KH UNQREQD

SUR S RUWK\SIDE W KHEY. R W H F KIQFEKRJIAP D F H X WIXFUIRG 8IDWH @ RQFHURBEH HF H VW& BMKR

LQ G X VDVUBKIDW D F VERH[M H GD/QRRP SOH W L J D WRFRRX QW U\ E\ EFRWIMDGALERQIF U HOMM GFIRW WR/Q
UHJD USDQHQUBW KIHUW HO SHRWHMRWKWY D QGLY H (RIELIR@D J H BIPEEWS O RD WAV H QRWLIRVGN V
PD\LQVKIKWXEHFRBB UWR LEHW K UHD WHWK GRIVXFWKLUG SHWHREDDOIRX W VW ESQLWH G
DG Y H U VIR MHH RIUQ LW L J D MIIRQE Q@H O O H FWHDIRMANK(X UR S BQ QRZKH WM/D\D OB RQHFHV VD U\
SURS HILWKW WKHV SWIRW S UR G KB QG L ®EMEH W RV W D BVKLIVROE RKXRIBAW KSHUR F H @HKDED W H\Q W
W H F K Q RIORRIO X GQ @ H U | HSUHRFAHH GSLRMW JUDRAW DOL G

UHY ILHZGQ V8 B U WHIWIEHA RWKB6 372WKIB 2 RU 17 4D UIR X VR Q | U IDVKHSID® W DE@LQBEQ IRUFHDEOH
HTXLY DROHHIMX BHW VWEB QL WEHED WV KH | oW HO O HRW R WKAWMFR XBBR UFHGFOXGLQ J
(XURSBQIRQ E\ FRXW®RWGHMURFHD\GHYHORBLQA I DFWXQUE Q J
7KLSG U VDDA VHQW LQJFO B DR LRQEWVHG FRPPHUFL IVKIHQIQIL QUHBO K Q RRUKRUR G X FW
R QI[LV\8 DQHRADW FQUDIVE H U D QM@MIGN W X UH F D Q G L G QDAGHOWL &/ HIRFOX BIGR X QDG DIFR@HR Q HW D U\
UHJD U ®GHKWRIHW LWWD UBIZ D BHIF H U WADKLLQU G S D G WP D LHQW O XAGULKIFRHD DHGW W R WHDHHP\HD U H

S D W HIQHAD\DWYR B QG H O L WHRLAX GFBIDAME H U W D LIGR X QAGR D YZH. O O LXQO@L QS B & R QRW KLIHUN H O O H F W X D ¢
Y HFWRRDQ X | D F WRHUM. R BVGR/DPAID\ UHO DMWRB QG SURSHWUWWEW QGRIRQ I UL Q JFHRXEIGH Y X\DWR P
SRWHQWRREEDVVHUMRMGFRPSPXYBURGXFWDQXIDFWRBRE®P HUF LR BEPREKEFQGLRDWH V
FD QG L G/IX\WM MM U L WWAK DA LSUO3U WIDHFK RRW R |RU KMV RHDVRIPRIR XEX V L RE\HU D \& DR QWK/D W
HQJDUG LWL ZDWHKRGR Q | R RIRMR W K H UZ\LVHU W HK D YL VD S S U R WHRHR @ H G H Q VRIUIPGR WVLLRDQG H
W K 15 DWW H QMOW LXOVS\WR XRIBR P S H\WM B Q WV G L F WHL RI@RHMWY K/ ISUDG) W REXOTEYDY L P LQHDAD WR S BRFQV

F R X IORSOVGK Y W HWV KL U G STDARBQUWAY OH.@I R U FH D BROHE X VL Q H\QW QFR QG L WHR RIS H U D VRILR Q V
D QIGQ | U L D\KN/BK L FIR XPIBW H (DL@EEEOAH DM HORW S U R V'S HIF VPD \E HD E OMH® Y R V& FIRQR X W F FER H
RXDEL@IRRPPHUFRR/BD[E24° RY6 SURGXFWEWD DQLBHQRWAX KK ISDEWMRR QWGEXHORSLQJ
FDQGLGPWDIPWRWKRURX S URG ¥PWGLGPWHPDQXIDFWXURQUNHWRKGUR G XDBW G L @DEH V
W HFKQRPRY HEWE KBV VHWWKH G G SDW MMW V W H F K Q RGRRZH YHHP D\Q R BHD E OWHR E W D X @K

VHY HPDIMIR H U U L MQRAODDWEEHD 1 V6 WE WR VGWMR O L F HRQW R P P H U FULHDEDCR QVIHELEPHD I (@ H QEZ H

V X F F H V ¥ KO IQHIMO LISID\WWV X FK 6 SDWHQ W Z H UHE @/HR E W DQ IQF HIGARKBHE R Q H [ F QAKKVHLY HIE \
IHGHEROZWZ R X @& HMBRYHUFBSUHVXP KW LRI Y LRXBR P S H WD Q/RW KW K LSDG) WLFHFEWV RV K H

Y D O LEWIKILDK L JEKX U GUHHIT X LW R Q Bi VIHQMIDQUG VD PWHFK Q RORRH BWMIME Q GWR X 0B T XX UMR
FRQY L QiFYLLGEIHIQWWHRY KIHQ Y D ORLIG KWW 6 SD W H Q WP D N\VHX E V W D Q MH.@\DIER I DWW P H Q W V

F O D MPK HUW RD V V X U DVKABW RX RWFRP SHWHQW

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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1685%$18&$1'15,6.0$1$*(0(17

“H KD YLH? S O H P D RVGIERR Y W ¥PHD LL@D V X ULLE/OIW R S H U D \B QRBQMVBWUQV X UBRBGHMRQV L \ZWW& W
ZLWAR Y HUDRRX QWKZWGHHPRP SD WILBMKKH SUDFWQEXHVHFWRUGRQRWQYLVIDQEDUWLFXODU
QDWRENRISHUD WK VRWPRXRSWHPLKRRNHG G LI 1 L AD@®MN\Q W DLSBLLORISWH DRMBHY V X U DY KHH
IRDCROIRXUQVXUBRBOHFRUAMH VRABOHQGHG | X W X/ XIE MHEDAU NFHR\@ G L IVQROBD FLW L H V

'"HFHPBHU  DPRXQWM& ® 30 H DVRAWHK D R IW KGID \R W K& @ LY HEIW DL WUDWLRQ
$WDGHYHOR S P HEDXW IVEHEWHQ D BVARX D Q WILYW 'R F X P H QMK # Q V X U DSQRRCH. FULHHOYD W RS 6 & 8 (

W B HW H UFFLRHH UDDRIRIX Q@D U W LAWK U SW RW 5 (9 (56 G ($/,7DQ&/,1 W U IKIDOEH HAQH U P L @YW H G
FLYOLL®D E+RZMWYXEKF R Q V MGHIKLHD V X UDRE HF L HWKMU MDKAR Y HDHIBQL VK H G
GHVFUEEB®DBH T X IPR M 8AKBIL VINYK H UNHRXWU

2 X W Q V X UDRYFIHFUMHP P D UE HHOR Z

5LVRRYHUHG ,QVXUHU $PRXQW ([FHBWHRIODLP

&RPSUHKHSURINHYVLRQDO  *(1(5%$/, *OREBOOSMIBE b
LQVXUDQFH 1r$5 DPRXQWYV

6 XE OLURIBVEW U DGALIUGHIF W

G D P D DHOBG G L WHRWQD\O

FRPELQHG

T &OLPBWHQ WV
HIFOXBLWEHEUBDVWHUV

(e}
o

I (OHFWGDFDIHV

o
(=3

I ODFKLENWDNGRZQ

(@}

o

I &§RVIMQGRVVHV

T /LD E LIOQ FD\XGE RIQWUK ISD® W L HV

(e

T $XWRPDWIUDQWHH

o

(@]

I (UWURBRPLVVLRQV

T 2WKEDPDJHV

o

6XE OURBWVYWEPBPWDJHV
T 7TKHIW

o

T SRPSXWHALSEHGWNGRZQ

(@]

i $VVHWUDMHIMXE R U
W U D Q VESERRAUQW FR X QW

o

i $VVH@MH S RLMIK ISDE& W L H V
O L PRGBSV V L P LKOYCHQWGY

(o2

T *ODNVHDNDJH

(o2

i 5HVHIDUF®B Y HOR SWPHSG\@ V H V

[}

'LUHFWRUVFHUMLLDOELOLW\ $,* & D S Shi® b H[FHKW
LQVXUDQFH DQG S HW Q V XHDBIGe
FODPD\GRISXUVZXRGBOG ZLGHs,*b

5HSXWDBWPRQH

o

SVI\FKRORIBBRO W

(o2

&RQVXOHMMODWRH[WUDGLWLRQ o

6XSSR[USHQIMBHIRHE UR S HUW\ 6 . SHIQVXIHIGZR @K
UH VW UPLHFDWLYUHH V PD[LPOPPRXRBN . SHU
LQV X\HiD®

5LWN.WLJEPSHRQ/ HV 6 . SHLWQV X\BIDBL DK
PD[LPOPRXRBN b IRU
DQQVXWHIBVRQV

&RQVXOHHMIODWBMEGLFLDO 0
OLTXLGDWLRQ

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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5LVRRYHUHG

3 UH O L PLLAYDHM WH P DIMQ\RHV
IRO O R®IRFDBWXWRQJXOL

,QVXUHU

$PRXQW ([FH®WRODLP

1RQ VHSDDREBWH

)XQIRBUHYHOQRULERQFLDO
GLIILFXOWLHV

&R QV X OHWRQVIK B $ 0
UHJXODMNWIREDPHZRUN
REGURRSEWWRQDWHG
WIR. Q D VFHAIXQJ LW L H V

(PHUJHIGHYV

(e}

,QGHSHGGHBMWRU

(o2

& ODURODMBEHRBOOXWLRQ

(e}

&LYLOELOLW\ &+8% %

15 &
&L YR.SOH U DONLIDEEL O L W

$ OGID P DWIB NVHR)J H WEHO@XGLQJ
ERGKOUP

i ,QH[FXVDEOW

0 . SH&FODLPE

o] . SHYL FWD B SIHVE
0 . SHAL Q V XK DBIGé

i $CB® DW HUQEEMRE PDWHULDO&
GDPDUGIFOXGLQJ

0 . SH&FODLPE

% 6QRQ FRQVHFXWLYH
QRQ PDWPBDDBE

6 . SH&FODLPE

o

e éSURSGIMDJIHé

6 .SHaA&rFODLPE

(e}

@ éD @\DP DUHV X OWRFQ J
DFFLGEHRWMOWLRQE&

(e}

6 . SHALQVXWDBIGE

&ULPIGHIBQVH $SSHDO

6 .SHGLVSXWH

o

&L YSWORGXEMWELOL W\

$ OZ0D P DWIBD NWR)I H WEFHO@X G L Q J
ERGKOUP

(0] . (0]

i 81RQ FRQVERRWLDAMWHULDO
GDPDJHE&

6 . H[FHIRWURIHVVLRQDO &
FLOL®EBLOLW\

&+8%%
1H5%%%$
"H D VRKW R ®/HDOP D Q@ QO L G L W\

(PSORHIDYEOXUDQFH

8SW® .GHSHQGLQJ
RQVHISHUVLRY XUHG

$VVLVWROQEE LY DEXEBIOD O
DVVLVWDQREKG/ L QWYY VWD QFH
W U DLYQHQ GM @MV WD Q F H

7UDYBOLGHIYE Vb
/HIDO VLV W B\GEE H

0HGLEQ QX UDQEH] J D OHG
SURIHVHUIRQBRQYWUDQFH

1ROLPLWRRBH®IQF DO
L Q V X URDXRHHKEHR X QRM U \
UHVLGMH@FHI ROXJJIDJH
DQSBURIHVHUIRQBPHQW

&LYLHVSRQVLELOLW\ 8 SW&
+RPHZRURROVF\ 56%

i (PSOR\BUBELOLW\

/LPRUQGHP QIQRQH HQW e b

H [ F O X@LLIELWDLNGNQHREW O \
LQGLURMRWBUURULVP

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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5LVRRYHUHG ,QVXUHU

/ILPRWQGHP QIORQEY HQWLVLQJ
GLUHFMWDE L IRMRWBUURULVP

$PRXQW
e

([FH®WRODLP

T SXEOULFELOQUWRGMHBDWLOLW)\

/LPRWQGHP QQRVQH HQW

/LPRWQGHPRODRQMHHULRG
RHQVXUDQ AN SRHEFWR G XFWV

/LPLW)GHP QQRQ3HUIRR G
,QVXUDQHAMSRERDOXWLRQ

i /HIDHDIH Q&RIVW YV

/LPRWQGHP QQWR Q3H UIRR G
L, QGHPQLW\

i /HID[BHQVBVXUDQFH

/LPDW2QKODLP

/LP LW R VWD O DLBWYRQH
3HUIRRGVXUDQFH

3HUVR@ B OGBIQ®Y D BRO L F\
i 3HUV B BIOGHRNM U $,*

T 7TUDYHO

8 SWR

5HV HDWFKQ VIRUEMDELOLW\
LQVXUDQFH

BWXGB\ /+21 &/,1 1$Q +',*HUOLQJ
PDLQODQGQFRIGVRY HUVHDV
GHSDUWPOM@MWULWRULHYV

T 9LFWLP

(o]}

]

SHYL FWD B SIHWG
. SHOOURWRFRO

T SHVHDBUFRKWRFRO

(o2

i &ODPM\GEHXUDQRVXUDQFH
\ H DEUR QBIQ\E KHD PHFS RQ VR U
IRMHY HHD/HHBURKW RFRO

(23

BWX'G®B\ /+21 &/,1$ LQWDO\ $//,$1=
8 .DQ&6S
i, 7%/<

& SHUYLFWLP

(e

& SBHUHVHBURKVRFRO

o

T 81,7(b,1*'20

& SBHUHVHBURKVRFRO

i 81,7('67$7(6

& SBHUHVHBURKVRFRO

BWX'G\ /+21 &/,1 $ $//,$1=
LBHUPDQ\

I SBHULFWLP

@ LKSVR SDWLSIMWWLFLSDWH
L@ KKVULDO

& LPRUMKDQ ISDWLBQG®YV
X SVIR SDUWLE®SAWHD O

& LPRUMKDQ ISDWLHQWYV
SDUWLE®S®WHD O

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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5LVRRYHUHG ,QVXUHU $PRXQW ([FH®WRODLP

BWX'G®\ /+21 &/,1 LQHUDQFH +', *HUOLQJ
P «W UR S ROGQ'@\0D T )H
i 3HULFWLP 5 SHYL F WD B SIHVG

6 . SHIYURWRFRO

(e}
Oi

o

i 3BHUHVHBURKRFRO

(@]

i &ODPP\GGXUDQ@RVXUDQFH
\ H DEUR QBIQ\WS KD PHS RQ VR U
IRBMHY HUD/B BURKVRFRO

BWX'G\ /+21 &/,1 LUQWD O\ $//,$1=
8 .DQEHS$

i ,78/<

o

& SBHYLFWLP

(e

% 3HUHVHBURKRFRO
i 81,7(b,1*'20

i &3HUHVHBURKN/RFRO
i 81,7('67$7(6

i &3HUHVHBURKVRFRO

BWXG®B\ /+21 &/,1 % $//,$1=

LBHUPDQ\

i 3BHULFWLP o

® LKSVR SDWLSIMWWWLFLSDWH o
L@ KWULDO

e LPRUMKDQ ISDW LBIQGVV o
XSVR SDUWLERS®WHD O

& LPRUMKDQ ISDWLHQWV 0
SDUWLE®S®WHD O

*6 /[+21 &/,1 +',*HUOLQJ

,®PDLQQDRQFGREY HUVHDV
GHSDUWPRIBMMLWRULHYV

T SBHUYLFWLP

6 SHYL FWD B STHWG
0 . SHUURWRFRO

(o2
O

(e

T SBHUHVHBURKRFRO

i &ODPM\GEHXUDQRVXUDQFH
\ H DEUR QBIQ\E KHD PHS RQ VR U
IRMHY HUHD/HHBURKWRFRO

(@]}

*6 [+21 &/,1 +' *ORBSO
i )5%18&(
% 3HULFWLP

6 SHYL FWD B STHWG
6 .SHWYURWRFRO

(o2
O

(o2

& SHUHVHBURKRFRO

@ &0 D PP\GGEX UD@DVXUDQFH
\H DEUR QBIQ\E KHD PHS R Q VR U
IRVHYHUD/BURKRFRO

L 78/< $//,$1=
& SHYLFWLP
& SBHUHVHBURKRFRO

i 81,7(b,1*'20 $/1,$1=
& SBHUHVHBURKRFRO e

(23

(o2

(e}
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5LVNRYHUHG ,QVXUHU $PRXQW ([FHSWRIODLP
i 81,7('67$7(6 $//,$1=
& SBHUHVHBURKVRFRO
i % (/*,80 +' *ORBOHO
& SBHULFWLP o]
& 3HUHVHBURKVRFRO o]
i 7%,:$1 $00I'BRQ]
& SHUYLFWLP o] b
& SBHUHVHBURKVRFRO o] b
i 63%,1 +',*ORBIO
® SHYULFWLP 5 b
@ 3HUHVHBURKNRFRO 5 b 3HSU R WREB@®Q XD O O\
/80(924°5(*,675< +, % (5/,1%
5(%/,7<
i )5$1&(
& SBHULFWLP o] b o] SHULFWDBSHG
DWW b SHIIURWRFRO
& 3HUHVHBURKVRFRO o] b
% &0 D PM\GGX UDQDVXUDQFH B}
\ H DEUR QBIQWS KHD PHS RQ VR U
IRUVHYHUHD/MH BURKVRFRO
T ,7%/< &1$
& SBHULFWLP o]
& 3HUHVHBURKYRFRO
| )1 VXEMHWWRQ 5
HT XWiR
| .1 VXEMHRMIKD Q o]
E X@VHW X D Q
| .1 VXEMHRMIKDQ 0
i 81,7(b,1%'20 &1$
& SBHULFWLP e
& SBHUHVHBURKVRFRO
i 81,7('67$7(6 &1$%
& SHULFWLP
& 3HUHVHBURKVRFRO
i 63%,1 &1$
& SHULFWLP 0
& SBHUHVHBURKVRFRO o] SHEURWREB@Q XD OO\

*6 [+21 &/,1
i )5$1&( +', *ORBDO

(e}

& SBHYLFWLP

0 SHULFWDBSHG
D& . SHRWURWRFRO

o

& SBHUHVHBURKVRFRO

(@}

% &0 D PPP\GGX UDQ@RVXUDQFH
\ H DEUR QBIQW8 KD PHSRQ VR U
IRVUHYHUHD/ BURKVRFRO
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S5LVRRYHUHG ,QVXUHU $PRXQW ([FH®WRODLP
i, 7%/< &1$
® 3HYULFWLP o
%@ 3HUHVHBURKVRFRO
| I VXEMHRWKR® TXDO o
WIR
| .1 VXEMHFRMWK D Q o
E XSWHW ¥ D Q
| .1 VXEMHFAMK D Q )
i 81,7('b,1*'20 &1$
% 3HULFWLP e
@ 3HUHVHBURKRFRO
i 81,7('67$7(6 &1$

& SHULFWLP
& 3HUHVHBURKVRFRO
i *(50%1< +', *ORBO O
& SHULFWR®&HDWK 6 b IRSDWRHQX\8NR

b IREDW RH QX\8V R
b IRSD W RH QX\8V R
b IREDW RH QX\8V R

b IRSDW RH QX\8V R
b IRSDW RH QX\8V R

& SHYLFWR®&LVDELOLW\

oo O @

*6 &/,1 +$5'<
T 81, 7('67%$7(6

& SHUODSRWHVHONXEKHFW

& 3HPO L QLE DO

® *OREBOXOWQIHULRG
REQVXUDQFH

i )5$1&( +', *ORBOO
® 3HULFWLP

0 SHULFWDBSHG
D& b SHYURWRFRO

(o2

(e

& SHUHVHBURKVRFRO

% &0 D PPM\GGHX UDQ@RVXUDQFH
\ H DEUR QBIQ\E KHD PHS RQ VR U
IRVUHYHIHVHBURKRFRO

i 81,7('h,1*'20 &$1 +$5'<
& SHUYLFWLP
& SBHUHVHBURKRFRO e

o

$OWKRXPRLQWQYRUDRWHIU R BX B0 L QX B DO NQ V X UPPRQFHHDIMKL E HE R P P H QF 6 L Q\LFIDEG
L QVKIHP R XRIBV P L O GBIHRIQ F VB LIPL O CBLHRBU RWRFRZ® VXFFHVVERGOHUFLDQLSHRGXFWQ GLGDWH
DQ& WPLOQIGRRMIJUHTOMWKRQH \ISBIULRIGLY ,QV XU FQ FH UDLUGIF UH DN LSH@\Y HYRD \Q REH
LQVXUPDBREWD GH T XDRRHY B GQ D E MDKBM/H VD E HR D L Q WQ V ® UDRWHHLDBUWH D V R @ B IRMHD
PD\LQFXHW DQW L FWKIWEHL @O HGR Q F U HRRD\WH D @ P R XIGAH T XADRDAVD QO\L D BA KORMD U L V H

17(51$/&2175281'15,6.081$*(0(17352&('85(6

$VS D RWL WO/L V\RIQQXIU R Q BIDW MWK&R P SDRDY UHFRPPHQGRWRBIDMEHGLXP VR|MED @ L MK
LP S OHP HDQWMGARDIORRO DOF H U VOXIPERIU U H J DR W HIR@DAOU R O
SUR F H G2XYUHMAL PHKEHR P S DVQH HWW RR Q | RAJSFO )
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7KK QW HARIDBWRE H G R SIOW P EQMKEB PSDQ\ IUDPHZBUN.GENBDQDJHPOIRIAVQB®SSOLFDEOH

DUHQWHQ®HG UHJXODWLRQV

i HQV XRRIQ WRNRHRISWHD W LRRSYO REHHK D YRLRG i D QW L FIL S BRVGMAUKRHD VINQK H WWHAQKEHR P SD Q\ e V
RSWLBEURXREFGDJHPHQWF R U GDIQAKK H D F W L YZLKVMA MHRVBLHD W LIREXORNUQDQFLD O

*(1(5$/,17(51$&2175225*$1,=$7,21

,QWHBERQWU RGWKER P S DIQK D Q G DBLGEAWKH LQWHEBERBPPLW WHHIVHF X WE&RR P L W IVQIGV K H
% RDRGLUHFWRUWAL EWHKSX GDWE&RPSHQVDWDRQD JHRHR@WLWWH H
&RPPLWWHKHIR P SDIQW D QD JRISSHUD W ERWDR O\

([HFXV&RPH LW W H H

8'S VW URINY RAR DRIG U H F VDRYEER URYS H U D W DRQ D PR V R WWWKRHK LIHLIQ D QRAIIL DREFKLL P G LR DI O FOHUUG
([HFXWERRPLWVEIRIR ([HQVX UFFRP SO L Z QW F K LHH[IH F X R/l Y HKUR K D L WV

FXUUSIQRWHGXURARPPLWWHREHAH HHRQG 7K [ H F X WLRFHP L WDW M BV KRHE LHI[IH F X W LI Y RLIQU
W KeHR P S D @ V& U DIVQRIS I U D WDRQ@DBP HQW

O0DQDJHRMR@WLWWHH

7KH[HFXW&R PIP L WWWAHXS S R EWBIGD QDJHP H Q@H H G7HK@ R P S D @ DéQYD J H RHR®W L V. W B ® D F H
&RPPLW®RIHUZKL ARV KRS HU D WIHRQBRAIGRU |IRH[FKDQOWHIOHBP QS8 MVYROGRQWURQGLQJ
WK&RPSD@ERMARWY QD JHP&HRPP L WAHIHMN Y FRRUGLQD®@& 88 UDW WRHDPHKHODQDIHPHQW
RQMPRQWRBRQVRWWHH P E HRIW KHHFXWLY BRPPLWWHH SR QRIBEHHWWE@SR P SD @ @Q XD O
&RPPLWWMWHER P S D G\@&NVQ PIDSDI HBMHWR  FRUSRRIBMHFWLY HV

PRQL®HRWI R U PIDEFGMW WS H U D VRURG Q@D W LR Q

,17(51$&2175261'5,6.0$1$*(0(17352&('85(6

7K URFHGDPSHOWH P HFQWKSER P S DIVWS D IRWL WV D UWHK D IZH BAKKER P S D QL ©\D (PFOL@II H FDHOQOMR Z L Q J
L Q W HRFQIVDUWRHG! Y L HZ®IBY D O XBD\WKEW DW XWR W RVD FRUUHPWDYMNDEGP S URWHEIRP SDQ\eV
DX G L\G X U WDKHLQQ XJBIY LRZWD O | \BI@EQ Q X D OL Q W HAURIIDVIKRIGY HQ G LDQUIO V R D WZH. @WKK$HK G L W
FRQVR O LIGDDAE D O H P K BIVWO\G LRQWK HWBVNV&RPPLWWHH

JLQDQBLBOQDJIHPHQW

$FFRXODQIEQID QRUROPDWLRQ

7KHRPSD@EFR X QWRLSHIU CENERBWWKKIE Q D Q F L B @R IW KGID VRHV K8 @ L Y H 5N DLO/ W URDRAKLPR-QRY\K H
GHSDUWPGI® LQGHSHD®ERRWQWURYL®J &RPSDRDVLPSOHPHYMHRG OREZDRWHBROQWURO
GHGLFBSWHEBWHP S UR F H GXHUODWRHG R X @WIBQPID QLFLIRO PDW LR Q

7KW HFR URSIDG B R X QWIHBN H S D UDIVERROX Q W LA H0 W ISHU H S D IRIARIQR/R O ILGQMDWHVEDW HP HQ W V
LQIRUPDWIHES®R UWLMGFRUSRUDWSHRUNMYG | WHKHRPSDRDLQWILWQNLDYBSDUBWWR HE
GRFXPHQWDMIFRRQLENGH UKD @B GHSHQGHPW RCXFIVQBRKHFRQW®! ILQDQRISHUDWLRQV
|LUPUR Y PROWIRQ W BROKNX RDVKIHRG H DK~ D FF R X GW RE H MQIBREL H S D UIRA@QROL GDWH G
FUHGL 9D Q@DHWXUQYV ILQD /MDWHPHQWYV

i DLQGHSHOBHWENXEGFFRXQWUBURYLGHV
7KHZRUNWHYLHEZBGQDO\JHW KLIQHRPSDQ\eV

S D\ URRID@D JH D GW VW R FUBDBPXDQWNHWXUQV
ILQ D @HS D UWRPKILFSU H S DTUXHDW WRHDUQDD J H P H QW @ Q [ Q

UHS RIGREH U bW KR o R 05D I H WY DO X IVQIGRAY HV VRPN § MF LLI QB QAL BBVW KH U
W QDB WROW R PSORPUHO\LRQ@VXEMH FIWLWYP SWD B B V
DVVHAXV UHGWQ X HWK V SR V&K G IHWGD UL R X V

T XD U WRIWKOR D OWW D NRIU U HEEMILY GHG VXEFRQWWBRHWHG HB[BBWW W\ HPQFOXGH
@ 2 QRWDMBEHS5WKSHIRY LYRBRR/S HQ VDN D BMRH

HP SO R RHQVK RWIHIV L U MVPKHHY VO X R @ HRIQYDW L Y H
I L QD QLRL\DWDU XIPOIE KWBRIEF R X QANJLHDIVKRHGQHW
)56 QWG KH S H QWD DWRKB UH BDVMEQ WV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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i WK&RP SDIQD VP SOH P HQMHEHJ VDWHHER DW UHFRQF LIOWERIURGQY B Q V XAUKEHH O L DREINVAK IHW \
SURYLRBBIRRWHHSRQGHFXWKHKUFKDVH WR $IDQDQRURO P DWGRQ
ZRUNIORZFOXGDGFWDBQURYIDVXHODY i WKHRPSDEDWOVIRRSOHPHBVBH®VH FRQWURC
DXWRPPD@WDBREBY\PHQWV P H D V XXHMD® O H F WSLXRIE KFELVGNH\ V' W HOPY R L F H

i WK&RP SDIQDVP S O H P PRWY MEKMR \SLLQRIFHG XUHB$D\PHQIMVSUHSDEHWKEDFFRXQIWQ® WL R Q
DQGNH\FRQWURRW RHQWURDQMWDWHPHQWXWRPDWQBDE 6W U RQDRDRLRVKEE QR U
UHFRQFLOLDWIR@X UBQW ULHYLBD\UROO SD\PHDEGED O L EDWKEHER Q W UR Q 6 WQ R&Q

SD\URD@DJHPHQW

3D\URWO VKX E F R Q WILU®WNHGLW BYD\F FR X Q W LIQJED QAW D W HR HHIIKGHR F X P H Q W B H.IRYW & H
ILUFH SHUIR DPR® WWROU HHUEB R Q F LFRDWULR@K L U G SSIRYW G H U

UHFR Q F IEHVDZNAWHRED \ UR R X UDHF®R X GV MWQUIL H V

2SHUDWURPBD@DJIJHPHQW

* LY HVQWW DRIGIH Y H O R SVRGHOMS D @\SWU D VWRQWP D UL O\
i SUHFQRQWRDPLFWW RIGHMED QGLGDWHV
i SKD UFRHX \@LERE0 L GLHDHO REBHEWQGLGDWH YV

SUHFOUQVHDQBR[LFWWEBGHNKDQGLGDWHV

7KHVIIFWLYDWNKEFRQW WRF RS GVISHFLDOL]B®W HU Q DIWS RIQMDR @ S URRU 1 VQ L ] VW R RMQ
LQWHUQBWR RIQEIHYDWDEFRUGDIQFIRRG LQWHUQ W LIRQR@PW VHYVWKIXPD@RQLPDO
/IDERUDWBDFWLHBAVDQGHUWLELHGS$/$& WUHDWRBHRMULPHQWDWLRQ

3K D UP D F HDXQR’0 E QEHFDHO RSB HRIQ GLGDWH V

7KHVIHF WL YRWN KEFR QW WHRF RS GWISHF LD O L FHKGP D Q X ID FWRI B DQ DY KB BIOW X E FR Q W WIRF W H G
LQW H U QPURYR SBHAVILWPIEF R U ZD @RIWRRG &RQWODEW DFVEZXUDQ L] DEI2R/Q V
/DER U D3WREWL/BH\WQ®R R &O L GBLFDFONLEH V

2 X W QW HRRQDVWE B R FH GXQBRO LEDMD MR Q V YOUEK H U WSS O LIBIE®REBDWLRQV

2 X WL Q W HARRXDVOG RO RR R WRI@BWR F H @XQUGH VR IW KW\ VWBBPIH W Q\IDLORUFH UF X P Y RORAKLLR Q
FRUS RUDWHH QPRFIHFE QBYRFH @OUSHW LR GLF FAQWDRBWR F H GRUDH\OW BR P SOLWWKH JXODWLRQV
UHYLHZE®SGDWA®\VWREFRQWHRONYIHMJ UHODWRERBQWDRGWY R FH GKRM®&G YBIPDWHULD O
EDVHGDWRWYFHUWDAXPSWREBOBURYRG®\! DGYHHUMHRIRXEXVLQINQY QFROGL WH RXEI W V
UHD VR QDB DBV R ®XW KU DMXBHRE MHFW L RISV U D VQRWRN SHF W V

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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/(*$/$1'1&200(5&,$1$0(
2XFRUSRQUDRNE*HQ6 I%WIKRVO R JAL IV

3/$&(2)B(*,675$7,28(*,675$7,2AB0% (1 ' B(*$/ (17,75 (17,),(Bel(,é
“H D UWHH J L V W IHWV/KGED W7LU D G &R P S D G HE Y \XQHE®IXUP E H U
7KBRPSDLQAGHQWIQIGHBH JDOW LGHQWLA(ILLHU 1. $% 28(; )

'$7(2)h1&25325%$7,211*7+2)B,)(2)F+([0H668(5

‘H ZHUHRU SR UP@SHE O
TKIERPSD@GXVDWLREDUYVRW KGID W HWV WKKID ULWYD G R&R P S D GHH Y VW ARISQV KHHY HRIWD U O\
GLVVRBM¥WWRQVLRQ

'20,&,/(/(*$/)250 /(*,6/$7,28281752)h1&25325%$7,28''5(66 7(/(3+21(
180% (51" b(%6,7(
2XWHILVWHUBEBRFDDWH® XBEXDXERBDIQW 2XZHEVDEBEUVZY JHQVLIJKW ELRORJLFV FRP

$QWRLQH 3DUJDDQFHO 7KH QIRUP RN RBHE VIGRHYR VR U B D IRMN K L V
“H DUB) UH QG KP LOMHDERRWSR U VW E RQRQ\PH 8QLY HBN DOV W URMKFRHR@/O MWMMVD O/IRUPRW LR Q
ZL VD% RDRIG UHFWR Y M URHEH QFEZQ FOX.GL QL Q FR U S IE ULHWHIGH QIR
SDUWLSRRRWHKHHQERPPHUERG B

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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‘H DUDIQ Q QR Y PWVLYIHF D& MWK BILARIPS QWK UHFRPE I$S@ D QED VIH®W K H UIRSV KW U HD WA HQ W
DQQLWIFDRYGLVFRYEHYEBOROBRPPHUFLDOUHEHHWUHGRWWLFXURSBWHKAL DQIGEXUUHQW O\
QRYWRHUDBWUHY HHWQBXOR G HJHG HWUHDMWLHMEG K DY HF O L QAL B DBIOWH SRUWAHHWR S G DQWD

‘H DUGIHY HOBSILEHRBQR S U lHIVRBKFQG LGDWHRRXBKDMHFOLQWBEDAOW6( bSDWLHQWV
WBUR YSBW LHQBRAR QJ OPXWRMHY HQKHULWSHSTWBLO DQG(6&8( bSDWLHEWE U XD U\
UHWIGQDE DR X L KK HBIE RF X U U HIDASM\R Y HG H P R Q V WWUXDAMMDELIQIH® 8D | H WX H H DV WH U

W U H D WPXBWUHORGKFQG L 6 DBWHWL MORIKG VL QLQM H ERICRHQAHD Q 5O HVDXB H U VREIX VO LV K H G
DGPLQLV®NUB BAH D WPRHIDRA HE\L Q W U D Y L WQUBI\D RKUD/QV B WA K LBKCD I, H, W U [ZD. @V/18 0 (9 2 4°
RW,97 LOMHFVL QU MWHYHURXMBGISHUWRQVHS5()/(&7 ISDWLHRWYRDQBHH[SHFWHHWMRS

R S KW K D O PHR@WRIN UIDEG U XGH Y H O R &/MBHIYW R UGIL @ Bl W@ KHH F RTX® URMH U X Q GBS H FAWDFOW RFR O
YLVIERORPEL QUEOWKHUD S\ EEDSAHALARK U $VVHVVPH@MYHS 2 X W HF RAQRADAG Y D GRHREGS X FW
SURSULWWPBKQ BORIIRLPRW RFKRWBULBW LFDIQ G L'GD W HR W KU H D VRISHHOWL QILIPINQ W B V D
VHTXHREH6 D QRS W R J H QHH VLG NRHXYUHH F K Q R O RBB\L ¥ X U U H@®/KOD Y HW U T R IBL UWX\E MZHDRAMWJU H D W H G
SODWIRDYMJRDGSSOLFBEEWKMWRIQEBXWVIGH LQFWREHUD QBHH[SHFRR P S OHVEH X LRAF KB W
RS KW K D O B RZHRDMF H Q WQUHDLOY R XWAW IRRE 1 6 H[W H QRRIRRIGMVHH F RKO® I
GLVRUGKUWHDSG RG XPWGLGHONH24 LD

/80(9224 |RW KK HD WRIHQ W

/+21 LMDQRUSKPIQN R F K RQIGVUHIBWIF WYX VWM KH /80(924° KDVHFH LRUHSKO®QXGHVLJIQRMWLR B

VX G @HEGUDP DWR N LV ICRHD GLRLD D BGIUD®Q HWW H D WRAHQ IV L QV K&HQ L WG W E & K(KURSHD Q
L@ HWX D\H DU H HDQQIR X QIG XDQIRDAKLZK  8QLROQBGEHLBY DO XID@XRR JRERDYH OLQLFDO
E H O LWAR HLUPEK U U HQQRM OH F W IUYAHD VRFSRWQY \RZL WU LBIQ\H S R UWRISGO D @HRR XL UKD, HFOLQLFDO
LWV VWLPWROMS UHY D ®E®MER BIEQ DQG WUEMQO56(L@SWLO KLJKOLINKKMLYQRIU BB CHV \
RQHQ L QV KSR L WS\ WEW K(KURSIBRQORQ DQWROHUDER RICH)(924° DQBKRZDEDLQLFDOO\
UHVSHFWH2YHROULJL PDWEPRP XWDWLQREW PHDQLQPIXORY HPHIQMPBRRW\ (7'560HWWHUV
W K ULH+ G HK\G U R JMHLQADR/FHK RIGIGUALD OL ' L QV U H DHAHIEBW bZ HH NDWF R P S D WHE® V H @ 0HO
DQE 1$'+ GHK\GURJHDH\PWKDWRQ 5D W L B @ WPVLLCPISW R Y HZACHIQHAS R WYX I9® UH D W H G
1$'+ DQGWKMHHQ]\PIHF H O OX@®IUW R FK R Q GHLHDIDQ D X V\M B\ U QIRW R H HMWSW L P BIQ\G SRLQ W
PHWDERWKMRP S O\H{ VWS S GILGHHVUN T’ H O/ORDW G H I L @G G LTI H U R QPH UR Y HIPQY Q WYOIFOX LLVQ\
SURPRWHWLRQ DQGA' PXWDWDRBRX®W /80(924° WUHDHWHIRRPSDWHR&DP W UH\WWG
DSSUR[LPDWH@MG RIWKH21 SRSXODWLR@HHNN UHSR DWW B GWLHHRQDMMWI/Q GIZHHNE
UHVSHFWLYHO\ 2FWRIEHUDQGD b VKRZIDEO L Q IPAHIDIAQ JIX O

2XWHBGRGKBQGLEDWH 4> L\GHYHORSHBJ LPSURYHRINQWDFXUWREDVH®LQH (7'56
RXW76WHFKQROBWDRIGB HV L MpMeHoaw E\  OHWMWWUMWHWHIEQR!  (7'560HWMWXHQWUHDWHG
UH VW RUAMQQIF VRIIRSO+ G H K\ G U R JHIQDROWA R J HVHBWHHN — VXVWDILRPBHN 7 KHVU DDA R
DP XW D W QRKH JHQHXLD76WHFKQBOEMHRU@HPRQVVDUWWWGVWJL@LDUEN)WJW—IURDWLRQ
D O ORRAM | L F HSWH VRADFRLQV R F K RIGIGRADE @ Ly IV KW U X FRYW K BIH WL QIDU H DHVHB S H F LI MFIDHO O\
GHOLRRAHVVHQLER QXOFQAERE1$WRBRO\VRPHVROXRIMW KWHHWUIQ Q OCHHIXIMY KM K L F NRIW K ¥
ORFDBWKPALWRFKRQGWIDFL DO ORRUWEKH QHUYHEHWD\HUEKLOHQWUHBVWHARR QWL QR G
VIQW KWVID\Q VO RG IV\W URQDILSD REOARE D O L] D W HAG U LRIUD @\HRH S R UWRIH G H L PISQIR Y HRIQQ WV
RIW KPLVV PQW R F K REUGRMLEQOQKPD W BRLW K H T XD RIVWDARWK  DQGEZHHNED GG L WHIRQV R
PLWRF KR Q-GEM @ WHRBXQT 6W HF K Q RWRBQ O\ REVHUNKIW RI5(9(56 ¥ XEMB FWVHDEHOR QLFD OO\
HILVWIHFX Q RE&REW PRMAVE QW R F K RRUGRWLIDIGFY O H BBIE WY BBIUREDVHBRREDWRG L@

UHVW R BIPWWRF K RIQ G B WRIBRH VWBRUNHFW LY Yo P LWOREY DHYHORRXVHF RIK®lY HV U (B& 8 (
W U B LOQHEUXDU\VKRZYQYRBOLMB0(924 WUHDWHG

H\HMQGKDP WUH\DIWHROY LW PL\WDODDMHFWRULHV
,QDQDW XU BWRUXFRQ G XEVBB QW K H UDIV X E M B EWWRKIH $ PXWDWERQHYKIEO ORZHILQRWERQQURDEDDQW
UHFRY®BB58URPDVHDQ @ ROW\HLLP SURMB®H D V\WW'560 HWMWREK RIQUF KDLWABBRIRVLLP SURYHRE® || FKDUW

OHRHYO.VEPRMWRHLQEWHHDAWHDVYW560HWWIQUVK B IUGWB O EIDWXUDWRIHEHYEVHG RWHUFXURSDWK\
/+21 )LQGUQRE DU 3B W ISHRXW BRAEVE U H V HDW$H &60 D U B K SRVWHVVLBRLHQELYIDRFHBRYWMU

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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ZRUVHQYBQRIRLRWD GEHIREHILQWROIURY H5(6&8HQUR/GQHSD W LHQBKR Q VRIVL V DR@ M

EVHHN :HUHSRDWBGWLHHRQMMMWDQ GIZHHNY OH WK D/@®P R QWK X UDWIKRGH (56 (HQUROOHG

L@SUDQ@EHSWHPEHUKRZ VQY W IHARY BIRP S D W LAHIQMKR Q VRIML V ORENW ZHBIQGHP RQWK V

QDG®WY:HHN /80(924 WUHDMWHIMP SUREHG 5()/(&7HQ URSMWM GHIQMR Q VRIIWL V IORE WD H V V
b(7'56 OHW\WHURYD G VX VW DILURPE H N WKD@®RQWKYV

FRPSDWR/E&HHN LPSURYI‘H:‘HQ(VW'SGOHWWH%Y\)&;SULO W K&R P S DIQ Q R X Q/KAHEP SO HRW LR Q
7TKLWHFRYIMAHHN  FRXQBVHWRP SO HWIGIW K gUH v X E P PVHVREIQUMKK X U R S HOBIG L F L Q HV
GHWH UL RWRWELIRVH OW @ HR XU KHD FXVBKDVH ¢ 31 QR0$ IRWKER P SD @\EBG R GHR 2 4°
/80(924° *6 WUHD'I\XVH-KCHUWWEQOEDVHOL%_HQDGIQR—CQSI—DUYRMO-&:SUHVXEPEHHMH_@J

E\  (7'56 OHWWRBSDWHRG (7'56 OHWWWU Vg yR FH GXIDHV WERKEBUHSDUBWLRRQUNHWLQJ
‘HHN 7KW WUHRIMKELODWHBRBHUIWHKE pxwKRULDS®ORBDMDWS RQD VHRELWWXFFHVVIXO
PHD@&9% GERWHKHVRVH\HWREHL®JI FKDWW FRQFOXWMERE S DIQ O R X DWIKE P L VR ROE $

‘HHN WRQ FKDWHWMNYV DQG ,DGGLWLRQ  |Ryg0(924° RGHSWHIPEHU /80(924° LWKH
/80(924° WUHBWHME SUREWE O L Q IPAHDOAQ J I Q) MK H UDHSY H OR\SWKER P S DIRW KWIU H D VRR H Q W
GLIIHURIQFH7'S6OHWWIRQDGELPLODUBY  /HEHHUHGVWUAXURSDWX) DUDEWLQGLQJ
/80(924° WUHBIWHME SURKWDE O L Q IPAHIDIQ J 1 X9 v HRIWHNEAS X G GIHQU H Y HYULWLGFRIFHK K5 L Y RW D O
GLIIHUFRHQFI(I?'SGOHWWI'FRQ‘DGZIHUDOURSRUWH/\?BUUB[B\O(924P LOXURSH6 &8 D QB(9(56(ZHUH

WKDW RI5(9(56(VXEMBFWVHY&SEIURRDGLUERPSOH@ HGS D W LIJRW X RV BIKIDOEFH H@ Y LW H G
FRPSDWRG L@ QDWXLIOARMXER QG XEW HGywgp UW LEQS B WYH WRHIPRZWISS \
6D QW K HQIDG G L WHRRQ G X PWR Q@ F OV @ XWIRO
IXUW KBUY H VWAL BB WOID HH IHIFSE V H U Y GER W K
N /B0(924 WULDQ® DW XKDV RWX GIRNQD
5(9(560D QX 6&8 WU LROMLW XTHIHSRBRWMIGW L Y
, VWD W L VWL I DD ORFP®RO Q LFB D@L QG LXIHUH QF H
SURRIB0(924° '1$ WUDQURRQH\ W R KRHW K H U
v EHWZ ML V RIX@/ F RFBO (924 WUHBWWEGHQW V
H\HIR O O R XIQQ.D D WQW D D YLLWLHFBADS R Q P D W H
0GHWEVVERS CLRA KR Q L O MNIRIPRE N H1y D Q8Q W U HIDMH.G QMDWHIK R Z8 GR I U HYQ GY H
WK KW  HHXQQL O D WIQWINERAMB0 (924" ZHUH » XV WDLRSIUR Y HRIRRR QWK WRRQWK LQ
IRXQERFRQWIB0Q924 '1$ WKBARQWEBMYHU  {QWWENIMEYH B FRRVUNIAD PHHU LR G

L QM H A\@ GR G WKHIG L H VR/IWRMK H U D S H QWM. F XQWUHBWHSEWORQWK WKIKBLIITHUHMFDPH

0,
WKIFR WU DIOIDAHALLS @i p S Qusurcom v D VWASTDIGER QWS 0R QWKW KGHL |11 OF
tZ HH RYR X®K DIy,H5 (9 (56 W UD QY 6 & 8 W UZ D®O

EPVXl|LFWRQ&WSR@WDUNHW«.\@MRUL@W—LR@QWU EDMH ERWR/WKY D W L VWILE DI G Q W

(XURSHEQQRRE EHOLWMKBIWEH QHRUNI (92 4° Oa;‘/;VOLQLS:ﬁ%%)'%mﬁz;JO%RU (7'56

W UHD VWRBQW YIKQWKIMDRY @ G LRV WR Y HR Q VKL WG
OHDGLRQFUHDXWE QRPE Y HUD®ORIWLIRU - BHSWHPEHDQHEPHWD D QUM KIDW XUBW R U\
DIIHFWQRGL Y L:GIXOIDYHR P S O IDWKIDBY H W U LRDWD RIHEHBHUHGRWWURXURSDWXI\ZDBXEOLVKHG
/80(924° LQUD QIFQH b/ X EMEEWDARR QJ VWDLQ/G R@Y W KR XURDIOXUR 25 KW KDKBHP IR GVERD)ORQDICH

W U LZIHWSHX E O LV@ AIGH @ B B Q V O D W& R EIDYBQ SDSHULWBNHKD GORPXYW KRRQWAHNRQILUPV
2SKWKD O PRIOMRR X URINK BPHULBFQGHRY ~ WKAHREZDWN SRQW DLHROBIE R YLIGLD W L HIQBKY
2SKWKDOPFRORUGBORQVWUIBWHG24* ZzDV ~ PXWDWHGH QHKAR VAR P P RQ XR MW KGL V HIRAH
ZHOWROHUDMWHER X QH[SHPMMHED WP HQW H PG Mip B & O GHAR VRINL VRBR®QO® VWLPDWH G
DGYHHYHQ@RYHULRBY HHYH QWO DWRE H HISHULNRP&EJ IR VKEBRYHU\

W U H D VRREHURF H ®XQGBR/ X VS HR W H B HF WHIGR X YR UPR UK. Q | R U P DRV RRAYL Q WMADLAB O R W R FRIGIV
DGYHUWWIDFWLHR GWHO L WKIBH0 (924 KDWKH 6HFWLR@2XIHDBURG ZDWGL GDONH24° IRU
SRW H @/\E BB K UW WH UDSSS U RAAMWG)HS |RW KH W K7HJ H D WR HHQ@WER W KEHJ LV W IRIPX PRIQ W

W U H D \RP HZLW

*HQ6 LUK RWKB® D W DWW IOR BBIRVR GHDAWLR P

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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*6 | RW KK H D WRPB3Q W

‘H DUBHYHORGLQURWKWUHDWAGBQWHIRVHV IRDSSUR[LPDWRHDTO®VRMDWH YW DYH HQ
SKRWRUHGHSWRNUWDKMILEROXEBQGUDJH WKIZHH[SHPRW QL WEOMQW ED®IOS  |RWKH
UH O DRDHX GBIHU HQ H URMBDR QZ L WIKQ G LW K R X W U H D VRISHU@W D Q'G

JHRJIUDBWURBES :H LQLWRBERKBW X RIHV x5 K DWH F H RUSEELIGH V L J QIRWIKAIG HD W P H Q W
W KWW U H D WRAISIQZK L KD (R U S KID® LRIG LV HD V HY| 53 | Qi K $1Q L WEWED \B B'®/ K (X U R S HIQ R0 G
FDXVEHBX O WRLSW B W IBRYGHW W H QHYYRO@WHKG! b G v D WFKHHBLPDHSA L FS.OM@RX BWO3FOD V VL IIRRD W LR Q
YLVRDOZIRDY HUB3ISD W LEHIQIEQS H U L HMQRMLBRRQyy Ky U H D WRABILWV KK UR SIBRQRAX WBBUHFOLQLFDO
ORDVR X Q@G X @WK Q WEHDFRPE QUUR WG H  syRRI RI FRW K BEAGH P R Q V WAKODBAH GF D Q
RI WR 53LWKMRVILGHVSKHDIEG EWDRE |1y WRLIMAO V L WOWKINMAWR ED LRIGBIQ G R Q
EOLQGIUBEWYHORBMGERIQWKSUHY D RHRERXW k x p pKU L P D VORW KSIWH F O VQUWEEIGHK/D YBIO V R

bP L O CBLHRROS/DKAU R X MMRBIRW OQ( X UR PR W KH i v WwRIVLHEE QD YIL® UWEE O LUOBVWL GBI ZLWK
8 Q L WBH\GD WHKBHU H Y D (RHSBRAD S S U R [L FROQMIRO\ G p R Q V WHU DHERYSR W K HYLLW ¥RROUWH[UHFHLYHG

DQRQHQ  DQWKHFLGRIQABDWLHRMKY psgyRQMHFHPBHHU IURMKS. & \0H G L F LIDHY

\HDUV DQG 7KHUNFXUUHQRAPLVWLQJIUpOWEBRGMHIXO BWRQRW+5$IROOEIHG
WU HD WR#BQ W W K)H H QEKH QB BIW L BOIDE M G MWG L F D A MBIW
*6  XWLORXMRYROWRJIHQHFKRVBORIWIRUBURGXNWQRWK160L@Db DQWKE6 )'$ LQ
2SWRJHQMDELROW HFK QUKRGNY RKMUDQVIHIX I XV W WRRQGRFMDNHFOLQUBDEY® YHUHO\
RIDJH QMKDWQFRGRQOLJIKW VISQRMWERIONV H DIIHFVEHE G/ X EMHFQWA UHDWKIBL UWAXEMHBOW
QH XU F@ D\OBVH V S RVRE MWL P X C2DXWBLCRIDVRR U P 2 F W REE H U5 H F U X L \R RVHKIW H QRRIRROMNS H F W H G
RS W R JH QHWDAULIBNMW LU@MO OEIRQRY5 *&V DQG WRH RP S OHY KRG F RKO® I
PRGLMKNRWRSKRWRUHFHKEMRBERWVRRQIHU 7K HDpWBDIHOWR QLWRWRRQUE0% FRPSOHWNG
DS KRW R U H PHERVALYE-RKH D OMIBU HVHE™WG v {EFRQGDQ@BGHWN Y LREWKRQJRLQ21((5
LQGHSHRIBRVSHFXQGH U DN RQIBKLWFD WILRQV 3K pyH FOLQWERD'G  *HQ6LJQW¥BORGXFW
HQKDGERB @ [WHUZAQ D O DEOHGHYV L IINHREI JOH V5 1y w L @ILIWPIVQ VBB VR H6 0 %F R Q | L UNPHBHE V H R F H
TH GHY HOWSHERD J OHRYP S OW KGIL KWL P X O D WH-ARQ | HW V X RIW KVHH F REIRGK FRUVWK UV M R V
XSRYKMWUDQVCXFHERRIDIDY G [SD QG VLR QYD RKHFHIDVHQLQMW UD Y QWMHRIQRQYJ YLUDO
UHVWRUB WHRQRIYMHFKQRRREELPPHGLDWHAHRPBQ®VHBZHDUDESWMURQYRMOLPXODWLRQ
ZKLB*H W HPDWQAKG U$0' DQGS $SSUR[LPDWHQ)Z mugm b Q2 MAKROAR G L | L ALIRMER @ WIRE & O

tP L O GIHREWEHI | HFMHBR" L QVKEQ L WBRMD W H \(j 4 F U X/ WHIQIBIRE FIRIWK UWHHE M BB MM B H F H L Y H
ZLWBEORBEDEYDB®HQEPH O CL®GUS 0’ DFFRX QWY koD [ L FAFORHH Y J

2X0HFKQROPW IRQBNK$ISSOLFDWLRQV

‘H EHOLRIXWQWHJIJWHFKQRERIFRPELQHYH ,QDGGLVRIXRIF6 DQ®SWRJH WHHWFIKFOR @R YHH V
WKHUDISWKX ER UM 6 DQ®SWRJHQHIWFIKRMR O RSRW H @\8 § DOF R K MO/RWRM UQ L \WRLAXQV HY HU H
SODW IRDW KGR W H QY& H B GROUFHHY WWRKXD F VRILR QU H WG Q\DIODI H M O LRHAA6WH FK QROBWIR Y A Q
UHW LRHOB VW KH 8V RUSKRWRUHFPMB IR Y W L W\ L TDXEHL. QVBFW LWKDOPWW R F K RSQUGRVALENOY R
GHJHQH W QRVIGGY® HJ DYLLQ/ LR G DW L MKMW HEW KL WR FK R @ G D ER&BW Y H O R B RVHIGHD WIRRHUIQ W V
LP S U R WIKPHE D CRIWK HDLLY% M\ R R BUQ L WU R G X F W/ KD QL Q G L F DLV lY R@BHIGIRWWKRL WRFKRQGULRQ
FDQGL/@BDNR 4 IRWKMHUHDVRIFHDIMZHEHOLHY HQ F O X\GLRKD GH. V H DWHAD UQV 6D QUGHU PRXHG
WKRXW76WHFKQRORWFRBM SSOVRGHDWPHQ@WYHIUW HDQBR VYV PROHR P P FEQ V R U\GHIKV
IRU+21 FDXVE\®RW KWILQ POXW DWILERYXREXQJ 3D UN L QW RQHDMY B P \R W U RDKAYFED DURRY/16V
VHFR®BLSURGKFWG LBDWMWW UKD GXWR 6LPLOZHEHOLWKHWQWKHUDSSURRFKXU
PXWDWQRKH JHQS6ILP L ODKEHO L\M K B6NV RSWRJHSE IWRRKSMU PW WM W U R GRIFWR\RBL Q V
XVLRXBSWRJIHGBOWWAWRG G UBIYBLVHRVH VHQVLWRYIH KW LPXOKMERRIDESOLFDEROLW\
SKRW R U HG i BMORHUWMHWD B @ OKAHW L RD@BMH L Q G L F CRXIMRV@ KW K D OW R O BYBIH F H SWR Y BIK W
HQWLWHDQVIWBDEDHR B$ RIIHULRRHD QLQJI XMV LP X ODVFKFR Q J H GHDD@S Y WQU H D WDRHR W
EH Q HWIBWK HW/IHV H DWKHRMIVMNVHL J QL IXBP@W GLFD O DIJRWUWWLP XODWLRQ

QHHGYV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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‘"HRZ®WDYHFOXVLY OQFBIQY WG O U R S/KD\V®BS H F D RWHKRIU S KW RUH21 DQ6&3 ZHEHOLHYH
ULJKWRYHURQUO76 DQGRSWRJIHQSIGILW VR UMD L P LDMGHAED U J M WV EDEMSD U N HRULIDIQ L ERXIOREQ
WHFKQRD®BXBX U USIQRG KB QG LG QMGE/L W L REHD E OWHR H D¥ & H F L DROSLKH W& D OPHRQ@\WBHWA/K H L U
ZHKR@BUOGERBHAHUFLDOIL] BWRXRKHFKQRORBIDWLHQW V

SODW I FBWR\G X P\W G L CDQMGHY H O R SRIRQGWD P V

2X0DQDJH DHEEM H QAMDIR F

“H EHO LVARBHK D YO L J Q L IER P NMWDLGAWYLDYGRWD J HL U H F RVIRQUV WG MY BIMY IDRQ@&K D LURDM)SDUW P HQ W V
DUHVROWKFHR O O HWHVYHRIRKIBD QD JH MH)®BN Rb 2SKWKDOP R@/RK HHQWHRV S L WDIDWHRQD O
VFLHQWHREWNKEH R W H F KIQQREORYW H F L I LGIKHO\G ¢ 2S KW D O BRIGRILLGIH 9 LIJIBIWK HBRWKVFKLOG
D U HIR'S K W K D OP@BHRIMK H UDSE KLHHFXWLYBSKWKDOBRRO®GDMARQD)WD Q 5 HQ FX® \

21ILFPIQBR |RX @G&HUQDOEK 'KDRYHWHDUV 'UBDKKODYOERHEBESRLOMHGWRINEHSDUWPHQW
RIH[SHULHQWHKISKDUPDFHXMAWBD®VDQ RI2SKWKDOFRWRSQLYHUWRMBWWWVBXGLEDO
HQWUHS 2MEHRHWP E HRIR X H [HF X \W DQID JH P H Q& Q WoKKIFIK[ S H U L SIQBIHY U L WILRFD@® X BIR WDH 6
WHDRDYNMLIQLIHBOWLHQRKIBLVFRYDHIG DQRBSWRJIHYHWKEOROBRWMIRYEYI OMEBWWDQWLDO
GHYHORSPIHPWMWKHUD®\GRSKWKDORRIXRIWFURVV GLVNQBROE® DU

SURGXPWAR IRXQBMY $ODK@O 3K 'LWKH

285352'8&7 (9(/230(173,3(/,1(

2XBLSHOERRSURIWEBRHBGRGKBRG L GRWHWD UJHREKQKDQGHKUR G H J H@ HUHDHMRZ
WKAMVUHDWRHQWKW WK U BIWHRDOHQ H U D WMYHYG AP D URMNGHYHORSBROWD PV
GLVHDWRYHWHKMWSXUH F O LGGH FH®R SSFHRIJW D P V

Product Expected
Technology Candidate Indication Research Preclinical Phasel/ll Phaselll Registration Approval

: Phase Il top-line data

i reported in Apr (48w) & Oct (72w)
LHON ND4 Gy 420215 014 ang in May 2019 (96w)

(EU)

®
LUMEVOQ' SCUE: Phase Il top-line data

g?if;%\f: reported in Feb (48w), Apr (72w) and
B k Sep (96w) 2019

; REFLECT*: Phase IIl recruitment

us
MTS platform (us) completed in July 2019, top-line data
expected in Q2 2021

Initiate preclinical studies following

GS011 LHON ND1 GS010 Phase lll clinical data

Undisclosed
Mitochondrial ~ Undisclosed
Target

GS030 Retinitis PIONEER: 3" cohort ongoing in
(FDA & EMA % PIONEER Phase I/Il clinical trial.
Pigmentosa ; 2
Orphan Drug (RP) Report interim data one year after
Optogenetics Designation) last subject treated
Dry AMD &
GS030 Geographic

Atrophy

*Conducting this trial under a special protocol assessment with the FDA

‘H ILOIR® HJIX O DEWRWIRY B 92 4° Z L WK $ SURJURVR/X W QW H U D EMWIRKNX O DIWKRAUA R UL W L H V
LQXURPHWSODQOQ®G SWHPEHUBXEMWRWKH /80(924° FRX @& H®W H Q WHLDD SR V L WLARID
VXFFHVAMRROOHRIWRIQE ()/ (&7 FOLQWROMO DSSURYIXGREE® DQIGQ LQVKSQLVBM®WHV
FXUUHJOHMRR ORUHIXODWRWEY DB HS LQ VX E MEFEZWM WHR)Y D U LRIVWD\F W RQ I O XRKLDQQIL @V

W KBHD L Vi MVD M@ MHH F RGP | "HSHQGR@XH UHJXO0ODWRXNLU HPHRONMNRGEBD Q RW K Hs

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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WKH$ RIRWKHEW R S HMQ X O DX WK\R WIQNLKINY UHJIJXOMEBURYP®RPPHUFLO@OPH® )RUWD
RFFXUURIXRH[SHHWHGWWKBSSURMWDRFHVVGHYVFU IRIWXARF WRHGH F W LESQ VINF W RUNVKEL V
SUHSDURWRRRHUFLDRIRWWHBBOQRIZKLFK 8QLYHIHIDLOWWRFXPRQW

FRXIORGS DREXD QW L F WBIDPWHIBDG@ B XD E L WMRNE\W D L Q

F(L(7+(5$3<17+((<($b(// 98/,'$7(' $3352$&+

7K \H DY D O L GADDAU G WWDRQUH QMK H UDXSW RWY REVH UNRHG! | LF DR\E DIHWKHEORRG REFIXDWLH U
DFFHVVLERDEDWRPSDUWPHQWRGHDWWRGHH Y MQBAVG HV SEIENDVGH P LRIDRERQOLQLVWHUHG
LPPXGHILY L OMIBVEXOG G L WIRRDQY LIDYD O L G D WYHHGF WIRKUW/R X IWKKRHR BHL Y FAQKUHP DYCROD XRPW KHH H

PD QXD FWURFHMF WRDWHR®D GHQR DV VR FWIKIMHRGXRIMH F \@ R U GMBSF K L BW K H U D S DENEF
YLURUS$9 DUBHOL MYAEIGHVSHFZE OO\ WRIG ORBHG X MIKGP R XRMHFW RTUX MBHIGPLQLVWHUHG
W U H D WH. QRHWHHW LGLIV®I DEHHAD X$\819 LVD VP D O O W R/ KD W LDHIBM G X BIRQVH @ WIVWDHDPLLAAH | H RWV
UHSOLFDWLRQ UBHIDER € GWD W IORIGDOZIFOO LPPXQHV SR QGG LWHKRKG XFRGXPHT XLUHPHQW
GRFXPHQMHEAR I TIOM H F WFROUVG L U HIFQWOH F W IS G R Y LXG/EMAVYKKIIG Y D QRIBPB O O VFQOIMD FWX UL QJ
LQWRGH V H DWLH/® ®W K HlLIH FOBHORQ LQYDVLYHDXLUHRBQ MWW DI@ER W HBRWFAHOUFLDOL]DWLR(

2XYHQHKHUBSSURDFK

% X L OR@QWF L H QWS HIUBVQRSCH. QBB O LRIR¥WB ~ WKHRQOM[LVWWRF K QRWRDSAHUP LRLW VL Q J
WHDREH KDYIBHYHORBHRBS URS UL MWHFKQRORJPLWRFKRQGRWBIADND FWLYKRW WQWEK H
SODWIRGBYWQ®SWRJIHQHKMMMHFKQRORHMLHVPLWRF KR QWRUQREOMIH VW R RDPLMRRFKRQGULDO

FRPELQH®KHQWKHUD S\ EDSAHRDFEED YWK H I X Q F VOLHRFGH VW B B W H QWL BB WU LRIGLV HDV H V
SRWHQ®H P BUWHDRGAK H ULHPE\U RWIKBKD RUW\ LQYRGHUEEWWH WRFKRQGULRQ
WKLY HV i 2XUQRYROWRJHYHFKBD® O R W SRHIPP WKH

i 2X076WHFKQSRIIRAD R OFRAM L F LHGWH VML R Q LQW URGRKISW RRV W HQ V LWMR Y HKW/L P X CDQ/BL R Q
D PLWRFKR QQHEDDF W IGHOLYRHB51$ WR PD\ KDYH URDISSSOLFDEROQ®LFDWLRRNVQ
SRO\V RPRADIMI KR W R F K RQXGU DEBED/OORZYV RSKWKD O PRGRW K HWR/MDW KW HFH S W RYIHI KW
IR W KWH\ QWK WWIDWQ V O R & DWW UR@IDQ$DWERQ VW L P X O/DMKRRQ J H G HW DIHHYMQU H D VDRHMEQ W
ORFD O IR DWKBRWY R F K RSUGRIALGPRAD W B L [ YDIJRWUWWMLPXODWLRQ
WKMHL.WRFKRQ EHRQMKRWU7 6WHFKQROR J\

2856($' 352'8&7&$1','$7(/80(924P)257+({F5($70(12)B+21

‘H DUBHYHURXID@GBWHFKQBORWIRBRYHOR R U S KOUWDGH V LJ QIRWARO2 4° L QV K&HD L VBRVD W H V
/80(924° DWW UHDWRMHQWG XWBP XWDWWK® DQ®KHXURSHMQRBO(924° LVFXUUHBKLA\J
1' JHQBIUD PHW R F K RIG®UHBRIOFHW K BWDVBR VW X GLGBIGDN HF O L Qi B D:BIOWH S R WNARFSG G IDQWD
EOLQGQBWNHRQGRXQDGXOWVEHOLMMDW IURRXBKDNHFOLQUBHDIONE6(LGSWLO DQG
/80(924° KDW KSR W H Q\& BDKDH UW WH UDDSSS UR Y H 6(6 & 8 L QH E U XoD U \

E\WKH$ IRWKWUHDWAHQW :H KDYHHFHLYHG

/[+212YHUYLHZ

/+21LYDUD BB W H UIQDKOHUE W HBDMMVHG H THFW W QW K HD B L OBV XRIF L BI® 8 W L RIQEDQ@D QFLD 00\
LPLWRFKRIHUMH\) ORGRWURWHRDQQD $'G D Q¥ KTHX D GRLUIGV\RHS D W L HLQMKZ 1 LV H Q H LSRR
GHK\GURJHQDVAD X VNG GDHI@G UD P ORIV~ 7K IR Q VRIVWL V OR@ XW R+ 21 W\S L RFGGELHWW Z H H Q

Y LV LORHD GALRLIO D WE UQ@EHWWK DIHDPKLFK DQGHAHDBWJHKHR O O RZADUMWMHHSUHVHQWDWLY
UHGXBBW L HDQWRQRE GU H DOVGDW\M KSD W L H Q VRV KHHD LRID VRIML V IOFRR@ XW R+ 21 D\GHV FUEEH G

DE L @/I8M U | RADROAD I W L YLIQAF IORVGILFRU QI DJEIQDNOSDW LHQ W V
IHDW)XOUHMSUHVVDRG & L WARIGFD X VSDWLH QW V

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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/+21L¥DXVEHGH | HEQIMW R FK RGIQUIIFR GRQJ &RPPR QMO IORRY W H T X H QWMDKOR RPIIDW LH QW V
SURWHLQ®H 6 G HK\G UR JHQDIMHR WHURD/UW UHSRALWX O W EQ DRXRO Y BIEW K LIP R Q WIXIW H U
RIDODUHE]\PHRP S QYR ZDQMW KBIH V S L UFDKADR Q\ R Q VW W H.UPHV U FRIW KRS VOLHU F BIW K ROLIQWDLQLQJ
FRPSIDRFRPSQHBKLAKD FWLRWRL W R F KR Q G ULRRRIHP DHOOCH PRIBKW L S X HWIDRBED M RRIS VW L HQ W V
&RP S OIHR QRIV HY HUD OFRR P SO B HAH VIRMKH  ZLWWKKIH PXWDWHRROHJEOQOQR® RVIDWLHQW V
FUHDWIDR® Q RW UQSK R RII/BEKL LMV KRADLQ ZLWKIH PXWDWLRORBWHFRYHUHG

HQH WR X ZAN MUGH ORUIBH I THUHQWQFRGLOYR U S D W L AMQMEIM OBH W Z AWK U WH F WE G

IRWK UL+ GHK\GURJHKQBHHDL Q MHRE2 1 VHF ROIGH F W\HIBY H U D J BP\R QW R & K&GX UD WL R Q

WRDQLIHVW' DQL 7UHDWPHDEMBHWLQREWW®R(7'56 VFROMW
$ O W K RWKIHE Q HRAKLVWD W& B B VA R WR X JKHEER\S \ PRQWHRYV HOHWWSDWLARQKYRUPDLOBBRL W\
/+21V\PSW RPMO P K QWT XOH® \WBHWLDOIOLRYFRUW  RU HTXLY MOBHZIW5 6 VFRRH

FHOAW5*&V 5*&V UHFH YW XIDOIRUPDIWRRQ DQGIDHW WHWSHFWLYHO\

SKRWRUHHAHEERRAO/H PWMLY QOB Y WROR UP D W R {3 b w L HIQMKER VW Y FYW M IDFRRQY'S H F L | WHKIROY/®I\

U RW KUH WW W BEHU DYLLE@D KRS VRIHFU Y HHW BPHR QWK V 7 K g D Q GRWOYWHQ JRUWMH{ D P L RH® 8 B0 RVRI
DIWRQVHH#21 L\DVVRFLIZDWEHGL J QL I WAOL@QWQ L QYK HR BH Y H/P DLPG UR Y HP KEIRU R L QURR1T1 WK H

RV KEH& OD\EQFWKSH & VG HIHQHUDQBIR  (7'56 FKDWWR QVKH FRIDUMP S U R Y HEP\HIQWH R
ORQENWUD QV PMW\KEAHIE. Q K7'560HWRMHADNDERVLWRYBE@QX QFWLRQDOLW\
3DWLEAQWHK2 1 W\SLAXOIUY ORE VYIS HURRG D QWX D RUOALY H

ZHHNMWQBY HUZKH CEFR\VBIRBY UXIO W L PIDIWHHFON H G

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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7KHR OO RRZAARVHPXOSEHH S LIIFW R VYV VRIWWKKBRP@QUG W L Q D

° .,;;_3 . <~ *
.IJ. . = .
= b
l* » Rods
Y4 *, .
!_' . B ;:;‘ A
' j‘l\; - » Cones
& S
‘Ll- .,:‘_ . o=
r&‘ i _, .
. | .
Pupil 4 - -
Ve . -
Vitreous @ ‘ : S ‘a--a.-‘,.-'
Lens S -
I Owter
Optic nerve o
Optic  Retinal Interneurons Photoreceplor RPE
nerve Ganglion Layer Cells (PRs)
Cells
(RGCs)

7K©® D\ RWUH WOLIOHD. V ILEROKIH. JKMOQBIQW KHHS WQIHIB U R VYV VRIWWHRQ F O X@IODIEHBD@ WLFOH V

1R(I'HF W[LLYWMW7 KU DIRMWHIH H D WRReIHQ W

1 RW U H D WIFRHJ® VIVK D YB-H HIDS S U RYQWGEQ LW H GH | | H RWW K DV H W 2 H H@H P R Q V WRUD W X GLLGI G
6WDWHWWNURSBQOOQRQKNURSBHIPGLFSQHYF\ UDQGRP FJBIGQ WDIOBO0OV$$S XQGHHW[FHSWLRQDO
RY0S$ JUD QWDHIGI H X VPK R U LRDWS RRED[RQH FLUFXPVWDIHRP S U H K IEQWIXHERBW RY LG H G
,GHEHQRYGEIM[FHSWILRIG R PV WDIW H WO W P HRDOWE K H U IV REHS LW H Y L HZGIGX V& ®I\ D V WHKAHV
IRU+F21 LGHSWHIPEHWKR>XUROLQWVADQON FDQWN EERQEDAF® QQNEMVVHBYRKFEWXUH

0D U NS R UWROQHAN

/+21 LWKMRVRMRPPR® O GBXVEH\®LWRFKRQGULDOLQRUWKHKURSHURS WMERUWRHULFDQ
'1$ PXWDW:IHRBVWLRDUMRFLGRRQFMHL WEH VWXGRIHA21 SDWLHQ®WIVFMDKIWKH PXWDWLRQ
DSSUR[LPDWW@\ QHBDWLHQWRWHKNLIKWDFFRXRWSWR RU+21FDVH®VLBRXQWUKH YV
H Y H\UH\DLURV KBH) L VB MV VK UR B4+ 1 LMVWLPDWSGRSRIRWMER® X WD WKRQKHDQJLWRP  WR

W R D YIHS U H Y D GRHEQHFW Z IRIQ® Q DQBQHQ

2XBROXWSIORD2 4 | RW KW HD WRIHQ W

/80(924° LVGHYHORMSKHIIR RXKMD76 WHFKQRORIN+21GXWWKIH JHPXWDWILWRVRBRIOHVV
SODWIRUGAGHVLIWRGE VWRKIHKQ FWRLIRE' + WKRQWHI DU
/180(924° SURGR[FWGLIG\DW\H-FRPEBQQ)\QWWRUWGHYW(BR(3324P ZLVBRWHR@YDOWOQBFBXGLQJ

PLWRFKRIQGUHQERPELQHWBKXSURSULHWDU\ 7400 DFEKMSIKMXKDOPR® R QMMNBMBUHWLQD O
WHFKQRIDRUGIHY HORSD(Q24" IRWKMUHDWPHQWoMHFEWLRQV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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T XVRIWK$9 YHFVWRUEK KPHR WW X RICHIEH9 V T LQMHFRNVRQ I RO XPHNWGXFWR®BLNHORKRRG
ZLWPB GHPRQVWVYVDWHNEURILIDHGYDOLGDWHBSKWKBERPEBLFDYWERQV
PDOXIDFWXBER®GGLWKRRUHXUUHRIO\ i VPDUHI XYRIDEWHVXQ@WDRIPDQXIDFWXULQJ

ULJKDWW D WG DQ & KXQRUR\DS\PHQWY K HIROORZIP@I B H S L AVKW F K H P DGH\FL RQ

~ DVVRFEDWKE H /80(924° ZKLFEK FO VKWW HBLW BHHEGR/ZLHP D J H
i VP DYOLQORD G P L Q L VAHFWHIBNKRR N \VWHP LFg( (924 DO ORI L F HEQWH VG REHQOF ORIIX V
LPPXQRORVYISRQVH DPLWRFKRIL®WGL. WOSHHQHQFRAGR@BURWHLQ

ZKLERQRUPBORGXRMIBHLWRFKRQGULRQ

ITR PCMV MTS1  <DNA_ND4 MTS2ITR

—-—Ju]

,75,QYHUWHBIL5GIDOBQOI3URPRMNWWRPHID GCRISLARPS OHPHIBWIDU\1L$'+ ' HK\GURJHQIEXR LW

I 7KH1' WUDQVUWMOBQMNMM®WZROLIJRQXFOHRWMMBEMHJIWERRRE ORHW KUH V S L IFIK\DIRPY GWM R
VHTXHQFHNHUDVWGE6 DQBG76 LQNVKBERYH UHVVORWHO@QFWLRQ

GLDJUDP 2XWFRQVWUKIFSDIRIY W KDQF O WEKWY R7 6 V
WKDWEW W D WHIMIGRIX WRHILW R F K RRIGRELDIDQ Hp | w R F K REOBUDRIGK D U D F WAHGHQ HMXBIW R U H

ZKHUBWWUD QVU@MWWRH®W RWHLQ R XQJ7 6S O D W DRAMPS L E\WHIG O O RZALOH
i 076 LQUXID@ORKH SURWHEBNUDQVSRUWHG

W K U RW KL W R F K R RISRIELREDQ W RPD WK H U H

Gere
encapiuloted
in AAY %;—w ?
MTS TS o
D % e . S
' %Sm‘-’\: e

mANANDY

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W



%86,1(86 (59, (:

&OLQHNDPO R SSRHRQWRMBB 0 (924

‘H KDYFRPSOMWHS/ D3KDNH FOLQWERRO WKOMFHVKIDEH ZLBDDOWBRRSRBWKE@HFWYV
/80 (924" DQRXW ZIRR VG Y D GKIDE,HF O L QLEDIOYKRPDLQWDRVQR@ '560 /| ORVWKHURSRWRWLRQ
5(6&80Q8B(9(56(UHSRWWRISGOHFHQWYVDQG VXEMERWDLQH7'56 OHW WHED V H MLQUBAK H

% R R W/ K HB\KHD I,V U IDIJGH V L DUIBQ G R P L] HSSU R S R URN I/ R © M HZEWEKQ H O D FIXQLRA ¥
GRXEOH PDNDIM G R QVPXRWQHEOQ WHBILMO V &R P S O H P HQIW IFEHW UZLFVQ F ODUG\ R P ¥ WAHGD O
(XURB B KBHQ L V6 M/ W HAR 1 V X E M BIEWIAKLH I L H ORGSWY [ERRIX® U MGRFPHR J U B B2K€\7 D Q BR OIRWG
PXW D W LRYEL V LORRQBY6 & 8 (K DM QUR O OWKGE MH F WR QW VB @ WL W (DYG &/1\ W ER@ ORIW L VHF D EHR
Z L VDR Q VAHNAL V DRR& @ HW K DIDR Q WIBWK UDVQ B Q G LV V H P LIDMEWHR € R X RLHP P X QHV SR QV H
5(9(56 KDNQURO OE M HIEWDKR Q VRIML VIORY' V' ) x qupi v XRIBWO( $ /Z H USX E O LIV@6H B ' UXPH/E U X D U\
EHWZHHQQG bPRQWHKADVHRRRXWHIXODWRU\
LQWHUDVWERBMRXQDYV DUHQFOXGREU
3K DI, O L QL& DIDO V

7LPWL QR @ VRIWL V IOFRY ¥ R Q V L G DWIEDEF W RU
WKBELOVLR/QWHUWKBUD S HEWMFRVEEH X UR
GHJHQH QDWIRYHL 1 D QW KiHH G B DRV K5+ & V
"H KD YWK H U HFIIRR\AM B Y D O XVIZWR M E MIHUFRAXLSQY
W K HW BIRK DI HF O L Q/ B FEDOAR QV KRHQ VRIWL V L R Q
ORRI® HW X B Q\H DK (2. DO KRG H | WouH [ LFp F\FHUHGLBMLEXURSDWXY FRPPHQEHWZHHQ
R1/80(924° LQHDUBIHF WREXODRVVRBEM pRwy © QCFRQVEKNWRRWWEWHDWPHQW
GLIIHWAMODRHWKGILVHDYW RRPSIMURWKHUZLVRS OURWXQWKOW KN RUVBEOBMME ROHUDELOLW)
KRPRJHQSRXBRGWODWLRQ SURIRIBIO (924° DQGH P R Q VERFOD\Y BFHDAAQ J I X O

2 X U3 K DN, H,F O L QWRLDONQW H QGE BW HUPILQ P SURY HFAHQW 560 HWWHUWRIOSE @ UHDWHG
\HOW ZHHNWRPSDWHE®VHO@POSDWLHQWYV

/80(924 LW@llHFWWW@H@WL@HYHUVL%
YLVIORDVVRFIZDWHKBL GXMWRKH PXwDwLRYRH[SHFVWKKRAOIHBRAGIEU D 8 DHVW U Bl W WK
VK DPQ M H FWKLRRZQY L P LIOFDSIU R Y HRRIH Q W7 ' 5 6

$bG R VOHH YRH @ YJ H@D\D GP L QL WMHEAH &7 .
LQMH E @ RRVQU MDBEIAD Q G ERGWH.@® BIOHR IH D F K OHWWHUYRJO$5'XHWWR KLR/SURY HRRHOWJUHDWH G

V X E MHE®B/R \OHH RH B0 (924 L @ XBK DY H OLQLF B WKMUGRORRHHWEW L P EHQR'G S RAHIWQNG

W U LZODO®/H W H U FELDQVHAGER X W F RIPIMAKWD | Q.G CL!THURQIPIE UR Y HIPQNQ WIOIFOU L8 0 (9 2 47
WR O H UDEEXIKDNALE O L Q\LF DO W U H BIWHAG P S DWRIGD P W UHH BIMWH BH H N V

7K ULPBIQ\G S RUY KB 688 (DQ6(9(56F0LQLFDHYHSRDEEEWLHRQOIMIZ HH N @ FW RHEH U

W U LLDEEDA R @6 H \&\R U U H B WHEFA LR & 9Dy D QG bZHHNWD DY VKRZIDFRQWLRAHGLFD OO}

PHDV XZLHABK(F'56DW ZHHEBRVW L QuHHFmmMeRQH HD QL @ PIXOR Y HAVIQMOBRRW\ (7'560HWWHUYV
HRJO$5L QW UHHVHBQRI (7'56 OHWWHUV

EDVHGOKGH W LDEGRW EH Q L DO BIEHVROXWLRQ
RURJ0$EFR UHKL FAXUB H U L VRGNV KBIX P E RU /RJO$5 LAQWUHDWIHGLP SUR Y HAHLGW

O HWWKWR@VKRA'56FKDDMEIKVHBWWD W LVWIFHHYERVLWUMMGOMEH HIH S R DWHIEN V
D Q D O%R\WKJ IKIDOEFH HIQG H T X 3\ BIOWHRGY D O X D WHR & SRLQWRY XVW D KQHR & RRQMFERRW KMULD O
DFOLQUFH@IGD QWU R DRBIHD VW7 56 OHWwH Y EMHFWY

EHWZWHE D\@BGW U HHD MDIEOI XWBRBNGHOLQH 7KH PSURY HPIM QWOFS LV@AKD P W UH\DA\X B G

7KNHFRQBIDURDEG S RARABMUGH VWHHQRY X QHISHEDVIRQVKGID WXUU BRI L IREKLFK
WKDWFHUBBI(®24 WRKRWKDWFH W@ QG OLPLSHOVERQ W DQHHRRILA S R LRH® WR

FRPSZBM VHHHOHW KDMF H L¥0H{G2 4 WR KRV H RISDWL BOWIRKH 1' PXWDWDRQWO
5LRUGDRW® D

5(9(56( GHVXDWY DQGZHHNV

,BSWLO ZHUHSRWUWRISGOHPHORB(9 (56 (R XU
I'L UKD HF O L QL BIDBD O X W WADQ BD/DVS | | L FRF \
DVLQLQMW UDYQWMUIIRNAR® 24 U$S$S9 1

LR bVXEMHER®RWLVXOROEX M R 1 /HEHU

(1ILFDIGG S RAMBWY V H\XWH BRIL [ HGR G R D Q D OR¥RW D U LDIERH $Z L VFK D Q UHRED V H D WE HRIL Q W HINW KU V S RIQQ/GH
V X E MHHAFIRVW KK E MDHFING G B P WARWH D VI IOMBEEND V H (RIQ B Y D COXFR YD UL D W H V
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7KHUDEKOREKR IWKPH DRX D Q UHRIPD V H DE QWR B BILVER WK H DS/ S 2 4° D QXGQ W U HDKVHRGHR'Y H U
WLRPBRJIOS$5
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&R Q W LB)LXCHIBWRHSULDROY HZADHEQDWR R V H ULYBHRGY W U D WWKUHH WIL@ R WWU H IVQBEG W U HD WWSH F L | WRKCHO O\
VHQVLD\GHWAH U ELIHIE0 L 5REX F@ QWHIDWIVDY R O XAPIM/ KWHH W 1 Q Q OCFLHRIAUNMG KWM K L F NFRIW K YA
$W ZHHNS&0(924° WUHBWBGQBGKDP WUHBWHGHUYEBD\HKHULWHFRQGQE S RMIAK D QJH
JDLQRQ@ YHUDJH /RJI&®QG /RJ&& HUVXVLQHWILRQDFHOMF X ® R0 XPHD V XIWHRE®D VHO L QH
EDVHOH@BHFWLYHO\ WRHHN GHPRQVWDMGEDGFHRIRIY RO XRH

, QD Q D W KXW @MWXBR Q G X EWS-DE W K H U DR | bPP IRW80 (924" H\HWQG PP IRBKDP
VXEMERR(DB®KH $ PXWDWERQHYKIBOORZLGIHV
GHILQRWLSRD WDEOHROQURDBO OB ORY B% 7KNHFRQBOGS RIKKD QUM KL F NRQWKID SLOOR

| URPD V HDOQ QH R\DW\ H PDFXBRPQKRMHKUHH WQE DIRE B D \IFURPD VH®RQ H

i ,PSURYEHBDWHDVW '560HWWIRBQ FKDWWKDQOHHN GHPRQVWWHWHG RDIVWHVRIQHIVOLHE H U V
D F X RW\ /80(924° WU H DHWHH\GK R Z LDFXK D QU@ K L F NRIH V V

i ,PSURVWHEGRII FKDLUAR B RIWRH LQE QR H DGV bw PD Q BK DI\ HVK R Z [E.D QLIQY K L F NHITHOADVG
OHDYM560HWWHUV bw P 7 K HF K D QLW K L F NRQW MMHP SRMD G LROQ W

%\FRPSDULVR®I5(9(56(VXEMHMDPKYHWKGY WKHHWILQDOVHE HOD\HUR EDVH QLRHMHH N
GHILOIRV&REL CD VO HDRGWI\HDWHHN  zZLWK GHPRQVWWHGMFGROR U H W LQHDYCHIUE H 2V W K

/80(924° WUHDMWHMEJQLILFROBMOWRFKLHYH80(924 H\HWKRZDRKD QIWKLFNQHWPD QG
WKWKBRDP WUHBWH®YV S VKDHP\HY wP

7KHREM H F WIHDH/O\BIDE SRZE WM KHI THFRMY - Q 0Db ZH UHSRURMRHEBEWLJXBG RWOLIH

/80(924° RQSDUDP HRHDUAK 2 H\GKL JKHVROXWERSURYHBWQXHHNWDOSDWLHRWY56 ZHUH
6SHFWUDO2KRWDERKHUH@®RPHRIUDBKR&7 DVNWERPSOMNID W L R\GIDQ@V W LOW X WHQ FW LR Q

7KMW UGB PR Q V W b D\IBAKEWHH U R DMHR QX RW X UHXHVWLRQQD(L B4 DUHOLDE®BOWG/LRQ

6L OB O EIDWXUDWRIHEHYEVHG RWWLUFXURSDWXI\ )LQGLQ@RP/D U BD W LEHRKR BREVEH B VHDWIHQ@ 6
0ODUBK SRVWHVUWL,LBRLHQELYIDRFHBRYWMU
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VSHFIMXBOLW\ [RQVOLUKK KW DV X SBWLHQWWHHN 5(9(56 SDWLHRSRWPMBIGP SURYHPHQW
SHUF H RW\LIRHDIEL GVBN\U | RAUCPIDCAW L YULHATIXH W L QUREDV H CRUYH9)4 VFRUWIPRPDLBSRUWRQW
KLJK DFXVWREKHHQHUDVEH OO EHIMPH VW S D W L B QWIRR RVF H Q WL Y QR IPIDF W L YE WM D Q F H
GHILOME VFIRWNQYFWYREMQHDU GLVIMOLGRRD FW L YWIWILIRY \GSHFH QLFHIBR P SRVER B 8
DQEBLVLRQ WGHSMQBB\ZAMDOPHDVXREWOO LPSURYHRB@WOUHEBMQEVHUDMWGIHN
EHLYXFEVWRFXGDUIQ®LVLRQ WPHMIMBHIZGO W KFR QI LU XYW DHQK G Q F HR HIEL OWRB\H U IR U P
7KHVYIXE VNP R DHBIJUHIDQMARR PSRVEWHH DFW L RIG/D EY\Y QUG G LWDRIAHS URY HEH QMW V
H[F O X & KIBHIQ HKUHDBOD BAKTDGHIV W L R Q D O QR WHBW KGIRIP D UGI\D H WIROM. SDW L WRW M
HOO DFFEOWRGE UFEISDWLHQW BHBRNXRMH\G CLIILFXEWHEDALRIESY H PHIQA B D GWIKLVQK H
PDQROLQLEDIDOWXIGOHRY D VIFX AVK LFKLNH DPQG 7KHUHOHFRRSD ULGRI(S6(L\DIDLQVW
/+21 OHDBRRR¥FHQWUDBARQRZWEDMOLQLFDOBWLRREVEHEBHGBWKH(,9)4 LDVVHEVYHG
PHDQLQJIXKWVKIDQU® &9ZDWDVVRFIZDWKG SDWLEHQMVID®M (566D W LHRQMNDYYHIMHER LR Q
WRSRLEXD QINKIH,9)4 FRPSRVERDIGIGQ RQHM\H
VXE VFR@HKWBHUH V'S HIFU HLEBNMGD BW L YALW/IMHDY/Q F H
DFWLYOLQMLNVYRQ \GHSHQIGH Q F\

1(,9)4 S5HVXQMP(9(56(
0 H DX D QUREPD V H ®EYROPRNBIEH U F H Q W

&RPSRVLWHHDU 'LVWDQFH

5ROH *HQHUDO OHQWD

6FRUH S$FWLYLWBAWLYLWLTRYQRCHQET  FxowLHaWLRQ +HDO
"HHN
HHN
THHN
£OLQIUWADIDOADQW  WR WR WR WR WR WR WR

GLIIHUHQFH

6 X3 HHIY O FOLQURDHYBREM | HUEQVR®F O L Q VEDQ DI\ RDHWEIIBP S UR Y HDRHBRQ W K V
7KARPSRVERWHD Y HUDNHYH VLR Q WIXE] M WHBREHH F O X B KIB H IKBH® O BAKIDGHIV W LR Q

) X OV RGOV 5 6 Z H USK E O LIVEAHLGQUFIHQ V ODHAGLLREGR BIH P E H U

DUHFRY K®ID GRLIV L V ICRRQVR/G U X KDP
5(6&8(BHVXDWY DQGZHHNYV v H B W KEID GLIY GUXDQE

WUHDWHISHDIQP SURY HRRQWGADN K 7'56

T QHEUXD U\ ZHUH SR WRISGOHY MO RBY 6 & 8 ( OHWMIHLY D Q80g 92 4 WUHBVHYQG {7'56
RXVHFRIXDNHFOLQWBEERDO O X DMWHRUHMQG O HW WTHULY DQHKDWY W UH\DIWHGEN R KEVODWHUD O
HIILFRBYLQUQWUDYQWHRWBODRDP24* US$$O LPSURYHWKAMPEBULFBGG S FELH) WQ NG

1" LQ VXEMBRWWH V)ORGWX W R 1 O HWOA HB UIHRIAHR BRL RS UR Y H R HBR\\W 2 4°
/IHEHBWUHG RWWUFXURSDWK\FRPPHQFBVR WUHMHWHRRPSDWREDP W UHA\BIRAM @ H H NED V
P R Q VBK\VVRRIW XWGUHDWPHQW Q R W

9LV )ORY@* 2 1 X V X B U WAKEKKDIMY URIQ F K H\8 0 D Q @HYX® O RIIRWY K M UV X B Q F W DRIGEYQ DW R P L F
DQ D GLLQJW REP R Q WEKH/I RUW D E L @/IKEXQUID WQRBQ P H D V XWHRZ H BV XEQWR DRERIQ V L Z UMMKKGHL U H F W LR Q
VHYHRIWKEVYRIJUHWRLBLDULHURBDWIWMRWRP6&9H YR O XWPRPDLM H FRAURA(OEY¥ WUHDWHG
SDWLGE(W& 8 (PHDEHVW FRYUNBWEIGN&9S DQGKDP WUHHZHGKKGELIIHU HEKHD QIR P
RI/80(924° WUHDWHBE BKDP W UH\DAWMEBOY H @ DV HQ REMLQW D W L V MILGRLOMDEDHN
ZLWKLPLODDMHFARRVIHQUR ORBRLEWIRUH .\ sRuUweE 6 R D KEXDW $ZHHNABSUDQ G

VKRZDQ@PSURY HOAPHEW $WHHN FKDQUWRP HHNGHSW HP EHUKR Z VGY W DHFRY BR P

EDVHORQ&O0 (9247 WU H DWHED v /RJOSS  \y iR Z IS RWR W D GH[S H U L H QWKEHS X SWHD R MV K H
b(7'56 OHWWHKUDHK DRW KDP WUHIHEBS o) yypviHN /80(924° WUH BIWHM® SUREH G

BRJO$5 K7'560HWWKHWMHI XURBV¥RUSRUDWH

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW



%86,1(86 (59, (:

PRJO$5 K7'560HWWMHRBD GRRIPSDWRG /RJ0O$5 §7'560HWWRBSDWRG /RJO0$5
WKHHN LPSURYHRPIHQW /RJ0$5 b(7'56 b(7'56 OHWWDMHWY N 7KH VKDSHKE WK XV
OHW\DIQWBYKHHN LPSURYHRHQW /RJO0S$5 FORVPDW FKMIGORW/80(924° WUHDNWH® RD

H7'560HWWKDMYVWDWHHGBI FRXQBWW VWDWLWAILED A IHW H QYFLHY XODFXX LBAMMW ZHH Q
FRPSORWMBAMWHULRIRPY VRYKQRXKKF XWH/80(924° DQWKDP W UHBRRX@REW KR ZQ
SKDV80 (924" WUH DIWHEG UHWEB®ORRVHEBLQH

7TLPERXURMHVW &R WUNKFAGWEIEQRIOSS
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4 !
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g +18 ‘
+20
Base 12 24 48 12 6
Study Week

7KNW UHRMMWEL O D WHIFJDK U W KPBH DR& 9BQ &R QW VB ¥ WL V&I6YDMWM F RYQG KDMF WHYRROLY® G

ERWKWM\HNW RRI| FKDLORMNHN WRQ FKDUWDQQHWP LWBEIFZKLOBIOXRIMBO(924° WUHDWHG

YDOPMMHNY DQG ,QDGGLWLRRQY80(924° H\HIYQBKDP W UHH\BIWHIRSD LEQHHER B V H &BR @ V R

W U H DHWHHV® S U RE'HDE O L Q IPAHIDOQA\G@BIL X B8 URIIQ F HU H F R Y M RMHKEYWOHD 8V R D V H G L © HQ LDAMHHH®bLY
/RJO$5 (7'560HWWIHRG\DGALPLODURN DQGHLFRPSDWHREBHN 7KMWZRHWWH\HFORVHO\

/80(924° WUHDBWHME S URFWGE O L Q IPAHIDIA\Q J | ¥ W F K D GRW KRN K 'KGIL | | H U E I9\W # MHKG&L6U

GLITHURIQFHRJIOS$5 (7'560HWWHE@D GLU Y D O X B¢ RWW D W LV MIIGAD DD Q W

) X QUOH V XROSN &/& 8 Z H USIX EO LV@ B BW K D O RVRK®IR J\
MRXBROVKDS$ 12 6L QD QXD U\
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T ,PSURYHRRII FKDLWUARBRUWRH LB R H DG

%\FRPSDULVR®I5(9(56(VXEMHMDFAKYHWKGEGV

ZLWK

IUR®@D G IQUAH RVOWI\ H GHILQLRNE&RZL QD VO H DR/QWH \ HD WH H N
I, PSURYHOWHDVW 560 HWMWIRBQ FKDWAXDGgo (924> WU H DWHHEBO L NW ®\F K L MMHD W K D P

D F X RW\ WUHDBIWHG YV S
&KDQUIRPQHVW &R WUNFMFEGWRJI0$SD QG '56/HWWHILYDOHQWV
P &KDQIUR®BS$6(/,1(

] [ v PR

"HHN "HHN ‘HHN
(7'56 (7'56 (7'56
/I60HD@(° Q /IRJO$5 /HWWHUW®Q /IRJO$5 /HWWHUW®Q /IRJO$5  /HWWHUV
(TXLYDIOHQW (TXLYDIOHQW (TXLYDOHQW
*6  (\HV
6KDRHYV
1 &KDQIUR®B$6 (/,1(
S — ‘HHN ‘HHN tHHN
(7'56 (7'56 (7'56
/I60HD@(° Q /IRJO$5 /HWWHUW®Q /IRJO$5 /HWWHUW®Q /RJO$5  /HWWHUV
(TXLYDOHQW (TXLYDIOHQW (TXLYDOHQW
6 (\HV
6KDRHYV

D(IILFROGSRAMIMW VHWKWHBRIL[HRGRDQDORWRW DU LR $ZL VWK D QUHRED V H D WER HRIL Q W HIUW WWH V S ROIDQ/GH
V X E MHH\HRVW KWK E MDHFDVQ G R P WARUWH D VD RMBGERD V HRLQB Y DODX¥HRYDULDWHYV

&KDQIURPS$',5°

"L v “HHN :HHN *HHN
(7'56 (7'56 (7°56

OHD@" © Q /RJO$5 /HWWHU®Q  /RJO$5 /HWWHUQ  /RJ0$5 /HWWHUV
(TXLYDOHQW (TXLYDOHQW (TXLYDOHQW

*6 (\HV

6KDRHV

' &KDQIUHRPS$',5°

S o "HHN "HHN "HHN
(7'56 (7'56 (7'56

OHD@" © Q /RJO$5 /HWWHU®Q  /RJO$5 /HWWHUQ@  /RJ0$5 /HWWHUV
(TXLYDOHQW (TXLYDOHQW (TXLYDOHQW

*6 (\HV

6KDRHV

DIDGIDGHILOMERZHANVWSERMD\AXREPDVHOMEFHHRLQWHGBHVY LVERQRM)FOXK@HBODO\VLYV
EOHDRKD QUIR®@D &IDW D O F XXO\DMDHE & H UNDHOG(HRYD WHDUHP S X W H G
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5(9(56DQ868&86DIHW\ 7KAVUHQO R O CSHDGV L BIIQMHYV IOFRQY W Rb. H DILIQ
5(9(56(DQG(6&8(VWXGlH-HP?/RQVWW&VWF@%EF?GEQGG:RQGXEWHGWEBQW‘W\URSH

VDIHMWDG /BREI®24° ZDYHOO W RFOYHHIE W IH GV
7KHUHUQR/ HU LIRXYHHYHQ @80 (924 WUHDWHGVKDHFWRYHRB0(924° ZLEDGPLQL\DADWURGOH
H\HWQ@®@®RGLVFRQWL QX BWRRQYYHQWRWW LQWUDNKQW HRAREMKHR/HD VKEMIQFWDODFHER
IUHT X HOHMWHEE X @B HH Y H QWKW KH UDUSR XS DUR8B0(924° ZLEEDGPLQLDMHUIKAQMW UDY LWUHDC
Z H URD L QOO DVRHKEFQ M H BWRR B GIXRHHRW KH LQMHRWWWURIQUYWHFWHE KL OHKIHHOGRELOO
RFFXUURQIFMWUDRRFXOD® P DA NRI@ O DWR G UHFHISYOD FIHEMRHFW LR Q

/80(924 DQGHVSRQWRRE@YHQ WIUR@MIPFHR W7 K HS UL P HI\G SRRQWKH() / (& 7TWU LIVOKH & 9 $

Z L W K\REKTAK HIGKIBAHE H UQHH L WK AW HAHIFLIRKYHU VR HSRUBRU® $DW <HBRBVW W U H QMAPHIFR) G
HYHQARAG LVFR QW L @)X RMDVO DWRVGV X G\ D|IHFW HE BIRMFWHE KH KD QUHR EDVHQ@RQ H
WUHDWRMWMQOBEARFHGXUH VHFRIGHFW HE DIRMF W3R H F H LABIOQI 2 4°

1RQ +XPILQAPBWMG)\ DQSODFHAE@EGWKSULP DUWHYVSRRIVEWHIKNW

VHFRQGIDIWL\F HRA G SR L Q W@ X8 $UH S R UMDH G

‘H FRQGXPWRG FOLQXER&EQ KXSDPDMWHYV /b 50¢HW<HDIRVVW WUHGMWPHFRIIGHFWHG QRW
IXUWKRQUY H VWL BB WD WiH IHIRIE V H U Y RER WK\ |y | | 4 F\W HHE R P S D WHEBR WSKO D F B BRM KH. U V W

5(9(56DQ(6&8WULROKIWXCHHSREWWIGN LYH | F\HIGUHFHL Y&0Y®24° 28&7 DQGRQWUDVW
SURRIBO0 (924" '1$ WUDQURRQH\WR KRIWKHU /1y o v | puTed MGV A D @ K ML UWXE NZHDRMU H D W H G
H\HR O O RZQ QO DVQMLLID QW H RBORRDWHV 7L\YXHex  DOBOURO OB KEWS O i @HG)

VDPSOHRWKRRQ LQMNIRWIR@NMINRWEHHQ by ReyFKHGXHOM[SHFW HHW R S GEBLOQMOQV K H
XQLODW R VIBIEDIHED (92 4° ZH UIR X QR R QWD L Q1 ¢ prox URN H U
/80(924 '1$ W K tFHRHD WDK WLHQM H AP GR G YW H Q J

H[SUHVRM RABK H U D $ H@LHER Q W U DHBIW H U D o- W WV K HURIV X OWE(9 (56 DQ&(6&8(ZHLQWHQG

. WIR H HAA. WAKK)MS$ D QB'S SIRWD VI D FHWV L JQDW LR Q
6 L¥XUUHEMRQYHYVWLENEHAE WRRIRLQ J; | £y D Q WRIXGD G ORE R. @b/ $D Q\GH FBNJ LR U L W\
SKDWHWULD (&7 ZKLEGBWLHBWNS6(DQRG v | pgc RHIHQH UBHAGLLYFHSEMD Q FKIBUD S LH V
5(6&8FRQWW@NROORREVGRWIDORRBHD UV ¢y [ 10 B 0e/o O RZQG.E L WERORWH WIRD
5()/(&7 UROWQX BB L VD/QIBQL J LIRLOFLAM\O HIUTS X O H

5()/(&7 LVD PXOWL FHQWERPIGRBEOH PDVHGR QWWRR CRXBQIREQI(&W UEBOVIDRW
SODFHER FREWMBMONIR Y DO WKWDI Hopc DV SHFLDROWERFRBVVAIHGKKHS QDG GLWHRQ
HIILFRELODWRINBEVIBRQM 4 Ly XEMBEWK HISHWWNWARPS OHIWHDOWMIH H IRVR X &K DIy H
/421G XWRKIS' s GHK\GURJHDDWKWDWLRQ 5(°(560WUDRE(6&8WUEDBEV X IILFWRGESRUW

I L O LREID U N HMWXVQKI R U L [l KMLIRRYS BIQ IR Q
5()/(&7LFRQGXRWBBEUSHFLDRWEBFRBVVPHQW
ZLWWOHS R @ H T XRIWYEH H O F\ % D VR @V KGID WLLR R X 8K DI HV U LDHSYD MRQ LW LD W H

S UHF O VQLXFEBLHE/ RXBURGKB WG L ROW/KIH
WUHDWRPHZIW X EMHAIFWRKIH PXWDWIWRVLRQ
ORVYV

SKDWHRVH (VFDEIDWWRIRBO (924

Q ZHL QLW DD VBWGE M3IKDM H VD IHWU RDO 2Y HU DEDQ924° ZDZHMWROHZDWIRGQH[SHFWHG
/80(924° &/,1 ZKLEZOGHVLMREWWDIHW\WUHDWPHQWD B R HWHHGVRAH U LIRGKYHHYXHHQ W V
DQWROHUDER RICHD (924° ZL VWK FHQGRQHY UHO DWRVEW UH D WPUSQWF HAXQU®RVXVSHFWHG
VXEMBEWNK21 GXWR/KH PXWDWDRRRXEMHFWQH[SHPRWMHGRBY HUWDFWLREPRVARPPRQ
UHFHIDM®JOH QMHRWBR®24 LQVKMRUH RFX®DGHIHZWVUHO HY D@\M G D B B XU ERAIPI3

VHY H D H® FMAHESX E M HBW R DHUE T X WRIDBY H D QBF X @ QUO D P P DRH\RIQGHH I H Z\W URMR VWP O O G
VHY HUN IOR@ZY WK X L WIOHWK DQ  7KKRVULDQVUD QU QIBR MIQH T X MIBIIED WRING W R\RWIHQ G D U G
LQFOXRXDY FHQGR @R K RMIVR P S U RWHIGU H HW K H U Z$ MHORDMWDR®Y V

( YJ HLU@RKRUW YJ HLERKEDQG ( YHFWRR GLVVH LY B BRRRORUSR Q WULDAMWR Q
YJ HIHFRKRUNQF W KRD [L P XYPROH BRWAHG/ by HO® W UXPMHINNORKZ & 7D QOHFWURSK\VLRORJ

HV W D E OR MKRIGGLRY K 8 U R W RZFHRL.Q@ F O XYEKIGH H \y 1 v\ @ DWRIKGH Q F W LARAD K58 & \D O\ KRS VDILFU Y H
D G G L WIXREQIH@/ KU L D O
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7KK H VR YK DI HF O L Q\LE DEDDE K UHH O HDE H G5 | W WD @ NWFR Q V X OZWE B WIVRXRE J R 8 QD Y, H
“X@H GHPRQVWKDWH G W U VDR B UD PLRWUKIR P R J H Q SIRW \SHREW O W WK Q
i DDOVXEMFARMSOHWEHEBRVROORZ XS PR UWIH F H G WIDAQ ROVHHIEK D QP R Q WXIW IOFRWWR

i FROQV L Z WIS R WRHF ROLMIWL B D VRRHZHRW VW P D [L P W KEH Q HDIQWEM L FRW\UHDW P H QW
IXQFWLRQHEQY H®HDRJO0$BLV OFE 2DV
ZRUV® KHUHBIWMWEK RRQ W UHDWBIRIBY 9LV XPOF WY R QXTWLHR®GR/S U RYAXE. W\

i WKRDJQLWXG KW UHD WP HQBWW PSDFBAHG PW BEHDRIROORZ XS
GLVHGXHDWOEOVHULYMRDDMANKWMLRY ,QHFHPBHU ZHUHSRUWWNEMW VXEM B FWNU
WUHDWPHQW BHD BV R OO R R ®EX E MHRK GLYWAE Q VBl QWMH U

i DJUH DRDH L R X\GH D VHR HHEINR EV H DKHHI® W HHRWR O O R 2 VGH V F ULLGVIIR O O RV D GZDHH
GLVHBYXH D V¥ DREH WWK DAQZORH D LRR P SD WHRG  FR QW L\@ R B'GH DYUHH DRVEHILD L VR XAGUHH D WAR HHRWY
J U H DWVHHRIQ\R D D\D G Z K HW K& V HOX/WD M@ WK V@RI DD¥RP SDUH G

i WKMDJQLWRX\BHW P HQMEDN UHD M KH  WBG LV HOXUHD W K RIY U H DWHKHRQ\RI D U V
E DV H QL \DMR@ZNDRAH O D \& H WHACH U

(7'560 HW WRILD\S 5
9LV EG LW\

FKDQURPDVHOLQH \HD U \HDU \HD UV \HDUV
U7UHDWHG
YYQWUHQWHG

$OXEMHFWYV OHWWHUV OHWWHUYV OHWWHUV OHWWHUV
Q
6XEMHEEWX
v GLVHDVH OHWWHUV OHWWHUV OHWWHUV OHWWHUV
GXUDWZLRQ

1RWH[FOX6KIYPRBW L\RGEM HBWKNR U &ZD @VBH DIY,IS URWRFRO

, QV KR O O RRZKLBALWOHH W RMRHUUMH WER@BELR@VKH /RQJ WSHDUDW< HDRINROORZ 8S

(7'56F KD UKH U H DRGUL I H URIIQ BH WMMHTUAL Y D O H QWi E U X D U\ Z HS X E O L ¥ GHMR X WEALIROU XX @ O
WRV K UGHHQRHQUV K (¥ "5 6 F KD UWKEHL G HOAF RJ QLT H3 v RamiksH 9 ($ /W U GBI® R Q VW D P VLB OBIQ\G
VWD QRPUIGQ VED QDILFDWRY HPHQW W R O H URIBIOQIL2MA RY DU\ H DB O O RZHXE R G

(YRO X R/ RQRB R LWAKHU H IWHE QW U HD W H G
DW BHDBYR O O RZQXXE MBEEWK YV IOREXUDWLRQ
AHDDWQBDVHORIQKS Q

L H[FOXSKIVPRWLRREM HFEIVAVF R U GDLOWKK 3K DN, H,
SURWRFRO
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$GGLWEAWRGIDHYV

5($/,7< $ VHFRQMRIUHV XGMUWL YUHRGP S R R OGBBV DRMH W

' EDVHUIHDHG L QBRW KH(9 (56 (DQ6(6&8(SDWLHQW
5($/, 7+ DUHWURYV SQBW RYN V HRBAMHRQDIDN L RRDXOO DWKLRIWK B WAIND U WIKGIRWQKIHURIUHRNLRQ
VWXBWVXEMEAEWK21 FRQGXEWHI® WIHRUWR V VW KGILVHD WH D V XE\MG R/ QFGIVKIVGRUYHV XD O
6SDLWDOD QFRIL WHEI G RPE KB L VBMW® WKV  DEX LW\
REMH EWIRAIQ H U QW HD EWW WD W K U D ERRWK H
GLVHDDAHR® @ S S U RIDKEBRWX OOGF L ORRVDBK LVRQV) | jX Ush HVW & R (OUM BE®E G 9IS UL R U
ZLWK(9(56(DQG(6&8(7TKHVWXEBHHNMHQURO OVIRQ M H W RRE)(9 (56 D Q56 & 88D WL HEQAW R H

v X E ME\WWWWYH F RTX® URN H U 6LQERVHW

,QWHMQPORB($/, 7Y HSRUGHFG PBHU EDVHG

RQVKIHIWNKEMBAEWKKH P XW D& KRG UBIW

O H D \l\M D B Z0GR Q VIHOGK K DB Q U RIOW KBV XIBA :
RBHSWHIPEHUKRIMGH DP D@G¥FX DOQOHYHUV :

G H F OLLGD HV 0FG MWK\D W K\W\ S LRBDW F RR @

/+21 SDWLBQWNNHXEMHRWRD® LG56 DQG - '
5(6&8(ZKMP QG FHDXB GO LV MHRGBLOR @2 4° !
PHDYQLVRBRL®(S$/,7¥ X EME EBRWH F RIYINWAIOH
LQL®HBOLQHH V ¥RWWLYPL H[SHREVEUYDW = !
| URW K I DW GSLLADFROWV L F H

YLIXW H- 211D W X4UIVOVIRIR\RQ W HRQ PO\ V L V
RB($/,7¥V/LP&RX UREBL V $F® LIWRP(9 (56 (

D QX 6 & 8 ( P
1RWHHWRE (9(560 Q%X 6&8EDW LHQURHYW HJFOAARGERQ J
ap W KWL FEH W Z R @RIWL V IOR® QEDVH O HQ B R@QGIDEH IR UH
REVERSE GEOI( LQMH FMKIMREWVH S U HW KEWP ER I\ HV®I D KL BH R X S%Q J
RESCUE G501 GHVLWRRD [L P XM OLRHR Q VIHQV KSR R GBHDAVYD P R Q WHKKH
. A DY HUIRED BK R K S S UH WHGMDN W \PTHOERIGO $ D O K@ V
/RJO$57KHN D[IMKRD\Q QY HURWIHG 5/ FDWR H S U HA/RIOWH
YLVEZR®MR ZHHWU VBIRAVOLAV LR Q V

=l '3 " 7KBLFWRMLY BB E6QEPNRGURVV VHFWNHRQ D O
UHPDEQWQV L \ZWWRKED W WHHY G EO\W BHQ W H U L P
. x.,;- DQDAORAS/,7<
e 6 W D W LDVOA\DLORM@RHL V BB R LW\ 5($/, 7¥ XEMHFW YV
DJHG RR O GZAHLWDKP X WD WH G H QWK R ZWK RQY
DYHUDIMLRIQWHEH F RNHRP Q Q L WX G GHF O L Q H
ok B LOWESE Pt LAY Do HY HVGH Y HB D@V WLV LCRRMPK W KDBSWHULRUDWLR
20 IROOREAB @4 [W H QSFHARRGR Y L V OB ® MWAD QG V
' = 83 VKDUFRQW ZRWWKHPSURY HFREMMVY ¥ VG K H
. ’ - /180(924°5(6&8PD Q8 9(56(WULDOV

LogMAR BCYA

Weelka from Vision Loas

1IRWHEIS EHVW FRUWUNBEEGWW2: (66 OLQRB($/,7<
Q VXEMHRDYR®VHURISR O\QRPHLIUH VIV R REDGF K
G DWRL DKM HJ U H VRALBOQ W LONRHEE FOND G R RRWU Z WAL Y H
GLVWIRQWDMWZ WL JRWHNV L FFHR X UR/IB6 & 9$R B (9 (56 (DQ G
5(6&8(XVHVKGIHDVW VPTEKDRHAMRGDP L[HBRG B D&29$
D Q D O TKINAW D USARLLQBRWWKAHX U YOHWAHWYRY KDHY H UW LIRBIR P
R Q WMW/L RINV U H D W PEIQMNR/E(6 &8 ( ZHHNRBI(9 (56 (
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i - 7KB(6&80 Q89 (566 LY RWIMYDO XVDKHHGF D F\
REVERSE GO0t DQGDIHRVDVLQLQM UD Y QWHIIRIWAR® 24" LQ
RBSOUS ON'4 /+21 VXEMHBRW®RWHUBIW bPRQWKYG bPRQWKYV

UHV S HF WIRRHMVRIVL V OR@ XW RD U UDPQW D W H G
12 1' PLWRFKRIHQH ROWKIH(6&8[DQE(9(56(

g 13 : VXEMBFRAVSWKHG Y LWMBWRRQ WRHAUPRIZOXISH
ﬁ X I &/, 1 WUZRDEK FHQMWSR U ¢ HEZH D0 W V
3 _?',-'-*' e ,QGLERPWD UWRBW X4LD/AV R U\

a8 -

= 1 Mo -Cret , R UGWBRG G UWHRAY. O D WIHKAEEY H UBH 688 D Q G

5(9(56 (WK&RPSDH®MUIRUPWGED W LDAQDLGRNQ V
18 SRR GHGWR/M 0 (924° W U IDEX@D W KUDWRMXG L HV
19 LOWES Pt (REALITY Dt G HPRQ VWY BAD WQY WIGLDDEBQM) PHD@MQQ J I X O
GLIIHUHEG R HHIQM LV XFDXONV FR P& 0 (9 2 4°
r B3 W U H DS\DHAGL HDQWE\D W U H ODWHIGTQW B VEB®/ LHQ W V
VKRZHSURJUHVO/QOWHXVWDIL@BSGRYHRURW
Weehs from Vision Leas ORQWKWRRQWKLGRQWWRWKEVHREMFRYHU\
7KH W XA P HAGRI QUR GVOX E M HERWINQ UR O @ PN Q WR Y HUKWD PSIH U LR & Q W U HDDWVHLGS ROR\Q W/ K
FXUW BDOMBHD V XWBWW B URWHFWL HQWKWH WKGELITHUBRFBVWDWLVYWI@DIQ®BDBQW %\
&RYLGSDQGHPILWKHbBYXEMHAR®WHUHQUROONRBQWK WKGILIITHUBRWH MHK@HDQL VOB & ILVQ\
EHIRMKHRYLGHDVXWRRNHFWHUHVHDBR®G W UHDSDHG BQWAK DX QW U HOIWHIGE Q VER W K
RUR O GIHWY KWL FRRHY LV IORRBYX W R/ K PAWDWHG VWDWLWWIQ@DA®BITQW DQEGOLQLFDD@LIQJIIXO
JHQBI WKHVH' VXEMHFWNGHH®UHWWE& /IRJOSRU  H7'560HWMWHLW OLA@P ¥ RU
L G H E H Q/R@&DM RULLWIUK IR Q VRHAVK M LV DRY V W U H BIWHG

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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JLIXWEHY ROXRRRWQS$PFR LVDBO (924> WUHDBWWGHIQBY VY HUBRW UHDDWMHGHIQ W V

Treated: All patient
E REVES 1
N £
* '
* ;
* : )
! : v A =-0.33 LogMar or +16.5 ETDRS
; Letters Equivalent (p < 0.01
- BN : T : —_
‘ ‘ !
'8 Untreated: REALITY + 1

TP . fich
Jatural H y St

L 1A ;4 4] 1] a4z an

MO NOM ViISIoN

Treatmesrd S Lo B MNabturad M bory B Treated

1R W$HOSD W LKDBFR Q ILUPHGS PXWDW@R® PLWR F KRG BIOUMY HD VAW D BOTK 6 LD J VR R IWMKR FDO/MXLPDWH G
6FDWWBIRIBRW WP Q6F X UNYRYLVRBRLWA0(924 WUH B NW GBI QBOW U HIDWH. @ IQRV/D CHIGHWDH/S UHW KO W RQILGHQFH
LQWH B WI®H D¥Q& 9 $ 7 U H DAV HEBH IWB GIOH Y80 (922 DQWBKDPURW KH6 &8 (5(9(56 D Q&/,1 WULIb®VISDWLHQWVHV

8 QW U HHD\WMIIGI W& D W L H QG\D DUBRWAKBH $/, 7 ¥ W XOBQDP D W F BB & BIW RW ZRU R V S HFQWELYIM WW U R V 8 B RWKILNBHWRAUX G L H V
1bb SDWLHQWWHV2(66FXUYZHWHYWLPOWBGRQ SDUD® R MNAEGH P RIGRAE W H DD FHI D V. Q G H S H R /HFBMVK H U
/2 (66FXUYDHMKRZQRER QW KWB HSBRWW W U IS D W PUHHIWK R R\QU H 5\B MG H Q VRV 8 0 (924° SD W LKIDB\OU HIHGNQU HD W H G
ZLWK IR Q WHRRQ V HEW D W L VML 1 DD CEEDIQGW BB W IR HOQ QL V OF G IRWY UHMDQEGWUHDWME 0 0 DQG DV
LOOXVW\WKMRICG RYHUGBYSIL@EHQWHUYDOV

7KPQDORRPBDGBBURWKHRPSOBMMGWULDOYSSOLFDWEFREBO0(924° DQBUEHLYUHSDBHG
5(6&8(DQB(9(56(VWXDHEQWHIH\PXORMKH SXEOLRMEHRQ UH WIRHAHED O

IURWKH$/, 7OHILVWOUIEQG RWKHUWXUDBRUL HyHGLNDWIUAHXURSDWRL ZDVSXEOL\KHG
VWX GLEHR D WKWDY GARUX ZIFHHMAG HQWURBIG 6 ySWHPEHUW QVKHRXURDEXUR 2SKWKWRRRORJ\
H[WH QWHY IRH KV L H QO W HEDIMEN O H E IVAKEG R ||| pu @ 0lRQW RHR UWRHULEBRQUR 2SKWKDOPROR:
RQ/SHFLQFO AULRMR BLOSIDIWV L H QUDWRYBIO gRELHW$126 7KHSDSHAULW®HQHDGLQREDO
WKH. V RB®/ FRRHW U HB\WMWGEHRXEW RPSDUHG x WKRBIQWRHVFRQILWRBIRED WK SRQWDQHRXV
WRKH VRRWFRAHVX QWU ISDWH & QW V YLVXBOR LIGDW LHIQBRX W DW HGH QW KRR V W
6HSDUDWBIO WILSD WL HRWR QQE® &8(DQG FRPP Q@ X RN KLV HPRAW K R VBH D BWR O GCHU
5(9(56 GHPRQVWUPWHIXURUDEDRRWYDWRG RQVRIMLYVRR®Q OB VWLPDWHESHULNRPHG

X QW U HEDMH.GIQONOD G LI Q RW KLH) G LBRIFSD U L V GG J IRHYH. VM BIBR Y H U\

ZHUHQF O XIGMG HX UR S HIDQ N HVEX@QUK RUL]DW LR Q
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7KHRXU®DIHXUR 2SKW KODPHRORILVGOQN ED 6 | | HFMWHQYV ZR1/80 (92 4°& 3K DIY,HW U LIO {5 6 (

2 X W F RLFQH\E M H U H G2 SWIILLRX U R SSIDOWVH BHLQMM(H D Q G (6&8( % RWKULGRNXPH QWM& DEQBIGW HUD O
P *1$ 071" OLWRFKRISGOXVDIDWRLYRHIEFDPHPSURY HPORYWYP HDYQLVRBRIZWHRQWUDODWHUD
W KAHK D O CRH\DR BEDIDW [GHXP\E HEWFVR Q G X PWH@D HIIHBWGRWRQIRWRI[SHFWDWURQWKHUDSLHV
DQDORVLM HWURV SRS URKN S HFWX GHHAW K DG P L Q L WRIQRHDEH H

ZH ULHG H Q VDU MIH@ [W H QUK Y BHW KHF LH DG L 7 1g | 7R [/ W XOAHDS X USRVH EHFRERR QN H\V
PHGLODW HUDMPDWRH@MWHEHGRQRMFOXGHz | EyD YR EWGE L HQDVIFW M AWUHHE X O B RIRIUN V
SDWLINGW YD P STKHDVS S U RICHKEWD KIK W KRRV 6 x v I8 K\ V L R ORLIR E O DALIMKKK A B QR UV H V \B MQ J

D Q D ONJKHHY R O XRWLLR/QOD@F WIOR @5 D W L HIQMWY  \ K pRIQ WB ¥R Q WRIRRIN DV LY D@L QW UDY LW UH D¢
PXWDWHE&HQH L Q M HRWDRQR G XMIVEDIHK WD QD Q RVD M HIEQW H G
7KH VWL RDMWKHD WM S R Q W DQHHRROWIGURID S HU L WO/H HWH7 K U FHH P RIQ N HEAWUHL Y D@L QW U DY LW U H D €
SURYLIGHBRUWRQWIHRW KELODWHRBEDRYHPHR@MHRWIMROQ2 4 L QK WILUKWNQGRM) M HEW H G
REVHUIYGWKSLYRWDIODG@¥8(DQG(9(56(IRU WK IOIHHWHVKIERVIRWE0(924° ZD¥DOLEWRWH G
*HQ6L I \WRORIHLBURGXFMW9I24° DIHQMKHUDSWKBIO O R P H WXULYFDRO WE MW HIGQN KH8 0 (9 2 4°

IREDW LEIQWZ 1 FDXVEHOP XWDWH GH QMW KH 3 K DI HW U LDXOMR IR Q DK VAM KLH) M H FMLLVRIQY R 7

W U LD IOAD W O L Q IPFHDA)Q\Q PIXOR Y HP RO VG L U W KUHL JE@/G HHWHXH UMD P SO B H V YWWH®TD3 & 5
RIDWHDVNVRJO0$ R D W H DWW QRHV K&Q H ORKHDQ W W HX/KAL FKKD 6 H HYD O L QLOVGHHGS L F H WWLARR X TR H

ZDV LO(9(56DQG LO(6&8( K LJKWOH Q V LDAVQLEY FHF X UV MEHR/Q W D ISQU/\R W RVFKFDQV

1RQ F O IPGIFFDIMV. WWLEFU L P D W H V VSHF L | WADUOIE\W U WVRIW KB 0 (924° '1$ DQEDQ

GHWWRBO (924 '1$ PDWUL]J
Q ZHFRQGXPQRG FOVWX®BRQ Y HV WLKIHD

W.H
$VH[SHFWHKS3 &5V HB8 W3 R®/HWWIKIMO (92 4°
OREFD®GLVWRHBLUBXWRRQ7 LV VWIHP S OUHR® KH ,1§ L@ QRIWKWMLVVERS OHRM KR O WPLRRON H \

QRQ LQMMRWRGNMNOIEH KR LODWRMBBWY R, 1\ o ypBmwiG OV R 6 X 9/ BRH [ S H F WKE

P p o
\?VLKWKO(QZAP Viwwh;ﬁﬁ%ﬁgRRQme([%%ZH4VR/i$ o WHY W\DEOWHREHW HDRMME QP D QFDVHWD Q WK H
2 SUHVHRFMO0(924> '1$ LQWLVWOPSAHRP

WKHUDSHRWLHHR QW UDIDBIWHUD O /80(924° LQMHFWHS HP DU NW KB \& 5V HX/DW
3HUIRUEP\I&G?R[/$%DQBBHDG&LSQDRSUHFOLQI{F@@EGM—BHWBQWYHTQ(DQWLU\D@YHFWQ\LKH

UH YV H DWW XD L Q L W EDAHIQG L IKRAQ Y HV W L J P M U DHO\BRVK I BB B H F H DYRHOGM H F W L R Q
SRWH@WEEO QIEWKLWE&KQH[SHFRRA® UDODWHUDO

3UHVHRYBE(924°'1$ L@/ KH VBRBH U H E WDVDIR RWHR/RWQ N H\ V

IRWH3 & W HXWHGEB HWHPRW 24° '1$ ZDY DO L GIGHEG L FDWXER Q G X B W INAGR KRR Q NHW XTGRH U D &K S LW WNX P ERIIU
PRQNHAKRWH VFRIQW D1H W G&DRIZH. W WIKGH Q V L RVMY YWHAN &/H W H¥F W PRD V WWOH YZHOUHE RWHTEK D Q W IWKIVHOY K R O G

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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'1$ ZD'GHWHB QEXD Q WLLOLKIMR W FMUHLFPUHVQK\H L @V KRS VEKE DWRJ J H WWKIIDWIHD D W B R KWIHNEH Q
UHW LDQMZ HODVWKRSWQRURHWKRBRQ L QM H FWHKHE UYDHF WIRSUI U RW KW U H DAWHV® KHRQ WUHDWHG
FR QW U DHD\B)\@DHAUDLOM 5 RZQ & H W HIB QVBK® Q W L | L H\GF R XERE LD KR-5 VQLHU DIQEK L D V P

5HJX O DQ\RH U DAY Q. (RQ 4

,@FWRIEHUZHL QL WR RIW HGEW F X VALLVRKR W 1IHXURSDWX\ *HQ6 L% \R O RRPPLWRBHEBYLGH
UHJDUWKEWUHUH T XR WLWH@H W IRDAVDLLRYY B DIOW KGHJ XR DE L O D IWHMIHDIOW L R Q

L @/ KBHQ L VEMI® WGHDVQH  ZHVXEPLW@HEO0 L FDWALRR HP S R DXWMK R U L MWLARQW F RFPID F O RV H
L QV K 8Q L WEVED WY FADWOHDBEWEKHS RQ  spywQHIHWKZ SSHKQV L F D)@K D U P D FU R BYK H
$X I X/ W &+12RWHKIKLQ]H 9W @R YQMMX[BS HQKH H V
JROORZRRQWPHHWLRUWWKH'S LQ$SURG SDW IDHQWR AROKEH Q6 L 94UWR O RURFKEH QHILW
'"HFHPBHU WKH PDGWHHFRPPHQ@DWHKR/GWF R 5D W LBIQMABWH-G 1

WRXB(6&80QH(9(56 VWXETLENOWKEHLODWHUBQ@DQRNRISKDUPDF HHYXURIGHGRBWWSSURYHG
W U H D VRP HZLW X E M POEWRI@/ K HMHF R PP HQ G DWARBYD U N HBMWQK R U L BDW DRX@RWH F U XIRDL Q J

DVSHFEDRWRFREVVRBGWRIDELODWEUQOFRE | qu GUDEIDX LILUREAN D D@LZGIU RW KSH. 6 0
SURWRBWREP L WWHES LQX®\ IRVXEMHFWY

ZL WYKLV LORROBK W RV KH P X W D WIKR®H V LDQG i;ggSDvg@LgT%vwfsggDmeKwﬁoXQGWLKH
SODQRADORWIKH)/(&7SURWRBR®21 &/,1 AL
7KHSUR M/D Q@R U HSDUWM Y RIG WD J CCRAHEY H U H
WHVVWLKQH]ILFDQ\GDIHIWELODWQMEBIWILRd RuituiﬁVH v @WD JERWHU
/80(924° KDEH HQ UHMEL W' : HH[S HW W WH
(0),
ERPS 'O HRR X2K DY,15 (9 (56 W UDQ O 1RRW KDHBLS U R SV B DM B N Q WD RED®IF H

7KI$ UR G X-AWEADG'ED | DU H V X PRUGHN D W H
5(6&8(WUZD®E X || L FWRESSRIOLREDUNHWLOJ @ @

RVFLHOQWQIRIZEHGJH
DXWKRUL MKMERRS QIR Q I 7KH$78 LVUHTXH VBN D& GJH P D DQQ/G HUWK H

,QHFHPBHU WKHKHQFEW L RWXDIOD | HWWH Q F\ UHV SR Q WRIVE KSJLHW\F LSLKE I/ Q B KBIQY KGHU XD V
$IHQIHV L RQAXEH GXMW &6 LFDRIBQEO JUDQWHG WIKHRWHORHQ BN KW WLHQW
DQDPHEDWLHOPERUPXIUWKRULIRWVYR®@$78

QRPLQDWRWBHEI 24 WRVKE+12 RIWKHXLQ]H /80(924° VXEPLVIRIDDQNHSXWKRUL]IDWLRQ
ILQJIJWM DWKHILUI@BIORD WKFUHVFUWEK\WQFLDRQ 6HSWHIFPEHU WKERPSDBEDWXEPLWWHG
RULJL QDAUWHHTCK B IVEMD E @/RVHB 0 (924 WWRWUHDWS80(924° WRVKHDS$ IRPDUNHWKQYXKRULWLDWLRQ
D SDWLHR®PH QONIH\FVENGHEHYHUHGLRVDMWLAF H[SHRAMRWMD SSURYZH G

2856(&21'352'8&7&$1",'$7(*6 )250+@@5($70(12)IB+2725(& (3725
"(*(1(5%$7,21

‘H DUBHYHURBRXBEWRJHQHWFKR\BORIW VRRI P FR Q G X PSK.IHF O L QL FIDEQBW DJRQ VIQGURPLF
GHYH®RS IR W KWMU H D VRAGLQY\W RYBHK\R W R U H F H S BWRUE M R K L\UWXAE MZHDRMU H D @ FIVB RIEE HUD Q G
GHJHQHUDKDRFDOXGEHUS0' DQES 2XWPRVW ZHH[SHWRR P S GHMWHR O DGVHBMTX® URM H U

DG Y D FPOH GBIUFRIAX Y PRXRIS W R J H B DMWIERRIP  :H D Q W L FULIS DAREQ\Y BEDLRDW R IQRH DI WM K H

W KW U H D WRAIBIZZAK L ALKD QR U S KID® LRIG LV H D V HWD VWE MIHWWY H DS\SHRGI Y L G HRIIFB L QS B R R
FDXVEHBX O WRLSW B W.IBRYGMW JHQHYYROGHKG! FRQFHGBDQGHPRQVWRIRX\DLRIY RDHEHOLH Y H
Y LV ¥DROOTHK H W NF X U U HRW W WWWDHD WRBAQW W K MAMH F K Q RERRJIEGIL P P H G L DMVAWUHDA\V | AMRD@ O H
*6  KDWHFHRVUHGDWGH V L J QIRWIKAQ HD W P HRMYV HID@ KL FSKK R W R U H PSR RV VU HP D L Q
RI53 LQNKSIQLWHEGD WBB KK URSHBDQRIN G VXFKWGU$0' DQE$ *LYHWQKZWH[SHWEQLWLDWH
DG Y D WFKHHELPIHSA L FS. QP @R BWO 3F O DV V L IIIRAD WERIQU\LEFIBIDO V | R W KMU H D VRIGHQW D Q'Gh

W KWU H D WRRSHBQ @ K(K UR SEQ QR B DUFXUUHQWO\
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532YHUYLHZ

53LW K®HD GFIDXRHKHUHGEWDQGLJBNYHORSHIKGE || L FXIOMML J WV LRIQL FKD\R F F>00/H D UDYVY
FRXQWY3IHWSUHVHIOWRYSI UHODWHHEH WIIH FKLOGKRKRRG VHOWRIUHRNWHE HU IRR\GI D RW
GLVRUWKIWLQLFDQOIHQW. VXDIO/DEIRHW\GHFDBERIWKQW L POMMERIR PS OOHRARIY LVLR Q
PXWDWWRQWXW3 DUKHWHURJH@HRXAMO XG BRPSDW LEKARY 6 LDWED bDADJH DQW KD MR UL W
UHFHV&R FHQ@DGBO L QINRHUIARWP RWMHKDQJHQHYV RISDWLHGRWR/P®H J CECDA. VKBl R WKBIJ HR | 53

SKRW R U H RHSWKROWWED R RV S H U L S KR @ QP E L OLR/M U | REPLOWL DHF W L YLKH RO RZRQIHV
IROORZABE JHQH RDVRICERR W R U H BHSW @ @y Qh0 O X \DWH BWHV HR W EGHIRIQU L R QRW R @ LR Q

ORWRVFHQWUNVQRKHLUVWSWRP53 LWXVXDOOYWROLQGRRBVV

1R([LV W/IKGHMU DIRMWHIH H D WRPBHQ W

1 RW U H D WIRRHIQKADWEHH HDGB S U ROYM KBHD L VB MVAD W H R 1TU H W L © B O DRHWW\RDZ IQL FSKU R G XXKIDWWH FHL Y H G
RW KB UR S BQ QR K HHQWK H UDSSS U R DFKGHWU PDUNHVERUR QX0 R 519 & K&HQ L W@ WHW L Q D O
GHYHOR SR QMDW IORRQBX W B3 DUMRFXVRIE LPSOKDWHUR YW R HVWRRH L V SIHQ FH SWQLR Q
V S HFP X\¥D WLER®KHW KH U DLIL$HSU R¥YR)GEE  SDW LB QBMHQ W H QRESHEEW L BIQWME Y D (BRI & R
OLPLWRISSH F & DLW MKEW R S X CBIVRIMRBEEMY H U Q D WD YAHR W\K EBIKUIR W R U H FHK$IW R WRW H D WRRF-BQ W
WWR UNDWORGMPILQYRPNEVEBOLFWYWRUP FRQVL®WUHE XEGPBWGLEBBG

0D U NS R U WIXEBL W\

53 L W K®IH D GFLDXRHK HUH G EWDQGLABNYHOR S )X P ERIMH Y H ¥ H\DX DROSID, LSOHVGL BHIQMRE H F D X V H

FRXQWDILWXSUHYDORHQERXWPLOOSRRSOHWKHAUHDVHR®SDW L ZQWXF W LR 6 O R E X$H)

WK UR X JKKERW O®X URBBW K8-Q L WVeMM® WHR XW RSKWKDOPBDRBFEHO LWKBPWQSDWLNQ\R S
WR SDW LVWQIWMRP3 D QiBY HUDIQ  VHH LRISIKW KD O P R D\R BILMAVZVH D UMW HHDFKLQJ

HVWLPDWHG®@R S D W L HIQVBR/O R WHK WILUK W E O L Q GGHFYWR DSIH U F HQ RV U H D VDRBQ ML F X O W\

6RPWVW X RUSHM Y D OB QAHFBP DX Q G HU H WK I? DMW@MU D Y WRBH G LFHD@W H U V

2XBROXWA RQRW K7’HJ H D WRPBHKRW R U HIF HISQMHRUD WL R Q

*6 LBHYHOWBHBRXRSWRIHOEBDWERNGY i LQMHFRVNVRQ RO XPHING X FWRBLNHORKRRG
GH VL MRREQ IGIUMHAD VLW RRIWPDQ DOV HQVLWLRSKWKBDRPEOLFDYERQV
UHWRGIXO RGWFLIBEOVLAR UGWEB HVWRWHRQi VPDIBOXLYRGXPHY X QA D@PDQXIDFWXULQJ

"KLOMKHIHL JQLIORREBMK RW R U HFHHEG@WRK VH 5 X ys U L P IRB\W R J H PRWWIDFARIQ V IR IMYW UR G X F L Q J
GLVHBVY&WUSUHVHUYHG &KULPVBRQBIKW VI$QRMEHIER QN RKFKDQQHO
2XWQRYBORSULRSWDRIIH G BWWHRHIFPK Q ROR J\ UK R G RID\PLLEEI W R U P DQ RV H Q ¥ HVBDWH/ IH@® W
HQDEOWGE HYHGRS ZLWRWH QWY D Q\RF BV W KIHQ QUIW DODIBD U W L F5X @ DYULAI H QMK H U D S\

RW KWMKHUB S UWW@MOIHOREBAQWGLQJ S U R GIXFMWHIFQWMRYH. W URIR OV | H FMAHBS RQL J K W
i SRWHQ@RGEG DB OHIS\K R W R U HFHHISVDRIUG D WHL Y MY W L P X OMDKEKRIQ P VRO W RLFOW L YAOHADHAE. R Q
LQGH S HRIGHDRW \ S H HOHFWBHIVRSIREIW KAHH @ R L LKW X BQU LHGIWFWULFDO

T ,97DGPLQLYVW®IWWDIRX VDIRERZAPAREZ SURDFNLJQDMAR GLY XKQ R U P IV U R@ KRS VOLHULYGHW R
ZHOO DFERSKMXDOPR®RQWWRYBHUHWL QIKHLVXKBRO WM KEUDTZIQLSWU R FPVRLWYXGHD W XUD O

LOQMHFWLRQV I X Q F VRIVRKQHH WZLLQADK\R MQAH H B W KLHD L VW B BV K H
i VP DYOLQOIRD G P L Q L VGAHHFWHIGNKUHR N \VWHP LV U D Q V G K B WRBEGH. F&R U P RFEXIUQV KR X W H U
LPPXQRORVYISRQVH VHJIPHRMW KR QMW WLP X GPSWSQUWHVWYRUDWLRQ

RUHWIHWI R U AOBDCARE D @AWH VMYSHFWHG

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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7 K HL J XEJHHO RE O X VRVXRISWYHRY H Q WW DEPWHPIR®/ i :KH @ S 'S U R SQULLIKWGIPZ D Y H O HIQURKAHRGE) WR H
UHVWRUYDRGIWGEDIOQHGD WHEWHEKRFOXGHV5*&W[S UH\RKLOLP VIRWHEY X@EMSROD WRIJDWLRQ
WKROORZWASV W KHH O BWVH D WIQDF W LRRW H @W L BRVW K H Q
i 7KHS KRWR WAKQH HQHQFRGIRU&KULPVRQ5 WUDQV RMARKMH/X R O& W[ KRS VLU Y H

SURWBIDF NOLQMB®$9 P YHFWRU i 7K LVXBOWHQNK DY V H P ML J QW BR/U B
i 7TKB$9 P IFDUUWALKWUD Q\LIHEPRVUHVXQWLQJIXVHLRPD®JH

V\ QW KRIEK V L P VRUFSW I IWQWLKBHH P E U B QWK H

5*&V
ITR Promoter Photoswiich gene TR Gene
I v v— ~ encopiviated N\ .
- @9 2 i '
. ? DMD ~ -
. y [ 1 . y Za -
» “4 a— 4
- - -  — - —
. \ .
" - -
9 - < e
S : B
- - 3 ‘Q - "> .
9 . 9 .
Y e e S
O Retinel betgrsavrsns  Phaterscepter oy Oesn  Ratinal s M "
—— Loy Cadle (Pla) = Ouaglien [ Colls PRs)
Catta Colln
BOCs BGCs
Introvitreol retinal output
injection site went fo beain
for image
processing

%HFDXWOHIBUHVREQYRJIHYUBRWMIALEH WL JKWD FW IRFAWS\W XU NVEDO R UPDMIEGREBEO S OV KH. J KW
VHQVLWKIRUPPKRWRUHRPHSMKRIIHBIXODVLIQDWNVKIDSSURSUZDYWB H Y RW@DEVDIHV LR Q
GD\OLBRYGLWIVRQUL NHEMHSRVVLEREHHYHU UHVWRUDWLRQ

DP S OL WKL I\NKRX UIDFIBL P L F NV IR U RDHOV L Q D O

3UR G6W WX FRAS U H

*6 FRQVRMWYRRPSRQHQWYV I DOH[WHIZ@®DO DE®HUFRMW KHRURIELRPLPHWLF

I DIHQWKHUBSYBRGRKRWSULVUIRQHQFRGRLQJ JRJIJOMKINW LP XWRMMILQ HBNHW GGIOWH
SKRWRDFWEXDWQHOHKKRIERBEKQLPVRQS5 LPDJIJBVSURMHRAWOIGNKRK UFKIRWHDW SHFELILF
GHOLYWHDFHRGS L M$PGNQ RZM¥E $9 P DQG ZDY HO HR@MUMH W L QD

'"HYHOR SSRAHRQRD B | RW KW H D WRPBH3Q W

‘H KDYAFRQGXPWHABUKNMF O V@/LFDIQGRO XI6 LQF3L ¥ X U UH@WRQJRBRDY HW U Z B @L UWX\EMHFW
ORPPROH UG LFEQBGORQJ WWR/EPPIQME ZDW UHDIMEFAW REEHU DQGHH[SHAWERPSOHWH
ELRGLVWUWECGHRRQ HEY |RWKMUHDWRHQWQUR ORWHEW H QRRIRRIQIAH F RO® I

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W



3UHFOGWKKIEY LQRQ +XBDQPDWHYV

*6 ZDVLQMHE@WGD Y LERMBKHRIPRQNH\V
$ 1 WW@RR Q WKKHH W Z @ DAL V V HFQWBR® Q H\R H
DPXOWL HCCHFWWRGHHE H F RAUKEHO H F VD B WALDYQ
RI5* & V$ W H J XIODWH U BRRD WDKQUBLR R Q WM K H
I L U DFEW LRW WHU D Q V BHERARTY H D V XXISHREDL J K W
DFWLYDWURBSSURSZDYWEHRQWKW DU\LQ.
L QW H Q V K WIHHAXG®MP\R Q V W I DWIIR R Q WSRN W
LQMH MIMEHRQR QR Q K XPWDLGP IDWBHFW D QKD Y H
W KOHE L @/NRWU\D QWIPLXAD IR UPD WRR B POV R X O G

‘H FRQG X BRRIGE! L U PDW/RER R Q N RV R V V BWKWH
DFWLRIE®/\ DWDULBRVEQOW bPRQWKRN W
LQMHFWLRQ

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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*6 SURRI Rl FRQRKSK\X® DIOP OWHBYR Q W KV
SRVW LQMHFWLRQ

1.0+

Normalized response
o
w

0.0 ; BT
10  10®  10% 10" 10"
Light intensity (photons.cm™.5™)

QO 5x10°VG/eye 6-month
@ 5x10VG/feye 6-month

5x 10 VGfeye 2-month

, &K H D QUMK 150 @ WL HO H PWBW NFRVKYH. VKR OW H [
DWJH T XHQ/MKIDHASIU R SR UW RR QU H @ W L WK/
UHIHUWRGLUUDGLRQWRHYSH UL FHRIW HOV H
WUHZWWE D QWK KHHWIMIDP S D HEBHQMR Q W K
5H W IDQBIX RQ P X O W L H OB WRGREE & P O L JIKW

W K N @ HREQ WYRUHH WD WO F U H DY WRII$ VILWWAD G LD Q F H
LQFUHDN\KHIO HF WD B BRIV X WLKHD F U HROW K H
ILULQH T X R FMKU D Q V BH&FIVEK R Z@/ KAHK D U W
DERYWKH ULIQHT X HRIRAK5* & VLQFUHDBRR VW
SURSR U WL RGGBIOIXYW H @ ¥ L KZ K DRVQ BR X O G
H[S HFY® R U MDD

7KHBHKRWRJIJDEBNWRZLFURVFRISRWPRQNH\
UHW DOWMHUF HIWUBD VR WEBW $DQ@&VKRZ
WKTBW D F K L HHY H\F IMUDW V | RINV\KFHRIDS D R/
WK HWLIRDYHDQGHUL IRWMHDRR@ VKRZY

PDJQLILFRORMQRG VKR Z VWOKIWFHU R WHLQY K H
FIWRSORIB& KHHPEUBRMWHAHOBRQIL WRH G

Z L WWKKYH. HRZW K5H & \D QB K BLRIQ V

7KLVWXEGRQILUWHKGEQ L VGIDDADR &/ X S S RWWHN
H[S UHWERWQL P VLRIQEH WRBPQ N H\V

5HVXRMW KW XZHAUFX E O LVE R BP X Q L F9B MR_ARROM
LOHEUXD U\

*/37R[L BMWAKGURVY BKRWRWR[LFLW\

7 K LWW XIEBW V H WWKSE&K R W R W R W R UBJHHY R OV J K W
LQWH QNRIOMIR¥E. QJLQMH RWAGRRL FBUHOHYDQW
PRGRB32QHER\OHHRHG ZKLRZIDWKKHLIKHVW
GRVADVRPELQHRELQWNZR KR)SRVWRHQP

O L KWK ULOHHY RID@'W H DR LVBW RR Y WBLHQWHQ G H G
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XVH@®XBKDVHFOL QMHFWW KGX U S RWHKHW X G\ ELRGLV WD QBX WE BRYQKHH F WG V \DXH® X L GV

ZDW B HWHUWKOARRADROHURELOKM\RYRQH DYHOW\VW HDRGR RFEOPRXQRJIHQLFLW\

WUDQV G3FHGN LEXDMREW K FROOREIQ@BISRLQ W V

KLVWR S D RIWKGIRWR @ DHDAWHK L FNQHRERU 3URRI RI SRMEHEBWERYWRBBWWRQD O

5*& VF HOID EDQ GWRSR SWR VLV (OHFVEB WHIYQORX VR G R B3
$QUGPRX\M | IHFBAWGBGH JHQH RIMMRIGBRIQ ORZH G

*137R[L FBWWWXWERY DO X BRWHELQWBLRGLVWULE XML IRGS®I JHQ H RIFW QR® D GMDKIHR R V L V LIRWHR

7 K LMW XHGY D O XD MWMRG L EL\WW G L VWD QBXWGRBQ QYL EZ HHNM W BHUU WKKH QW KBHW LRAB X FRLFB UH

RIYLSDQWDREZEBWPPXQRIHRHGFLW\HFWRG GLVVHFRWWG PB QRRRHPQ HWBAHK® WL H MHIAWDY R G H

&KULPVROBVWHWE UL QMHE @RRQK XS DIOP DW HY @1 O H F W bl VSIRGRY IHILKARGH W H B W IHGIKVD P H

7ZRGR\OH YRIIOSV  Z H UIHQ M HE MCHGNV HKMDW B G\ P H W KZR.GVKKUIHH W LQRE'GP L F\W K R BVYUHH F H IDYCH G

DOORZWE Y D O R QBRQ | DUPK IDHPBI R Q WKKH  ,97LQMHFRWAR Q D QH O H F WUH\FDRYY ROH. J KW

VDIHMQ G RPADRO H U B BA KHEMAVDRLE URWWK®E S UR G XFQIGH W HE MWWIKBRHX O WL H COHAIDQW & HV
UHVSRONH FVRICRRQIKQMWHQV LW\

$1IHZHQHURWKRQ QH O UKR G RSQYHKMAH UWDSAH G

$Q@SWLP2ZEAMR JHQHRWLHL Q 2SWRH O H PWHIRQIR® DEHDGHL 'FHDYQ. F H

‘H KDYHRQGXFWHRRI Rl FRQWHSWHWEK /KBLRPLPRWIOHYV

FKDQQHOUKRRGUR &Y LIK L FAK HQQW U R GRMHRG7 K ) D W XIDME K L MNKHAQ V L WIKXIPWEK RWRUHFHSWRU
5*&VKDSUR YWRH V WR.YHRIEP X U LRRG RG 3 FHOLOBAU R D @WK RVF K D Q Q H O U K R RIRFSKLLHOWH
+RZHYBBEWLYRWKROHTX KUHK L Q VEMGOHLIW WD GH T X\DWIHP X CRIWUR Q V G X&WZH F R P E LROHU

DW QPZDYHOHELKOEHHXRIRHVRIRRWKH JHQWKHUD S\ WWHHDGZHB@H [ W H LZHIDQ D E O H

U H WODLQ@BD RSV D F WRERDLAXIVAHD O PHG LGB ® LAWK DO O RATHP S O L | LR DWHUERIDDHV

‘H KDYWKH U HGRIYH O BSHREY I RD Q Q H O U K R GRFVRGWF LD/ O FRQV KK O HR 3AHLAY
SURWHQLRD® K ULP VRIQSEK VS ROBEMVMIKWHDU :H DUIGHYHO RDSQHIW H UIAHDQ DE G L FEHOY L F H
UHEDYHOHQXWMKELIKWDWWBBEQHIVHE FRPSRRHG

DEVRUEWH@RER IJHRIRKXRPRSKRHUBXPHG® QLQJI DYLVXIDPWH WIPWH J DI \QRF KURQRXVEDVHG
WKDOARQJ WWHUIPWKRXEBVLIQLILAPGWRYHG LPDMHQVRW7,6 DOFVROORE XURP RVISKH R

FRPSDWR®KHKWDQQHOUKRGRSVLQV FDPHOROGLIJIPNPORPDUURWM' GULEKMQ
PLFURSAYVRWHK BRQ YWKWHLV XQORUP YWI1LRDQO
$3RZHUHQH O L WHBEWR U D QGL JKRVKPHD F XIDDG

6L QB H& VD UW KA-H FO\R WHRI WL W U H R WUHUWD B1BiI0D SRFNIBWRFHVWARRUQH PAMRD® RSWRHOHFWURQL
WKBUBPHQDERHIL Q |HFMIWIGLQMHPRDR@U VWLPXGHYMREPWRFHWYWHW KQCRUPDWGRQ

DG Y D QIWBBPWX U J VMDD GER/IMIBAHH O DHADLRHH FRQWDRQYKRXUFRUGWBIQFRBBBGPSOLI\
DGPLOLVWYBHOLPG$9 PRGLILAFDSZL& K FRUUHVSRQGK®IQDWY VSHFLQDRUURZEDQG
DQAQVHURVHGHTXHQSH ULPHQWHHPRQVWUDWZHEGY HOHRQIWK QP

WK®$® P KDRDUNHEBOURH[BGHVWA*RW QG pRIWZIDEWR Y WERIHGG LFIDQWWHKID/A/O WEMIX QL Q J

RWKHWER®GBY SDWREY LERWRGHRYBRQ DQGHILQRWDR QP MIRSUAM WIHHD W UHHY\S R Q V H
KXPBQLPDWHYV

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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7 K HL J XVUHHW U BHKO RUZ H V MQERR\P S R QRINY WAYW H B 19 D O PEHGH.G B OL F H

(IWHUGDODEBBFIHYLBRPSRQHQWYV

Bomametic goggles components % Pocket Pro<essor

ASYNCHRONOUS CAMERA ATIS 1 Luminance change
Eoch pivel is independent and O-I'Ilpiﬂl

' Event processing [ 1~
L3 for stimulation :

Digital Micromirror Device (DMD)

b & uderaan 3  Video-projection

#J In wdeopvyoyecions

OPTICAL CHAIN - EMBEDDED ELECTRONIC
dm v Taciihen Tosscmine for ilia
'-:I‘l“.'\ :-_,o' the stim .,Ii-llll'.'f.
‘H GHWHURLKBHG HVVSHELILARWIKRIPWH U Q OFAD RARHD O D E R U\DWWIBFEQ U DRADWNI K H P B S\ EIVH G
ZHDUDEP BB LRDHOY LWIRR SWLPWKN SHFLOLBKWWRLV LRRWKSH) L Y H 3V HVHIHD U KX URKB30& L Q
ZDYHOH@IMNAWLY R WIKREK ULPVRQBWBKQVH 3D ULWD QAHK D YGH VL DIHE& W RWKISIW X U W K H U
W D NIL@W IRF R WG U W IDFXIDVBRNRKH 2 X WHDP GHYHORSIG YD QABKDVH, FOLQWADLM QG
LGHYHORSHQJRUQWMKPRAVWRBHUWKBH YLBH FRPPHUFLDOL]DWLRQ

3UHF O'IHMHDORSFHEQ W RY3

‘H KD YOO FRQ G X ¥ WHIBUNDXOE BHACWRX S SWEW VHUDRWL $$9P X QRJH @ LEHWW U MAWILERGLHV
FOL QKM 7V XEPLVVLRQ ZDWREVHUYHG ZD W K)O\R F D@\ VW H P ZFEDO \
W R O H X SWRETR Q W K V

SUHOL PrIRQ DRIWWKER 2 6Q JHR'6 ‘H VXEPLWWHGXHRVWQRQ FOVOLARMAYLFH

LQRQ +XBDQPDWHYV
UHFRPPHQGURWIRI®S$ LGSWLO D\ZHMmID
‘H FRQGXPWHSORUBRMRIRYWRSDWWRIGR I\ () | T X HRDW S i P H H WLLOMKHS L OH F H P BH U

QRQ KXBDOQPDWRIQY H VVEIRW WEIW X DIORIL FL Wiy g o L\ RIQ F O \QR FIDIRX W X X LU HRE QW V
IROORYLQHLDD WHWBF LQLVWRUBWLR® kg v Lop RWH(O $ D QW K)H$ K D YOH) U HAH GARKK U

RSKWKDOPRDMWROI'RUWQFWVWUXFWXV\WQDM@U‘I_QHMBIGBOM{RWHEMJ\RGH:Q_WHDVH

PRGLILFRWQRID/P PROWHIRIQUARQUBE VHUXSNE  bp s po@RQ K XS DIQP DINGHBHW K H U HIGRIMAL DW H G
VIR R QVBIRW W L Q 516 MDIKREU D Q VQ R QMIWKH  \ oy X @ IXHUMAGKIR X UTVK B URN H U

&OLQHNBIO R SSRIHRQRD B IR®3

‘H KD YLHQ LW DB WIHMGH,RSHQ OMEMOL FHOQMROU 7 K HV U LRE O X/GHFR Q GIDIE\S R WE\FW X ® € U WHR

HY D O YVIKWDI HD\QW R O H URIEG O L IVQ & KHH[ W H U Q DGH P R Q VSWUFORN FR | FIRMY R-H B\WWRR XRISWRJHQHWLFV
ZHDUPHGHGBYLBBVXEMBRW YV DB XWKRUL]BSS URDFISDW L HOWVR LROW.IVR@® O FH SR KRG

L @/ K8HD L WIH@I GR@H FHP BBH U L (U D QD b VHUDND SURRI RI FRROUAMHKEW P E L Q IRWH6R Q

DQRX\W' ZDVUHOHD@KEXN W L QV KD L WEAV®D W H WY U H D VE P W\GKMA/RIE L R P L PIRRWLG H V

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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‘H SOWMRQURSMR VXEMBEFWRBNVRR XARKRUW VR O H D U QIBQOM KELRP L PHRUUELKD FRQWUROOHG
7 K HL UWXAE MZHDRAWWU H D & FI\8 REE H UD W KOR R U I L H O ®\D E R U DHAQRUWWU R QPEIDOW G QQLIH® Q P RELOH
(\H+RVSILWYROGRQLWHGJI G PRW KHH F UXLW P N QX O DIMQERXEW H T XLHIR\PGP\R.Q G FORIUB X W G RR U

R W KMK FIRE ZDWRPSOH&HG 7KHQLWKDEHHQY LU R QPRI@GALIMA R QV
FRKRUMDQG HE B RN F D OW&/H W €& UWPHPIDHL P XP o4 p v HRS QW K D O PR B RWILEEFR P S O B WIRRIIGIG
WROHB DMCAVAGERORMH 6, QVKR X UIPRK RHULW K H U W o7 LQMHRWHER Q ZLWIKQ GLWKEKRPLPHWLF
DGPLQLVIR/DHEMQDODQSURRI R FROMS W S H F WHENM\OX EM HR\EKRZ P S UR Y H PG

FRO O H:FAVWDLRQL AL BRINQAVQ KBDIPIDW RQBHD U/ 1y FR Q GROXUN F RAPHHD VX UM U W K H U R R ERH W K H

D | W KIHDWXAE M-MFWH D W H G ELRPLPHRIUEZH WG T X WWHD LDQ QUK HU HZRIU H
7KKV UL O D Q\@ RGF ODXGXOVE M B EWEMR F X P HQ W H GS HW WIY\KGHH D U QHL QIZR & D D\P R WX E M I$ IV V
GLDJQRIVI VK H QL AR DRDIMENQ URSYX EMBEWK UHV WAL BR LRGH P R Q VWU LLFDEBY D DWP R Q J
YLUWRQRODIEMUFHSRUORPLWRE JEMUFHSWLRQEMHESWR Y HR HEED VV H\EXBEIGH W RMKEMHF W
3HQG V@IHRWWFREPHWVXEMHEEWK JKBEHYRDV FDHHUIFYRVXWDFNEKR JIRGBKHQLIKW LQGXFHG
Y LV OIFQ LDV E HF R Q V L G IR WG O XLMQMRKGR X UW KD FW LY R WMLKRRGS W R J H QWIRWILRMH 5 H F WUHRGE F X U
FRKRIVB/BLWDG LV HPIS KR W R U HGE H BHQRHUWVDKAH. RRR P SDWRO VHD Q@A FRP SDWRGR J JRIHAK H Q
UHVWR B YWY RBQXLMHO B T X\LRIPBIH RHLA WD FW Q8 FRAL Q V X | | LFKRI\@ R/ D F W MYKIRIS WRRG HSUHRWLHFL Q
RIWKBRZQVWBRPSRQHRQWKM LV XDSB D UDW XK R XWD®GD FH
LQFOMEURIXURQB O REWAYH WL @RDRSWUIUYH 7k ' DWBDIHWRQLWRUWRPUGO0% FRPSOHWHG
WUHDWRWEWS  SURGKFQGC LEEDWHRWHKHLUER P EL QHQWKH UDESS W R J H QRHIMIMYH D VRR H Q W
YLVEDBOSD UDRMWSWHV HUYHG 5HW L QLIWPIVQ VBB VRH6 0 %F R Q| L WPHEHE V HRF H
7KHVULBB@ D Q@ RI® FR P SDKAWH VWRIVPUD G LWL RQB DI HW V XR W KH F RRRK RUIMK WHHE M H KW V

RS KW K SORIDP HWX-REWY L V YOIFG WH DB O VR HDRKHFHIDYH GLQMW UD Y QMHBRIQRQYJYLUDO
IXQFWYRQDRMXWKD YRLREYW RARORMLIQY JHQRPBQGVHBZHDUDESWMURQVRDVOLPXODWLRQ
XQIDPLROERDQJHQYLURQAHOWMMRDURXW GHY IDAMWWHKIHQMHFAWMEBRQ% UHFRPPHBRWIGY J
VXEMH¥FOXBWLR@6 DGPLQLVWUBMIAR QIR U Z DUB® D QALMEKRQYAVR G L | L ADPMER @ WRE & O
ZLWKRXKHELRPLPHW®RILFOWRHVWDEBRVHKO L QUH F U XWWHIQIBRE FRRUMK UWHKHE M BIKRY UWMBHFH LY H
SDUDPHOKEWVHTXHROW. QMHRWIBRQ DYLVXDON KD [L PDFORHH  YJ
UHKDELGGLURDWRRIQ V XR P S U LD QD LSHQLR G

5HIXOD@\RHU DWW LR Q

,Q$SWLO  ZHUHTXHWWKHIGS ¢ V& RPPLWMMHH VDIHWR JGEHY L MRGS SREWU VW L\QVXBH
$GYD QAU DBIBSYWRY VDUHFRP P HQRBOMHR @ X EP L \WWHTX HFRUI\R Q F OV BILHF QDABLY LB R W K H
FODVVLIRRBEWLRGURGXRMWEMRQVW RMXHHGOS LGS WLO DQEG DWOS K P H H WZIQAWKK) HE
ELRORSIWURBEGMIR UR U H QMK H UDGB® [WH U Q DORWKKH S DQE$ KD YBJI UHEIGANRX VW U D M J\
ZHDU PHGHEBOLRMKRURELRPLPHRWIEHY SULQMLBOBO WIRWLHE QW R G KQ WHPR/G B Q IGQ
VR X JW YD PBIG Y IDAM K)H$ e \2 I I LFRH&ERPELQD W LRRQ KX BDQPDWO&H FRP SO HMKHAWIR [LFRORJ\
3URG X*BW VKDEHHWDV\VIL\DERGELQBWRBRFWWXGRQHV

ZKR\BH L PDRGRID FWLR QR Y [EGW EIH QMK HUD S\ QR U GWER EW DU Q H H FRGWBIG H T XBIFKKED W D
SDBWE '3 DQWKIHHQWRSLR O RYDBX MWIGR Qg y H v HW RMHIE RQ/MNV RIDAQL RIQW KBHY L V6 M/® W H V
5HV HDR&K6 (5L W KMX U LV GIGFR\DLLRIGI Y DO XDW LR @ pD\@ H63U H , 1P HHWE DK H G WKKHS L Q
7TKWHIXOBWWKEZBDVRQKROORZARVVLILFDWERRBHU 'XULQUKPWHWMQIHS$ DJUHHG
DQl' ZLEEHFHVNEOL QLED@DOW LDQRARQ 5y | Q ZILIRKRK DY HF O L QN BOEDD IDNDH O & 0 &
ZLEW HT X DWHIBHAL R#P D U N HIWRQK R UL TR WE R Q [ OmsH G LE B DDR/IS AR SR QW
WRDOLGXBEHTXRRXQRQ FOWRLYEDRIORG \
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ODUNMBRUWRQE WL QU\$0' DQ'G

$0' LDGHJHQHGRLWRWEBUDFWHORRIEKH WERD$0H /DVSKH' FDWDWHIR UL WEKHRO' RU
SKRWRUHBBSWRWNURDMEHRAD QIGEULEMQ *$ 'U\$0' LWLWLPPRUSIUHYDWKQ®\W0'
JHQHIVQE QY L UR Q PIHROMEHD) WWID/QARKYL AKY/  $SSUR[LP DWHOGHR® W | HFMHER' LQVKH
HVVH QWRIHIEH U | RSWH PN D MNMGH FRIMDIAHY  8Q L WBAMD WIHWHORBSDE Y D ®#H Q FH. O CL@R&U \
ORVAMUL S KHIWMXDBQ@XVXDOONVHWDHFEODU$0' DFFRXRWYSUR[LPDWHIOBO VR®DWH VWDJH
GHIJHQHWDBILREFAGD W LRIQMUMH R 7KH  $0' 7KIBUHYD ®RHSQF H Q F U HDLIK\L | LIFEQ/G\R D M
HDURURKO' LFDOGUN®' DQEDROYRBYHWULPH ROGHWKD QHDFKLQIWKHRSXORWHR Q

7 K HR O O RZPLIQLID O X VWHEHBIWIHY LROBWRFRQWRQLQGA®AV YV
| A

*6  2XBODQEYHEDIRW MM HDWPHQW WUDQV IWHBEGORURB0' DQBRXBGEHQRUPRXV
RIU\$0' D QG EHQHMNVBWR P P RBQ V HDXMHU @D OH QBB & HUD S\

‘H EHO LVAKBINRSWRIHYHWKOBRORWMFIRUPH $OWKBREDRG KD WH G\LIITHRHQVERVWEK VHDVHV
XVHBW KMHUHDVRIGHAW RS %HFDXVH XVHV DUHRKDUD FWH WIKGHEI H Q H IRDWKIRKRWRUHFHSWRU
RSWRJHQ@HVBELF® GGUBYVHDRIBKRWRUHFHEWRQWVKSDWLHEWERRRY L G HRIFOHL BLUFDRI R
GHJHQH UBWD B B/ HWVRHP X W D \& HRHO WHIYBIW FRQFHQ@WZ HP D\L Q L WALDLVQM B DBV |RWKH

*6 LMXFFHYQYK@UHD VWRASHBW®R X @E&H QW L UH ¥W\U HDWBHARW D QG

/(9(5$*,1%2853/$7)25082%$''5(66&(175%$1(592886<67(0,625'(56

‘H KDYH'VWDE ODIQVE&WE J GBIWHGR SPW@MRRI P DS SO L FOIRX.B@QW HJ GBIWHG R S PIDQMRRIW K H U
UHSORBUHH VW KK Q F WR.IRIG! W IFGIID@®KEKWYH LQGLFDWHRRYBSKWKDOPRQBDWUWLFMRADU
GHJHQH U RWIG®I® H J DILXD ORIWL J KRS DW L H Q VB J H Q H G D WH. B HGH Q \Q B D \R\X/W H P
WKHUWBD Q VI RURHIQLY HV L Q W MJEEX U VW K H

3+$50$&2 (&2120,8&p%/,1'1(681' 9,68$/03%,50(17

% O L Q GXMELV X P SD L UPRHIDIFRRVQ OAKLH) G L Y L G 00D S W IMVQICRQNL V VG BI Y E BIVE S H FWD O LRQ Q J
EXIVO WKIIBD P LPD UH J LYGI® KR P P X Q. MDD GARJ DVVLV\8 DR FHDRAH O QG LBRVWHY X OWR R J
VLJIQLI VARIFQ W\R B @ K HW R VD@ XFORO/RM Y LVLRQLP SD LYHGL\W RE R RYS UR G X F IV Q BLKB\H HIR U

G LV R UBSQHEOL Q GLAUW KEND L WERWD WIHWYV W L PW R/ H @ X S S R UMDLUYEHR Q J WAHDWBIQ W K ARVWMWRFLD O
EH ELOOQRQDQWKMHRWEDREOLQ@DHRMH SURJUDPIHVARQGLWILGRIRD QKDYWLJIQLILFDQW
WKHEKURSIDQROWHVWLPDWHEELORWKONR PXOWLGLPHQWHER@D® L HRNGREWLLHQFOXGLQJ
) S HED W ISHHQWD TK H VLHI X U B ¥ OXLGHFR WW V W K 1S KUV LCFQMEP R W LZRHQDDDO EHL Q J
VXFIOVPHGLRADOHDW PHGWRDLY X®WRVWKHVH YV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW



%86,1(86 (59, (:

03257$179(1761F+®(9(/230(172)F+(&203$1<

,QFRU S RR MY V&#RRPCS DROQV KE-D VRUDF R O O D E R U BLUDINYRH HIQQRIZIDAHDEG HLIVAV LW X W LR Q V

6HUBB VL YIDRXIQGL \BL Q P L O OVKRUIGRDRIKD 9 WQ W)XDHEE L Q J Z R U W KDHQGW X U H V
9LWDE& HNEQ®GS L | U D GEG5

,QLWLPODNE KR HF O L QLIADEDY V N D YHVWQE R O H UDIBIOQI2MA LOQHEHVYRBVHGRWWUFR
1HXURSRWAR

3RV LWQWHDILRMWS R WWBH DI HE O L Q\LBFDRIQ| L UVPDLIGIVMQ\G R O H URDIBI0 QI 2M1
L@p+21

6HURS VL YDRXQGLBLQ P LOORBQ 1P LO @HRDR F HM KB Y RRO®EH UBHYYHVWR UV
MRLBWGGHODRYDJHP BEAWH DIRFKS DIHUFH $SW Y ¥ WRIQ\Q [SWR/Q F LLOHDIOWERQ B S
6S K HOMR E-HID® O W K&Q G H

, QLW LIOWVZIRK® V,HF O L QU IDEBCHP R Q VAM ULDFRIB\0 (92 4° L QO+ 2 1

/LVWRIRXVWKD RIQX U R Q3 VALK PIO O RZIKHR P S DIQBRD IDVSSUR[LBD WHMIOQOLR Q
Ry WPLOQUHBMPRFHHGYV

8 )RRBQGX$GPLQLVWUDNLIRO QRUHEEMUGHVLIQRWLWR KHRPSDQ\eV
S UR GHOFO\G L*G D WIIR W KWAU H D VR B H QW RLLIPINQ W R V D

&UHDWUWRHUWAEVLGEGHDRDBLIKW %ICRORJIILVW QOGR GOLVQHS) L \§ WD REPHULFD

&DSLWPOHXVIBO O RVRIBILYVH PLOORBQ PLO QUBYRFHEBWDRDSULYDWH
SODFHPHQMWNBADBWHRBUIWU VR GY QX URSHQ@QW L W QW HREBR®G VD @IHBIGWKFDUH
DOQEBLRWHFKQRORJ\

3RVLWRQH WIHWUEPDROILWARQED | MWWV XOREPK DY H6 W XREN8 0 (924° IRWKMUHDWPHQW
RIHEHHUHGRWWIHX URSDWK\

*HQ6LIHWORHFFMYHED SSURBRROVBKDW H3, 21 ((FOLQLEDEBD JHQWKHUDS\
LOHWLRLWHQWRYVD

7RS CALIMMW ZHHRW KSHO (56 8K D V,HF O L QNLWZDIMEO (92 4° L Q+2 1
7RS CALIMMW ZHHRW KHO (56 8K D V,HF O L QALWZIIMIAO (92 4° L Q+2 1

7UHDWRHQWXYE MIQEUWY W [3Q2B (B KDYHFOL QLB FRPELQHQMSK H LDIXSG
2SWRJHQRWHKAWH D VRS H QW SILIPLNQ W R V D

$GGLWEBWDBOR VX V@I X@PHREOVNASUR Y HP WHHMVR W KBHO (56 BKDV,IFOLQLFDO
WUZIDWBO0 (924° LQ+21

7TROLGBWW ZHHRW KGH6 & 8B KD V,if O L QUGN (92 4° L+ 2 1
&RPSOHRDIRBPLO G DBQ\Y B 0HA DWHKRIXWE R/ XE WF HIEMIBIERIL Q QR Y D
7TROLOBWW ZHHRW I5H6 & 8 8 K DIY,Hf O L Q\LBZDIMIE0 (92 4° LQ+2 1
7TROLOBWW ZHHRW K5H9 (56 8 K DIY,HF O L QALEDIMZE0 (92 4° L O+ 2 1

*HQ6 LI R ORRPBR\OHWHRORIPBOQI2 4 5()/ (& 7B KDV, RV UIL@W &GWHU H D VRP HZIW
DKHRKFKHGXOH

TROLQBEDYW ZHHRWIKH6 &8B KD V,HF O L QNLEADOMMIEKO0 (924° LQ+2 1

5HSRURMH. QLG ROFH(924° '1$ W UD QWRR Q W U DIHO\BRVB W U B D\@ H & D W® M BEMWKG
/80(924° *HQHKHUD S\

YLUMMWP S R SXUWAK R U LI REBW HRAEQ R P L Q DIW DYRWRI AHD W L RGHDROV S RW D O
WKIKLQ]H 9IGDIVEW K H H QIFKW L RUXB® | HW H Q B Y H QLA L REAX G KU L W «
G®«GLFDR H Q&0

,QW HLQPCRV US/D W LIHGYW/V7 © DW K UDWRWNGAS S R B (9L RED Q5 6 & 8 (
HIlLFDEVXOWV

*HQ6 LMW O R EWFL @\ O QDHRQD QW KQ RERQY VX DORR HR\D S LDWQIOHVHUY HG
FDSIL\Y B OHDRAR | L Q @RYE L R

3RV L VWDLIWNEED | HVR\Q L W BGURLDBBGY LRIZ, 2 1 (( B K DI H7 U LRX}®

6 X VW DHIQIHFBD®ED | DWR Q921 SDW L HE W VWH (924 WUHDWPHQW

*HQ 6 LIH WO REWNKLRDN Q RRQG LORI/QEBHQ HJ FEVRIGDENH H ZHYWH RW SLWD O
)LQBD(@/,7QDW KUDWRUKKXS SR B YOI RED Q36 &8 H | I LFDFVXOWV

*HQ 6 LW\ O B ULFAR Z&P L O GWKRURIMUIKQ HKUHR.RJHRWD S LW D O

*HQ 6 LK WO R XEPSMD UN HSW QK R U 1$]DIOLLFFIRWBIOR 2 4°
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*HQ 6 LIH W O R HLISFRAUHD\Q D OG M PR Q V WUIADDANL IQUMILGADIDERBMMGD PHD@Q Q J 1 X O
GLIIHUHMQWENHOR RO FRIMBW(924° WUH B DN GHQEDW K UDVWRAHEHBUHGLWDU\
2 SWILHFX UR S D¥2KL\

*HQ6 LMK WO R XEFWHVYDLEEW LO Q@ DREY H UV X E SR YEBNH H P V@ BV

D QX U R SHQQW L W.QW HR QR V

*HQ 6 LKA O R HLISFRUD/O\. GRNE L FQ 4° 0D UN HSW QKRB WISBSOLFD AR URSHDQ
OHGLFBQH@F\

*HQ6LIKHWORQIORX QKB U L FFOBMILVR\WR/MB 0 (924° 5(9(568LY RVMKDY,HULDO
DQLRQ +XPBLQPBWKGAFLHDEBQ VO DMGE RRLIM

*HQ6 LB O R DLFR/XWRIHDW WR Q DH B ¥ RRXY H EW DBQIK 6 PH U RIWKDZIMU UD Q W V
ELYUHRWSLWDO

*HQ6LIHWO RQIOFRX QR E B L FFOBMIVRQ\R/MB 0 (924° 5(6 &8 8L Y RVKD®,H U LLOKS 2
MRXQ2SRWKDOPRORJ\

*HQ 6 LI O RQIOFRX QRBEVE O L FALDAWRLPRPQX Q L F BOWR BRAWIGHU RR | R | & RRXBH SW
"UX3URGXERQ +XPBLQPDWHV

*HQ6LIKWO RQIOFRX QR H B L FFOBMHIVR@\R/MB 0 (924° 3K DV H,&0 L QILLFLBID( $ /L Q
%LR'UXJV

*HQ6LIKWORXEFWHVYDLEEWLO QDRIY HUV XE SR YEBNH HPHWQXYU R SEQ Q
86LQVWLWRW HR YRV V

675$7(*$1' R%-(&7,9(6

2XWRIOLAW RV UD Q WRGIEYRHSYDWLMOMWHWUURP R Q¥WH DIVl WM KGHD VW XVE MLHWF WH D' H GKDVHFHLYHG
VHY HIHD H Q H GR W H BRMW KHH\ HD Q BH Q VOUHIUYY R X \R U S KEDURGH V L J QIIRW/LKRAD H D VRASIBQ @Y K8Q LW H G
VA\VWWKURWXEHYHOR DRHERPPHUFLDAL]D WWRWE®WKHKURSIBDQR® EHOLWKBWMW RW YV
QRYWRHUESERRELQHQWMKHUDS\EDSWRD FKBE L MRQ\W U DG KBPHIQ FRGROLJIKW VIS Q R MMILYH
ZLWRXWBURSULBWDDOQ R SWRJHQWAMAKYRORDWRUBH®BO V KDW KSR W H Q& BADKCH UW WH U D S\
SODW IRKMPIN O H P IRERWWW U DDMMAK R O O R Z L Q J W K®DW WR_IIXADAH V W\RLLIKIRES D W L H Q W V

I &RPSOWWHQGHIDYMHORSPRIGWWIDUHIXODWRUMSDQRBXBLSHEIQHYHU RXEUIRSULBWMED U\
DSSURRBGOHBGRGRKBQ/GLGIOWIH 4? IRU WHFKQRBORPWIRUP

W KWU H D WRHH QW OLWRFKR QGG UH DWW VVR FLDIWAKE Y HUB OH U H

‘H UH SR UWRIS GO H @ RAWW ZRR VDG Y D RFHIR L Q JG H J H Q H G WH B MHKRIS WILHFUYE H OG LV H RV H V
3KDNHFOLQWEDDIOB\ (924 IRWKMWMUHDWAHQWKHHQWYIDOY RXVWHRY EHOLRXMSLVFRYHU\
/+21 5(6&80Q®(9(56(LQ DQG :HH[SHFWFDSD E LIDQROLHM[SHO L HIQDFOIORR B X U WK KIH
WEHSRRE BIRXMW K BKG V,HF O L QUBDMO&7LQ S UHF O DQIEROL@MGE IF BB O R KPW QKD W R W IQEW
WKWHFRTDXMDURIHU : HH[SHWKDMFRP SOHWH 6WHFKQRO RWMWRRUEURD@DUGHWHQHUDWLYH
UHV XOOMBZ HHMRVYR X BK DY H5 (9 (56 DQB(6&8( GLVHBDXAKRWKRURVY+21RGLVHBWKFHHQWUDO
WULDIOGEHV X | ILFMWHR WS SRUBLIRIPDUNHW L QH U Y RWAW HRPUH [D P SOKL @ K O D W MUDIIKD Iy H
DXWKRULWMMBRRSBQORA0(924° KDWHFHLYH/G 21 W U IDIJGV V L VORI G N B &M B IEWMKPHX W D WQ R Q
RUSK®QXGHVLJIQIRUNIRMUHDWAHQWLQVKH WKIH JHQAHS O DWRQ L WSLLDHWFKD G @ IY FHEDAR SFPUH Q W
8QLWEVED W KIXURSHMQR@ EHOLWKIDW*6 XVLRXO076 WHFKQROWIU\HBI GXKR
/80(924° KDWK$HRW HQMEHVEIH UNV® DSSURYHBXWDWQRKH JHQHIDGGLWXRQ6WHFKQRORJ\
WKHURBA21 SODW IR KERWHQWARBGUBWXURGHJIJHQHUDWL
GLVHBRWH®H Q W i) @R WHPX VEBHIELWR FKRQGULD O

T $GYDQFFHLQGHD B OR SRPPRRWH F RRRKEV W
$ Q R R GHIHNWHMXVHDUQV &DQWBH BPISHGUWW HDVH

DGYDQSFUBGXPWGLGBWHXVL@®XU

R'SW R JH QHVE KRR BWAU H D WRFE-BQ W 3DUN L QBAR/GHEDQAE 6
*6 KDEHPRQVWIKDWBEGHVWR MM VLIV Y WA X U VXWBIH F O IGRHLYR-DCOR SRARMDKAHUG L F DXWILLRQ V
WKHHWIL@ QL PIRG H@QYDWH ZHUHFHIO¥HES RXRSWRJH@HWKRVSORWIRUP

DSSURWRR® GXFRDY HFOLQUERD® LEOLQG7KHMQLWRIFDRIR XRSWRJIHQYHWKBRORWMXRUB J
53V X E M HHF WY H DWKHHGWX\E MHFAW REEHUDQG *6 LVRGLVR UGN KBWK RW R U HFHHE@R UWLFX 0D U
H[SHWWR P S OUHIW I X L RVIW KW H QVR RRRWWKH 53 +RZHYBHFDX®H bFDQ GG UGBNVWHIRVHYV
VHFRKO®I :H D QW L RLISBHINQVQKEWDIADW K L QS K R W R U HFFHHISH/QRHUW BIWD B § IVHMWHVRHP X WDW LR Q
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ZHEHOLWKBON PD\EHH[WHQBRGG USIVWLHQ\EVV H DWHRKWIGHO R B/H Q EHD Q W L FWX MWD U J H
VXITHULRBUS0' DQ'G ERWK HOWLIQLIXEPBW PDMRRBWW LWL RW K& VVHDMHY HIHUUH G
PHGLEBEG SODMR[SORWHLHIG L FIRXMRRNG H WBO L P LQWHPERIIO D UZKHO O H T K H QS\BHRUOKH X U R
RS KW K D OPKHORHD UDIE GVHR V 8 L MCRW L P XWOKHV HR S KW K D O PIRQUBRH WV BHDF L D G DARRVX Q WKBIW R
QHXURRNKER QJH G H\W DISH/MQU H D VDRMQ WX VW KEHJ R BIBW ISHRGW O DMKIBVY VP DD G G UHNP\D \
QHUWWLPXODWLRQ HQ W.IQWY\R U D B/IHU WR HWREK LLSVERHP P H UYL @ XOH

i 'LUHFWPHUFLRD(CUMBGJRGRBWGLGD\ﬁﬁmJURGW(WGLGDWH
/80(924° LQIHYHRJIUD DQBWWWKBISWMRR | $FTXLRWQ OLFHRPAIOHPHQYWBKQR ORI HV
FRPPHUFEPOLEMRXUVHOYHYV SURGKB@GLGDWHYV
‘H KRZKRUOGERGRHUFLDOL)BWR/REO DW IR URD GG LWRRBX U USIDR\GXF@G L BIMHMP D O X DW H
WHFKQRORR GHKFWGC L GRBHYHORSBROQWIPV DFTXLVRWQRAL F IRG'S RQYI ZQ WKKHRW H @WRL D O
DSSURFHL.@QWWRBPPHUFLINQA2M LQLWID OBYSDQQGLYH RKISILSHO@®RSBHK W KD OPRBWR KH U
W K8Q L WGV VAW KX UR S 8 Q QRRX U VH'OCHMAR  Q H X U R G H J H@IHVURDUABLHELHVO LVHRBM®D Q DJHP HQ W
W KRHU S KPmW RUH21 ZHEHO LBWBIU INWEBYG WHDMESH U WQNVKHH QWKHUD$\OG & KEURD G
PDUNHWUQDQL|DRWE®DEOWHRIHDFEHFLDOLPHES O L FRRIXGIWR'S U LW MWEKQ 8O RMIRWRYL G H
RS KW K D OPHR@\RBWA/ K FSIDUN L HH) WIVYEHX LD@VG X VZ L WK RP S H WOLGWLYGIMB YB O X B WR G X F W
FRQWMQRKISD ASREHUHODW L RQWRKSLKSWKD OPRFSRUWXQLWLHV
H[S HUDM\G D W L RQWHY HWHIW LGHXW RGHJIJHQHUDWL Y H

5(6($5&$1' '(9(/230(17 3$7(1781" /,&(16(6

29(59,(:

‘H HQJDUMXEVWDEWH DQBKH Y HORBPIRQW YV WKHQURO QP HRDW L HRBWOA& 8 L QX ®\  $
WBHYHORGRY B WRENFQG L GHWHDLUFE  WKLEBKDVHWUZD® QLW L MKHBX UTKIO U RVIH U
GH Y H O RIS PSHIDWRQY\SLUMWP [RU L O\ 5()/(&7 7TKLWULBEHVLIQW®DQGRPL]HG
i VXE FRQWERGWDERQBRQRRE /SHQWHKDOW GRXPONNSGDFHER FRQ\® WR ORSIBMHIDIO
S U L P\DLUQLFIDV KFHR \RWV K L U G FROQUMU VKRV 7K I H F U X LRVIP EB@W L HM¥RWP S O H @XHIR
&52VZKRERQGRXOPRQ FOML\@X BIESDO L QLEDIOYV 7R S OG QW OH S H FMR MGV F RTX® URN H U

i SHUVRERWWYFOXGLQD UHOWEHHE DY i *6  ,Q ZHFRQG XBWHEBO BORRDO®RI FRQFHSW
VKDUH EFRPHSG Q V DRABURKDP S O R \HHGIMD JLHG VWX GLMBH | |HPRQWFW®E WER KGHILQRWLRQ
VFLH QWVIHBQ&K Y HO RISFHWNL R QV *6 :HLQLWEDBWHRILFRORIRIEBRQ KXPDQ

i OLFHQ@WQLEJW HO S HRWHERY WYF O XGLQRQW SULP DWHRE W D MBS S U RYRQ@L WALKCDAH |,
SD\PHAW[FOXVLFHQVLQJ 3,21 ((FOLQLEDMR®+5$LOQHFHPBHU 7KH

i SXUFKDWHNO HOWDWRVWY GHQWQPRPH |LUS /W LADOMU HDMMBHG REEHU L QVK$HQ LW H G
UHFHLYRBXEOWDVHHPBZW®®RQIHUHQFHM QJGRRMHF UX LRW KBKVERE RDWRPSOHWHG
D Q\G U DPR/BVYG L@

I GHSUHFRDRQWRR@ L]DWLRQ 2XWGLUMFHWH DWRXHY HOR S PHIQWRQ VLV W

2XUUHVHDUE®HYHORSHBAWVYAWKEBHULRGS UL Q F IRSH[OWHEQ B WXFIX\P D Q X I DF WMXSH QY H V

SUHV H Q QVBRE& KAHX U USIKQWMREED VP 1B L QUG\OWWR H QR Q F OV QVIXFEL.® B UW MSD WVGR Q YHVWLJIDWR U

WKROORYAVQUYLWLHYV FR Q V X ORMHIYODE® U DMGEBIRN\F R Q Q H ZWWRQ

i /180(924° 2XWBKDMH GRVH HVFUDIDMWAWRG\ RXBOLQLWRGLHNXLDQBD QXD F W B U QOF R G\
5(9($/IRIBO(924° ZDYQLWLQWHGHFUXLWP RQW H D IQE8 VWO MWRRG O D E RUKDLVEKR Q' R F D W H
ZDVFRPSOH\WSMWLO DQGIROORYWSIGY WHRXWYVSHF UIK¥H BWRJIUDONVG G LVEHRQORFDW H
FXUUHRW®\UGJ0(924° HQW HIUMWR BDUDOOSDU VR Q Q H® RMENSUHGE DD\S WRIGLG L BRFEW YV
3K DI, U LS 6&8 0 QF(9 (56 (L QKR X UVXIO UWHWRS HFIUIRSI UD PV

Rl IROOREKEHOHIR/IL' DSSOLEDWKR Qg 1y 1D DBIG H Y H O R SPAHAQLW D WHE H @ WW BRX U

)'$ TKAVULDWHVLIRQWERXEOH PONDPG £ x| Q3HWR/G RDW G L G. GDADHWVAVD RHRVO L QLF D O
FRQW URODMIC FHK@OWH UFREIQWBIDDAIRSH 1y HOR S A 9@ WOMYEL JKEHY HOR RN QWD Q

DQW K& L WD WMHHFRP SO HWHE O @ DHOMW K R\GHD U ® LHDR IF\D L GELHFDHDO R S RIK © DEXLYOR
SDWLIHRRBWY (56K QHE U XD U\DQBRPSOHW g5 F U HDWEIGG X U D W IOFDQV H UF\OW QA B DDO V
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‘H H[SHWWR WU H V H DQFH Y H O R 8 PHIQQW HYO WRRQGQRW F OR QEE DQLF R @IHN R @& RAKH. F K
FRQW MG UH VKR UHV H HOEKEHL Q L W L D WHF X U U HIQQW\OL\FZISB&Y H T X LI B MGKAR P SO HRW LR Q
FOLQULBORGW U WSIREG KB QG L ®MWE N ¥ VXIHIW H UF O L QG DIDO R RRIHAHM [ S H U LAIQIRH. | G FD@W
VW DR F® L GLHDHOO RB R M/@SAUR GROFQVG LG DW HVH Q UR O D® QR @L QA B EME R X DK H T X WRHSH Q G
$ F K D QU KRHX W F R PIOR W K HACHU L ZE QY SHF W L J Q L I DRDGAWILLRQPIUIB HY @ X DRMGVL PRIQW K H
WRVKEHYHORRRIBQWO 24" *6 RLDQ\RWKHUFRPSOPRWDR.QEU‘FDI‘WR&SHPH@WFXRMRJ@.VNV
SURGKPWGL@XWEWDUBHYHORRXGWEDQ DV VRFLDWHKEP SO HWK BB Y HO R SSFUHRMARIW V
VLJOQLIERD QG KR VINYW L P DYV R F ZD WKIGH Y F K H GU-GBiH F VL RES L \BH\O DWRI € HV F R YDIQ/G

GHYHORSPHEHURGRBQGLGRWMHNP SIOMKH HYHORSRIDGMEEWD L RH X0 DIVERURIREX U

5(6($5&%$1"' '(9(/230(17(;3(1',785(6

JURP WR WKMHROYPRXOIHB\WVRUHVHDUFPKW X GAWMD UMWHSED MWERQ Y H V W IEFOQVR ORHIQWAD O
DQGHYHOR ®FMWQ W RHBIFOR U H DUW/RIRG O D E R U DDNRBS2N\VE R Q Q H ZWWRRKEEIO L QLW R GL H V
5 IPLOWSRQEPLOAQUHRBHFWLYHO\ FRVWKNODWMBIBT XL DR®D QX I DFWOWIQEWXG \
2XUUHV HDUFE@ HY HOR $HEBQVRIW KSH U LR G ¥ D W H DQER VWHO DWRR® O D E RUKLMZKR Q@ RFD W H
SUH V H Q @IERGN KF-X U USIKOUAMRESD VP I L QU0 D W Y R X V'S H F UIH ¥ H CBWHRI U D@IVG G L VEHR@ O RFD W H
WR80(924° DQG6 VHBHFW)LR@5HVXR)|WVSHUVRQQHG?RJ\HW@\WK}[—QJGLIHRWWWSHFLILF
2SHUDWA RRFSDULNRRWGKNHZHOYRQWKYGHG SURJUDPV

"HFHPBH U DQG A&5HVHDNEE& YHORSPHGQWHROORYDEDHNRU W KR VR/E& X UH V H DQRX
([SHQGLWXWKAWE Y HIHIDLO W IRFXPRQ W GHYHOR SPW®IWVRBEDW\WQGLOBHPBHU

2XWHVHDQBH Y HOR B PSHQWRIY\VIWIVD FRSD 0BR G
HIWHUFRDWXFEWDQXIDFWXSHQWHRYQ FOLQLFDO
$WRIHFHRR

,QVKR X VRBBWR V
3HUVRIQ[GHQVHV

6XE FRQWBROEWDEBUIBR QREOWDQWV

/LFH QD REIW H O DBIF SUXDWD\

2IILFRVWYV

7UD DIQBQ W H U W B LSHPONOHW

"HS UH F LDQEEFRRYU W LIHD SVH.@R\DH V

2WKHUV

7 RWDHV H DWQEKH Y H O R $IR SIIQQW H V

,QFOXGHVDQ® .UHODMWRKOUH ERPSEQWIWHBWRIHFHPBHU DQG UHVSHFWLYHO\

0(',&$/$1' 6&,(17,)8&200,77((

,QDGGLWRR@ZQ HVHDWQRXH Y HO R $/-HD@WM +DUYDHGLBBRRRDH®WWHPPHOBHGYFDO
KD YO8 F L H Q¥ELY L RRRIDIURSP S U RWHHY HBQ R ZQH G 6 F K R-RHY W X GALKWWV U X FVDXGU®GIF WRLVR KLHH W L Q D
VFLHQWR®BWMH FREYWKEIYRISLQQRQAUY WKDODRBRUWHJURSERQHAMBOSHSHFLILF
WK I8 BU F L IDANGHE VYV MR XEX VL THKWHX QFVRIRQ RSWRJIJHQNWRIEWRUDWLRQ
WKEFLHQMWGEYLVRRDUWRGHQ@HIVHFKQRORJILBED® | HV-RRV/& $ BIDIKHDL FH & K D RUR DD

DGYDQAPAVE RLQWHBBEXEXVLQHVV 6FLHQWGAYLLFRBD F& D MKYD V WG Y B LR Q
6LORKUQFHSWXBOLHONAYLFNRRDKGBEHHQ FHQWHUYFHO QIFEHHN KD OPRORIBFLHQWLILF
FRP S URWHGR O O RZHEH UV WHDRB0&,16(50DQ&156D\ZH@WVKH HQFK

i "Ub% RWRQ®RWNRKDLURIRXBFLHQWE YLV RU\ 1DWLRODIRVSLMDW XDERRIVERKRBWYV
%RDUWELUHFRIWK QYW IRIDRWHFRQB0LQLFDZHOO GLDSQRANHIENE/ VWDWH R 8CUHQ DRIMO

2SKWK DO PRIVREDOL W ]H UODADAH G X FDBMWA G+ QY HV W RIDQWLHRQ
8QLYHWRJI& O L | RAHQULNDHDKY BQGE Y H IDVQLGV \

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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i 3URIHVHR@®HQQHWWMH &K D RUPBFLHQWLILBURIHVRRUQHS NRB UR | H\DWRDW Y DHG L FD O
$GYLVRRDUBURIHRRBKEWKDOPRGRDQG 6 FKRBROR | H V&HRSUINZR U NR\QW KIPIH F K D Q MMPDAV
"HYHOR S POICRAIRQIB5 H Q L& YH V WILQLKMR U G L U HFHW H O R P RVX\M H Q WQUIDIDY /XYW IRP
LUR\HQWRIUR O HFX®KWKDOPRMIRQLYHUVLWYHUW HED@WED UW L RQYBEWH UW H EBIDW. B D
213HQQV\ BFK®IRIH G L FR QR H VAWFHRUUHOME ~ 3UR I H V&RINIKRD B UR G X FHE L QRO N\WQW K H
KDU@SSRLQWMHEQYWLRYHVWDMKERQWHU P HFKDQWKPWEINGR KGHH DRMKK R W R U H E B\SWHR U V
IRBGHOORQBROHFX®BUDSHXMERRYOGUHQERD QUQKHURWREXPE@LQGQHVV
+RVSRBRDODGHOSKLD i "UBHU3HFDZK 'LGLUHRWRVHDWK®VWLWXW

i /XN 9DQGHQERBKJIKISVVLVWROMDPWOWYDUG GHBLVILRID U2 YHW KD VWH D UVIS L F DBV
0HGLBBRRROGX O\® FWUMNHDDERUDWRH! GHYHORBBEHOOXQ®G QL PAORG HRIGLITHUHQW
0DV VDFKXVHMIEYUQ I L UPDUW K& KHS HEV UHWG QDIDDR/IHWY H WK UL FRIBHXURSURWHFWLR
5HV H D,\QRMV LAWDGW H HF MU R X VEHFORKHUDS\ R URW KMKH U D S/MXUNDLVFH BBLLH\DW & GHY HOR S H G
&H Q \® K UE KR F X \RHYB KEHL R OFRMR P DIMIRAU D Q VIH U W K FIX O WRKISIR VW P RK\W BIBH W IVMQLDODKH. F K
W KGH Y H O R B PIH)MW O/ IHF K Q RIOR-IQWM K H UIDEG SUR'Y MBKAHA D QA HV$®Y H F WHRR UMFR @A X P D Q
W K¥U D Q VROFDON IGRUFDIUDLADED U W IHPSXIRQ. Y~ UHWQERORQHYV

YLV DREGHD ULKMWRUDWLRQ 7TRRXNQRZO BDW®RIWKEDWRMW K&QLYHUHNID®WUDWLRQ
i 3UR|HVMRQJV%MDPEHU\BURIHVR”%LRSK\VLF'RQXPHQNKHIDJLH'IQRFRQIOFKFL\@WHEJHWWW
&KHPL\DABWQL Y HRVWD\Q N IXQ®U H F WIRK H SRVLWILRQYRWERGPRBURIHVRRY $6DKBD

"HSDUW RHBMR S K\ & KFPQ RWKHD [30D QF Ny iR P S DIMQW K ISIRY L WQR @ Q.G V WARYSIW L R O
L QV W LIMGUWMLIR S KL\QYLWD Q N IXWID PEHUMWKH [ HySHEWLYHO\

LQYH ®WREHS WR JH Q B %/UL REGED & H HIQW K H
IRUHRRMWKWNWFKQRIORVBY.VFRYHU\

&211$%25$7,B1$571(56+$3" 5(/$7('$*5((0(176

7RRXNQR Z O MWW KGD W M K& YL Y HEWILY W U D WILLRED U WW RWK AR O O D E REMDWWN. @ VYR H® DW H G
"RF X P HW WHUBIE R Q | GRULFQUAVHELHHA ZN/ HEIX W L H\D J U H H PRHHQWWL RIQ®I RS Z

RIRXGLUHFARUM FHIQW K FBIHW VR QWO U H VoW Yp p L §R 0 O D E RSIDWWY. @ DUQY/® HS DIKIG HP H QW V
DW KD YHR QW HRIBEML Q @V KRR P S D QUIK-DW | g F /X KBRHO O RIZR IVXE.QVL Y HBHID. @ W UIRIFW PRQ W

$JUH H P5-H-QOADW/EBQ J9 2 4

*HQHWKRQ V X E MM ¥&8-D \ P HVQ™M Q HWRKIBQR LOHVS\DRRHQ WV

D QBR \ D CQMLIIRW D QEFHIGLHYS U R GIXGE @H Q G X P
3DUW Q HU VU KHPFHOND WRQEH V HD U FK

'"HYHORSPRA&RWP PHUFLD®LBD(O2RYQ T 2ZEOLJDWERQ&LJIKW
8 Q G M/WVHH UFPW KSD UW Q BUV K HEZHQUEU LP DU L O\
i 2EMHFW UHVSRQRIUEW K$H U | R U PRI @MY L WWQRGHY LY R

,QHEUXD U\ ZHHQW HLWQHIERD U W Q DU VKIHP H QW H F O\ ¥ IXFEX@IR D & O L OLAAW ODIQMGLWYRQ VR U
ZLWHQHWERQWUBWHH URPW KLWU HH PHQWWIK\R Q | RW KK L W IHRWIGR@RED Q D J H RID@W L QAL BIBO V
I[UHMR[S OW K@D W) R Z KRZW H WDLQIEMW HQ W L REGWR Q G X E VHIBR Q WRHWKUIHH V H DIQRSKH Y HORSP HQ W
ZKHW ISIDW H Q REDERMHH Y HO RSIH® HU R WAHGH S URMBI@ @ ID QU3 J X O MW R UPUDWY WUHHO/DWRY & H
FRXWRWHUIRURILQHBVHDQBK YHORSBRRWF®&WHYHORBRHGIVR G X FRAW ¥AHKUP Q W WHBUHWF WIR F

W K DW O BARVHK SIU R F H \P\DHWWH LIDLQ@®WY DAVHW R S U R GXIF@X | D F VZX WIKBIS IRIRFH Q HW KR Q
PDQXIDFE\/L)R.D-IR$[UF|{(D(IH?\AD/Q\SXUSFZ\LNVKRXVIVZEOLJDWERQHWKRQ

|XUWREIQLJBRBDRRHQBN: H PD\H[SORKWO WD _
NQRZ KFARYW H DO YHQ WK RWSBW HOrRu@AEw H 1 Q HWIKRWQL P DUHAGBR QR URMKEH Y H O RB WHKGIW
SURFHWRID\D X | D FSARWEK BWGYW KD Q X I D F W X U H

GHYHORSHG®H U DQWHKBR X URISHU IR UPLIQWH Q 5
UHVHDQEK Y HORSE R QWKDMOW BEH R GEHMQ J R ISURGXBWTXUBBGHFODQEODLQMWR ALGIE
LID @® J X O DW R BD W WHHODNWRHKED Q X | D FRWV X U H

GHY HO RSWIGHD U VELXHM X\D R WL Y HIG! V H DDUORK
GHYHORSRROREVEXUSRWXBEZ@LVFUHWLREYRCXARROXBKROHPHQWYL QW RIDmM®
P DU N HVWDIXQWK R U LYDX\E B RV R QUM O DVARA K H

PDQXIDRWMXEHRGXFW V

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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i )LQODQREDOJDWLRQYV i 3URSUL H WKWV

& R VEVIXHK D IEHHGV Z M ¥D@'GH Q H WIKRF R U ZD Q/FKH 8 Q G FVUKWM H URIW K$HD U W Q HDU U I IHFPHH@DW W K\R Q
FHUVSDILQ FYBI&WWW KSDUWQ DUV KHNPEW |IUHMR[SOWK®IDWQRZ KRZW H WDIIBDW HQWLRQV
S D UBMHDILMRZ @ Q W HARY/D\QW X W @HKSH U TRUP D QEKH W ISIDW H Q WIDEROHH Y H O R SIHHE® H U D QWAHKCH
RISUHFODRBWEMEWIUH Y SR QR DB@WHBRDWVFRXRWSHUIRUPLIHABVHDQBKYHORSBRRWFW
LQF X URAMAGK 8D U WLQMK SIHU IR U PR IBRHMH F O L Q LW R DW O BARVHK $1U R F H \P\DHWH (DL@@®WV DX V H\G R

D F W L Y IHVQHHNWK\R 9V S R Q R DEXIQHN HIUQQE & H U Q DR Q X | D F BDARUHR SLUFRDEXIRWDV/Q \S X U S RALAV K R X W

F R VIVQ\F X WURD® X | D FMAX B ¥ B K UWBBIW FRKIH V | X UWREOLJRBDROHGRA:H P D\H[S O\ KD W D

W KSHU R G X AWKAR Q WRHSW H F O D 6 WA IYTVDIHYWK R QI Q R Z KFRYW H D IQEEQ Y H Q WH IR W S BI W H QRVMRE\D H

D O\DR/V X PMKHQ W H D Q BIOW H FRIVAV/QYF X UMR G GHYHORSH®@ H U D @WHBR X LRASH U | R UP LIQWH Q

PD QX | D EVBOWHFXKIWWKOBLR @ RRISURG XFWE UHVHDQGK Y HORSP R QWFDMOWD BSH R GEHFMY J
IRWHJIXOBWREOMWR[EBPORIGCDER QHO3 GHYHORSWIGHD U WBLXHW XD R WL Y HIG! V H IDUQRK

E D W RRV KLHQ L BW_IDYIFO L QUVF P @HHMWWBHVSRQVLEBNHORSRIRGNR BV S XUS PWXBZ@GLVFUHWLRQ
IRDQ@QW HUWK] W H B R MW X EWM KSD UW OHKRH VX E MAH KB-D \ P HVRM Q H WRKIRQR L O H VSADRRHQ W V
SHU IR U FROIFODALMPLAADLOY, WA GHLVIVHERHIDI@ Q W H U Q D QIGR \ D GMLIIR W D QEEIHIGLHDS U R GIXGE ®/H Q G X P
DQB[W H & & BI® W KAD Q X | D FRADXQ@ABB ED W FRIHV _
SUR G RAVWKW KD@*03 SUHF O WRL E BREDRUEK K H V
D Q\S KLHD L VO IBIERR WRBIK DIVFHO L IV DG KR VRV Y 7 KISDUWQBUVKHEZ H QRIQ W L QXORU BRIBI T HFW
7K L DRER UBWH O H W KHRGH WEKHRIU® Q W HARmMOY | R W KBIR Q RH UL D SH U LRRIG b\ H D UR/U L X Q WALICH

DV VR F IZD WK L RIWH HO VW SIRFEWQQH F W LIRGLUDWLRQ WR WIIHIDIWRMBIG &/H Q G XM \
ZLWIOQXIDFWSURGXRWO A H(WHEBRDIMUH HIHFXBHWZXNMIQESHQHWKRQ RWKHUZLVH

7HUPQWHUPLQDWLRQ

ERUBWV WHUPL® Q G\MIBHH UFPW KSD UW Q BUVKHS HQ W

$J UH H PS-H-QO\DWERQ J

6LIJKIDBQRJIUDP RIW KSID U WA RMKIFHR O O D E FOUDW HRBKQHG & L V
UHV SR QR LIERRHRIW KMKL @RQ LW R QBYYHVVLQJ

&RQVR UMW UXIM PFHOND WRGEH V H DUF & W K$HU R J URMFR O O D E P BW YRINQ HGAY WX O W V

HYHORSRBRWSOLPHXWMDDSHXMHGELHV DQGQIRUPBWRRQB\EZEUNUQRXBRGLI\RQJ

| RIU6 VXVSHQEBKRURJUDIPKR®HLESDWDWOBSSURYLQJ

DPHQGPW@WMUHHPHQW
i 2EMHFW Q v Q

,Q-X®\  ZHHQW HUHIBRR QVR WNUXM zHew ' 2EOLIDWERQYLIKW
3L[LRVLRQDFRPSDEDVHQUD QWK BWY HOR S8Q G MUKW HURMVKDVUHHPZHDWHH VSR QRIE O H
YLVURE W RVDMWLERE)R Q G DWRIHYQ WH @GUH FRQGXPWBWYHDQEK Y HO RS PWQ WOVMIOHWR R Q
DV F L H Q RIX QUG-DVMKIIRQ G ¥ L H GW RILADW M HH O G RXSUR GRKB QG L G D WBWRRIF R Q F WRW T X FRWN
RIRSKW K BQ P HEPKHAR Q VR DA UXIF PHERDY P D UNHMWKVQKRUL]DWLRQV

66 L BIW LRVEH R J UDLFRWRK U WKIQRFNF KQRORIY |k s U L 4 Wi v

K X U GLOW ¥GHH Y H O R B RHHQEVK H U D DISSW REVE R H V
UHVWRU W\ HJ EOQEIEW LMROMWHUUGS LI 1H U L &R G WUWHH LFPW KDH) U H H RHQARE WD E & AWK H
YRS UWMHV SR QR BB O HROQWKH V H D U F K

VWDRHSE 6LJEWD LED RBURJIJUDPRBYHVWLVV
G oSy BRDMRLY HY W Hy DD DBHORE J D QE | H 6 + OV FFHD RHV R LIW H MURKEGIW RWHSHU R S IRUNKIH
WKHUHQPRYHUQPBQ@HWKBJUHHPERWQ °SDPUWIQMWROMMWMKHHVHDRUFXS UR UBDWML @
FR O M X (ZFLWAKF Q)0 V LIRQ@E® ( D UIR FXVRQuzR D FFRUGDLGRK LY S HFWQWH LEXWDRQNHO\
FRP SO H P H@KHDUD SIHXRHLGD BR'S W R J H DHHQH FX VY RXBZ @ QB R QW XIO[WN IR H V H EWRIH LWL Q J

WKHUEHMHORSW 6 DO LVURYWRYDMLFFRQY KL UG SBIADIEH U D Q @RS H U DOVLFGNQRRX O G

FRPSULDALQE U HMPLSIIE®E WH O R\SH GL oR VL R Q ZHQH VG HFNQLRZ O R GHV XRIVQR WSTHUNQ B
35,08GHVL R 6O LYW RY ENGEDIO F H SRR K | U HFV RIULJIRISU R G XGHNH O RSB GX Q G WK H

WK H U D SHKRH.GU H V X DUYL V XVDVOL P X O®MwLLRFgt 3 Y R J LEDZH O U L JRIML UWRIW IRHEE QR W KLHH VRO WV
FRPSUIDVYLQEQWH DPREHSQHR F HYMeRUW zDuH )9 ( H DQEL[LREVLIFQEHH@DQMMRL QW H[FOXVLY

. . RS H U DO\LIEGIBDIVAHKR X U H V' S H FLVALCRGM R IUGIW X O W V
XUL@KFROODEBHDWRIBHQRIUNRYHURBG £ Ewpy DWBIKQURJUD P

MR VOWH HURRBLWWB&FRQVLRWHQUHVHQWDWLYHV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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DG Y D @RHBOL QW HWKINVEHR® EFUHSD\DEQ B

Z K HW KU R GRKIEWMYA-D U NBHKVR XAHE L W KLZ@H D U V
,FRQVLGHEBBMNURGQMO X VANLGBL [LRBVLRQ|R 00 R K@H U P L (RIVAKILRGQD QAT O H H P K
SDUR\D OMRIH \FD O F X O B8 H G FH QRADHND O HV £ x p X 0 MW M B GRAEIV bP L O O HRRO X WIDQH K D

JHQH U B WHR UGIW XOAMBR IS@W HEXWHKR\D OW LEN |y rR Gh H D UWRW K H UWABRJIU H S D \ PZHY WEGIO
PD\QRMW[FHHGSHUFRQM Y HQXHOQHUBWHIGH |1 x L WHRBDNH QDG G LW SR QMHOOWR% SLIUD QF H
FRPPHUARWKDWBQBO® QQWKUHWRORO®G )| oD QFHPBPOWL PR J U H DIP\W MRMS SUR[LPDWH O\
SH&RP SDRQEK H) SLUKHW KAX P X ODWRIERIW 5 1p | 0 O7KHY. Q D QCFIL® @ $ S L | U DIOFHIQ F HIPH Q W

i )LQODQREDOJDWLRQYV

UR\D G5\ LD FIWIR'WID O b LQWH QURRY BB WIQ G X VIWHMHDDUE|{SHULPHQWDO
i THUPQWHUPLQDWLRQ GHYHORSPHQW

7KMW HBRVKIH U H H R MIQWH D D Q\GIBT R Q WWKXE M H F RQ - X QoH WK36 38 WHHBRE@P L WWVDIGHY K H
WRULRMUPLQDWLRQ IROORZHBUVLRQV

0D VWsH U H H PFHOND WRGEH JEWD BQRJIUDP )RWD AVKID UWRMUKEH *+7$*$, 13U R MHRFQW RUW L X P

H[S H QAL-DMY D NLKQQYVIRF R X Q WHDWHH S
Q' HFHPBHU ZHHQWHUMWBR DVWHWHHPHQW

0,
U H O DW/RVG3HU R J UDLAWKS L | U DIQEFBIQ FHBHQwp ) RYHQVLBKRORJILFV
9 LV LORGY® (V H W WRLLON KK D U D F WRINY kKRR p | Y H P RRIVEWS H FUHUX O BRVGELGILR Q/H S
W RV KOHP R XDQWER Q G L WRIIRZDW GKQ & 19D QW HE SRYWSRQRPUHEDIPBEWG OEQ WD UR U

E\% S L | U PL¥THO F HPEHDW RO D WIKBU L Q FRQ G HY . 1 @ VLRKRORJILFV
DUUDQJHPRIGWYLWRWUKBESOHPHQRIDWKIR G —PSOHPHQUIPWRRRARASXRIHLPEXUWHPHQW

3URJUENBSLIUDQIHOFHPHQW 0 LH RWKH HUBG QY HIUDYELRME IHG

7 K WV H URIW KIH Q D QOFLLEEI@® H H AKHDQY®MH HRGR G LILH G
)L Q D Q¥FLLEN@ H H PF-HIOND WRGEH. JEWD BQ RIJUD P DFFRUGLQJOS ¥

/QHFHPBHU ZHHQW HIQHIBR Q D QRIBIO HHP HOW, |1 6 b 5w b W BE) J

UH O DWRVEIHU R J UDLPAAS L | U DIQEFEBIQ F HPHIVQ W L O3

IRUWMMK BPRX QDMMER QG L WISR@K L F% S LI1UD Q FHKMWHUPW KRR Q VR IDWU K P FHDQ/WDH U H H DIGW

YL Q D Q F H\PKHO)OMD Q\@ D CFLIVDE KHJ R JUHPZLO O ILQD @AM OHHRHQWMDEPOMAMNREEHYHORBPHQW
EHQHURPSSUR[LBDWHOMRRKLEK PLOQNVRQWKRSWRIHGHWGCRY QG LEDW HHEE NQR 20/
DYDLODWXHE VLBGKQHES SUR[LP® WoHPQ O OD R Q *6 DSUHFXWRRU 7KISDUWDMWSSOHPHQWHG

UHSD\DBYD Q/HIS SUR [ L BD WPHO\QWURSP\DEOW KBIJUHHP WRWY O ZGRY L VULHR@D/W BAQKIH
GHYHORBPBH QW

$JUH H P5-H-QO\DW/EBQ J9 2 2 D Q'G

IDWLREEDBD QWG HOBHFKHO&HFDQ&HQWUH
IDWLRBR@DBEHFKHBFKHQWRIDS X RJ UL LWR
JUHHPFHOD WRRBVHDUFE® YHORSP w

5 R @Q UHVWRIUH F X LYL\V LRIQVKS W R J H Y iKW U B §)\G

6SHFEH\FHDJRKIHPIBQBWMWKMKHDPHZRUN

2SKWKDOPHB VBV DQG®
GHILQWKMH F K @ HIDIYW T X IDUQNSAFH. O H V WIRE H V
,Q2FWRIEHU D\DS D WV KIW DPHZRUNHHPHQW DEKLHYHG

HQWl—LL(Dl-WSHFIDDlUFI—iHIZPHQB\HO&,QVWI.LDN\N_VRQDS_

SfFEKDH%J‘FF“m@ E;'/;&H U<F|$l|:||ODJRQBB i IgmeJO\MXLBBN&@?HO HQW H.\QHARS H FWHMH DUB K HZH BW0& , QVWLW X W
LHQ Kook RIBQ Q1DWL RODBD QMVE HO BHFKHOK&HFDQ&H QW U H

YLVNDWQ P X QBRWIRRD G X UDWLRRRQWIKLY )\ | & emeH FK HBFKHQWR IS MR J UTLP L\Q B

DJUHH VP LAQRWWEIEHU GHYHOR®BSSUKROHQIFRW R WISGINVMHW KH

' QLRYHPEHU DWSD BRWHKMDPHZRUNHPHOW v w [ P X @DVRISRAOR J H Q W D DY QHRMLH®D
HQWHWWMERS HFUHVH DUBKHRZH ®BR0&,QVWLWXW

X CbH DWSDWRWKIHUDPHZRUWHHPAQW

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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,17(/1(&78%/523(57<

7RRXNQR Z O DGR KGD W W KLWL Y HAN/IDLO W LROAM P RIQY WHUUIFE R Q | GRULFQAYHELHHA ZNA/H@RIX WR R X U
GLUH F/\RUN. FBIQW K SHW V R Q VG D MWKAKD YAHR. Q W HRIBI ML Q GV KAR P S D QUK-DAMSID U WML KLHD
O L F HDQ VU H PRHHOONL R KB RS

‘H UHR®WLFHQUBIYBAMKLUG MNDRJNWLHRIRESU R GIKFQ/G L G B W B VWH. J KMWRW B Q B[ S ORHLWW. N VI H G
S D W HD@EN Q GS. MW B IO L FOQGHRIFW Q RIFH UWIKLLQ G SDUWLHYV

2XPDLE® OLPHQMNHPHIPVOMERIOORZLQJ

$JUH H PS-H-QOADW/EBQ J9 2 4

T 2EOLJDWERQ&LJIKW
*H DUWHH T X MWURVEBRI XEH WM R WMWY Y HOIRB®Y RG XFW YV

,QVHWM QVIHUW
/LFH@VYHHHPIRGWW HEHDD W BBDJI 9 2 4°

LERP SO LZLOWKH U VGIHYH OR S P BDQWE R V R X U
UHD VR @ DRGMRY W U R\GSEB R GIXFWRHR PPHUF LD O
P D U NIHQ¥ D FRO VW R RIS U D F W LFFDEDLHZ W\ R W
2Q2FWRIEHU  ZHAQWHQHXR FHIVHHEZHQW by R e @8y YFWEEBWIKBIUHHPEDW
,QV HIULPD Q \6l UDW WILYG B O H FOMRN HBR G MK H 550 bk 81U RV H FXOMILR GWHB D L O W H @ DK H
OL FFOIUH H R RYWUPD Q VDRIW HUPD QXY\HG 6| F g pweE QIWONMKRIZ G R DWIGE R Q V X OZLIWKL R Q
DQ{[FOXVIRIBOW\ ZRDOIGPLE HQUGRBUWDL Q) v 4k Q V| HU W

SDW HRWOWBL R O RID WHDWES U H D VRARFQWD D U

GLVHDWHYP D QW F O X&MWRFKRIGUHBWKH | J)LOQDQREDOJDWLRQV

REX@HLLID QRQ H[F OXRADYOHW \ EZHRRIUDLGYZL G35 R B Q W HIUQ WY RGIL F HIQUHH H FZHHE BVIDGX S | UR Q W
O L F FX@\GHHHIU V8 D MH QMO\GEEL R O RIL WHIDW R E OLFHO W GH L P E X, QWHIED Q VIIRID GQS HQ V H V
W U H D WRAMMLQWAR F K RELGAHLIDEHP D WR JH WKWK L Q F X VR H'® U L W B Q WLLD WK ®I L F HIDMIHH H PLHOQ W
LIDQRQ H[FOXRADYCHN\ ZRWIGEILE HQYGHU FR Q Q H FAW MRK® H. O LRQUIR V H F XG\W L R @\QHG
FHUWRRZ KREHY HPRISKD YH GXV B QGHROW PDLQW HR DVKSE W H QK W \D UBIH V S R Q R MEIOH
RWKHUGLVW UEHXWEHLRG XIEQWKW U H D WRPIH Q \§ D \ P HROMDXOW X H HOVQIER VIWAVO DMRLKS RV HF X W LR Q
PLWR F K RQLGAHIDORFE X GRLY HDEHKWPDZUWK G HIHQQBD LQW HROM GFHV H QMW U WQUHH B P

OL P LUNBVERU DQMEOLFHQVHV W K®IL F HIQWUHH H PR @/G L W HBR QUIH T X MURIBN H

FH U WHLLOH V W R\PHH QWIRQ V H U B D Q V KSR K H
DFKLHY HPIRB WW®H QH O R SIPHHIQX\® OVQRSU \
»QVHUWPD Q VD RIRW HUIRY H WG IR @V K EHK D O | £ g p p 4 UpeIL @10V MARHOGEWD G KWKWM H URIW K®IL F H Q V H
DQWKRWEW KRR SDROGHHMHDOV W L WORW LR QM| 1 mrHHD vl BUHH T X MUBDGQ V HTUPD Q VO R @ WV R

S UDF IVQEWW KSD W H QUO\QEEL R O ROD WRDWEE b 6 v QJOR\G CRMMGINU H PBIQ@/DE0 O G @ HGH
WUHDWRFYBDVHDENPDQQRFORGWRFKRQGY, BAWKSURG XEW
GLVHRWIKHF X DB DRIRD QD F D G HPXLFS RDAH V
ZHOULLRWKIHUIRURIUHVHBURKUPHPYIRUPHG 7THUPQWHUPLQDWLRQ
L QV KIK D FRAL Q G X VS\DUWLVD QHIVY B ILBIMARKK BUL R U 7K 19 L F HDQWHH H ZH B Q W L QXXOROU B BISI | HEQWY L O
ZULWDSHQ R KAHD L GBLUFIWD REFERHOU VQIRLQD S U R | MWKGHD R HILW KHH[ S L U CRWL. RED W W [ S LEBW H QYK W
FOLQUIRDIBD,QNK BB D Q VUHHWW UD MEBILJWW FRY HWKED Q X | D FXWRWHD R M/ KO F H O V R GIXE W
SUDFWQRBNWKMQRZ KRDQSXUSRVMHEWKH DQFRXQWIWKKEHRUODG GL W H\®I D DM WWKIH UV W
ULJWBUDFWQRNBWKS$DWHQWOQWELRORILARPPH WO KHL FH O ¥ R GIXPMR X QMAK L PK
PDWHLRWDQSXUSRRXWVWE&W UHDWPREXYO DU R\DDW®DH DA O RWK HUZD V &MHUP L RS WE H
GLVHD@HP D Q@ Q G MUK U H H PZHHXWD YWIKIH U VW W H URPW KOHL F HDQ\UHH H P B § MIUPD Q VA B'D WW/R O H
ULJRMHJIJRWLUBWLRMR LW DWRMRMQ U HV XORNDW G LV F U H\R QR MKW L F HIQANHK W U H D WRPIRR@ WO D U
PD\LVVXUHRFXFRRQ SURILWUHFNE DIUPANKKH GLVHD®MNPDIQYBRRQ H[F OX VHQW H U P LVQIOHW H
WUHDWRFQAGBDVHDENPD QQFORGWRFKRQGDLDIOH P HIZWK D YOHRWL PPIBIVQR WKFHYHORSPHQW
GLVHBWHRF X 0D HIR)GQ GHUUWBRRGLWLRQV PLOHVWRQKBHYHO R SPHEENWED VOR X UH. WK L Q
G D \R/IZ U L WARNMIUFRHQ VH UBFZHLQWH B H X SWD L Q
GHYHOR SFWQWIQVWHHSRIDWD L FH GVIRG MW
PRUMKRQWRQWERYH.QWHBERBWUFLD®IR]|DWLRQ
OLFHGVURGDRFBAR UMK D QP R Q WDK WIHIL U V W

T 2EMHFW

I 3URSULH IWIXW YV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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FRPPHUFLDRNMFMILRAX®MR X Q WBW K HWHR T )LODQREDOJDWLRQV

FRPPHUFLDGLDOONERQWHRG XEWKNRORHDUV . 4 SD ML FH @RROUVIVWOLIFFHHE R b :H DOVR
IROORWKRIEWD IRQUWWRPPHUFLDDE SDMNMBD® p URE O LWRBNMHL O H VSR BHQ WQ JILRP b WR
FRXQWHWYZHKDYRGRWXWKBLFHAURGXRWR 5 p. XSR@KBFKLHYHRHMWWOHYHORSPHQW
FRPPHUWFBOQBURRMWH H SWEIHU R G UMDY R QD BEfH j X 0 DWBRIR P H UFLLOKDV MARHIBM G MKW H U P V
DYDL Q\OREKSHK E QL W MHE D BWY KFHHTHFWDWH R W kOH. F HDQ W H FZHHR WHH T X MUBD®V W/ KCH. FHQV R U V

W KH U H H FRHDIW HF H DXV L RBWW DRERGRPH OR YL QJOHURLDSWAP H RN Q Q XIRW O G DIHAM
W KK E MRHDS\W W LLVBLCRIN U X SW F\ VDOHYV

$VVRFLHDWQRMRYBHYR SDWKLHYV i THUPQWHUPLQDWLRQ
7KIOLFHQWH HZH BDRQ W L QXXBROU B BIG! | HEQW L O

/LFH@VYHHHPIRGWLHQWWEHODWLQJ
W KOHD W HLW KHH S L U IRWALKSHD W H RIVOW ¥ H @RIV G

WIFB 0 (9 2 4P

XQGRMOLFHDMHHHPH@VO VH D@D Q VDHURM
SEMHEW W K@ D (DVWW I UNRWP P H UFD @BV K$HU R G X®W
2QHFHPBHU ZHHQW HQMGRL F HDQIWHH H PRIQ W CVRHXU?D‘?_/Qé g\;ﬁ;\; LDU;ﬁ/DKgf(ﬁ agm L' g';"é‘:ﬁ)';“ v
X VR IV F L H QRADLZIDFMVKKS V R F )W QROBDR Y W H Y ’

VRSO WRLBID WKHHQEKYEXDDWURS K| JDQNEDUWROLY FUFRQ RIGIMF OXOLTHO
$VVRFLDWOQRIYOREGQVHUB D QV IBIIWDYD W H U P LVQ KDAWVU-H H R HIAMK D YG-RWL P A D WOR |
GHOHRDWQNHDRBQEHKROWKSB0& RUB30&
FROOHHAM@H.WHQ&@GJWDUUHHP\MWFHQVRXWSHV:YHORBEFSQH“(’)WRWYWEORHTV%EF’{%WH\
JUDQMABZR U O G H[EBIX WRYBIO W\ BH B HOWEHK (L?JRGUUDL&UVWWKEQ@FRQV;MIE_\ZH?I‘DYQPW?VQKH
DOLPLWLH®AR UD Y WE O L F HRW/K¥V IR IFHUWD L bERINR

GIXEWRP P H UA\LED@G UGIRMH H SWEFHU R G X FW V
VELHQ@DWOEQ IRUPBWYRQREE®RERQWURO DR
E\WKOLFHOWRHYHPRSKD YD GKV B QeHRW o0V ROYDRLOMEBKIEX E LI KLIQH D IRIWKH

RWKHUGLVMW UE BXWSBUWRG XE@/FVOXWEFQEJWDLq;ggg\ézv'eR“Rw“xJUHEH Pm@WGLVJZL['FH DEDS\)/("S%VHF\(V
DXWKRUMWBWYRD®RSRPPHUFBD® IGPHR WK H R WKE MRS VRULRIN

W U H D WRPIA QWVR F K R@IGWH_IDVWGHB/F X GEOLW H DL\QH V
KXPDQVGHVFULERKXE L FHDMHHHPZHOWVOVHUP
7UDQV FHKBWY L H QG\DLILIDFE H | L @NGD W BI H WK /LFH@VHHHRR@WH/REDUY DD GWHHUBO Q N

3UHYV D3R WORKD/UYRRGOHJIH

REWDLHQ PXHWKRUL]DWLRQV UHODMRBQQ924°
T ZEOLJDWW‘_RQWLJKW i 2EMHFW
‘H DUBIHT X MWURI\GE & ® P P H U RILHDOID\CR @ DIRQWRYV 20Q-X QH Z HH Q W HWDHBBR L F HBQIWUHH H FZHL QAR

GHYHORIJRGXBWRP SO LM QWKKGHYHORS®OBQWyHVLEGAHOOREDUYBRG®OKBID UY BQOGH U
VHWUMWKXOL FHQWH H ZH @@V HUPD QVORBW  \ K@IL F HEMIH H PHIDUAY DUG Q WYD®R RQ H[FOXVLYH
XVRXUHDYVR GIDIRWWRY W U RGKSIIHR GXEWRH 7RUOGHIRGHBIO W\ D B H@QY@ W U D QAL W KIB\E W/H
FRPPHLH:D—LDWDH:}D\D_MRWUDFWR@D/QVWI—SQJWIRFUQVHQWN_JW\HUDQXVEOLFI—FQMIH)WRI
ZLWRKWHDVRQREOGEHWDFWLFHV ELRORIDLWH@EODO Y BUR S U LOHDW Da® O QMR

8 Q G MKOHL F HOQWHH H PHE VYFHR PP L WWRIFG LH Y L GBH Y HRB¥3HYHORBSN®D YAD G AD UNRIWH B U
FHUWLRIOH V WRIQBDWR/EG H Y HO R SPIHQWD F W X\WUB/HH ® O Y\HR CBGJ R P RVDISHU R P R WHSSRVQ\G R U
DQGRPPHUFLD ®LYDVBLLAEG (BVURGS XEQIRO X G L B JSRV@D LFHGVURG XEQRO X&A(Q@24° IRWKH
FHUWIDHIX O DFVOR QR G BRPPHUREBME FWQEHY SUHY HQ QG RRWHU HD VRIRFEGDVHDVHV
FHUWDUG X PV WNXERMKLP SR VIRMRGHUQPHOW . ) 1 ek povDUG

UHJXODWY RQWKWLIOH P H RWDKGHR'GIO RSP H QW

SURJUDB H T X LK Q YWHUH UXGMR U HY H W aw v+ P U Y RWGH T X LR B O WEUH D VR ¥XESBW K H
S UH F OM [BLHDIORHEON. QI 5 BION F K @ ROV U D L ByRP RE DRHD WIRRIAS U D F W IDRDE RVHKHI[W H Q W
ZHDQGQVHUPBDQVPHUWMHD VR UweWwicH YHDVROBEXERWUVHOYHYV

GHYHORS®HQW

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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FRPPHU¥VDDBEIQ@OLFHGQ@VURG RFOML FHQ@URG XFW

i 2ZEOLIJDWERQ&LJIKW EDVLYV

‘H DUHHTXLWREHRRP P H U FUIDD\DOR QD BROMARY

GHYHPBSNHWSRPPHUFWKMLFHSVRG ORGY | 7THUPQWHUPLQDWLRQ

Z HD UHX E MHEEMS R IREIDQIDW LR QV 7KIOLFHQWH HZH BDRQ W L QXXBROU B BIG! | HEQW L O
WKH[SLUDRMMRKED\PHR®WOLJDWQRGMWOLHU
WHUPLQD W6 KR YWHKH JW R H U P LVQKDMVBIH H P H Q W

‘H SDL@OUYDURQ UHIXQ@GEBEIOMHKDIGFH b ypow L mHO GR D QU H D WWRS®R QbG D\ 8 & LRWL W W H Q
b. ,QDGGLWHDJUHWESD\DQDQQXDFHQVHRw L FH

PDLQW HIQIBY/BIRW K H URRIP P HUWALBBOLFHQVHG ) L@DYEIE H U S I OBDL G
SURGKPWJILQRP b. WR b. FUHG L VDELGH/ v QANTL ®Q QFQ

UXQQURIDOVDLMOHVWRMPHEAW b. XSROQ H[FOX¥YRVI®OGRIRGHWUD QVLARMVDERNEHD UYDUGeV

DFKLH Y HRAPIDWN HBOOG K R U L ROMKLRY I H O v HP V WEFHX® QJRR DN KD YD G AID UNRIMHB VD O H

VH®O Y\HR OL® S RDDQVG RIS RDQO L FH GUREG X FW V
SURGIXT @ R X Q VQIE X Q QLR\DRVMW X D QR Q X
QHWD ORWS H U LRI G B H D WWR W KGID WHY ki U v w - QP OABLQ@Z4 IRWIGUHYHQWCRRIMUHDWPHQW

RRFXGDVYHDVHYV

i )LQODQREDOJDWLRQYV

$JUH H PS-HQO\DWER J
$GYHUMNMRWHFKQORORNUBYDQFKH W KW H UR W K®IL F HIQMHH H PAHDVW® DRI BIH T X MURI G
%LRWHFKQRORJLHV UHLPEXGYHURDB ®®FSU H VIHQGVW X BRNXBY B

/LFH@YHHHPIRGIW HOVOD W ES J PD[LPX>XA h SHWHDWRJHW®KWKD QQOREHQVH

PDLQWHIHIRIFHa PLQWWKSDW H{BMQYBIN®
i 2EMHFW W KSHU L\RID YX UWRHOHVSMROH @WBURGXFW E\

2 Q)HE U XD U\ Z HH Q W HQMDERR Q H[FOXFH\QH/&URGEBWZ;NCE(HGXH(SRWK[HFKLHYI—FPIFHEQ[WWDLQ

DJUHHPEHIQVKG Y HUBR G HWK B L F HQVIBIH H P HQ W O H VRWRHRHIWY

$GYH UMD QXABAR UO GQR@HH [FORVR ®M/ \ E H DX UYUKKISIRW KHD &HD QB UR GXRUNNVU Y ORHFWQVHG
VXEOLFHQWKO L P LWMHG\E UD QW WK KEO L FH Q WH\E WIKHG Y HUXPUHHPZHHDUHHTXLWB G WR

X QG HFWB UWSD W HDQQ/® D W HEBEVE O L F WWRZ R IQRK S$GYHUWDXRPZPLE VLQJOR\GIRAMBIYXROOGZLGH
$GYHUXPREWDE® H @D LUGWR® KFHH J H RWWK H QHWD OHVX FXLFH GVUR G YORQMAWH U Y 2IKHIWVR\D O W\
8QLYHURIE IO L | RRUYIKBH IJHQMWR/VHP DNKDYH SD\PHRBOLIDWEBRYWUNEGXRIED FRXQWU\ E\
PDGHPSR\UH/\DQIGIII-IIIEJUDSHRGX)K))GHUYWFKI—D\)WFRXQWQGURGXFW VHUYLFH E\ESDUWRRYRW VHUY|
FRPSWUHFRPEDGBQW DVWRECBWR\G\ESH ORQDWHRQMD FIODRIPQSDWMREO L FIRURPH G
YHEFWRWS$9 P WR;‘HOLD(Q{RJ|WKUJ.||_|_|QHV$GYHUIXH?YH\NWHDQXIDFW\XHHI:NDCRHIDJLYHQ
FKDQQHOUKROREKRBIBR G LHERQH® EL O LW RGXFWLMHEUYERN QW U\

IDFWRW KMUHDWRRFABDYHDENFDQV i 2EOLIJDWBRB@MUXP

i 2EOLIDWERQ&LIKW $GYHUXPHV SR QRIDEDGH W IV RGR Q WVRIYRIBK H
8QGRYOLF HQWHI HZH QA Y H UZHD URIE O LWRG SURVHFXWIER] QWHROKREHR U F HAMHGOW HQ WV
XVHARPPHURLIDD\OR QIDIRWWEVHYHO RO XD FWXQHFHYRK® GWIKDHJUHHPHQW
DQBRPPHUF WKL FiH QURG ORIKRZ ER\DRG | 71 ypQWHUPLQDWLRQ
H[SHQ_‘@-FFRUGZD_QWM—SHFGI—L\FHORSBIXQ\GHU7KI®LFWWHHHEHQWQWLQ)«MDQI$IIHR__@

WKSB—GYHLD(.]:UHHFU-QDMRIEOLJWWFIIGLHMHWDL'QRXQWU\ E\ ER RJHPDLQROIOW\
SOQPMAKOHDUUHD

VSHFuqLBGVWQQGM}UQ(DDWRMREWGMWDLQEOLJD_V@_(RWQWWKLWLWMUHHR/HK@WO
W D UG B W, HAHI D W F K L B @RIW K HALHD H V \B R QY
GBw © w H[SLU® X FKR X Q W QO IRWK H U HWUH L EDW K I

W;%GQBWHKngﬁSH%mWWHngaimtg‘:K SD UW DHF R U GZI QWRKKWAH UFPWY KOHL F HDQIWHH H P H Q W
VXMW“H”QS“VELRQ ‘H PDWHUP L\@KBN H H H FDHEQW L XS R QbG D\ V &
S U LRWL WQ\RHNWRIG Y H UX@EG Y HUPAPW HU P L Q D W H
i )LQDQREDOJDWLRQV W KCH) U H H R SO R W VAD W DUSHRIQY L WQARM\GY R ML |
‘HSDBGYHWRMH WILLFFHABRH b LOGGLWRREHVVIMKH UHHREQRO RWWRHURPUD MW L PHO\
b D\UHLPEXU\AR}DWVW\{BUHSDu_MJPHHW\QRIRXUSHFL(BLHH(CHORRIEFHL@VV‘IVWRQHV
SURVHFX@R&MLIQ W DNKBLFH QD MWE QWSWGHU DFKLHYREOQWO WLRQV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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8SRQVKWHUP L QRIWKEQ FHRYWHHPEMWZ HH @ R UE FBRQQ M H B VE §\Q/ HUJFESS 7 7X W H F K
$GYHWDX@PEHIH QXL F DIV HEZHBE Y HWZXP O

VXUYSYRY MBKHIBWR ®RW KWMKIL @ B¥L @R H T X L U H/d- F H @V H H H PIHR@W W HOHVO\DWAEQ J
WRDNBQPRQHWIDUPHQWKB @Y HUZPX X® Y H

EHHQ T X MURDGVHQ GLMOV UHHZH @W JH @wew | 2EMHFW

QREM HMHUPLQDWHG 2Q0DY ZHH QW HLLCHIBR L F HIDMUHH H FZH. @K
6 RUE R®MHY HBMIBWQVHDBG$7 TXWHEBRGHU

0DV V D F K YQOAHWMBRNAK KD R O R J\ W KQ VF HOQWHH H PZHHR WHJ D QBVRI [FF O XY RUK G ZL G H
UR\DOW\ PHBH@R® WU D QX WHKRE®H-FHQVRUV &

/LFH@VHHHPIR@WW HGMDWD WRR J SULRRIQVBQ®BL WK JW\EUD@MNE OLFMWERHHN DL Q

SDWHQ@WROHYHGROSY BHYHORSHBX IDFWRYH
T 2ZEMHFW PDQXIDFWZAQVESSBVHIHILVIOHMBHILVWHUH G
2Q-DQXPU\  ZHHQWH\QNYERL FHQWHH HRZHE QW SURP RGN W UK BXGH W U LEPSRKBNYIHP SRUWH G
WKG®D VVDF KX QWM XMAK QRBRI\, 7XSRQ H[SRKBWHSR URMHEGNHMWED YPHD UN HWKEBHB R G X F W
H[HUF LO/@QRBW IR QBEWD Q W& G WIKSID W IRGW L R @O L MWL P X GBIW REXK R W R V HRGHVIBAAR WEI
DJUHHPEHQWWZ BH Q7D Q & VG D WHD®R XD U\ I RW KNU H D VRIVH @ BR @ R LEGRISIW R J HADKHHAULLFS \
8QGMUWKQVYFHMNHMHHHPHQWUDQWHREUR\DOW\

E H D UD QB HIORHIU VEDMCH DIMARY @ @HEGD , 7 | SURSULHWMIXWY
DQWKSQLYHWRIEGEH URDDV R IWK&KULPVREQ5 6RUERILH HRMEWQ® VHUWHRPYVHWKEHEI KWR
SKRWR D F WKDYORUKERBHRRSWH Q@ PDZVHQH XVWKIDWHRQIWMRIYQOD FD G HRXUFS ROV VHD U FK
H[SUHVWHRQHQ_W\KLHHWLR?\WKEUHYHQD\@K;RQSURJUIBIPI\UIRUEHWKHPVHFOUUQWKI—UDPIRII

W U H D WRREHIQL\VD GL@BHXAVD QKD L F HQA[HF O XEXWH SDUWQHBVWHEV SBUWILERNO XGCQQKH HRGE

V X E MM WH. J RW YV, 7W KBHQ L Y H B8 IOVE \HIJQWED \ W UHDVWRAHIQWER Y R UB\HRGBW R JHWY KWUIWLESNV R
RWKHRQ SURNMHMDQ FKWE X D/FWQ W KD W H Q WU DR@W L J K @\KSD W HMORMMSIDE WRBIQS XU SRV HV
IRWHVHDWRHAR F KOLE G X F D WL RWDIDFOWVHKS! 6 RXWVWE&W UHDWRPIFHQWLKRIQY RUBHRISSWRIHQHWLF
JRYHUQPHRQWOWQ RWDH H [ F aQR/Q WYWHUDB/HHWYWKHUD S\

OLFHWQ®EH D FWIKEB W H@BHUWDIEGDWRUUG ; ,Eq| jpRERQELJIKW

SDUKEOLFHRVXRUHPHQWY ‘H DUHHTXLWREHRRPPHUFULBDDWR GD EROWNRYV
T )LOQODQREDOJDWLRQV GHYHPRBNFHIRP RWHERP P H U FWDH®LL RKBELX@ W H
8 Q G MVUKWIH UPPW K@ V F HDQIWUHH H PZHHD WU HW ESD D ILHBGWKWUHDWRPINQWLRIY RUBEHRISWRIHQHWLF
O L F HIQMAHXHHHR | b. OLFHRNVH W H Q-DHXSW R W KHU,IZH D ZQ W KRDKWVHR VWX K | R WARE WDWQ

b. SHUHDDQ&DULBBHOMH XWWR bPLOOLROHDYMDUNHWK@YXRULDPBWRBEQ RO ROILFHQ@ VH
GHSHQRBQRKBIFKLHY HRAPIQOM VMRHEW WD OVR DSSOLFBEWILRQSUR GEK WM U WDDL QG B WRHW R

DJUHMBDUXQOQRIOF VLQJOR\GOMMHNXQHW GHYHOBREBGXBB@MKHUHBSWHUN HRKE HK RO |
VDOHV 6 RUE R®MLHY H W.MISWED«Q G VH A P& D WHKUHL JW W

7KLIOL FHDQWH H KID@WHP HQ GBS WL O XQGHUFRQY\M WFOXVLFHQWDRRQ H[FOXFHONH
ZKLRZKHZLCGORYWEMH , 7ZLWK UL WWHVHDWRX 7 J)LQDQREDOJDWLRQV

GHYHORSOR@W WHEBQD\ ‘H S D WBK®IL F H @RRQHY WALIPFHDQE H BOWP HR)IW
7 K LO/L F HIQMHH H AGDEW HIP H Q @H/G FRWGRK 6 h :H DUBIOREOLWH®PLOHVSMRE@H QR Q
0Db  XQGHWLEKZLSOORYWEH, ZLWDEULWWHIRFKLH Y RAIFFHUWEGDHLYQH O R B RIBE WX O B WRKY W R Q H
UHVHDQ&K YHORS® B W WHDXQD \ HY H GWWWEIH DRMO $ R 9%/ § R W KHJ R G X AW H

7K O F HOI UM H R/ QUB® D100 | HEQWYIKG] S L U D W LRI T X MUBD®I L [ HIR \ DIGINR H D F KURAWRIDS UR G X F W

R WD E D Q G R RAH@EW XS-DGN HIQED W B Q %O L F D W RSO W LHG@MD U H F H IW KBS/ VR F UPVQWE H U D S\

X Q G WK O Y. F HIQMH H PX@OH\DW GALHHWP L Q Bl W H GV U H D W RIHEGL WHIRUH T X MUBDD @ QQODPHQVH

K D YW KBIL J WARV H U P L\Y R OMHF HIDMHH H PIRR@vQ \ P DL QW H QrIHRUFHHG L W DIELOFKW R \8 D P R XR W

U H D VVRSRIDE H DR Q WSKM RWL WQ\RHNWBH, 7 | L[FHUR\DIGS XRIQV D AH D U
DQ®SRYD\PHRM (P RX GXWR , 7XQGMKH :H DUBH VSR QR WESHI\ P HRDDXOW X H HVQER VW V
DIJUHHP® QWKDWKHLJKWRVHUPLQYWBWEFHQVHHODWRESU RV H F B\W LIR@\QHE D L Q W H R MWGKFH
DJUHHPHLPW H G L BWRERAL WORH/LEHF HDWHR S D W H QNG W MQIMH BRAW KOHL F HIQJHH H IXHQQDWM V V

F D URIQR X)X V L QHNODWRHGH UH H FRHRWEZ HIDL O LbZ HH[S U H WHOX WHIGHH Q H U DAWLHIIR) GQ G X VW ULDO
WRDD QD P R X G WBQSD \ D E DW K D \ V SUR 'S HFRWBWW R F LW AR Q V X O SKODAZLERAK

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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W K®IL F H QMR K IVAAKD WHKSD W HQYWK@& X HVWLRQ i 2EOLIJDRMWLRSE 7 7XWHFK

D X W R P D\l HF F@X\BUHRAN K$ID W HRRNY W EMVE K H 6377/ XWHRKEHKIRO8R UER Q@Y H U/IL58R Q G
O L FHIQBH 7/ X W HEFDKVU D Q BCHE HRIWKSD WHNRN V Q VHWRUH V S R QRIUE@GIH W IVIRGMR Q WRUIYRHMK H
RQRLPRU\NKL&[DJW\NW\MLH:HH|®/K\MUHDV‘RF?HQWDQDJH%\QWLFH@\DWWQVXOMRQ
YLVGREYRUGBREW R J HQKIMUEEX L FO WHKFRR VWYV b o GUH O H ¥ D\WMAMK ISIDE&AAL\F H R X WEN KEHHRIG

ZL OB KD HTX DIO\KHL F HQOEM HFR Q Y HUQWHRE W 84U H D VR YKL @ IBR § R LEGRISJW R J HADKHRAULLFS \
QRQ H[FOX¥HQKIL FIO \ZHZL O DD WR VW

RIWKHQ G X VSUWR DRV X D | WWHKFARQYHUVLRAHUPQWHUPLQDWLRQ
ZHLJIKMI® HE DS\ O L RILW URKE HF MGHH DV H 7KK L F HIQWHH H ZH QWP DLIQR U KIQ WIKB{ SLUDW LR Q
EHD UIMKHQ G X VB/WR HERRVW @ X CRAUS D UWK H R IW K®ID Y VGFLGEDR RV K$D W H Q WKRAF R X QW U\ E\
FRUUHV SR HDND BW R P D BHHF POXGRE KH FRXQMQBURGXFW E \EDWRHBXG KB YWHKLH. JW R/

V F R RHW KGIL F HIDQY® KGIL F H QALRBLOWW KWL JW\R W H U P LVQKINY & H H FDRIQOA L D) IGR D QU H D \KB® Q

O L F V@D\5B W H QVWRAK [SIDE W Q IF O X @LIDHH®IG V1B R Q WSKMARJLL WQRMQL F H

W U H D VRRYHL @ BR § R LEGRISW R J HADKHHAULLFS \

2 X JQ W H O CBHURRVS XIVWV \BW W H Q W V

‘H VW UWRH R WDHASD K D QVKSHU R S U LW MVFDKLQ R O RSIID W HIQQ/GW R S U LUHIWI BRANVK L U G SDXULBVEL LHOMLRV \
LQYHQWQBRSURYHWKQWHKR PP H U AIPBBROW D QWRKLUG $DRMDINAV L @ B O &L IQHIUW B BIRW
W RV KGIH Y H O R 8 RHKX@W V L QLHQVAVO X\GHLHONIL Q L P S R URVX.BILIR G RPWBH S HRQW KHH W FAGRM L ZIK
PDLQW MLAGHIHQ 6 HQ YSDMOH QIWOW FH QWRIRS KD YHILJKMMW REQ HRBUL Q O L F K@\GHGED O G G
WKLUG S:BIUDVLRI ®\QN UD\GHF UBIQWQRZ KRZ HQ IR U F IS DEVOHY WMGHF URWW KMQR Z K\WRED W
FRQWL @MHFER R @ R DLRFYDIW GR QO L F H Q ¥R QWK HO/AHW L Y, QWR.FRD V MAK HILH I \D H HAGR
RSSRUW X\QRMYLHYRSY HQDWEBBEQQWHMLQ EHQIRUERWEL UG SIFH\@VR UV

SUR S U LSRWILUMQ\RKH. H QRGDVO O RIWQ B RV I Kb gy | j ewRQ WH O S IR /(BB W K® WD L FRQY H G
RSWRJHQH®QMKMUDPES HFREWDRBOJRULWKPYR RZ QIIBH Q H LELQIGNWRH & K R BAU H D VRRIH Q W
WKBRAEH. PSR UVRIMQKGIH Y HO R RFRXEWVLQHVY j 4y H @ WO RQIORDLO- D WS R QMREG@H Y HOR S P HOQ W
"HEDGGLWIRRDOA@UHIXOBWRUVHBWREGHG yR JUDPWVRWRSIULHFVRLRWEA FKRQGDILDBONL Q J
HIWHQ ZIKRHQDH D L OBHKOHF VWL RQHJIXODW R Y bo/R F H WRHD\Q X | D FDAQXSXH RIXBUR G X F W
HQYLURGRMHAWEY HIHIDOWIRFXERQW FDQG L GRSWHMOMR W KSURSULWWBKQRORELHV
2XUXWXARPPHUFXPPRDVGHSHRGDWNARXU SURFHUMBIWMRKBURGKFQGLGBWBBRVVHVV
DELOMLRVEW DIQ@D L QVEDMODQE W KSHWR S UL HWWDILAQ L I BB @ WORZWE U D/GIHF UHODWROQEIU R G X F W
SURWHIRBRR® H U RIPISGRUW B BK\Q RDRYHBOW L FQQ GLGDWHYV
DQQRZ KRZO MWRKEX V L QGH/IIEEQ | R B KK
LQ OLF S DQWHIEQB\Q S DW HQRMP D\RZQ QVKH »Q OLFHRWHIGW WV
I X W XSIBH V HAURFIR Q | L G H RUWRDOUDUL INGHF UBIQVSY  $ VR W KGD WM K'RE X P HRMU Q O L FBIY M B B8V 6
SURSULNQRUKRDBSHUZIMMKRRW LQUKEJ DQIRUHEDY BEOSO L FDQIER DY MUBV6D QIR UHLJIQ

S D W HIQRIOWWEHH H QOEAB B @ HK BB XOLFHQVRUV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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SURGRBYGLGDWHRZQHU 7LWOH 3DWHBWP &RXQWULHV & XUUWWWWXYV

,QVHUP ([SUHVRLRQ SQLBMWB®WHY (XURSBOQOQRQDQWHG
PLWR F K RRQUGRWHLAY (XURSBIQIQR Q QRS SRV LIMWDLR®
E\D®IQKDQFHG 8QLVEMW® WE M
D O O REVRSSLRED F K GLYLVIRQ®IOQJ

8QLYHBVISWHQR DVVRFLDWHG $XVWWRDMIDGD *UDQW®EX3-3&1

&DOLIR U QDN LZR @WK 6LQJDSRUBIHO 0; 58 =$D Q%8

$GYHUXPY DU FDEWIQGG &KL®P(XURSHDQ
PHWKRIBVWKHUHRI 8QLRQ .RUHDSDQ

8 Q L V6 W®BN[H5/X V V L D
OH[L PR XBMK L F D
0,7 &KDQQHOUKIRGRSVLQV .RUMHMLBWBOWHEQLVBMW®WHYV
RSWERRQWRERO OV (XURSBIQIRQ W ZRD W\HL @ WOHDGS
+RMRQJ RQBISSOL SH\@GRQ J
*UDQW@X3JRSH
DQ®RUHD
6RUERQQBIHWKR@GH Y LFH $XVWWRD@MUIDGD *UDQW®EX3-3&1
8QLY IREDR Q W UBGH/LLG H +RMRQ&KLQD .5 $8+. &$

&156 IRDLGYQVLRQ (XURSBIQIQRRUHD

,16(50 -DSBQLMWMW®BWHV

FRUERQQHVSEBQWURO (XURSBIQIORQ *UD Q W@B® Q86

8QLY SUHFHBOGW 8QLWMW®WHV

&156 GHYRRBPSOHPHQWLQJ

16(50 WHKPHHWKRG

6RUERQQHBHHWKIR® (X
8QLY GRZQVDPHB/QUQDO 8Q
&156 RXWSXBVWHG

,16(50 DQDV\QFKVRQRRY

URSBIQIORQ *UD Q W@X3J RS €8%
L W H V

'LWKHJIJDWR/ KHO0(924 SURGRBQYGLGDWHRUHRBIUDQIHESBDYBQWHMRKGLPVRQS
GLVFXDERGZAHHKDYIHQ OLFBGDMWEHDRLIAARP 7KH UD Q \WHER S HIDW H@WB HQG DS OLFWLRQV
,QVHD®D Q VWHUDW/O DWBHMN [ S U H VWH RWRW KH  LVVXBIGH[SHF WRGSLU®  VXEMMBWRYVVLEOH
GHOLRBSURWRMERH W R F K RRIGALLARAD GFIHIDE®D S D WWE WPW H Q V IRG/L BVBR @ F XY ERIBHK D Y H

D Q @& KHV HVK H UH®B/D W HIDRALFR Q WR Q@ V V X H GQ R ®f [ F O X VLLY Q@ FIHIGRYE @ H LDSD W HIPMMDK D W
8 6 SDWHIMBHQGB@IDSSOLFDAWRBRAUDQWHGHO MWHEE P Y HF VZR USKD W HQW @ WWE H
(XURSEDW ARBWD QWHESEDWHQ®@ISH QGLQ B 6 (XUR &K LGBV W WHOILBRX V VADX WK LFQG

8 6DSSOLFDIM\RXBIGH[SHFWRGSLU® -DSDRSDWE QSO L FHMQEIGRHE L BR L VEMM® W HV
V X E MHERW V& BO/MWEWPWHQVLRQV (X UR S Q D G\DU DERX WRKUHOL Q JD SRUGHUD]L O
'LWKHIDWR/ K+ SURGRBPQ@GLGBAALN F XV V Hd HUWHIUD Q BBV HREW Q GR 83 O L F D VALRXH/G
DERYZHKDYH[FOXVLQHDLF HQRBI G 7SDWHQW UHISHFWR[E LILH VX E MHERW VEB W RWP
D'S'S O L FHMQ GLAWERHY L V6 W® WRIZ.R QD QER X WK HIWHQVLRQYV

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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BURGXFW 2ZQHU 7LWOH SDWHQW )LOIGDPWH &RXQWULH&XUUWNWD/'W XV
FDQGLGDWH $SSOLFDWLRQ
1XPEHU

*HQ6 L% WO R PLISAWR J H Q IHWKLDRD6

SQLVBMWO®WHEMQGLQJ

830& UHVWRXDMQLR Q (XURSBIQIQR Q
8156 &KULPVRQ5 &KLQDSDQ
16(50 .RUHKIDQDGD

$XVWUDOLD
+RQMRQJ

*HQ6LIHWRORIHFVFRIUOOXPL@GBDWLQJ

DVVRFPBWHKEG

8QLVBMB®WHEMQGLQJ

830& D @ E MHIFWK (XURSBIQIORQ
2156 FRQWURGRWG &KLQDSDQ
16(50 LQWHRYGW\ .RUHIDQDGD

$XVWUDOLD

*HQ6LIHWRORIDIHG/LEBFLFH (3

8QLVBMW® W B M Q GL @ J8I6

830& LQWH@EBHRE®UQ (XUR SBIQOR® O RIZEBG
&156 LRURRWHKHHYV

,16(50

*HQ6L%HLWRO R RIEAWH FRLLFYRHU D( 3 BQLVOMW®WHMQGLQJ
830& D Q\VWIHED SWHG (XURSIBIQIORQ

8156 IRRSWRJIHQHWLFV &KLQDSDQ

16(50 .RUHIDQDGD

$XVWUDOLD

*HQ6L%KWROR DHWKIR@&GH Y LF A3

SQLBMWO®WHEBQGLQJ

IRBURFHVVLQJ (XURSBIQIQR Q
DV\Q F K URIQIRQDO V &KLQDSDQ
JHQHUPW®GHQW .RUHD
EDVEGMHD VR U
*HQ6LIHKWO R BLHARPE LKSD QW8 6 SQLVBMWB®WHEMQGLQJ
Y H F \DRQBM W KR G V (XURSBIQQRQ
RIXV LW BAD P H &KLQDSDQ
.RUHIDQDGD
$XVWUDOLD
*HQ6LIK WO R DHWKRERQWUROOLQJ 3&7 ,QWHUQB KRR DO
D®SWR JHIHW EF

XV LOFR P P D@EZ
IRWKHDGLDQW
SRZRWDO L MRX U F H
DQIVVRFLDWHG
GHYLFHV

*HQ6 LB WO R IHWKIRERQWUROOLQJ 3&7 ,QWHUQBWRRIQDO
D®SWRJHIHMWLEFH
XVLIQDWEQBGQJ
DVVRF GHW HGH V

*HQ 6 LKW O R BLLAHVZ IDFS D UDWE V 3&7 ,QWHUQBKWRWRI)DO

PHWKRBURMHFWLQJ
DO L JKWQD O

7UDGHPDUNYV 7KEUDQBPHKRVRES LW8029,$QQWHUQDWLRQD(
*HQ6LIKID UHJILVWHRPHPE QZWD G HPHRMH ULQJUDGHFRYMN Y& QIR PP X QILWD\G HPIDQBE DQG
P H P E MW DRWWK/M U R S 810 ORLE0 X GL Q J FOD L RLIQW H QWK D G HPWILANK DW H HIQ O B SR Q

UHJXODW®RWRMROLIRW HRRWPPHUFL® OL]H
7KEUDQDPH(RMRES DWSSUFRMWEES IRU G029 WUDGHPDUN

XVHQVKGI$S$S LV80(924 OHQDGRRAEDUYRYH
/80(924° L\DUHJLV\BRBABQLWDGHPDEMO X G L¢P DL QVKIKW XULKDHG G L WL REMDIF W\R HR QWW H U
8. DOQIGDOVRJLYWEUHEES SRQHJXODBRWR Y DO Q6L IBV(924 DQG MO29, LRWKWHUULWRULHYV
“HQ6LIIQW HORRP PHU FL® O L{B GH80 (92 4° DQGIRDIS SO L FIRMHAQWD G HP R YN ¥ XQURIQ W
WUDGHPDUN I X W OSWHR G ORNGWRHIU Y L BFHHWU VPIDIUQN R WQW H U H V W
6HBHFWLRO/HIPIOVPYBELVEMODWRGEU
,QWH O GH RS MOAX\W U D G H P QWN\IGEH R \

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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QRBVDGHTXDBWRYHFQEHBED \ QREMDEWR XLOGEé/HIDQGU EL W UBDWRIFRH®I GRLIYXWB& LYHU VDO
QD PWHFR J QL@ RQU N R WQW HD @ &MWL R Q S5HILVWWRFXPRQW

&203(7,7,21

7KHELRSKDUPDE & BWWRIF® XV KBHQWKHUDSDF T X LEAHGOH S OF@H SWHIP EH $S SO LH@H WL F
ILHOWBKDUDFVWENWD BLGL H QWHA KD R ORD REBIO7 HF K Q R RRILHR/U R EREQL 6 D UW QHIUNUQ R QL F
DQBLIQLIERPOWWS\SR@GRKD QG L G\DVEHIV 6L J KRS H Y H D GRSS W R J HVY K MUABFSR E L QLAQKI5
VXFFHV@HCHD@BSRPPHUFEZDBOMMRRPSHWHEDVHBQWKHUDGB QHXUR S U ROHAYHFVAL IQFD

Z L WWK H U DVIBHVE H F RP WD L @ BV X HHD FH D O J R UILRWKHW E @ B OQKILSU R J LIWAWIL@ OHFOLQLF DO
FRPSHWUWRRRIRUP D F DXQ®BILEWYE F KKRPSPRLHBHY HOR S QHI@GL WIKRIQ ®\S SURYRIG WKHUDSHXWL
D\ZH®WURB F D GHRL\FW L WRW HR QPBCHQFQ HW U H D WREBQ WH WILRDMD Q W V
DOEXEDQSULMDWAHDQVWLWXWLRQYV *6  IRUVKAUHDWPRHO®W 1R DSSURWHKGEUDS\

‘H D UBZ D BBQ X P ERIER P S D QRFHXARMESH Y H O R S LRQAU U HW\DR'¥S$ OR VD MROL QAP DIDKHUD SHXW LF
JHQM KHUDISQHDW L RRYG L F D WQ RQX/SE ®H U X P W U H D W FRHIG WD\ HQV KK H R 5 H /& H UD@F O X G L Q J
%LRWHFKQRGRIWMWY BHQUPDFHXQWLFDDPSDOLDXIPQW L D PMKSI Y H O R & IZHKQ WK
$SSOEHQHWHFKQROSRRIWSIRUBWNREA SLRRIIPDQORPKW® HUPLSQRWEGXFFBKDMD

% LR3KDUP D FO W GFHIAKHN D S H)XQWEG X HE L UGD WO D[R 6 P L WKOGE@ML D EWOWRR® RFORQDO
ELRQPOD[R6PLWHKLRUEFBSDUKHUDSHRWLFSDWLHQWW Y @K DlY,RO L QLB DIBOND UWLVe
XQL4XUSD QBR\DJHUHUD SHRWLIENOYHYHUD® PRQRFORGMICERED W L BQWE L\L @KDN H
FRPSD QIGHW HR WIKBHUW K RRBBR G L 1\LIQABQG  F O L QW B R HHHOKIDW P D F H X @R RDXIUM HQ W O \
UHJXODWQBPSUHV$QRIG YD QFBNQWKHUDSGHYHORS&LRQKLEZKLAKID FRP SO BWBAGHD Q G
WHFKQRORE\DFRPSHWIDNRHXVHEBRBHYHORSQLWBEDNFOL QUBDDORVFREHUDSHXWEGLFV
WKHUDBKBEWXGRPSHWIDLQQWRIRXSURGXFWWDUWWYHGD3KDYH)2&86VWXRBIDIHQMKHUD S\

FDQGLGDWHYV *7  FRGULRDQ QKL ERM/KRPSOHBHWH PR
JRURXWSHF UMK UGRWKHUSSRGXWWRDLQ SDWLHQWWRJUCEKU FEHHE UR 0"
FRPSHWIQ¥FRXG H *6 |IRWKHJHDWRHQWO' 1RDSSURWNKIBUDS\

(\H,QVWLRVMWWSQLYHWMDWIPALO G RRIO =LPXDBRPSOH&HQKL ELWRILU HQVE €@ DIy H
OHGLFLQMKSIQLWEVEDWEWQUR WK VW H FOLQUBRBRQVIR@ER K Q VIR@H Y HORSOXFRUFHO
SDUW L ALGBE MWW UR QU XY B E QMG D QRIK U ZKLFPXWLOKXHDRP E U\RQWHPH OWK W FHQW O\
W KRIVW R F K RGLO/RIDBH X D ] K B@L Y HU @KW QD FRPSOBWKIEHWUBDBLODWOHNDCIDIPOR V
UHFHGWDO0 L GPOM®WK PFRQWRVORR X@KH QEGHYHORSERIMDGUSO' WD UJHWKHGDISD W
HYDOXRWRW® | HVQ\ER PYHLVRBP RRWW F Ry  UHSOPEWWVURWSE QIFOHGWW K HIOEREESHJHQ
SX U 'S R WH HMHX & ¥H FO X VIL Y I®K: PLIFUBiZ D U H F H MG XU U HIQ@EXDY H, B R WHW FDOBWKRR
W K H LDSSS\U RD KEDW U D QDMH.GL @/ KL QF WREH R VWP OQM/ Q3KDY FWULDO

'H DUDZDBRW KHRWP S D Q RIBY V W L WREXIVRI@Y D QR R XSR W H B RV DHOWD @/ RRUZL WWK MU DW H J L F
R@HYH O REIHQID PLEAW2 1 VS DWHG R RYVQ Y RO Y BD UW KDWY WX E VW D QUH DYE QWD Q WIHFX @QLF® O
JH QMK H UIDGBR O X6DL@W R KD DP D FHXRQGHQY RW KBV R X WAKHE® G RV X FEVO D U LHHWY H DOUF®
X V LRFEK H P LHFOWIGM\E H QORIBHU RXYQHGHF H SW LR GDHDY H O R SFFOH@QW PO HIVQ @ D Q X IDFW X UL QJ
FLUFXP VWQXQFRHRIQEW H DWW W K H U DERXMQAFRUJDQL]DWURENYBFTXLV LW KEQRWHFKQRORJ\
D@QWLR R GHD@MR DQ2 F X Y ZB L AKF X U U HIGIN OB Q G K D U P D F HIXQ\GLF\DWB D L BN V XL@QWY HRR U H
3 K DI,FHO L Q\LWIDODO V UHVRXBAH®RQF HQ VWWPRWHGP D OQ KRIE RU
x6  IRWKMHDWRIBQWRRXNQRZOHEIUMKH FRPSHWZXRRRP H UFS DROU WORXBDMAH G XRH G
D WY H D U ZDHGH O HZQ WRK J GHHWV U R FH@WID S H X WYV WWID | HPR Ulill | H F VKDWHH Z FRUD HV M Y HALKG H
/1& RGHWURGH\GMMHOR&K®J EDWRIS@ RJIHQH i/l B FAMUWPIR UFR Q Y H QRILE QE@H WM VS H Q WLE@ \
O L I W L P XVOREW B Z L W K RN CBHW U R \ZH@V H) '$ RUIRWKEIRI X O DB B UR R DNOK FELUR G XAFRAUH

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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UDS IMEKRREP DR EWDS U RRBOZK L FR XIOHBV X O W D Q G L GOQMIF R Q RFPURFEDWR ODHQVEH P D\Q R BWH

L@ XER P S H WH.WRIJE/@®V WKULRIU NSHRW L WH FRUH V X F F H VU ®IXON HRVXLSDUR GXF @G L ®D IV HYV W
ZHD UBE O\HRI Q WHMKRD UNSIGVG LW L RIFBEQROR FIRP\SHW LW R U V

GHY HORB KBR P S H WALDALRHQ/& SR W H § WR.® OF W

19(670(176

+,6725,88$19(670(176

2X KLV W RQLYADVOWPIHIF H L QY RRODY/LHWOKDHF T X L VR.I®/W R § HSOADEQB T X L S PIHQ@IB) W D QI E I\ M
IR O O RE D § ® MR\ RMQ HAVD WK/ H® Q YHQDF W L DIMVHAMPBHU DQG
$WRIHFHPEHU

,QVKRXVRBGWR V
&DMVIOREIWRIPQYHVVDFEMQWLWLHV

$FTXLVIRBIURGVEIOWMD@PMET XLSPHQW

$F T XLV IR QR\DUDM\EKDW V *
$FTXLVLWHRREX U \RHPPRE® WX ULLOHDQBRADHON V
$FTXLVLWHRREX U \RHFXHIQM Q B @RLDHON V % *

IHAWDVRREIWVRPQYHVVWFMQWLWLHYV

)8785@/$11(',19(670(176

$WVR W KED W KAQL Y HEHIRO W URFX P RIDHE R RKAD YDHOR D W HRURLIDRCL W RAHRDWINA Y H V WLRM KDWY X U H

-2,1M™(1785(

(19,5210(17$/668(6

i 7TKHERPSDIQDQYRWGHQWR QMG QLILFHYWLMWHQYLURQPMENMEBE P BB IVK&RP SDQ\
HQY L UR QU IHNAD MYRMEX V L WHAUDRXIDKET X L U HD Q GWH/P S O R \BILINQ Y R @ QHGV W D LGHDYEHOO-R SPHQ W
LW RHS UR Y LMRINRXQFKL VRIW B URYVYSHFLILEQLW L D WH RIPS DS S OHGIYL U R Q PHIQWEIR@V\L E O H
W U D LIRUQAHWP S O R \HRGD WHK&IR P SDIQD @ RW S D S A D Q D J H FSHIQWE W/ IXFFEKW KHV RID@HOHFWURQLF
LG HQ WIQR $1BR U WURIVMQ\Q L W MIBW RYWHHFEIW L FE@R F X PO J H F MQMHIRW Y GQL QWE U MW R W
ELRGLYBQBGWSWWWKRRQVHTXRIBEHRDWEBRXEOH SALIGHBRGX UFKIRQ @B DRVSDSRU
F K D QAKIB F W IRRQRVH J BWD LIGRED V VBRIRNQ & H F R O R XIDRD(®Y VR O DRAH P& $ CRW K FBWUHD FWLFH V
LV VXY WEDH W IRWL ¥R P S D Q \ W KRR Q V WILYAL X)W/ X FEXOVHK P DN H &R V V WEBOYHR L G

i 7TKHRP SDQNJXOWNIODED UH @RRVLIW YV FXW\GRQAQWMU DK FESRVVLEOH
HPSORREDAWBH G X RHD Y L U R QLPR-SDW VO

0$18)%&785,1*

‘H KDYAFRKRVW@® XWVRRXDENMKIDFWXNEQBLD O LWEH W KR Q®&U R W KN RGR/Q V X\WUNY WH QIR G X FW
FRQWRDEMW DFWNUDQIL]|RWEDRQYINSD BW KLY PHHRXUXD WISMFLILFDWLRQYV

VWU D WHKD YK UH[G H U L F@HHPG \PW QX I D FW X U yQs)p U wz@ Mo D &I0Q YL Q H QMK H LPIDSAX IDFWXULQJ
DQERQWRB 0&D QTX D MMV UDKQEFWRIQRUH®H U | o F 0 EUMRPHWRKRURGERE F O QBEE D@LIFOD
WRDVVIBRWHQULIIU W ALHERQ GWKBHFHV VD R G XFEROL @GLHDHO RS RIKQWFRIR PHUFLDOL]DWLR
DXGDWE&XEL O L JIHERFGIQ HEWBIOQ V@RV LLL .y KDYADGWLI QL IH FIRQWRY DXOB QRS W L K H
RYHUVUHN ITHIGX UL MO & SURFWR¥YWVHEBDOO PDQXIDFVBXRIE@NWOKY L HE RV KBIHO L RH U\
UHJXODWRRILV DQRIQR Y H U UHM LDHZER Q VDWRO £ R p p H LEFOL\B BK H V

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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2XUW$9 EDVIHRWKHUBDBR G XFWBW R G XXWIGQJ FRP SO LDIOMKK U U BIRRBD Q X | D F WVBXUWDLFQVR B H V
WUDQWIHBWEBEQVISBRERM30(924 DQWKH F*03E\&02W KIODWEHH HF® U WENQ Bl & LURHIDX@ D W R U\
EDF X O R¥UW R KNR/WG 3 UR G X FMWATRWUR X IBOQ DXWKRULWLHYV

O0DQXIDF\VENXBERW\DUD Q VILHGEWBIQ V | HRAS Q (OQ 2

7 KM U D QWIULHVBWBIQ V | H F WS IRRIG K BWHRERWNY % D W ARMIKRIQ J R B R DY HW U LZIHQUSHU R G XOFWW & H
DGKHUHQW FHOMPSOLLOABOMULEHOO FXOWMNQRIHRZKLEZIDDFTXLEMHER X SRYDVIBELOL W\
V\VWH®&NODWYHRR W UD Q\ZIHWMKIEHRIGHSHQGHQMH O JLIFR P S O LDLQFFKI0 3V, QD QW L FLBIRWUR Q
SODV UG VI i AVDEED U Y HY QBH®\Y DWHHQ FRPPHUFHBBYSURFUNU L GDK.PRBQ H P MQWH G
F O D UIL@UHGBHRIO L P LFQHIDVBBHIEDULL V W U D QR/IM KIRID Q X | D F VEXJURLFQAMRY K3 U D P P9iILR

3XUL|LFR)“M/LKF%'@QYHFV\LWKH:X}KLHW\HG |DFLQQ§[\DPEULGDHVDFKXL\@W\M/RAEHU WR

LPPXQRD IDLQQALWW UIDQV KRQ DRU P XOBWILRQ HQVXARPPHUVXBOBWKEKURSHBRQRQQ W KH
OHD GMEUINXE VWD QFH 8 Q L WHGD WRIWA D FEKD WS KR G X FIVWIHRUGRHTVX D O L W\

F R Q WWHRZAWSAH U | R LGPHUGMISH) R FBIQTBWH O DR/ H
7KARQFHQ VRWDKAAL R'® E V WLDBQGAWHX WBGHI L Q H G

DV V HSAVR G X WY H TXDIO BWU LDAQ &/ D I HQ G H U
FRQFHQWEBMIERQ YW H ULOW BDQHEGO QIDEV R M v xQ

FRQWUBRQGHBGOLGOWHGRBHG D VULRPH GIXQ HV
LOQGLYYGDWRY HQ WEKHFRIVHKGIU XSJIU R G XUFXN DFSRUGZI]?WFKH3 @ R Y
SURGXWWRDWGT &

ODQXIDFWXBESIBD FXORYRGKFRBR Q

7KB$ILBURGXNFRHGLQVARMOVWIRHFRPELQD ® WL QKRD QX IDF VB X REGMIKEE OYHFWRUYRODWHG
EDFXORYHFEMERUY HFWR U ULKAN UPQRPHG IURP\VHK®UYHVWESD | | L QLKMARPDWRIK B SK\
W KRIW KU ULOINP HQ WAKH[SUHVRLURQFWLRQWFWRIUWSXWLE\HBQ H[FKXQRPDWRWBDSK\
UHTXLRUIIBS O L RDWKRSOQH Q RP AV VHRAOKH  F U H DWKEIX GNJ X/IX EVW R Q& 67 RS U R G WHKEHU X J

YLEDGVLGYV SURG WHWM'6L\DGMXWRBEILGRGFHQWWBMLRQ
7KH) FHCOMXOWLYQWHSHQWDRE@UXP [UHHRUPXOEBMIRUK M@ HILLIOOVEH W IHRREHL Q.0 ORIW R
PHG LX®L QJO HLRWH DFWRFRBXRV 5 BEQW K6H LQGL YLIGXIXOE UR GMAWRDWGTr &

LQVIHFFAWOV E D PHWRKKRIEDHUR YWRHD QHIILFLHQW
D Q\GF D OPHED®WHFRPESRISYWG XFWLRQ

ODQXIDFBNXNBERWKE OHGLARDAQFH

7KHRJJQH@E®PDQXIDFWEWHEDABG VWDEOLVKHIEXURSBRE 6UHT XL UHPABLVEB [W H QBRI G
.62 FHUWVLMHE) D Q KI® G WIKFHR Q WRIRXOU R W KEHRIX Q W MDD W H U QD BWL3BQRO U D P
4 X D O WWAX U DVGHFORK 16 H Y LFLHBVMEF H U WWIRGHIGN LD O O\

6$/(6$1' 19$5.(7,1*

‘H KRCKRUOGERGRHUFLDOLJ)BWRLREY DW | R URP[S H UDMVS D W L FRQWHY HWHIW LQQHXW RGHJHQHUDWL
WHFKQRSWREGRFYG L 6 RBHYHORSBROWIPYV GLVHDWRKWIGH R E/H QEHD QW L FWK DWW U J H
DSSURXHL.®QWW®EPPHUFLINQA2K LQLWLD O®DMRRBWW LWL R K& VV HDNVBH HIHUUH G
WKEKURSEQDP@® KD L WBHVD WHYVHXHMAR W OLPLQYXBERUODUZIH OO H T XALESWHRS

W KRHU S KW RUH21 ZHEH O LBWBIU JNWEDBYG RS KW K D O PIRQEGH WV RHIF L D G DVARRX Q WBIW R
PDUNHWUQDQL]DRW.AE®DEOWHRIHDFKBHFLDO L JWHKEU RSBW ISHRGW O DMKITRVQ VP DD G G UZHNP\D \

RS KW K D OPHR@\WBWAK FSIDUV L HH) WIVYEHX LD@VG  H Q WMV U D S/IHU W HWR B LLSPVE RHP P H UYL @ XOH
FRQWMQRKED @SREHUHODW L RQWKSKSWK D O FRIR X8JU R GROFQ\G L G D W H

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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BDIGDLLQWHHQWLRQYQBEBOHPHQW

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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25*$1,=$7,216758&785(

2Q$swLO WKERPSDIQQFRUSRWMWDEE VL GHQYWLBKWORQEFWODZPFBH SR UDMWILRQPWQGH G
ORFOLWH&) L Ve M® REBPH U I7KIBV6 EDVHEVLGYRRBEAQHEGHQG6LIHWRORBRILFV

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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7KHROOREZQRUPFWQRAWRXW QD QFROGLWLRQRDIGL I IHUBEMIWE®DGRSMWENURSHDQ
DQGHVXRIRSHUDWIRIM MHGR XBRQVROL G DBV HB®BUHQFKS$ 3D | | HF WIKQWQ D QFR DION RREQ
ILQDQWWDWHBHE®MUMEFRUGDIQEKS6DYV  UHVXRIRYHUDWLRIQHR PSDRUBUR NGRZQV
DGRSBAMKIKURSIBROMARIDQERWKIHVEBDU RO ORIV HDHQ G'HEGHP BH U

HQGHGHPBHU DQBKREMEHDLFRQMXQFWLRQ $\RI
ZLVRKKBRQVROLIGODAMED W HEHRWUWQH G SRV HFHPEHU
DFFRUGD@JSO DGR SBAWEHKURSBQDRP®RI W REHX

DQRWKMHVRBDWQGHGEHPBHU LQFOX@HGSWDWRWIRIYGRY QBES3

6HFWLRQ é&RPSDQQRYX®PQVROLGRWEELODH Q6L XEMVBBWY

6WDW H P,HRWR/W KH VFOHD(Q GLGFHPBHU  6KDUH EDVWAHRQ WYV
EWW KAQ/L Y HEH/ID. O W IRIFX PRIQ W 1HMP S [RA V6 b

2XUFRQVROUGQ IVIWBMDW H ZHQWUVHSDUG G )LQD GRLMYLVLRQV
DFFRUGRQKHOVGRSEMWENURSBIQIORRW KH | P SDFFWRH O X RWR Q QHY WD G
ILVEBDUG XHVWHRRLVWWWR LGB HFRKPHY H R @V KiH | H FLYQLW il D MW

DX G LRWHER Q VR O LIGID/OWED W HPR DWIR WKH ,P S DFFMVRHK D QIHULY PMQADYGIFLD O
ILVABIOH QG HHGF HP BH U 7KHUHSRURXU _QVWU XIPIHIDOWX H

6WDW W B UWRWUMHR Q VRO LIGOMWMNADWHPHJERSOREHRHILWY

LQFOXQWGE QLY HRNILY W UCRAX PRIQW) FO X GHGLHWD LQRIV\RRP WHDRHU HD §FWRF N V
6HFWLRQ 2WKHU

1 H@/RXQ G, 56

6KDUH BDVYRIEQWV

8QGHWHQMI$3VKDUH ERVISE Q VIDMOLIRIBHGH H T X LWV W U XPHCARY @UDIPE S H Q BH F K D QRIM
JUDRIMT X LLVPWV W U XIP\E RWH/F R J QUQWIEHQ FRPH DQ Q F U H@AKWK D U H K RIO G HW YV &

V W D W HEFRGHGEHNS 6W KFHR \RWV KW U D Q V DEFDWAGRVQR/

J)LQDQFURVLVLRQV

8 Q G HUWH QS1$ 3DS UR Y LUWH. & BWRHEK U UHRPR X QWK E V L & DERAER R N R BW R IVDROXRBN b

, P S DRW K/HD O X IR RRXY H G/R QIS B 56

8 Q G )b 6W KLH/ V XALROF'S DRQAVWH S D U D@/HH@WHK H\ S U L Q FIL SOKHHD W DV L P LOHEMN VW U X B WE WKW

OLDERQGWULYFRPBSRQRIERYYHERIQEOHS FRQYHBSMA®Q

WU MIXWDHR F R U GIQW BQ D MLDWHPHQ WYV 6XEVHTX HQW/IDW MK U WY KHQ FRPWDWHPHQW

, QLW MDKIHOQ D QGH B P S R QLHFQDVD F X @ D W HEG VR @V KHH | H F W@ W HLUCHIIL BV X DK@ O KMKID Q

G LV F R X\ WH @/XADH 0 R RW KER Q GI\Q W HIUHE WW K®IR P L @ D @AHR H | O\ RW/U RIS S R U WREQRWMAK H
ILQD QALIDED O LW\

,QWDQDVEBWYV

8QGH)WBEDQ QWD @INEMAN HFRJ@QBBRUW L]HWBGL F HIQIVB H V X @ WHKEHY V X DRIRK G L Q/IXUD\ULHW
L QV KAR Q WRHIDW L F HOQWUFH H PAHKQIVE T X LVRWKR @ FRQV L G HWDILWBWREL FHQV H

,PSDRWKHKDQIHULYDWQY & RVDU XB @) &/X H

7KHRQY H UER IQEEHK L FKK*HJ R XLSD O U HDQGAD JH GO L D ETIOR RVQ Y H IRV WHLRHKE H U L Y DL\@ DYGBALIDEL O L W\
DUBIL QD QFQ\D\D U X\PKZQMRCP D \E HV HW W QWG 1Q L W IPIHOY/\X D WIEL U YIDFORPRHUW RBB D Q G
HQWIREZ\@Y X ILWQVWUDPRHE®WHULYDNWBEMBO VXEVHTXHHDWVXDWIEL U YW 0 XRXU R DLOAG
PDEHHWWWKBKEQ KHFKDRDHL[HDP R XRIW ORVMULY D W UMHIE R ULGW &WW D W HPIHA@®D Q FLD O
FD\RKD Q R W K® D RADIONI L [ HIGX P ERINV KHQ W L W\ &R V L I WRK@R MWD O&KID Q LI LYW OXMHH FRJIQL]H G
RZGITXL\YVWUXPHBQWW QIGWKHUIRYEQFLD G U RRIR V V

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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/HDVHV

)56 &/HDVKIEHFRAHHFWRY-D QXD U\ REM H M@ HYNV KR XGIE R IRV Y WEL D E IDALW L 9V
7KIMWD QGBS GHFHGN WDIQ GROEDVBY¥ O XGLQURPOHDVH

,$6 4/HDVH®,& ¢ HWHUPZRQH@RBUUHHPHQWs g | QW U R VR IQUIHY \DHEH R X OVRLGHD@ G
FRQWDQ REDIH HH PH6QaV $& YD QWREHWDW L Q34T X DOHV WHH FRJQV Y @GL D E Il R D®BIHDW H V
/HDVHWDQ6,& €VVHVVPRIQUKIBXEVWIDRIFH 7| \pwHRP R UMK D G R Q WO/0 WWYO G H UDY VGIIW
7UDQVDFIWNBEQWMHIDPPURD/ HDVHE LRIORZD OXBHVVUWHTX WEHHGF RIJQWIHKW RI XVH
7KIREMHFRV)SE LWRHSRQWRUPDMWKIDRY) DV VIS UHV HQM IWW®V W KHQ G H U O HIDBN 8 H W
IDLWKUKSOHQHQMBD Q VIDFWE RQR'Y DEB VLYV DQBOH DD EWBS WH V H QRIELCY.J BWRIDRNG H D V H
IRMVHRNLQDQALD D HWIRYWMMIHP R X WP LQJSD\PHQW V

D QXQ F HU VRIFIDQM2'R DV L MU@G® H D V RAVH HWK D W

(PSOREMIQHILWV

8 Q G HWH Q'$16 3 W K&R P S DKDVK R VHRMB H FRJQ L ]WD OR HE H Q H M WIB/W YDBIF F U XAHREP SO R\W KV R X J K
OLDELIOCUWORDWRR®J WIRSP REHMIQHISEQG/HU VHUY UFI\G KOMB KO DVEBD VR ® FW X B HIMK®R G V
,)56DOLDEXMW RN HFRIJQRMESOREHBHIRWY RFDOFXODWLRQ
WKGHILEHGHREWLJDWBRBDV XDMWESHUHVHQW

1HWDLQRNNRW KD RHUHD 8MWRIFNV

8Q G H)B 6W KIHH W D L @ RMAMRW KAD R M/ U H DWW B B NGMRWH F R J Q IQVHIBD F R\WPW D W HEPXHINBWD B W T X LLV\
&RQVRO ISGDXVRVP HQ W V
$WIHFHPEHU

,QVKRXVRBBWR V
2SHUDWQBRPH

S5HYHQXHYV

2WKHQ@FRPH

7 R WRCB(H U DLVQIF@®RP H

2SHUDWLSHQVHV

SHVHOIDUFSBHYHORSPHQW

*HQHDRBGPLQLVWUDWLYH

6DOHQEDUNHWLQJ

TRWEBHUDIWERQVHV

2SHUDWURUIOWVV

)L Q D QLRLRP H

)L Q D QHF[ISIH@ V H V

)LQDQEQBRMRVV

,QFRWID[

IHWQFRERVYV

% DVILEGL O XHDH® LQR 8 MWK D UH

IXPERWKDXNHWBERP S XWDQ@QRIFGL O XWH Q@ LCOORYMWUK D U H

7KHLQD QALD W HPYRQMFAHPEHU KDYEHHRR G LIL®G F R U GZLQWKHUHH H [ D P L ROWWHR@D Q F RQW T/IDW MH R&H H
QRWH WRXER Q VR O ILLGQDVQMHIEDW HPR D QIR W KHV FIDUQ GHMEHPEHU  IRIXUWKHWDLOV

6 HHRWHWRXGER Q VR O LLGIDVQMHGD W HPR D QR WK HY FIDODUQ G'HHGE HP BHU | R X U WEHWR Q\CKHD O F X @ EW UREG
GLOX\WH G LARYMWK D UH

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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"H DUDQ Q QR Y POVMLYIHF IO QWK BI LBIRP\S DAQ\W K F O L QAH DO R &/ PIHUDHAI X O DWW KW B0 H S CRUH
DQQLVRIFDRYGLVFRYEHYBOROEBRPPHUFLDOIQG@DSS URYWRSF WHRE& PP HUF LD 6% HFWILEH O O\
QRYWRHUDSUHY HIHW QBB O R G H J HG HWHDWLHYGD YLHD F X IDUQHABIH [ S HWW R Q W WERQHFXXEVWDQWLD O
“H DUGIHY HOBSILHRBOQR S U LHMRISKFQG L G D WHH §' H QIVE R Q Q H ZWAIDRYG K DIY,HF O L QAL OIDWO O
WRUR YSGW LHQDRR QJ OBDXWRMHY HQKHULWBRKHPLWWQX | D F WHQERQIW RREDE DFWLYLWLHV
UHWIGQNE DR XL AKK HWE RF X U U HIDSAS@\R Y H @&/ KDMP D\F R Q GDRANA0 (92 4° DQRXSO0 D QR LFD O
W U H D W PXBXUUHQR\GKTQG L G DBHWL MOBRIKG VW XGREE "HDQWLFWE&BWMI[SH QXHWVO
DGPLQL\V\PM UGS D WPRDGRM HE\L QW U D Y L WIUGIB®HDXVEW W D QWERQQH FIMLWVRRX (RQJIRLQJ
RU9I7LQMHFWLIRWQBEHYHUBXMJS HUWQV HFWLYOLEHL H V

RS KW K D O PHRQMRIN UIDEG U XGH Y HO R B/MHI@W R UHFRQ@XWKBHYHOR SPIHRAWE URG ¥XPWGLGDWH YV
YLVIERORPEL @UE QWK HUD S\ CEDSAHRALFARKK U L Q F O »SELDQEYMHE W ¥ OH QAL IDEDO V
SURSULWWPBKQ BORI IR LPRW R FKRWBULBW LIQVH KN JX O DWRURRBAMU R GROFQG L GDWH V
VHTXHREHSE D QRS W R J H QHHEH.G NMXMHH FK QRO R JS UH S DRIW K$HR W H QW K (DEXSRPPHUFLDRL]DWLRQ
SODWIRDY¥MJRDGSSOLFBEWKMWRIQEBXWWIGH RXSURGKFWGLE&D®HYRYHG

RS KW K D O B RZHRDOF H Q WQU-DLDY B XWAW IRRE. 1 6 i HVWDEOLNY@BY®DUNHWQQUD VW URBWX H
GLVRUGKUWHDSG RG XPWG L GHONS24 LD FRPPHUFLDRIRPOMULR®RBE WG L GODEISWRY HG
UHFRPE I$@ D QED VIH®W K H UIRSN KMUHDWAHQWD QG

/HEHBUHGRWWLHFXURSBWAL D QIGF X UUHQWODG® S H U D WILR@I® RIF® QD JHPIHRYWUPDWLRQ
L@BKDMHFOLQWEROOVH SR UMREG OHYKBWY  V\VW IDRAEH UV R QQFHOXSHIUQIRW & KHOS R M W
5(9(560W DQG ZHHN@SU2ZPWRIEHUDQG SURGBHW HO R DRHER®P P H U F L D @ LR WBDKEQ
0Db UHVSHFWRS HI\OWX B W6 &8 (DW RSHUDDRRGNQFKEBDRPSDQ\

bDQG bZHHNAMHUHHSRUMDHHE U X BHB\WU D@ G 8 Q WIXPVKL MK DNE D OH Q H WDO\E M W D & WH IQIER-P
GHSWHIPEHUUHVSHFWXW\HH}HRQR;VWGYDQFH§URG§(BWI‘|H/H[SHW\RLQDQ/FKI—HH/[HBHQDQBXU
SURGKB\QGLGBWHIRUNKWUHDWR)I}SQWLQLVVQ'—@MUDWFL\QUYWWULHHFIRPELQI:R\NFR_R@[LVWLQJ
SLIPHQWBYDVF XUUH@WBRJIRERDYFWULRB o TX DRBSMRFHEGBQDGGLWXRXNL@ID QFILQJ
UHFUXLRW? K BWWAR K RUDWR P SOH@ HG ZHD UMXQ D BVORHH Q H UDMAWHH QXRIB U R G X PWHY

“H KD YQHH YHHQ H UD @UHE H QUXRIPD U N FOUIRG X F V8 D U W LIEDRPBO924° L@ FFRUGOLQRMGHVLUHG
VDOHVGRORM[S HW®HQH UDMWHUHP BQXRIP WLPHIURRHMWQG HGR D LIVGIG L WAIRSLBRIY® Y H U
SURG XPW K O HDWQ/X Q WZLHOV X F F H V \FIR S H WZAHHP D \E HK Q D BACEHD LDVGHG L W X R @GREBOQ W.IQWR W K H U
GHYHORE PH@EWPL QN HMWESIWRRB QRIPRUH | X QG DQWU D Q JHPKHQMWH GHID Y R U VEIUIR \D W
RIRXSURGXRPWG L GDIN AN X EMWRW. JQL | L FDDQDAK L FAR X OK® YBIQHJD WPSHRQR X ULQDQFLDO
XQFHUWIRGEQWHKD Y HQ D GROHRE H U D %W RRD/U L B R Q G LD/MIBRIRE K MV 8 H OMDL PUMG RRMHUP LQD W H
W K URXU KYSOH HPRARWGE/L Y BDDHAMSUH I HUUHRX GHYHOR SRIRQWRBRR PP HUF L D € LIDWAR Q
VKDUWKUREKRIQGLWLEYDAEHRRQ UHIXQG D EORWKHU MMRW Y HROBRS U NSHIVR GRXOFQVG L G/IK\D WV
VXEVLG®HFHLMRI%SLIUDQOB QFHBHQM  ZHZRX®® KHUZUNMBHYHD@SD UNRMWVHOYHYV
% S L1 U DIR)FMH Q BK E QIQFY HV WEPLHIWD ORINR XU )DL O WWRHH F HR @ B L W XRGE® X BGX XMV RH DV H
RUGLYRDWHRQQHEZWIWRQHD L WX P®LIHURIQJ RSHUDWGRWQXOO
RXBUGLQBDWRQXURQBDWLYX®\  WKURXJIK\ QG L FLDURMGER R XER Q VR O LLGID/QHED W HP HQ W V
%RQGQDQELWKH DWW KWV DWH J X IRIEVAH (R w K$H U LHRQGG HHE= H P BBH U VXFARQVROLGDWHG
* D U DSDWRY B ™ ( ILQDQWFWD @ HRE {B#MWRU H S DLUBIBF R U GDLQ\FH
$ORIRX B 'S H U DWR\QWHIW X DWRHRR V IMYF X ULQH G , Q W H U Q DIVILCREEFH. ®FROU BWL R Q GRW) G BL V V XEN G
FRQQHRWWRITBHYHORSPRQUDEOKBIRPHQHUD WKHWHUQBWERRQBVWRQG® HB \WRE, $6 %D V
DQOGPLQLYV W SHMQDWY R F LZD WAHKGR SHUD W L RI)G/R SEMWE M UR SBIQIQRIZ A QF O WKW HUQDWLR QD
6HBIHFWLRQLQDOGEVNB& [S HWRQ FUOUE VW D Q VB EBP B X QAWMLY G WIHWD S S U REAMG, 186 % Q'@ K H
ORVMIRRS H U D MIR@WY HV HHOEDWHF R QW L Q X FR X Q @ WU S UIHWWDEAER ® W H U Q PVQIDRQG. O O
RXUHVHDWRXH Y HO R SIPIRQINGW D (BFOH 9 2 4° 5HSRUWQ\W B USUHVRPWLRRNKHRUPIBWDQGLQJ
*6  DQRBWKIHWLR GKB QG L QVKWIRXU K FODQIGF D.@WHU S U B RDMLIYRVG M H

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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23(5$7,1*1&20(
2X®RSHUDLWEGFRQ VR VW Y H @XQREW KIQUF R P H

5(9(18(6

7KH.RP SDQW D UMKWB ®RH/ 80 (924 WKURWKH $XWKR U LRBNHRIBZ LWKGHR FEBH 6 X DIQ)E P L O\
QDPIB® W L7THP\8 R BIXWK R U LIIDBWIHR § 78 $OORZOREWULER WO RBWIFRSE66$)QUDQFH
QRPLQDWUFPRB®HEKHDWLRQPBDIHBAHQF\ XVHRISKDUP D FHXWRGXFRMW VW S S U R ¥ HWEK

$J H QIFDHW L REMDCFHX WG L F D IRHBQ W0 WR' KH 0D UNH$XVQK R U L DWW DR@RWH F U XIRIE QU QLFD O
&+12RWHKMXLQ]H 9RQBWNPEHU 7RWIFRPH WU UBCT X UIUHR®W D LIDABP8 IURMK$160 7KH
DRIHFHPEHU VR OFROPHWRW K RMHPSOGWLHQ&RPSDRLE®GS D LGS UHO L PS QDENW KKIRVSLWDOV
$782X @ HSW R GUXIFWH @XUMM F R J QQHRVE D U L D E OGO W L PI B BRERCY\H B WVGKHH D D@WKX UDSIFRE WD L QL QJ
FRQV L G HUDOMRIPE VDDIOR Z D QBAF U DMDRH X ©DUNHWKVOKR UD (IR PB Q ISWLELMURWLDWLRQV
W L PMKHX V W RRPEHW DALROQMRUR OB UR G X FHIVIWH U LWD\EHUH T X LMAJRI B E DMRAKSE 66 $ W KGILI THUHQFH
DFFHSVWBVQEH O LE\WUBRX VW R PBKWW KH SHFWH & HW Z WKSEU H O L FSLUQIFGWE K HQIUOL F H

Y D CPX-HW KK E MV KK RS UREDE L O L WO PZRXLQ WWh I € £ | RV HISH O H U W RGM AWH Q RIS H F R P H
LD UDQRHSRVVIFRIHVL G HUPRXNGWRYVWLPDWH) R | L\g B 56 RSRRXDE L QIRXF F H V8 HYOHDRG
YDULBRQN L G HWHWOIMRIGE URGXBWHWW ROH ERppHUF RNX® UG KB @G L GHMFHD\R WHK H

FRPSRRH@OQWLBE QML G HUDODMWBKIR G X F ¥Wx pHURXVNY®QFHUW DIVQWREHALWEKGR G X FW
UH Y H @XHAVO DVRHKS-R W H @ W@ DIDUMHLMR@WRR) J G 1y H O R  PIBHQMD D BVEH H GALIEM? R XROW L P RQ J
W KFHX U U Bl WX O D WIRRUH ZRRIWNTHH P S R U D Us\y R GIXHFYWH Q X H

27+(5,1&20(

2 X B W KU RFFRHQ VR ¥V WV LIGQRERWQ G L U G Q@ IDEMEY! V H BVUBHKH G L W V
6XEVLDDBRQG L WILARYDIF H V

"XHWRVKHQQRY IMMNRURX S URG ¥BP\@ G L G D WiHUHH F R USGLIQE @ F H SIHKQUH F H DY H BIQMR P
GHYHORSBRQWR2RKD YBHH Q H | LWRPX EVLIBQE V % S L | UPLAHD F HPDO@RW U H | X QGEDVRMGH .
FRQGLVDIGR@IBR¥SLIUDQFHQFHBISQMW DQAHFRQQHFAWLIWR®GHYHOR KRRSIQRG RBWGLGDWH V
J)LQDQFHPHYWEREUR YR GWLYVWQBFSS RRW XVLRIRSWRJIHYHEWK DR O R WMIKWH F H IQRHG

HP H U J)WUHQFRP S D QURD ¥ L OW\WEHAYHH O R B RISQ W H | X Q GVDEEO/H B VX OR R U WR YHH® DQG
FRPPHUFLDROLOMWRYRWEKERORJILHYV D QTHG R) R S HWFBH F HOLQDHG G L WIXREQYR G L H V

7KHXQ®@HKD YBIHFHLYHEBQWHQ\GH@D ®RFH )X QGUHFHLUYRG SL1UDQFBIQ F HPGNXIWR UR |
UHVHDUFG H Y H O R $4R7 HRQUM\BV KHH FU X L\R P H QAR Q G L WDLGRYDIKIDHYEHH HUH FRJ QLM HGD Q FL D O
VSHFBHUFVRQRFIKIQGLEIWKIRURIQRQ OLDELOWVAMDHNREOLJW\WHIGP E XUB\MHUD QF H
UHIXQ O/XEWHEQERQ G LW GRQRE HV )LQDQF HRNQWIR Q G L 0 GR@EFHIMED V R @

‘H DFFRXRWRQ UHIX Q& B EDBIWRW KIHQF R P H U H S D\ PHFEW ®XMHRRVQ F O X @ W/ELIQW R P H

UD W REYGMJKGIX U D W LRIQEK Q G BGR MIXRVEDUH  )RUPRUHQIRU P XW WEKB V'S MWK M X E V L G RIGV
UHF RJ QI WEIWF RRGXWW D W RRLIQEW PR MW FRQG L \U GRODQBHEM F WL REQ X Q GARXIU FRHW K L V

W KIHV KB DWW K L MKKIH Q D QHISE QR BIYS H Q G L W X &IGIVY HIH/ID. @ W LIRIFW PRIQ W

S5HVHDADRKUHG LWV

7KH HV HDVDHK H GRWW G & WP B WK H REE 5LV 6 WDWKDVD SDUWRVKSJUHHPRQMKEKURSHDQ
JUDQWRRP SD @\WMKKHQWE{XWKRURWGW® (FRQRSURADKODWR Q F OBMVEBNG HDLWAKD QW KD W
HQFR X WKHPRR Q G WHW K @IQRBRA. H QUHM HB U FKR Q WD@ G W L Q L VIWAMLW E/MHDEHHF HOWH[U H G L W
D Q GQ F O YOGRMEKIHILF R2 R P S D GGLHHAVR Q V WWIODWL @K PBVB HK V HDG) D L\Y KSD \ P HROMY KRR U S RW DG
WKHADYH[SHQGLWKIPMM WKHHTXLBBIGN HU MK HV FIDOUZ K L KK S H Q G LAMXHBIGHOGX U L Q J
LQFOXGHYHMHJEK Q G LAVRFRMAMHID QRHVLQFH W KHH WK UHWEBDWRUD W SSOLFDBABM LPEXUVHG
-DQXPU\ ZLWWIKHURSERBPXQRWDQRW K H LR W KH F HY/R/U WILKRHY S H Q G LWDXNUHEQ® RF R KRQUV

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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W KFHD O F X @ PWKBHRR)Q DQ Y RUHYWHH Bl UFHKQ V H V DQG\UHVX®WE H HRD D VVIL\RW RHIF RPIHW K L Q

7KR D LRX D U D F WRIW KA BIUMK RO ORZL Q J RSHUDWERFFXWW D W RRIQE W PR V'V

i WKSH UHVX.@WR X RAFD \LIQ | ORBVURW KMD[ :H UHTXHWWHG PEXUWHWKB W &,5XQ GWH H
DXW KRV L QUAMKY MR | | V\M ¥B-D \P HHOFR USRUD W R PP X QUDX O R V P DIDABH G L X P ¥ RJMSSD Q QH V
W DR W \S D LGEL UHWAR IR W KSR UWLRDWPDL QW RP S O LZ QW J X O DAM RGN | HIRWY KDHP R XRIW
XQXMVRBRUSRWDWH 5 PLOOCAMR@OVHFHILYHEHPBHU :H KDYH

i DFRP S D ©RIVS RW DU B EG. RHWOW RLKEHP R X QWU H T X HWWIHHE P E X U \RHPKIKD W& , 5L @V KOHP R XRIW
RIW K&H 54 DF R P S DAQK 6 RIH)RS\DD QFRUSRWDWHS bPLOOZRIQFKDWHFHLLYQ@B Y ‘H KDYH
FDQHTXE VWHB VB \ P HRIW KUHH V H WK H G L WU H T X HWWUHHGE P E X U \RHPIKIKD W& , 5L @/ KD-P R XRIIW
DQG 5 IPLOAKRGKIDY REH HIH F H DYRING KGD R MV K L V

i W K8H 5L Q RV F @K QHGH W H U P IRODKAR B OR U D W@ L Y HAH/IDO W LIRIFW PRIQ W

WD /HILVORWHYXO b WRQUHD DMR,GREKDOOHQJIHV
$WDUHV X BKD VHR Q F OWGW &H 5P HHW KGH | LQ L W LER @ K)HU H Q WO X W K R U L WKHHWS WIR U HV HD U F K
RIDJRYHUQPHROMEHILQQSH® $FFRXQMUQJIH[SHQGLRARMNMD L JL WIRDH MHE YHF R X @ B YD
*RYHUQPHR@MQXE VF O RRKRH U QBN QMW W D QFIW HDG ¥ BN HR @R X DE L GLRS\H URMBX VL QH VV

D QREXIW Q D FFRIMELWH\RRIRG ¥ U D VQRWRN S HF W V

23(5$7,1¢;3(16(6

6LQAM) FHSVRIXRRS HU D W LSHIQ \KHDW AFRQVLVWHESHQY KVKKO WH.J QL | LEQRWHIDY HGWRZD UG V
SULPDRIUBV HDWRXH Y HO R 8 F WQ WLABHHH U D @ KHH[ S H F WRIRSP H UG D B @F/I80 (92 4° WD UJ HRUH G
DQBGPLQLVAWRNIMMELIOFH PDUNHWQ@BIOHVHDUO\ LOQXURSH

SHVHDNE&®YHORSPHQW

‘H HQJDUMXEVWDEWHDOBH YHORBPIRGWRY  /80(924° HQWHWUQVBRDNHWULBD@®E8(DQG

GHYHD@®GRYBWDYRDF HSXMRIGARBAY G L G D W H6Y9 (56 (LW KR XUTWXD UWHU | RO O R WIKQHJ

5HV HCOUF&H Y H O RIS PSHHIDAWRI\SLUMWP [RU L O \ UHO HRORUQYHVWLQBIBURKQDOSSOLADWLRQ

i VXE FRQWERGUDERQBRVYRQWBSEWYWHKDW W KH6)RRBQE® X$GPLQLYVVRUDYHE REM ULDOV
S UL P DLUQLFIDW IBHR \RWV K L U G FFROQUMU VIKWIRWUY  DUEHVLIQWGRXEOH PRKDNP G R QWXROWAH G
FROQOWUB¥MWRUBB QL] RWMERWKERQGREW FHQWHKOWL FREQWBDEPOURBBWKIDLWHG
QRQ FOV\@X MIESD L Q\LEF DO V 6WDWH \VFRPSOHWQHWE O RPHIQOBY X E M HRW V

i SHUVRERWWYFOXGRLQD UHODMHIH DAY  5(9(56(DQG bVXEMHEWNES(LQHEUXDQG
VKDUH EFRPHSG Q V DRABURKDP S O R \HHGIMD JHG $XIXVW UHVSHFWRSHIABWXI RS YO (56 (

VFLHQWHVHEDUF&KHY HOR SPOIRWDR@KLFK  DMW DQG bZHHNAHUHH SR UM$IEU DQ G
LQFOXRIQW U L EMNV XREAWGH QPO BHODMRIG 2FWRIEHU DQGQDYb UHVSHFWRSH®LQH
FHUWIKDUH ETRPSG Q VB WILARE U H | MWD V UHVXRB(B6&SOW DQGWHHMWUMHHSRUWHG
VRFERQWULEXWLRQV LOHEUXB8URQGHSWHPEHWHVSHFWLYHO\

i OLFH@WQLEQYJW HO G HRWHERY WYFOXCLQRQW 5()/(&7 D ELODVBKD®,B, FO L QWRIRIRA G X FWH G
SD\PHAW[FOXVLFHQVLQJ SXUVXWRWSHFSDRWRFR B8V VPLIHGRIHS

i SXUFKDWHINO HOWDWRVWY®HQWQPRPH ZDM QLWILDWHGKH HFUXL RIP HESOWLHQW YV
UHFHLYRBXEOWDVHHPBZW®®RQIHUHQFHYDWRPSOH\Y K ® \ bZ H H NWR S GBLEQWAD
D Q\8 U CPRVBVYG D WH [SHF W &4G ‘H KDYWEPWWDBQ

i GHSUHFDQBARWOWL]DWLRQ (800 D U N H $WXIMKR U LY S S\Q.IRRIRWE R(Q 2 4°

2XUUHVHDDE&HYHORIHBAQYVOWKBHULRGY LRHSWHPEHU
SUHVHQQIBR&/ KFHX U USIKQWMREED WP 1B L QAI\OW R H T *6 JURP  WR ZHFRQGX&WHIEOSEQRRD O
WKROORYAWQUYLWLHV RI FRQNMWSMZILMEKL | | H PIRQW FWE® B W& R/ KH
i /80(924° 2XBKDWHGRVH HV F\DID BRAMREU GLVFRRHB Q ZHKDYHQLW LURWREG
/80(924° ZD¥RPSOH® H® QM R O O RZWXEIN ODERUDSWRBEWLRH.FROWX\GRRQRQ KXPDQ
FXUUHOQW®YLQJ ZHUHSR DWIBE WALRIQELE D G UL P DMAHWH F H LW KIBES S U RWD@L WAIODAHY |,
W U UB @ XZQ WWK$HU R GXP @/G LGIWWHIR Q & Z R FOLQULEDMORH P BHU 7 K HL UWXNE MZHDRAWWU HD W H G
DOQ® KDOHDUWMIROORZ QRX BKDW,H, ,VWXG\ LWKH LWHGIGRRFWRIEHU7KMHHFUXLRIPHQW
WHKHUVWWRKRZUDWRPSOH@ HG

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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2XUGLUHFW HDDGE& HYHOR SPIISEW\FHRWY VLVWIRXSURGKFQG L GD@WE® §¥HRQ®Y D U LRYIMDF WR U V
SULPDRIHOWH FED WX FEKWD QX IDF WXSHQYHW QFOXGLQJ

QRQ FOLQAXG DAWD UIWHSE DLW RLQYHVWLJDWRBWF R SH WIS UR JWIHM{ S HRURIXR Q J R IDWJ
FRQV X OMHIVIDE®R U DWQRBSPNVF R Q QH ZWWRQ ZHO®@Q\D G GLWQRQ [FOV W X ERMILVQ B MG/
RXBOLQWERDPVXLDR®D QXIDFWOLQWIEROO RWKHYHDQGBKYHORBPWQW. WLHV

P D W H DIQEEA VIWHO DWRIRG O D E RUKLEZEKR QO RFD W F O L QLEID@ED U O\ ¥ WDXE W V
WRXVSHFUHK¥HBWRI UDPNG G LVEHRQ ORFD W MW KMH UPQMG L PRQHIXODBRWR YD OV
SHUVRQQH G RMANSUHGE DS WRIBIG L BRFWVi W KH[ S H QUK O ISR VHFBW LHQIBG RBR IRUFLQJ
WRSHFSUIRRIUDPV S D WF QWD RBW KDWY H O BB SWKIDIBOVD\G

5HVHD DBKE HY HO R SPRHQIWD WEHQ WWERX U | W KBIEL OVR/D UNFRWP PH U F DIXEBLA KL DR N HW
EXVLQBVYRG XD\ G L GIDQDIDWHWD JRINFOLQLFD @ FFHSWRRQEH924° *6  RWQRWKIWRGXFW
GHYHORSPABOWOMEL JKEHYHORSRN@QWDQ D QG LWIRAVHMD G HY HORISK W X U H

W K RIMH D U @ MHILRHEW H F O D Q BPR QA HF DIDO R S P HEFVK D QLI KX W F R IDKOR W K HACHJ L [PE GV S H F W
SUL P DGXWR/ KHQ F U HDWYBIGG X U D WIOPW HU VWDRMKEHYHOR RRHBQW 24 *6  RWQRWKHU
FO L Q\LW IEROH/O @ KUHD P 'S RS0 &D QRED Q X 1D FW X USQRIG R PWY G L /KWW D U 6 H Y H O FFRLUQIE D Q
DFWLYL@EHYS D U DRWURQ X O DWKEWP\L VVILR® VL JQ L 1E K D QUIRY KAR VIMY® L P DYV R F [ZD WAKIGH

X O W L PEORWPHP®IU F L D CH. HJ SHVRWIR YW H V H DQREK G HY HO R 8 PHKFSU R G KB /G L G B VP SIOW K H
GHYHOR SIS @ W \ZH ORR Q W V@RI F U HIDQWHK H  )'$ W KBS R R W KUHHI X O D W\ K Z b LB H T 300 H
IRUH YV H HOEOWHHL Q L WADVM B DBBXSUR G X FWRRQG@R®W F O QEG DQLF DGIHN R & RAKH. F K
FDQG L MR 'S CAHON BELHFDHDO R B REQMSIRUH  Z HF X U U HIQQWCL\FZIS@AY H T X L B MGKR-R P S O HRW L R Q
FRPPHUF L DROR \DRAILR GRIFQ\G L G DW H V FOL QAHDIOO R RRHZHM [ S H U L YIQIRH. | G D@\
‘H F D Q @GRIWY H LZR MBKHU W V@MW D RVE RgWwWKH  HQUROD@RROL QLE IBE R XBKY H T X IMURISH Q G
F X U URI@QWW YOH. QI B IRIFOXS U R GRE QG L @w H vV L J Q L I DRIGLW LLRIDINE HY 8 X DRIBVL PRIQW K H
ZKH @ UV & K DM W HOWL 0 BQ H UDHAH QAW K H  F R P'S O IR DR GBLIFDHOO R SR BIRQLW F X R@LRA VN V
FRPPHUFLDDQMDBUHRQRIRXBURGRB WG L G D WHY RFLDWWWKE P S O HIWKR B Y H O R SSFUHRMARRV V
WKBREW DHJ X O DB URWUDPD\QHYMNFFHige Y FKHOXEH F VL RED LSO DWRIEHY F R YDIQEG

D F K L HYH X0 D B/RWRRIDQR R X$)U R GRFQG L G DW HY HORSRIDEMEEWD L it DXI0 DVER W RIRIX U
7KIGXUDWRRIDQWGLPRED L QLEFDMEHY HORS P HY\W CXPRYWGLGDWHYV e

*HQHDR®GPLQLVWUDWLYH

*HQHUD®® GPLQLYVWUDWLWIRY VEVUWPDRLO\:H DQWLPLRRWWH Q HUQIEG P L Q L VM[S Bl WA/LMMO
SHUVRERWMYGKDUH FRPHSGE Q VIRVSHRIY RQQ HQF U H WK W XDUZHHI U RR XWX S S RAQVE WIIRRIQKH

RW KWKD® VHDQEEKHY HO R RBHEHAMBDUNHW L BJS HF WHRRU HRXHU HV H DQFEH Y HO R BFEMWQ WL W LHV
VWDHQHDRGGPLQLVW[SHWEENRQWIMMY DQWKIRWHBRRMIOU F L DRIR NEW RRBXF@GLGDWHV
IRBURIHV VHRYPOH QGO DWBRKXG,7WFFRXQWLQUDOBR W L FALLEPWHID\ESHE® M WWR F ZD VERE Q J

UHF U X LIMPGHOMHQ Y ERHPYP X Q L FODQABLLROBRAVON V S XE BR P S DLQU D Q E®IF O XRIVIBO DWBKGQ MJ D O
UHDO HO/M\DDANREVRVIV L IFH) Q L IVQUBTHX L S FRRRYW V UHJ X ODWE D U HOHDWWHENR FZDWRGQWDLQLQJ
DOORZDRBBPRUWL]DWERHSUHFLBWULREOWRERRS O LZLGEKU R Q3] VR VYV WQEI) UHTXLUHPHQW YV
DWW H QIGIBIYEON X UPRVAMYR Y H U KFHROQWXFIKY G L UH FD/RR | L FIHQV X U BQ AR L XPOY® H G LIDQ G
WHOHFRP P X8 LFDYMHRQ V LQYHUWERDRARR RV

6DOMHYGDUNHWLQJ

6 D OIQYBSD U N HM[IS®IDMRIQY\VEWIVP DRUSOR |HVVLRROBUH S D U CRWLARRP H UR BBIO D WHRHY\$ H W
IHHFRPP X QL FDQBWRIQ GHBNYQ SHUVRPRWMOV L QF U DWW @ D\ URQEH O HWSHQEND SSURD FK
7KHUBEHHQR QF UK DNWH BIQDHOQNBYHVRDW WKHSHFRMRP® H UFL D@®FX0 (924° LOXURSH

JLODQGHRARPHSHQVH

2X WL QD QHSHQWHOWWKH S CRWKHK D QINKH DSSOLAROIWKMRWD Q 358 GRGHD\HHSHQIN¥E MO O
GHUL YIRW DQHRLVD\DW U D RYMDMWRQ W H[B W@V H\D W R U HE ¥ Q U FDRFAV H B WRHEGK U F KROWHHU Y L F H V
UHODWRKBR QY H EW QERM@/'DWH JX DRDQ\EH HGI QRP L Q® BGREO OD UV

RXER QG L\D GN Q QORI KD W HA B M QW HI O DWRHKG

*(16,*+®,2/2*,8%6 8QLYHIHIDLO W LRIFX PREQ W
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2 X FDVIKQBD VKT X L Y DIODIYEHWANGH SR VR QVEI® G H S RIVERMR XA WRKU L J PQ BMX UR MVLKHURHRHQ WRW/
QRQ LQWH U HMYX\W BEBIRRROQIW[SHFBROMRY OHVM H[SHRMWUDYLRQWGHS RIVEMR XIDQ\GV
LQYHVVBRHQR\ZK SIKNHRE\ED \DKQIBD VFKT X LY DO H @ IVWN H W B E X WMV WH. @ M WDP W & HD/AR XRIMQ W H U HV W
D UGIH S R V& WLHPELUY. DY LDQBR Q P\D UNCHOMW LPH LQFRPH

&5,7,8%$K&2817,132/,&,(%1'§67,0$7(6

2XUFRQVROLIGQRWE BMIONHFHGSWHSDUEG G LI IIHERW KHD OGKHHU LIVHR® K HAWAHN L AR BG LWL R QV
DFFRUGIOLQWB 66 RPRIWKHFFRX PMWKIRQ®E FKD QAW K HRKD Q KID\B Q P S DREQW KWV VXPSWLRQV
SROL¥VHESUHSDRXIQODQAUDOHRAGMWEE DGRSWHHEHOLWKBMMRVW. JQLIPPmD@WHPHQW
DUHDVHR®FRPSMOHIJGXEMHPWVYKMNVENQWY MXGJIJPBQWWVXPSWQRSVHSD UDRMIRQDQFLDO
PDQDJHRHR@A VW L PEMWHRGS D\HWISHULBQEH VW D W HPWEHW ¥ ULHEGIBHE HRW M RXEHRQVROLGDWHG
DVVXPS\&HR@®WEDODQWHD VR EDEMENVKH | LQDQALD® HIFRHQKEN U IHR)GS HHG H P BBH U
FLUFXPVWRQFHWUIKHEFW XDORHRXDVVHWWVRDGHV F U RRXRRHU QL IR FERXNSWOQBLHV

O L D E LBDQ @KLIHWH K RHOTGKHIMOX®R IR X H D U Q ERX\O G

/LFHGWHHFR J QLYE W D QU EIDW V

$VRI'HFHPBHU ZHUHFRUBBHGWD QUVEBWLQWD QM \EMMQHFRIQZIDBBWHUEMQHEUHQFH
U H O DW/IRI QFIO X VV Q YO®IL FIHRQW EB/D W HIDPAL. QURY W R/ K B LYW ORMA KRHU G L @ B D WHADRKL V V EHD& R G
1IRYDWBWDVBD:H LVVXHG RUGLYBDWDWN DQQGHSHYOBRBIKHMDQFHQUEWLQPRUWL]HG
FRQVLG HDIBWR® FOXVLFHOMHWKWWBLU RYHUWHDUYWRPHE U XD U\ W KGD WHOHL F H DN BN

Y D ORMW KOH. F H DIV®I @ RUM O LHDVEVDL\ PIDVAFAR U G D QI 8 W HAQNBR L FFIR U U H V B/ARCKEHYS H F YW\HHGIOKLARH
ZLWX56 6KDUH BDVAHHR W56 WKIHPRXRIWKH WKH. FHQVHYV

&RQGLWGRQRBHV

.Q ZHUHFHIDYHOG QWR® S LU DIQFHQ FHPIHQW G Y D QFHPWD\EHUH T X WWRIBNBIG G L WS R\@BQ W V
ERWAHKXEVLDBQBR QG LWILARIDIRHWODWERRKH RYHWMSHULRI® ZRHDWRMDSSUR[LPDWADOOLRQ
GHYHORRRRRQBS W R JH QHVE KEMBSORIV IR  GHSHQRE R Bl WEHUH DFKP X O VW Y WIGH{R® X G L Q J
SURJUDMBEXQGBHBFRUGRYSHFLVEKEGMIH WD[RW PLOE\RQ 2XWEOLJDAMRHB@KHVH
IR UM KHR Q WV BDEMHERY SO RWLRE VWROKH DPRXQWEPYVRQVKMHF K QIOIER® P H UFXBRR V V
SURJDBBPY D ZFHA VO OR Y% 6 HI U PLADFTHQ F HZALFAGKW W K M Q GHIGR J LDD&H W H U B LVQKHHE! Y HIRUH FRY W V
L QW FHBULRPI UHVSRJOGA L QDS REWW KIKQGHG UHY H Q3HHWL YW RB L U REVD G L H HFOR L \R DWKLER Q
SURMHE @M DVIRQWKHVHSREWNUHQWLWR HG UR G ORMBY V XRORKB SWR JH QVHWK DB ORWMIR U P
FRQGLWGRQODBR®SLIUP@QLHRFHPHQW ,QWKHYH®@\BLIUDQBEQFHBHQN U PNIQRWK H

(DFIOZDWRED D GYDQPHGWRHOSQBVSHFLILEURJUDRRWXFFHVWKERPSDQXDUDQWKH V
GHYHOR®PBEWWIRHVR \U B R XRM/ KFHR Q G LW LREYD G HOW L Q L PIXPR XREW P L O FIRFRUJHVSWRGLQJ
DG YD QRHWILLDDOQGAVINE bP L O O1LKMY RWP R X QW RIW KW R W DWKFR Q G L VD ICRDMBHAH [EXWE H
UHF H DYRM KGD W M/ K8HD L Y HE/IDLO' W LRIPW PRIQ W& RP SD Q)

LVO PLOORRKLFK b. ZDWHFHLYHG7KHXUUBQ@RQ F X $& QAR R\ Q D QIFILIDEL O L W\
'"HFHPBHU 6 WPLO@DRMHFHILYAX®\ DQG UHFRJQIRKBRQV R O LIGID/WWED W HPWQRWL D W H G
8 WPLOQDRIHFHL®ONG\ DQGHFRJ@WWR® ZLWKKHVRQ G L VD IGRQUEFMANH W H U EDWHR@V K H

F X U UGHIQE LLAR YWIVHIYW HRAIH Q W CSFRDIOB WRIQL V D'S'S O L ADHELGPHE X U V M P IKIIQGVOOWYK H Q R | HD F K
FRQGL\WGR QDS D\ BXWH FRUBBROISD\PHQWH S R LBWM IU@I)EH D V XX)\HLGY BHH | H F WD WHHW K R G
VFKHGXOH 7KI$ R UVWRI\R AR Q G L WD GR'@QIME M\H UPR/ Q WD Q

/D VBWP HQ G PRIRXER QW DIDWA® L | U PIQFHQFHPHB@NHDDURODVVRIRIR® F X LOLHDEWOH WOMK 1

V HVWRW BLKH S D \ PURHWM GUKOBHR VDB D [ P YORP R X Q W S R U W R V@ UFPIO'HW/K B Q\HH DIJUFHO D V \DLW IXHUG H Q W
RI6 bPLOO)RRID R MKBH S D\PRIGMHR QG LW L RQIFRFLOLWLHYV

)DIMD ORMWKFHR QYHEBWQEBOH

7KRHDYVXUHPW RQEVMYUW ORXW KOHL D EHFOARS\RRHQWFRQWUD DN XBEQWH DIQVEW RUW L | BDDMPRIQ W V
W KHR Q Y H UBARLCEEDHO F X @R QW KIEED VR W KH  GLVFRX Q@R Y A IQW HILDHN MW

a*(16,*+®0,2/2%, 856 8QLYHIHIDOWWRFXPRQW
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)DIOWD ORWIKEHULYDWLYHV

7KIRHD VX U HAW KQEMYUD ORMY KGH U L Y EBW U M MQEMHV@KER Q Y H EW RBGYED U U D@ VO F X B QWHEHBY L V
RIL QD @PPLDIOH PR\E HO V

SHYHQXH

7KH&RPSD WD UWHKMD GH /80 (924 WKURXJKGHWHU®RKBWWLPDWMHAFRQN LG HNQ&HBRWHG

W HEIDP H® W LHHPE RUDUNKRULIPW\LIREF 78 FRQVW U B LXQWAKHH[ S H F WIHGXHIW K RIGL FLRW K H
QRPLODWLYQWHGBKHDWLRQBRIBDIHBWAHQF\ VXFRISUREDELOLWD ZRX QNMINHIEQ RHSRVVLEOH

$J H QIFHW L REHMDCFEK GLOWG L FD RIBQ W0 WRVKH FRQVLGHDPRXGMRAV W L PYODAUH. DFFROY LGHUDWLR Q
&+12 RIWKHXLQ]H 9R@HWMPEHU 9D ULDE QHODWRKSU R GKEFWHWM R WDOHXHYV HIQEXHG
FRQVLGHUDGHBBQ D UBIHT X VR VW L PDW HGL Q D VFADW HPWR HFWPEH U LWKH U IDIRWR P

F R Q WIU@FRS TKLERUR XC5V V H \L\DHEGE Y IE S Q@ Y GVORF WW K RADHJ LBPREQWL GHUDWLRQV

6KDUH %B?PBB8QVDWLRQ

“H KD YJ DQWHIIBUH EZDWHE @WKHRURIVKDUH G é D F&RODF VRILRQ DN Q BJ HHK D UHVW U L B X Y WRKQW H V
ZDUUDRMXQGHBRGR XV F UG BWURKU « DW H X3k D FVWRILRGVVLQAHY XD U\  ZLWKKIBROORZLQJ
Geé(QW URIS&ID B'GKDDBIUUDBR@W R XV F U LS WI R QSUMHRIVD RV KIN D@ BWWHHY O HFWOHRE
Ge$FWRBABS VWRESWLROWLBBARXVFURSWLRQ

*UDGWW H 1XP E HRU (I[HUFBVMFH 2UGLQOKDIDH U 3 HWK DIWDHYW O X H
ZDUUDQWYWHG SHWKDURDUNDOSHWKDUH RZDUUDQWYWH G
DBVU D@BW H
-XO0\ 6 o o
-XO0\ K o o
$SULO 6 o o
$SULO 8 o o
'"HFHPEHU 6 o o
-X 0\ 8 o o
-XO0\ K o o
-X 0\ 6 o o
-X 0\ 8 8 o
6HSWHPEHU o ) o
-X 0\ o ) o
-DQXDU\ o ) o
1RYHPEHU o ) o
*UDGW W H 1XPERWWREN (I[HUFBVMFH 2UGLQOKDIDH U 3 HWK DIWDHYW O X H
RSWLR@WWHG SHWKDURADUNDOSHWKDUH RNWRFN RSWLRQV
DBVU D@BW H JUDQWHG
-X 0\ o i) o
'"HFHPEHU o ) o
0DUFK o ) o
6HSWHPEHU o ) o
6HSWHPEHU o ) o
YHEUXDU\ o i) o
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*UDQGWWH IXPERWUHH 2UG L QUIKWDIDH U
VKDUHDQWRIU NHVOSHWK D U H
D BVU D@ DW H

-X 0\

(e}

-X0\

o

"HFHPEHU

(e

6HSWHPEHU

(e}

'"HFHPEHU

(e}

-X0\

[}

-DQXDU\

(e}

6HSWHPEHU

(e

JHEUXD U\

(o]}

‘H DFFRXKRMKDUH FRWVISE Q VIDOVWHFRRYU GZD@QHH H[S H QQHRAH V W L PIRW HHA. \R X B\EKM-H T X MH.UAWYHL F H
,)56 8QGHNKHDLYYDOXHFRIQEWRROWIREVY YV SHU ARG EKIHQ H WDKHBIYV WBLHUIIRRVBKWIHHV SHFW LY H
JXLGDQKBUH FRWVPIEGEGE Q VIDRHIRXDWEH DQWDZD 2& G HW H U P LIRQMD KVB. IRUD ORKW KZ4-D U U ID@QWV
GDWBVRQKIB YWD OKWKIHZD DQIGWHFRI@MVMHGRUGLYRDUKBY VFULHOGIRZ

)D 19 ORBIXUDUUD QW V

‘H XVWKHODFN 6RERQRQ BEGMMHWHUPL@N HS$H U IHRTG L Y DACRAKDINYS H F W H ®RPW KAD U UD Q W
W K B IYUD OREHD U U B R WV KYLIYO X IP\M WRIERHGT X L U HWU D Q W/ 8 LEGRWHR @ P S OYLRIGD WRANG U B BINEU D Q W V
PD QD JHMBRGENDX G J FCHIAN NHHV W L PIDOWKDK G L Q D QRS W LLRBQAUQ G X 8 WHIW K/ B & H ¥ D WAKHR O XRPI H

i WHH[SHFWHEBRXWKDUH EDUNGQWYV DFWLYDWYHODWQRREE\ LQWHQRERQW LWR H

i WKHR O D R/R BRIWG L RDUHV FRQVLVINVSHSWKBY R FX VMY KD PRIV L P LSXED L F

i WKHLVN WOHMRLWD SHULW& DS SUR[LADIHH\FRP S D XIQHDVX | L FR ARMRMWL VW RWQURN® DWLRQ
H[SHFWHBRXWKDUH EDUKG QW YV UHJD U GIKMR O D VR B KWRYZ QR U G L MKWD\SH L FH

i WHKH S HF@/LHG GLHHEG G EHFRMY\WDLODEOH

T WHKB YD GRRIXRUG L ZRDRIGD WEHUDQW 5LVN )QWHEDNWRAY LV N Ul Q WHHLCHMVED V R QV K H

7RGHWHUPKIYBQIUNDHYWD ORKMKDUH EZDVH®G Q WAL H ARG)W D QFUWHH D WXHR X UZ MWD W X U\ MPLLMMR U
W KH\RHP S O BYGX EM HFIMLLYIBEBHM W L PIDUWR B G R Z VW KHH S H FW H B RV KZHD U UIIR@IW ZD U UDURX S

([SHF WHIGPK B [SHF W H @M S UH WHKQMWIVRIGD W 'L Y L G K QIBOHS KD Y@IH Y 1B F O [RWE BLIBQ F D VK
RXWKDUH BZDRIEMISHFWRKRXW VW BYGH QJGL Y L GH@ERY RS H V HOBIRDK D \GLL Y L GIHE 6N

G R RRAD WHK | | L FLIHVQMWAHU § A D OIRRG@BFHW H U RLIQH. QIR UHVHH B OB R QVH T X HGIWOHB QH[SHFWH G
H[SHFWH®R KZD U UD RIWIGAD Q WHKD YED VH G G LY L GIH{REH U R
RXH[SHFWHGRWKH.P S OR HVMIGRIGL FUi SUHVHQ YHG R 1w KBIVV X P S W I RIGW KK ODFN 6 PRISBIDV
WICHY H UDH HLRRSPH V WUWRKH S L UIRWUKBHRD UG £k p Q WHV Q L 1 L MIK@W B \ EFDR/AHSEH Q V DRAJLXRAQX U H
([SHFWRIGD V§ VDHGRQ RKD YOV X | ILFRARXRMW D Z D LPAVG L | IO H (FIRPGOWIHEKOE D UED Q W H G
WUDGLQWRBXRIU G L @R D WHRD NUHH O LYCREGICHW L GBLUMY L R XV O \

HVWLPWWHH 8 H F WHIIES UILF RIO D WVRIBDXBW G L QD UA (R 0 OREZD GO H V MEEMAM. JKWHG DYWUBSWLRQV

VKD UZDAH VW L P B WHIN WKBY HU BLLN WRULFH y \ ygR v W L VDUBHYLD ORIE D U U IDIMEW RESW L R Q V
YR ODVRICQ @A BWHEDVRGS D ISULREVHUY D W LRGV@ptangeH U LREAV H QW H G

%&(%6$
$WIHFHPEHU

9RODWLOLW\

5LVN LUWHMHHIIDHWV MV

([SHFWHBXHDUV \HD UV \HD UV

'LYLGHQG® G ® &

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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6 WRBWLRQV

9RODWLOLW\

5LVN LUWHNHHIDHWY MV

([SHFWHIBXHDUYV BHDUV BHDUV

‘LYLGHM®G ® b

)D 19 ORBIXBUG L GRDUH V

6LQEHLQUVRV@GMA R QHIWLAX ®\ WHKB YWD ORRIXRUGLYRDUHQH WKD&E HXHW H U ELGH 8 UW®F H
W KFHO R \BLUQEFBV K DRIGV KIF D@DW H

5(68/7@)1R3(5$7,216

&RPSDULRARIIZH DR WRG HIGFHPEHU DQG

2SHUDWE®¥®H 7KK,5KDVLJIQLILGBRWHDWRIEG PLOQIRQ
‘H JHQHUBRWHGDVOIRRRIE PLOAIRO DQG W& PLOQRRQ 7KLY RO XN URIGMOLURW K H
& PLOQDRQDQQFURDVH HQ&IWKFHOLQGRDPBOR KM/IBQW 24 WRZDUGV

FRPPHUFLDOL]DWLRQ
TKRHHHYHQMBRWWHB8FHPBHU VROHRRHYV

IUR® K@D P HX® W LHPV8 R UDUN KR U VIRBVRIQ KH&RPSDQHFHLYMEON DQRDGGLWQRQDO
6$S7T®RPLODWLIBIAEI 24 JUDQBEWMEKIDWLR QD XQUXEYRE\ °LOOURRSLIUPQ@DRFHPHQW
"UXBDIHMWH QB H QIIDHV L FEEXE M GEWGLFDPHQW
R$160WWR IRH 12RW KIKLQ]H 9LQJIWYV

$WIHFHPEHU

, QVKRXVRRXGWR YV
S5HYHQXHYV

2WKH@FRPH

&,5

6XEVLGLHV &

7 R WRDSCH U DIVDLFQRIP H

$VQRUHVHDMUFE&H Y H O R $iP SIIQOVG LLWEOLSH W D O L)]RiIG ZHUHFRURW BGHQF R P H O DWHE G5 R |

EH | RRUEHW D DO D Q@ N HIWX V@K R U W BEAIURI@ DWBH G & 1P L O OAKLGZO W H L P E XIUQ BIYEKD D \ ‘H

UHVHBURKUWBP W IUHFRWARSEH U LR ER P H UHT X HWWIHHGE P E X U \RHWPKIHD W& , 5L @/ KOHP R XRIW
6 bPLO OZKLGKKD @ REWH HUQH F H LDYWH BGID R W K L V
8QLYHIHIDLO W WRFXPRQ W

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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5HVHDWREKY HOR SPSHIQMG LW X UH V
$WRIHFHPEHU

,QVKRXVRBBWR V
3HUVRIQ[GHQVHV

6XE FRQWBREWDERQYBRQ\RQQ WD QW YV

/LFHQ B REIW H O S BIR SHKDVWD\

211 LFHRN WV

7UD DIQEBQ W H U W B LSHPONOHY

$OORZIRPPHRUWL]DWLRQ

2ZWKHUV

7 RWUCHO/ H D@ Y H O R 8 PSHQQW H V

,QF 0 %G HV. O DIQRN P L O QIHFOMWRKO UH EBPSEQWIWHRRH DQG UHVSHFWLYHO\

JURP WR  WKWMRWPRXQWHBW KIH R XBU UH VR XRI@WKSH H S D UFDWVKOR® N H S QUR RDO
UHVHDUWFE&HYHOR SFMQWWWR GQBGUHDWRIRS /80 (924

5 b W& b RDGHFURDVH 7KIBUR®YV 1 $OMKGHFUHG®NWNUDE RIGHE YEH HSD U WR D D IDW
E H HSQ L P DBULLOBRM Q E\DULWHO bPLOCIGRGHQVFRYWMULYULRB

i $6 P LO GLRFQ HFOH QL F DI \QYGNO DWRHGH W KDF K L H Y HRIVAKBRR Q W U P E @ B DUIHRADDANRHICH
HQBIBHVFXE5EH Y H WWHDWNVO®R XBH I OWEWDO VXEPLVRIBRQS$SS ZLWKKI®S$ IRUS0(924° DV
IRBKLNMKYHUHPQOHVWR@HKLHYHG DQG ZHO® QQFURBYHP L O QIBRIJ X O CDMAEN D O L W\

Z KR VOID 8W W LKIIMEH HW U H DRAGH GO \ VHUYHESIVQ VKINAQ | O IBMILRIYIRW KR QVXOWLQJ
WKHUHVRKUBRDHEHHE Z WD W LR Q WRYLXB O® F R VIVOW R @ WHKSHU H S D UFDWVKL RQE QKK $
UHO FW VW L Q J )L QDWW & HDHE H HIQQ Q F U RRIBV HP L O QLIQRKD U H

i $6 PLOGLHRQHBHY HRHLQHHHOQWRHG!  EDVFHRPSHQWIWHRYHYV
GHVIDQEGD QXIDFWRWIRM KR JJOHMWKH 7 jyy p EEOHO R X PP D URXHIH V H IDWQF&KH Y HORSPHQW
SLRQMHIBRD®  7KLEHFUHDANS ODEQWEH 1[5 1 QIVGHRX BEUSHIR JUD P
VW U D WGIH EE BRORK&R P SD@W DL QI8 F XW V
$WRIHFHPEHU

,( QVKRXVRPRGWR YV
'LUHFMW HDOQ®K YHORBPSHHIBVSUURJUDP

/80(924°

*6

7TRWILQWHARWHD@QBK Y HO R 8 PHHQW H

3HUVRQQBIDMOHF® ¥&DQH ERPBSEQVDWLRQ

,QGLUHNNDQ&K YH O RIS PHHIW H

7RWIHY/ H DB Y HO R 8 PHHQW H V

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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*HQHDQIBE PLQLVWEIBD@AR W
"X ULQXSH USRG VHRWHEG HUQIES P L Q L VM[S B MAMM DNURRG® PLOQDRRQW& PLOQRRQ

2XUHQHNQEES PLQLVM[S B QYWN R NGHRZMVR OO R ZV
$WRIHFHPEHU

,QVKR X VRBBWR V
3HUVRIQ[GHQVHV

JHHV

&RPPXQLFADWLRIBMISEQVHYV

5HHY WDWRSE HBIWW D O

211 LFXU Q LDVQWGPHHOTOXLSPHQ W

SRVWOQWHOHFRPPX{JSHDQW HRQ

$OORZIRDFPRUWLDD@BHRQHFLDWLRQ

"LUHF\WRWUWH Q& BIRES SHQV H V

, QV X UD QBB Q NIHMN

(TXLSPHIQ@WDO ®

2ZWKHUV

7RWDIOH[SHQVHV

,QF O XG HAL O IO PLO QIHFOMWRKOUH ERPSEQWIWHBWRIHFHPBHU DQG UHVSHFWLYHO\

7KHQFUH@XHHQ HUQIEG PLQLVM[SBW Y MM WK# bP L O OGRQU HIOQWH D YDHIBH O DW BIBQV H V

RW bPLOOILRRPHDWRHDPDLQOHVXOWWKH GHULMLRWRKIRY LGSD QG HRILN LV

LQFURBVHPLO QISR VRGHQ S H VP DIUHMDWH G

WRVKWKDUH EFRPSE Q VB V8 HRW K AVQ F U HIVV H6 D @HED UN HWIKQ VH V

SDUWRIDZEOW KH 1 L O @ QR GFRP LIQRW KIHH Q W V' X U L @/KSH U ISRIG! V H R YADEDHQ®ED U N HIB®ID V H V

UHFH LY RV KM E O HR/R X | LFSIDE@< DY HOU LQFUHDWRPGIPLOQRRQWR WPLOQDRQ
$WRIHFHPEHU

,QVKR X VRBBWR V
3HUVRIQ[GHQVHV

YHHV

&RPPXQLFDWLRIHBEQVHYV

2INILFRVWYV

'HS UH F LDQEERRU W LHDSH.RDH V

2WKHUV

7TRWoD@OH[SHQVHV

,QF O XG HML O IO PLO QIHFOMWRKOUH ERPSEQWIWHBW®IHFHP®BHU DQG UHVSHFWLYHO\

7KHQFUISDV A DGHONYIRWKHURIHVVHRTIOD WK 5RI6 P L O OGIRUHE MWADWRHIGHH F U HRDW KiH

*URXSDNMQ LW WIKGHSO R\R 1 @AW H O DXRIFAP D S5 H V H COUF® Y H O R SIPS@\GR/B VIP LOO LR Q

DFWLYRWAO{Y24" PDLQRFXWHBXBRPPHUFLD& pyDDRIEY H LDPHEU H RWH (P L O @ BRQU $
DUNHM| VHV

2SHUDWRV®@J 0bUu ISHRQ

2XWR S HUDMREM F UHDMHBG PLOQAIRQ WR )LQDQ@RNVIO

) bPLOQIRQ $VGHVFURERBHKGHFUHDIVH 2% (0 HWOQ D QFR DI Q L | LEQRWHDMBIG b LQ
6 PLOQRPRPQEXWWIOH PLOQRFQHOWNHQXH  yhHygxv . LQ 7KMWURQRBUHBYHHFWO\

FRPLQURWKHHPSRUDUNKRU V]IIRWBLIVRIE@ $7 8 H[SODEQWKEK D QUE H U L Y D\Y DYHL\DDU XPIHD W
QRPLQDWIUBBIE 24P SDUWI@WE\WKG—IHFUHRDVHYDOE(IRIRNII—RCHDQDPRXQW . 7KHVHQDQFLDO

H[SHQVHBRQ FBNKI QN EBH S U HW KK Q IH

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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J)DLOIDORHWKHRQYHURVIW DR KDZBUUDQWWRQGLWILEGRYD@FHW OVERRNHGWHUHS/HQ VHYV
DWWDWRHK®RQGQDQELYKHHRAKHDIMDOXWH GHULYURBKBISSOLFRIWKRYDQGBBG IRU
FDOFXCHDNVHREQILQDQPDMXHPPRWEHR®VLQJ 8 b

REVHUPDBHOGDWRIHFHPEHU 2 X WL QD QRIFARFGF U HDRBPGh LQ  WR . LQ
7KK R P S DIQD E R R NIHGBW HH[S W@ U WW DW IRX® 7KHLQD QIEQ PRP B L QIDURVHR W KHRUHLJQ
ERQGQDQBPR@XVYWDWH JXIDRDEHHG . H[FKDQDHORPLIQURWKHXUFKPDIVHUYLFHYV
EDVIRGW Kl | HF W QWHHUBIV2W UL Q W HW S\ VH\G H QR P L Q BWEGER O QB UW Q H U DRAUHHGH] K D Q J H
FRUUH VS RVGREALFQIX 9@V H (RHVR\Q/G L WILARYIDQCF HURVRBY . LQ DQ& .LQ DOVRODWRHG
KDYGHFUHID\RPG . WRQQFRRB . H[SODLQHMBKSIXUFKPIVHUY GHRPLQOWHBEXYUHQFLHYV
E\W KUHH F D O F R Q\CKQAHFERRORND ORKN KGH ERVO ORZL GULPDLBLEBRROOD UV

W KAK D QLI K3-D \ P H\QR/K H GRAD IKUHH S D\ P R QWKW

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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‘H KDY QDQRXBSHUDWLREGFHSBUIRRDULOWPR X QWG bPLOOWRK®D S L WDFOU HLDQV H
WK URSUKY S@DHF H PRIE WXLWWF X UDW BBW®H  )HEUXID U\ HQW LWHEOAF UEL\B R GL Q QARYFOVQHH W

RUGLQIXDUHBDLVD @R VRD® bPLOOQR®W! SURFHBBRXQWRG bPLOOWRED S LMJFQ H.OV H
WUDQVDF W LRRY D/MROW KEHGR MW KERHQGPHQWHFHPBHU VXEVFUE\EBHROAGIR ILQ QRYG E LR

L Q F O XIGQ \@IUNMKHD @6 HU ABWHIHVEBARY ZKRVWGHSW R FHHRRX QWHB GP L O ODL\R B @OV K H

ZKLRKHUHFHIQHSE® RFHRAIG YV BPLOQIQRSULYDWFHD S LVQBPOHR¥MWREHU IR W KEH Q HRIDWD W H JR U\
SODFHEKDMEFXULLGK®\ WKHDB®RUGLQDUWISHUVRRR\QHSW R F HHPRX QW& G P L O MICRR

VKDUHRXUQLWXBEGRUFHURQUXURQBPWLY ILQDMKIDSLLVWBO HMDVW FK | R W KEH Q HR DW

-X®\ IRBKLEKUHFHQHSMBRFHRHGVY PLOOLREGDWHJIRIBHUYVRIKRVEH\EURFHBBR X Q WHG

WKHAD S L IMDPRU HLDQ/ K QoH ZKRVBIHWURFHHGY¥ IPLOOLRQ

$1$/<6,B)&$S6H/2:

7TKWDEGBRXPPDURXMWR X UFERY RFDVYRWHKHDHQ G'HGEHP BHU DQG
$WIHFHPEHU

, QVKRXVRPRXWR YV
IHWDV®RPAVRRSHUD¥FMWQAIY LWLHV

IHAWDVRRPAVRIPQYHVWFWQWLWLHYV

IHAWDVRRPAVRIRQD QFEWILYLWLHV

IHWGGHFUHDVH UL@®FFOIBYWK XLYDOHQWYV

2 X @ HAVD V@& R AVRRS H U VEMQIZ HWBHH VIPLOOLRQKD Q LR UNER S IDPRG QW& G . D Q%

DQG PLOORRQ DQG UHVSHFWWHI\ IRU DQG UHVSHFWKWHOQLILWBHIEW KH
WKHJRXISDPDLOQRRQWLQYXBEBSBUVRIMKH FKDQU@RUNEQSLWVOD O L QF OXGHHF U HROW K H

5()/(&73KDY,H O L Q\LEAMBD (924° L @/ WHUHDW P HEHW HD UB K& UH GOLQWS $ 7 UH F H L Y CRELD MAR VRD O

RIHEHHUHGRWWIHFXURSDWHKOWKH21((5 6 PLOONRKM FURMWKRW KHKW UBIQRBXUUHQW

3KDV,H, , WU IR0 ©6 L QW K W U H D WRIF@IWY L Q L WOLL\D E LRI W IHYCPLIR.QF @ P LIQRW KUHH | X@QIED EL O L W\

3LIPHQWRMRP S DIRA VRF X \RHOE KIH Q D OU H O DMRHKS-R W H Q WE DRAEHOL J DUMHLVRX@DWWR R K H

SKD UP D F HEXHAWLHFDFOY RVHHERMUB 0 (924 L Q  F X U UBIKDIX O DWDRPUH\ZRIWIKAH P S R BBIXWK RUL]DW LR Q

SUHSDURWILKRQURSRDQNHB\WERULIDWGRQRBVHS$78 ZLWKKHRYHUQPB@WG HF U HOWK H

6HSWHPEHUKHWZH UMD L GQ\H S D UDRRLUNLRY L BY F RY B AH L YROBE ORIVO RIYRNQKMZKRH UL R G V

HQV PWDH XIDFWKDIGQWRVIYPHUFKRQGHRG 5 x |0 HWD MO R ZWRPQ Y H V VDREMQWZIHAEH V h
0DQXIDFWHXURRWIBBV:H DOVORFFHOHERWHEO5s blLQ DQG UHVSHFMUGHODWRYK
LQYHVWP@QOBYGDUNHWBEQUDWRZQWEW | oR pWE X W R/ KIHF T X L VRIRZ &® D DHS/D RW K H
IXWXBRPH UL O@KK R P S DIV RFRWENE QXHY | TxEQDWAUDFW

IURWKWD RH80(924° X QGBIMHP SR BXWKRUL]DWLRO

IRBVHS$78LQUDQFMRXQWRYRWD O PLODQR(\%XLQHMDV"ORZURPLQDQDEWJ‘YLLQ'lU' DORFG

PLOQDRQW®R WPLOQRRQ7KBRVLRAOLWK
G HV YW ID\L P LDAFIF RE\D W L\M IRRMAS LOXBIRY
WG9 © FULVLY R IORZVRPLQ D Q BIEQWL YR WHR BIVQGX MV RV K& H W

SURFHHBWKH PLOGIRYDWH HP@BWREHU
2XUQHWD VIURRSHUDBRWQUYLQVLH¥RQVLVWHGg UL RV FLBEGRMER | LQGRUIV GHEW D W H
SULPDRIDQMNOR R15 PLO MGRMXRWRE@ FDVKy by D QORHBE YU DRVAY [RGB * ( R EW D LD G
L WHIPQ/F O MGER D Q.IEH U L YID @Y DQHRAMAOU MPLHR VY R \R (50 bP L O OR B® MW KHJ D QEHEHW KK R Q G

UHWLUISMHOYBEQLJIJDRMERQVDPRUWLDWLRQ

GHSUHFRDWL PQRWHKHQD QIFWBREBY IPLOOLRQ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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'XULQJ DQG ZHREWDIQMHGQDQELERWK RI5 bPLOORRRQIEQDQRLADJIPLOODRBGRLWLRQDO
LV V X RQFAHF X UL IEHVHRISRQ G L WGRQ@DERR FR QG L WLARYTDIPO XEVEGY% SLIUDREBQFHPHQW
% S L1 UPL@TH F H:MHEL@RM BVQQ HZL Q D QFV@H | RIDW R WP RXRI P L O DNRMO®FD S LMPBFOHD VH
FRXWMH ZHFRPSOMMRIES V@B O HRWDMAR W D OREBV RWBSMW RFHHGV PLOOLRQOD®\ DWRI
QHBURFHRIGY bPLOOLRQ DWVHMIDERQG WKBWRMWKLYLYHENVILO W URPXPRIQM HFHLYHG
ILQDQRUQJIJDBPLOOLRRQ ZHREWDLIQH®WRWBHSURFHRIGY tPLOAQUR®FDSLWQFOHDVH

VW D W H J X CDIRID@REDHIE V 4 BVU DRDBRY RS * ( FRPSORW®@BGFK

(TXLW\ NWRQGNRUURZLQRYGLWLREXEYLGLHYVY 7RWDO

JOVKR X VRBGWR V FDSLWDIQQDQFULQRRDQNVDGYDQFHV
LQF O XIGAmMQFQMGE YD QFHV ® ®

UH F HISUHVBR)

e e e @x®

e e e

e e e x®

e e @®

e e e @®
7RWDO
20-X®\ ZHVROG 6HUSWHIHVKBGBHV2Q2FWRIEHU ZHLVVXHG RUGLQ@BDWURVY
IRDKLEKUHFHOQHINBRFHRHBGV PLOQIMSQLY DWHK L ZKUHF H IQHSAB R F HRHIGH L G R Q Q H E WAMRKCH
SODFHPHQW H[H U RIWKDZHU U D Q W V
2Q-X 0\ ZHLVVXHG ZDUUDRBKLRK 2Q2FWREHU ZHLVVXHG ZDUUDRBKLFK
UH F H SYURG HRHG ¥ ZHUHF HBYRG HRHG Vb
2Q-X®\ ZHLVVXHG RUGLWBEDWURY 2Q-XQH ZHLVVXHG RUGLYBDURVY
ZKLRKUHF HIQHSE R F HHS V P LO QIGRXQUQ LW L ZE L EKUHF H QHSAWGR F HRHBG V IPLOOLR Q
SXERLHURQ@IURQIJWLYV 2QHEUXDU\ ZHLVVXHG RUGL@RDURWY

2Q$ XIXVW ZHLVVXHG RUGLQBDODURY ZKLEKUHFHORHBWGRFHRHBGMW LOOLRQ

W KRIY H U D O CRROMALHEEIVQ Q H Z\WWARQUQ L WX POL F| R K L Z KU H F H DWHBIGR F HRHEG WP L O O L R Q

RI1HUR@XJUR Q3 WLV

@AUR Q] 2Q2FWRIEHU  ZHLVVXHG QHRUGLQDU\
2Q6HSWHIPEHU ZHLVVXHG RUGLERDURY kD ZHWKQRPLYDORH H D FIRR W R VBIOV
ZKLRZKUHFHIQHS® RFHRIG Y LERQQHRWWRQS RFIREGV PLOOLRQ

W i+ H U RIWKDZUHU U D Q W V
M H U LHUUDQ 2Q0DUBK ZHLVVXHG QHRUGL@RDUHYV
ZLVDIQRP L 9D OIS HDARWRWBSWRFHHGV
& PLOOLRQ

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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%RGLODQFLQJ

,QHFHPEHU *HQ6L%K\W O R EWNDRRFP L WWOH®IFQ/@R URDER QGQD QRKQVU& WPLOOURRHRYV
&DSISWBO/LPLWMIEHU HRWD Q V D FAW RRPQRX D U D F WIHUMRVOL.GR Z L Q J

7TUDQBKH 7UDQPKH
swuonriow v [
V'V X DARFW H HFHPEHU ]
$PRXQW s ]

Z L VD® R P L QD@RGEH

'"UDZGRRRQGLWLRQV &RP S O HRWLIRH
6%LR 6RIZQUQRYD

O
o

0D W X G DWAH PRQVDWVR P
W LI V X BE@FHH
) L[ HLGD W HULCHW MV SHIQ Q XIRQ WH U
RQOM U HRW H QGHGL
-DQXDU\
3ULQRISIIPE X UVHPHQWR QWIK@YWDQORF
VFKHGXOH -DQXDU\
5HSD\PWRKHGXOH ORQWKO\

& R Q YWHULELRHD &5 V EOH

, V'V X D@&OF\M H 6LPXOWDRHWRKYV O\
W HBHV U D% RIQWE V

SPRXQW 0

1XPEHU &R QY HUMR(E DO

Z L D& R P L QDR

&RQYHUFRICRZLWLRQV SWUHRRSWLRQ

ODWXOGDWRFERQYHUVLRQ PRQVWWURP

GHDGOLQH W LV V X EEQRAHH

, QW HUBIWW , G HQ W/IWFHBHRY U D L J
%R Q% V

5H G H P STHLLRRQY/ , G H Q W/IRFHBHY U D L J
% R Q% V

&R QY H W\DLVRIGR 34

36 G\ $3

S U IBRW KER DSIGL F L

H H WLLKHF H P BBH U

DQG

' GLYL GHOIGDIDIL G

EW KR P SDEHW ZH H
W LI V X TE@AHE G
W IR Q Y H GDIMRHD

p

&R QY H BWLLAE®I 0

'LVFRW®WHSDBVY$3

OD[LPXPXPERINKDUHYV
LVVXIBEGFRQYHUVLRQ

O s =
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7UDQEKH 7UD QWK H

: DUUBRQWYV ]
LV V X DE&IFWM H 6LPxowDpHrxerov Dk kO V
SPRXQW 6 ]
1XPEHU ]
'UDZGRRERQGLWLRQV unzerrwkwueere v [T
ODWXGDWEIS[HUFLVH  7KHDU®GMWHKRO O RTLIQQW V
GHDGOLQH LW HHH @V@ Q L Y FRW RBIY U DIfY W

LV VX D Q Rt

LWKHFFHSVEDROWWHMD UHKROG HUV

RIW K&HR P S DRODW K L U G ESRIQD@G H
R11AWRX U F KORGHIW VW B R GU 8
RIW HBHR P SD Q\

<

([HUFSVHFH )
GD®:$3 SULRRIKERDEGLFLQ
PHHWHQUFHPBHU DQG
GLVFRXQWHG

[

'LVFRW®MWHGDA: $3

OD[LPXPXPERINMKDUHYV
LVVXISGHIHUFLVH
RIWHKHD UUD QW YV

$ VR W KGD W M/ KER/H Q G P HIGHWR\D S LADEYA Q Y HU W B G M RH U F DWHE® LMHU U IRQWWAD QF B E% DBS U L F H
RWKHR QY H EEWR QIEMHU D QFHE® DBSULEH RB S HWK D WHH S U H V BV RMMAQWX RQ F H

) SHUKDWDHZ HO® R W KIHG G L WALRRIQMHU W LEORIU G LYRDU H V

ERQRBMWUD QF RES U LFEHH SHWKDUKHKDYH

%S L1 UYLQ@PH F ARG WD GROMEPR Q U H | X\OGDVE G

.Q ZHUHFHIDYWG QMR % S L | U PIQFHIQ F HPIH Q W Q- X QoH WKIROORZDGHFLEWEKHWHHULQJ
ERWKRQ UHIX@EBEDBIQKR Q G L WILARYIDWFHY FRPPLWWHH

UHO DWRWRGIHY HOR RKPRIQBS W R JH QHW K\R ORJ3D\P HRMYO DFR\Q G L WD IGRIQR®G H P L O MLGRE
SODWTRBR RIZBRX @BXQGHRF R UBRQSIHFLILHGVXEVR®B\ P LO GLRRY HRMW KH S H QU H U DVRH G
VFKHGX-ORU W KFHR QW WVXEWWMRWPSOHRWVLRQ WKH\ VWHOG

PLOHYVVSRW KU R J LDDGPY D QFAHEW R Y 9GS U D Q AHU H P RR IV ®WHS H FUL HLIAK O B RVGRE) N VG LHR @/HH S

)L Q D Q F HAPLHAQMW HSULRPI UHHVSRIV\BI L QDS RUW SRV W S R QEAP MHODARWW KUHH S D \ PHRKW GLK O H

ZKH®W KX QGSHIEGR MHRFKWBIGQ @ DVRQVK HVHHSRUW YV ILUVWSD\P B8 8 VG RIQOXIQ H LQVWRIIDG
ZHZHUHQWLWERG® G L WILGYQIDAEUHRB6 S L I U D Q F H- X QoH
)LQDQFHMFEWDB® @ G Y DDFWD GWMRHOSQG | HVWDEOLRIRPHQMWP ®RPWGXRJHLPEXUVRIPHQW
DV SHFGHYHORBPOQWWRMRIWOWHOBRAQW 6 bPLOORBQ RIWKRY HUDHFM LFRHBGLWLRQDO
W KAR Q G L VDIGRY@EIRH WILLDDOQOVING P LOORIRQ DGYDQFH

ZKLFK bPLOOZHRUWHHFHLYMGHPEHU DQG

5 PLOQBRQ\

*(16,*+P,2/2*%,8%6 8QLYHIHIDLO W WIRIFX PREQ W
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%SLIURQPIFHRBYGWHNGRROQPH DGGLWURSD\® KR XORUUHVERQIGELITHUHQFH

EHWZHHQ RIWKARQGLWLRQDEROVLGEQLQJ

7KRWHS D\ PVRKM CURIRR Q C L WCRO@REIFV HQ | o\ nyiy D QW KO R XTDOWU HIHG. P E X HIG

E?F%mmﬁﬁffgl Rl‘gff{%lﬁ)v HO b W KWH S D\ PRI GIXQW®@IK R XEHG R @H. W K LIH D U V
IROORZV 0 QIMHEHBADW | 2 50 REZKBUMBRIUHLPEXUMHRHQW
i 6 .IURMXQH 7KIFRUUHVSBGQGHQIBK®UUHEHL QWD I /R G
i 8 . IURXQH W KGD W KIRHQGPHQW
i 6 . ITURXQH DQG .

% SLIUDRQPIFRIPQWH | ¥XE D EGH
i . ITURXQH 0 UR QP F RRIQQ (04

YR O O RWIKQHS S D\ PRI @OV KAR Q G L \D IGR/@IYF K N ‘H KDYBHHQ@D QWWHRERID OPLO QIQRRY UHIXQGDEOH
&RP SDRD\E HJH T X WRIBNDIG G LWSIRGBH@WNU VXEVLIBUROORZV
SHURRVGZ\RID G\H SHQRE QB WWKBER PSDUHDFKHV 0 b UHFHLWHRH P BbH U

F X P X O DUMLYYHQIHFO X GADJ 8RS bPLOOLKRMVH | 0 b UHFHL®KG\

7KKV D EGIORXP P D UWKBN J U H DIPR M @W X E V LIBQER/Q G L WD IGRY@IZEHK B YUHH F H IDWREE KGHD \R BV K LV
$PHQGPHQW

,QVKR X VRBGWR V (QWLWOHG *UDQWHG 5HSD\HG 7REHUDQWHG
&R QG L DIGR/@MEF H V ® ®
6XEVLGLHV e ®
7RWDO * ®

6WDWH JXDRD@QWHHG

7KHRPSDREWDIDPHGbPLOOQRRMDYRM® EDQN LQWHUBWAD QJLQRP DQG IRWKH UVW
V\Q G L FROUWPHE IGVE. I « (30 GVX VHARIRIPHPGH U & LEYOL 3 PRQWIKWBQ QLWQWE UHWW BRRQW DW K H
3DULBRGSLIURQFKIRURIDVWDWH J X IDDIRD@WHRIEERBH P R U WRLY K@V R Y\ H D D W KRHS W R RVQK H
3 UDAU DSODWRY DW IR B * (& &RPSDQKHUHQFERYHUQRKQ@WDQWHRM KH

,QLW LBWHGU HQ FRY HU Q PHR WS S RBWS D Q L HYR U U RZBHRBX QW
G X UMGKER Y L GF U L WIKsH ( L \DE D QONR B QVDKL [H G

35,1&,3%/6(R)&$6+

&2175%&788M/,*$7,284"' &200,70(176

7TKHROORWD@EDN FCIRNVHWILOWRUPDWRRRYU FRXPBXUVAWSDW®HQWWLP RGID\PHMBVIIHU
PDWHEBRQDWULRBOADOWQR B EBEHULRGAWKLFK ITURWKHFPRXYWWUBMKORZ

SD\PH@WEXBWRI'HFHPBHU ) X W XHI¥HH Q W V

7RWDO /HWKDQ 2QWVR JRXWR ORUWKDOQ
,QV K R X VIDKXGNR V ROMHDU WKWBWHBUV ILWHDUV ILWHDUV
&R QG L DIGR'@mEF H V ®
3HQVDRIBPSORRHEHILWYV ® * *
* $ RSHUDWHANWHBLFHYV ®
&R U S R ER®WVH * *
%RUURZURBDQNV ® ® ®
7RWDO

7KH PR X ®WR QW U REW X DEMHIMR QW@ KW D E O HS UR Y L \DLQREKIMS S U R [ LV DRAROW KIHF W DRQG/MH U
DERDMBIV VR F IZD WHR® W WDKFDAMHQ | R U F B QB0 HV KFHR Q W UTKAHW B EBOR-HQ/R MQ F OR BGIL J DX\QLARHLY
OHJEQQGRQWKPWHFRLOVQ J QL IWAHUPWHREU D JUHHPWKBWYDRD Q E HW KRAXLWQ L IS1FQ Q@/w\
PLQLPWXRUY WRHYV HIG [HREL Q L PRE DU L B B DFH

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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23(5$7,1&$3,79(48,5(0(176

6LQEW ) FRUSRW RRLFRSDKD VX Q G HEW W LY L WiL MAKQHX P ERIIBR W H Q WE D R GIKFQ/G L @ BIVGHNQ W L 1\
W K U RWH X HUTDX@ MQ D Q FILUDIGARD G L WIGR@ME HV D QGH FM@HYHORS

DQBHVHDUF&UH G/IIREG D WHK&R P SDIQD @ L P LW HIG W KR VWYY R A QH.® ISOQW HDGWO LF DWGR Q V
UHYHGXKMLYURWKWHD RH80(924 XQGHU PDLQWDRQGE@JR UBIDQWHRWBW | HQ ®LIQPLQVW
7HP SR WXWKR U LIDBWIHSQ@SLQUD QBB G FODRRQIULQJIHPHEMEKLUG SDUWLHV
PDQDJHPHSOWFRAS\HUD R QWHRYRQWLURMHKH i W KML PHBR VIVOW R Q RIE® D IUGILIZD DWRWR Y D O
IRUHVHHOERUBHAZ IKS! DS S UR SUHLQMUWEIHW M Q X H | RB XSU R GKIFQVG L 6 REEGHH ODKMRDHQFRX QW H U
IURVDBHWOHYHOR SRHED) G L TRWHRPSDQ\ DWUHVRGIWROYHQ X0 DWRXL U HPWB GWNUVH

FRQW LVQBFHW LY WHDS IIRUMHKOHD X @ RKY/S/0 (9 2 4P UHVZQWM V SMBE@R W K HSVUR GROFQ\G L G DW H V
SUR GIX@EWW R B BIGQV K8-Q L VBRM®D IMHV D QG i VHO ®IQEIDUNHWVEW I YXOAHYW IRRQIQHFWLRQ
UHV S H FMILS/SHOREYBIE) X OD WWR KR U LWL HV Z L WAKKIHQ W L F IFRRIPW H G F L DR I RYI/Q.(RQ 4°

7KH&RPSD®D\D O\GRH F L GAHBR Q W LVQKKRHX U U H QW S U R GRE @G LBQBGR W KAXW URIQAW SSWHR G X FW
GHYHOR FAVQWR MLMWAY S UR G EXWDR W R FDQGLGRWOX6 L QD QW KHIR GIFQWG L GQWH V
X QG HUDQWW X GRMQ L O L FRYWHIE®D WRFXVLQJ SUHFOGE DR S\PRIGHE KMKKFR VWX RQQH G
SULP IRVIBO (924° SURG X FW W KFHU H D R/ID BIQI H F WD ®HR®D U N HRMLIZIQ L] DW LR Q

DQG
7KBRPSDHIS HRARW HDIG G L WKR PRI NMEP .\ iy b 2 XROWH Y H QODHOE HP DG H U H Y W& HWH F W O \
HT X RWW U X F@/KEMD® QFLQJV

RUGVKRURIUR\D®IP HQIRE QX WXSIRWIWHQWLD O
2XWBUHVBQB(WXXNE G URI XL UHPHEBNE\HRXEG SDUWQ HDUVKIHP RQWKVHB 0 (924 SODWIRUP

P D QD FWRNO XEEALRA W RHKIL Q J V R WU H O DMRXRIV KSHUR GRXIFQMG LG DW H V

: WM]S'URJUMNWDQERPSOW\RMWQLQMGD@OyR@RU&QIRUPD\WIRR}Q—L\D\MNRFIZDVRIX(D(WXUH

'ORHDB%FRXG%(LEJFH@WIY\('BJSUJ";Z\GATT;WG@L ARWEMWGUQ Ty 56 IQeiH &V W KWH F WRIRGEY LY HENDLO/WUDW LR Q
UG L 620N Q 'RF X P HHQQW L6W O WERBQMNFW R U V é

&$3,7H/3(1',785(6

2X WP DLRD S IHYPQ G LVMPX UIBWY G ZH USHU L P DUH.@IWRH® V HIPBOB YHP BRWMFE GHTXLSRRQW
RXKHD G T X DDUMBHRIIVF HIDY/ER | W ZIBHE O L QUA P B MWFRKHY HORSRNRWIRMD S LW XQMBG NHWLQJ
D X W K R U L[} DRAEVRIVQ H G

$WIHFHPEHU

L QVKR X VRBBWR V

/LFHQWVRIMVZDUH ®
3UR S HOUONDQ@MET XLSPHQW

1RQ FXUUGRWR\DHON V ® ®
7RWDO

$WIHFHPBHU ZHKDGR DW HRR@W U B R WXIDVORWHEFW XE U R S FSLOMRQBWT XLSPHQ W

1)2508$7,25(*$5",1*7+($17,&,3$76'285&(B)H81'61(('('

1IRWSSOLFDEOH

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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H DUWXEMHABY\D U LRHO/D DVQGHJI X O DLWPURQW¥H PDQ X1 D FWXDJIH@MO L FBOMEHGDEND MWQRUDJH
W KSHD L V6 MV® VMWK H U RS BIQIORRUB 2XBURGXFWHFRNHH S IGQANVWULEBXS\RORMEPSRUWSRUWLQJ
FDQGLEGVEALIRORIULRD PN GLEBYDLWKDWH DS SURDCDOH U WY QRBWESHUR P R WSLLRDOFDAOL F H V
VXEMWPRW ZD/Q G HJ X O D WH RDQWS/ IHQYIW L Q J

& O L QVLLFLIRG® X P DEX EMHF W V

%HIRWHVWIQELRORSURBEBWGLGQWHXHELQY 3KDKH6WXGLBIK/DYHD UBHVLIM@RBQ | MIKH

JH QMK H USIUR G K@ WP D QWU R GKIFQVG LE@WYHHU V' S U H O L PHLYQLDGUD@FFFEX P X @ 3\ BB AV K DG XV

W KSHU H F OW® VRIDMDIWH F O WHIMNBDD R | H VNUBNVG VDIBIQEIIHFWRXNHQKIHQWHQGBGFDWGRQ
QRQ FOVWXER@ROXBGER U B WRQX CRUSLIRRG/X FW U H F L SSRISOVD O'WH WV X ®LLHHQ WH QUGRH® Y L G H
FKHPLWRJLBQWRUPXODWH®@ QLKOIWXGURIY D@®GHTXDMRBRWD UN HMSLSIUIR WXGE IGHK\D Iy, H

DV V MAKSER W H @ BV HIV@ESF W LRYML Y8 R GRXOFQVG L G D W HP D \D O W)XRU WHKFSWD RIKBHR V H U H WSHRODWWLRRWD V K L S
3 U H F O WQHLVRRDWBVR P S \WWKOHD D\DIGH J X O IVQIGR Q VH [S O RUKHEI U X XAWH Z L G ISR S X O D IMGR. QM UH Q W
RWKHHTXLUHRQGWXERRGDERUDWRDFWLFHWWDRBYVHRYVER PG D WZIRDK R WSKHLD

“/3 LADMX ULV GRKWRR@EUFRQGXFWHG &OLQWRDAIDBW LPEMOHFHV D DAURDUN HIWQ QJ
& O L QU BRIYR XKIPQEH L @IW\ S L FIRQEG\X EQ/ H R U G MURH [ S O IFIHQ W\DLL@HI | H F WS O RIUMS HF LILF
W K WHHH X H @ VL\DHBVDDR Y H UROEDHER PELQH G~ SKD U P D F RIDIRH REDBW D GG L WG RWKOWR U H

i 3KDWH KHLRORSURBXEWLWLOWOR G®AHRGS UHF$ UHJX O DWWHKR U L MDMTDAI@ WERR Q G X F W
K H D G R\D/QX E MBI W N VMR B | HBARWVHR O H U D QR FIO L QWL IDIDO V
D EVR U SAPHIVRIE ROLLWWR U LEQ &/[IFRIGI WQWRRH 7 K iy H J X O DWW K R B DW DHRWKSURWRRBONVQLFDO
FDRHRPSUR G XKRFWAY IRUDHL I H W K U@ DWHDAHYYy 1\ix@ v H \EMMIGHR P S D QUKHDB/SW R/ HYWR G X F W V
HVSHFZRORW®KIURCGXBWHVRRQKHUWRWR xS IGHRUWHTXLUHQ L | PRIBQ VL F R YN RIDN
HWKLBD®GOQ WRHHDWDWRIOX Q WHINUMUX PDQ  oR U H R WHED W IPEKQEIN H S\ | R UR MGRE MHFWLY H
WH VIR IQVFHRQ G XEQ@/BVEL HQ WV W KPHH W K R G R Q\8 BWL B H U RRAGKUHH V H IDWZFHOD @

i 3KDWH7KHLRORSURBW DO XD® @GP LW H@ )\ KO W L F LESDOMHAGON W DI WV H 4 DE D W
SDWILSREX O IWRGHR IRV V DEHH M H ARG |y 4 v X WRKIHG P L Q L V W IWKSHLRE@XAFKADWIIN K H
VD I HWY MRS U H O L P IHMWDEDWMH L F BFWKH R £ M R RMKFHO L QW B DTICHVQ | R UP BRE RRQ L EVW H G
SURGKEWSHFMWDE JHW M BIMMHY BHWHUPLQK ppp U LIEBU L WERFX P 6 & WL YW BVHKSID W L H Q W
GRVIVRIOH REQAEGFOIDRGERVVREHGXOH sy w@QDGPLQLV WIS GRIBOWE KBID WRAKN W

FRQIKURY HDJ U H H RAEOW W L E QSEVHW FEDIDO
VLIQRQQ | R UPRIGY IRRQ\W

*RYHUQPHIXND I WIKRAQ R SHPIR Q

SHIXOBWWKRUL]DW LRHT X8 BWERMROQOG X F WL P S U RIWMAK U U@ W W RSHD L Q7LUFIDDODH F WILE& B
R D& O L FLUALEDK Bl UHS O EKHHEI X O D V8L RRb RIWKHKURSHDQ
,OWK(F8 UHTXLUHIRRVQKHR Q G RFAWD L QW BDAD® VvV 3D U O L DRIBIWKER X QFE BWL O REOLQLEDDOV
PHGLFSQRG®ORMANUUHBURGUBH@ KKURSHD RPHGLFEQROXRWXP DXQVHD GRS WG WL O
"LUHFWRYH (& RWKMKURSHEDQO L IDFHRQ W DQSXEOLVWHAEIL FIRXURN&HE R@DY
WKER X QRBESWLO UHODMR/RBPSOHPH@®WDWLRQWKBOLQUEBKMWIWXODWLRQE

J R RFSO L (BLLFIDFONR B&13/L @V KAFR Q GRIFW L QAL B DIDO WK K O L Q1 DEDA ¥ X O DHDLYRRLCHIBRU RIG X QoH
RQPHGLFISURG XIRMYX PDRVHR U&OLQEZERDOV D QLL WO N H HFIN R Q VDK WM KSHX E O L FROMVKLHR Q
"LUHFW(IDWHERX QWRUWKHXURSHIQ RKDGVR QRWUWUAHH UWURIGGUWLFOKHOL YEHWHKEURSHDQ
LPSOHPWMRM/UHFWIOVBD WLRQEOHYHQWXD@RPPLVRIRE(I FOLQUBBROWQGD W D EBYH
DGDSUMRMRY Q@ HJX O DUDRPW\Z R UN HQW.Q\W B S O L FROWKERIQ X O DAVK RREFG R W R P H
$OWKRMWKIHKURSHDJY FWR Y H (& KDVRXJKWSRLIQWLPHFRUGRENURSKHRRPLVVIRREVWH
WRD U P R @ KJBHF O L Q\ ¥ IDIEQ X O DUDRPW\Z RIIW W L FR XNQ R Z O MVKEHR WK B&REAH HSQX E O L\HKBHEW L O
RXMR P P RIX O RW KAR Q VDX W K R U R]ID @IL@RIQF BV L QUFIDEIB VX O PR PR@ WRHB WO L QUEDDO V
WU LM KB WK(8 OHPEHW DWBYMUDQVSRGH G HUIRURMIGH UR S BQORQUHH T X WBHER Q GXFWHG
DSSOMKIJRYLRIMRIQMUHF\GLYIHUARMWDOHG LO@FFRUGDQNKIGHD L Q7UFOODW FW LY H
WRLJQLIYPQWWYRIBH P E HEW DWHHI L PHR/

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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8Q G WUWRK U UKHKMMPEHIRLFD L QVUEBDIOH. QLWL D VRHRE® S H WKWK RB LM\ DQG RQRWRUEBNKLFV
LAWXVEMD SSURWHIERW KBOHPE W DXKHHWVWKH &RPPLWWEHAV KB XWKRUDQ@®Y HRIQREBWQLFDO
WULBVEH RQG X EWHZLR L VWHRE MY KIHD W L R Q D/OU WHPWW RMH V S R Q RIHEDLRKL ME 6 W D W H

SHIXOBWWHKRUL]DWLE B THIIBUARRHR Q GRIB&\O L Q7LLAPD D Q F H

*HQHUWDPHZRQWND QWHSH L QUFILLDUWHFWDRYH | '"HFLVRRQ@ Q XD U\ F R QF H UMKISS U RYID O

EHHDRWDRPS O H P HEQIW KR RI$ X J X0V W PHWKR GRMRAIH | HU W@FKEBH R FH RSIHUVRQ D O
UH O DWRY K$X E B HD G W® DRD P H Q GIHEB\ G D WIDU (RXIE W WIKBR Q WVRHE[MR P H G IHR/DHD U F K
'"HFUHR RISSWLO PRGLI\WRMBLWIOH i $FWRb RIODUBK RQULJKRWDWLHQWYV

W KK HQFKE O HP GWRKERB+&RQUHVHRYFROYLQDQRQWKHAXDORMWYKKHDOW KFDW B & WV
K X P DEH L QW LRAD F@® W H J RUBLLHR/G ¥FRQ¥F HU QH GL P SO H P HAHVF UGIH V

PHGLFIQP@®PHELEBYLEHRORILRB®FWY i (XURSHDQHFWIREH (& RIWKHXURSHDQ
HWF 3D U O L IDREQWKSHR X QFESWL O U H O DIWALKH
JUHQEWGH® R I- X GoH RQUHVHDUFKLPSOHPHRWRRERQQLFDOWFKIR Q GRF W
L QY R OKYXL.RDEH L QY &F WRb RIODUBK FOL QLY BIRH/G L FS QR®XRERP XY H

R§/RD U Gk O DMEH® P H GLIHADHR QFROYLH §HIXODWLRQ ~ RWKIKURSHEDQO L DRHRQW
K X P DECH L QOVYUHH F H O B DS WHI® 6 B W R KGIH Z R W K&HR X QFFIL @6 S L O R QV KSHJ R W HERYDR RQ( U D O

SURY L RISFOQ \QLUFIDEI® ¥/X O D)W DRIBE R S WHHYGH U D 0 S H U VRIONIKH J DR KSU R F H RSV QI G

&( *HQHWM@DU R W HFMO DVQWR KSHF W
$SSOLFOERWL VIIRRYL® HQFHR Y L DISS@VY FDEOH, ( "HQ LXFOD BVQR I

W X E QL L F DDA O ORZL O J b RI-DQXPU\ RQQIRUPDMWERQRORJ\
fRQ L& D Q 'DWDLOB@&LYLEHUDNDHDWRMHQ GG DQG

| UHHRJJ;(H;EbWHR\UIARQRR-QM—lIODbD VRQ(PXRPGQH@{LI\EZQJPVH LWV SOHP HIHFL@H v
i 2UGHRUODYb o 0 i \JFLVIRQ RIODY FRQFHUQKIJ

UHIHUWHQSUWWIL_'C\)/HWDEOQLIK\(/?‘E_ 2HH\é:ESEEHSSSUHR‘DV@/DQBIEDWERGIFRGBRJRFH\'SHUJQ/.RQDO
' HHQ GDW® KFHR Q WRHYWV H D QFKH HR & H D QW KF K

+HD @R & H
. GRHORWH T XWKH{ S URRQ VRIYWEH UVLRQY ROY HG
i "HFUBRD RLRYHPEHU RQKHQLTXH o HWKR GIS0 R 11D 0 G

DJIUHHPRQUKIEP SO HP HQWBRARIFCDOLFD O '\ )y e R10Db FRQFHURIKR J

WU LDYR GXPQED L Q BHDBIMKI VWLWXWLRQV
D RYOM®/ D QBBW &R GRRBRIR F HBW D
i "HFUHRDb RIRYHPEHU RQ@HVHDUFK SSU WDQBBWER CRBRRFHEUUYRQDO

G D W@ KR Q WRHYW V H D @FH(H H R I& H D QW KF K
LQYR®XPQER LQJV o QWRHY QF

HTXLWKH[SUHRRQVHRQWKBHUVRQYROYHG
i 2UGHRD R kX QoH RQIJHVHIDQFROYLQ}JVWDQFG_DM}[GRGMISJ\I—RQ @
KXPEQLQJIV

i $FWRb RFDQXBPU\ IRWKHRGHUQL]DWWRKGERPPLWIIVHIVVBEQWUHQEERIDYRUDEOH
RRXKHD@WK HP RSLOQRRPRARPSHWHQWD QXY KERRFP L WVRIFHW «

i "HFLVRREGFHPBHU HV W D E ON KUKAL. @R W G B URW HFHAH B Q RRO@ZB\BR W KMHX ULV G QRKW ER Q
J R RR3) L GBLUFIDFON L F H W KLIHQ Y H V WH_[HDUWF R WA LD VA AW T X LR W& H

i $FWRb RODUBK R&/R D U G0 DWRH GF R Q GRFW/L QLF BRBEHUWLFOH RWIBH &WKH
ELRPHGHRNM®RQFR XXPEER LQJIV FRPSHWWRMRPPLWWHBHBWE@GRERGUDZLQJ

i $FWRDb RI'HFHPBHU DLPL@R ORMQYGHWWILFOH RIWK3H&a VK DQRW ME/W\HV YV
VW U H QK WK@K KRPH G L FLQIGHD 6 WKG X FW v ZKHWWHBR Q G L IMZ RORKKVAUZ DB RQ G XBWH G

i "HEUHRD RDDUBK RQDJUHHpm@@vaDO?UG.DNVHVV\PK‘iW‘BDVR(IKHWIDHBLHTXDWH
UHODWLEE&WKHIR® SD QLH®HPEHRNMN RPH SURWHIFRVMLRWHER) GL Y LLGXMOVIWEKODDWLFLSDQWV
K H D O WKUFRIWHIY B PRIQ\BNIQH & DGHTXDOQWRUPDWI RR)Y LWRMKEDUWLFD®BQWYV

i "HELVIRR®FHPBHU HV W D E O KWL QRlV DSSURSSURWHIGE XM UBODWIREWMKHIQURUPHG
JRREDQXIDFWNDEQLFH FRQV WG R NLNKHW H WEEHNQ H | L WD/N V HYNYAH Q W

i "HFLVRRIRYHPEHU HVWDEONKW{@RY VDWLVIDWFRREVH F RIWYKH/U DD/G G H T X\WD Y i H
J R RRD L GUADFARIWAH/ HDQ ¥R BXP@IXEMHFW P HDQPSOHP HQRKFAG O L | LRIDMIERVHVWLUDWRU V
i "HFUHRD RESWLO DPHQ®IKDISWHUVYDWLYVID¥FKRFROQGLWQRBPWXRWDWLHQWVe

RFLW®H® RRRMW KHUS/DBW K3H &R ELRPHGLFBBPXQHUDWRRRO IIDQEBVKPHWKRGUHFUXLWLQJ
UHVHDUEK SDUW L A.E®HEXD W H

I $FWR REXIXWW RG@GXERHPORM®LF\
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$160 DXWKRULKDSWLIRENW KR U LL]DWXERGY KH 8QGHUHQPK D VSHF DIXW KR U LL]DWER® K H
$160LVHTXLRWRSPWM\SRFO L QLFDIPW H U Y H Q WIL RIQMYWRQUH URDEL 60 LMUH T X LHHB BRPPHQFLQJ
FOLQULEFDBS ® DL.@Q W H U YRHMMDLVRRH D WRADW FOLQWADLOQ@YROYRPHWGYDQWHEBUBPBGLFLQDO
Q RMX V WEL\KLLWGK M XFPHOG LFIDIOH SUR G XIFQ\F\WD XIGE QU W LEXGIDAE QRGO X RWNQ H

,QS UD FW/IKBHS S O LFPOVWWE PR/ K$HL 6 ODUH T X H VW KHUDGQWE RP D WH X H UDGFR O X[GIQRM H § HH
IRDXWK R URJIFW L RQEIDEDRQ JDK. T L WK DLapo SUWLFOH  3+&
SDUWLFRQWDQLI@ U P RQWKBOLQIBERYRBOREO 3URWH FRVERQ Q ZRRL®REMHEYEHU H Q B Z

V S H FS UIRFGX B WQIGW X D GIRQWDUZRHID @ HVROWY $UWL FOH 3+& DFOL QLBAIO K QGHUWR BN Q
SUHF O VQ/XFELOMAN MEPLVRIMRGRPSOHMMKMKH  LLWE DV R QV KHD WHAWIRIMF L H QMOIR Z © B QB
$160PD\WLQIRWRHSRQWKDWEMHFRY K H VXIILFHQRMOWE VFDBPK R U H V HH DEGRX EVU H G
LPSOHPH@QRWDKHHR @ ITKAKS RQNRY KIR@ G LI\ W KWHX EMHRW W Z H LEWWKEHH Q HH LS\H F WRHUGK H V H
W KRR QW R QDWW V H 5 U RKDHORAX E FOLQYP H Q RWG S H U VRIQYWLH) W HRM MUMA V H DIULEIYL FDMW[SDQGLQJ
VXSSOHPUIQWKHIAWIHL 60 WKEVRFHBRWHRRW VFLHQWQREZP MD@JIBHKMH D G\R V V MERRHS U RWKH
KRZHYEHDS S ORLRIBMK RQ F,HWKHSRQBRHMRW KXPIFR Q G LDALRWY KIHHVH ZD K- V L MBIGG X F H
D O WAHKUFHR Q WRIIQ WOVH T X MWVKBIH TX HVWR QVLGHUWGESID LIQQ FR Q Y H QIH-D@RHW KSHWH GLFWDE O H
UHMHFWHG LQFRQYHRBR G QR WBHGEL V HRWHR KIHH V H [EU F K

8QGHUHQBD IV KW L RH. PIRWV KM[D P L Q DRWR R Q WD NLQWR FRX QYD U W LWX@ B LURIIR D W X BL W\
UHT X HR/W X W K R U LR DDAFLCR@WBEDQ QHRWH H G P L Q R/ KAD SD RUIXMQG HU V WIREX QBN

K5 DWW RWKGD WM HF HR\SWAR P S QH@N 160 H[SUHDMUQIRUFRQVIQWKHNRIQG LW KN RN
$UWHSFOH 3+& DQG bGD\MR WK&33 $UWLFO¥O ! LEBAHIMRW DROL QILE DIDO

5 3+& ,QWKHD VRIIW U LIDDWR OPMHLQUFLQ 3G O L QL FBIWLFOH 3+&PDEKQGHUWQSHQ
SUR G XRBHQMK H URDWBR P DMHYFR H URDBSM G L F L Q MCKIIR O O RE HE K @ R WILR@GW KGHL U H FMDLAR Q
SUR G X¥RQW DLIQQ B W PRIBQORHGD Q MMEMLPH WKWHXSHU YRIBTRRO ISIKHWGE PLD®XQGBGDSWHG
OLRRWKHDPLQEWIRQDQ&33LY GDSHULRGPDWHLQWBAFKGROIEQWRREODVILBABRIH JRUR XV
PDYZKLFOBH[WH QEGH &UW K KD MY KHY HRIW  LP SHUD WM H QM KWD | HRW K FO L QWER O O
FRQV X ORVIIW RRUWMBFOH 5 5 VXEMHFWYV

3+& 7ZRGRFXPHQW®RHSURY LWWRGLQWENXEMHFW YV
, QI KHHY HRIBU L WB X EQ HID @ WW K$H 6 0F RQ VL G H B | RW KRR Q G R IAMAMU ) IDUDWWS-D W IPKKQUAH F HDL Y H
W K YWFR Q G L W@ R Q RAKKUHH V H R WLPKS O H P HYGRW H 6 D W LLHQQ RVU P YW/ H B M. FPKX VIR Q WLIE QU W LIF X O D U
ORQBRUUH WERIGHR Q G L WQ RIQAOPAMKHE T XIRWW G H V F U LRSIW/IKRIQ M H FWKRHHW K R G B Q RWKW L P H
DXW KR U R G\R HRRMR P SDLWKK$HUR Y L\RUR RN S H U RRAGUHH V H IDWFKD @G H V F U IRMMCHRO@V HU QD WL Y H
3+&W KSH 6 0P DD WQW L RH T XFHR/IMQ WHRW R F H G X UWVW H D W HK@IRVE RIV X E M H FSAHW W RI® § B WY
IR W KUH D O L RIUWMILVRHIDIOREX V S REG W KWK V H D U FW KWW X B/\KBIQ W L F LES-DQNHHBWRR Q V W IDILED KVHY
SUWLFOH 3+& IRUHVHHDREGNMVXOWRBWKBGPLQLV\RUDKH R Q
8QGBUWLFOH 3+&WK8&B3VKDEHD LYREL QLRGP U R G MFKDWMN KRIE M R FWKRO L QW B THXANO V R
R QV KFR Q G L W IY DQ@VRSIWAKIHH V H DSLDAKW L L oviKU $AK FD Y RUIRSQ Q) RR Y KHW K L&ER P P L WIMH®Y K H
UH V SWR\WSH RW HRB/R B L FWEBQWRUPDWGR @ X WKRURJWWHREQD QGQ IRUP BBURFHVVLQJ
KR 2W K H\R O Q.IQF AU F R Q V HDQZM @AW K$U R M H F W § H UV REIDGK H.Q IRUP INRER @ Q L FDW G
JHQ HWHD@H Y\ RMFEHV LV 1 Q BW R WHIOHYV V H V VRPIH QWX PPDULTHBU L WORFX P BRWL YW RVHKED WL HQW
EHQHDLO\GL VY@ KHG H T XIDHFW Z AWHK@IEMHFW L PHWRBQDGPLQLVRISDR/G RRWRAQ YHVWRDDWRU
SXUVEBGKHDQRSOHPHQWHG SK\VLFADWH. FOH 3+&
7TKIBHFLRURQYHPEHU  VHWRUWKBHXORY 6HFRAXSDWLRQMAR QILKIPR IKHDJUHHPWMR W
JRREOLQEBDPWARIBE RELRPHGLFDODRFK SDUWLERBRRADH UW KBV LIQRQRIRUPRGVHQW
PHGLFLRMNP XYSURYUBHGUWEFOH 3+& |RUPSUWHFOH 3+& )RUWDPKWXEDWLHQW
7KBXUSRWHUXORU.3LWRQ V ERMVKUH O LD EL6RWAUP BWIRIF OXGEHWWHIXWHD UW L BIQIIDRVH
RIGDWODLVUGPO L QN DIIBKIH R W HFEB/H BQR Q ¥ L W K GRRIVBIY @AV L PIQEB\D QR H D @ VW KIRGUW/ K H U
FOLQWEDDQ@NO XSK MU P D F R NE QRIMWLIFVD Q BL 0L H U VRRMHIQE D U W LWXBDIRUFRQV R QWK H
ELRHTXL WDADHEXEHD OWVRIO\X Q BVGIBKLDY W RO S D U HRWHJILHS UH V HIQMEHWREWD ) QU KHUPRUH

F O L QAL DO V DF O L Q\LBADM@ X OQVGHID U G L DG K IMEKHY IR UP H G
FRQ VRIMY WOHG X OWBWSB UHVHQWDWLY H

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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5HVSRQVRMIHSWRQPRBQVXURBGHIRWKRD WKHE ZRXOKQHWXWHALHGWERE VWK FHVVDU\

VSRQVRWSRQVRQG HP\® KHX E VRAWWHULQ O L QY HV WRHRWK W WHL[H\QRYD WLV IPHW RRR G

FD\RHG D P DDHL \DIOFR Q VH T RHQKEH V H XIQFKH V VG L D J QR H V H @ WWLLRHID VRAVHIBHR/Q G LLMILARHQY W LR Q

K H5 U R YAHKIY WG-D P DG R H)\RWH V DURRLIND XRW K H W K R IVE H HIDX W K R UQV K(B R UL M X FRKH W KHR[G V W V/

I D XROBVQR W KSHHW \LRQV H U Y. BVGUHD JSJOVIL. F O H WKWWGHU 1L 6 R VLJ QL IE A QGWRVK RDVIHH F BAH G
3+& 7KN SR QR RWVD YOHD Q V X UDRIYFHHL VFLIY L OW KIPR\Q G LIVE RIQ Q@ 6J X O DV&L R Q

OLDEDQISWKE L DEROD @S H U VIRQW H U YO K@) 3 x 1 v Xyp B X O D YL RRD RISS WL O
UHVHDRERGDPDDIHLVUQWKHUIRDD LQLPRIP o p\ GRQKSHU R Y L VRIRREO H P H RWDMLLRAOR U L D
BHD DR W KHRW KHU BVVLFOH  3+& GHVLJQRWIPR@GLFBEQBRGRFMWRUSKPHGLFLQDO

SURGRRWE H I L Q LRIMRKRAR Q F HSWY. W LPFOHIBU F L Q D O
0 D U NsSHMR W H. RV MRUR S8HDLR Q SUR G XOFOW&F O L VIXFSTHQ L iUWM.SAR QEDRSI$ O \ ILRQ
7RREWDHQXODWBURYD@QYHVWLEDWQRQIFPHO | JQRWIPRIGLFEQRGRFMWR USKPHGLFLQDO
SURGXQEMURSBRQRIYH JX O VWRUNHP XVW g yR G ¥RWDHS OR UG HV L J Q DWLEQW DRHW K H
VXEPDWDUNHWXK@/KRULSBWORRDMBERTKH Gy H O RE WHIEBNG L FS QR®X F W

DSSOLFIRWPR@HEGRLOMKGISS L WKERPPRQ |
THEKQUED H@W' LKDUP RQERMGKKGR SH LI L b s 01 G X GW X0 DV R G
86$D Q6D S DAL WKKHI[FHSRLERR IWKWKLQIV. o R 2 K H DHVCKCH P E FOUY D WBIYHI D O W H G
FRXQWU\ GRFXIPIHBTX L UHPKIXWR SBQ QR Q
PDUNHBX\WHER ULIPWKRWQRG K @W F R U GZLORH
DOBRIR Y LEHED R W H FLIRBUR S BRQRGSRQ oot G g B W XBIG R J QW X 0L K H
UHFHLPDONHWK@XKRULJOWERQHZFKHPLFD WD
HQWW[FHN_WMBWDWD:OX\D_Q@@@GLWLRgBPOEH&WDWHD@R)\V\RUDSHULFRIG b\HD UNVFFHSW
W 2RI DB D U NHRWH FWL RO QRWK$HSOLARWERQNHBX\YER U LR DWDRW
PDUNHBM\@H R U RJUD WHHREIVS S O L FDRV WRHEDDG
'DWH[FOXVIH WRIQIW X O DW R KR U QWKL Yy 1) v WrouIN H WX @K R U LR WY KRMQ PWKHUDSHXW LF
(XURSBIQQRQREH | H U H\QRKIIR Y BWWBAW HV V| 0 G | F D R GHFW. P LRODAL FS. QD®X F W
DJHQHS§O L F B WILEDHG G L WL RR) DIDE U IRR G
P DUNHWO X VDY QIR B N ALK R U DB R Q) 11141 i@ ik 1 WIKD U VWD E QLG KH G
XﬁEE;\u‘fg:’;;QSPRDYUﬁ?QWH'SHLUUHDEMTE UHV SRIFWKRMH G L F§ Q R GRR @/F H UNMEBNDIE R Y H
Q @ MVCHIBLICH] 8 PHQWLRQHEGRIR QB HWQWBIDH UMV KR RQ

B HD WK LAD UNHIRWHEMWULIRFDGE HH [W H QEBH G
R Q\HH DLUG D RHD HEQ G L FDW L R Q [ @ W KED VRID Y D L HYE. G HMKIMAKSHU R GIXWWIILFLHQW O\
SURILWIIRBMOM X VW DINQ W H @ DRRDAIHNH[W O X VLY L W\

2 U S KOHG L FRAIQP®X F WV $UWLFOH

7KH(XURSHIDUQL RRUR Y LB SR UW XIRIUWD BINH W3 X UV XW BRI X O DL\RH R Q REPHGLFEQROGXFWYV

H[FOXVBXIUWX IMGEMERYHPHQWHRRQGIBWERQ 'REHGLDWHR B U S KEHE L FE QR GXRNWRHDG

1Rb SUR G XHW M LRAULSKIHY L J QLDRWH IR Q H[WHQRMREHXSSOHPISQR\WHFML\WR QW KB W H

FD@HFHWYH D LR P D UNHW O X VIIRQ @R WK \HD3H U IRARGJ S KPIDQ) NHH WO X WIKYRUDBOGHE W H Q/BR1 G

pDUNHWSQUR(y)D@LZQ(J_HMLFQ_R\/LpL@@LFLQD&HDUlWVKLHHTXLUl'HH?HQ\RQ(VHQ’VKS‘lHGLDWULF

SUR GXFWH O D RIYGKAD UN RW KHD PW K H U D S H XSWRLSX O DWXIOROQW BK H\@ KUHH T XFAR/QW\D KERW X O W V

LQGLFBYWGRQWLF QN KEHJXO D MRLRQ R1DOWWNXGEBIWURHBQGMKBSSURSYHGLDWULF
D@ U S KSR GROMOR RWDOE G LWLRB DOV QY HVW BIDAR RBQLK H\@ KGH F O D D WWIHMMH. Q J

RIPDUNH®NO X \LIQY KW IR BH G L VW X IGE @ MAIVV H FRQIRURLWKHHTX MMWKBY3LW QF O X GWE&H

IREUSKDUXQM[WHQWBRDXSSOHPEQRWHEWPRENHMKMPKRUL]DWLRQ

FHUW LF DEBW B Q WHHHE U WAKHHWEMLOR Z +RZHYE\ZDRIGHURJDRDR G HMWX VYK RUPIDWLRQ

8Q G HW Wh FRHVKEHJXOD W& RE& D EHIUDQWRHWS KWHD PWKHUD SHOGULEBPWRMNMRPLODU

PHGLFEQROXBPWHSHVLJQDRWHSKIDQ DLwv PHGLFIOD@&XFW

L QW H QFEW BGIL D J Q BV HY H RWALRIQD WRRIHADLWH T WKKRGRWKMDUNHRXWEKRULRIMMWKERRIQJLQDO

W K U H D VR FFKLURIQ |GFHDEOLQD\LARMVE LIMLIRQ RQW =~ RUSKPRGLFEQBRG KPWLY HKQ ¥ R Q V AMFAK H

P R UW K DIQYIHWV H@K R X \SHQY RQWK(8 ZKH@ KH  VHFROSGOLFD QW

DSSOLFDMLRRUE LWV QWHQRBWEGLDJQRV LvW KKRO RHIKRD UNHI/XW AR U L RIMWERRIQ JLQD O

SUHYHQRWUYRQHD WRHI WL IH WK UHDMHRXYD RUSKPRGLFEQRG KWVQ D BEWRI XSSWOXIILFLHQW

GHEL O IRWHAILIRQMK U REALG G LWL IRD Q@ KDW T XD Q WRMVKPHIG L F3 QRE&R BW

Z L W KIRQXFW Q MINYYGHO/L\WM KD D U N HRW RBIU X D

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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T W KVH F ROQ8GS O LIFREO0gYWV D E@VIKBHR S O L RADKWMYRH) FRP SD @QIR-ADVWOM K RU FHUWDUGXPVVEDQFHYV
VHFRRHGLPEQRG PEOWKRKP KW BUWKRIUS KD QFRP S D QIRFDRKWORIG K18 DQSURFHWBHIWLQIR QDO
PHGLFILOP@XEWHDDXWKRUVIHEBUH I IHFWLYIHQ IRUPRIVQ@ B Y IORF MOPHH

RBWKHUFONMHKSEIOLRU 7KH\OHD ZW S RW\W URLEFOW. J DRA\QIVRIRIE/L OWRNAR F H V V
7KW ERY H P H QWH.IX@HDHEL RRD SURYLGHYH UV RQN® F O XGHIDEIW K UHEGDWBBDRYLFXODU
IRIRWKHQFHQWHYBVYRUGKPIQGLFSQRG X FWVQ HO DMWARBRO O HEWELIRGF ORYWUBQVIHU

2USKBRGLFEQRGORMD L JIFAD B D QRIHQ WL K\ RE H U WRIX@ WLUE BIV W L) RDDGIALKAR Q G R F W
VXX HG X FRVHRRQUH A D L Y B QWF L H QW VILFW D Qiof quv 1 DIBONE MHRRP S O LZDL @WASHH FS ULRFY LRLR Q V
IRWWXSURSR\GDWWDFORG 7KHSSOLFRWLRRQK mE W R RI-DQXB U\ RQ.QIRUPDWLROQ
RUS KOWGIH VLI QRXWERNQX EP L\E WIS KH 7 FEKQRMAM OB &L Y/LE H U DI Q GHIGO
DSSOLFIRWLIRINHWX Y KR UL BUWHRF@KH  5pyw L8ACOSINH H O DMARLKIHU R F H R BLHQV B Q BV
DXWKRU I ®3\Q IRADWHFRIE KBQXFH VLI QRBM RQ KIH. O IRQERP SO LY@GEHU W R NWERVWIWD Q GD U G
EHHQ@ D QWXERMWNVKGEIH VL J QDWWRQOGDWKH  pHw KR GR O B RISHAMWG)H H Q'IKVDU RW HF W LR Q
WL RMKRD UNH /X W B R U LD WERIQZWSHIGBQ XJ ¢ % W K R WG, / R UL IQRFMRP S O RBW D IDVISGIFLILF
GHVLJIQBRHIRBR Q YIHID G Y D QM@ WK R UWKI® b x K R U LY RW KRLQ/
G X U D R/IWA@H J X O D WRIDHIIBS S UBYREH V V
7KRR\ARP P RQ D QBIW B R G ROOMKAHIYORZLQJ
5HJXO D \&L RRb DOGRIRY WBKBWGLFLQB O v 11RO RI-X®\ 0Db
SURGXGMAWL J QDVRHIG KPRG L FISORG XFQIHU  ERQFQIMKBIS S URRMD U WD Q ®BIWK R G RIOR J\
W HEHU R Y L RIVRKEWJ X O DAK CERDO L JIRELIH H QW L Y HY R F H \BWHLLQVORG@DMAW KFR Q WRHUWM V H D Q¥ K H
WHR X S S B HWH D QMR KGH Y HORBRBY VL OD E L OWMEH U\ RY R CPYH/BK R GIFSO R J\
RIR U S KTHE L FS QR@DRMEE D U W ICAXBRWKY HD U FK 1 £ |y 1RO RI-X®\ 0Db
IRWPD@®@EBHGLXP WQIBGE UW BNRY LIRHIG) FRQFH WG R RIDY W D Q B B W& R G FRARK M
IUDPHZRWRJ UDRPWH V H DWQREKH F K Q R O R J IsyR B 4 RSIHLIV 1S Q DU LROHE W WLKGR O IRH [ W
GHYHORSPHQW UHVHDQFKHHRIEHD 6 OIKQAX B DACL\EKH TXLUH V
WKH[SUHWRQVHRQWKEHUVR@YROVW®QGDUG
3 U R W HRFBMLUR/GUQNDID [ @ @ Q

PHWKRG®RORJ\
7KHSHIJXODWLRQ NQRZDVWKHHQHUD®W D
3URW HFMWIRIDRW RR) D\ZHDYS OHPE oW D w H QF H U WBLHEF E CLFHIQ W LSVLRPAH VAHISW K VR QD O

W D\KDYWHRR P VWDKUWLFOH RIWKWHQFK
LPSOHPF(IJ—WLQOD)S/\S\MQ@FROOFWHRCEHVVL?)? \ SDIVDIUWLF O MWHQ

EQHP QRKAKLERSR¥HVWBUQ L I LIRVKLIR Q V
RISHUYVRRDWI FOXKHDOWK onmwwLR%RVV\WU—QJJYSUFFHYLGHUV w Q

([SHGBWRGUDWY BS$ ([SHG L' WHIEO R SPOERIW LHIZR JUDP V

(0$ L\DXW KR WIR| [5G GW WHH Y LRHZ$ $VL O’ HY HUD DL @ BD E MRR O GRPW U H K @V W IR BIDNHWK H
ZD\V GUXXOIDQ@WP KW G LEBENQG W KEH Q HRIMNY
$FFHO HDDWHG/PRIGWK R UVWWIBA 03 UHY LHZzLPPHGLDY\DH O DRDUD Z MIVKK LV RV V R F LDIWHKG
WLPH®RQHGD\YQRUGWE XDOWKWHSRQPRYW DSSURNMAPRUGL P LODHIERN SR QRRVWRQWLQXH
M X VM@ K BISI$ O L FDKMIWEH) X ¥ RA D MSRXWE RHP O W ¥V RROGRFW P BDNHWKGEHU WRR QIILWEH QHILW

T X H V VDIGRGU HIY @HOW HPM G L DIBIGEGVIRV L J O L | L F DRGHK | | LFG B @W Y D L CFOEBHR NHWE HWHUPLQHG
H{WHQW & W K DANGIU X E&HQ H BLRY RRX W Z HIMM. V NQF HUW D L Q

H[FHSWERQBPXPVWOR PBVWOVRDEBRQGLWLRQDO
DXW KR U LRDW KRIQVDIS® RHAMRKD YH-RPSUHKHQVLYH
&+03WRUDQWQGLWDLQ!QQDD]BQHZDESHRWDOGDWQ’DII—gf(D‘&EBIILFDJHw\IHMA_B—‘@XWKRLN_QIIB\NQURQ
G UXWKPMHW U VWD L@, R GWRX D COG U RX VW H[F H S WRIRLFX® V WEFZKH QGLWLRO

EHDLP B® UHDSWLHOYWH GUBLLOI Q BV HQ LR® VI H
R LV H/NEHW U H DL D URHUF R HERE ML
WK U H DG H\QH W H QREHPGH U J KRG HV LI Q DWHE UHDWHHGU D LRAUFR O O ®’Q

LQ1RUP RWHLRMIQIRB/R V V IRARRX EGHFRQVLGHUHG
DY ® U S KDUQSK G L W L\ B0 BR X VG\H W H UPK QW %HWKLFDO Q
W K@U XRIH HWRX N HE U LW H LDV R@W KHI[ LV W L Q)

HY L G HQHBHU X B é1\Q HRX\WAZ MLKLKL V NW KB R Q VR (8 5 0 (V F KHIRW WIRIBW XBIQBD U@WHUBRAWEZR® Q
V'SR Q\DRUBH J X O DWEWY VP B@P S URWIUGHBLJQ

& RQGLWDRQ BWMXYDKR US POWKLZREQL FKO O RVAK\H
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DQEWUHDPWKGHPB ORSRIRGWSRQVRRVH IROORBIURRI RI FR\QFIHBEEW O EBRPSDQLE &
S UR GKIFBH HDB S U RXYQI®H K35, 0 (SDWKEBQHILVD FD G HRIRPEZK L EZR X O BU W L EXI@MWEND UO L H U
IURPGHVLIJQ®WBOGLDLNMNBRQIGWHGERE®N VFLH@R QI XOMNIEMILYEG BERS SIDW @ D U & WHU H
GHY HO R DRHEHN X O DAWMRID\Y B B F L H QDG YILF HR QV KB-D VRLIVR P S H QR IQQB OD. Q& R D ® UG EWOR RV \
ZKHBHUWEHYHOR SR B E WWRPEHHHRHWKLOH L Q LRQIDE@LE DO V

O D USIKID U P D F HFRW 5 DIDAWHID L J ILREBDSH 0 (

(XURSHPIRBRQUNHSKVQKRUL]DWLRQV

L QVKH$ PHGLFIQOP®FPRYBEMF RPPHUFLDWIHHBXWKRUQJKERPPXQRW\ W KHS S O LVFKOREWK D W
REWD LOQPLIUN HIVX WK RUIRDW UR@WKH WKPHGLFBQBGKR®WVW DAV \W® VI MADHIWMD SHX W L F
FRPSHWHOODWWRKRULWLHYV V F L H QRUW HFF K QLFQRY CRAUMWKQWK BHU D Q WRLQ J

7KH D HGIL | 1 H WH R D U N HIWKVK R U L] Q@ R RIVGX W KR U LLJOW ER Q GDLQMMIK B W J X O DIVWIL @K H
LQWHR B D W VRID@VRBIO DWKP P X QQMMH O

EHQWUDWDRAHG XUH 7KHXURSHBGLFISQHQRWOS$ VK DHIQO/ X GMK H
5HJ X O D {&LIRQ RW KM URSBDQO L MRHQ W F R RHW K&H Q W U QIR IS GKUDAMRIS L Q R RIQK H
R W K&R X QERD U B K SURYLRWYSHQWUDOLERGPLWROHGLFEQROXR WP D&Y HRE+03LV

DXWKRULJDWERGXWH V XI0QBW LQJRHUNHWLQUY HQWKLQ@GD\BIWHHFHREDAWWDORSSOLFDWLRQ
DXWKRU LR DWW LRD Q WWHAKHK URSKR®PLVVLRGUWIL FOHK LW F O X\GR1 ¥ D PORIBN RG X U IZ& L F K

W KIDWAD IFE RAKW UR S HIRQ RPUAPWKEHS L H DG G L WILROWRRIDD QIR UP DWRRRU R Y LEAW & H

W KB DY H O @F H O DLGHG- K W HIDQBR B Z@Q \ DS SO LIF® & WS RO XH VWD RIQEGN K&RPPLWWHH

FRPSXONRRMUKIROORZHGUFSQRGXFWNGLFLQ P KHRBWKH Y ISHA WVRIGH 03SURY D@SL QLR Q
SURGXGWWHOES PG DQRIRQHRIWKHROORZL YUYW KIKURSKERQPLVVLWRKRE L QLWRIY R U MWKIH
ELRWHFKQBORBFHMYBIFRPEL'Q® QWHFKQRORSRPPLVFDRUX B Q RIEAM F L WIRR QDW
FRQWURCOHERURQHRGLURELRORIDFYOYMKHQD QDS SO L FIDWX RRL WRMBIG$S LQUHVSRFW
SURWIHGQRN D UDRW KN D U\RWHOWGWRQ VIR UFPHGS L FE QRO XR WXP DXY BK L DKURIIP D MIRQUW HUHV W
PDPP D GHIXD KU L GIRGIER Q R F DRADLE RW'K R G VI U RW KSR LRONAL HRZS X E R H B D Q&S D U W LI B RW B Y
DGY D Q\FKIHELPIHSE L FS QR @PORBM L Q@ BW L FOHY LH Z S R MQWM U D § B\ ¥ BWKIHR O LPADIQMT X H V W
RISHIXODWA RR PHGLFBQRG XFWN® FF HO HIWVDAMN GSFU-RFW G X B H T XVHR/IBGEX O \
FRQW DDQ@H B B WY X BV WDKQLARKQV KGD W H QW U\ VX E VW D Q IMKBHAG-B® F F HWWINH T X MAKWLPH OLPLW
LOQWRUFRHWKBEWJIXOD VDR WXWKR WIQMWHCGH O DGR ZIQP UWh F Ol UWXE S D U DV K EGEH G XWIRG
&RPPXQUWWKLFW KM KH U D SIHXGWLFLWW R & lSD\$UWLFOH
W U H D WRRIH@RMV KIIR O O RELQH DV 8 \$,' 6FDQF HU
QHXURGHJH G HVRVELMDE HWWWR LPEXKQ#MDVHAP WLBRWEARUS URW HREQ U H

DQEWKIHRP X@HVIXQFWOQRBQVY®IOVH DD/GIF IDWLR@VOVV XH\GV KFHR P S H WHEQWK R RUWKHV
PHGLFEQROX¥KMDAWEHVLIQDWHSKPDHGLFLQDE PE HWD WRMAKHS WKURWEKEXWXTHFRIQLWLRQ
SUR G 3 KWV X\ER\WX O D V& 11RD SURFHGKWHFHQWUBORHGGRQEARY HWKHL U

8Q G EBUW L ROVKEVI X O DMERQ W U B O RIFHIW U 1 H V'S H AHILYHZ\W R \BKU R F H GDX\WEHRANS S O L LRE O H
RSW LIRDMBH G L FS. QRGXRWE S H DLW @ Q i I H QMK H LBIUR GXWW B UDHY D L RRERBIU R G RRWV

WKPHGLFEQRGKRWW DIOGND FW ¥ XIE VW D Q FRO OZ QW KWE R D Q G D WRERISRI WKIFHQWUDOLIHG
Z K L FRQWV KG-D W H Q W QWRRJ R MV KALH/J X O DA IgrRRy SURFHGXUH

5HJX O BWRWURRDMHG L ADYQ EWK M U R SHOIGR Q

&(ODUNBRIXLUHPHQWYV VDIHWQGSHUIRUPPRQEEDWMWEEH ' ZKLHAKUH

0DQXIDFVWRPHGLEBYLE@WE D UHH T X XQHea4 U U HTH WBMEIRHV VH QWILDIOUUHPHQWYV €

WK(8 OHGLFIDYLFHVHFWERXQEUBFWLYH  6XEMWRW W LRIQD\D U LEVPIDRIQNGIER G PFDABH
((& WK&D''é WRIID&(PDUNRFRQIRUMER(\ VR@GWMLKQXUR S HORQ R BUF DV 16K ($6Z K L LK/
P D UNERVK FSLULR G X.RRWG W& H /& HYBIR G X.FON VFR P S R RIAGK HHO H P E HBW D WIRMK(8 SOXR U Z D\
OHPEHOWDWHWKE8 7KH( PDUNDV\PERGKDW ,FHODQGL HF KW H Q \VAMEISD R W KFHRIX Q WAUK. BIW
G HP R Q V WARIWRIYR/EAH U WHV\QH QRAULLEDE RS O H Y H F R I\ KYHE O LR W@ P D U N
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"HY L FIHW K(18 D UFHO D V\VLIQR KBL | ITH EBOWY,HY VXV SH @REHGV K G U B AD PRD \E HV U KRHD QQ H Z
., BDQG,GHSHQRB®QXPERIDFWRKIVGHILQEG SURGXHKDN DGH Y HOWRISKM W X U H

WKH' 7\SLFD\OKELJKFAQWE®BY,NURXSKRVH
GHYLWHDWEHHPW&UHVWERRLIK YW BUH KBHGLHDQBHYXODWLRQ

W K H U W DREIVAHRERNAAN U L Q@ HHFWU HP HQ W V 1HZU X OKDNUHH FH @ WHING R S WQVB(H8 R@PHGLFDO
GHYLEKMVZK @D YOG LU HF SDRW XEX V L Q VK H

&R QIR WBVMMYV \BRIRGW G X UHV QHDXWXBSHFLILE@O®\ WKGHDHGLFDO

3UHP D DNSISW FRRYMHOG LEBIG LERMORM[ LYW KH "HYLFHVIXODWHRQ DBLRQ W K& '58

(XURSIBRQRKRZHYWK(IKURSIBRQR@® B GRSWH G QW HUGMERU FZH. WKW K U H H Wi D @ VS_WAULLAREEH
QXPHUBKVHFIVQ %MAD Q GDHUKD MPRQRIWKHUO0'5 ZLGBWRJIUHVVHBO®WKB'® DQGEQWURGXFH
W K L @/X3-H V LPIIQ X | D FR\DX QAL CEEDE/H DS §U R Y DVOX E VW B R BVQBHRVKAHK U UBIKPMX O DWRLIP$IS OL FDE O H
D QIBG Y HHUWHHOMS R U RELIQG LEBOL F H V WRHGLEBOLFHV

7KHFRQIRUPVWHVVRHRWG L FTHY LZHWWKH 8QGRUKWUDQVISWRRQBRDRRN5 XQWD®
HVVHQWTR DU HFCHBMS H Q@B DV V LIRIFDW LR QV KAHH U W L | ISFUIRW HBQQUGH/U Y WEH P DUNL Q J

W KGHH Y IDRHE KGHL U H FAAKIDIS S O L FREDGRIZ HVW URYVPNH G L EBI® LIFBIQ HF D U UR X\BW KD Q X IDFWXUHU @V
GHYLBHVXRQ®V HGBIHF O D WRDFARLR @ UPWWH FKRLIFHWK®@®EFRUGILQWHKMHS5 RU@®FFRUGDQFH
PDQXIDFWIXIKHW GHWINHVXWKH) YROYHP ARWIMKE'® 6KRXDBDQXIDFWMOUWBEHUIRUP
RIWKLUG ERGWANVO QR W LHRIBE H\K EFEUH FHUWL | XRGWKRQ W KH O FW H W L ZLIFDEPHD\L Q
FHUWLILRDWL®RIQ DMH\RGQ BWW &I RP S HW H QWD OXLGBMWIKEHD U @ LB W KHHQ B IW KSH U ILRG L FROQV H G

D X W K R BRI OVHRHE/HEUW D WYHIVD U B X W KR Q | R U P L WAKRHH U W L 1WE S MFIDYDHDD UE\K MR X DI H VDIQ B
DVVHVVBHRMHGGHWNULEDWEBHHGLFE®LFHV ODY 7KIPHGLGEDLWRN L FKK HAVHHUWLILFDWH YV
"LUHF WAK@IRW IHRB®E D ZNPYDGHSHQRBQQAH DSSPD\RQEH RQQVKHS LWKFHRQW IWMRRP SO\
FODVVLIRPDNSIUREG ¥R/QF H DQREEKFHR Q IRUP LWL WKKH' DQSURY LMBKIGBWR/ LJQLIERDQWHH

DV VHVWPRHMMB Q X | D FRVDEKIRY H Q EURXJWRWKHGH YL FGIN\LRQL QW H QSXHUG RV H

80 G MUFR Q | R LIPLWAH Y VSFU-RAM G R WH WRIGL 0 0 O R UH R WHRID Q X 1D F \R MWKHROAHY LW KBUHH UW LILH G
DXGRE[DPLWHKKNHF K QLEBIE KHXDOLWWHP XQGMWKE ZLXDYWHRRPSDLWKQXPERU

SUR G X)FRD\D R ¥ IX@ F H \WRIK®O HRYWRBIS SOLFDECW YHLOQBRQHAIO D Q BHK L @ 6D E O H D XOF K
SURFHGWKIRWLPAR@LQOVEHE& &HUWLRIFDVPH! Y LFRIFX QWD ® D W KO-D WEH WW K G VW H

& (P D UMNRVPWY G LG B OLIFINMOLY ISQH S UGG J Q H G W KOHS
Dé(&HFODURVERROR U RIQW\EF VW IVHIHU R G X FVQ GHWKG' 5 DOZHYLEEBVWRUSRRIFWQYLRWLQJ
PHHWMNYVHQMIXQUHBXEMAY W LLYPIMEB  QDQRP DVEHBEBD®W \DL& IOHDG/MN K B U H VHKQ WK
PD[LPXRALWHD DWQBDEH [WHQRIBISSOLARWLR@HGLSRWH RUDMWMH[OROXKE'S LQWURGXFHV
DI X U WKHHWRR GY H D U V KLJKHUL QAFWE T XL UHRWXWAXOD,VBHYLF® V

OHG L BBV LEKHMFR P SOLWKKHY VH QW IR DU H P H & WYWWLPRPQXUD FWOLEBWH T X LW R & Q G RFVE
RIW KOH G L FIDYOL F'HL W H F WRDY\HAH DIUKFFR Q IRUP LW O LQLE DIOVWLUFD VR@MARQ RWD YV XIILFLHQW e
&( PDUNERB®DUNHWGE OHPEHBWD WKW FOLQGEBMIYXSSRAKWD I HSHUIRUPD@EBGILQLFDO
&( PDUNCOM RS OD Vi @ ICEQGH J IRRWKHU R G X F\f HQ HFIQ BRRWK IBIHY L FH V
RUWQRIRVVGK@M KD WR MWHHIRGEMWIL[WR 7KH'5 DOVRWURGRFHMBFHBWRLERQIRUPLW\
WKSDFNDD@®KBEFFRPSD@RBXPHQWDMWLRRVVHVVFEHQRWLI%RG LIRVL P S O D Q W/MEDWH
QRW LHRIGGDEHH®@ YR QPHER Q IRUPLVWHVVPHGWYLFRW XFEHYLRMHB 5 UHTX MIKINWOHYDQW
SURFHGWIGBH QW L QUEMBRXRMDE R LVSOD\HG (XURSKBREPLV WL RAUMQ N6 Y X WD BD]BUW K H
&RP S O LDLQWH HMHT X L U HAZS QWY H TWRWLEAH FRQIRUBY WH V VR BIRAH GUIHD L QL DDV VIRIH Q W
WRIIWKHODURKRQIRURRWG LEBOLEHW KR X W KHARQFHURMWGE I%HRGEXFEHYLEHEBI XUWKHU
LPSOHPHQRVW NHRIU HFWRYHVPMDM\YDWR@®  WKHS DOQWKIXURSHIRPPLVVIRELFBEYLFH
FRXQWU\ E\ EERKIQMW U\ &RRUGLODRISRE U X WL KB AX P H Q W)DEAPLLRVQN H G
JWKGHYLBHWXEVWD @R GY HREAD\QHHER = v KD QXIDFIMKIWBIOV KGR F X P H Q /DRICERH G
W KLHR W L %4 RIG®\Q\S KLHH O H Y [CE@HRDND H QWKAHR Q W H [ W
EURD GHQH SHUNRKRHUW LI DADOHIRIAKE) o\ o 6| F@ CR-UALIAY VSRR G X U H
PDUNRQWKPRGLIBH®G XKW ( PDUNEQE H

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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,DGGLWQRBAKH5 PDQXIDFWBEDHDWBHYLFHWKIBP R XRUX L G DIQYFH. RIVE IOHMHD H T X L U HRVH QW V
ZLES& XEMMBYH D Q Q ¥ DOHWAS R UMHLTXL U H P HRXW U HYGHBL\P LINGHABK(IK UR S @R @ P L V V. WRHQWR
FDOWKEH UL BGLASE\G DSVHE RDMP HDGYD SWX U L Q & RIBQW P ERIIG H O H JDQGBRS O H P HIPMIRX U W K H U
WKBIQD O RIWKSRVW P IVXNNWLGOWPMKHUHBSHFDISSOLRMHTXHUHB B @E Y LJDYQ® K H

LQF O >XCOWQRW K ARV W 0 RONIMMREDXR Z 8 S 0'5

(8)UD Q&ERIY H D&M LPEXUVHPHQW

, QF H U WWRIX@ WW KHIR S RSAHLGAIIRAMIG U XPIX VE\H Q RRAD YOHQR D U N HIMX\VPK R U IS]IDRWLIRBRNICWE U H
DSSUREYHBUWDEHDZIROONHMWHME TXLUHPHQWQ W H CRAMHKEAU H D VR IVHHQWRIEX V S KLY H D Qi6V
JRYHUQU@GBULFLMUILGHORPR X QWRR X Q WU\ LQVKHEVHQES5SURSWUBWWRBNQOQ®MHQHILWLQJ

VRPARXQWSUHNDQ®E HLPEXUVHRHQWDONR IURP@78DUH FRYHEMEBKKHD Q@WKXUDQFH
GHSHR@VVHVVBHQWWEIPBOG WLRIQDOW K 7KHDUNXSSOLRGKHD WK/ DEO LEKW KB W
7HFKQRIOVR/HVVPHTQBR G L7HNH DWW VHVVPBQWYV OD E R UDRVWRGIAKRH S O R L WIDM MRRF K D IRIHQ

EH RP SO HWIHR@BI WOSW R GLXFY\D L Q REGBIUNHW UHWXR® QLQGHP QKWBMPRX QW KLFIKMUHHO\

D QD D | | HW MIHHSAU LREBI@ S S U RoMHG) GHWHUELW KD ERUDBRRUYHDS S UR SWKBIW H
7KKEXURSBQOBQRY RENAMIROWWPE WD WIHY O D ERUDRVRED WAE H L P E XK@ | H UBIQW B H H Q
WK(HS WR HV WAKURD/QR B H G L FE QROXRWK/L FK W KSHU LV HIR W K\HD @ WV K$ 8 \D QW KFRPPHUFLDO
W K IQLDUV LKRHIDOIPAKX U\D\Q AHS PR YWIBIHP EX UV H P H § WIWW KHH D DWMXUD Q F H
DQWRRQWWKEDLRHPHG L FEQROXRWXP XY H 7K8 KDOHJLV WKSUWRQPLBYWRPKHDUPRQLRDW LR Q
$OHPE W DADKD S S URWSIH FS ULLARHY KAHH G L F L Q D@ F HV U X WK B/W HUDWEHL V H D R D P S®WR V V
SURGREWD \LQVWHIRBW VWRIBLUREWG L UHPMR UGHHD OW K E D H AMULHYTHX LUHHPVE H&W D WMHRY
FRQWR@\OKSHU R | L W B BALKBHRW 'S DSQD\D AL R U H L P E XSIRWH/ Z E QKA V W U LIFMULIRIWDFSHEQ\RLYCH G
PHGLFBQRGRBWKPDUNHRMH[DPSD®UDQFH WK( E XWX U U HQQDY\D LADFOADZENW K$HU L F Q G
HIIHFDVE ¥ IMUVRYKPED U NDRAW X VHOR XWX W OSWHR G X F WRVD U NIHFAF HMS \ Q D PRV K8 L\HYDOXBPWQ QL SO H
ZLEEV XS SR EWHER VS LWHDWRX@KUHHARQW LQ LW L VB IWURH\D 6 FHWR D WGH VHWKHUDSLHV
ORFR® P X Q LRMLHHIVP E XEAVR BV BBX UKWULFH SDUW L FXKDIHIQOH WDUWHLDAMAB H ) MW K H U D 8'G
RIPHGLFDWQRQQEWHJIRW ZDWMKH RQRPLFQDWLRR®IOHMIV V H VW KEUHL P E X U VSTPWMIQZ\D \ V
&RPPLWRWHD GWR G X886 D Q ®D O X DPMIMRKQR G RIOG@ 11 UAIW KFAHX UD WU RR LV H

,WI[LM\@Y D QF®I [FH S W RRPHOZKUEWMHVLIQHEI RFKHAWVKHUDSLHYV

WRQ V T X RWD\F F FD\OWS KIW H D &R VW B 6 K LRLW \

W KH/RPHGLFR®WWLKGHIL VW HQ X O DLW R G\

i TKHHPSRWXWKRULURBWHIRGDOOKZWLHQWYV
WRHQHUR®BKDUP D F WS\ E E DZALH MM \R

7THPSRURWKRULRBWHRQ

&RP SDVVDRGEDMWH H D WRFSH\QMK® &0 RIZ¥EVH - $W(X UR S HIDHY BT, 0 (L VD V F K H FOHD X Q FEK\H/GK H
RBHD QX QD X W K RHIG]HRD MK BJIDO PHZRRAMKH (XURSHWBGLFISIHQFA0$ WR QKD @ KIS S RUKWM
SURYLRIERPSDVV XR/QIDWKEB LY QWUREBR®EHEG GHYHOR B PHGW F WX UD BWQ P IRPWG LE B B G
$UWRFORH5HJIXOD W& R@Qb 8QGHAUN ULFWKLWR O X QWFEBIPYEDVRGH QKD QFMVMEHUDRWLR Q
FRQGLWURGXPWHKHYHORBBHEW GIHY DL O D EMBUGLD O RZIXWEKH Y HO RSB UR P L \WPIHEIL F LVQR V
W RU R XFSI8 D W L HIQRVE YOG L V HDIMHK RIXWL V | D F VREBWL IBIHWH O R S P BI)QAKES H M 64 Y D O X D RIWIKRHY H
W K H LDDEBK R D Q GRW W L E@ §ID MHF DIDO V P H G L FE Q@NDFIKW LHHIWOL H U

7KH(XURSHDMGLFLRIMHWQF{0S$ PDNHV35,00LOLPLMRHGESLFIQOPROXDVEH MY HO RWYKD@W
UHFRPPHQGWWUR SMAKIE RP P LW VRIBH G L F L Q DOOUGIRIMK W K RIUQVIHIEGD QIR DK L MKKDHS S O LLIDAHAD G V
3UR G XRWXP D&Y H& + 0 3 E XWK H3/RI RAAR Q V WL W XWWRIX E FOLQ\VQ L AV D IOHDWXVRK R U D]DSMDLLAMPRALRRAG K
OHJDDPHZRUN W KFHH Q W U B 0 RIFHH3E ® U HL .\ WWR GW KBIH YRH O

&RPSDVVLRYBSWHRIUDPPHW RRUGLQDUEHG-QQARY RWAKKHGLFEQRGRRBWIHVSRQRR

LP SO H P H QWWGHEP E 16 W D DK-RVHWK RZ@ X DG X QP HFPM GLRBIGIBK HOLJLEUOWWRIAD 0 (DUH
SURFHGXUHYV LGHQWWKROHT X LRW&HS DF FHO HUDMNGPHQW

DQWD URH®/L FE OP@RPWWFIIE & HD O @M HIUMH VW
SDUWLUBR®EIR LRIN\L FAWKHUD EQRWYPWLRQ
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,QUDQWHHFHSW{\RRISKD UPDFNSWEEBWNXWMW VU XIJFHQHILWREI78DUH FRYHBWGEKHDOWK
G R RE\AH Q HUR®P D UN HIWL\Q K R U DIOBUGRIWK H L Q V X U DIQHBHI\HX S S QVIRHKEHH D & W\ D E O IEWKN RH Q W
V X E MRHIBRO L QB DB ® E MW R/\KSHU LIRE/W D LIRQ. Q J O D E R U R RVGR@ KHI[ S O R L W DIKIWRMHIF K D URIWH Q

7HP SR UWXWKR U LIFOBVIHR D8W KD MHY VXENBKH UHWXR@®QLQGHP QUKE\P RX ®WZ K L FIKVIUHH O\

$160XQGWKROORA@ILWLRQV GHWHUFEL@QHKGDERUBWRRHYHIDSSUR S WIKDHW H

i W KWS H F L IDOMQ MAH QUERHIGHDUM Y R GW. D J Q RV B D E R UDRVFELE YR H L P E WUBWHI | H UEHOW EWH @
VHULREKYGHVHDVHV S U LR W KD @ KV K$H 8 \D QW KRR P P H USFUL IDRCR

i WKHUWHY X LWWE B B\DRBDQ &OEWRH UNHW W K<HH D D@WKX U D Q F H

T WK HHUUH F W L DIQE@IBVRRIX VB USIUH VX BENGKH | p 7 RI'HEHPEHU FROFHUWQKJ
VW IRWHF L H QWQIR Z B B QBHLUP S O H P H RIDRHL R Q0 b 0 RI\GRIF VBIG X UR W\ 8/)6BRU & ZDV
WUHDWPR@RRVWSRQHG SXEOLMYKS I LMAOJQDO

, Q8 U D F WIKFELLAM ZW\SRW HP S RDOW K R U LRDIW LRRIR (W KRHD LRR Q W U L RXWVKIRERVD P R R K H U V

XVARKRBUSWD QGRPLQBWAW H W KFR P S ORIY\HHU KROW®IHU DP HZ R UMKWH P SRUD U\

&RKREYMBVWKHVHHHTXHEWNRBEDERUDWRU\DXWKRUL]RWVRETE 7KH DLBK D Q IHM K H
JUDQWRGGLFZ&ERWHILFDBRWDIHWMWHWURQJOROORZLQJ

SUHV XPWGUH V OROAWKWH U D SHXFIRARG X EWBKIG i 7KHDMAXUUH QWSREB78 QRPLQBWAFRKRUW
YLHER EW D IDPIDQUN HX W B R U DIDPICLIRF@WLRQ $78 SRVW $77/83 IRW Q G L F BI\WLR Q B QRS V W
7 KR D U N HMX\QK R U DIDS/DLLARK WKNRYEHH H QORIG PDUNHWILQBFWHMYW L F RHW K/N6 61 R U
WKHQWHURRMWSDEXVMQGHUWRINGNELWKLQ  UHP R WHYD U LIRSWV B H S O/DHEHER. VIO WDTF\F H V V
VSHFISHHGRG DQFRPSDVVDRG WV RBD\

1DPH$F 8 W KHMMHH T X HEWWIHSBU H V F WGLRER\V@RBUU 7 K HH D UDDRF WMV WHWB HV H UR 6@ X DR/U K L FKK H
WKEHHQHRLWQDPHSDOWLAKRAD QQFRDVUWLRIKBEDWBEQXIDFWRWHKE P LWWAGGHUWDRMNKEPDW
ELRPH®HMHIY WHE UH D QMWMIBH ILFDEBD IHWADSSO L FIRWIDRUN H WK QYK R U L RDAWH RREXUVHPHQW
RIWKAHGLFIDQHWHVXRQMEBKWWDRIMFLHQWL(DEDREFH VWYV HURBGXWYKDMH WYHU L W)HRXRID

NQRZOHGJH W K HFR U U H WER &) L WDHOULLHDR G H VIR @8 V7 K H

i 7TKIEXUDWBRWL VX U U HDRGD P LVWGHIGR B U O\
FFH\XW K R U L D&M B Q@ MRIDS H U ZK G PO \
RM F HBIGGEL F/IHBAG H F DHK)EEL SRV VE BLOHHQ H Z

OHGLFBQRGXKEWHE®7 8D URIQOY D L Q(WEIOH
KHD(BlWWDEOLZKHI:WiWiﬂMJIHILWK)BBLQL\AMR—IUH%
KRV SLWDIOW L R&W G FHWU VWWRQE L\GLRONORH G
SDW LEANG WX W K RK/R YHB& MIDWP D F L H V

JUDQFRIVW PDUWNHHWLOQBPHQWYV

$Q\SKDUPD F HXVRIGIREW G L 6B IGAH/ W U ILEX WHIGR G SFM Y LEEQDWHEMQE I ILFDBVRUPDWLRQ
) U D QZFLHD Y X E MMEERU Y DDVQISRQ W LK ILQQ BW L R®L V W U LIEKKTAXLLRIGH P RIRS\OWILG@SK RP RV Q B Q
WK$160 LQFOXOPAORWKWHK L QIWFRUG NHHBGQHUWHVKQUHPHQWYV

UHTXLUH RHHGW Y RIDGY H BIY$IH U L HALRWR/K H

YUDQFGHYHUWLVLQJ

YUHQORYW U LA G OO WVEH/O GY H U VBILWRRRIW L OB S U RYBIBH ONQ@RID® R I OREHOQ G X VW U \
DQRW KM\E R K Q | R U P R BIURGS X\A/DWASIO D R)G VSR Q VR BIHEDWIEGE ¥ F D WERQIQW L HV

W KRD U NCHMEP S R UHIVT X L U HPGIGHVW U RRBALRD Vg 0 W K R K IHWUID DX L U HRHDGEW Y U W QBIURP RW LR Q
P D QX I D F WXUABUW K RVHO DMWRBIGUHFW WR FR QR 5 QR GDRMIVW D E G D\GHBLG LU H F W K¥HH V

DGYHUWKSURKLERWURRRWUWRG XRWWHW G HwDUSR/Y HUR\ME J X O CLVPLIRAEVO H P E W D W H

) UH @BKKD UP D F HRRW SEERAD W XV

7TRFRPPHUFDSOREHXFWD QEWPDQGDWRDYH REWDDQWEWX E P L VRILRHN XIHLWO\E H FW RIOFRK
W K$KDUP D FHXWWLEF DO LY IKPPHHEMWHH AW @ ONU WKWMZRXDOLILEDWKKHD&0 DQBQ OUD Q WVIMGH U
GLVWUEBKSVORRW PQW X | D FWEKIOM B HROVEH UHYLHZBYDOXBEWKEDNE 0 XV XDIOWWHHULILFDWLRQ
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WKDMNWKARPSDRDWGHTXSWHHIPLWHMHFHVVDWFWLYLQ@SIDHWW L B KO DB D F HXXWSLSEI) @G
SHUVRQQBQDGDSWWGOG XFALXWKBWLVIDFWRWUPDFRYLJLODQFH
SURFHGNRUHNUU\RRW KEHURSRSKGBUPDFHXWLFDO

) U D Q' FHHF O D U RWLLGRDYBWDKOU H V W V

e7UDQVSRBHIFRERYV ISEQHE 6$QWL JLIWEUHTXLUHPHQWYV

7K H) UH QB E O4HFD O&RG H3 + & FR QW FIHQW D LK H) UH Q BK E O4+H D OXRG B O VIR QW BD@W L JLIW &

SURYLVHRQWEUQQV SRIHHDBGHZDUBFHLYHSURY LVZRIQAW X E M WRWL P L WHG SWSR@KLEL W

E\ VRPHCHDOW KADRIH V V LR@BLOQYG X VWUHHVS D\PH @WWBHZD UGREQGXVW HERRSDQLHV

FRPSDQRBIXIDF WRKWRMUN H W HODSWIR G X FWR/D Q X | D FWRUB DQ & H Wi Q GBW R G X\W WD OWKFDUH

UHVXQWRBBWR RI'HFHPBHU SURIHVVDR QWO GH DR QG L WQB @KL F K

DL P LEWW UH QJ VKKH@UNIERVR H G L FR QBIOD O W K/ X FSMO \P H @WW Z D DE®ID Z IKGS UR Y L WIQFOFW H G

S UR G DM G KDG3 F IR RFDQXB U\ X Q GHIFUVR ZHUDP H Q N3 G H B

DQBR U UH V S RRSILIQBHIHF UG MV XORWKHVH  RI-DQXB U\ ZKLF@RW DHE[OWH Q @@ L U

SURYLVERWWFOH DQG HWH3+& WKDW DSSOLRADRVERRD GBQRIDHIDDSK\VLFBHOVRQV

FRPSD @UHYXIDFWURDQBHWHROWEBRGHFWWS HF LWKWF R FHW KRS H U D WI[ RQXGHEAV K H

PHGLFSQROXFMWGWL BIHOY L FHWR Q UD Q WK D O OS URK L ED @& R RIVKW K R ¥ QIGER PFR Q G L Wb QRQ V

S X E OG: E'\OF CRRQVIS H FS. XIEFD K E VD WHIL ODMYOWM SV SURY LB BGH D X W K R U SIWDRAFLARVE P H Q G P W@RW V

ZZZ HQWUHSULVHV WUD QV SADKEHIHQ WIDQWYKEHD R WM.UXOMWEUWLFOHV WR 3+&

D QIG4 H3/D MER H D O WKFRIHY VR RRP@WBQ RU  HQW HQHMERU RI® X ® \ ZLWK@NEPSOHPHQWLQJ

D E R YDHZ H @OW K U H H P FR@AO X GWEKGID WWHSURYLVLRQV

DO RDLWMGH WDILQIHRE P D\E RRW FIKJUHHPWEW )p) 0 xWAFRPS@LWWK B ER YIHS S O L RDHEJXHD D W R U\

S U H RALXYEMAHRMR MAKIH) U H H PKEWD W L J QD W XY 7 x | U HFPTHLQHAVIK@ M/S X W DU \BRED® S UL P D Q G V

K HD OWSAFRIBN HVRR D O S UR GDUFRW KRHD U NCHEMH @G5 R V V DESPHL Q L VRVW D W L Y H
FULPVQRGVRWRQMN YV

YRUHLQ®@HVWPHBMYRFHG X UH

$QLQYHVWENQW LLEK L FKH Y H Q RS W L YLLGAVH. BIWWDAL QD W H B WFR U V

D DQD W XSHOUWRARUHQD@LRQDOLW\ HVVHQMRMKS URW H RWIOREXKIHD OVQKE OX G L QJ
E DQLQGL YR BXD@F B W L RQBYR PN \FIL@HE FH UHVHDQ@BIK Y HORBS® HDWMHDIOQ RICRRIQ XE L QJ
ZLWHWIBHD QRGUWLHBRMW KWW HQHHQHBDO ELRWHFKQWXEMWBWLRBRYWKRU LHDWHKIRQ

&RGH OLQLVRWMH{ARQRP\
F D QN Q WIRW H URMHR®W HR D@ Q G .l DQLQYHVWIPGNVORNE R P SD @\H T X L WIQSU L R U
GDQHQWIRWMHUBRWHWGHQBRERQWUREBQRE DXWKR UR]DYWKHRQ VRWHKIF R QRIPWY D GHLWKRXW
P R URHW KHQ W [P\M QNWL IRQDM/GE V X FIKX W K R U IK] D YWERIGJQ D Q WHKGBL Q L VRMW K H

LIZKLEZKR X QG VXQMNVKMHFTXLVRIFRAQWUR®&LQ(FRQRPDI\RUGWHIHO Y H VW Q BH UIQWREX E PDLQ/
WKHHDQRGBUWLFOH RWKHHQERPPHUFLDPS SOLARWXWER UL LRWRIDRHKSU HY VR XWX DWLRQ
&R GRID) UH QFRKP SD@W KHF T X LVRAAVME&Q UW UHVWRWREQ [SH RUWHWRRGWWH YHVWPHQW
RIDEUDQFIRFWLRIDWUHQFRPSDRUFIRU 7KHQYHVR®KEHBRKMBGEFGHFOBUHBLQDDBO H
LQGLY LREOBIOWQ@W LWH. BIW 8 R QWD W LRRQD OV D QBH/ D Q F W E RIDIHGHK P BAQ RM F H WEBKL J KRHIU
OHPE W RWMHKN URSBQQR@ D6 W BMKWWR W KWMZIRR O O RIZIQHAW Z L\W KPP R XRWKH Y HVW P HQW
WKHIUHHPRQWKEIXURSHBRQRRBIMHWKH FRQFHUQHGRWKIRPSD@@EPSISDE WHYHQXHV
FURVRIVQKMK U HVRAROBIWKHRWUQJIKWY DQGLLA bPLOOLRQFRPSDQW bPLOOLRDQ
) U H QFFFKP S DBQ G LQGLYLGXDO
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5HIXODWRRHZIRWMBK) LVBWG WHV

, QV KBHQ L V6 MV® W/ IHR/O RSJWL R B R MW 0 X G QMK HUD SR REW D L Q HQ X O DIVGRSU\R YDIW K W X EVH T XH QW
SUR G ORYBYI G LEB @ LB HWXEMMBWIX OBRWGRQ FRP SO LDLQES S U R SIHICHWHV@MAHTDEE DW LR QD O
W K)Hi G H JFDROGU X JD Q&R V P HWFMEY' & $FWQG VW D WXQMBHI X O DMATR@YH SHQGRWXEMWDQWLDO
W K3HX E O HD GBW K YS.FWR 1B + 65 F VD Q BW KIHIG H U D QV L FDHY GL Q D QIFHL DR X D RHB\H J X O D8 B U R XDROW

V W DO/RHDIEEW KGHIUW L\RVQIDVDXQUEH ¥ X O DMRWR M JXDUDQWHHG

) & $FQ\G IGH 65 F VQ\G K RW U H V SRIRIBAADIW LRQM S 7 R U KO R \ZHOWKKED W L RQD\T LRVXHDIO W K
JRYHDRR @IV KHKIL Q/IVAHVWDQXIDFWOUHQY 3 4 pQBWWFRPEL'QH GW Y L VRRIRP L W B&HH
HIILFIDMEHGDENDMVQRUDBIFRUHSL QY k| ;o N FRPPHQ GDMKR @R QHQWKHUD S\
G LV W U LEDSWIUGIGP S RWME R UMELSQUIRDYAYH U W L VILRADHOS Q J D LIS X E GILK F X \R\WLRICH QWACLIHL W \
DQCRWKSURPRWBRJQBWLLGY”VORIL@ORDG@OHWKDQWQFLHW\@MHBSWJRJ“QQH
PHGLEBOBBEIRGXFWYV WKHUDGRWRFRIPS DQ@WKH,+ KDYSXEOLVKHG
JRR®QGUXJI$GPLQLVWYBWREBRURPOD\OEH  JXLGDGRAXP HALWRKH V S WRWKE H Y H O R DRHQ W
R E W D E@ HRRIMU N HRVE QR O RIU R B GIFKWHWU R F H V W X E P L VRULHRAHK H LBUIRW R FR O V

8 6% L R O BULRF®XBFYWHO R SSRHRF\W V' V

7KIBURFUMVX [EUW®)HS$ EHIRDEHLRORSURDBE FW KWW XIOW HJ LV VE HWHKIGH + 2 1 ILFRH% LRWHFKQRORJ\

P D\E HP D U N HIV@M KEHQ L WBR\GED WHHQH ULDQOYAQR\@KHHY $ F W L YR @/% BS/X U V XADRDKAH +* X L G H O R @HWH D U FK

IROORZLQJ ,QYROYHPRPELQBQVROHFXOMHMW *XLGHOLQHYV

i FRP SO RWIRRQF OQLDQERDWWRWEBQLRWXGLHZRPSOLDIQWKKH, +*X LG HOLWBI@ G D WRU \
DFFRUBIRY3 DQ®SSOLMMITXHUHPRHOYWN LQYHVW DMDQWRNLWYXW HRIYYQXQ GR'W HVHD UFK
KXPDQXWHIODERUDWRBPRORWKESSOLFDEMYROYHORPEL QD KR ZHYPDQFRP S D MUHY/
UHJXODWLRQV R W KLHQW W L V@ RRIY R € WOLE/MMIEWIH +* X LGHOLQHV

i VXEPLWWRE RD®SSOLFRIMQRCHVW L J D WY RQDO@WRIDUINRAH, ) V W L WK MVILWRFONA, ¥ HX Q G L Q J
1HZ'UXJ ,1' ZKLFRXVBHFRMHIHFVEIHYRUH DO DR SRW H QWXL.HOMWRW Y LENZV KH, + 21 | L FRA
KXPDFQLQLEBDEWHJILQ % LRW H F Ks@ RVQ RAYRIMHGHS &Z LR QO X EOWR ®LH Z

i SHUIR U PROMGHT XDQBH OO FR KW B BF@Q G F B O L QW BDRIOW KW U LIDIDQ/QERHN Y DO XBWRV® Q GD U G
W U IDIFG R U\G R@)HS & W H J X O DRVRIPPRWD BAH U U HB Y H U \ELRIE RHYER \KH) X VIXIDVON V

WROV*&3VDQ®Q\DGGLWURRRIOUHPRUWM 7 1F 0 L QWEIMB® Q WRY WX E PWWH H V XROIMINK H
SURW HRVKIXPDQH V H DAXFEM BDRVBIVK HUHD O WIS y 1 F 0 WoH W 8 H VZK MBKD Q X | D FWOQURQ P DW LR Q
LQIRUP DWRIR @ D BACKWIKI HMQ & || LFRFWKH 5 5 p 0\ gy WImeD Y D L GFIDE @5 WO L W H LEDOMBX U H
SUR'S RUHR® RS R CIRMWL @ W H R BIH G SUR S RACH.GHILFFDWR/RRGHS D6 D BW K B' 6 R P H

i VXEPLWRR®S RID%/HRBDUNHNLSIUIRMIDW 5 ) 1 F O (VOH ¥ DRI0 F R O W LKYWHD | W MK HL' LV
LQFOX@HVW HXYW G YRQVDH HIWU DWERWHQF\/ £ p | W Wil DXWRPDWHFBEAVHFW b B\V
lURBHVRIWRQ FOLRYBREIL QLE DO V D | WHHUF HEVB/W HS X Q O WWWS S O D WHEO L Q\LE DIDO

i VDWLVIFRPEOHRILRD'S LQVSHFRVMRGH 1 (F O L (KRFIDEW WLKD V6 DW L BH U L RGX FIE D V H
PDQXIDFWREL®UNDFLOZWHHMKELRORILRPOY vSROBR® KHS P X VUWHV RIDYRXW VWD QG L QJ
SURGXFSWRGXMHGY VHAVRP SOLDOWIRR G ERQF HEMIR WO L OWBEDGHJLTKH'S P D\
0D QXD FVBXDIFQWOBHW R V V XKD FL O LW | Ib ¥ R/oiL (M FEOREE L R O RS U RGEE QG LB\W Q'
PHWKBGRR Q WINUBGW T XDBVHH V MUGHHR O R JL AP O | RIS X U IF@L QI B EDGAVR D | HAR\Q F HUR V
SURGXE@/GWMUHJWDIORYEXULMAA I grQ FRPSAWHKGF HP SR DAY L KRG X @D V
DS SO L MKEHHE X U UHRRBLVSUBIF VRIFBY O R\WHER P P HQ AHCRS WD X W K R U LD © & KRRD O \
| RW KEVRIK X P F® O M)XQULYYXRIG X F W V X Q GW H LLPXA K REW K K

i SRWHR® DXCRLWKYR Q F OR QG DQLEVIDW H V
W K DHQ H U D/WGHIBW/@ X S S R MWL R O R I EFIDY H

$5S 0L F BOWILDRIG
{16 UHY DHGIES S U FRWILCF H CRAX 19685 RITXD O LLIQ WY W L HHREIND DL FQ BRYRYS O REM G
R U Q G\ K/HV X/GS\R Q VFRRUDAOR. QW B DR Q G X F W H G
tKHUBJ H QMK H WDBXLGAR Q G X BMRIMGB RQVRUH G y 5 6 g yR W RGAHRIOIVD ® RQRIW KWMKIL QUKRE M H FRML Y H V
LQVWL WXWFFRQVAQUX QG LIRIWHFRPELQ® QW \yk Ro L QWANR®ROVLYURFHG XMEMHWAGH FIVQ® Q
UHVHSWAK B/ KHXEPLVRIDRQ' DSSOLRDRVLIR Q[ F o X ¥ UR Qv Bl Q BIXSID U D P HWVERKW HVER R Q L W R U
)'$ DSURWRG&O BRI &P HQUNDNVEIFRWRRG /£ \ipA WYDIF O XOLR)S B K QD WV 0B B L QALE DO

&OLOQABROORORHE PLQL VRN B RROGIWRB & FW
F D Q G VB RMDHOWR IO\X Q RIS BIW VHQCWMMK SHUYLVLRQ
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ZLEBGVWRSEIABUWIEYHHVHQMWRXCFEXDFK  LQIRUPDXLGIRUHS R UVKNGR QY RRRVRR WL 1\
SURWRGBPH Q G P W@MWSIA R WIRFVESY X EP LWWH GV KHS RIDQXQH[SHFWHEDLIH WKUMRWSHFVQH G
WKH DSDBW KH' &0 L QA B PBOMF RQGXBWE G DG Y HWWBIF MLRIQHY HQO H G 6 DUWMKAS RQVR U@V
PRQLWR®ABR UG @RKHS ¢ WHJIXO RRPBQYYVLQQL WH DIBLWWH | RUP BWRREBKDY,B QK DIY,H

WKH&3 UHTXLUHRRGWXWKE@HTXLUHPKDWO FOLQWBEDDIDEYRBHFRP SO WWABH V Z VDKL

UHV H DWFEM FRRY L@HR U FR® VH @ WW KHLF KV S HF LS HIGIRIBE 07 H'$ R W K\HS R Q R LWGD W D
FOLQUERBEENHIHY L HZGIBGS S URMBQQV W LW X W VRQHW\Q LW R B DBV X VS BRGL QL BDIQW L P H
5HYLWRDUSYDWWHUY LHDLRIQ VW L DAKLIRKRQH R QY D UL RUR X QLG O XI5 LLGUG MGIDWKHH VHD U F K
FOLQUEDD®FRQGXBWHG ¥KDUZH®K RWHFWVQEM REBDW L BQBNLBJSRVMB QXQDFFHSWDEOH
W KZH O | DIQIBL J RWAW XED U W L FIL G BRIQWLGHRK/ K H D O WNEKN P L ODQ@ESE DQX V'S RQ\GH U P LIGDSWIR Y D O
LWHBDW KHW KHUWL VIV Q G L Y LSIXDVOLVF L 9 MH. QR IDF O L QU BDIDA.Q V W L MXKHDR QN BIDDEEH L Q J
FOLQABIDUALQLPLOBGUHHDVRQREDHDWR R F R QG X EQWRBR U GZILQWKK4 B % &VA T X L U HPUHWY WH

D QW L F ESIIWM AUIGMS/9D OB B S U RWHHRVUP QISR QW H Q L R O RSIWL R BIRIFEMH HXQ/ V R F ZD WG [ S H ¥ MULER X V

R W KIQ | R UPRIGVW @BXWEN/ L J EHIGD FFO L QLB DIDXK D WPED WLH QW V

FOLWEDOERS SO KWHQNBDIWERVEMIHY LHZH @ 4 1 X musHe) L REHOW Q L F D O BLDIVDLCR@\DRYRW X W H

E\ DQLQVWLWEKWRL\RMIBFDP\P L WRWH b & D ORFD O, 1 p M E V UW BIL \G\B WAD BDI\GH. V F 6 R U WFDIL@Q L FD O
LQVWL WERPIPR QMYEHD Y L IDIVB Y HU VELHADR G\ y L OR U P D Q/ILRRUGP DUMLORIMRM KG3HU R G BB/ L H Q W
FOL QLHFDHDB B RIG X BWIKOQWV W L WRWVB'QVHVVHYR s X 0 SWDRBQ Y HV W I YWDEVDENGQ Y HVWLIDWR U V
W KWHD | HRAW KWH V H IDWA3G H Q WDIQERW H QWWRO 1y Qs KOHWLS HREW KAHO L QML BIDADE R D GSHX E D 1B U W
SXERHPRWKHYLURQPHQW RIW KUHH J L V W 6 DRVQ\RRILBO R E O L JW W H\GFW X W
,QVRPHD VMAHS PDVFRQG LIMSISURRYDOI S RD U H V OROVKWF DU QLB DEDOFYRP S O H IMLARER K WK
SURGRBWG L BQWHMS R QVRUENHPMBWQ G X F W H V XRAMKHV bl LFIDEWG H O DX B BIKQIH B U R GR B W

D G G L WALGRIQQ® [ID O\ KHU R G XIFNS&VR QRWK HUQHZ Q G L F B MLGMDX GALLHEGH HIS S U R¥RIBS HW LW R UV
F DV BWS R QR/RWR O X Q MFDQIGD0E &/L WIOR @@ DMORD \X VW KEXEOLF O\ D QDR OPEMRERNQ RZOHG JH
SRVW DS SUEMLEBRUHQ IR U P DE RMPKSUR G X F W HJD UG KSAIR J RHBHY HORSB R QWD PV

SRWVE S UROD QNG DIFOPH WU PHVUUBNEK DVH 7 +D QW KH$ KD YOS X E OD F DM V & DEACCHRKVHH

FOL QLE BIDOBAHF R Q G X B WHQUL AR DIOHMESUIR YD O QHWRE LILFBWLRRAY B D UFIR U P DEVY RGP
7KH¥B L QUE D@V ERD IDE G L WIRRDBLDURIRR Q7 k | 19 F O X G HW P B W HRWMU D QMY BIQNBH U Y HV
WHMU H D VR ISHDQWLIHW WA WH W@ HB D E QBWEB W LIRB @4 0 H F Wi RELFF L OW\KUBH/SHR UDALIGIID ORY LV
UHFRP P ME®SR Q \REEWW VX EIM HFERRW H QRQHD O
WKHUDS\ GHODWSCHHYHQRY \HDSHULRG
LQFOXIIBEQQLPRIPILY‘!—HDLRVIDQQX—[IDPLQDWLE§
IROORAWEBEDBW QQ XRBUHHWKE H U \RRE)
TXHV W L RRMMDXVEKHE M HF W V

&RQF X UBH\VEMD L QWRRBRF'S D QUHVD BROR S OHW H
GLWDRQPEOXGLH® XVIO\GHYHORSLWLRQDO
I'R UP DW R RS \ V LU D F WRMKEWR BR JLF D O
SURG RFAW @M L QD MIS|BIR F HR/W D Q X | D F WAKKUH. Q J
SURG XBFMRPPHUFKDQWLEDIFHFR U GDIQ/FHE 3
‘XULQIBE D VHVO L QA H DIOO R URH QU DWHRQRK LHY 1 T X L U H P RIQHMNGH G X KWL \RNW KIHQ W U R GRIFW LR Q
UHTXHJWHQPRCH WRIQ®XGLWRUQDROLQLFB@ v H QWILIMIQRKKZ D QWL GR/E D F W HU MK/ R |
DFWL YRQILQEP @ EO0 L QUER QT H VW LEDWFOL | R 0 RIU RGOV KEHY 63 F WP S KD VW K S R UWRD Q F H
S URJ WHASRONWDW EUHQV OGO L QLB PBW  pp g x| D F W R QMERIR OR G XKW \DHV W U [EE)XQUERW
EW/XEPLWWHES :ULWWHEDIHW\S RROWEH s yHFIGHOQGKEDQXID F\8 X B EBNYEM DS DEIO H
SURPSMWEPLWWHKES WKH+DQWKHYHVWLJIDMWRHM v SAHRGKE X Q ELDV FRIWKSU R GKF@/G L G D W H
IRVHULRQEBQH[SHPWHBHYHIDQKLQGUQRY 0@ p R @RIVKMHIIL QIS R QR RVBH Y HROHRVE K RRA

RW KHAUX G H V@D E R U D Q/RABIDY L WHR/ WKQW \y 1y WK H Q WA WH @ 3 €S RWY HIDFSX U RWI K H
VXJJHYWI QL IUE BRIEX P DWX E M HRREQA OLQLFDQ @R 0 RIWR B BE &/L W L R RDORSIO FONDE K @ W

U H D F VRIYRIQJ K D V W @VMBK B U R W RIIR QY HV W L J QW R H Q \/ i/ i WKL R O RS URIER B\Y G L G B W¥R W
EUR F KXUMHS R QRRWWIX E FOLQIL" V D | HUMA\S B UWK L Qx 9 G HXIQR F F H S5 DVEHQH. R VIR W K ROQLII H
bFDOHQ@DDV | W WK | S R Q \GRHW H U RA IQIAIK H
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8 6% LR ORBUREPFYW.HQES SURBVREGHVVHV

$1W MWKFR P S O FRWALGRIQOW B RODE/L RORSURGBX FVW KHHFRPPHQGRMIQEQYLVREP P LW BX\WMW
)'$ DSSUMRYDG $PXVEWHR EW D EQHRIURPPHUFLFRQVLWXEWHFRPPHQGPIMMLIRIQBE®PDNLQJ
PDUNHWRIMXKIELRORSURIEX KW6/$P X VMQ FO X G B HF L VIXRUQWWKEL R O RSURD B § BU BYIREG MAK\H
U HV RISW\R GXH WH O R ®PHE@RW D @ARQUL VMK GLHY'$S DOWVR GBHWHURKBW KOHIL VY DO X DIVQ R Q
KXPDWQWXGLBNM UPRWQWREBD QX | DFIMXG HOLWLJBWURQHHW@DH ) H F H VW B WYY XWMD X/ H
FRPSRVIRVWRKGURG)XSFVMRSRUBEHOREWKHURMWKEH. RO RSILR B RWWHS FRQFOXGBMPHHGHG
UHOHIYQIQRW P DEDIGREQ. W Q B & K3-H G L CBW V HP U F KV KVHS R Q R RVUGH/ $P X VWK E PLWAR S RSY BIGW K) H$
(TXLMAR B5($D%/IRVXSSOHPRUY® X VAWVRQWDLDLQRMS SURYM ¥ LWKRRWLUHTXLUHG

G D WIR VVHWRIHD | HMQ B || HF W L RHVQKINLR O R J L i) Rnys4s U RI%QSW K)H$ ZL Q QV S\W RIW F L ORW L H V
SURGKFWKFODLERGLFDWRAQNOHBB QWD W UAF mkksURGIXEBQ X IDFWKH'SEZLQABMSSURYH
VXESRS X DINMERRXBS BRWIDIIBG P L QL VWD Wk RBUR G XRW HWEHW H U PLIQIMIK AID QX IDFWXULQJ
HDRHGLIWHER S XIRMK L RRKSGUR GXW WG S yRFHDQIBY FLOD WHE R P S O LDLOAFIGN3
HITHFWKWH PDJUDGMI HUIRNGE P LVRIGR® D (T X | U HPGEEGHT XWDRWA/ XRID V L BWR GXRW L R Q

R Ul X OROUS D U WZIDDLGY HBUQVO HR'W K H UBLHTBX LB G\ kg R GKIPWVKIHG X IMSHHGE L | L )IRWDI R QMK H U D S\
UHJXODBWMBERRIQRIE SWRQELRORSIURBIRER  5yRGXMAYHS DO VR QRIS S URWKSU R G X WK H
LQGLFEREKR @U S KDHY L J QOIVEHRY D QWKIKG - pp QX 1D FWYQRHAF RP SO LDIQAMKHRR G LV V XH
WHVWR®S S URWRFHUWHXYKEYWINQAWHD® 3 ypFwWeFHW KH73WD UHS$ UHJXO DMKLUIRRNH U Q
WKH/$SIRULOD@B YHQLOMWEDRADSSURYEBE@  ppQx|DFRVKXPDRH OWVV VIXE 8H O OXQ® UV V X H
JUDQRVBVEL PEHDVLL/'VO O EDVISGRG XFW&7 3K LFKUKXP DRHGRAW LV V XH
8QGHWKHUHVFULSWBRAIHHSFVRB'8)$ DV LQWH RAMGODQWDWQRISH XYRWQ D QOWE

DP H Q GHIGPK/ $P X VEAFD FFRP SCEQRDKGHHH KH KX P U4 F L SIS P DQWRIN WH 3UH T X LU HRVH QW V
)'$ DGMXWB8)$ XVHHHR@® @ QQEDER8)$S  WRQVXUKPNODOW L VEXWEGR G DIUMYQXIDFWXUHG
DOVRSRVHIVQ Q D@ JUBR G UHVFUEBRQROL A\DP D Q QGHV L MORIGH YW M) W UR GWBW QR OLVVLRQ
)HHZD LY HRUWV H G X F WLURBQWD L OLDGE B W D LDQQ 8 S UHDIER P P X Q L FELE/GI"$ HU H J X O DIVAL\RR V
FLUFXPVWQBGMZDQYHW KHS SO LAFBWRMRIQH UH T XWUWMXW D E O LWRMH QRAYE UN WHEUT 3V
ILUV$\S O L i DOE\@QP DEDXOV L QSHOVGARQ DIROVH U Z L WMWK HS D Q BK HRS S O L VIREYHD & By RWUKW R X J K

I H HVUBIV V H \RW@6 G5 VR 8 U R G XGFHV/V. J CDRVHSK D QV F U H HIDQWRH V WG G L W L RIQIRMSIS U ROV GBW K H

G U XX'Q OW¥SA R GXGMRF O BGRIY R USK®IQF DWLRE Z L @OS L ADO/GRIG AP R UFHO L QLLFVINGR/V V X U H
'LWKLIBDVROORIERL\WRMWRES SOLADKHERQ WKIVWAD L QLB TBHIANR QG XEWRES O LALQWRH
UHYLBZA $V X E P L WWBHGV H UPIL@ W X EVW D QW ¥ WK T X L U HPRIGEWVH T X L U HPRDQ/W ¥ U 613
FRPSOH‘HNMNH)‘UHQIRFHSW\WLOU(&.H'$ PD\ *73DQ&&3FRPSOLD@BH O LFPOVQMYFXUIQLILFDQW
UHIXWR ©Q%/$V KDBHHE @ F R P SROBIRSW R S H U 0[S HQ G RWMLERR Q ID\Q B! | RIUWKIHU HOWUDL QL QJ
UHY L HDDMEKIHL RIV X E P L VDQRBOQU H T XBio@/L W LR § H BRI SE QR G X BUTRRERRWURO

LQIRUP D QKRN H @K%/ $P X VENHUHVXEPZUMMHG RW Z L W K VW IDMXEPRURIQ H O H & D @\ G

W KDHG G L WLAGR @ D © O WRJRIQY X E P D'W SWH.GDOOV/IRR QL Q | R U P DWKIHR @ D X O W L P@MFHWBKHY WeH/ $G R H V

V X E MMBENVY [EHZ RWKHS D F F HISWR WL O RQFW KH Q RWD WILWM J X O PWIRWURDEBURQBE ®SSURY DO
VXEP LVMRRBH SIW HLG WOKHS$ EHJILMYQ GH S W'D WRE W D LQRHFD L QA DIDQRMO Z FR/Q F OB QGY H
VX E VW DUHW LRAR K%/ $7KH'$ UHYLWEXW/ $SWR  WKH$ PD\LQW H GDUGHDVI H U WEE L Q W H WHKUH W
GHWHUPRR@W KHKIL @ KW W WHBU R S RIMHGG X F W D PGID WIBV KDH) H QG- F LG RWYR S S U R/KHH/ S Q W V
LVDIHQSR W R@WIHF WRYWQWHR®GE QIGDDQ S UH VIRQW KH Z L DVOVDER P S QHHW IS FOGIWANKHDWY
DFFHSVBXEGWR | DQKEK HW KHHU R G K¥EW L QJ XV X D@V F UD EBRAW KWS H F GIH AL F L H.QF KHV'$
PDQXID F W@ BFRU ZR @B WB YV VOWQEUHVH U YIHG HQ VELWKHS 7KIGHILF L H GHIQW®DIE PG QR U

W K${U R G XLFGAHSQ/W/ D WHWW U H § X\W RS RW HREG | R [D P SIOHT X LOJD DHKIQ RH®D M RRM [DP S O H
SXULMKH'$ PD\UHIBGSOLFDR®RQEIOR ORJLADH XLD GG L WERIQPAIDOOVL W L RKBIRBS O HW H
SUR G RRENR O RIUR B BFWOWH VE QWL FXIOWW L R Q¥ V S REMMYDHIUQ F OW B FIR P P H Q 5W GR R W H
RVDIHWAIILFOYB\®GYLV¥REBP L WIS HDSOQHO DS S O LFFLJGNAD WHR O DW KIHS S O L ALIDW RRG LW UR Q

W KDQ\F O K G HY LIFQRWQ K+ B H URWVH Y LHHYZD O X D W DFS@ U R MIF® P S OHAWIS FOGHWIW. N U XM KEHS SO LF D Q W
DQBUHFRPPHQBWEKRQWHIS SO L VKXW IEBG PDHLWHHUXEPEAYSD GG UHUBOQPKGHILFLHQFLHYV
DS 'S U RDQI GHIUDAR Q GLWK ROV QRERX @G LG HQW @I KHBAREH W K GMMHE SOLFDWLRQ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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,1DS UR GX PH UHH X O DWRWRAVHDG S U RDEX R U'S KSUR GKKBWY F O X VAYS KB QR GHK[FAV® X \DLOY\L RV \
VLIQLILODRMYR SH F GILFH IDVH/R VD RHWKH  F R XDGRF KHS S U RRIXR R XSU R G XRWH/Y HHD U V

L Q G LF DIW DR/QAD \R W K H UZ HO' HP L WHIGFAR X O G L DF R P S H R EW/RIISSW RWDIOHD PEL R O RIWR B & F W
U H V WAKEHRW P H UYL ORW KSHU R G JOFWWV NVHQHS DGHILE@WE)H RURXSUR GHFQG LIGBHWHUPLQHG
PD\ UHT X MJKFM U WBR QW U D L Q GAIFDQULERIYV W B H R Q W DALQ\HMEKER P S H W § WRGRRMKHD P H
SUHFDXBH. @ RO X GHGURGAPBWHDHS$ PD\  LQGLFDMIRDKLE LR ORS URIEE AW L J QW € G
LPSRVHVW U LFQERQGELWRQERQRGBEWW ULE X \RUBGDUR GUFAWH PO\ HIVSRURRDQ QGLFDWLRQ
SUHVFURELIQJISHQ@LRIKR URIDUL WD QD JHP HQEW R D /MG DMG HV L J QDWHHG R BHH Q W LWR H G
S O IRQR W K H UZILANHAHF R 8D QD S S UR PID®G L W L RRU S KSIUR GHK[FFWD X VALYS K\G Q X/ W DIM@K KM UR SHD Q
WKH$ PD\UHTXS R UN HRMQLQIL B DIFORH W L P HBQ L R QWL P LSRRG H Q & H BBIOL W V

U H I H WAUBHEX DIYSF O L QN CEDOWL MQRX G WIKVHUH V V

DE LR ORSW R B GV DG | H F W L \DHWHMAL QG J ([SHG LMNHHEO R DRAEIRIWLHIR JUD PV
VXUYHLGORQE YR QL WKMD IHRIDSSURYHGKH'$ LD XWKRWR]ISE GLMH Y IRPZ/$VQHYHUDO
S UR G XWRKDBWEH HR PPHUFLDOL]HG ZD\WRW[DPSWHKD VW D BN R JUDPQ W HWERH G
2QHRIWKFH U | R U PIR@BIU HMB\W KHS X Q GWK H H[SH CRWDH L OWWEBIRIF FRUWH Y L HEH@L XD @ G
3'8)$ LWRHYLHZ RIVWDQ@DINGO PRQWAIY ELRORIURDGAFRBWHIH U W DL Q/6-SHDL | LFHDD O\
UHFHRG® RISULRULIWAQILIRWQWRIMHFHLSW YXDWQELRORSURIBXFQE/UR G XGHWL JQDW H G
ZKH U HXBRLY IGHF LU MREIPDGREKH'S GRIQRW 5087 UHIHQHPB@/ILNDGH D QFKIGUDBMOLJLEOH
DOZPWHWE\8)$ JR BO WRWYW D QBQEUE RWisy\ ' RIDVMIDENVLJ QONVKIERGD WH U @RE@DMU L R X V
D QIGAUW Y LIRDIWHX E MHAHKD Q URW L MR/ L FiKH ~ RWLIH WKURB QGIMUBHP R Q VW KERWH QW LD O
UHYLSHZRFEQWKH8)$ JRIBD WH\E H[WHQBHG DCGUXYRHWG L RBIG GRAW KFR Q G LYDMIM DF N

W K LPHRHQ LKW HS U H T X FRWWISAY/ SV SR QR W I H U Z L\ V L J QIDYBIOR W KE-U R GIX@WKAS H FILQIGR. FIRWL R Q
S UR Y LDGGHO/L WILRIGRIJ® RWFLROOU L | LUFFDMDIURSQ. & '§ L EMVE H L QW X GIKHHGES R QR RQHB U RIELRORJLF
LQIRUP DWURSDUR Y LLEW BEX E P L VAILR QLD VW PDUHTXWKYS WEH YV LIW EGULRIE L R ORWD)LFV W

W K UPHRHD VEKIV RAIIBHS ) $ J R I3 W H 7UDS MR GXW@IV L B U MQEHD L GELHIDHDO R B IVHK®IW
SURGXR@WORBHYL JQDW LRI D BN R G XVAWH
2USKDQ@HVLIQDWLRQ )'$ PD\FRQVLIGHWHYLWEFWIRRYKPADUNHWLQJ

8QGHVUKHMHUSKDWDOXJISFWKH$ PD\JUD@WSKDQDPSSOLRIDUIRIPDWEHNIRWKHRP S BB LAEVWLRQ
UD U VHRWHR QG L WKRRIIHQHUDGOWHRYH RIWKHHFWRRQRBIS S O L FW WHIR Q J U HMB FFHS W
FROGLWKBWHARWXHUKDO  LQGLYLGWREAYYHFWRRQESS O L PIWGHRAH U WIK®HUH K H G.X O H

6 W D VIR DK L KK H.WPHR) H D V R @ pE-oAWW W RV X E P LVRAW R BUWHE VRIMRIDES SOLFDWLRQ

FRVRNG H Y H O RRIEIIN LRG U XRILE LR O RS URMEX F W Q\S UR G XK B/P L WARH(M$S IRPDUNHWQBOXGLQJ
DY D L OLDG&/GBIQ L WEH/GD WRHW K W SRIGLVHBVWH X Q GB)D VAW D § N R J UFLPE HH O L JILREEDMKVIAVS R V
FRQG LAV IBRQH F R Y HURP® CRHW KSURG XB®KDQ )'$ SURJUDPW H Q/GRH SH GG MMH O R 5 RIGE WL H Z

G UJGH VL J QDXWERIQH T X HE WIRWXE P LVDW L J VX FIXE U H D N W KWKRDUBESY L J Q 5 WLLARUH WICHZG
$1WWHHS JUD QWS KBUWDGH VL J Q VWLHRHQRVL WD F FH O HOUSSWR G D O

WHMHKHUD BHNRIBER W HRWIRIB UGILVFORVHEG| R WIHW L $1@\S U R GLXW Q/L JILRESOUH. RW i WILH.ZV
SXEOCEWAHS 2USKBQGHVLJIQBORWRWKRUWHRpw KSR W H @/\R UB @V BIEHQ G | H F W IKYHHEZTKSA U H
WHKGX U D WIWRI@H J X O DWRIDNABS SUBVYRGHVV g Ry pw L VI DFOMRHU @KW UBHE\VRUD VLIQLILFDQW
SURGWREDR U S KDHY L J QDXEVRI XHFPWM OMHY | p 5y R Y HIPQVEW U H D WRIHBQM@ RUBIM Y H WL R Q
ILUVSVD S SURRWEGL V HROWRQ G URBRQEMDV G| v HPRAS DWRB U N HIWUIRG XAWS ZL DWW HP S W
VXFEHVLJQDWERBRGK¥FWQWLWRHEKDUR G XFW g UB 6 WL WILHGDQW A DO XRBV@BQOLFDWLRQ
H[FOXVZKLIWID QWK BKHS PD\QRIWSSURRN  |RipQHGUXIELRORSURBEAWLIQRWHGRULW)\
RWKBISS O L F DWHLIRQNW WD P B U XRUE LR O R JL RPLDy | iapt | | RAJRD F L OW WIBIW HH Z

SURGKFW KVIDPHQG L F DRVILR QMIQD LA F HEW HOHUDSHIR BDOURG XMW EHHOLJUROH

B b D ERHO MOSaRw A @ 1 7 DR RBRAEWS
KMVNIHWQ G I THFWLYHYRWD WHQURXYL I H

PDWUHFHL RYGDL.OI H XFE LFIRWLR
ZKEJ gSHU BGKK(D i%?(m\;_u?xﬁse‘sumwwo :%KUHDWBQQ@QW—K\BWRYEBHQLQ&’\AKHG}JDSHXWLF
FKIGH S KSDUR GEKBAY EHQHRMWMK[LVWLQHDW PBQWAHDEFRHOHUDWHG

WKWHD PHHURGEXWR DG LIIHWKYGWF DRVEKRGKK H

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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DSSURKL®K D QNKWWHRDEH SSURYQWEBED VLY :D[PDQPHQGPHQKHADWFK :D[BPEQGPHQWYV
RIDGH T XDQWGH OO FR QAU RIOBHIBWD E O\LK/KWGEH U PR 8/D W HIGIW W R WDRUERR)QS W R L Y HH D LDW
WKSURGXKBWQHIIHRG VXUURBD\GBRLIOMWY FRPSHQVIRWDRGVEWRE WU SQRGXFWHORSPHQW
UHDVR QDR EV@BY H @EFON ELH@HR IV KED VRIV. DQWKHS UHIJXODWRISHZR FHR ZH YSIDW WOIW P
DQHIIHRWD FOLQHPIG RRW KWWK DWX U Y IRMD O UH VW R EDQ/@ RWHQGH P D L\ HEPS D WHIQ\W Q G
LUUHYHRRUE DSIKERWD L NW®\H D V R GJEHED F W DW R WID @H D UVRW KSHJ R G YOFS/8 &S YDTK IS DW H Q W
FOLEH@IVDFR Q G LIRADLRSQ RWKDH) PDWUHTXL UM H WM VWR BB WILR®Q H URDQCHO KADKBAL EH W Z H H Q
WKDW SRQWRRD GUXRUELROR SIURDBXHWH LY L QWKH I HF @D RBIQL' D QW K E P L\GDLWE, /S O X V
DFFHOHD®SWHRSHIUI RVEH T XDQEH O O FR Q W UWR IOWLHEG W Z WIHEK E P L VO W E% / D Q@ KB SURYD O
SRWDUNHWQQQNBEDIDG GLWIKRHS FXUUHQWRIWKD®/SOLFDQMRREDW B QWO L WREDSHS URY HG
UHTXDWHRQG LURDRPHO HIEBWIB®BIOD S SUR Y EQR O RSIU R GLRAOL JI REOH] W H QD/QVBIQHS SOLFDW LR Q
SURPRWLRWQB @KL EFR XDGY H U\PHSONEKAL P L Q JI RW KH W H QRX RV X E P L S/WWWR® KH S L U IRWILKRQ

RW KHR P P H UF D@RMKSU R G X FW SDWHRB6372L GFRQV X ONNDWKKNRQUHY LEQ'G

% UHDNWKWRMLKBEHVLIQDMRLRQD OLRUWKH DPSSURWKESS O L FIRWLKRED W IMHMH W H QR UR Q
EUHD N W RURXUBISR J UDPR G KB WG L eDwery  UH VW R UGWHMRIQZUHAD D S S®RUHVWR BB WRIQ W
LQWH Q\GWG HDWHULRKOLIH WKUDLWHRYA JWH UPRQRIR XRX U U HRCW BE Q O L FHIW RMBWE G
FRQ G LIMQERUH O L PAL@UEHFIDEHPXRVIG G L RO M S DW 8 (B \ R QVE X U UHH[G WU [BVID MBRHDS H QREQWKH
VXFEKURGRB®QG L GIDWEHH/P R Q VW X BWWHD Q W L3 WHHER W KFHO L QL DIREW K B BWMIRUNWR D@ H G
LPSURY HPGR@W P R UFO L Q WVADQQ | HREEW L Q W HOR WIUH O H¥% BB5Q W

RY HHPL V W/IKQIU O KIHHVZ L O ORWR Q V XMUMBS RQVR S ELRORIURGHEFRE WBHG L P U NFH{ WO X VLLQY L W\
R DE U H D N W MVKRIX SR GIXIFQVG LIGHDFMH. § MAH Q V LW K$4Q L WEHAGD VB H G L DRV B OK VLN U\W Q \B I8 GAL [
JXLGDQBHBQHIILFLGIHIPYHOR SPHRIWDOW HQ V LIYRIQ WKR( [ L V VI DO X VAW MR G 8D W WRIW PK/L V
LQYROYRPHMPOWDJIEQB[SHUL HVQFRIGD VL[ PROWAOXVEZKLWEX QWRAVKHQ®IRWKHU
SURDFWRDIDE RUDGWLRGY FLS OHYR BB G H[F O X \SLU/R WA /D W/ G WP \E H U D QBVIMVR Q
UROOH®QUHZ W KYFHR O X F\R B 5 0 IR\WDS R G L VW BUAB F F R U @D Q/FKH

)DVWUDFAH VL JQ EWHRQ W KWHRKIKQ BWLRQLWQ'$ LV VXRHGL WOMH @ HRW & FO/ W XTG4 LLWQ RIW
UH Y IDHQESF F H O HOLBIBW B ®IREK D QM WHY D Q GRW G W D WWRIWPW H QF X RII | H F WH.WHHOY B0 J X OD W R U\
DSSUEXBDH[SHGAKFHYHORSBEOWRBYRBOH Vv VS HULRGULZAKL AKKH$ FD Q QIRAF HRSW S S U DY H

ELRVLPBSDUFDWLR
% L R O RSILR GRIFQ/X | D F \B R EBWHNAW IL\G Y IRD @ H G Q

WKRDQXIDFWQE@H VWULRKMWIROR EHRBORJL F LROBULERP S HWD Q/ERR Y W WIS & , $

SUR G DRWNT X MUBHHG) L WK HHWW D E O L X/ KWWK § UH D WRBEEUH Y D58 W @Y DWK 2BRWUELRORJILFDO
)'$ DQBHUWDLIDNHQFLEBUNXEMMBWULRGLFURCXKWINRHELRVLWIRIDQWHUFKIZQNQREOH
XQDQQRXQVSBFB/\WR@VDQIGHUWWLI]IDNH-HQFLHV$ OLFHQMHUBHQFOIRIWROCRBWIHUBQFGIRILF
IRFRPSOLRQWH 3V DQ®RWKBDZYFFRUGLQJOWUDQWEBONBIWRVH[F O X VILRIMKW L FRHIL UV W
PD QXD F W X UWRDMW WERXSH @G FPHR Q D\0KG! | R U O L F H QRWKKUHH T HU B QR B%EWV LP ZEDBENXLUHV
L QV KIHU RIS U R G X PVPIER D GFIRQWWRDD. Q Was @ W K VW HELHR) FE O L Q IPFHIDARQ\G@BU M B8 U HEQI HAMVEK G
FRPSOLDQFRYRBU R E QH MEU R GIXIMBHES U R Y D R O RSWR BR@W/KUH I H U B QR BLX® W UFPND | H W

P DU H VIX@WV W URMSURGXB@X I DFREKREGRHU SXUDRSRWHRBRH KRAQKURXQD O\WWRBOHV
D® S S URNISIGA F O %G MQKIG RIWZKSHO R GHURIR K H D Q L PVMOX GLQHVF O L QW B RDDU L IOWH U FKDQJHDEL O
PDUNMDGGLWKRQWR/KHD QX IDFVBYRERYY UHTXMKDEU R GXE IRV L ALEDKMH | HUBQRB XFW
IDFLOHWHUDIOOXBUHRY DSSURBMIGEBHLQJ DQWKIURGRRVBHPRQVWKDWMOIRH[SHFWRG

LP SO H P HIQUMBH/GK W US HRVF K D Q JHAW KBIS SUR Y H & U R G WKWD PRO L QUHADOWWKAHH |HU B QR BX@ &
SURGXRWKD G G QML QG L F MQERG. WALIREHAL GF 8 U R G DR/PY Q L \PW B UMIG BWKEH. R O R QIBFK H

F O D DREHOV RE MHR WW)KHWH Y DIHEBS SURY DO  UHITHUHQRIO RDNVEHVZLWFBHGRQKDEHHQ
SUHYLRBWPQQ L \ZWW KRG H D D LA VRWL V N V

8 63D W HIQUEH VW R D QRESCLIRNQHMVA@X VLY LW\ RIGLP L Q iV KIHF®F O DMR[¥ D XXV RM KHH IHUHQF H

'H'S H O GLORRKML P 1G00U D WQBSH F IR MAYHS ELRORRIZHYFHRP S O H PIWYIRHFZD WIKGHD UD B G
DS S URWDIEHY R IR X8U R GKFQG L O&/RWARIM K8H 6 RIWPIRURR P S O W[U X RUIEX RID RIU R B CORXNHD ©

H[WHQXQBWKHXBULERPSHWDQERQE WP VLJIQLIKKDGQRRASOH P HQWKIDWWHFEQOLAR UN H G

5HVWR WFWLRQ FRPPRQBIHUWURINY KD WFK RXEMWK H

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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5HY LMEES S U RRYDIHAS L FHDYQ. E VI8 LVBW® W H V

0H G L BHMY LEGNKED L WERVD B/ BNWW U IUFHN @ OB\W H & O D,V H Y LIF BGH H PE\GV K)H$S W B R WHKIFUH D W H V W
WKH 8QGMWWHE& $FWPHGLEBOLBH ILO®M®  ULWNWFBEW K RMHZ K L FKH D V R @VE/OXW B QF K H
LOQVWUXPSODUDWSWOHP RQWKLERQWULYDGHIY LVBENDDBIIHFWLFBQEERDNVXURGEO\

LP S O R QMW WIUHD J RQRWY KWLLP L R JW O DDAUMG. F OW KIHH Q HUR@WD@RBSIH FRLADMWE RVRVUR ER BB G
LQFOXOER®$ R SHQRMD F F H VIIRIUBXD PR @WK HUWKDWELIH VXVRWDLOH YX S SRROWDSSOLFDWLRQ
WKL QIDW H QFREIGH QV KGIL D J QRIGILY HRWRMVKHUP X VWUR Y lYGKV EL H QMALL GH @R SIL FB AN Q VL Y H
FRQG L \R LLRYQKAX URHL W L J DNULHROQARPLS QAW H Q W LSRUH F O D@LERDLADW B IEMADD) G Q | R U P MW R H
RIGLVHD®B ® R W KIHQULP BAY W H Q/®HIGIWWH GHY LIFGIGWARP SR Q W& WU BIPRIRIW KWK L Q JV

VW U X RADQAKQ F VRIMRKE-R GRIPD @ R W KTHQUL P D O\G H Y LGFHHV LR RQ X | D F VD)XQUELIEIH BL D SSOLFDWLRQV
DQEKLFXRHYRIFFKLHWHWLPRQWHGEHSRVHWD QGXSS O H B QIMES® L F D WDREMWHEW QLILFD QW O\
W K U RAKIHK P LOFFDICE. R\® R BOOV KBFR GRIPD ® R W K H UK L J KAUHIHYK DQH NSUHPDQRWWILFDWLRQV
DQLPDQK L EKRMHSHQBSREWLOHIWDERRU]HG

W KDHF K L H Y HRROHGRAL VWU L P DQ W H Q 8 B GRAVKHLW N3UHPDURWMLFDWLRQ
GHILQBWRRIDEE MILY WLEHRWEBEKGLEBYLFH7RREWDLQ FOHDUD®BB XD FWXVUWUE PR W

D QW K HBUU H J X ODUNRHEGY KNG U X JIW KSHUL P D U\S U H P D Q R WW | LG B WR. @ QWWKDIVWEQ R S ROMHNA F H
LQWH QB U SR WAHKSHU R GIXWB BK L HY KIGRAIHP L FD O\ VX EV W CHIW L B DO B © WH G LG B WLEFKL ALKD
DFWRREDEHL®B WDEROMHKBERGWKHURGX¥W SUHYLROWDWUHNEGHY IRRBSUH DPHQG FAMQMH
UHJXOMWEHGRIE LR O RSIWR B BF W WKDDW @R P P HUGIL\D\W U LEEK RO IRU

8 QO H\WV[H P S VDISSE@LAHVR P RG LIRHGLG B DL F HZ KL MKHS KDERW WD O IRUGKX E P L VR/IDROS

P DO REWP D U N HARHEGO L V6 WM XWOIVE 960 Wivpy DS SOLFTKMILIRY N FOH D UTDQWFKIX B X DIDN H V

EHH®HDUKGRXDR®I NSUHPDQRMWILFDWYRE/ KUNR PRQWKWRWKEDWKBSSOLFIDWLRQ

RU N RUDSSUREAMGOHS SXUVXDRHP D UN H{XE P LD QB GHIGVKIHS EXMWKDWDNHIQLILFDQW O\

$SSURRBOS$ DSSOLFDMMLGI® UP IWKBMYRH ORQDHUEOHDUDQAMEVVXUKE'$S KDUVVXHG

VXEPLWWHKES L@®UGMREWDQEAD UDIRFHU R Y DX L G DRAFFX P PRIW QR [SHALNMWHRHIZ.  NDQG

WRD UNRAWRBRGLIRHGLE BOYPHWGHS HQRsQ Q J! DF L OL QU WHDEHWIL RIIFQ O L PRE@MKIAI H QFR

KR ZW KPIH G L BIMY LARAO DV VEVWHG$ OHGLFDOPHPRQVWYBVWIHIW L B D @HAIFAYX 1D F W XUWU

G H Y LIFHIWO D V VLI IBHR IW K UFHORD \RIQWKED VR IV V K RE KWWGH Y KIDRY KD PLIQ W H @ GBS UH G L FD W H

W KRR Q WEIHRIDREN®/ K HS WRHQ HF HVWBHD VR Q D EON Y DRAY KD PW H F K Q RBIRD UBF® R WA B AV

H Q V XK DUHVQIS! I HF W LY HQ HV V LQWHG@BHGGL || HWHFWK QR BORD UPFWBIQEY W L FV
DW D IHQB\H | | HF \D WYKSU H G LG B WIBRHG R HQR W

&ODVEHYLPHWWRDL\GHY LFRIZKLAKHDVRQDEPH
DLYHZTXHVWRRDVMHIVN G | 1 HFW L WHIQDADK\H
DVVXUBRQFMH HIVQ G | |HF WL FHD@HEW R Y LE\H G SUH%LG:FDWHH nQ

DGKHUWRANHS ¢ U HQ HEP@WIRRBONG LEBI® L FH V
ZKLEKQFOXSIOLEREWRRQIHS e M XDOog\WWHP ORVW N &R RWH T XROIHEIFERE O H D UBDXMFKIH
5HIJXODRWRBRIDFLOHWLVWDOQ®URGREWWLQJS PDUHTXWXYRKDWRH'$S VHHWRHY ICHIGF W
UHSRURMDGYHBEMBLFYB® (OMBDOIXQFMQRQE® NZLWKIUIKRD RN XEPLVEXWOWDERQJIHU
WU XWIQGERQ P LV OMHDEHOMIQE O D\GHY LEUN LWKHIHQEQ &K DWH T X PRHMYIRUP DAMRHRQH Z

H[HPSWR B UH P D WNK WO WRIZRIYWRPEODYY WKH N Il WKHS$ GHWHUPLRBWKEHY LEW
GHYLEHVXEUHP DB HNUDQKHS WKURWEK VXEVW DIQVKILY GBS QMG LG-HDYWFHIK E MGHPYWL F H

PRGLIGH® ILRGRWX E VW D B TWWLDYMEDRSQMA G L FD W H

&oD \d GH BN Y LGl E WH GHYWKHHRPRGLIGH®IZER B OD V LG IOHDY V

)'$eVHQHRIBOWDIDIR W PVUR DQ®&KPDQXIDFWXEGEBUHTXLWRXEPDRWO$

SHUIRUPDWBK GORGW P DAXNNW L OQIEGF H
D.S S O L MMDR\DLURNBHKEHU R G X-FWAL FRIIDQ H 2V \ SMK D W
IXL G H GHQHPRIGF H VEAD/BH WRU R YWIBBIV R QD RO [ Q

DVVXUBIWFKB—IHYLWB'VI-O)I‘(Q\IEHIHFWL\BPHJ(BHFP‘{D‘MJNHV\§|(<)—|$ KDWR®UHYL VEDL UL H
DXWRPDWQBYQRQWERE,VF\RSHU DRWL &
UHYLBIQEOHDUB\QFKHS IRKLODVEHYLBHW Q VK RR

JD U B WHEM RHIO. WK BRVARD Y RULIBT XLULQJ
DFFRPSOMWKUHGNWKH N SUHPDLQJFH\ANLILFDV?;(E%@ Q

HYLRIORZAVRP RGHUDWGHYLFRDVVILQLHG
SURFHGXOWKRRBIO D,VG/H Y LIFBH H P BIRW K H Q

N UHTXLUHBUR ILFDJJMD(FEQ/I\NRW&OMVE\RSHUD RIKH & SFWOOW WR
RMDACNRHVL )

FODWORWRRGHUDVBEHH YVIQRRBAWU HY LRRDVOUVLILHG
XV HHHYQ OBWSHFHIHP SWISEBQ LHV 0

LQWRDVRU, DSURFNQR DOW KEBHHQRYSRIRFHVV
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$IFRP SPQ\D S S®LUHFWRM IRBEODVVLIREWW LIRIQY LHWZKH $DSSOLEFREEQMKHS Z L CLAMK H
GHY LDAB HY RYR LP D \V X E PR@&HQ R YSRH W L IMLVRIQL Q30 $ DS S O L F,DWVH)IRSQD F F H W/ WS S O L A B WLICR @ J

b GD\WRI UHFHLYLQRW XEVW D QHTIXR @ D O VKB H QFL BB J DAL Q G HBX\EK W DUGHAY ILFHY K H
GHWHUPLQDWLRQ DSSOLF®BW WDQWKKHE KDV bGD\WRHY LMEH
ORGLILFDWPRQW FOHDUWNGFB\UHTXWKH PSSO LRIDMKRIN QK UDKDYARHW KIHS S O L FRI W HRQ
VXEPLVRIDR\QYDGLWLR EX@RGLILFPWHRQQ Y DNHWZ RO WKUHB UDQBDWDNHIQLILFDQWON
FHUWRIQE L WREGD QG L GRMEHUHY DHZGH U ORQIMUKYHS KDVX H V WILEIGDO NLHAYDI H URMM R U
6SHFLD® $QHZ NLVUHTXZKH@KHRGLILFDWERY-FLOHORZWWHL@GDWILOL®DDOVRIWHH
ZRXOEJQLILBDEWEWD | HRUH | |HF WL RHVQ KN v D QELORQ GBSWH D S SILRWIHRWIKRQQ X IDFW X UL QJ
GHYLFBSHFLD® DOORZPWD QXIDFWXHAD DU HP F L WIRQWVFRHP S O LOAQRKIH G L FIDYOL RN D O L W
FRQIRUPW B HN IR0 WDIRDKE M RY LGH@D WD 6\VWHEHRJIXODRWAREH LW R HE L FIR X B BV HQIGH

RIWKEHQHE® WHILO® W H URQMRWW D G LRWL R XS L WIRRDPRWHR QW ¥EH U IR U RID-GILWLRQDO
6SHFLDIOLQHFHVVDU\ FOLQULEFDREY FBWH3H $D S SO L D5\S UR® ES

GHODZAKGWHWU LIDUIAR QG XPWWEGEHDWBTXLUHG
$ PRGLILFDWRRRQ N FOHDBWHRG X\FRAYWR X O G Q w

DUMXEPLWWHIBPHQGPWAWKSBO0$ (YHELWK
F R Q V WOPVD XIHRAHD QLIGHWL @ W H R GRHESQR K D QUKD W
ZRXO/GJIOQLILEDE WD | HRH | 1HF W L Rig Ky D C 6L WERIIRBE PDQRMESURKHSDSSOLFDWLRQ
GHY PPHL @ R PHLUF X PV \M Y EFEHWHSHU R GW RW + W K)HS € \H Y D O X IRMELRRVIKID $ D S S O L ADUMBLIRQ
ZRX QG TXWKMXEPLVRIRA®$ DSSOLFDIWKRQ P Q@SS U RMHDWIWHUK R (FIREQB UFDD @ H WY
FKDQUBILFRF S @MIR YW H QW K RHIVKIU R G X F R S S U R YOD-ENMKRIWX DRRAIWDQ RRERIBRQGLWLRQV
KDUQHZQWHASKBE®DQXIDFWXEHLHTXLMWR G WKPXWVEH HIV@ U GWMRH F X URIDDS U R MDHS e V

QD WRMWHFHKDQJIH YV 30$ DS SO L DWW \REEA RIS S U R YIDHEVDTKHB.D $

DSSOL PR ERE FO WG W K HRUE QL @LFGRQ

L5, e 011 0 WM K 0L Gy s e oL B RGN ST £ o
NH Y HHDWD/Q @& KSHURFHDE HH [ S H Q \DLYY G

LQWKH UL @VWDEXRM K $ PDI\UHYLBI@\ 0 \wpugRYHWHOIWK S DSSURDBUS

IEDDSXXIZDDF'?N(XHWHL;ILS/\?:RQ%TSHSN;I\_/MDQJfZH N H DSSOLPDRHRRDDSSURYXBHYZEMDKRQGLFDWLRQ
V\(lel%éWDUUWLHBU(HLPL\WH[B@LJLQBK)MM

FOHDUFIDLQFI—B(Q$DSSOLFDEVBUHR@BBGLILFDWL) DQPSRERVW DS EBRGDGWKEIVEHO L HY HV

WI'-$UHYLFF)OV—(D\SJlHHR;G)QRWKLF\MKIHDQXIDFWXLéIEL&HVWEQ\V | FDIDNE! | H E W L RIGKEMY L F H
FRQF OW®E& BDF O H D UROMFHU H;WQ@HFHW\KEHU\LQFOX®WQIR°LW"°K'EW'E“L@QUMVWULRWDRQMOLQJ

PDOQXIDFWXUHHUHTXL WHEHDWDUNHWIUQJ SURP RWIDRI) G L VW U L & NWRRURMD G0 $

GLVWULFEIWWEHLRR?G)RRWHHFWGFB?GLISHBGXF\%SSOLFDV{DLHFZ@O$ DSSOLFRUBIORDSSOLFDWLRQ

XQ WR/BW [ OQND XU RDQ QXIDF UH&XSSOFFFD%H}!NHTXLLBBRRGLILH/DW/HGH—Q/U_MW

Eg\gXLER;IAW' ;IDQ\;IDMBTWUXQEV?/?/V%%% HQ Dg)‘fp\l/_\;/' Q\D EHRUWQWWRFDQXIDFWXWRBHBWG DSSOLFDWLRQ
XSSOHRHOYWE TXYXHPLVRLRIQHD PW\ SRII

UHTXLUHRHIQWEKRINSURFHVV LQIRUPMWRE@LWOH OSSOLFB ¥ HBGK DWK H

3UHPDYNHIEBOLFDWLRQ VXSSOHP\B QRMLWRIGI R UP MW HRBMBEX S S BQW
7KB0O$DSSOLBIMWRERRNS S URWRDQ NHPW G L FD Zzgi”im NVﬁn?JéiﬁLiﬁfﬁi%ﬁﬁﬁmo
GHY AR UFRP SCFHRIVW Q@ LPH FR Q WKBURH i

FOL@IF®W/ KHR QY HRID@JIG Y L 3R QHOW L PRIU
N FOHDUBQRRAHGXBES DSSOL FRXMEBQ UHYIRHBO0$DS SO L KX\ &R EGPFHYDIGH S H QREQ Q J

VXSSRtEWﬂWHQGDV%QFoxw,HQ&quHBOPwa&\%IFKDQENMDQFDHQJWGGLWMRQH
UHJDUGHle-NLDJ@GHYH0R$RJHHQ¥WVWLXFGJ_@+¥DVWW$ PLJMWTX&@GLW@@E@WD

FOLQWRR®DY X IDFWXUERQ W U CRW P QIR Q
ODEHDQQRIUP DWKIBRMP R Q VW EBIVIHIMVQ G oy HyWLIDWERES® LR O

HITHFWL RIOKSIHVY LREWDQ WH QBB OVBE0 S FOLQVBIDWOS L ALHITOX\W R B3N $D S S O L MIVBRR Q

D s O 0IF 1 DS 20U N T RO QU Dm0
R Q L&XSSRIDW NVXEPLV¥RBQXIDFWKXDMWIKHV
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WRR Q GDFFON. Q/LVF VBV L@ VR OWKG®I Y L WE E MMHREW 165 D \IVI WIHAD &/H HIH F H EXW B HS - X Q O W\KHS$
WKHS$eV,'( UHIXODWHRQUHJXO BWYRQQJXLRWHW UZLI\RMWKWS R Q¥ BURR tFDOH GG IR P
EHWZNHIQLIDRBEWYV L J QU LIEMQWIHX ®UCHE W KGID R HF HWKWAKH( L\D'S S URD 8 SU RAHABK

W KHJRFH G R B B W D IDBISURWEHI WRHN XGE\ THU FR QG LRIUBRIQWD S S U'R YIHES U RSHUP DWYHFLILH G
DFFRUGS YLOQ L IUE BB}HW ISFHH V HD@W W H QRUL D Q X PER IV X EM WRMYVQ URDWE B F LWMH@&H QWH U V
VHULB KWWRV KKH D OWDKH RAWZ H O | RUBIV X EMH F WK H O L QI BB RUEAH R Q G X E®FER U GDQJE #
6LJQLILFIDQWY L PRNG H Y L HMDW N X EVW D QW DS S O RRYIDVEWW XIGVG HH P MIG HL CGH I THEWH UW DL Q
LP SR U IW® QDV Q RAKLOLIQLIW L J IRWV. QK DAALVGHD V IFR Q G L W URIQW L WS S O L B BIE B 6@ DIMYLFROXNEX\G J
RUGUHY HQREMUIUW R QMK DB WK GRUGINY LFH\QRWLPLWRGKHS$&V, ( UHJXODIVQ®SBV 7K H
WKBWVBIVLIQLIUEDHT XEBMKS DQBQ5% LQYHVWRXVRERUWXBMHAWUPRGYHQWRURXVO\
DSSURBYDEEQ LW IRIDF DR QLE DBQ VL J Q UILVD QRO ORKZH Y HV W L S D WQREQIXES) R W R R R OWKRHD
GHYLBHGHYLWHBWRIRVIWVLIQLIUEBMIMKH GLVSRVRM QR® VW L EHYILRERER P S DL WIXO O
KXPD/XEMEBRWQVLJQULBNYQMHEGAT X LE0K YV UH S R UD/QIGHF RIKHG SUB T X L U HP HOQL/OW BDIDO
DSSURBVDRRQLW RIDWQ RQLEDGS DSSURY DOEH XV SH@GHG P L €@ DWKHIES WK BYR W KA RQVRU
W KVHV X.GBH H PWBH. @ | | HIFFVA U W B QG L VUFRHQW DWW QW L PRIY D U LRIV RQ O XOBLHQV H U P YQIODWL R Q
$Q'(DSSOLPXWIMRSSREWESUR AN WK W KBIL VIN RV KHW XSD UW L FR 3 V@ WIEEH Q H RIW V
DD QLMIM@DERUWWRWHY NMKRZ MKDWMY DIH SDUWLFLODWUBE SURIDQ' (G R HMWRENL QMK H

W R HWW@IH Y ILRHX PDQ @& K MW H VS UG WRW R Q' $ W B FFHBRIFH VOROMKMAUR WG| | L FW B Q RAKH H

VFLHQWYRX®P®QDSS O L RIFRORQ OEEHE Y H & U R G XVWHMQIE! | L F B ¥ HO/ KHUR BOUWAQ W H QG H G
VXFFHYNMWHULD

SRVW $SSHRYOBWILRQ BURF®ORMYG L FDYQ EIQVIBH) LVB WG W HV

$IWBHLRORSURG® EM Y ILRBO D RO KD UNHWi SRVW DSSHRWDORFWRQQVWQEQWXGLQJ
QXPHURKVYXODMMWRNXLUHPSI®OWFOXBXQ@RW  UHTXLUHPRROVGEKREWW P D XN HMWLOWD O QURHY

OLPLWRIG HV W D E R Q WK\QDX HIZD\W BV U D FSUL RG XWAKWR X J K
i VXEPLWILAS G D WHAVQM D E O LV K PIHVOMD R'W L R QN KFHK DR.IG L V W U IVWEAK KSHD RVAIDHHQIAIOG
GHY DRN VE L QAKY Hb i FRP SO LDLQWKKWH J X O DUMLTRQW K@H S R URN L Q J

i FRPSOLDIQWKKFD QX I D F WU X@DMNWA® Q VD G Y HUWHIQ WRH U VB BILY® PHD | X Q FARLKRHY V
VWDQGRFOWGOQURELRORIURDBOFMBKH 7K DL OWBRP SOV SOLBBERBIDWRXILUHPHQW YV
465ZKLIEK TXGEHHPDR X I D FWHRE ORI L Q I HRYH viX® @/ R U F HFMERQIHS ZK L PO L QF O X G H
GHVIWRYWRQWARFX P HQW B WRRE&QW H QD QFftk WKR O ORZLQBEWLRQV

L Q F O P®LLQW HRIPRFFHOMQ GO [D'WMBVWLJD'IW*6WLWH)WWBUQDQ'|JNWU'QJ'V\QMXQFR\NFLLR\Q_\O
ILOH\Q ®WKHAXDODWY XU FRRW BROVWEH  SHopDOWLHYV

PDQXIDFWHRERYYV i UH F O30HOWH QRAWLHRLQ XRUBHWR G X F W V

i XQDQQRXNGRXMRURYU FDDOMS H FEN WRRIY i RSHUDUWHIVQUULFWLRQV
ZKLPROLQFOXGEES ODHUBEWLHYV i GHOD@MLK W U R GRFWRGRIDWYWHD UNH W

i DGYHUWRQWLURIPRWHRRO DIKLRFBYR K MEKW | R R®DU WX DOH RBILRRES X FWLR Q
SURPRWIERQGXRWYFOHPWABSSURERIG | GHOMWHIXRDAOKHS RRW KBHI X O DWVRRI D) W
O D EXX\OB\QIGP S R/\W KUHHWV W U REIVG RIQWW QGL Q J N FOHDUR@RI$ DS SO LFDS\ERRIR DDH/Z
ODEHOLQJ SURGXFWYV

I ZLWKGUREZDOWFOHDUPWBESHDSSOLFDWLRQ
DSSURRDOV
T FULPBQBRXWLRQ

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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5HYLMQES SURYBIRPEL Q BWRE RN LVEWEG W H YV

&H U WSIURG RPEW RPSURWVR® SRQWRDAXOG LQGLYLGSBDPMRNG VWL BEWWE R © DO
QRUPEMHOHIXORQWEGU | IHUMHGWIUHIXODWR UBLRORSURB®@K H UEHR VDK BIH T X LWIRI BK L M/NKHH
DX W K R UDIQABU H V X HEQ W DI H &HHE@ W DI WAK)H S LQWHRGHEG L F B W LIRIG W

7KHVSHU R G XIFWNWQ R ZOVF R P E L Q DW RREQX F g\ G KM & $F W K)HS L\FKD U ZH@OKVVLIQLQJ

6SHFLIXRDGHBEI X O DLWV ERBHS DFRPELQDW LERQ) W@k L P B M U L V GRUPOVHBRED WRHWH Y [RHY

S U R GRXO&H FRPEL QSW RRBQIKW&H W H U P LIQVE VY R@W K H

i DSUREMRPSURWAZR P R UWH J X OPR\PHS® Q HQ WY | | PRORIGRIID F W IRRVQKAR PE L O BWR B ® K WY/ |
WKDWSK\VLFBIOHRL FRBWMKHUZRRELRHG W KgULPPRGRIDFWIRRRGHYLFHRRPELQDWLRQ

~ PLIH®RQSURGXFBVE QHQW L WA SUR GXBW W U L BAXRYKEELOSIU R G WHJHS & HQWHU

I WZRERWHSDBDWE SPWN DU R EHWE\HIR JO Hy 1y s R QRISEUHP D UNN WHE KGU XSIU R GXR WO G
SDFNRIBW XQIDRERPSUIMBGXIQGHYLFHKpYgLPRINULYV GR BAWERPDEL Q BWR B ®RKWK H

) SURGXFWYV RWKHUOHY B @GW Q WZARMXVB B Q VRK@NKMUHH Y LTHZH

i DG UXRIGH Y IS NDUHED UDWBBF RUB ROV ) g K DYOMRW D E O QM KHREE R P E L Q BWR B ®FRV V
LQYHVWLSDBRGERRBEYHEHIOLQW H OREVG b G G UIHAMAK/KW U R X DRSR.ELIQ B WR B RVEVY R Y L G H
RQQ@LWKD S S URMHGEEL Y LEXHRLOUKBE HY L FHp R Y+ U W DVLRY KIWH J X O W K LBWZR F H W DRV | L F H
ZKHUBRWKU B HT X LW FDG K L WWKHQ W H XVHIG v/ 14 |y YoV | R F [5® L GRAF R P E L Q [SW RIG® ¥ WX R U
LQGLFDRUHRIGPW @ KHUMHSRQSSURRIMKH  pjHQBHYLHDHUEQ G X V,WIUND O WURH V'S R QNRLLE O H

SURSRYHRGMWHWEDEHRLRKBISSURSURGXFW 1y H o RSILQIIFGH J X O DMRCROQMKIMH J X ORW LR Q

ZRXQENMEHKDQHHB/BHIMRKWQAIHWHQGCHGRpE | QBWRB @FQWER DV VLI QR IMENS & HQWH U
XVH RVDIRUNWUHQIRKIRID GPLQLVVRWD Wiy Bueu L PRIMULY GREWY.RER PELQBWRERFW YV

VLJQLIEKDQIBR VR ZKHWHWHX U LV G XKW DRIDEL V S X W H
i DQLQYHVW LGDVRLRQDISHH N DV HSD U /K B &Y\

DFFRUWRWBY R S ROMHEHAORPYRIQDLWIKQ RWKHU

2WKHHUD O WKORZDWEHIXODWLRQV

+HDOWRERYHGSKUAL FR QWX L UG SSID BMKW K H X QG HIKG H DM W DKHD O W ISHIRUH VX R V
8QLWHWGD WEBOVHZREHGO D\SULP DR\QAVKH OHGLFDQ®HGLFDLG
UHFRP P HQDOQ®ULHRF UR B B3 IRRGHKIFQVG L GROUW HV | H G HEUIDIMQISU L P LROFEHD DVANQ F O XZLWOKIR X W
ZKLRKIREWPDQNHWE RURKOX UUBQB(W X UH OLP LW DWKIHRGHEIDYDO ¥ B D I$FEWI K L ER SRV H
DUUDQJHPIHVERN B OWEBRUHV VISRIQRE VS DPU L P LIDPEL YSKWQ D OMAHVXWKQYRRIKL O
LQYH VW LERGWRXDWOQVRP Q@YK LU G SDWRWY ZKLVWOHE ORAMDPFWLRONVLQPELY LRX DOV
PDWH[SRX¥W RU R DIBS8 0 L RDIERDRBE X PARBWKHU  HQW LW WHPVR RIW KW KL QIQR Z L Q UGV H RWL Q J
K H D O WB B R\QHF O XTLVOKIA XML WV W BES@WL FDXVWEBBUHVHQYWHKB GHIRYMHUQPEPWXGLQJ
.LFNEBWN WXQBHKIH G HEIDYDO® € B D I$FW KDW |IHGHKBDTWKHJRIU VRYKVWKHHGLFD QG
PD\FRQVWWIDEXQV L QRIWVQ D QFUDOQJHPABGWY OHGLFBUBJUBPWLURWBD\PHOWWDWH ORH
UHODW LW QY RXSKZKYVHPDUNHYGL VW ULEXW H | UD X G XROFHDNED D OW\M D W FAPBHYQR\G G FU HD V H
SURGKFQ/G L GOMKHZKREWPDRQNHMWASQURPDO RUFRQFBOREOLIJDWEB®RQHWRVKHGHUDO
D G G L WHARDQE H/ X E MMEFRA V L SIDDRHVQWD QVSDUH QRYHUQPHQW
O D D\QSD W ISHUQ WIDGBH F X U HWX O BWWKRHDG HU D © W KFH. PIRG H VB BIQ\D ® W DNEK WEHR SRSHQDOW L HV
JRYHU QP EGBR\W KHV DIVH®R U HUXQ LV GLLEMILARQ YV DJIDLRY®H U VRE Q WZKRD P R QRIW KW K L Q WV
ZHFRQGRKWEXVLQHWHD SSOLFDE B & IVMDDAHG GHWHUMRIHEUHVHRWBGWBHS UHVHRWHG
IRUHK3H® OW®B EWKPBAD | | HRWD E L GMLR\S\HUD W H F O DW BRI H G HKIIDIDS WK J WDKPDYWE-H U \NRIR RV
LQF OXIGRIOORZLQJ VKRXNQ®RARD QW RR H U WIKBINWG RIW R Y ID&/H G
i WKIHGHSQWL .LFONEDWEKWFBKURKLEPR®J FODLRHWD ORBUDXGXOHQW
RW KMKIL G HW VRIRRQRZ LR Q@@L O OVROQF LWL GJ3$$ZK L FKI HD VGG L WIHRGQHB® IOP [VQADBDWV X W H V
RITHUUGFHLRWBQUWRYLGHOXQHUGMULHRRW O\ W KOWRKNBDRWLDQDL O OHXIOOX RIDQVWHP SWLQJ
L QG L UHEBWRKL © L QVRQ G RAUHH Z DRIGQ HW XU Q W RI[HF XBWHF K H VS H | U XK H D O W K ARQ BIHL W
IR W LWWHWH | HRUWBOQ G L YILRARKWKSX UFKDVH SURJWRIBE W BIPQI D @ VD OR/BU D X G YSQH@MW Q V H V
O H DR/MGRIWH FR P P H QB ID W1ARRI® F L O W\RW UHSUHVHQRWVRPRIERKIWKRAR QHRIWGURSHUW)
VHU YIREKLBHO\PHRDE PDGHZKRABH GDUW RZQHGR X Q GW KAHK V WRIBR Q VRUIRKHD OW K FD U H

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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EHQMILRIJUDPIDUBRKNWWHKID \RSXERUF  SULY DR HF X URIWH D OLMPKR U P DMMPER QW DL Q
SULYD@RZLDQDAO OHPEE ] RIVQVH O O RB J FLUFXPVWD@RHXK L FG&L | | HILR P D FRW K HQ

K H D ® VUEHH Q H5I U R/J UZLRD O REVEWU OFW L BUQ D OV L J Q L IZ 5 B! WHIGHRIW H H P §W H3H SV K X V
LQYHVWRIDMHR@W KH | H QIVRIE QR Z L Q NAB\ FRPSOLFRWSQHI QRAHW V

ZLOOINOWLRARQFHBGIRYH XISR\D QWU RRN ) x y W KiHKE$E $ D P R GRIW KWW K L DPH Q GHIGHQ W H Q W
VWDWHP®Q QY HZWWRKIEH O L RHUSD\PHQWy 1 p 0 WIKIFDUBHD VB % W H \RRIDQ WQRY R Q QHHIBIE R
IR UKHD OW IEFIUHHL W M RV H U Y LIFHH®/D WRQ J b YOHE W X D @ Z O IR GAIKIHWAM D WRAWSHVF L QLFW @ W
KHDOWKIFW Wit UV YLROWWHPQDGGLWULR&S SURY L W/HGMK H

i+ 3$$DVDPHQGENG,7(&+DQGKHLKWVSHFW LR Hy QP BIQ WY WKW DLGPF O XGUHRIVH U Y LFH V
LPSOHPHQWLXQID WK RRKP SRREOLIDRQRQYH v x 0WRENIL R O RWLKRKDG HE@WOL . L FOWED WX W H

EFRYHHQWLWQRQ XECHROWEERVHEHDOW i g o v w LDV X @/RHYU D X G XFOHIXALRAS X U S RR/IMWK H
SOD@WQ &HDOW KPHDH L Q J B RZVHINW K HL U| |y G HRADY@ OX/ @D SFW

UHV S H FAELXWH. CHAMR F L DWK BB H D WHF HL Y H
PDLQWDAQDQN®GWYLGEKIBDQW Wi D B i | RYWRQ VKR WK WOEKH L HMAD Q J HAHNIW V

LQIRU P DRVBUR@ H K BOFR Y HH 8 WZMWK v s H K 03 VELIPE P SDIVDIS SO L REBOME B MG

WD 1HIXDWESIQY UFIF X IR D Qv P L[] X O UDIRRRONEY W BQUUME RV Y VECDW
LOGLY LLGHDD/OKHDEWRUPDWLRQ QPB® Q

T WIKHK\VLBIDDRHG@WQYV KIFQRHJ) H DXAMHSBHUF W L R E‘IJD)I(:SH_IT\@\RWRPSYDFIQSC\QH\;XUULRQWWX\U\QAXDRWHXWHV
RIWK3D W LHQRW HB Q@EIRRU G B B GHF B V WZQ ! b

2 X/QIG
DPHQCEHWK-IH-lD(KVDKJD-IQC—GXFDWHRQQFLOLDW DOWERBEZYRXESHUD WD URR RHQ

$FVR) RUFR OO H FWK ESOL P S R VBIGQ X D O - R O DRYIWKHUBZRAD QRWKHRIY HUQPHQWDO

UH S R WMITXL U HIRHEGIW WPIDIGOX | D F VR IGUHIW UHJXO DMKBRIQD/S SWRVZHR R XGLUHFRMRIWRH UV

GHYLEI:|I52/OFD\IQ_IG§H/GL‘FK)SSGJ:LEE-II-‘VUV$IlQHQW\'f'PSOR\SE'HH-“M:‘)FL 2 WRIBR DOW BBV

DQ@WUDQ?\/IYIEDI(])\ZHRYWGE-IIGVLF[IZQ‘QHDFKLQEJHVXEMWRW_JQLIFENQWLPLW@GPLQLVWUDWLY

HQDOMIIFFHOW GILWERKWLWBWE R QH\D HV
KRV'S LOWD-ODAR Z Q H U RIGS Y H V W B WG H O & V>
E\SK\VL FLOQKHE B H G LIDMEOAP £ HDYG LPSULVR GRNWQRUJHHAAQWWURBDUWLFLEDWLRQ

i DQDORJIWDWKR UHO DK KW W m@M L NLFENERFRYQKHRWWISRHIRUE DAVFRVOH G L F IDUXG

VULHRSROUOM HOPQHG) RRMH
DQICDOH/CHDDPD\E\KLPK)\DSS\MRDCRI—IWDUNHWL(;JHGLFDGGL QLU ® UMUJIKW

DUUDQJHPRGWD LIRYY ROKH DO W K AWHHUIRN VHEru;:];zBKHEMWWRUSRJUBQWRHJJ.;R[LM;I\:DPTVL;)QWFH
VHUYLBHNVPEXWEYHERQ JRYHUQWHQN\GDSDUWD\ ? WERQ K

WKHUBZVQG®KAXUWDLRBUHOW UXFRNRMUQJ
SD\RUQF O XS@WILQLBQNV X WVAMIDAQ IR U HOQ D@AM D W
UHTXISKIBD UP DFHKRWPLSFID@ULRRPS 2L WK KH RSHUDWRRIRODVUHSXWDWRREKQFRRXOG

SKDUPDFFL)Q/(BD(P\D/WJ@é(\QHARIP@\OLD)Q_RBIHOLQVF}'\;QLILRDQ XVLQHMVNQGDQDLRQRWXFK

DQ®WKWHHOHKFRBS\O LIXQBHDRUFRIP X O EDW K b \?I'_:\\]NLLRIKLD\\EHFRVBEDLHJT/E FRVIQR\)[))<J\FH1?\]I§I:|I-DFL)J(II:|UH
IHGHUPYHUQRKHWM/GRBERPSOLPOYFHIDFV Q [FPmAFQ QR N v

SUHVFLE&‘EWG]/DID\QGHJXODN\[WH(QWKHUZL\YI-)|(FFH\M@HU—IQGHQHQQWFMFWLVRDWMEH

UHV VBDL P WQ/\RBIVE H D GWMRH D O WKEFRWIHG H (i) R X BIWL AVIVXIEX VL QRDAEHL P SDL UIWGCH

VW DIRIR U HOD@wK DWT Xemex 10 Fwearkaru s oL D E OH
LQIRUPDWQBWRDEP H Q RW KMWD Q R MDUO/X H @ @ @

WSK\VLFDQQWKI‘HHDOWSKBBMHEU-!PDVJNHWLSPZ\NK}P\D\EWXEM\MRWLPLFQ_MLDGPLQLVWUDWLY

VDQFWILRGDXE[RIXVIURPIRYHUQPNHQWHG
H[SHQG LW ® &MADDGHBER U H IQIIZAR Y H U QULKQH)
[SHQ Q w2 K HD O WKFRIUD PV

&RYHWIMEMHLPEXUVHPHQW

2XUDELOWWERPPHUFLDQLIHRG X G L G D WSHDW R U X FIKG U L YKOHADHD @\KX D BIKBM D @ IVIKQ WH Q D Q F H
VXFFHV\ZIX®B®SHQG DURQW KH[WHWRKLFK RUJDQL]BWER®M P GLEDRG X\FKAENL S DAR U
FRYHUDQMP GHTXDWIHPEXUVHPREWURGXFW QIBYWDBELFE X U\CHPHIRM P ERIVH QMK HUD S\
FDQG L @ DB\ YD L ODERRY H U QPBI\@W R JUDW V S U R G XPWEAH HIB S U RRHHBUKSD Y MDEA W K)HS$

W KIH G HD Q ®W DOWMN HQ WO X0GIGLFDQ&H G LFD L Gs O W K RAKKEHH QWRIDH G L FD Q BH G L FBH GY LREW V

S UL YIORCHD @K X LPHDUQVD JAHDAEHD DIDYB W KM KIL U G &0 6 V X E V H T XIHSBW GLYWAGI /KW KRRIBR Y H LLDQ G
SDUSD\RWRY HU Q FCHQWK R DIQMBIMVWHKIN KL UG SD UWL P E X U VIRRRHEONAK FEKU R G XWKHH W KRG RO R J\
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E HH\QX E MW RWD O OFA\@HP EHRI.RQJUKBUFEV  VXE VW LRADIHR HBIQR G XFREMWD Q SBIBY F UG B WLR Q
GHFL\DMR@RYHUDQBEHLPEXUVIRBRQEBEW R G XFW K H UKH ¥ H HIQH L J K WHRQYHHGJ Q P Y RWWOMEG H Q W O\
G R HYR WH D @ K DWQ. P L ®DRIG XZAVEBH O L J LEEW H R Y HWKRAHD Q Q@K L FXD Q X | D F WXS\H URWR W K H L U

D Q D O REIARWHDOJGH L P E X U VIHAHGWHX QLIRUPP D U N H B/BRSG X E WIVFIKD Y H H V X CL\@QWIGY H U D O
SROLRWRYHUDQEHLPEXUVIHPRIQWKLUG SDERQJUHVVQRRIDQSR S RV/GERQ D FMMIGEHDQ G
SD\RIUW K8HD L VB M/® WHN.Q 06D S S U FFRN W DIUG VW DOMH LV GHIW L R@DE R RW KW KL @M PR U H
UHLPEXUVRBRRWXSURGXF@G L GIMXBFOHDWUDQVSDWASQR\GSFM F LUHY LWKHHODWLRQVKLS
ZKDDMIHEDQV XFIXG HF L Z L@ YRHR X DEL GURV\ EHW Z ISHWQFR Q8D Q X | D F &/ IXW HHIRW U DIPIG X F H
REWDQ®DLQWRLY® UDQB G H T XDKLHP E X UV H P WEHR \RWS U R G XFRMBBIHG L F DQBH I RUPYHUQPHQW
| URRW KSHUL YEDNVRIU V SURJUDHL P E X U VRHPWM IQR\G RIGRRBIUL RI @ XFWWK H

PD QX I D F WOURYUMKHZL WKUHG HWHG RV BR)GQ WY RBDU  FR QW DALV BILFRIQ VWHDY XW KB W
IURP LWL AHYG URKD O O HQKEQUFHWD UIRG FRXBKE QD FBXIEMAIH  E X G JSIWRFRURWKHU
SUR G XFRW\H UDQ BH L P E X U VAHIP@ REWD Y D L O D E/GF WV X0 LV AW DRIRILY D P SOMD VXWEBWUP LW
IRDQSURGWRWMFRPPHUFDR@L]HQVKHYWH 0H G L FOOIHS O DRVH J R WALHSHW HFIHH U VB DRG X F WV
DY D L OW E®HHYRIOH L P E X U VRIPB @HD G H T XD WKQ G BH G LF B D B#/W @ O ORZP MW D W RH JRW L D W H
ZKLPODG Y HUDMHORYGH P DIR@ W KHJ LEID Q\ S URGXEMRREHUG L FDQWRO L P LKROVKID U RQ)J
SURGRB®WG L GROIKH AHREWPDUNHWEQURYDHHQHURR Z LQ BRAMH HRMWOMHQSURSRVHG
2EWDLDD®D L QW DILE@HDADMLEP EX UVAHPEBW PHDVXUHWGI TXDMWKRUMWEWRR®GLWLRQDO
GLIILFKOWG SDURBAYHOV®F U H DRAIA O MxH QY HJ LV /DRI RRRIH | H F VELR/GI) U B @BV KHU XP S
SULFMOGH[DPLQIWKIPHG L FQHFHV DI RVW DGPLQLYVWRNBHY ERE L AR KDBE ©RQ W WEXIH N
HITHFW L RIPQHGVS D R G OFOABW U Y ILRIHY/G L WRR QR HZOHJILV (IMBELEBPLQLV W H D WX WHVR QWU R O
W K M HVQ @ | ILFDA\PD\EHUHTX LW R & QG X F\W$ KD UP D F HXRMEWW KM WDOHY BEJLVODWNUHYV
H[SH QBIKYOHU P D F R H VR\QEIIRFX V WR WH UDJE LQFUHDSDEYORILV ®MEREQHP HQWIX@DWLRQV
UHLP E X U VRHUMK®W YRHOH L P E X U VAHPRHSDWVHRG G HV L J VIR Q WSKRDQU P D F HXQVE ER QR $ URRDEX F W

R W KWKIH U D, SALAHWH UDQIBIG H T XUDHALIR E X U VEHPHH QW L FL QB O XSALLRES D W LHQLW E X U VARRMQWMU D LQ WV
QRIVY DL CROUEE HP E X U VIHD M Q WORDE®I LP LW HE LV FRUBWWU REFHIRQY RGXFMIDVQED UNHWL Q J
OHYEBRD\QREWD EH X FFHV ¥ REPGIU F DRO L]ARBWVFOBRYBUBD QVSPHBIQINREQ RPFD VHV

S UR GROFQ\G L GO H P10 UN HWSSQUURREW DL QHG CHVLIW@RQFRXUBSRUWMDWRREHRX Q WG V

EX N UF K D:MLBPS HWW D WG L WM\R [DEDEEH G H U D O
) XUW RHER L WSAMD WRIWH U Q B MBIMAR L V ODQUX U MDO\MJ(FFIIRBJFP%[JV)@LPD\HDGRSMQHIGNWMQRI
RW KHRIY H U Q PK-DQ'WAK' R 2WL J Q L | L B IVQHW B V

KLFRR X GG P YW B P R X QWVK/D WG H UDIDAS/ W D W H
LP SO H P HFRWIR@MW D LRUPRIIQND 8 1 RLIKIH R ZRV K Q

RYHUQPH@®YRKHDOWEBRGMFWGHUYLFHV
JRYHUQPHQ(WE@W@I—RVWQ’FOXQLIQERQWUR(% Q

Y L AR X 0 B V X QW G X IBHH® D GRGR X 8 U R G XRRW V
UHVWULHFQU.I—RLQP\EXUV[B{(B’GIQWXLUHPHﬂLQWDVGGLV\SLLRWVVXUH

+ H D O WXHF IDRWHP

$PRQSROPPWHNYSD\RUGVKHQ LWAIWED WEAG 7K &$HV W D E O DMKPHGIRM G H G X A R @R W L W\
HOV HZKHKUHHVH. J Q L ILG VOIMWSHWR\P RV IDQ 1BV WK IPW Q X | D F VRXU PSR LAMVY W\DS IOF L BLWHIEQ G H G
KHDOW K/EDWHPIMVW KNWDWRDB®YFRQWDLQISUH VF U IGSWXLIRME L R O RIHQ I/F G U H D\GHZ
KHDOWKEDMAB URTXKQ MG HRSDQBEGHQYY PHWKRGRZRLFEK EDRZHE\P D Q X | D F W RIGHHWY
W K$Q L WEHABD WWKEIK D U P D F HDQIGDARMIDEH HE) W KO-H G L F'IULXGE H E D3WHR J UIDUPFD O F X OFDGWHG) V
SD U W LIRFOBIW K HW HR UDVQ\& DE HHWL JQLILFD QWK@W H Q KD @ B GX VIHGY W LS B G @WIHBM HFWH G
DIIHFEAPG MABHILVOQ W YPWDYBEY WKHQ LQFUHDWKHGQLPXPGLFDHEDWHNG\ PRVW
3UHVLGHOWLREQWNLIQHGWD IVKH&S$ D PDQXIDFWOQUGRKGH G LFDULGS HEDWMHR JUD P
VZHHSQRIEQWH@E®WE D G ABHVR/H D QKX UD QRAHWH QEKIS G L FIVIXG H E DIWHR J WDRW LOLRDW LR Q
UH G RAR Q V WWKIMLRZRWKH D O WAKSFHDQBHLARKID Q F HS U H V F U IRSIMDLGRLQNIHGX CRIDIDHHEL FR. G D DA H
UHPHGRHVL QWINGE B EXVIHG®H2WUDQVSDUHRWADQL]DMAGQR Y L GOIBH Q WLRB HR J U MPKD W
UHTXLUHPRIQMKW HD O W KOFDA H D OMDK/ X UD Q E 1B F U MDKIHH G H URYOH U Q PRHROPS®W BIW HEM/ LYHQH V V
LQG XV WRISRWH ZV D [ B @ G HR/QV KKH D Q W& X VW W\H V H D QB & G L WIKRRQSL P S O H P -E@OWRHD\W W H P

D QIGP S RIVGIG L WKLHRDGBR@W A R U P V UHIR U B ¥ 006G DAOVLRQEROR J (RIFD \ P HEXQ GO L Q J
W R Q F R X KIRM-S L WD\ F DID@W KSIWR Y L @/HRU V
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LPSURNKFRR UG L QIDWIORQ/G | 1L FLIRQFH UW D L @D G G L \W WRKQHII L V 6 B IVQ KHIWEH HSU R S RVGIG
K H D O WAKHF D YOAKHN\REXI® G DI E HRQRIG H O V DGR SWLHW K& $Z DY QD F @K I XV W~ WKHQ
7KH WD YEHHRIX G LFQB® QJ U H V VW KP@IONWRI H ¥ U H V L BUHHWL BEIAPL J ALHGAY B KX G KHRQ WU R O
F H U WDD/LSH R WAK$: $ D \Z H QU H F HHQ MR EEWW K H $FWI ZKLBKP RRW KWHKIL ® UV DWHKIRGL @ RO H F W
7UXMSGPLOLYVWEBSAR®S FHHDY SGREWKH & R P P LWRIQHHL FAMG X F WIRRHF RPPW@EQJUHVV
$&$6LQFBIQXPU\ 3UHVLGHRMSDVLIQWBR SUYRSRMPONQ WIHETIXFWKRRVQMO BRWPLWWHH
([HF X V2LWYGHDYB W KGIUU H F &/ Y HWY B E OWwKH CLGRWFKLBWHD UJ KW HEHEX FRIDMHD VW
LP SOH P H QIFIHW VEIDRY L RIVRKIE SR R W KHU Z L WH LARURKMHDUYV - WKURXJK WULJJHUKKJ
FLUFXPVRBMIWKBHTXLUHRHIQMDQ W K X U D Q P! J L V O MW MRRPEIN GX FWIRRQYHURDHUQPHQW
P D QG DENW K& $& R Q F X U USHREQW OKIDAR Q VL G H UHER JUDRMWQ F O XEIIEX F WVIBRIE\L F B DY H QWRY
OHJLVO/KWRRQESRIGISBRGHS CoE@DRW SURYLEBHUWHUVABOUKLFAH QM WRIHRY
W KSR $: K L GBHR Q J UKD@RID V \FHR® S U H K W@ ENDHP SWLO  DQGXWRXEVHTAHRW Q QWO RQHIQ J
W D [K@GW . $K D YEHH AQ J QHQEW B ZK H DR X WYV &RQJUHVUDIFRQIRRDNBQ-DQXD UV WKHQ
D Q-G ES/F WO F O REWR'Y LI RIQDHD LIQEVDLY XD U\ 3UHVLGHEWL@EQ M LJ QHGVOR IV K$PHULFDQ
W KMD | E DAKIDGUHHG/ S R Q \IDA PGB R \EN G 7 D [S D \BIHIO ISHF VR | ZKLFRPRQRWKWHLQJV
W K$& $R GF H U W RIGQ. Y IZGRMMIR DL QWRDOQ L \L &'HGXPHG LFBDKP HQURH Y HEDRY LERBB XGLQ]J
K HD G'W KH UIRIMRAS D RWD\HDW K RWR PP R Q 0\KR V'S LMWADIWFRIQ WHUBD Q AMWH D WERHHQNHQIG/
UHIHUWHRB/WKBLQGL YRBQ O DWGHGE W L RR@D 0 6 F U HWKAGD WIOW AL W B WU RRW KR YHUQPHQW
“DQXB U\ 3UHVLGMGEWSLIQHEGRQWLQXLHBHFRRHHUSD\WIRQW Y LIGRWK WHRIMHD U V
UHVROR@BSRBQRSULDWYRBDU WKBWOD\HGKHWHWH Y HYWDRS REBOWD EO0G&R QJ U B VWK
W KLHP S O H P H QRVHNVBERISQP D Q G DHHH/@ F O X G L RQ G X 8 VWW L FISPQIBY SY\R O O/RKEH RIY D O X H
WKWR FD@ODBGL WOREGRH UWKLLER VWP S OR\H UE DV F® Q W UDF@W KHQQ R Y BW LAYHHR R/G HIRW
VSRQVRQHBUDQBE WIHQ Q XHHDP S R\RHIEH UW D LIQH J H Q H WIX\WM UXZEILIOW P D L DR QV L Z W\WII\E D W H
KHD QWKXUBQRMLEBVRGP DUNHUD DI & KH D QBU LIFHHS R WW T QL U HPXHERIVHG L B BWL F H

PHG L BMHY LHH L WDR QQRQ H[HPISGL B LFH Vg 6 6 L w QRIGDIDZAD \U HV X QNG G LWIRGRPW QR Q V

) X UW MHHL S D UWX G BHRW RWIHNDPRQJ |XxQGMBHGLFDQYBWKHGHKBDEWWSH RIUDP YV
LQFUHDRR SHUFMEW SHUFMEERLQW RI VIPOHDmgivw F RRQMGO GIHHG HIUHDIDE BAEH R JU D P V
GLVFRXIQMRZHB\SKDUP D F H)XORXADBVEXBHUVp 5 Ry @ G L WILIRSFDUBAIRR S O LIDEXFLH) DIVQ. & (R
SDUWLEQSIDWFDUM QB RO RVIRR Y HUDBR R\ K H USXUIVGHG L WALRRZDAB U B V R bHSU L RHV
PRVOM G LFGUBD DRRPPRQBAH WBNWEKEFE RQXW Q FUHWYKHE X UG RQFRPSOLMRQ@BKDUPDFHXWLFDC
K R O&R @ J UR-RWORR V DGHBW WORIQ Y @BWSRQO ppoxXIDFWXUHUV

UHS B QBH S GFIHAHM DIHP IR OWSI. $

*RY H U QPHIIVD 2 WWRRW KX U R SHDICR Q\G k8K L VB W® W H V

,(DGGLWRR DX O DR\WMKIUR S BQORQ KB LW HGU H L P E X U VHIPUHIQRF R X Q W BE\R X Q WIZH | D VDR

6 W D\ZHAL @ & X E MWB WD U LRIWN J X O DVMELWR RN U F R P SDLWXS S O L DIDEVCLIR I DX0 WM R XL UHPH QW V
MXULVGURWHRQYRRIQRW KWWK L QRIVL QWO O ¥ D\E HV X E MWW R RIW KW KL QU AKXV SHQUMLRQ
FRPPHUFLOEXGL VW U LREIR WEWRR)G XOFOMBW L FLQ Z L W K G IRIZHDIX O DWW R WR S D R @ X H AD/AHA Y RU H
DQGHLPEXUVHEHIDTK L U HPOISUWRE HR/YH U Q L GBJU R G R DUWMIVA\IU DRREL ROSQYBYUHFXWLRQ
W KFR Q G RFFD L QW EDOORG R EWH Q¥ QRD Q &
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75(1',1)250%$7,21

02676,%1,),&$B(&(175(1'66,1& 7+ W1 2)7+®B$67),1$1&,%$4($5
3OHDWHWERHFWLR©6LJQ L KIDAIH. Q D QFR\DIOR MRKREE X P HQ W

1)250$7,221$1<b12:1 75(1'681&(57%$,17,(60$1'6 &200,70(176
2569 (1767 +$TH5(5($621$% /<. (/<72B-$9($0$7(5,%/())(&721F +(&203$1<e6
35263(&76

1RQH

5(&(17,1$1&,1%6

&DSLMWIFQHDVH

2Q0DUFK WK&R P SDRXEOLUEHIBYNOHDVH LFRP S D QLAIWW L VRUAQ RQMKICHVHW K H RW P

D Q QR X Q\FHA@RP S O HRIDIFDG LT O HD® HV FULEH G ZKH W KWHHIQR HR U H H] € U F IDMLQ @ L 1§ B IRQYW
EHORZWKRKBUHKROUGHHY N QBALDOUSWKWE WK BEW L Y QUKIHAMF WR UV

IRDQPRXRWS bPLOCE\RPGI D@D FFHOHUDWHGYDLILE®HVWRSHW H U2 HEU ZOXM HV H UYQH G
ERRN E X LSUGRFMANW R B QK1 | H U WG KEH Q HRLW (X R 91 F O X QU DQ MHE X D O L 0 HKEW D/ KW WU P

FDW HJR IS HHW RAQEBH V H UM HHEUE QBB HVH U Y H @ || QiaieU Wh FROR15H JX O DL R O RIWKH
211HU LZDAR SHRQ QM RVZRDW HJ RUEHEH I LF LD Yk 1¥'s 8D QO L MRAEMKER X QRERXOCHH DQGO

GHIL@E WKHRPEL @R® MKD UHKRRIGHUNRJ g1 L V6 M® WS U L YDONDH H B B GWEO L P LKHPG H U
IROOREVLIREBINWRUVE RLQYH\\PRIOVPQ BHHP S WIWREHJILVWUDWLRQ

L QD WRUDKDITHL VR@W O X RIPGD QUAVH VWP HLW H 76 K D WHHWULHY V XHIGU RDAJKD EIBIS LLWQB O H D V H
FRPSDQUHXVQYHVWRE QIR W KIHUY HVW P HLA W K\REKEW H K REQG it Y18 R EWLFDUCU § WIS\R @V X D Q W
W H FK QR @ B KMFOI0 PRI RU REHA HRUMHDV WY 6 FFRU GO GFMW LFOH R W K H Q&R G H
RBHGLWHEBKQROFMIRMY RU GH RPPHUWABHFL@HRGH\W K&R P SD @ARD R G

"LUHFWRUV

.H\FKDUDFWR WKBHA/\L IF VX IHIBU L Q J

QHRUGLYEDWHWIHY VXHGDQRPLQD O LOFFRUGDLOWHKH"UHVRORKWEKRRPELQHG
YDOR HDFRKVK@HZ6KDBHWRWRWDRVYV DQQ XBQHRHHFOMIK D U H K R VGSHRIF/S DKH B @
SURFHRBGYS UR[L BD WPH. O OTLKRIV VSBILRM/ KH $SULO

W W KYHR O XZR-H. J K IWHHEURMHVH DSIBHL RIQX U R Q H [ W, K DRIDS ILW D O HT XW R V K D LHHD\E K
3 D UILRW K®ID MW\M U D &/IHQYV ISRIGIF HE KGIDRB 7 | \pK D CREH
Z KL MKW V X BQELAVHH M 0 D U F K DQG

SVRISURFHHGV

7KHERPSDROWHWRY VKB H®URFHINGW KH L @ KH L V6 W® BVGRIW KMHIU U LIMQRBJIDIA M H O W BIW H
5HVHUYHGULWRL SUHSDWKH LR OR/LIFHVQVHD G YD Q F RIFE Q WZ L WWKSHJ H S D UFDIV8 KR @,HW U L D O
$SSOLFDBWASB @ XEPLVYQW®BQLWEMED WRIY | R W KW U H D WRASHHQWAL @ ILWPLHQ V@BIK DV HW UL D O
/80(924° LBUHSWKHRPPHUFRLO@FKO (92 4° I RW KWU H D \RPBI\G BV

'LOXWLRQ

7TKHHZ6KDUHNWSUHVHQWRIWKWKDBESLMDG® KROGLRWHKIRPSD YKDRMHS IEVIDRW KBHH VHU Y H G
YRWUQJKWVRWKH VXDIRFGE DIWMWMKIHVXDQFHRIIHUDRRBKGLGRSD UW LEQPSKEIWWHUXHGULQJ
2QDQLOOXVWVDOIWKSBUWLFIRSRDWKRQHKRO GHOROG RW KR P SD @K BRIOHS IDWVBKINY V XD Q FH

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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:H KD O H RARWIRQ F CDSGE RIIR WH RRODSW RH VWY L P @/WSHYL Y HSHID.O W IRIFX PRIQ W
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‘H DUB)UHQFRUSRUDMNR® L &IHIEE LVCRAL«WRXQ B IWKWSHF®ROBBPPLWWHKBEWKD Y H

D QR Q\PHDR RDRIA UH F VEREUIHW F U LRSWKARDQ. Q LPSOH P HIQMABIEO XGHEWL R RBUGFWLEBV é
SURY L RIRX@VO DZN O DMWR. RN Q FW LIRQERZH UV LQSHFWLR@$GGLWLIRADPD\WLWREBYWLYHUVDO
RIWK®RDRGLUHFVDRAHDADV XPPDRIWKMDLQ 5HJLVWWRFXPRQW

SURY L RIMRKQHZ W HIHIX @ [RMLFRKERWDRIG UHFWR UV

' 5(&72561' 2)),&(56

‘H FXUUHK@®WE\M G W HDQRQ@R Q YFPWMIPEH U 7 K KV D EGI RIZY WWLHG H QRUR Y\E L U H IVORSUIL F H U V
6 L Q WHKGIL V W IRXM K D IRHIWK U R Q3D WQ VY OR U H Q W \R W KGHD W M K& WL Y HEWILY W URDR P RIAWS K H
*U R\ Ub( D USR O OOLLWH Q JK/IRKG +D WWHAKLGR P D LSR V L VDIQRBDIV. FKHH\E GV K HRRX W \RIMBKSHR P S D Q \
0DJQQ®BSLIUBRBWLFLEDVHIR/QVIQR® KHLUG X U MIMHDINWH D B) O HRWWK H WAL D W KEX VL QH VYV
GLUHBWRIUWDLQREANG L PR @HL VN U DWDRXQW DGGUHVMRXGLUHFWREMLFHWR (16,*+7
DQGV (OV%RJOKBOHHHEORRS\EHBKWRDDE %,2/2* &6 $ UXBXYDXERXDLIQW $QWRLQH
GLUHFWRUV 3DULWDQFH

1DPH ([SLUDWLRQLRRVLWILWRL®DLKRRV L WDLGRRED M. FKHIVE G W WA IBHR P SD&X U L Q J
GDWMWHUPWHIRPSDQ\ W HOHDOWWW D U V
RIRIILFH

»HUQROG\ &KLHHFXV2LNH HIR V L W QRSQ L KHI\D & W KG-D W KAWL Y HERILOWUDWLRQ
'LUHFWRU 'REXPHQW
&R )RXQGHU i SKDLURW®HRD RGIMUHF\WRBUN. 8PV I6RE)

%UDLQ¥BIURSKIBVHHHTHFK&® SMKURQREBL IH
,% LR @K BT\ OHHND O W E$® Q1) $L0D W WEHE/ DE V

S3RVLWOQRQL KH\G & U WD WWD WKDURHD RQKHO G
| &KDLURWW®AHRDRIGUHFWRUBIRPSDQ\

i

T &KLHHFXV2LM.HHAL [L BBV IERE)

I &KDLURW®&4R DRIGUHF\R RQW HUR B H

T OHPEHRW KARDRIGUHFW RDBXDUPDFH)XQW¥LFDOV

I &KDLURI&HRDRIGUHF\WDRGK/LHHFXVR2LMHFHU
R« Q« WG PRV\PH

I &KDLURW®4R DRIGUHF\WRUWYLDRRJPHHBNR
%LRPH®LEDOV

OLF K DD &KDLURI@HR DU GR VLW ORSA L KHHD & W KG-D W KAWL Y HEH/JD.® WUDW LR Q
RBLUHFWRUV 'REXPHQW
§ 3UHVQWBB6: &R QV XOQQN U DMRHIY K DRG]
’QGHSHQQJHHQ;WF&LERFX\LI@GO—L\IHLHKDLFH—HD
i OH P E HRWV k4R DRIG U H F V&R DR WY KSEX G& RP P LW W H H
DQRHPERMWKHR P S HQ VARPPR @Y B FOF LHQF HV
&RUSRUDWLRQ
i OH P E HRWV K4R DRIG U H F \D RIBR/DRW KDHX GFLRP P LW W H H
RRQFROBIGDUPDFHXWLFDOV
i OHP E HRUV k4R DRIG UHF\WRBHYBRDUPDFHX@/EFDOV
/RILF%LR

T &S§KDLURIW®AHRDRIGUHFWRWKDUPDFHXQFLFDOV

3RVLWORQ L KH\G & U MWQAD VWD WKDVRR RQJIH U

KHOG

i OHPE HRW K4&R DRIGUHFVWRBERWKHRPSHQVDWLRQ
FRPP LW ORKDRM KDHX GFLIRP P L \R WKHHEIKH UD SH X W L F V

QF
i OHPERW IKAHRDRIGUHF\WRROWVBXWUPDFHXQWLFDOV
i OHPEHRW KAHRDRIGUHF\R RWNW@KDUPDFHXWLFDOV

I BHUYDHEPHPERW KME HU Y LEVRRLRIBU RV HHRWOOG L Q J
% 9
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1DPH (ISLUDWLRQLRRVLWILWRL®D LR VL WL M. KHIVR & W WL IGHR P SDRX UL QJ
GDWMHUPWHKRPSDQ\ W HOHDO\MWW D U V
RIRIILFH
7KRPDMGRL Q& &KLHIQD QA LIDRHBR VLW QRQ L KH\D & W KD WK KAYL Y HAHIDL® WUDWLR Q
"REXPHQW
i 1RQH
3RVLWQRQ L KH\G G U WD MWD WKDURHR R Q JH U
KHOG

ODJD/@IL-O &

ODULH &ODXGH
+ROW]

SHWRRGIHOORZ

6LPREHLWHU

1DWDE KXW

i OLBUHVLGIQOWMKHI7THFKQRBRILHV
&KLOH GLEDDFHURYVLWQRSQ L KHI\D & W KG-D W KLWYL Y HIRIDLO®WUDWLR Q
"‘REXPHQW
i 1RQH
3RVLWQRQ L KH\G G U MWD VWD WKD VB R Q JH U
KHOG
i 93FOLQHFEORSPHORMAKHUDSHXWLFV

"HSX&KLHHFXWBRNLWORBALKHO& WKED WW KIRVHQGPHQW
21ILFHU i 1RQH

4XDOUWH 3UHVIRBRNRWORQ L KH\G® U WD VWD WKDUGR RQJIJHU

&KLBKDURDVW KHOG
i 3K D UP D F HXI\WOLIFDYGE VKL H F X VR MLHDIUG

5HVSRQVKEOPDMNOLYWNE 6
i 3KDU P DIXIDVORWYAX UD@RM S)WDQFH L]BEPSDQ\
,QGHSHQGHFW BR VLW QRQ L KH\D & W KD W KLWL Y HIHDLEWUDWLRQ

"REXPHQW

T6FLHégHDQERQVXGWmQ@DZNGW@NWHEQB
OHOLOmMWHRXQGDWLRQ

TfKDLumW@MRmumuHFWRMWPDH@MHUDSHXWLFV
WG

i SKDLURIW@AHRDRIGUHFWRGOGB S WDWWKHUDSHXWLFV

3RVLWQRQ L KH\G G U MWD VWD WKD VB R Q JH U
KHOG

T '"LUHFRVRW I+RIQ O WK

,QGHSHQGHFW RRBRVLWORQ L KHD® W KD WHW KEQYL Y HAIHIDLOWUDWLRQ
'REXPHQW
T SDUWDDBHLP RQ . XFKHU

3RVLWOQRQ L KHG G U MWQGD VWD WKDVRRO RQJH U
KHOG

i 9LFBUHVLDWO VS
,QGHSHOQGHFW RR VLW QR L KH\D & W KD WK KLYL Y HIHDOWUDWLRQ
'REXPHQW
i 6HUYDMMKLHHFXVeLMIFHQGE U H FOWRAD SW D W H
%LRWKHUDBE XWLFV

i 6HUYDHQGHSH QGHFINERQAKIH UD S WX W L FV
3RVLWOQRQ L KH\G & U MWQGHD MWD WKD VR R Q JH U
KHOG

i &KLGIFLHQWILIEIFMD PP D'HOKHUD S WW® LFV

i &KL&O L QLU FIDFW K&HH D Q'GI QHKHURBWD SXO W

i %RDRIMGPERBHDQGIQHKHURBWD &XD&P Q G
&KLPHWIHUDSHXWLFV
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1DPH (ISLUDWLRQLRRVLWILWRL®D LR VL WL M. KHIVR & W WL IGHR P SDRX UL QJ
GDWRMWHUPWHSRPSDQ\ W KOHDOWW D U V
RIRIILFH
ODULWHRQW\UH ,QGHSHOQGHFEWRR VLW QRQ L KH\D & W KD WK KAWL Y HEHIDL.OWUDWLRQ
"REXPHQW

i &KLHHIYHOR SPIHICA#W UL GE B LR
i SUHMQGV 2 ZEHWD QAHHU DSDUBIW QB UV
i % R DRIG U MR $R/H U LEDRLRIMHAQBIQ&GHDIOHUD SLH V

3RVLWOQRQL KH\G & U WD WWD WKDURR R QHHO G
i % R DOHB E HW D Q GIRIRGNG L RE L Q J
i ([HFXWLLYHFWRQHK HUBSR GHMDG 31IQRAU

T ([HFXVOLWH HV LBHIXWY WM B IDWEU R G XFW
'"HYHORSPHQW BHDWPERHRXWLFV

I OLRBHUHVLBHIXW BWMRUVU YV 1 DFERIGDS HXWLFV

6RILQQRYD "LUHFWRU 3RV LWORK L KH\D®& W KG-D W I KAWL Y HLR/JDL.O® WUDW LR Q
3D U WIR$BU V "RFXPHQW

DWHSUHVENQWHG i 3DUWDOBMRUL Q GRYBV QH UV

&«GORMHDX i 6HU YDHRE R DRIGP ER G KR DRIGH Q VREKL R Q

DIW HHH SUHVRBORIDQ@RYW QH UV

i 6HUYMHRERDRIBGPERQ@WKERDRIGD L Q VOWMG\L 5 D ©
DWKUIHSUHVRORIDQ@RYWQHUV

i OHPEHRW KR DRBV VR F LYDMDIQBE®IR W H F K

SRVLWORQLKHG & U WD WWD WKDUHR RQKHO G

i 0DQDQ@LUHFARW S R)LIMI@FHDREFHDOWKFDUH
D®V'2 %+)

T 'LUHF3RW SR )LIWIGFHD O W R BV BDU Q L & B

(OWARJOLROL ,QGHSHQGHFW RBR VLW QRQ L KD & W KD WW KLPHQGP HQW
i YRXQ ®H&(2RPMLR 8S
3RV LWOQRQ L KH\G & U QD WWD UKD UG R QRHO G
i ([HFXVOLVH VL G&IQVESH U D M LIFBIH O OHFW L V

T 3D UWDQED Q D J'ILMIF WDRNWIKAR VW R Q V X OUWNRD(E]
% & *

$FFR U @LRXIB\ O D BAKGIX U D WIMRMH RAR | | LR MV KRHH P E HRIR' X% R DRI U H F W RHA/D UK H[SLUDWDRB@QSURYLUBHG

G L U H FRAXR)WWAE WPK/MY H B PS L D MAKHHQ W KRHU G L Q1D @ MRIFDHOWALR)G Y HDRISSS U R YOHF F R X RWKEHJ H Y LIRXIVQ A DRXOU L Q J

W K H DLUZ K L AWK MLHUB P LIFFS LU H V

30 H RNV Bl HIRWY KK LEHH F X VRLMHFBIQW K H S X WK LHH F X V2L MHF & B QRHW KRH | L FIHRIWH S U H V H @GW D MBIBEMHG W W D L U H
VRFREVOGR P SDQ\

OU&RO KIDWW VL IQR® KHRDRILUHFWREBDY KDY HEBESRLDWHE F\E RUKK D U H K FPGIGI ML)
EHHQISOBPNBHLWR&S WLO KH@&GX QH
OVORX QMR LW KERDRIGUHF\RRDW 0U W R OK\D/H HDGB SR L'GIVE M &K L H F X WILYYHF W R U
OU/OR\G +KDVHWLJIQR® KHRDRILUHFWRUYVDQEKLBKDUPDE\MKAR DRIGL U HF VRREBABL O
0DUBK
-X®)\ DQ&D¥HHQHSOERKHGVIRIORROL
HSWHIPEHU
Q0 FRQVLGHURWWRE/XEVFULSWIBROLQQRYD
&URVVIRVEHB IRUNVKHAD S L IMDRU HDI\8H P L O O L R§VR IW KEID WHV KE@ LY H BN DLO/ W URDRAKLPRHQ@Y\K H
LPSOHPH@MEGXD U\ 6RILQ @OV QRQ@QH &RPSDKDW ZR[HFX LY HFOMWURUY@Y(2 D Q@BUV
LQGH S HPMEBA R S REVEIRS L Q @YD WA DO W\ U HT RO V&I(2
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7 KAV D EQD RIZY WKLIHG HQRVMR WY RQ Y RREVAHUDNUHODRW WHRRDBH W DQRIW KGHD WM KEQLYHUVDO
S5SHILVWWRFXPRQW

1DPH [SLUD@/DR®

(
RWHRMRIILFH
-RV« $6DKBO

$X G UGHD F IKODWH V L REX® \ i WKRAXVQREFDY D O DHR SIGRR HF IR U S RRJID MARH U
7K L E BRWOFRYH V L REHD® XD U\ X VR R X U R XI3Q B X V@R KD YKH /K FIKSRVLWLRQ

ZLWWIKOQDIVWHD UV
.UHR&DSLW DOLPLWBGIHSUHVHEQWHGIL]LR,

WKHAXVYREM QV LJIQLIEXDIQWHOMD W ZR XWK L S
SHWLWBbRERVLRDHEHPEHU I @ Q

RWIRXBURXS JFOLRXES CLRASB HWISWRRL G H U
6HSDURW KRIQ FRHRK D L URPWD R4R D U G FUHGEWQNHNEL W WLIQDW R D UV
D Q&K UfHiH F X WL Y AH UV I WKHAXVQYRWHD UHIHURDPH H K ROKGRIQI5

2Q0DUBK RX%RDFRJI'CE.UHF\MIRNJVWE!BSDUDV\[HVLJQLI(D'KBS RWURIKW vV

WKRH | L RHWKSK D L UR I/ @&4R DRIIG U H F\U RREW K H W KA X VQIRRAD YHO DWLRW VRHAMDIQ \

&KLHIHF X WIYHF HBN’RIWKGDVRI-HWKBQLYHUVdevi);ERUSKﬁJ\ISHHM "”UM;HGUL;M@g&HKB\X?Gg%V
5HJLVW UDRAXPRIG WU QRLO®&R )RXQGHHFWRU QAR RX KQDWIVH

DQ&;KLHHFXWL|\LHMQIB_FKD\H|mLWWDLUpD&)DVRQNKHF\/UHLWHKJ%IRDEGLUHFV@R‘lU’WI‘lUPLQHG

RRX¥WRDRIGUHEWRUYV W KDWb:\]JD '"Ub6HLWHUORXQWDb*RRGIHOORZ
"UBF, QWDQBB/Bo RJ ALWRHO Q G H S HBQ. G H GXARGHAE
'LUHF@&8HSHQGHQFH WKIH GHSHQRGUMH@RHWKBLG GOHARGWMP DNLQJ

‘H FRQV LVGKIMW) G WIKBWHFRPPHQ GOWK R QAXFEHWHUPLQYBEWRBRGLUHFWRQWLCGMKIH G
OLGGOHER[GWLFXUUIBQWHFIWRAIM GHSHQGHHQL WLWR QB B/ERR/Q HP S G RUHH DZRWXKD Q G
GLUHEFEWRUVE DORONKHWFWY GELUFXPVWXMRD/BGLUHFWRUV

7KHLGGOHZRGHMHVRXWKH YFROOREUQW HU A HPHBOH Y @EW H UL KIQDH FMGRAHSH Q GHQ F H

M X VW MW KLHQ & H S H QRAG! IQUFHHF FAKFOUAD F R W KJHH G\';VQFoﬁ;wpéﬁfmiﬁ"ogf?A;IE””\QHH'\L/RZQEG\
DEVHRBIQV L JQ L IILLRDIOFR QW U REW X D@\ WV IOt el RWHIE
UH O D W OR QMWL S\ WH QG H S H QRAMHXQEFIHP HQ W

%,2*5$3+,&%)250$7,2$%287+(® (0% (58Q)F+(62$52)h,5(&7256
$1'1R)),&(5B) 7+ (&203$1<

2IILFHUV

%HUQDLO®K ' RQRIRXLRXQGKDVHUYHRXU &KLHHF X VeLMHRIDU D Q VEBHEDIF R P S DOL\VRVG! G
&KL H[HF X V2l MHWIUQR KEU HD WLRR XBUHDW L RMKH$ 6 $4 VW RIF N K D @IH® KHR X Y HIDWU F R &
WKURXJK'UB'LODNUYCH&GKDLURRKX®WRDRG (XU R Q3 WLLWVD Q'FUHS L OWDH F H DYRHEJ L Q HBHILWQHIH
'LUHFWBRNF WKURXJK'UBLOWHUYHEKLHI IURPFROBWLREESOHRQRBBK 'ITURBQLYHUVLW«
([HF X VeL MHFBWL[LXYRVLIRQG RPKLEOWHKDYV GEHQQHV

VHUYRGRQ H[HRXVDILYHR MWKKRDRGLUHFWRUMRP DY GRKQ ¥ HHRX BKLHLQDQELDPMUQFH
3URSKBSVSIHRUP HIKOAR QRBRIBH7THF K@D B H 3y L EH@WDR 97 H F K Q R GRIZKIVKHD HVBK H
JURP ~ WR ~ KHRXQ@®HIBDUKDLUPRAKLHI ¢RysR YDQDHYFHIDRY 6D UW L FLGBXE REFH UL QJV
([HFXW2IYIHF RYR Y HIK D U P D F HIE VB IDFEDUIAW D W H s U L Y B @/BIF H P HQMOX\S K & X D00 V VRIL'GW9
IXQGHGRWHEFKS DRQKLRZDO WD FT X LENS G QI | & 7HFKQRBGRIRBNKHS6'$4 * O R EOHID 9 BW N HQV
2SKWKDOPRORRREQ QRIQEGH U LMEKDRREW L Os R v | WIS QS L O F O X8G 12GH U D WelRRGOWUIR® O H U
ODUBK  3ULRMWRRYHDUb*LO@DVD SDUWQHARQGRQEHQI)RQ D QFQ DOl @WKHD R EXS®I UDW L RQ V

DMﬁR|LQQRD’@W@"H%|URPHFHPE)HU WR GLYLNQBQ‘LN\/WDMW@JHB[XG]_WQVV\RXQJ
I1RYHPEHU)URPDQXDU\ WRFWRIEHUKHDYV
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0U*L GRUWIQF H DG B GW BHSVLHQ W H U Q PVQLLRIFHO[ H F X V2L MHFBIQBP H P E RUN K%IR DRIGL U H F VRR U V
IURR6*) 3DUDWQ® 0D VW HIUHMHGQWHUQDW I5PEGREMDOWX D SXEOLWFODEH®SKDUPDFHXWLFI
0DQDJHRHRPHRPPXVLEOAKRRODQFH FRPSD®ULWE KDW:\]JDVHUYHEGD ULRKYLRU
0DJDTOLOO FRPSOKWEREWROQPMEHFZIOEK PDQDJIHPSROM WL WRE]\PERUSRUDBXEQLFO\
VSHFLDOLQBWWRQ O PRFRORKBQ L Y H BR\BIDWINLY WUDGOWRED. RWHFK@RPRDQU :\]JD MRLQHG
DQIGHSV VR FRDRIM VWRIHI® 'UWDJDOL "HQRI'PHQHEUXDU\ DQERVWHFHQWO VDG
7DLZDD @V VRFRDRIH R2BHE W K D O RVDRIEQ Q X [HFXWANFEUHVLGHQWQIRR R Db XQWLO
IRUWKRBSKWKDOPRORBUWPHI@WBRUb\HD DWW 1RYHPEHUDQBWKLHIQD GRALDRHEPX G\
$FDGHPRVSL)WDQBHVHWHD RYRSKWKDOPRSRWROHPEHU)URPHEUXD U\WRIFHPBHU

ILUVIRUNB® 5 QW H U Q BW RRIGIFQD JHY $NHEAKHUD S HXRWLFNE OWRMD\E HRESKDUPDFHXWLFI

6HUY ERPSDOQb\HDUWKHIVOHG L DY LMRU FRPSDDRHWKHZDWOVRHPERUWKFRPSHQVDWLRQ
2SKWKDO PRGIRIDXFRRE0' LGIL]JHEHDUY FRPPLWIQHEK D RUWKE X GEWP P L WEALIQH H

YD ULRWYHUDSBIXMWILY FOXER@WHFKOREGO % RDRGLUHFVRRUNVFEF L HQERIWS RUD®XRQLFO\
VXS HU YGXWRBWIL OSRP SD QW H D UL Q F H WUDGBHGLAHFKQRAR$DRKH KH.\D O &R DL U
DW3&OLQIHYHD RS MK @\W D&BO/L QHYHD R S P H GRRW KBIXGERP P L W/QHBHH P E HRIWKHRPSHQVDWLRQ
D QZS H U D WL RIQWH®REI §.5H QWK H LMW H U L W i B PP L WL IQIEFW REEH U 0Ub\]JDKDBOVRUYHG
5HWLID@®HXUR 2SKWKBQKVROREBWYR45 DVD PHPEHRIWKRRDWRGE'LUHFWRIZQFRPHG
7KHUD S HDDQ@RAWH Q 6 L 36U \R O FEKUFFIVG\HH Y H U D §K DU P D FH XQRZKBIGWL D O DRH P E RUW KDiX G L W

ODXGAR U R G XFQ/O X W K RIXFGI UB MR W RFR® v &K D L UR IVGUIR DRIG. UHF\WR R USKDUPDFHBWLFDOV
SXEOLFDWLRQV \]JDDOBRHY LRX\WUOTHGP HP E HRUW KR DB

'b\}JHFV\RR,MQ]J{DUPDFHXWE[FBK)E/OMHDJGHG
% RWHFKERPEDYKIXWVDFTXLEHGHUFNQ
$XIXVW ZKHUWKHD O VR UYDHE KFHK DR W KIHX G L W
ODULH & MRX QHSER P S DI WRHRIUWMK D @HD U g FRPPLWWBAHPE RW KAR P S H Q VIDRWPIPR. QDY IGH
WKSKDUPDFHRGKFKMVKKHOEBQBERVLWORQY YD PHPEHRIWKEXSHUYLWRDWGE3URVHQVD
WKBUHIRVTXDOLW\DOFLMQWMR@ODW\YXUDQFHROG%QQDSXEOWFUGD\BU‘R(BKDUPDH:FR'IP(S\D_CEDO
UHJXO DDVFRUDMQYGKDUPDFRY DMDODXPEHRU - |yRPXQH X Q WWLKGHU R V HIDR/IDX L VEWALRR@ D U L Q
SKDUPDFH])UVRI).(B[@CERPSDQ.LQiR/OXlﬂED.WIlRSKD)LbQ)E)%QgLQHFHPE)HU +HUHFHLD[A®$IURP

*PE+ THYWRXDOGHUPDXSEEYLRVSLQKHU  3yRY L GHRORBHQIH 6UREPX | BQNMYHUV LW\
SDW\WR O K KLBIKD U P DRAG WS W L BIK D UP DFK N W

SHWHRRGIHO®ORZKDWHUYBVWD GLUHFPM/RBH
VXSSRUMKMEHVHDGHKHORSPBIQMD FWREGH H U *RRGIHO_(MRZFLHQW\R_(DWOWQLDQW
PDUNHW&/I[.‘-;CQJ\)([I)‘QBHGLBIBiGILEEMWKEH—IVSRQVLE&:%Q3

LQJZ DWW R QWS KALID@EH O L OBWHRX QGDW LR Q
3KDU P RN L 3K W O /RO D GLKQH WL WRVLFV o o o | ppr@ UH Y L RKKBD O 1R W B | H VIR U

UHJL BPSDRWSKDUPDF IlHB@LIVKPH*Q&’HWDIW&DPEULQB(DI-l:lYHUE/H:IV‘R\LJZI-FRUNLI(R.IJ
GHVLJQWWDWQITXIJ'RIHIP(EUNHW—L@NKHUD_QLH\éPLWK OUHOHF K ICFD W B D [R 6 P L W K0, DKM |

JUDQFH UHV H BUiR BN\R X Q G HELIROV H F KRRFPSID RIGV
ODULH &OREBVRFWRUSKDUPBHIUBE®  k pvDRAMV KER D IRGBW R V HEH/DRIGRIGH Y HUHGL F D O
6SHFLDOLPKEEWXGGHM UHKIE6 LQ QGXVWURRGUL'WEFRRGIHG®B @ HGHWIDNN KK D L URD Q
SKDUPDRWKBHQLYHBRBKWUPREWUD VERXUJWK®HRDBRELUHFWRUYNPPD'HOWBUD S HXQG FV

DXQLYHWBGWHUWHHSOTBEXQLYHHRWMLWEQ $GDSWBMRW KHUD 8HYRWRIGHM KRROGRFWRUDWHV
3KDUPDFRY IDJQGIXQEMH HWR WV K$IQ LY HIRILW) |y Rp[ | R DA% U L 8 QIRYGH UV LW L HV

SKDUPRED WLV

ODULH & OHROGM) E H HRX X D OLMF\H 3 UH B QGH
&KLHKDUP DEHV BR QKLCEOPHD\FIL @ FDH

6LPR@GHLWHU 3K 'KDVHUYMHM\G GLUHNW®PH

'LUHFWRUV $SWLLO 'U 6HLWBERUNB®IOLFHUHVLGHWYKW
49, $ IRUPHAXQAQ WL OHDNMYMEQ UD QN HHUIM D Q\
OLFKDMHODKDVHUYDHEEG L UHVWEHRHW RIEEH U IJURP WR SULRUWMRLQUDBVKERUNBW

D QDR X&K D L UWPD@HAHU b K OU:\]‘]DLVXUUHQW@SJHP[D.@LFRQVXOWLDQ[\MDLDQGHUYD‘I\G)
WKHIHVLBHOWE&RQVXOWHDY W UD WRIQVK OW ISRV w G R)FHVD RIAR KIHD W L RE\DVDL RMHNDHORQL W H G
JURXRBF X WHE@KGIL | HV F DRIGIHRWH F H P BbH U 6WDWRWZRHD WBWHYLRXVEHLWRUNEBE® KH
XQWRQHPEHUOU:\]JDVHU DFE HV LG QYK H | 8QLYHURLWILIEB\H CEH&RIPEXWHUPDRVERDUG
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FHUWGHWRBDWRO BBILWROBY ' 3K 'GHIJUHH&«GWRUHBBVHUYDWEKHHS UHV HRBDIWQ YR Y D
IURBMVKBIQLYH WRMEWLGHOEGG @ %S$IURMWKH 3DUWQHOMHDIH &«GWFLQRIGQ@RYIVQE UV
8QLYHBBEWOGRMGI QRHIK SORUPDQ\ -X@®H DQBURXJKWDRH[SHULH@EHFLHQFHV
1D W DORIX-DIK 'K DWH U \DRZIG L U H ¥ WCRFHD LQYHVWEPROWIEU L Q/R/IGH | L Q @RRY VR HIDP

"U 0R X QIWF X U U HEXN @H F X W2l YIHF B\ G D S W D WH-W U D Q VDR PBIHRUQAQDKER. R S K DLQREDXN\Z\W WXQ

%L RWKH U DB B ® @RABXQ R W KAHRITSIEQAH Y LR X v B {WHQUHWHRIHNZ2 SLQLRRGHEW ED QNBIQE
VKH DV&KLHIFLHQWILLFHAUHD GERVHD DRIG ODZ\HUV
'"HYHORSPHQWYDLWORRD'HOWBUDSHXMH G & H G WIRA QUHRPG GR+Z KHHKHE DUD QD JULMHFWRU
W K H FIRP\S DMK L & © L 2L FIDFIW KFHH D Q'GIQH D Q-6H DRSH H D O W R FDKEHR U S R LOQMDKBFHS DUW P H Q W
7KHUD&DW D SZKHUWK HZDVUHV SR Q VREBDKH ,Q 2GG®R+)ZDWRSD QNKYBK(X URS EDRW H F K
W U D Q V OUDHA IXFO@IMEEOL GELHDHOO RS PWQYWR BV L H W T X IE\B 'S LD IOGHINDADH/D WKIHE O W IR BY K K WZ D V
ZLGWD QRIFH D Q GH QW K H U DSULIHVR/ K DWW DOLH UHFDABW\DRQU QL RRZ K H KHF RP S O NWWIGU D O
VSHQWHD DWIL] W DGLHIHO R B FWQ WAV IRV L ] H DAELORE B U GMWD Q V D FQWIRRRBIOD P D QD JH G
YD ULW KM U D DHIMBEYF O XGHIEMV WEHUDRGLKN WUDQVDFW2ZRDY 3,3(VLQ(XURSHOHD OWKFDUH
5HJIHQH UDHAGLLYFH Q HW O0R X QMO WRIUYRHWKH FRP S D QURW DORQEBEQ ¢ D OXHL Z H BIQ R MR
ERDURSIGLUHFRIRG I S WBIMRIW K H U IDSHSVDIUALVW KGR [ L Q QRN DKPD Y LIQ[H F X W HGHRDQG DMKV

7K HUD S HXWIRPVQKAD B | L U N @D J UIHED W X U D 6 R U W FRRIPLSFD QA HMNRKILHVR U S R LLIMVD [ B i) H{HH
6FLHQERWKIQLYHRWEMAEULBIBI3K 'IURP VSHQMWHDDW+HDOWKPDLU$¥DODYBDVHYHUDO

8QLYHEBRDWARIHGRQ W L P(H¥(/ WRED Q NBIZD U (RERWRGLYRG®EEO P
ODULVE]DF, QW\BK ' LWKBUHVLBHBN DQFHEHUIRUP D@DV QYR UWHZD YV @ KD IRIBRWK
7K H U DBLUW QU V O L VE\LHRGADHIFSBK D UFPFOP S D © R M W UHCHERY L QVIRVK H

RVVRMHKRWUDQVDHWIHQNMKEHL RSKDUP D
‘U OF,QWKLIDI-VhHDlRWH[SHULHCWH’(EH—IHYHORSPHiQQ Q ve

HYDox\quxom\mﬂlmpqumRDRJOHFonZ/VXE\Z\DNQm@gégsgf\)M{RUM\ZSLQUHQGHUV

S UR G XZAWWR/LVDD UBA. RSV HFUKPW KYR R ® Q GU X J

$GPLQLVWUD B RBWFR QV X OWDRQ WX DK &HGUKHFOG‘@DVWFLL@R/RQRPDQ\BRVW JUDGXDWH
S U R GUXHF YW HDZHGD W L PIDWHER K HQV KHY LVRRQ GLSORPUR D @QRAED[DWERQERRQE S O RIRIIR P
&HOOBMQBHQHAKHUDSMHY &% (5ZKHUMKEDY WIBHRFLUDQ ADHQD O )V WB R YR V

D F W LLYQNCR Q BIR® G FH\Y H O R B B 1B Q IMD\FR\QL YALRV L HOY\%% R J O L W@BIR X Q B (2 R1% LR ®EXHDOWKF DU H
VWD NHKR®EERIK DVL QFRU NIHBH J X ODWRUUVD G YLVRUN XS SR UVRIPGD QLM W U /G D B SR U

D QHBUR GXIFWHO RBWIDYWURD GBUE(1:%,2QF WUDQVIR SKDWERQQIWKHHAGEHOQGHQH
DQGDQR&RKHUDSHKKH/FAY YBING[HF X WALYAH WKHU®KSKDM U U H DHFISLHUUVQ BEURREWZRUN
3UHVLE 58 WX O DIWIPUMYGU R G XHFY\H O R S B WQ W L W WK@K D UPQRSH G WIHF& X VW U L H V

%DPERRHUDSHXWIRYD BW KMHQERQ D JHP H Qi | Ru-AU H DIWIHRG S VAD Y[HF X VBILFHU HV LG HQ W
WHDRKHSDUWLFLLSISRHGV IRE DRI FWWURCGXFW K| asHUDWILQBB®WHO O WHQYEKRWHFKQRORJ\
GHYHOR SPRIEXNQ G U D MWKMMHAYVXAWRBGLQLWLER p spIRFXVRIGIHQHG LWLQEWNSSOLFRWLRQV
PLOOLERRARNRGGOW LWBWDHR M/ KFHRPSDQ\ R FR GhRMI H O O M R B/HYE® U L\RW M D VGIBEAUDWLR QD O
WRIL]HU IXQFW VRVQ\D WXV LGHNWHORFOHQWBDDO V
$\S UH V LRSH-GWD QAHHEU DB BIW Q B UWO F, QW \UHS UR J UPIPQ D J H PBI\Z\W CDO/P D Q X | D F W2XLUNMOKIH
SUR Y LVGAHUGED WHHIX. 6 DWRWR GEAWHORBBNQMHR EMH RE XY B GQ KRAKD/SD BUWWRERL@HQDHFWLV
W E L R WHREKS D QLLAHD/G H BLF®H Q WKIUSLIWD PV (OVIRUNBE@W KRV WRD VX OWRE $6 & * |R U
&XUUHQKMAH UYCHW K&K LHHYHORSRHQMB W BHD WBW N H U YDHAD U WIQHED Q D J LLQUIH F MG K H
BWULGB%LR 3D ULIVL FZD W KOHH D B Bbl& * &L R W H F K ERCRAL\QHHGY V
7KURXJHKE D UW L F LRDYMGORRN VR FLDVQERQYE L BI X URSFKH RUNHAGR VHONKLRWBI@BKDUPD
$6*&7D Q@ KGW D Q GORBYG L JDRGARE DY FRPSDQRAOWRS VKFEW SHFLSORG OPW Q F K
FRQWLQRR® W U WRKMOW KHUDISI X O BRPUF\RSWLP L EDUVRE@HQE § J
GHYHORSPHQW (OVAUD G X DIMWRAGK(F RGRO\WHFK @DTUYWD Q FH
"UDF,QWUBIFHDSK GL Y LURORRIN KB LY HRY L WK QIGR OIFP\D V WE H &UMLHH R Q FORAED Q D J H PHIRRV

ELRORRM\QBWB@HYHUVLW\ FRPSOHWRGOGHBUHMP PXQR R Q FIRIERIW LW X W
*XVWBRNKVV\
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)X UWWRBQRPLQ EWLHRMIDUHK POIGMMMBG QRHWYDQ RYPRUMKDGLIIHURIKYEZRRGDWH

0Db R6LPREHL W BBD W D® XDWP HP EH UV R X% R DRIG UH F WRRIFS RRHBR P HIQ GP H Q
RIWKHRDBGLUHFWRKWRDBGLUHFWRIGRE 7 1 U H R KR DRIGL U HF R GRED D b KDV
0Db VW DWKNBVWQW KE DV WHKER P SDRRP SOLHY HF | @iBG O HADKED \ P HRIBW W H QIGI BIRK HIZH V

Z L W\KKEFD O D @FHS® H V H R WID@ QBRP HQH T X LUHBx v S H QLGV/GR DDA X F K H T X L U HFDHQ RIWH VR Q
E\SUWLFOH RWKWHQ&ERPPHUERBBKLFK _poxpu\ LQFOD@OQUHDUYV

SURYMGMMBEURSRBWL H R RHDWBK Q G/HKUE®IO

/,0,7$7,22)1$87+25, 7X)0 +(&+,();(&87,9R)),&(5

/LPLWRW XRMX RUWKSK LHHFXVELIYIRFHU

TKRHXCHYURFHE X\WEHRDRICAUHFWRBYWEBW $Q\GHFLWRHXSD VWUX RWWYHEROWKU UL RU\
GHFLVEROREHFP SRUMPIQOWELRRBREBIWVHWXEMHF®D UW LW KO RRXIJ KFEHM Q RKIMYW D E O LVEPEGIRGV\Q J
WRU LIRSS U RYWOR DW)GOEW 1 P PO R UL W\ ZLWIKHIDURS ' DFWLYRWLWKGUDEPQVXFK
é$mHFLWmWUD@\DQUXEVWDQW{W VWUXFWHFMKWUDWPSDQ\éV

V X E VW DL@W/LHDOD0 H F W SR & BEGVWORQUMARRMK H U HJL VRV HEFEH® D QD JHRH@WW YU B @R T XL UH
&RPSDQ\ W KHH S U SV MRUN K R UR MDRGH. B BIF S\SRRUL)QSNRWDR H

RSRW | W L F LBOWAKR\Q REVHU H I X V H
$QGHFLWRBQ}@FTXLRMM/LWWH/WWUWLFxgatéVVS ’DSJI: UBRE XEvaDvywm\/Q WG G
DQQGXBWR SBOMARWWH QRWMHRPSDQ\ KON RIIDEXH ERD

SQLOYHVWBH QMY WRAGDRE L Oz Hvgwn 1 e Lo o S8 s
IRURI&S$3(:RW3(: FRPPLWPRUGWRRPPLWPHOWS
E X G DHOUMRDX QD R XL@W/F HR\BV RDF X P X 0D W IREKD @ WiQ D QMLDXIR WWKBRISEIX VL QH VYV

D P R X@WF HR\bBV )X UWKHWRRUWMHHF X WIlY KW e PRWIKIRDUG eV

$QDF T X L RINDIGRIINRLIG UV SRV B OLNBIW KiHOW L w 1055 U RKEBHRP SD Q2@ KB G THYBQUHY LRIVR@K
RV RY 8 QWHK[FKY OBBV¥ HY QR 9N K VR M M F X U L WE G DHOWEK DEAN. W W KL PLREBMV KERK G DS URY H G
ZLWHKLKHF R RIDF T X L VR\WD &/ D Q VD RWXRQW WKRIRDUG

D P R XLABW F HRBV RDFXPXODWRXMEIWFHV V7K H6RDEBU IRDHVKHR Q WI@R®NU L | L ALV HRRMW
RB DS SUR DQFDY MR W KGR F X P WEIDAR Q V X&HWX/O
DUUDQJHPREQWRY LB H@ KHQ Q XX G JIRW X Q L W

D P R XLARWY F HRBV ROFXPXODWRXMEGRIWFHVYV
RO

67$7(0(1B(*$5',1*7+(®(0%(58)7+($'0,1,675%$7,061$*(0(17
251683 (59,62862", (6

$ VR W KGD W MV K& Q'L Y HENILY W LRDAX PRI@R XU  OLT XL RIARPBO G XMYWEP L QLVWIUQW LIROLD O
N QR Z O MGUHBUU@IRD P LLHO D W LRRF®DRWR XU S XE DQF U L P LIXDGWERDF W QR R MQBRMIKIHE R Y H
H[HFXRILYFRI@NYUHFWRUV SHUVRRQ VEHH HEQU R X EKWW D W RWURHU\X O D W R U \
7RRX WY QR Z O HGHWKHR X UR/IM KED VWY DUV DX W KR WQFICHGGHML D QRDVRHIEV \EIREQLE® G Y

Lt R GRHW KIHE R $ H U VIRIEXH QX E MRHIFQE R Q Y L F W LRFYRMWIGE RS HU VIRIGRH HIQ V T X DEODA RIXIBV\R P

KD EHHIV VR F 1ZD WIMEE D Q N U XISWFFH L Y H U WS UYEREBIDQFRPSDRUURBFWILQWKH
PDQDJHRIEQRW GRWWH IDRDQLV VX HU

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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'‘XULQKIHVEBDRIQ GHHGHP BbH U QRNVUDQVIHVER QWRXEBW KHHHFXWLYRBIQGL U HFRQR K M
&RPSDQWINUHYV

&21)/,&78)h17(5(67

7RRXNQRZ O D@WX E MW WHH O D W LRIDWKUWLSEH N L GWK D U H K FEG 8 WIRW X 8 § GRUBIW K S XWV X D Q W
6HFWLRGHODBWHBIDQVDM\IEGHEWL R&EGLVN WRKLAKQPHPEKRIRXDGPLQLVWDQWLYMRLUQW
5SHODWREBWs X VL QISWWD W DRRIW KBID WRHVKLY VXSHUYERGDBY HO HWWXBRVLWLRQ
SQLYHBWDDOVWUBRWARKROMWHDHKRRSRWHQW IR W KGID RHV K& @ L Y H BN DLO/ W URDFAKIPRAGY\W H
FRQ | GRUFQWW HEUHHW ZW/HK@IX WR MAKRHH PEHRUW KH  p 1 p E HRIW KBIGPLQLV WD QW LN FRHIQXMS HUY LV R U\
SULYDQWHH UHYROWEH QQDUOGLN@W H DRYRWYY b FH U WDHQLARIGY L PRI W K HLRIO G LL@QW\KHV V X H U & V
H[HF X WK HUR B/GUIR DRIG UHFWRBUM ®BVLRQ {4 F X UZ WMKN]F H S W UR QUHANO DMALISU HY HQ W L R Q
DQWKHRPSDQ\ &RGHVDPHQGIHIBHSWHIEP EHUZLWWKHYV S MRW
7RRXNQR Z O HARIW KGD W M K& YL Y HEN/IL@ W U D VRIEFOQ. J WV H RAQKLIDU H V

'RFXPHYWHILQIR R Q | CRUEQW HEHW 2WhHHQ Q D UG yR 1w Kt O GRIR WV K& @ LY HN.DLO/ W URDFXIPRI@® W
*LOGRVL WWRSR P S DIQIGLY/R VL VDMRQ@M URD Q p QX E MMR WU WIXVQV RPREDXNS HHPHQWNUH G
W K%IR D RG VU H FRRAVDYQIS 63 L [L OB VER® | QW RWMKKQG H U Z WLIGAVRIQJYH FALMR®@ B D S LW D O
3URSKBBVSIH 7 HF K &B U K UR QIR ©6.1% L R QH W0 F U iRmye-oH DG H V F U LFSIRALIRAIO W E H

6$ 67 L O{0H\D O WIK$@ Q18 $ L 0 D W WSHLB/ D E V LQF O X @QHSU RV S HRWXWWD OV DV KRR @ FRU V

, QD G G L WRLAR@RKZUNHV L J QIR BBRWGHH RX®RDRGLUHFVDRWBV I L FKD YRRV U HWB Q\
0O¢é,QQRY% B WR QOGN W DL RFIEDMW A CBHIH ®W U H VW U IURH/DLCRRYVGNHD @ WV K HKIRWD G L RMXAM K D U H
W KK D BIMWKALR/P S D Q \ F D S LHYPHRW/ KUHX QHANO DWR. KB HY H RW QR QG H U

7RRXNQR Z O IDARIW KGD W W K& YL Y HE/IDL. W U D WRG LQJ
"RF X P H QW HUHB FD U U D Q J IRRH@GAH U WR IR IQQ J V

0D QD JHRHFRW | RILFMMMZU MARIKRR DRIGU HF W R UV

&RQFHUWKRUHYH @WIBRO® D JHFRHPRWQ | ORIFW VLW K ER) FHG QL @/RVG D Q V D PWQ RVG\Y WG H U

L QW HW KAR\D WEKERHBW R FH SR YL G H DUP@M QB REG L OQ BRQWK RMMW H QNER W ZWH R
& &RQIRLOWHKOQRQW RP SRHEMLWARKIOR QIW L K § P S D @ DRMEK L KR OGM HRAMRG\L UMKANY AKIDH H
OR\DOW\ FDSLRVWERIWKHEKHDBES O L PDWEHG X FRV WK

PLQLPXPPERINUKDUHVY XWRBD/WWIHTXLURPHQWYV

(DF B LUHKDARKGX WQBEOLJWWQRRWRKHRDUG WLFO R IW KH H QEIKYEROGRS UW UIF O HVD Q G
VSRQWDQBQRWQW"QWWMW\MW'DQQWHQW}'BO RWKHHQARP P H WBAR.GXVEMFRPPXQLFDWHG

RwXWKBQIZLWRPSDRDLRQRHLW\XEVLG“_@ULEW\MKIQWH[(BHUWI&HHDLUFPWM—RDWWLPH
ZKLKK VKWRHRX®®D\V\L XA P KHWYN H/®KVW R IW KWR D SOV/L E HADDMVDRHAD | HRENY X W K R WIK]H Q J

UHIUDR@D UW L FILE/BOALVGX \D\QMRKGHR WR QUK H
FRU U H V S3RHQDG IEQILIDQA B Y KV-DUPERRUBIND XIFIR/ X@Jsmm H H WHERLW HAD LU D R@ D NLIUW

H Y H@IR MW4-R CPUHGH VELDQUIVEGH. V F X D \DCR QR.Q J
VXBHOLEHUDWLRQ V ,QJHQHWEUBR DRIGL UH F W R BN Y H Q WL K BNY K

UHJMRR Q | @ ULFQMVHEVHD/WWALKQHZ D U HROIGI VWYH F W R U V
$QDJIUHHRBEIQWAKVH J Q D8 X D IP\QERHE QW HQ W®R Q R

E W ZDGLQ HF P S DERLU G\ Ryame D OBV NWEMRS G KB HE O D WHWX 8RO\
LQWHUPREHDVUZAWHER P SDIQ B FRPSORIDQ ) L QDWIOMR DRIGU H FWHRUMUIRERQ | & LRWABDWH VW
XQGHUWIZKLBE VIKWKRZQISDUWQWKOLPLWHERRBHDU
OLDERDQWIEQUHBWRKWPWRERW K&XSHU Y LV RRIW H J X OLDAADHDGY HIG) LS HD R RAM KIMR\D RITB\K D YCHQ

% R DRIGQ H Q HRMHIRR B Q D HH BHIS®/F F R U @DWRHL Q G H S HIQ[G HISAS U IFIDVUDLROHIEK HIQW R Q V LV KIlLW
WISHUR Y LREBWAFOH RWKHHQ@MR®PHWBR®® UHOHYDQW

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W



$'0,1,675$7,961$*(0(17$1'1683(59,62%<=2", (B1'I65(1,2D$1$*(0(17

$ G L UHEW RS U P D Q H WH V H QKW HYREORIU D 0$ G L U HAWRRRYR QB H O LK MWHDS R V LWIRKFORL @ O
HQWEDVQ G-RW DRIQD SHUVEQ@N QP RP SD @ILH V K HG X WR GIWKHR DRI K&HR P P L WRAZHKHL KK VIKWBA
EXVLQNWKIFWP S HWWKK&ERPSDQLWKRRWLQJIJPHPERKXVMAVLIQ &

SUHYLRYMIUINRKBRDDGBL W KRXYWUGHIF H L WH/G

DXWKRULKBWURBRRB\BG X WD R\DOW\
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7 KIS\D BRQ VW IUMMKWSHRWMEAHR DRIGUHFWRDY Q UHP XQH UDQNALKIND O R FRDIWJIHWHR D WOH\Q MHRGK H
XE\DSSOLRBNVMWREFOHYV DQB RWKH LPSOHPHOQRW WHMRRP HUFWDOMHIHVSHFWLQJ
JUHQ&RPPHU&RD®W KU MIEHOX EP L WWHGRWH WKHRFLOQWHUHVW

OHHWMIBHKH REE S bL O LQWVY™ "DQG GHWHUPDRRDBIGGRUGDLE WKERPSD QR D Q\
"BHVROXWLRQV FRPPLWPBGEAW KR P S DLQ\W R FORMR P SOLW K
2QWKUHH FRP P H Q B PWKEHRROX Q H UDRFLARL\DWQIGH W KIS S U RY HIBX Q H USDRADLERER Q. WDVE V H QAFRY K H
WDNLQWRFRXXMHFRPPHQ GOWKRGGOHQHUWA P X Q H URDSVULIRFOML E M VZ L @ XVLKBHR P S D Q \
&RGWKIRDRIGLUHFVWKRM VWD E QUWPK® H U D WWRRZH Y H® [ F H S W IRWGAX® V WISIR BRIG. UHFWR UV
SROLRY DFXIWKFHRUSREBDWHR WKERPSDQ® PD'GHURJDRHKIS SO L RIWMKHR @ X Q H BIRWLR Q
FRP SO VDRWAR FILQ W HRRIQ/WWU LVEERWAX QW D L Q D EW REMU R J R WIHPG R UDBFR U ZR@QARIFLOQ @ HUHV W
DQGR U P LSDIRW. WAR P P H UFWIDO BPABHV FULEHGD Q G HF H V WERX\D U D @ WW\W D L (RVEIL IDE ROW W

&K D SWRIW K8Q L Y HENILY W URDRX PRIQRG RV K LV 6R F L HW\
2IILFEKDLURDEAMRDDQW KHH P E HRUWKAIRD UG 7| gD S'S OW RIGQH E R U 'S RRIID MWAHRIIMAKER P S D Q \

RILUHFW@BQQHEZWWRGH/OH P H@®W W LER X O Q ¢y 1 F H VALDMNGH F H VRID®L I LF D W LR QV
VHW WLLQ W HURX & KLH[HF XW2MHF WD ULDEOH

*HQHIEDIOQ RLIS DIHWVEHER P S H Q \VREHYH R QMR $IRRUDLVFH U V

LWKMXARQWR[WKBHWHUPLRDMKIRGREDO ZL WK RWAV KRW KG UU HFOMR®MW KERP SDQ\éV

UHPXQHUMPIWILIKREQL UHFXVKRRDW B RP SDQ\ HPSOR\HHV

UHSUHVHQWHKHRLD/EHGL UH F WIRWYKSIURS RMDO i &RP S UH K H QRAV RUHO QWMYKUHX OHKVEGIOL P DCHS

W K554H P X Q H U B R/R. RIQWKMHWAD NIHIW R Q VL G H U D W WRIQ Q V SV KSHHQMWR U PFOUQFABMUHAER V W D BVGKIHV K

W KR O O RZUDQ F SXONWDRWHHFRPPHQGIWLRYDULBBBW KIHH P X Q H URLBAD B QU R SILRLUD KvHH

5 RIWKHELGGOHORUSRUBWHUQEFABIRI DW W U LEEIR S/ RRRIDR/Q X ¥ D UHKVEGDL Q WG H

6HSWHIPEHU SHUIRUPOWRERPSDBORUUHWBRWE MHFWLYHV

i ([KDXVW L YWHKBHHWWH U P LRIY WUHIRFOX Q HUROW LR @ HEHP D Q GIL RO D LD@EVDHI B RV V VEKOMW DL QDEOH
GLUHFWHRRDU K RPSDQ@WHSUHVHQWID®IBY HV 7K H WH CEBGH W DR O BBILWK RX@/Q Q@WIRH VW LR Q
H[KDXVW[NSED UWD UL BPOBR Q XMW RFMVLRQV WKARQILGH QAKILFERDWAHM X VW LRIUABUW DL Q
ERQ XY D UMW W H Q GIHUAHW L U FROGWWD DREQV HOHPHQWYV
V S H FEHIGFHVIKMEGRR Q V L G IQUSKER BV OHV VP HQ WH D V X U H RMKGIWW H U P LRI WUHHRROX Q H LDDQAGL R Q
RUHPXQHUDWLRQ DWW U L RXRBIMRLERRIE R Q X K D PEK WAV URID K U

i (TXLOL EUYMZBAMEO HP IRGWKYH P X Q H UHDDFIKR Q ED O DR® B D M F R RQWKIHH Q H UQ'W H R INWKM
HOHPROWKBIHP XQHUWKDERIY RXQBEGBKDOO &RPSDRRDUNHD FWQRINWSH U R U PR Y KHV
FRU U H WSRIQHS Q HLUDVOHRMAKEAR P S D Q \ GLUHFWRUV

i %HQFKPWKINAP XQHUWKEEMYVHVIHIBDY i 7UDQVSD WHE@R\Q XIRWR DWDRQ XRD O
SRV V LLEYW KAR Q WRHIPW X V L @HMBAW KUWHH TH U H Q F Hé V K D U H K FRGDG BRIWMEK HH P X Q H UDQVE RQH | L W V
PDUNMHWSURSRUWRRMD®Y X RWLKER PSDQ\  UHFHEYWIKEL U H FAK BEGRID U LRDESE U V XADRDRAH
ZK LB\ LW W H\G R @ D D WHIRKDFDW \ DSSOLEBEXOMDWLRQV

i &RQVLVWWHK®IF\P X Q HUDIWKBIQU H Z\W RLUD
&RP SDWQN S UHV HQKEMDHWH U R DFHFRUGDQFH

/RQWHBRPSHQ\SROLRY

‘H EHOLWKRWDELOVLRWD Q@FHQMWIDMHGW  )UHQFRUSRODB/Q® DHRQ VLG H KD WWRQAH DO O\
YDOXDE®HFHVFRPSHQVIWWRERO@WO RXWR KD YIH D Q WHHGHGILD OH WIH @ M@ F H QLR IVYAHU XWP R Q W V
D W WD QMWW KEH \DW D L GHEVIRIRGRY LWRIRQRXGLUHFMREXWLYAHB SO R HMMW KHHU Y LFH
VX EVW ILHWSR@ VS BERY LIBGIE L WILEQBPH@WIRY HS UR Y L GRHHBM H

HP S ORHMHSU RP RWHIFK FFRIRKBX VL QN HWR

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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i VKDEBUUDRURXQGRWWHUNQREQER@H %RDEGLUHFVWRGRQW MEUD 8 WX LDAZ\D UIRW
VR XV F UdIS D/UGRRY « D VB8 M QW BELLYBIQWHG PR QWR VK DIMU U DRMRX Q GIHQGK DUBU UD QW V
WRXRI | L FIQIEP SOR\HH V DQIR U P R Q WR VW RRFSNW LORI® HAK D DKW KRUL]H G

i VKDZEUUDRWRHUNQRHADE R QM RXVFULS\EWRKIHK D U H K REOESHHUWEZ EW S L FDHOTO(W YW & WU
GeéDFVRLUROHW\S L FIUDMWE IR RQ HPSOR\MKDUHKRDGWKR QHZESRRAV HTXLWOFHQWLYH
G L U H /RO I/ JIIREAKIDZHU U DRI X Q G H U V LQ VW U >XOPYHINE Q X1 Q HVUKODOU H K P ®! G MAL QY

I VWRRWLRWYKHUWQRBR S W ICRKRXVFURSWLRfH QHYRDDBIUUDRVRK Q GIHQK DIBIUUD QW V
GeDFERIF WRBERVJIUD QWHBX RIILFIDWDG RO R Q JARD W LVORCH VIV O O R IMHOUP L QR MWLKRHD
HP S OR\GI@ HPSOR\PRIQMRMV H U YR FMKKR O ®HUB O/ VW H G

i ITUHMKDURWRHVMNQRZRVDW W U L BXW WRQ WY UppaA BIHH [ H U F LALMGSLRY W W H U Pl B D LR
GeéDFWRIBRYYUD QWRIGR! | LFHIQBP SOR\HHY g | L\RIGW U WM KW DGRV X P H QMKYHY HRFH U W D L Q

7KHARDRG' LUHF WRUW K RWRBWD QWK HMBAX LW\ F K D QU &XWK DRJIHS MWIRIX FAX XOMBF R Q VR O RE&ID W LR Q

LQFH Q\@ VYWHJ XIPOMDRIHY J U H DIPR MIXW K RWIR]H ® KD WIS ORVE LY L G HIHRD PO D Q ® S S O L D@V

EH UD QWX\END SSURMB® ZR W RDWIARE MAKH GRFXPHQWWDRYRRH\S S UR SD G DI ¥ WRIMEW V

YRWKHMEER XWKDUHK SO EMHRBBU HVRIE RW GQ JQ X P E FRUWK D WLWVW X IDEXGHW KHH[ H U FS.WIHR MWV K H

E\DXWKR WPLHB@WVKHHOHWHIYWDR UG LROONMW 2D GURYKBRSHWLRQV

VKD UHK PGIGIM2QEBIS S U REXW &HK D U H K RACKGH U V

&RPSHQVBWRQRMY K&K DLURMXHRDRIGUHFWRUYV
7KIPR P S HQ VROV K4R DDW KUHH FR P P H QSN YBHHPQ Q H USR\PLPR QLW MRIO OR Z V

JLIHBHPXQHUDWLRQ

7KH.KDLURDQKHRD B BLUHF WRODWHF HILYHG % RDRIG UH F\DRIGWR P P L WVHIQH\W B BWRQ J

UHP X QH UDDVD R QHP R Q WIKEM W D OTRKHIBARK QW 6K DUHKROGHU YV

VKDEHOH Y LN B BIK DR QN KED VR \P D UNSHUIND FWLFHVNLEDSH UL HOFHU WQEH FNJURXQ & LIRWG

REV H WYBHRE S D UFDREFOSHD LKWRXH RRPPHQ G DW LR QWX PLRIXQ FW LR Q

R W K46 H F LH{OIHBR Q OX QW R Q J i P DU NH¥D O D|@BW X RIGWYHH P X Q H IROML PR Q D U

,W&HWHURB&®BIGR O O RALIQUH UL D SRVLWER@WDERP SDQLHYV

i UHVSRQV DELIDAWL L DVDMOMDIRH@® B Q GDW H L QF H  RXU& KDL UPIRQHBR P S H Q VDIWL R /W
DLP LLESD UW LW R Q I MSH R IRY HU QD@FKH & VKD EHHQH Y LB R 3 Q Z DWILGMIHQ XD U\
FRUUHFQFWLROQWRERPSDQRRUSREBRWHHY D QWwGHMW

$WWULEKWKILREQU U D Q48 ¥

TKEKDLURDMXWRDRGLUHFWRUOEHO O LJILREEW H R ITW KPD UNHMO R HD QR U G L QVIXD\R QW K& D VIRHI

DWWULEMKWXERWWVU U DKW WKID OLMWHBMUUDQWWWULEKM [HROQFRWINFKDEHOT XDY®V KAHLIKWHG

PDEHH[HUFILRY ®HD URW KSHO DORS/S U REYHHR UH DY H U R WKSU LR MV KGID VWV U D ¢ IHY Y ISRIGIW HG L Q J
DQ@HDURU DQG SODQVWHKHNWULEXWHRQ

D I WWHKIH V VDRHDS U L\FHEAW 4R DNTGX\WWRWH D V W

2WK&EHRIPSHQVDWLRQ

7K KDLUR WG%RDRIG UHF\V@RUNMREHQHURWY VSHFLIFQRIP|MIGNV@RIMRYPH Y H UBMARW KHY HRIW
DQRWKARP SHQV DR WE R MAL\YH QIGIDI@AID MHRG W H U P L RIKWAR\G \
KL$DUWLF ILEPMH\R FIWKH RDBGLUH FWRRIU V

&RPSHQVBRORMY KK LHHFXW2LYIHHU
7KIFR P S HQ VIROWHFRW KARDDW KUHFR P P H QRN YHRRPG H Q VORWPLFRLQUW MRIOO R Z V

JLIHBHPXQHUDWLRQ

7K KLHHF X WL MHKIDHE HIL YHIGH P X Q H UTDAVD R Q HP R Q WIKG@DM W D O7RKHIIRPARK\DRAEEGADH Y LIV BIFSK
\ H DRIQ

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W



&203(16$7,281' B6(1(),76

7KHL[HBRPSHQV DW HRH UPISRIGKHR OORZLQJIVN LID[GY U LH [SHUNQBSOHF NJURX QG
FULWHULD i P DUNHM OD@BW X RIGWKHH P X Q H IROWL.PR Q D U
i OHYIGFRPSOH{IWWPLVVLRQEHVSRQVLELOBWYBW BRPSD UTRFEH QL HV

W KEHU R D GIRYZ WA B FIND GOUF XPVWEGIKHRD | £ pQyKHGFH D QIGY HYW

W K&R P SDQ W R H'S U HMM@WEH D OZ QWKK L U G

SDUWLHYV

$QQXDWLDERPKQHUDWLRQ

7TKIDQQXDOLDEGKQH UDADISESBBPD[LP)XRA % D VRI@/ KZHR UNQIGH Y ISHHA | R LERW MR P SHQVDWLR Q
RWKH[HD® QXBEOXQHUDWLRQ &R P P L WW/KIHR DRIG U H F \W R &VQH F H P BbH U
,QYLHRIWKBURIROWKBRPSDO@WKAULWHUW. D PQGHYLHWKE@H YHDFKLHY HAWGREMHF WL Y HV
VRPHXDOLWIKWMLXBIOLWDWWKIDYBHHOUH &RPPLWNHEKEMMRWID Y RUYRERHN KHH QHUD O
HVWDE GLWKHEDRIG. UHFVDRWKSIU R S Rwpion O HH W LVQKEDK BIF K L H Y HPIW/@®H U | R U PWQLAMH U L D
5HP X Q HUDRWPLFR QX BV GIRMD GSHX E @ QFU R X Q G V£ RX 8 5 H S W LERQHIVO \
RIFRQILGH QW H® I QVR USHISQGIR/SIHUAD W L R @D W K H U KSIIRFILNE KB YWK L H F X V2 LNLHFZHRIX O G
PLOHVWREHWMRNV KIEHY HOR SPIUGW HDDEE& UHFHGXMH MXHQDQHDO |RWKIHQD QDO

GHYHORSBER @ WFWGRS W LVRRYV XWUKML DERO L W\ RILWD/Q Q XD L BROQAVWR G D WW/HKDHV
WKERPSDQQGKHARQGXAWSHUDWLREKH DPRXQWILRDJ JURWW RIKLDQQXD[®G
GHYHORB WHERWP SDL@PHQHUD O FRPSHQVDWLRQ

,QUHV SRIIMVKH ILQD QWHMDIB WKFHXUSRWHKH ,QUHVSRIMWKH )L QD QHIMB W KFX U S RWHK H
GHWHUPLRQDWHKIRQQ XDIDU L DEFOARHX QHU MW HR G HWHUP LR DWHK R Q Q X\DbU L DIEHFORHX Q H U W HR Q
SHUIR U FDQ ABHUAHY S HE WILAMHHUWAK RO ORZLQJSHU IR U FFVQ MBHUWBHD/ S HEMLAMHUWHK ROORZLQJ

5HJ X O BBWRIDREHIN FW LY H 0DQXIDFVeWWIDRNEHIN FWLYH
&RUSRDQ& & D QFHNDKDF W L Y H & O L QAEANDEDF W L Y H
ODUNHBWM.QDE-MINFWLYH &RUSRDQ& €D QFHNDKDF W L Y H

$W W U L B KWHEHR QU$HMS

7KBo RDRIG UHF\WRQ V L\E KMY¥H DRSWH UIRUPDQFRQ G L WIKRD V X U HPIHIQWZK 6 B D U URLXKRBY H U

V K D WK\ IO E R Q HW.RWYKNHHKE R U S RIKIDW W LR Q W Z RH D LIDWQ & KB H YRIO FK L H Y HPIH R MWEAKL EG!
SDUW L FXXQ DWWEKUHR B 1 K L HHF X V2 LMHFHW HQ FRPP X Q L FED MUHLGVRIQAWKSHH U | R U PI\QWHV VP HQ W
W KHH[ S H F & HBHIONG. U ARW W U LW RWKGIRQ J W H WKFDE/H HHQY W D E 8 YWRKDBRBGE UH FW R U V

SHUIRUPOWRAR P SDIXLAVHFKD QANIPRREDVHG 7k iy L WEAHXDH W H Y®H G V RY H SBIOORUPD QF H

RQSHUIRUPBWAMHQOUDZH WKKREMHFWLXGHYUBLUHPWOWHE K&ERPSDQRBYQWUDWHJILFDO
FRPPXQLMORMKAHDUNDNMVH O®R QV KGH Y HORBPH Q| y HOREEME WL Y HV

W K¥ID OR W K&R P S D @ W U H Q JW/KRRQVL Y D@ IGR Q
OR\DRMNK&K L H[IHF X WL YIHF BKL OBFL O LW RM L
DOLJQRK QWY W H B HWMHKYRAM KMKDUH K REZE B OV
DV L WWMR FLOW HRM KM P SD Q\

7K D P R XRIW W U L RX W@ NWHRQV KED VRIV & RQ G IRBIURIY HQ F H

P D UNSU/D F VRIEFVHHVULYGHREP S D UBRERDSD QUIKWR X J K (1 F T X L VRUIS/HL B IR U PVDKQDRENW K&K L HH F X W LY H
UHFRPPHQRMNWIRIQVIHDWIHERQOXAWEQJ 5| FIHWO V RE MHRELMYU H V H QKR R XRSQV KGD W H

RDFTXLWMWHWMKQUHYV

P RUGHWDHONUW KEHU | R U FFUQ MEHWWD FKH G
ﬂ!NKI—UHHKDU‘HHPﬁHFW)LRQ RIWKBQLYHUVDO
SHILVWWRFXPRQW

SHUIRUFRQBHWLRQV
7KN KD DRNWHX E MHBE@YF T X L VA HWULRRRBDHWH DDQ G 0D Q G D WROGIHQIL R G

DFKLHY HRARSHUWR U FFUQ MAEHUR BT X L VRMKLIRQH V7 18 K L {H F X V2 1L MHFRXIVIWH V SBPFDAD G D WRQG L Q J
Y D U DHF¥ R UW BOKIIF K L H Y HRAHEWHSHUDI@ U P D Q § H Uy RIR®HH D U

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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% HQHIQWYG

TKBKLHHFXV2LMHFHUIEGQ HUIRBE RPSDQD W

([FHSWURIBBEQHUDWLRQ

7KHARDBGLUHFWRDUGHFLOW KSIURS RUDVBH  Z L Wi JDWWYOHF KL H Y HPW RH/NFXWRYBJIJHPHQW
5HP X QH UDRWPLAR QWWRUID W H S WL R ®XO@H WDRV LB ® U MKIHVRBDU  ZK L EKS D U W LUFEK\ODHIF W H G
W KeHK L H F X V2 L M.HFIHYL HRY H W\S H LG X P VW D QWPFHOH G R OO D@ DS SO L AMWURGH V SW HBHR Y L G

7K 1S D\ P HRMYKW VSRHU H P X Q H PPDXWHMRQX V W IEL. D EORQ WHIHWL Q DIQPEE P SDQLJ QLI L EBDWOALFXODU
DQHY H @ WKW KHH[H F X \R IFP® MW U D Q VDEWKRQWKURXQRQ GLOXWYWBWH JXD&RDQSNHY G W H
&RP SDRD @S H U D W XR(SBIQ | RRPDQAHH SODFHE H@WM D ALQYIH VIGRIHY H QBHHIL NURP

7K1 D\ P HRMY/KHO H P RQAVDW L D EO K Q H LDIvBLR Q W KHU D Q RLQHP S R UDKON KR U L VROBALIRENS L Q

D S S U R SHILFIHVE ML IR ©X0@H IDIMMLIRICE W 8 B Q F L D'HD Q FHKLM[FH S W L RIQR)OMH UIDWY X R g W RWK H
OHHWR /XD HP IRQW P X Q H RMAKERIGHHFXWLYBSULO
21ILFEDIRGD W W U LER X DARI &/ KD LIGQ D Q ADIY  , QF D WAHOAR DRIIG U H F\G REB WG RR/PEMXMQFWLRQV
SRVYRWH RI&KDLUPDGK L ([IH F X W2Ll YIHF MAKFIRP SHQVDWLRQ
8SR@ K$IUR SR VR MVKRG P S HQVRRRROVWKH SRODBSOLMOEEEKLHIHFXWAIYHF BB X EG
%RDRIGLUHFVBRIFYBBBFHPEHU  WRZDUG PSSOLRMORWA&MKDLUPR®KLK[IHFXWLYIH U

SDUW IFFRCOMMAVH QGBI FH

&RPSHQVIRORAGKHS X WK LHHF X VELILHHU

TKHFRPSHQVORQBRSOL MO R&EKLKIHFXWLYHHD Q QXL RGIP XQH UWNWWNR Q

211LFHQWFHVYDWNGH FHVRVPGLILFDWLRQV RKHDIQ Q K BF®RPSHQVDWLRQ

7KBRPSDDNQWHQER P S HQVIDMW HRI@H QW 6 i 16 R FOURWWH F HR. QBIH P X Q H LLDAVDIDRNRHHGH S X W \
OUWRORGX@H  UHODMRHIB4XDOIRMLWLRQK | ({HF X W LSRN LWLRQ

&RPPLWPHIQWKY J DVRBKSHK LHH F X W2U YIHFH U

'HSDUWQ@GHPQLWLHYV

7K B P R XFOMIKK G GWHOU P L Q D\E HRQKLIBMHOT XD O L LL QV KHHY HRM H V L J QB\WU Bo®l U QLIDEAR R L V

WR/ ZHO Yi? R Q WKH/RX Q H FD\W E K  QWKEHEBVR IV PDQGDWHKLHHFXWIMHFHRRBIEKDLURRIQH I
WKIHDIY@QQ X B O XQHUDRWMMERRD UL D ROKHY HRIW ([HFEXW2L MH HQV KHHY HY WIYWARDRIGUHFWRUYV
FHVVDENORHHUQDROB®KLEFXWDRBKLHHFXWLYH VXEVHTXAHPMBRRPEWXKNQFWRRIQVLUPDQ
2I1ILFHRURI&EKDLUPDR®&K L K[IH F X W2 YIH- H QV K H RIWKHRDBGLUHFVDRUBVK RIEKLKIHFXWLYH

HYHQWBWMHRDBGLUHFWRKEY H T X6l QFRL@IRY 21 1LFXQ OWYY NV LJ QDBXMRRD O R HR/MP L O\
FRPE LVOKHX QFWRRE D L URDXKKMRDRILUHFWRUV UHDVREBWLQSH F LWIKHD@Y K HODHWWZIRD V WK H

D QW& K RRBHK LH H F X V2 LN_HF HRIDK D W HJYHHDWY R Q 7HUP L Q DQ\VGHRRXY K\WWDIOHEGG X W BU % HUQDU G
$VD QI [FHS WIRRQE R WKLWUP LQPDWGLHRRY KWD O “LOO)
Q RBMG X H 7KHAHUP L Q DONGLHRAQY K BDIRENVG X HO U % H U QR 0G \

L L QV KHHY HRIBIL V P LRAVUOH U QR OI@\RRLEX W L H W KDQSRV L WILRWIKQ R XG0 H DWHAR P S DIWL V

DV&KLHIHFXWLYHFHRURI&KDLUPMGKLHI RZQQALWLRWOEMRDXNEHERVLWLRQV

([HF X V2IL M.H HQV KHHY H\W WIVWEHR DRIIG. U H F W R UNK IS D\ P HROMWKZHH U P L Q DONGLHRAQY K EBIOR QW L Q JH Q W

VXEVHTXGHPMERRPEMXHNQFWRRRYLUPD@®@HHWWGEIR OO RZR QG L\ ER QWY HRIB @M D VW

RIWKWRDBGLUHF VWDRUAVK RRK.KLHIHFXWLYH RWKH QRE® HFI\R WMEHY VDK HREMHFWLYHV

211 LFHRMH U LFRXAF R QRBXFR® M J O L WY R HV HE RWRKT X D Q W L V@R EKDYGIL VQIDWLOUBH VW DEOLVKH G

QR W IDRUGW | L @ WGKRHD \O-DZS SO LWIREDRWD Z DQQXEOWKHWRDBGLUHFWRMWYKSIUR S RV & H

RU 5HP X Q H UDR\PLFR VB EMJQIRRAD G$HX E OREHD VR QV
RIFRQILGHQWIHDOUWQFLSBSON RSGWDWLRQDO
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PLOHVWREHWRNVKIEHYHOR SPIUGIWHDDEE& 7KMWHIHUBQBRRPSHQVALRBRYDYPQ IDRV V
GHYHORSBER UWFWGRGS W VRRYV X\UKHL DEROLWRRPSHQVD@AGRCLUDVWR YD ULBROBHQVDWLRQ
W K&RP SDWKAR Q GRIRWH UD WQW®HMH Y HOR S P HSDW\GRL PR W KO-DIV. W D QA DIJO

RWIKHRPSD@HQHUDO 7KWHUPLQDW HRQLORENG H | L Q LIVALTYXQGH/GL O
YHULILEDW®ROQRIG UH F WKW R ¥ 6L WDHUH. D
PHW

1RQ FRPSHWEPWLWROHQW

7KPRQW@RYD FRPSHWPWILWGHRQKEHQHRLW i QRWRRQGXUR S Q D WHEHQ L WSHAGD W ED\Q \
OUAHUQDLO®KLHIHFXWLUYHFBYWKRELWHKG  FRXQWQ@KLFPAMK&RPSDB[H U F LW WL YOL W

% R DUWHSHWR®@D U B K IRDSHUIRRRQH \HDU SRV LW IPRO® D JGLUW H FWB O RRIFHR Q VX Q@D QW
VWD UWRRLYHSDUWRWKIRPSDIOTXWR RI FRPSF®\Q G X PWRIHQN L R UW \

KLO® DY MRR Q WKIOR X Q H UD[WOQ R @ RE R Q XD/IWH Ui Q RMRR @ & D W WKV DS IRMDB & P S IFQW U\ L Q J
G H G X FRVD. @RV KDHPLR XIQW\F H ILYQHQE D S D E LAD\ RXWKSHF W LY LWKH{FHSWDRRO GIMIOLVWHG

RIDQRQ FRPSHVEIOLURMMERQVLGHIRDWKRQ FRPHBUHSUHVB®WR VYR IW KK DEBIS LKWHDS
FRPPLWP B QEAW KQ B W\D HIW W KD PGIX UDWILRQ H[FO X\ RUH®D QMAHDR Q V
R Q\HH DVUW D U WRHILVH SDUW X U H

&RPSHQVBRQRRY KHRDRIEPEHUV
2 X W K D U H K ROIGKAHL HIGH Q HWIDIDU H K RPOHGINULGE] R Q OVWLHD G H S H® IGURQIMA F HOERHP SHQ VD W LR Q

KHE®DY V HWKHMR /Q QR VOV H QUG BVPERH i W KIHIQ Q YOMON H QIGIMRBHL Q G H S H G G B I BMVR U
GLVW U DPXRGHREQ HP S GRUHAW RS W RAKR o IRW DFELUHAWRHYV SR FWKGWHP ER U
DUBIILOLDIWKG HRIRXWLJIQL I VAKIDQW K RIDWG H U W R D PG HW K®DGX U LWPEHHD D Q &V K HREW X D O
B DDPD[LPXRWKH ILVARBDDQXRWKH SUHVHQFH

IROORZLDAHD UYOHDYRWHK PR QVLGMKHJ D®GGLWLRQIDODFKDRIDFRPPLVWWBBUBDHVV
DSSRLOQVWRRBEQWZ QGHSHOQIGHFWREBQWKH  WKHXPERIRH W LQH U G
UHFRPPHQGIOWIKR®RPSHQVRBRPRQWWWMN  >x s KDLURDWKHRDBRGEG LUHFWRUEXE&KLHI
SURSRWREGKH  6KD UHKR OKHWKQIWYL QWK ([HEXWLYIHFEQ&R )RXQBHEL U H FEKRRLRY R W

UHVROWW®WQ RQMOIHY Q XIDEMX RV B HD O O RMDRV HBH F H DQAD G G L WE RRSHQ V DRAUY R EM.HU Y LDAH V
GLUHRWRRV IHXURR B4 X UIRRWY KK UUH QW | UHEW R UV

'L QD QF DIMQCQ WUOMKHIRL VLR Q YRUW QIR UP W DR KFHR P S RV RWRDRRR D B G
7TKHULWRGLY W U LVE EOQIQXID[ENGX B O O R ED W HG |y 1 F WIRAMAH B RV K IRILLL B 'S K 1P DUSR V L WDICGRAD V
WKH QHOBBWWRIKRH P E HUW KSR DUBUWVHHW R ||| AHV@RE W WL BSHR PSDQYHMHFWLRQRIWK LV

E\WK®RDXGRQHFRPPHQGDWMKERP SHQVDW ERQy HIHIDL.O W IRFXPRQ W
&RPPLVDWBLBHVROORZV

6800$5<7$%/2)&203(16$7,2237,2161'16+$5(65$17('726(1,25;(&87,9(6
)257+®,6&$£($56 $1'b

7 K KV D EDHHOR X P P D WLHAR P S H Q VIDQEHRQGH | L WAK 18 D \ P HROMYKHHO H P HROQAVDW L DB © K Q H IDIVBLVR Q
RIDQNLGS® VBR X @KL HIHF X WU YIHFEQ@ R XU D SSUR SHLFAS ML R RXDE@H DIWMLIRICE BM B B Q F LD O
GLUHFW®BFR U GDLQWKK\W D E R EHM HF X W L YHDWRK D L UR BV@UR DIV K8HK L HH F X V2 LL MLHF H U
FRPSHQVOWISHQUHFRPPHQGAWLRQ L¥R QG L W QRIEUIE WDKIH RN G L QD Q HRIIDFOW L Q J

7K1 JJIUHFRWEH Q VDDNDGREH Q HLIQW.\Y G D Q W H & W K HIOH P IRQWM P X Q H LSRRV W U ICGEXUMNGCH

E\W KRHR P'S DVQR XX U UHH[®IW X W/IL ¥ ANQGL U H F W R YR 1L GQ D QHIDQ G L HIER WA WK W KDUHKROGHUVE

LQFOXGKQUH EPR/MSEHQVDRUWRQHD HQGHG PHHWZIBKHBR@SWLO  DQLLEMVNHEWYV
"HEHPBHU ZD\B YRUNVKWHDHQGHG YD QGYYUHVRO XWRRREAFR U R KGO HP IRQ W V
"HFHP BHU QRDPRXQWYEHHHQHWYVLEH YHPXQHUDWQRGED WRLFKDHODDQBHUQDUG
DFFUXHBGJRYSB @V URQVL URBH@WOHDQHWRY Y L O®XUMNEHQDQARDDO WKDVOKEHVFULEKE

R XKP S O R ZHDHDWY W U L BVRWIBIEHIFH R/IL Y FIH U V UHSRUWKHWRDBGLUHFWRED X®NERIRWRFH
*HQHOUBIAWLQJ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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DFFRUGNWBRI\WLBOH RWKHHQERPPHUFLDO

DQBLE B VNHGW VWHHVROWKRRIFFRUGL@ JO& R GHQER P SZOW8B) UHFRPPHQGDWLRQ

W KH O H P HEOHAD\R\ZK W Q V W UMK KQ/IHR U P DWY R Q

7DEOBO)GHILQLWLRQ

LBXURV

OLFKDHOD
&KDLUPDQ

&R P SHQVIIDIRRMWGEG HV FIDDU
DEHWDRBEH® LR QW KBLQ/L Y HIJ DOW B B XWRLIR@W

9 D O X DRAPLRIQNV LY IHWDLID E @ $HH Q VIDMD IQRAGH G
L QV KFHR X GRWSVID H V FHD DU

9 D O X DRWLKRO@DHU U D Q IVQ@HHENKH Y FIDDU
DEHWDRBBH®LR@W KLQ/L Y HiJ DOW B B XWRLHR@W

9 D O X DRAWLKRO@DHU U DRI X Q GIHIID\Q GVHENH V FIDIDU
DEHWDRBBH®LR@W KLQ/L Y HIJ DOW B B XWRLHR@W

9D O X DRWLKRDQZ BV U D Q IVQGHHGMKH YV FIDIU
DEHWDRBEH® LR QW KBLQ/L Y HBIJ DOW B B XWRLIR@W

7278/

LBXURYV

%HUQDO®\
&KLHHFXV2LM-HFHU

&RPSHQVIIDIRRMWEG HV FIDDU
DEHWDRBBH®LR@W KLQ/L Y HBIJ DOW B B XWRLHR@W

9 D O X DRAPLAROQV LY THDLUP E @ $1H Q VMWD IQRAGH KEHR X U V H
RIW 1 HV FIDDU

9 D O X DRWLKRO@IHU U D Q IVQ@HHEANH V FID DU
DEHWDRBEH® LR QW KBLQ/L Y HBIJ D OW B B XWRLIR@W

9 D O X DRAWLKRO@UIHU U DRI X Q GIHJID\Q GHDHEAH V FID DU
DEHWDRBBH®LR@W KBLQ/L Y HIJ DOW B B XWRLIR@W

9D O X DRV URMK D U H B Q@HAMNH YV FIDDU
DEHWDRBBH®LR@W KBLQ/L Y HBIJ DOW B B XWRLHR@QW

727%/

LBXURV

ODULH &G ROGH
"HSXWKLHHFXVRLN.FHU

&R P SHQVIIDLRRMGEG HV FIDDU
DEHWDRBBH® LR QW KBLQ/L Y HBIJ DOW B B XWRLIR@W

9 D O X DRAPLRIQNV LY MDD E B$HH Q VIRMD QRA@HIGHR X U V H
RIW B HV FIDDU

9 D O X DRWLKRO@DHU U D Q VQ@HHENKH V FIDDU
DEHWDRBBH®LR@W KBLQ/L Y HBIJ DOW B B XWRLHR@W

9 D O X DRWLKROQUIHU U DRI X Q GIHID\Q GHHAMNH YV FIDIDU
DEHWDRBEH® LR QW KLQ/L Y HIJ DOW B B XWRLIR@W

9D O X DRV URMK D UH b QB8XAMNHYV FIDDU
DEHWDRDREBH®LRQQRWKLYLY BBV DOW B B XV HR@QW

727%/

YLVABOHIQGLQJ )LVARBDHQGLQJ
'"HFHPEBH U

"HFHP EBHU

& &
®e &
e e

YLVRABOHIQGLQJ )LVRBDHIQGLQJ
'"HFHP BH U

"HFHPEBHU

e =S
e e
e 5]

JLVABOHIQGLQJ )LVARBDHIQGLQJ
'"HFHP BH U

"HFHP EBHU

e

& &
& &
® ®
e

=S
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7DEOMBO)GHILQLWLRQ

&203(16$7,281' B6(1(),76

LBXURV

OLFKDYOD
&KDLUPDQ

JLVRBEODHIQGLQJ )LVRBODHQGLQJ
'"HFHPEHU '"HFHPEHU

JLIHERPSHQVDWLRQ

9DULBR®BHQVDWLRQ

9 D O X DRAPDEIQV LY IHDUP E R $H Q VIR DRA@AKEHR X U V H
RIW K HV FD DU

([FHSWERR®BBQVDWLRQ

'"LUHFWIRHWY &

%HQHIQWE G

727%/

LBXURYV

%HUQDLO® \
&KLHHFXVRLN.HHU

*UDQWHG 3DLG *UDQWHG 3DLG

®e ®e e ®
® ®e e &
e e ®e ®e
® ® e ®
® e & e

JLVREOHIQGLQJ )LVRBOHIQGLQJ
'HFHPEHU 'HFHPEHU

JL[HERPSHQVDWLRQ

9DULBROGBHQVDWLRQ

9 D O X DRAPDAEQV LY IHDUP E ®$H Q VI IR KEHR X IRWWHK H
ILVFBDDU

(IFHSWEBR®BBQVDWLRQ

'LUHFWIRHY é

% HQHIQW®E G

727%/

LBXURYV

ODULH &GROGH
"HSXWKLHHFXVRLMFHU

*UDQWHG 3DLG *UDQWHG 3DLG

®e e e &
e e xe
® e & e

JLVREDHIQGLQJ )LVREDHIQGLQJ
'"HFHPEHU '"HFHPEHU

*UDQWHG 3DLG *UDQWHG 3DLG

JLIHRPSHQVDWLRQ *® ®
9DULBRO®SHQVDWLRQ e & ®
9 D O X DRAPLAROQV LY THDLP E ©$1H Q VIMD IQRAGHA KEHR X IRWWK H ® @ ® ®
1LV FBDDU

(IFHSWRBRE®BEBQVDWLRQ ® ® ® ®
'LUHFWRHWY e ® e ® &
%HQHIQWY G *® ® & &
727%/ & &

OU:\]JDZDWSSRL®WMIG RDNXM R DR BL U H F VRRIUD/U B K 2Q0DUBK WKHRDRGLUHFWROW :\]JDEM.[HG

FRPSHQMVDALRQ JURNW KHV FIDIBUQ G'HIG H P BbH U
2Q'HFHPBHU
D QX D Q W LRAEDMA EWNHLIYCHMVE K BV FIDIBUQ G'HHE H P BbH U
2Q'HFHPBHU
D QX D Q W LRAEDMA EWVH.IYDHME K B\ FIDIDUQ G'HHG H P BbH U

W KOHR DRIIG. U H F \R RWURFR P S DIDAD U G HEL OIND UL BPEP$IH Q VRDBW LR Q DWVER QMR FK L HYABOLWDWLY H

W KebiR DRIIG U H F VR RWKEFR P S DOQA D U G HIEEL OMND U L PEP$IH Q VFDBV LR Q DWE R QMRD FK L HYXMOLWDWLY H
DYHO® QI [FHSW URIPARG RBWLR QW KRXEBEHPHPEHUHG

W KWWED \ P /@ WY KY. DU L D D@ HH [ H S W LLRHPXD®! IDIWIX R QWIEID Y R U D E ®INV K HYHJ H V R OW YeHURSQ QBIQ\H 0BBW L Q J

ZKLEKDWH®AGSWLO
&RQVLRWKRXVDQORZDQFH

OUWROIDIDSSRLUPBNEKLHHFXV2LMHMHQEGK LBKD UP RRES WL O

ZLWKWRORGXQH
UHO DWRH® S XWKLHHFXV2LMFSHRVLWLRQ
2Q'HFHPBHU
D QTEX D Q W LRAEIW EWMHLYDHME K B\ FIDIPUQ G'HIG HP EH U

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW

UHODWRHIB 4 XD O3 RMLWHBQ Q XL} BJGH P X Q H ULV WDAR Q

S X UV X\DRDKA D\ R QUSHD W0 DOWI B R B WHEGHES L/Q Z

7K RPSDKDWQW HQHER P S H Q VIDIW HRI® H Q W
6KB RIQRWHF HLQUHPXQHUDWLRQ

W KOHR DRIIG U H F VR RWURFR P S DBAD U G MEBR ODYID U L BE P S$IH Q VRDBW L R QD WE R Q MRAD FK L HVX WA LWDWLY H
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7TKWDEGBRXPPDWHKHRPSHQVDUEHRGRID/N L @6 MR XE. UHF&RWIWFSHUERGHUHG

7TDEOHBO)GHILQLWLRQ

LRXURV *UDQW3DG G *UDQW3DG& G

SHWHRIRGIHOORZ

'"LUHFWHRH Ve

2WK&RPSHQVDWLRQ

*XLAOPJIQL

'LUHFWIRH V é

2WK&RPSHQVDWLRQ

%SLIUBRBWLFLSDUWHSRIHWBHQWHDX UHQWKHUHW

'LUHFWIRH V &

2WKERPSHQVDWLRQ

1D W DDRXH W

'"LUHFWIRH V &

2WK&RPSHQVDWLRQ

6LPRHILWHU

'"LUHFWHRH Ve

2WK&RPSHQVDWLRQ

6RILQGEPUINGSEINMHSUHYVBDWEEGS WRAUHD X

'LUHFWIRH V é

2WK&RPSHQVDWLRQ

ODULWEDQW\UH

'LUHFWIRH V &

2WKERPSHQVDWLRQ

(OVARJIOLROL

'"LUHFWIRH V &

2WK&RPSHQVDWLRQ

727%/

OUODJQIHVLIQRBKAHRDRIGUHFWRBSWL O
0U/D X U H QWX HWHHWAL J Q R\& k4R DRIIGUHF\WR RX @'\

OUORUHMR LY KER DRIG U H F\W RX GH DWKSHHUPDQHS WH V HRBRD MQY R Y D

0VOF, QWNURH @ KAER DRIG U H F \R R X GbH
0V %R JOMLRIONXKER DRIGUHF R BUISWHIPEHU

& &
®e ®
e &
& &
& ®
®e ®
®e ®
e &
&

®e

&RQVLWRWLQJIVKDIHUUDRBSUD QWHG DWRI[HURLWIEB DQG VKDUBUUDBBA/UDQMMHG DWR [HUFLVH

S U LFFH

&RQVLRWLQJIVKDIMUUDRBE/UD QWHG DWQ [HUFLWIRE DQG VKDUBUUDRBS/UDQMWHG DW@[HUFLVH

S U LFER
&RQVLRWLQJIVKDUMU U DWW D QMGH G D W®! [H U FSLLMAFB

'LUHF WHHKD&GD TEDUWHUO\ ([FHSNG HVFULGMWIG@HFWLR@7UDQVDEMWNRQV
2XUGLUHFIVRMWLPEXURWEDVRQGDEER VHVHP0DQDJIHPBIQUW RRWEK BQLYHBWDOVWUDWLRQ

PHHWLQJV RUXQGHUVW EQGIZGVQ Q®QRIRXGLUHFWRUYV

SURY LIRIBEMHIQ HXISIRWPH U P L GROWMLIRIGW YOL\R K U

GLUHFWRUV

*(16,*+,2/2*,8%6

8 QLY HIHIDLEO W WRIFW P REQ W



&203(16$7,281' B6(1(),76

6+$5(:$55$1766+$5($55$176)250281'(566728&237,2161'H5((6+$5(6
*5$17('7216(1,25;(&87,9(61'b,5(&7256

$VRI'HFHPBHU %&ZDUUDQWBEDUUDQWIWIIJUHRDWH RUGLYRDWNW HLJIKWHHGEU D JH
KHERXGLUHMPRRBDNE [HUF LR/W &KX U F KRDV®! H[HURWLFHE SHUKDWWYRIHFHPBHU
DJJUHRIWH RUGLQ@BD\DHDWZ HL JKW/HKEBU D JH $*$ JUDQWRGE G L UH FIMARXW VW D@EL QJ
H[HUFRLWIHR i§ SHUKDUMD GG LWRRFOUUDQWARXBEKMFT X LWHEEMWM BWU | R U PROUCLRAMRIWUL HRI
DQB6FDUUDFRW BRI [HUF LR WE&FHX U F KDIU B SHUIRUFDNQWHULD

6+$5($55$17@56+$5($55$17625)281'(56*5$17('7216(1,25;(&87,9(6
$1'h,5(&72561b $1'$62)7+('$7(2)7+,628&80(17

7DEOMKO)GHILQLWLRQ

1DPH *UDQDWH 7\SRFUDQWXPEHRWRUGLQ@KDUKWUFRVHBH ([SLUDWMRD
8QGH U @YLDQIG V
OLN:N]JD %6$
%6$
6LPREHLWHU %6$
%6$
ODULBAMQW\UH %6$
%6$
(OWARJOLROL %6$

% & UH I MUORK DZIHU U DRNR X Q GH &)%Y H | MVURK DZUHU U CHQ $UMH | MR HHKD U H V

% 6% UHX E V F EEMNG HGH FDAB UVEIH R W KH H U F LV M D ELOHS U HW K@MWD LYLD ORI U D Q WKICEE BIU UD Q W V
SULMHKHUHURSHHYV BQWIYGN WRNMMBOLIQLQ%6SLQFOXWKED\PHRW KWXEV F U LSSUN ERQ
GLUHPMQRBK B UHK R Q& HUMAWW U SLUEMKDUH GHWHUELQA®GHSHE FSHXWL Q% ODFN 6FKROHV
ZDUUDGMW H U PINY KiG L J K VU R WHKHK D UH PR G HS®H W/ HF W L R Q& & U L WDLFFFIROX QIARLGQLIB IQHRY

S ULRM K®D VW U D &/ HYY ISRIGIVF HW KB W U L E X W VRVQ. P R WHCE.® L Y H §IN.DLO/ W URDRAXIPRI@RV® R U H
GDVBRAR X QUM\E R IDWKGK BBPSHQVDWEKRBRYH LQIRUPR@MKRIDO X P\W WK® G

6+$5($55317@56+$5($55$176250281'(56(:(5&,6(%®H(1,25;(&87,9(6
$1'b,5(&72561b $1' $62)F+(B$S7(2)+,628&80(17

7DEOMKO)GHILQLWLRQ

*UDQDWHXPEHRUBKDUMHIUDQ@EBKDUH  ([HUFBYHRH
1DPH ':DUUDIRYRXQGHHVYFLVHG

%HUQROG\ & ® ®
ODULH &®RX@/H %® & &
SHWHRRGIHOORZ ® & &
OLFKDWHID & & &
6LPREHLWHU & 22 2]
1DWDheKKW & & &
ODULWHDPRW\UH & & e
(OVARJOLROL & & &

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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)5((6+$5(8265(1,25;(&87,9(61'b,5(&72565$17(",1b
$1' 1B6R2)F+BS7(2)F+,62&80(17

7TDEOHBO)GHILQLWLRQ

*UD QW H IXPERUODORBKDUHWIHILOQRILQIA®RVRFN XS3HUIRUPDQF
6KDUMDPQWHG DFFRUGLGFTXLVLWLRQ3HULRG &ULWHUL
1DPH WIR 56 BHULRG

%HUQDOG\

H
D

o | O
o Ot
8

ODULH &@RRWH o]

,IW KSHH U | R U FFIJQ RBFUGHRIV O | LED-DH)X D U\ D W KOHD WWHRVBMAAK D UH B QZLHB® D QFHO H G
L IWKSIHU IR U FFUQ RBHUGHRIN O | LEOYHHE® X DU\ D W KOHD WWHK/BMAHK D UH B QILHBBE D QFHO O H G
7KBRFNSMBEZRBOQRQ H \ H DI WHKHHDREMW KOHF WIXIDTOX L \ALDWAL IR Q
TKIB*$ JUDQWRHIOD QD JH Q¥ O0MI*Q O DM UHX E R U GW Q/IXEMAK L H Y HRAVH KDIVO O RSZHL Q UR U PROUQ FABHWY K®BID WRHY W
-X®\
i RI$*$ ZHUDBIF T X DUSRIPKIH O ZQWKKIK URSIHBQLFISQHQ H\0$ WKPHSSOLARW DR QMHIW KR U LB VD MR IQH
(XURSBEBHWOIBO(924 RGHSWHPEHU
i RE*$ ZHUME T X [OAMMIGHR P S O RWWLKBHE F U X LRWY KEDWY LRIV YBK DV HE O L QU F ZID@NE L @ H W LSLLIW HQRVR V D
-X 0\
,ODQXDU\ WIRHRPSDLQAVXHG | UHMK D U$ts WRP S ORRAMIER P S DRAK L FK
i D UVHX E MW KB K L H Y IR RAHKCRVO O RZHL QIR U FFJQ ABRAUKOED VRHDVY X D U\
® ZLEMFT X XMSRMKHS SURY KN URSBHPOLFESQHYROS$S RWKHS SOL FRBLBRIPHW KR U LQH WWR(@URSHD Q
OHRMO(BIO(924° DQG
® ZLEEDF T X LXSFG KIH O ZQ WKKR RG QG X BIHQF'$ RIWKDISSOLARWILRQ RUE AG\BIS O L F DWW SIRQV K H
/80(924° DQG
s LQVKHY HRIVS X E QVLHFQ B H ERUS X E ® LIFK D @ JIHRWV K&R P S D QAKYD UMKEH U | R U PORYFGEL W DRGYL EEG HHPEBW
DS 'S O LIRLREROHE WRIW IS EQ LIFHD Q G
D UGIRWIX E MAHERHAU | R U FFIRQ@FH. W X WOBMHERW H \M B UVBIHQL R G
L OWKERQWHI%HUQDOW@NFHLYHG | UHWK D WZH WSKI U IR U PERIFGIL W QB Q@\G G LW RRKL [HIBQ GDULBRPSHQVDWLRQ

dURHKDZHWKKKW R U FAEREFGHL VLR L BAW K@H ITDQ0GH J X O BWR VYL D ISSQV R QUEIOCHIYW/HK R V H IUHH
VKD ZHW KKREKW R U FFIR@FH. /UINXEWWHERW H \M B YV HQIDZGI OO RFNS HB RIR&HH DM QWL O
L, QBHSWHPEHWK&RPSDIQAVXHG [UHRHKD U$ME WRYV +R O WK HD UHX E WAV WHF K L H Y RIVHKDRVO O RZHQURUP D QF H

F U L WDHAUKOED WRHDV® X D U\

i ZLEMFTXWEBSURYDEKHURSBDGQLFBQHYR0S$ RW KIHS SO L FRBILIRNHW K R U L] ® WWR@U R S B B RHAOK H
/80(924

i ZLEAFTXLMERQKHOZ QUWMKYRREQ'® X $JHQH'$ RWKHSSOLFRWILRQRUEHSSEOLFROWWIRWKHEO (924
DQG

i LQVKHY HRIMSG X E @/IHRQ B H BRUS X E 8 [AFK D R DIMRWV K&R P S D @\K 1 UWKBHH U | R U PEDRUFGIL WD @ GAL BB H H PRIRIME SOLFDEOH
1 U RW K B WRIW KKK E @ LI U

,QHEUXDU\WHKHRP SDLQAVXHG | UHAK D U$t'$ WRP S ORRHHRER P S DRIAK L FK

i D UHX E MHKFEWAREDR Q\HH DIUF T X L VS HAULIFB@W KGD WBIU DRQ@WE D FK L H Y RRVHKHAU | R U FFUQ MEFHM.FDUR HE O B/
W KOHD WRH\HVE U X D U\

& Z1M®HWFT X XSHREDK HURRWP P H UMW K B0 (924 DQG
&® ZLEWF T X IXSHREW KFHR P S O RWILKBHR F U X LRWR KHY WH QPVRLIIRRRWNKGHK DV HF O L QUEOMOEK L Q HW LSLLIWPIHWQ W RV D

e LQVKHY HRMYS X E WVIHFQ B HERUS XE GBI LIFK D Q JIHROQNV K&ER P S D QAKY WHKAH U IR U PORFELWDRQGYLEEEHHPRBW
DS S O LIRLRERCKHE WRIW ISKKE QLIHD Q G

T D UHRWX EWWHWFEH U IR U FR Q6 HVEXR\YE ¥ MHERW H \MBVYVBHQL R G
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)5((6+$5(69%,/$% /(b $1'1562)7+(BS7(2)+,628&80(17

7TKHROORDIHGKD EHY DPHDLQREOH DOBR WKID WW KERFXPHQW

*UDODMWH IXPERBKDUMDQWHGXPERBKD WHKVLEKFDPH 3HUIRUPODWAWHULD
1DPH DYDLG@GXEMIHHUFLVH
%HUQDROG\

®

RIS*$h DQG RI$*$b  ZHUDFT X DUFRERP S O FRWALKRIED U R O R RWKSEW LRIQAGK DV HF O L QU B DONK L Q
U H W LSQUW H'Q VGV

REB*$b  ZHUF T X IXSHRER P S O RWLKBHDR G X RWVIKRHQR\BWE D WRYIB 0 (924 RGHSWHIPEHU

RB*$b  ZHUDF T X IXSHREK HOZ QWK M U R S BIID@L FEIHHQR MW KIHS S O L FR®DLUIRNGHKW K R U L DI3VD MR U R S B B @H O
/80(924 R@HSWHPEHU

+,67252)18//28&$7,22)I6+$5($55$1766+$5($55$176)25)281'(56
$1'16728&237,216
+,67252)I6+$5($55$176250281'(56 % &(

7TDEOHBO)GHILQLWLRQ

%&(VVXHG %&(VVXHG %&(VVXHG %&(VVXHG
- X0\ $SULO 'HFHPEHU -X 0\

'DWRV KD U H K R®I Gl MUL D&

' D WRD O O R FEDWHARRDRIIG
'LUHFWRUYV

7RWIXP ERIBB& D XWKRUL]HG

7RWIX® ERIBB&JUD QWH G

,Q F O X/\GH.ROVB QMRYEL O O\ ® ®

,QF O XGHRUB QWH G ® ® * *
W®RU:\]1JD

6 W IDWARHW HH-H H U RIW B4H& (

% & H[SLADWH

% & {H [H U BV H o o o o

IXPERWKDWVWNHE¥VFULEHG
DRI DUBK

7RWIXP ERIBB& ED Q F IROH G ® ® ®
REVRORWBU F K

7TRWIOIX® ERIB&RXWVWDRGLQJ & &
O0DUFK

7 RWIX® ERINKD DNY L OPE O H & &
VXEVFUDRWDR® K

7 KHLJ X W B Y¥EH D@ M X VRUHGHWEH | OMKERR UU H'Y HVUWV IRFFSNG K WRKR 8 O DREG@IX J XV W

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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+,6725%)6+$5($55$176%6%

%6$ %6$ %6$ %6$ %6$ %6$ %6$ %6$ %6$
,VVXHG ,VVXHG ,VVXHG ,VVXHG ,VVXHG ,VVXHG ,VVXHG ,VVXHG ,VVXHG
-X 0\ $SULO -X 0\ -X 0\ -X0\ 6HSWHPEHWXO\ -DQXDUYRYHPEHU

"'DWRIVKDUHKROGHUV &
PHHWLQJ

'DWRIDOORMEDWLRQ
WIARDRIGUHFWRUV

7 R WQIX@P ERIU
%6 XWKRUL]JHG

7 R WX ER{IU
%68 XEVFULEHG

, Q F O XGH.ROVH ® *® ® *® ® *® & & &
JUD QVERYEL OO\
, Q F O XWGH.RVH ® ® &
JUDQVRYQA]JID

6 W OGUIDWARMWY K H

H[H U RV K946 $

%68 [SLAWDWH

%68 [HUBIMHFH &

(23
[e23
(23
[e23
(23
[e23
(23
[e23

%6%¥ XEVFUEBWHRHQ

(e}
o
(e}
o
(e}
o
(e}
o

IXPERWKDUHYV ® ® ® & & & & &
VXEVFWMEHG
R DUBKb

7 R WQDXQP ERIBE 6 $ ® & ® ® & & 3] &
FDQFIR®HEGE ROHWH
DRRDDUBK

7 R WIXO® ERIIU
%6RXWVWDEPGLQJ
RDDUFK

7RWIX® EHU
RiVKDW®NYLODEOH
IRMXEVFUDSWLRQ
RBDDUFK

7 KHL J X B ¥EH D@ M X VR/UHGHMBIH | OMKERR UU H' Y HVUW RIFSNG K WRKR 8 O DRF@IX J XV W

%69 UHX E V F EMG HGH DB UWEIH RWKHHUFL VIS ULRM KGD VYW U D & IHYY ISRIGIF H\ KW WU LE X W LR Q
SULAMHKHUHURSHHVBQWLYGN WRMEWBO L JQLQIDW K K HMP LYLD OKIBIU D Q WHIIED BIiU U D % %/$¢ D V
GLUHMQRBK B UHK R Q@& HUMAWM U SLUEMKDUH EHH@HWHUFELQKIGQ GH S H ®IGSHIOWL Q% O D F N
ZDUUDGBMW H U PN KIGH L J K DV HHEU B WHKVHK DU H 6 F K RPRIGH O

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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+,6725%)672&237,21662

62,VVXHG62,VVXHG62,VVXHG62,VVXHG62,VVXHG62,VVXHG
- X0\ '"HFHPEHU ODUFK 6HSWHPEBHSWHPEHWBWEUXDU\

‘D WRIV KD U H K R®I Gl MU D&

‘D WRID O O R EDWVHARR(D U G
RBLUHFWRUV

7 RWOIX® ERIB2D XWKRULJHG

7TRWIX® ERIR2IJUDQWHG

,QF O XGHRVB QWRYEL OO\ & ® ® % ® @

,QFOXGKRUB QWHG ® ® ® ® ® ®
W®RU:\1JD

,QFOXNGKRVUB QWHG & & & & =2 &
WERU WY ROW]

6 W UIDWARHWY KHH H U RLW 512

62H[SLADWH

62H[HUFRBUWMH H 0 0 0 0 o] o]

IXPERWKDVHEVFWDMEHG & & & 2] & &
RIDDUBK

7RWIX® ERIR2ZFDQFIROHG e &
REVROHWH
DRDDUBK

7TRWIX® ERIB2ZR XWVWDQGLQa & & ®
DRIDDUBK

7RWIX® ERINKD DNY LODE O Hee & & &
IRMXEVFUDRWDR® K

R W KVHV FRFSNW [DRUBHVH U F LY WEKIBHD @ DWWHUH P DL Q L QUBDOF RIPHH U F LY DIEMMH S HRIR Q & X U WKHR O O R HIDQN
R W KVHW RRFS\W LERUBHYH U F L B DUEKCHHYQVQ L Y HRUW RIMAD G IMWWHUHH PDLQLQ@LEBFRAHUFLDWEDRWH SHRRQWK
G X U WXKHR O O RHEIDQN
R W KVHW RRESNW LORUBHYH U F L B BYEKGHHIVQVQ L Y HRUW RIMAD @ DWW HIZ L @ BF RRFH U F L R QAEKOHH F ROIQQEQ L Y HOUQMIDKUMH PD L QL QJ
ZLBDBF RIPHH U F LR QUEBMHK DG L Y HRUW REHD\W BiU D Q W

6+$5(:$55$1766+$5($55$176)250281'(562516728&237,216
2)F+(8203$1465317(' 7200+ (&203$1<&@ 37 (1403/2<((6

7TDEOHBO)GHILQLWLRQ

TRWDXPERRSWLRQVHLIKWHG UBDUHFH
DZDUGWHIGCDWX¥EVFULEHG
RBGXUFKDVHG

) U HHK D U H B Q@MHAMNHV FIDIBUQ G'HHE H P BbH U
E\W K&HR P S DVQW KHHH®P S O R RHMIKER P S DAX\R
UH F HMWYKHGE K € X VERINX A K HHK D URIYWH UD® O H

) U HHK D RIQVIRHR P S DEH | L Q LIVALTYYH@XHAMNHY F D O
\HDHIQ G'HHE HPEHU  E\W KMHH® S O RRHMIEGR P SD Q\
RYHUDG®OH

2 S W L RDD/Q GMHEAMNH YV FIDIBUQ G'HIG H P BBH U
EWV KR P S DWQW KHHHP S O R RHMIER P SDAKRI HFHLY H G
W KKH. J K €@ X ERINX FRS W LR @ M ULDJ& O H

2SWLRQMER P SDHJH U FGXXHEGXKHY FIDOUQ GH G & &
'"HFHPBHU E\W KMHHHP SO RRHMRER P SD Q\

ZKBXUFKBYXGVFURBWHGBI HD WKKFEH U

RIRSWbRYNUDAOH

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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+,67252)1$//28&%$7,22)D5((6+$5(6

7TDEOH$0)GHILQLWLRQ

$*$,VVXHGS , VVXHGES , VVXHGES, VVXHGES, VVXHGS , VVXHGES, VVXHGES, VVXHGS , VVXHG
-X0\ -XO\ '"HFHPEH&HSWHPEHREHPEHU -XO0O\ -DQXDUSHSWHPEHREUXDU\

'DWRIWKDUHKROGHUVe
PHHWLQJ

'DWRIDOORMEDWLRQ
W KR DREG UHFWR UV

7 R WX ERIBH $ VKDUH VKDUH VKDUH VKDUH VKDUH VKDUH VKDUH VKDUH VKDUH
DXWKRUL]JHG FDS IDMCKFID S IDMOKEFD S IDMIKED S IDWMKEHD S IDWMKEHD S IDWVEKEHD S IDWVCKEHD S IDMCKEFD S IDWCKOH
JUD@DW H UD@BW K U D@DW K U D@DW H U DWW H U D@DIW H U DQDW H U DQDW H U D@DW H

7 R WX ERIEH $

, Q F O WGH.RVH & ® ®

JUDQWHG
JUDQWRHHGEL O O\

, Q F O MGHLROMH ® 2] ® & ® & & & &
JUDQVRUI3 ]I D

, Q F O XWGHLROVH ® & ® & & & &
JUDQVWRYE&E RO W]

'DWRIGHILQLWLYH
DFTXLWRBVERQ

(QRORFNSHBLRG

IXPERWKDUHV & &
G HILQ LIVATYHIDMH G
RDDUBK

7 R WQDX@® ERIB* $ ® ® ® ®
QF RBHEGC ROMWH
DUBK

WVWDRGLQJ

FD
RD
7 R WQDX@P ERIBS $ ® & ® & & &
R X
ODUBK

7TKORFNSNBLIZRBORQH \H D VWWHHKBHY W KDHF WIXITOX L VALDVWAL IR Q
, IW KSHH U | R U RADHQUERIGHRIW O | LEO-HX D U\ D W KIHW HWRNH HHKDUH VU QZNHD@ DQFHOHG
,IWKSH U | R U RADHQUERHRIW O | LEO)HHE® X DU\ D W KOHD WHRKBWWHK D UHB QINH@ D QFHOH G

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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W1(),7@)IB(1,25;(&87,9(6

7TDEOH$0)GHILQLWLRQ

(PSOR\PHQW 6XSSOHPHQWD®HQHRUWY 9%HQHUEWDWLQJ
$JUHHPHQW 3HQVBRBQRQ DGYDQWHRHHVWIBQRQ FRPSHWH
R IO L NWIRKG X H FODXVH
DEJHVXOW
RWHUPLQOUWLRQ
FKDQRRIILFH

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

% HUQDLO®\
&KLHHFXV2LN.HH U
%HJILQRWG U P
(QRWHURQHOUB®WZQUFK
ZLEDMHAG

OLFKDYOD
&KDLURI®HRDRIGUHFWRUYV
%HJLQRWGU P

(QRWHUP

ODULH &GROGH
"HSXWKLHHFXV2LN.HFHU
5HVSRQ3IKEWOMDFLVW
%HJILQRWG U P
(QRWHUP

2Q)HEUXDU\ RX%RDRIGUHFWRYRQYKEEGHR P S DRD'S DO UK L OB H U P L SDWALHREM\D & KO-D V IR Q VRHLIV [ D) G
YDULBEPSIHQ VIDWARRD S SHH[G HISVKHY HRIW G LV P LEAXDRUURY M JOL R UM VL J QRWH/RIIDE VLI QRWHR QW K
IDPLUHDVRQV

i 6 X E MM WD W L V IPFMULYS B UQR U FFIJQ MM KEHRIP S DRID'S DO UK L OIW H U P L SIDWALHREIVK\D & KO-D V YR Q VRHLIV. [ HDG) G
YDULPEPS$H Q VID[\W HISW/K-HY HRIW G LV P LBAX DROUU R M J O L RHUQB H V L J QRW/HARKED B V L J Q B W R R UDKP LUCH D V RIQH/

% R DWIEV R &/ KMDBAKH U P L (SIDWAHRGRVEARENS D IL @/ KAHD \RHDF K D QLI KG-X WS I | R LERGHUG L OFON @ KHHY H\P MIDME H F LIS®I V
K LR/Z @ Q L W MBI DRYHER P S DADRH U | RQUHIB X W L H V

2Q0DUBK R X% RDRIG UHFW RV R @/ XMG&R P S DRID'S DO U % H U Q'R DIBR\DS H U IRARG)\HH DIW RW KWHH U P L RIKWUGRW L H V
ZL\WWKEH P S DIOPR Q WSMDP HRIW R K LW R @EBPAR Q WAKRP\S H Q VMD[WQ R B QR Q X VER Q VL G FRUCLWQ B & U VOIRWIR@JU D J H
L®HUWR PG HWLAMWLLYYIR BEIHVRAR®\HH DIU RW KMH U P L RIKWER\G L H V

i 7K 8 UL Q RIVG KEH Q HRIMMKWHH Q H RHUF X VBIXYUHAQ J D Q\8 KR P S H Q VERDILRADXUH Q HRHUF X WR ¥ H VZ L B Y X E MHBIOMA S R U W
W KDWVB K X EP LWW KK D U H K POIG MWEREW B &S UR YR Q V R O ILLGIDWMAED\Y HIRIMIGM V FIDIBUQ G'HHE H P BH U

7K P S O R\ P$UQWM H PRICOM: R OWYF O XRSBBH U IRARGD\HH DIW RW KMH U P L RIKWBIR @/ZIHWWKKER P S DIPR Q WSKOD\P HRI W

R K HW R @/ iEDY H UPR € WARP\S H Q VAXNLVRKIHDW IVH P R & VRHOX WILGIR/Q V L G HRUKIHAQ B ® U VOIRWMBRQJ DLIBH UWBRPSHWLWLYH

D FWL YR BSIHHMRAR&\HH DU RW KWHH U P L RIKWMER® V

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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(48,7568$7,26(7:((17+®B(9(/2)&203(16%$7,22) 7+(&+$,50$B1" &+,()
(;(&87,9Q)),&(B1' '+ (&203(16$7,299(5$*($1'1D(',$1 2)T+(&203$1<e6

(03/2<((6
7KLBUHVHQWDWALIRGH QD FFR UG RDQWBU W L F CRHW K HV BB D WRRMUKI H YA-R VUAH F N IQDW W W B H
/b , rDQG& FRP Q R WHIGDWW R OGWR ID\RWH F HLQUHH P X Q H WH\V® DRVH G

W H QW MRQM RHUG P X Q H IRDWAKEHR QL UP Q& 2 WRHUWSXWKLHHFXWILMHSRVLWKRQH M KH
R IW K&R P S DRYQV KRHQ K D QIBQ B QV KRW KKHDUQVGK H VDODKHNHFHUHDO\DWMRH®I3 4 X D O% RAM L WWDQ H Q
DYHUBBRSHQVD@WREH G LPRP SHQVRMIKREHQ L QWRFRAXQMKFDOFXFOWKBRHUDEHGLDQ
HP SOR\HHVO X\ K&LU HF I\ H X BV WHY R O X W LIRRYP S H Q VFDOWMKHRG O R\HH V

% HUQOLO® \

&(2

5D WZLRDK H UPRPSHQVDWLRQ
5D WILRPK G LHRP SHQVDWLRQ

OLFKD\@D
&KDLURIW®HRDUG

5D WZLRDK H UPRPSHQVDWLRQ
5D WILRPK G LHRPSHQVDWLRQ

OLN:N]JDKDEHHG SR L&KCHWR Y @HR DRI@D U F K

$QQXDO $QQXDO $QQXDO $QQXBQ QXDMR O XRMLIRXQ W$ Q Q XDYIR O XRAHLTRXQ W\
HYROXRMLIRID HY RO X WHRR)O XRV LIRQR O XRW L R QJ D WALRAK2 & V UDWAIRRKDLUPDQe&V
UHPXQHUDWLRWKHWKHHUDJH WKH FRPSHQVDWLRQ FRPSHQVDWLRQ

REKDLUBBRXQHUDRPLFHR VD VERPG D QVEV by HUDJH PHGLDQ DYHUDJH PHGLDOQ

RWICHRDUG REKLHI RWKHHUIRUPPRESHL Qv BRRRIQQVBERRKRIWQVERRKIQVDWLRQ
RBLUHFWR{UWFXWLEHRPSDQ\&V RNV K H R K H RV K H RV K H
11 2IILFHUHPSOR\HHV &RPSDQ\&RPSDQ\&WRPSDQ\RPSDQ\eV
11 HPSOR\HHMWSOR\HH\W SOR\HHMW SOR\HHV
L 1$ 1$ 1D 1D
1%
. s
- 1
13

7 K D WKURYEH HQ O F X R QWHEHIBARLIL [ HDGQED U L D E CCHF K L H Y HRASHHQMWR U FFIUQ MEH.UQ MDRRIGVHN U DIVGHG \
FRPSHQVDER QMXIH D PV QWL R@HDYUHH GHYHORBEME MWL KHRW SD Q\

VKD UHD Q@XIBMOID PSH U LRGED O DRIBK HRUU o p |ig[ S O D QUNIDRIGE KHAYR O RWLKEHD W L R

¥ D ODXW/ KGID R KB UD @WHIL J X WIQV OWEBHY IRUPDWERQ 7K g RP S DIOR P S O IRW HOE VB XE QILFH UL O J
UHJD MG KHPE ORRTHYQ 6 L %H W O B BRRAO ,32R @X UR QH] WANQ 6 L J K VQ MW S O D Q
7KH/LIQLIYPLQ W W LERYEK L KIHF X WAIYIHFHU &V LQ X OZKH @ KHWRFWLEBW 0Ub*LORDEHHQ
FRPSHQVD@WERABUBPRRSHQVRMWLKRRPSDQ\eV JUDQIMX  I$*$

HPSORVHBY R QL\H SO D EQWKIMO O R FFOIMJHRIQ i OUFLODDVUDQIMHBK  $*$DWJIUDQW
VKD UHYS HU IR UPDKQFUEMNU VQKH. VRBIO D QG SULRH G ,Q DG G LWLRIQ Q XFRP SHQVDWLRQ
HV'S H FWIKGIOD B H LR GV KGD\RIDWW U LEKMAKR Q LQFUHDWRG bLQ W& .LQ
XV H\@ R D O F X ONDKAHD R &/IDM® X DRVWIKIEU HWHK D U H Vi OUFLODDVMUDQWIHBK  $*$ DWJIUDQW
ZKRVIOXFWXVWQRRY32 KDYWKH UHKRGH S U LFFB
VLJ QL ILFDIFW KHR WDRX Q H DHW HRQ i OUFLODDVUDQIMHBK  $*$DWJIUDQW
$VPHQWLR@HBEWLRQ WKSHUIRUPUKDRBHN S ULFEB
V X E MVEEQVF T X L \SLHAULLFERE) G L \W (YRIGHD B V DQ@FeH | OU*LODDVUDQMHEGK  $*$DWJIUDQW

S U LFFB
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&203/,$1&Q)T27$/;(&87,9(,5(&725203(16$7,2:17+
7+(5(&200(1'$7,21@)19,""/(1(;7 &2'(
6LQWHKGOILYVWRIRXMKD RHXURQBHPWEHMFRPSO\ 7TKHMLGGOHARGMD\EH-RQV XRWHE WHUR HW
ZLWKKH.GGOH&A&RGWM\DPHQ RHISHSWHIPEH U NHHER S LRHIV X FKR GIHY D L O/ DRVBPIHP EHRINR X U
6HBHFWLRQé6WDW HFHHODW BRQRU SR U D WRHY HUBR G DFDAMNVQ P HV
JRYHUQRWKAE&LYHUNID.MY W UDRXPRIRWR UH
LQIRUPDWLROQ

$028172)18529,6,2108"'( 2565 (&25'(' %I+ (&203$19250+(8$<0(17

2)18(16,216(7,5(0(18/$1625@7+(5%(1(),76
‘HKDYQRSW R Y L VL @IDAHRX QRW\D \ P H R WV Q V LLRHQAVL U HRRBHVQRHMP LEHDQUHWRX@LUHFWR UV

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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7(5062)12)),&2)D (0% (58 )7 +(&25325$7% 2", (B1' H$1$*(0(17%2",(6

TKMVHURPIRIILRM/KFHPEHRIRXY RDRIAQUHFWR WAL RPSRVRWDLQRRQJH PIHIBXY SH U Y BW\RFRGURHIW & L V
DQGHQLRMQDJHPHMRM@WHIRXQIGQ6HFWLRQ 8QLYHIHWIDOYWWRFXPRQW

1)250$7,22116(59,84&2175%$&P6(7:((10(0% (5&)F+(@$'0,1,675%$7,9(
$1'19$1$*(0(17%2", (61 F+(&203$1<

$ VR IW KGHD W MV K& Q'L Y HEN/ LY W UDRX PRIAW R~ E R G LDHV® KLIHY V RHIDQ R IL WAX E VL G § D B IY HRRLLQ J
RXN QR ZO HAGKIHDUHE RV H U YRR @ W LEIHAMARMKY  E H Q HXISVRADH U P L RIMWW SR@ \P H Q W
PHPEHRIWKBIGPLQLVWDRWINFRAPMSHUYLVRU\

&200,77((®) 7+(%2$52)",5(&7256

3X UV XDR WH W HIQDHRJ O HIPFWQ MR IRHOUWR D UG , QD FFR U GILQWKHH QBRZRPPLWRIRM®WRDR G
RI'LUHFWRR(WARDRGLUHF VPRI H W AP LWW HHWYHFWRRUMD YBIQD G Y L VARRIDH) G D ® Q GP\D N H
FKDUZHGAKD P L T XNV WWDREPL WRE\B/ KR DUG UHFRPPHQ G\ R K R(RD BEG L UHFWIRADW HV X O W
RUVEKDLUPDQ GHFLVZIR&EP DGE\RX%RDRGLUHF WU QW R
6 L Q AHKGIL V W IROGU K D LRHVX U R Q BPWINK WidF K D FFRXMQVERQ E L QBHRRP P HQ GOIWKRIGO HY D QW
% RD&REP P L WKVHYEM HFQU H D W@ & G & R/P P L WDV H HY0 R D&JRBP P L WW HH
&RPSHQVORARQDWBHRPLQDWRROVWAKHH , D FFRU&DQMKIBH G G O HURIGEH O REW D RGVK H
FRP SRV DWIGRXQVRHWKHE&RPPLWWHEBWVFULEH®PSRVRRXERDRIGUHF\WRBX&RPPLWWHHV
EHORERHRPSRVDYMERFE W LRDERXHRPPLWWHHV
FRPSQ@LWBOMDMSSOLRDHETX UH RHWWKNUHQFK

&RPPHUERGB
1DPPQGLRMRDUPEHUWGHSHQGHRWLUVWXGERPPLWWHHRPSHQVDWLRRLQDWLRQV

%RDUG QRPLQDWLRQ &RPPLWWHH&RPPLWWHH
PHPEHU
OLFKDWID&KDLUPDQ <HV &KDLUPDQ ® OHPEHU
RIW B4R DRIGUHFWR UV
SHWIRRGIHOORZ <HV e OHPEHU &KDLUPDQ
6LPREH.LWHU <HV OHPEHU &KDLUPDQ e
1DWDAKIQW <HV e e OHPEHU
ODULWADQW\UH <HV e ® ®
BRILQGRYVQHUYV 1R ® OHPEHU @
DV HS VUH QBN&IGS WIRRAJ H D X
(OWARJOLROL <HV ® ® ®

OUBDJXIDWHVLIQREIAHRDRIGUHFWRBSWLO KD YEH HB SR L QWLHIGH F BARKWK D U H K PG AML\DE)
2QFRQVLGHIRDMWHKRQE VF ULESWRR® QR YIOH ®RE& X GoH %SLIUBRBWLFLSDWH\RIQW HG

&URV VIR § BBUR W KFHD S LIWQIFQ HRD3/ bP L O O L RIQ RW KR DR IGL U H F VRRIX\D \ DQRBDEHHQ

LPSOHPH@WEGXD U\ 6RILQ GOV QOBYH UHSOBWBNIEO AR JIRGOIW HIPEHU

LQGH S HOMEBA R S REVGIRS L Q @YD WH PQ W\ U H

$8', 78 200,77((

2XWBXGEWPPLWMWHHRZXWYWQWHDRMDROX QW IRXYWDWRWRIUYQRDWYV WHMENR DRIG. UH FW ® WW
SURFHGRRIHWX DWIIGHY LWRW¥HUYSEBRYIEGHG RY HU \RR XMR U S RVHDAREK @QWIE@ID QUAHIDROUWLQJ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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&RPSRVLWLRQ

TKHARDBGLUHFWDWW HQ GLHAVGWQ W HWU XQORY 7KH HQ RWAKKW H WRRP HP E HRIW K$X GRWPPLWWHH
- X0\ WRBURYWGHWWHK G&ERPPLWWRPISRVHG RLQFZ GWKK®IH Q RWKK WW.RIWDRD P H P E RUW K H
RD@WHDMARHPEHUYV % RDRIGUHFWRUYV

7KK XGERWPPLWWHH SR RHB®HDWVARHPEHUV 7KH KDL UR DVX$X G B\R P P L WWWHIS R L @ WWHIGH

L Q F O XIBMD®I.DR/ME K RL\S D U W L FNK@RZJMH G 1D EPHIP E HRIW K$HK G & R/P P L W RAM KHH Q RWK KW H BRP
ILQDREBFFRX QWBQHKRYQGHSHQBARWD W HRGILBMFRPPLWWABHURPPRQUKIHQGHSHQGHQW
E\RX®%RDBGLUHFWRUW WHIUR SLQLRRWKH GLUHFWRUV

&RPSHQVORPR@WWHH 2X$XGE&RPPLWWRPSRRBG:\]JDD Q@ 6 HLWHU
7KHWHUPI RITLRHWK$X G BRPPLWRHPHE HUY  0Ub\]JDL W K&K D L UR IVGHX G& R/P P L WOW HHJ D
UHQHZDEOH DQGVb6HLVDWBHQGHSH®EFRDMRMW KW RD BG

'LUHFWRUYV

'XWLHV

8QGHUHQPB AV K$X G R\R P P L WRWHHHU VAHHW'W H UV U H J X QUIHY @ H& KW@l DRIPOM®RILY S X W H V

UHODWRVESUHSDUD@ERQWRIRGFRXQMI®Ji DSSURWKEIRYIRMRQ DXIBUWLFHYV

ILQD QFRQIRQ P W UWRRDRIGLUHFVKRY'E HF LI L FDIOWK S R IRIELHI XEDIDWA W KR DRIIG. U H F \R RVJKH

DV V L YQHHFEO O RZX YW WVSHK G& RP P LW W H H SHUIRURLYGKWDR'G

i PRQW R WG R F YU H S DILIQRIQLFQ IR P D W i RIGRIH Q H UDUR Y L ®IGYIL BB P DNL@BSURSULDWH
D QD N LUHIFRPPHQ GIRWD B QRW/@WHJIULW\  UHPRHQGDWERQ®QHEWWRQERFBWWHUV

T HQVXWLKEH I HF W L REVQHEIFRWV HRIRQIMDURED. VN 7 K Hg X G L8R P P L WUWHIEK O D K ©R W\RWVK # R D RG
PDQDJHIVH\QMHR\HO@LQWWW}HJDUG'LUHFWWM‘HU|RUFR]LQ/N@\DNJWKU‘HV)RCMW\K\H
WWISU R F H GHHO-DWWAL KB H S D UDQABURE H V'V L QW) p W R WEHLMN D J H R AVRRAQ W U L\E RAMEGRQH B U L W\
RDFFRXQWIEQRID QRUBO P ZWWRIRXIW L ®QL Q dy KIH. Q D QLFQ IR P M\@ BRAMR G D W O D \H@/ K LV

) LWQRGHSHQGHQFH SURFHWKWEXG &R P P L WRXH/RMVQ IR WKW R D BRG
i PDNLOQHFRPPHQ G\DRVHMRR DRI IGL U H F VRRW K/ H "LUHFWRWNRKX@D QG LIILEXMQWRXQWHUV

VWDWXOXBUVERRGERVHORPLQDWRRQHUD
Q Q (?KH’/ORDRGLUHFV\RRMV‘K&IKDLUR[D\@K%RDBG

PHHW RL HQWHQHZD
; PRQLVI\_/mMI%%im\%%DWEWBUWRUV'LUHFV\PF&}DO\X/R(EPDW\RWKH\UVW—RNK&HXGLW
&RPPLWWHWASLQLEIG G L WIKBHRG RWPPLWWHH

WKHQUDJHPHQW
| HQV X WO G H S H (RAMIGHID WBOVRLI@BYN H P 0 'S H F WERR QV DREVVIXGIL YRS L QWRBUHR Q

DSSUR SHLUQIRW A HDFMQWR BFHVVD U\

$FWLYRW/IKRHY P P L WGAXHRUHANHEHDIM_ W K B D U

7KBXG&R/PPLW\WWH UHIPIHY 7KRDLWPRSLFW QBSSURYDO | X OHDIL QD QALDW HP H QDO |
GLVEXVBAHWBKKRPPLWWABRQZKLFKWDGH \HDARQVR OILLGQDWWHVEDWHBEGQWEXGJIHW
UHFRPPHQ G\DRWKARRODWR IGL U H F WZRIWW KUHH Y L H Z

&203(16%$7,28200,77((

2X&RPSHQVORPRQDW M MVI9¢$HR DRIGUHFWR UV LUHFWRWWHYV SWRWMARPSHQVRIWXBRHFXWLYH
UHYLHDIQQBDNLQBHFRPPHQGW RVIKRARD BRG RITLFHQ®LUHFWRUV

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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&RPSRVLWLRQ

7KHRPSHQVRRRRIQANWHRH S R RIDG® H DAVKAU H H O UKD R U H DIXES H L W MWKFHK D L URIVK&R P SHQVDWLRQ
PHPEHWRPLQB\RNBRDRIGUHF WRREZKLBKY &RPPLWWHH
OHRQELBF KRVIHNQWKIQ GHSHRIBHEHRUWKH 1 R QRIW KRHH P E HRUW K&R P S H Q V & RILARLQAKVD B W/
%RDRIGUHFWRUYV D QW L B U MWQSH VRKIU H B B M FRIDRIR XRII | L FRIW V
7KH.RPSHQVRBWRRQWAVDHEORIVQFORQMHQLR UHP SO R\HHMRIR XH[H F X W LY AFUWU HQHW GRHY
H[HF X R YIH RHURHR P SD Q\ L QV KD VW KB DKUDVH U YOHIBP H P E R W KR DRIIG
7TKWHBRIILRMW KR P SHQVORARQPWABHYY LUHFWRIRP SHQVaRARIQNRMOHH Q WW WR BV
UHQHZDEOH RQMRUPRUH[HFXVRLMH NHYYRQR XY RD RG

RP SHQVORPLARQY WEGH V F U RDMMWRID QVDFWLRQV
7KFDHQ”MKWHUQHPHPEHR"\WK&*RPSHQVDW'EFQ SZBK(I?V@&(SBHP(Ey\laﬂwllszJIK&lRPUSHQV&WIES{Q\NWHH ¥
&RPPLWWHAFLIOWOH QRWIKMILDPHPERU b o4y | 0 RAM FAGH P E HEIVH B MEIH FVBL G HO D W H G

RWIOHR DRIGUHFWRUV 3DUMWAD QV D RWLKIQN & HIHIDO W IRIFXPRIQ W
2XU&RPSHQVRBWERDQWWHRP SR\RH®b6HLWHU

'"U*RRGIHDQRSR | L Q BROWWHB HENHSUHVEQWHG

'XWLHV

7K ULQFRDSWIBGHYV SR QVREROLRPLIH/Q VD W L R&| U WK DSIGID\DRDWKE V F U R IWWLRRFNW LRQE
&RPPLWWHBXGH D Q R W KWLLP LIO@AH QMOLYGE D UW LE QB L W V
i UHYLHALIQBDL@®EMHFWURBRENB[HFXWLYH JUDQWRSH FERLFS RRIID MFEHKIAY UHHO L JILRELD H
PD QD HIN WK VSWRRP SHQ VIORXBIR DJIJHUV  VXBODQV
Z K ® UGIRA/R U S RRIDMFHHQ VO X G BEKDSIGIIDAG i UH Y L HE KBIB IV D ROXRIGW U H FIW FOQIBKPH W K R G
V K DWXE V F URSW UR GRIBWHL R Q V IRIGLVW U LW X MIRPQRIQV KGIL U H F AR H ®OW K H
i UHYLHWIKBRPSHQVRWXBRQDJEKNMUBRW UHTXLUHRBEWYD UMLEE X U \RHHP[ISE QW KD W
FRUSRBDIWHH Q¥ O XIWHWKD SODRYEKDUH G LUHRMRUR DRIIBL Q F X U
VXEVF U RSSXIRFFEDSMWLRIQW LUBRPBQWXUDQFHSUHSDDQ@XEP L VWA QB R DB GL U H F WRU V

S O CDQEGH Q HIL W @ G UH S RUKBWWE HJ H T X [EWH KEH) W HUXQDDHOY
i VXEPLWWERBPHQ ®IMBURSRWRGMRDRIG i PDNILQQRRWKIHHFRPPHQEPWLIHRERPSHQVDWLRQ
"LUHFWRQFHUQLQJ W KPDVE HJ H T X HR IVBA K41R DRIIG U H F VDROWEV

%@ FRPSHQVDWWRQHRNWQYWDQEHQHIDWQV i LIHQHWKERP SHQV RRRRIQASWHRE DB F H
QRQ FENRHIDY/&WKIHQ D QFILIKMOW OXGLQ D QBDNBS S UR SUWH.BR\PH H Q G W QRGINZ WW R Q
VHYHUDDRH[HFXWLYRPDYGDWREUBX] WKHERFBEWWHUV
7KHRPPLWSNHRE RVRVSHQ VD WRR@Q\G 7Kk 1y RDBGLUH F WRRIWK&K D L U RDWQK®W R D BG
VWUXFWRBLHW LWXB R OIRWFD O F X ODRHL QY y H F W R DO VRE FLQR W KWW\ W KR P SHQVDWLRQ
YDULPERSR RFRWP SHQVIWDHNE@Y¥RFRXQW RPP L WIWHKMR/SLQLRRGGLWILKERPSHQVDWLRQ

RXVWUDWRBEMHY VQBHVIRUPDZHDY  gRrpp | WRDHNGHFLER R QV LIS VB GL YIHW V
P D U NSHD F WDLGFGH V RSLOWRBUHRQ

$FWLYRWIKSHY P P L WGAXRUHANKGHD MW K B DU

7KHRRPSHQVRRRRIOMWHMA YW LPHY  7KH [UHHKDUS$AS D Q GV RIRBIW VRE2 W R P S O R \HOI&
PDLV@RSGEVFXEWHERPPLWOMISZ KLEMDGH VHQHRKF X WL H® @V KUHH Y IRHZR U S RRIDBMHHF W LY H V
UHFRPPHQ G\DRKHR@RIG. UH F WRIUWMKIHDRW DFKLHYHRHQWD Q® KUWHHODVMDHWGBEROEHQVDWLRQ
VKDRSIWLBR@¥W RQGHS HQGHIQRYDISRY VX O W DIRRBVILFHUV

120,1$7,21&200,77((

2XURPLQDWRROVWWNIBYRSRVRIEHMRDRIG RIGLUHPAXEBVWW KB Q HRIHDFDWR. () B O DIMWRL QH
'LUHFWRODMWRIRISSSRLOQWRHQWRWERIILFHVFRRSWR/LRIQFWR UV

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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&RPSRVLWLRQ

7KHRPLQDV&RPEY WWARP S R RHISVO H DVKW HH7 K AV H RAR | | LR AV KIFR P L Q D\ RR ® VWW R B HLUN
PHPEHQRPLQBEBWMN®RDRIGUHFWRRZKLPK UHQHZDEOH

OHBRWWMF KRVMH QW K G H S HRIBHEHIWIHR DU G ¢ \R 16 D WM K& YL Y HENILWY W UFDAX PRI@NK D YCH
RILUHFWRUV 1RPLQDW&RPRLWWRMSRVRIGUb *RRGIHOORZ
7KHOHQ RVW KW H URBP HPEHR MV IKHRPLQDW L ROQM\]JDD QGVID RX QWB RR G | HQ WREK D L URID Q
&RPPLVFW HGFAIGMROH QBRWK MIHD®P HPERU WKIHRPLQDWRRBNVWWH H

W K4IR DRIG UH FW R U V

'XWLHV

7KHULQFALSWDRWBHVSRQVIRER ¥l R/RIHYD W L RiIQIV V L WMKEKRID R IGL U H F W RGNV W SIVIX FFHV VLR Q
&RPPLW@WHGBXGH S O DR K-H H F X R/IL ¥ AH@ B U W LIFQ{ GHEYLHRODWQ
i PDNLID9ORSRWR @MRDRIGUHFWROMWRHKG! XQDQWLFDSFD\WHG
LGHQWL IR FIODAQLGRLGE R WMH\SIR VRN G L U H AVQR Ui DV V L WWAKIHR DRIG. U H F W @UM Y IR\VE KL VX UD Q F H
S DU W LEFFRADIOW WIK@F RBMW KSR P SD @EO®L JDW L RER Y H URDW KFHR U S RRJIDIMWFHHIUWIED E LODQ &/ L H V
WRRPSODAWKKSURY L RIROQMFOH RIWKH i LQHQHBDNLMQSURS RWRIKMRDRIGLUHFWRUYV
JUHQRIRPPHURIRBB QG QFRQQHFALMRKKH  FRQFHWQKISIS R L Q \R BIHHOOH R DIOKRII | L FRHIV
LG H QW L RIFQOH RHG GUHHAVORSE WH Q H L0 O\ G L U H AWK BR/GY W/ KIH Q HRIIDIOWR W EDUHKROGH UV
FRQQHEWWREKD QU\NEFHRPSRVRWIRRD UG RBRQFHWXEHRRSWRB/ILRIQFWR UV
I DVVLVWHIQRDBGLUHFWRBURQQHFALWAKEH 7K 19y RDBGLUHFWRRIWK&K DL URDWKY%RD BG
DVVHV\FAW QMY G H S H FG/H QRABINLLITBR VVIWERO H' | y 1 F\PRIDVO GRI F VGRIX E PW RAWR UVRS L QDR Q
FODWGUUHBWRIQ GH S HQCUIQEIRBIL RIW | v/ vix@ H O DAL MREDHS S R L Q \R FSH.Q W FDAQRBLRW H
W IR G R U S RLROWAK CHK@RMRW KERPSDQ\ 3 H Q H UW KRR\P S R V RWVLKBHE DRIIG. U H F WIRNJWZ LV H
WKIHRPLQDWRRBRVWWIBH FMBRBRBQLVVXRG
H[SUBQRSLQLRQV

$FWLYRBY/IKRHY P P L WGAXHRUHNHEHDIM. W K B D U

7KHERPLQDWRRPVVPWREEKW DBDBWKHRPLQRWYVRMWA R J LRCHZ R DRIMEP E H U

67$7(0(1B(/$7,1728&25325$7(29(51$1&(

&25325$7%29(51$1&(

5HJDUGUKEHR GRII& R U S R UDYWHU Q RXEIIRPSDQ\ KDVP S OHP HDVOKRE R DW LV | DIFGVGRWA KM V H
UHIHAUR KH. G GOHE RGWI&R U S RUDYAWHU QDRIFH G X 6 LOL JB R EGDAVD OWK 8RGRIBUDFWLFHeV
6PDOQGHGLXP 6&RMSD MV PHQAKG UHFRPPHQGDWLRQV

ZZZ PLGGOHQKHWHALRWIRMRERBUDFWLFH R Y HU GOOFRIP S D Q\

7KM RDRIGUHFWRNYRZOMICDM/D P LALDWKH i éVRYHISIRZHHESUHVAGEBUW LEWKIHHQHUD O
LQIRUP BWH R BRQGWMEKAG X O L JHRLRHIR/IEQWY PHHWRIMKDUHKROGHUV

GH LILODKOFWRIRMKERGRISUDFWIKFAMRDBEG i éVXSHUDGNIDRERQVBRRBW K. U H FINGRAJ V
'"LUHFWRQVLGKDW\W JDQLTDUWEKIQ RFHGXW HV éH[HF XS/RIZHM & DQDIHU V

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W



%2$535%$&7,&(6

YRW K HV KBDHIQ G'HIG H P BbH U L@GGLWRK®GQ IR UP B WR RQ@WIGLN F WL RV DRMXYS O L FRIMMKLHR Q
JX L GHDQQUH\G G O HSIRIGMMD VROOR Z V

5HFRPPHQGRMW KRG O HA R GW $GRSWHG LOEEHDGRSWHG
, TKNRYHUHERG®

7 K 18R GGR IP\RSW R YR.QH FR P P H Q IGOWHLIERHIAK DUHKROGH U V

LWITKNXSHUYERRBU\

(WKLRY KPHH P E HRW AR DRAG UHFWR UV

&RQIORIFQWHUHV W

&RP SRV RWLU®RR DABE H V HRLFHG H S HIGHEHRIW KOHR D U G :

,QIRUP DVWRLKRBPEHRWIAHRD U G

2UJDQL]IPW KFRHH W RQUAR DV@ER PPLWWHHYV

&UHDWERBPLWWHHYV

,PSOH P H QRAIDVL\R IQUHIX O R W KRROD U G :

(OHFWHP@LUHFWRU

THURRIILEWKPHHPEHRWIKARDU G

&RPSHQVRBILRFWRUV

,P' SO H P H QRACDOWL\RHYY \RPWM IZHR ULRW KAR D U G :

alojojlonjorigiorjgjor|o|or| o

S5SHODWLRQWHENKDUHKROGHUVE

JKH[HFXWRYGH

"HILQLEVQW QD Q V SR KERA\S H Q VFOWHLGRHRHUF X WL Y HV ;

6 XFFHWAR@PHQHRHWFXWLYHYV

&RPELERAGOR\PHRWS RRIDMERIQW UD FW V

6HYHUPRFSHQVDWLRQ

6XSSOHPISEQWDLRIQHP HV

6 W REES\W LDRQEBO O R FRIB/RIQRK@D U H V ;

gjlojojojor|o|on|

SHYLRIBRLEWNILODQFH

&2'(2)(7+,&682'(( '<2172/2% (

(DFIGLUHKMWBOH UDURP QJIDIL@DRWUDQVDFWLRQVHHBEDOHGOBUHFHEBKEDRISXEOLFROWLRQ
LQY R QRWNMED ZKWYQX FKL U H EWR U WK HY K H U RXTUX D U W B URY P DIVSRAML FDEOH

SRVLWIWRURRPSDQY GRVVHWRIHRWRHURQO 31y v RREMHFKWHVGD F NS RYWRGHNRSWH UP LWR/ H G
SXEDQFRUPDWLRQ W U DLERX U H F X UX Q\MEKGID D | WM KLHD IR U P BOIVY. R Q
6DOHY G X UFKWVID Q V DIEQWM RARA @B FX URWLHEHHHOHDVHG

GHULY DRDUYURM @\ R X FRU SR BIDMAKWR BBV o of D WHKAR DRIG U H F W B M F LLAGMK-HY HRDY
GLUHFAKRIUWR BUKRIS HRD U NRHIMR |1 P D UBNGFR¥ N p p W HIDIEMR DR DLG) Q L | LIFID I RWERKD U NSHLFE IH
WUDGEMWELUHRWQGLUBBWROE L GHHQRKH R X yHF X U WWRIHEE H U IGRXGJ) Z&L KD ORSX UFKDVH

SHURRG W U D Q V DLRQAY IRRIRXNPF X UR \B HRV. Y IF\N U URLAVG
i WKLUWRDOHQBBWHFHGKRORISXEOLFIW LR QR X PR U S RM DN WDLOGIMW H FAVKRIWAR BRUR | |
RXKDOI \DDREQQ KD FLDWHBRGW YV P D U NEFHA®/L U HREWQDG L UHIFBMBR U EL GG HQ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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23(5$7,185,1&,3$260+(62$52)b,5(&7256

&21',7,218)B5(3$5%$7,225862%$5'e%H&7,9,7,(6

7 RD O O/RKERR D PGI P E HUR'V H 1 )SQIBIS PHIHW IVDKIN - KHQH YDR D UPGH P E WU H T X HW WK D L U RO O
FKDLUPHHINBURYDRG@EB FHVV@IRUPRWLRM @GRV V DBGH WLRIGDE DAGRBEXPHQW YV
GRFXPHQWVDQFH UHTXHVWHG

7KXW KGU IRW KIHQ Q KR Q VR O LIGID/OWEDW HP HQ W V
ZDVH QW K3 U H RAM R BOLDEH | RM KR D PG HW L QJ
WRSSUWXHMPKHOG

&217(12)%2$50((7,1*6

OHHW LDQUARR Q Y HGZHGE. WOLDH D VYEHX V L GHDUMQ
DGYDQFH

OHHW IDQBHH O W KFHR U S RKUHDDAMGIT XDUWH U V
7KPBo RDRIGUHF\WRWW L PLHQV

T R G L U H DWWREH H WRL@XI CbH

T RGLUH BDWMREHN HWR@X0\

T RIGLUHMBWMREHNHWR@X0\

T RGLUHMBWMRENHWR@H SWHIPEHU
T RGLUHMBPWMREHNHWR@BWRIEHU

'XULQUKSHULRIGP EHD WAV HQDW@DHIBHWLQJIY  RIGLUHMDWMRGNHWR@RYHPEHU
ZDPWVROORZYV i R IG L WHRRJW KPHH H WRL@HIF H P BbH U
i R G LU H WREHN H WR@JQ XID U\
$Y HU DWW H KEXN G X U ULRG
i RIG LU H WREHN HWR. @D U b K QA WQSH
i RG LU H EWREH HWR@S WL O TKWWDWOWRBUWRUMRQYHWRBEGEWRPPLWWHH
i RIG L U H FDAWR KAH H WR G5 WL O [LuyvwPHHWLG@UHSDUBWH R QY RQKHR DRIG UHFWR UV
PHHWLQJ FRQYHWM®G S URWMMKDOHDDQBQQ¥XRQVROLGDWHG
i RIG L U H FDARMRKBHA H WR.@ $ WL O VHFRQG/ LQDYMLDWHPHQWYV
PHHWLQJ 7KHN 1 THF WOLW WOV IGHHS

58/(62)352&('85Q)F+(82$52)b,5(&7256

, QW HUXMOVIHR DRIGUHFWBREMNRQVXRO®ME GLVFORVPRIHORIEWWHD®EYWVRIDEVWHQWLRQ
ZHEVEWH JHOVIJRW EJLRORJLFV FRP HWKER®QILGH®WIEDOLW\
QD FFRU G QMK G G O HERIGRXUQ W HIDQER-Dv | R SHUDRVWRER DRIGL U HF WIRIBIT X FRRAY HQL QJ

W K4IR DRIG UH F @ RMYH DWAR O OR KHDIGLQJYv  LQIRUPDWRR@PEHUVHOI DVVHVWHRIW
i URGHWH%RDRG' LUHFWRUZKHUMSSOLFDEOYRLGHRFRQIMDWHRQIFOQFRPPXQDFDWHBBNY

W U D Q V DRVEIMMEBWLRXIW K R U R]IDAER QR G D QBK HWK HOWAR P P L WIASHHHW. KIR LM VLR Q V
"LUHEWRUYV i WHUPQBRQG LW LSRIRW H FRABLRRUS R B D WAHH U V
i FRPSRVIRWWRBRDBGLUHFWRUYVRIULWRUQLP BLOWWNRGRHE S RRIDWHH U V
LOGH S H RANRYFRHE H U V i UXOREHW H U BLQHFBRPISWHEO VDWLRQ
i GHILQRWIKRRRMS H F L FRP]MHIGNYDIQN V T WKHHR @& W KK F F H\SVOLORAY KeHP D Q DD IIBE \

i GXWRHWKPHPEHRIWK®RDBGLUHFWRUWHUVRQV
SURIHVUHRGRQVAELDOMA FRPSHWLWLRQ

723,8'66&866("85,1*%2$50((7,1*6$1'1$5&7,9,5HB3257

'XULQUVARBOU WKHRDBBLUHFWBHWYLILFDLO/Y/RXMW KHH FRQGD RAWKHR Q Y H IR IQEEMHD Q FL Q J
GLVEXWHWRG O RZLENMHF WV JUDRMSWDWH JXIDRDIW HHG

)L Q D Q BIUDMS D UR M KBRIQ Q XID@D QFALD W HPEQWERPSHQVDWRRQQDWQB® G L I L F R WALKRHD
KDOI| \ARQVR O Ll GOWMNWDW HRHDRMVQ DRV LR G RP S H Q VIOMVHER @ L UPQ@REX LHH[IH F X W/IL ¥ FIHWD Q W
G U PIDVQ D J H FBHREW P HDQQAGW Y ICHIZGS S U RWDIOH R 11UHWK D UMRD OHP SOR\BIBIV@W KD SN U FKD V H
EXGJHWWGRQJ WWUMP SGIIUGFY IHZBQ D O\ V LA/D U U DRQRVYG HS H GG H B AVGRE N U WARLGY X OW D Q W V
RIW KIH Q D Q ¥ WQD WRIB S O HFRID.RQL YOOWMHFHPHQW DR WV R RS WLWRRQHP S O RUHHY LRIERUSRUD W H
REMHF W QBHW\D ®W SHUIRUPPDREXV HV

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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LPSOHP HQIDBWH RIR Z FRUSRBEWHFWLYRY H U Q BEGIRH RIMOKHH B K D L UR BVGUR DRIIG
UHY RFRPSHQVBWQEBSHGGHEVMIRBU Y FH U V'L UH F VORWPY Q IRWIKR GIK D U P DUFH V \RHVE KWHA D W X V
6WUDVEHY\LREKHH G LOROGR QJ WWUPR /@D OF RILQGHSH@E@BRIPEHDWHQG PRIQWHRDR G
XS G IR X VL QHYINO R SIPGIQW. B WE R HWV L R-¢ H FMRAUHIX@IHES R L Q WPGIHAR DRIEP EH U
RIWHH 0$3$ IRUB0(9224 SUHSD URMWILKRIQ

FRPPHUFLDOL]DWLRQ

352&('85(03/(0(17('725(9,(:7+(@5",1$5$*5((0(176,*1(" :,7+B(/$7("
3$57,(6

%DFNJURQWFR®SH

)R O O RWIKBQ D F WR IHDMQ/FKZ RIODY FRQGLWRRGVYQBUUYHHPH@®WNWKHHJIDO

NQRDYRBS$&7TWKERP SD @YeYH U Y BRMUNG UHT XL UHK RRODVIAMAX FKK LSURFHBG XS BN R B O
FUHDWHSURFHGXRUH JXODVOMHYKHWKMKH PHPEHRIW K/HH J CDOQ BL Q D QIF 8D U W PHLQWRNLIQH
DJUHHP H QWXH O DS\DH.IGAZLKHVFUKH O DWHRHU G L Q D MU R XI3\Z H @@V RV KRHH P E HRJIW KG-D Q D J H POIRMMU G
W U D Q V IDFMWGDREBHHHID W H.QRKERRRX VW RWBIUWP V D QEX S HU YL RRU\G

'"HVFULBWQIGRSO HP H@®RWDSMILRRRH G X UH

$QPHPERWKHIRQLQD QHFSDUW FZHKK@WVYZ DUH NHEW KHJFKRYWKHJIDHOSDUWPRPWROQ WIS URYLGHG
RID@®JUHHFRHDGN MW HH PHIOBN D @ OW MIKH  WW KWW D W ODWVGRIWKKBBYH T XHV W

VFREHUWLFOHV HWHRIWKH HQ&RP P HUF LD H (RQNSH BD O H QLW KE-D Q D J H PHRMDIGO O
& R GWIK DUOHO5 RIUKH UWRVKHH Q H RIRX Q VH Y KRX W y R YWEBHK GDW&R U S R UDYWHU Q R R P A L WDVQIGH
CGHOTKHHQHERRQRMMWTXD O SIHBEHY LJIQDWMKHRHX SHUY IWRMJEGWIXYV XPPDRIWKRUGLQDU\
E\WKH QH GRA Q\GHW H U RIMHAR U GOLQWKRK H ¢ 5y HH P HH@QWAHILGVERS H U | R UBXIGLIVOKISIU H Y LR X V
DSSOL®G B FDEWAKHWWHH UHHRRIWVWLERQV| | v FpHD UW R J H WKW K ' H D V RAW W LW K® 1L U
ZLWHIMKHHILRW HIXODWHG PREWY VW DRXWHY W H IR UDYD\GLRMYUHHP HRMBWBDBR O O EXH G
2UGLQIIUWHHPH@WHHQHUBRAQRHAGHVLIQHHG | vF X RWLRSR S H U Y B\RMWB\E U Z®& L FMKKWR D U G
GHWH U MKIANMGI U HH A B QAXW KLKHF R RHW K H - 7| 5 10H WKW WIH U H H PHR) WS/R (G\WR DG HPHIGMAK H

2UGLQBUUHHPHRWVKHKDOBFRWEWHDVRQ ¥y | WHUIIXOEWHIB RX D @YU G LD UHHPHQ WV
DFF X U DWIEDU L WAKH[ S O D QPKWRRUD TG BB

6(/) (9$/8$7,2) 7+(%2$52)",5(&7256

,QDFFRUGDIQMMKHHFRPPHQ RDWKBRGR| 'RFXPHDKMWHY LIZW L F RO RWEEES HBLVFXVVLRQ
3U D FWL\VE WRVH H W RQUID U B K WKWRDRBG KLJIKOLSRWHBQCH. RUWAKHR DRIG U H F \I RMRW V
"LUHFWRGW UDRRNIRD O FEABIGI Y DO X RBWWR/QR S H U D WQ RRQUM D QME RTX D RUWBEVY.VFXVVLRQV
ZRUNQG®FWLYDY&HRW WWS HFERPP LW WWH V
GHVFULBHBFWLRQRIWKIBQLYHBWDDOVWUDWLRQ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW






(03/2<((6

+80$15(6285&(B$S1$*(0(17

180% (31" %5($.'2:12)(03/2<((6

$VRIHFHPBHU  ZHKDGHPSOR\HIB®UKOO $WIHFHPBHU D®®XWP SO R YHHUHR F DLVQH G
WLPHRIZKRKRGE& '3KDUPR'W ' GHJUHHRI  )UD QW H HBQEK R O R F LLVWQHSQ L WIH@BI GR P
ZKRPUHQJID IHEUHF O GRINHID®R BRBAIWX ODW R Y\ D ERHO RE R ZANVKHK D Q LKW KBIX P E RLR X U

D1IDLFOV Q&R DB O R UFHVAHWHFK. Q HBQ GQ { p S O R RYHWIKG-DW BRI D U V
SURGXFWRRAXRPDUH QJD JIHI D Q D J H PIH@GV

DGPLQLVINQUGRWKREWQJID LY® MMMED UNHW L QJ

$WIDQXDU\

IHZXKLUHV

'"HSDUWXUHYV

'LVPLVVDOV

$WIHFHPEHU

7TKIRDWHIRBOERWROX QWDBRYROXCHEDUWXUHYV
,QGLY GG X P DVRBODXV H

+80$15(6285&(B2/,&<
2XWKXPDWHVRXPBEBA®JHRNQ D QDHEXWRIGH FRQW WRXRNQDJIJH MRS ORDHERXE@®RQH \HDU

IROORZLIQIFLSOHYV FRYHQRMWRRP S D\WBNZR \RBOLJQRMWRROLFLW

‘H DSSWK&& R Q Y HRRDOLARQIWLYRHBID@Hc Q HiX URXBRXVWRPHUV

FDGEBB«WDOOXUJLHE& "LWHKIHV S WHRWH P X Q HUDR\CLLEFQHCP S O R\IKIIHWH G

7KHUHJ@RFRPSDQ\ DUGH HP IROWKWIK DRX U S XUV X WGV U P D QHRSID R\ PHRQW UDH RHDY H

L QW HAXQIDMAGH J X ODW L RQ V YDULDE®XQH UWIMNELRIQV RRKMILHGH P XQHUDWLRQ
ZKLEMSHUFH QWRIEBWZHH®QG RIWKHLU

6WD QGBS G R\ FRQW FROWAIDLOXW K& WE DW K

LQYHQWQBRSAU I$M<UI/\RWI<H—QIGNVKH-HLPL$OR\PHQI\}V[H/CDODU\

&25325%$762&,$53(63216,%,/,7<
(PSOR\PHQW
SWWHFHPBHU  *HQG6LIK WO B HIURVRYRW D GGH.& W U E EDRWDKMVRY CERWD QB HD QUYR OO R ZV

+HD G F ®XQW/F HPEHU

RZKLBKUPDQHQW

REKLFIKIHG WHUP

Qo

REKLERPHQ

RZKLPKQ

BHDBR®G

! BHDRBROG

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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(PSORPHRF HP HEXWWXHYV FDOUQ G'HGE H P BbH U KLUID@Q®BHSDUWREHW RNHRZINVROORZV

IXPERKLULQJV

RZKLBKUPDQHQW

REZKLFIKIHG WHUP B

IXPERUWGHSDUWXUHYV

7 KH¥YHU LDQUINA O MWRHGF W LIYIREZRWKKBHR F LBIWH O@HSODFHPHQW V
7KHGH S D U WRKWHKNWSERROMGR O X GMB DU VI@IHWP LVV DOV

7TKHOBHUHBYOD\RA KXW MWYSHULRG

&RPSHQVDWLRQ
7KBD\UR[GE QRW KHV FIDUQ GMEHP BHU ZDWKROORZLQJ

LQKRXVRBBWR V
3D\UR[SGI QV H

(P SOR\HHMG HDUS H U P D QHHRB/D R \ PHROQWV IDIVAHW 7 K HD UKHO L JWRGHH HHL Y $10 RX K B DBIU U DEDRNAH
H Q W MAWRD[HHED ODQBY D U L DR P$IH Q VIDWWHLR QP VR XV F UG IS W URAYU « D @ &IXQW B 1 SA&L(\WREVU H H
RIDERQX¥KHEBVIRGERWRUSRDRQWGLY LG XD WHVW U LEXDWNREINHN ISR R V
REMHFMMQOBQJLRP WR RIWKH[HIEBPRXQW

2UJDQL]| R RRQ

$VOWHFHPBHU RXMM HPSOR\VHHMMHQLRUSVDWAFHP BHU RHPSORYHHHNAOO WLPH

PD QD JH&MD GILW LIH DAV R D QD JHERD GUH & « iy D EEGHHD B B H V FAGAIAE 'V H Q WUABARAR K\ D U V
0DQDJBRVUNHERXBNHNMBHUFRPSHQEDWHG pgog

5 DR/DGGLWRRLBAAGXEWHR@WUDYDLOE

$EVHQWUHBWWHP

&RUSRGDWGRJIXH

* LY HADKVHL JRIIW K&R P S DIDQW KX PERMB P SOR\HHW O H F WM.RRFIY DR & D \ 7KHRRPSDQ\
FRUSRGDIGIRMX 8 D W X RPG R QRIGMWEHR UNLQJIDFNQR Z OMIBHENG RBFMHD Q GLGDWH
HQYLUR®QMHQW®L ¥R ORBHWFVRQBSOHVHQWDWLYHV

+HDOWERIHW\

,QFRP S O LZLQWKH J X O DM QR Q KR O RDISFOW U L H &H Q 6 L XKMR O RFIR G V L GVHKUDWAB R HYR W[ S R \LMV V
R X MQ WVR F X P BQMT & &( Q W UBIS IR B ORVIWY HP SO RWHRHQX S H FWLVA
DFWL DIQ&UR S FOWPIBWS @ V&L W L WIKWMHY N V

IRFDVRIZRUN UHGDWHZII MG HF O DLWH G
IRDFFLOMRWN GHFODQHG

7UDLQLQJ

7KH.RPSDRLPWRBURY LGHP SOR\HHWKUDLQL Q@D QJ X DHMAM VZ H O H F K QANLDZEDWF M BFD F K
RSSRUW X\WRBMHYHVORSHVYNOCCRDWQ DJHMHIGBN SRVLWLRQ

1XPERW U D LKROQWD N H Q

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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'LYHUVLW\

*HQ6LIKNWORIYHMEHAW® HY® WKRIQY HRULMWWHD PKIGLVWULEERXWLRLBQHYVHQW KED EGID RD
PHDQL@HXORWKARPPLWPHQW

SHUFHQRWIBBBHORHS OR\HHYV

7KISUR SR RV RRPOZL W MKID Q D J H PRFRPW L W W HB UW K H U PIRIVGIKHD W D W LW.KIBL JKWQ GDPHQWD O
ZDV LQ VWDEHWHV XV FRQYHQRWRBN7KH/2KDVXDO DEHQGDPHQWDO
*HQ6LIKWORBRHWRMP SOIRQGLVDEEHERQE DPJUHHPRUXKHRQY HQRWRRRHWWQHIRDORZLQJ
ZLG0 DD QO XD@D OFRQWULRIGWLROWRVKH SULQFDROGHYG D P HODERIC) KW M HGRRQLRQL]H

$IHILBK)H HQSKE DUF QWK B WR P RMOHWH J U D WAL THFWHFRJQRWKBIQIR WR O O HFDALIYDH QL QJ
LQWRIR UNSRIBEWDEBRSO H HOLPLQROWURAIBR P S X OARRUMITHFWERBRWLRQ

FKLOBERQEOLPLQEIWLRBU L P LLQD MER
RHPSORYHIQWE L 3K \R O RUEBW H@U D QR 8 H o Q Q R QU HRO!

HPSOR\P WRIHVVLR
LEDVH@QLWHGQGIGRRKRPSDERP S LMWK O e Q

LPSOHPHQWKeHREP S D ¢\RWU BIO D W WRRQO/L F\
UHJD UCHRUX LWRETXWRR®SRUWXQLW\

6+$5(+2/',1*651'1672& 237,216
6HBHFWLRQRP S HQ \DINEG HR® RIMVKASYL Y HIHID® W IRIFX PRQ W

(03/2<(($55$1*(0(176
6HBHFWLRQRP SH Q \DIWG HR® RAMKAGYL Y HLHIL @ W LRIFM PRQ W

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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$//28&$7,22)6+$5@$3,7$/

6+$5(+2/'(56

$VR W KGD W MW KEWL Y HEN/IDLO W UFOAX PRIQND UH 7 K HW D EEDHHO VAHWRUWKKBRQ GLOXWEBBSLWDO
Q RAVR Q W UERD@RHDG! RWHK MY H KIRQREXNUK DRJDHS L W D\OW U X FEADX/URHD Y D L @ QERWBIP D W IMRKGHD \R MV K L V
LVH T X D\CRS GLYLEB®R IXOO\ 8QLYHIHILOWWRFXPRQW
DXWKRUWXEGFULEBO LG RISG L QVIXID\UZH WX

QR P L QD@REH

IXPERWKDUHYV RNV KDRIMS LY\RDAOL Q J
6KDUHKROGHUV YRWUQIKWYV ULIJKQARQ GLOXWHG

6KDUHKROGHUYV

6RILQQRYD

'LUHFWRGWFXWIMHFHUV

(PSORBKBUHKROGLQJ

2WKHKDUHKRWRBRWDD

7278/

7KKV D E®KWRAWWRXIKXOO\ GY R RBRBESIMWWIUX FBADXRHD YD L QA QERBIP DWRIVRKEHD \R NV K&EQLYHUVDO
SHILVWWRFXPRQW

IXPERWKDUWHRWLQJIRN K DRIMS LY\RDAOL Q J
6KDUHKROGHUV ULJKWYV ULJKIW@A\OXWHG

6KDUHKROGHUYV

6RILQQRYD

'LUHFWRGWFXWIMHFHUV

(PSORBKBUHKROGLQJ

2WKHKDUHKRWRWDD

7278/

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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+,6725%)$//2&$7,22)6+$58$3,7$/
$VRIHFHPBHU $VRIHFHPBHU $VRIHFHPBHU $WIHFHPBHU $WIHFHPBHU

1XPERU RNVKDUHXPEWRU RNMKDUHXPEHRU RNKDUHXPEWRU RNKDUHXPEWRWU RNKDUH
VKDUH¥DSLWD WKDUH¥DSLWDWKDUH¥DSLWD®KDUH¥DSLWDWKDUH¥DSLWDO

YRWUQJIKW W RW IYRIWUQIKW Y RW YRIWUQIKW W RW IYRIWUDRIKW WY RW IYRIWUQIKWWYRWLQJ

SRVW UHYHUNVHSRYW UHYHUNVHORYW UH Y HUVHSRY W UHYHUNVHORY W UH Y HUNVIK W V

6KDUHKROGHUwWw RN LW VW RFSND LW VW RFS\D LW VW RFND LW VW RFND LW
JRXQGHUV

6RILQBGRYWQHUV & ® ® @ ® @

1IRYDBWRVYPD

$*

$ELQJZRUWK
%LRYH@WIXUHV

9HUVDQW
9LWD®& VW O

a a
%SLIUDQFH
,OYHVWLVVHPHQW
JLGHOLW\
%SLIUDQFH
S3DUWLFLSDWLRQV
2WKHQ@YHVWRUV
7RWDO
"X U L @/JKGHD MR\ D WWKIR O OREZY. B &KW VKD QJIHGI , Q
WKBXPEBQ GO D VRIMAKIY VXHEB X BXWVWDQGL&2Q)HEUXDU\ ZHLVVXHG RUGLQDU\
VKDUHYV VKD UHY SUMYHODF HRKXEWF ULEWGEWH O\
i, Q 6RILQ QRN VIR B FUR Z K L FZKHU H F H LOrHHVE
® 2Q -0\ ZHFRPSOHRXKYQLWLIEDLF SURFHRBGV b
2IIHULB2RQYXURQBDWUDLVWLQIPLOOLRQ @ 2QHFHPEHU ZHLVVXHG QHYKDUHYV
DQIBVVXHG RUGL@RDUHV ZLWKQRPLQYD®MIRIS HDFKQD SULYDWH
®2Q$XIXVW ZHSDUWDH U F MVKIHG SODFHRKNBW LHEW BRI Q GRINR VIR Y HU

RYHUD O ORRSWM\PIBREN RMR X U32RQ XURQH[W 6/3DQEBWLIRZKLRZHUHFH LQHS& R FHRHIG V
SDULMLVDQDGGLWERPMIMODRGVVXHG 6 b

RUGLYRDUHYV T, Q
@ 7TKHVIHIXUHYH IHEFWKH RUUHY HUS/BRLW 2 2Q 2FWRHEHU WH&RPSDEDWVVXHG
RXWRXWVWDOICDLWHYSURENG/KHHQHUDO (HZRUGLQEBDWZHWIQRP L YDOXIH
VKDUHKPOIEMEES JX VW ZKLEKFDPH ] HDFIKR WRWDRPSYRFHHBSSUR[LPDWHO\

HITHFR@HISWHPEHU ISDWIWSXEOLFDWLR®@ PLOCH\PMDQ@®RIDQ@FFHOHEPRNEXLOGLQJ
RIWK@RWRFWKWS ALQW KHJ HHE% X O OGHWL Q SURFWWYEHQRIEWWHIRBHHVRQV

$QQRQKHD RV LJIDVRRBBHVYS XUVXWAW @& 2Q 'HFHPBHU *HQV L JKAV H L WHKG
YUHQFBZ QRWLILEDWHR®WKFHRQYHWRMLR RIWKH
i, Q FRQY H UVRIGERWM UD QB KOH)® DWSULRH
® 2Q-XQH ZHLVVXHG RUGL@RDUHV o SHWKDUWKARQYHURILRQ RIWKH
L@SULYHOH H RQWR QHDWIRZ K L FZHH D G G L WALR@DHOLEVR IQEEOWY U D QF IOMYS U LR H
UHFHQHMGRFHRBGV . 6 SHWYKD DIQW KH H U FRUD & ® DIBIUUD QW V
RIWUD QS D)W DWSULR SHUKDUH
UHSUHYVBWRWODX RQ F H QHRUGLQDU\
VKDUHV

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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6+$5(+2/'(56827,1*%,*+76

(DFRIRXYKDBHWRHG L @D8UVH I HHLHGLIWOH V2 XUENOD 2R H[S UHG/WUR JDWRER @/ bh/F O H
KROWRQYHRWH SDUDJIWIRSWKH HQ&ERPPHUERG® RQRWDQW
GRXEKFEMWURIMMRXWKDUHYV

&21752/6758&785(
$WVR W KED W KAQL Y HAHIDO W LRI PRIQRVK D U H KKRBING HUXWVR. @ IRY RMOKHR P S D Q\

$*5((0(27/,.(/<725&+$1*(2)&21752/

7RRXMQRZOHBKHDHEB RSURY L VIRQWIW K H W K DR IODBYWK-H | HEEH O D BLRQWMW SRGUGIY HQW L QJ
&RPSDEVODRY @ QL QW HRKDILBMHQW HUWXQMHOV DF K D RIFR Q VRIMMRE@R P SD Q\

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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‘H FRPSAL\WUKH QF BIZH J D UGS RURKDWD QVDFWDRREROGRIPRUWKDQ RIRX®RXW VW DYRALIQYJ
ZLWKOBWH®BLOWH XP U\ ZHKDHQJIDLWG VHFXUDQRKDIILO LZKNEMUHIWR\R XUHODWHG
WKROOREZUQ®DV ZAWRKREL\W H F| RBXWILYAHUBDUWLHYV

$*5((0(176:,7+ 7+(&203%$1<e®$-256+$5(+2/'(56

6+$5(+2/' (58&5((0(17

,OFRQ QHZWIRRK@Q L 3/ X B@®LIFH URQXURQHJWLY VKD UHKRROIGRKUWA/RPSDBQGHMKMKDUHKROGHUV @
%SLIUBQPMLFLSDWRRENKHO %HUQDLUOG\ DJUHH RWMKSHYU W DRDYO U RU HHIRR W@F H U VED L Q
1RYDBWDVUSDSELQJIZRBULWKH QIV/XIHYU VD QVEL WKV SWRW KHHO H FRIDBQUHBPWB@®REVHUYHU
IHQWEDSIbWDG 9HUVB QG Q9 / 3 9LWDY HVSAW RS REARG L | U DIQUFBHH Q WX QB W KRR GLILFDWLRQ
6 ¢ WQGRQGALRW K «, (ISR HHAVHO/D GIDHM V R W KLH) W HIXQIDRU GWRU DY ¥R DRIIG U H F WYRBIV
VHYHBDROX WP DMRKDUHKRIOGHQWHUGMR SRZHUPSSURYWUDWRYHN WD E @ Q F U HDWH
VKD U H K RIDDIBHUHAN BRW J D QW KHHILKIO D W LIRD V KLLGSI R U P D WILKRADV

/,&(166*5((0(17:,7+129%$57,B+$50%*

2QHEUXD U\ ZHHQW H.QHAERL F HDQUHI H Z H QYW FRUUHVSWRGLQDIWWDNLQWRFRXQW
1RYDBWDYSDRURY D BWUW XNRXWEKKDYOH) W KWHH Y HUR/BIV SIGRBH SWHIPEHU QHRUGLQDU\
H[F O XNQ YL FHEDRAHH DAHYKH P RS XV IWHAOHU VKDUFRUUHVSRVGRGLQRIRXW KD FED S L WIOHD
IRUDR B W K H UL\ ULLFEESKRRUBIES[ S RDUQE U R G X FWWX E V F U RSAX BRKD ZBW D GEAR | 1V H WWKHRIU R Q W
ZLW MIK¥HF R 8 W KSD W HDIOQBD WB O B0 L FR@/GE R Q O L F H® ¥ D PD L QR/YAD U, @ALR/P S O LDLQWHH

W ZBDW HERYL O RHDVRS KW KD O KRR BRKILWL FH Q VW KUHL J OW V X LKUHYBH HUH F R WDGHBN D QI \E DWWV
DJUHHRHOMRKWE SURGKBRGLGROMAHY WKB LYW ORMWKRGLYRDWM VX IKB®\P HBDKWD LU
QRMX U UHSDAIR X BURGRBOWHYHORSP BB WL QHD ORIV K H RUGLOEKDWUNY SHBUGLQDU\
$ WV KOHL F H @ WIRIBIU U DR@BX W K RAXIE]®I L FHQWKHLWQV KD YR UPRUHQ IR U P DSAOLHROQHHE RWH W R X U

W K\HF R 8 WV KGIL F HIQADHY BAHL 8 Y D UDMIVKGIL F H Q V RAR Q V R O LLGYDVIVED W HPW [(HEFWPBHU  DQG
SURY IMGKBPBIQ R WILR Y D URELW LIRSS U KD &K DO 06 HF WL R B2 X&HFRRACRGEPWGLE®WHR WK H
RQE@W LW K ENIORS D UR/G X ®\X V WH\MKAGHDY RQW UHDW REBEWRW R U H ISV R U DRWRQ@LYHUVDO
,OFRQVLGHBRDWKUHRKWD QBE\MBYDUMRW H 5HJLVWWRFXPRQW

SDU®R Y D VLY U ROQ WHIG WHK U RW KKV V X DRQ F H

75$16$&7,2167+ .(<0$1$*(0(173(56216

)281'(5121 &203(781'(57$.,1*

,QODUBK WK®WRDRIGLUHFVDRWK R BXHEGW U\ \HDIW R W KW H U P L GROWHKREG H U WIDQEQC A M V
LQWE JUHH ZH Q0K L OBX U V XWDRKAL KB L O O\ H O MFED L WHK HOHHYV W U LZFHE/ L @ VW T X MUR-DGNI
ZRXOGUERWMR QJDLIGHUWBPS HWLAWLYYHR I/ L H P R Q WKID\WP HRIW R 10 Ub*L O GD DWW\ BR Q WK O\
SHURARXW DIURRLGHSDUWRWKIRPSDIGWKH FRPSHQVH[WORGQ RER Q X VRIYS H U IRRFGQ HH D U
HY HW WORY H U P L R DWXRWLIHWK) R DSHU RARQH IROORZAMMUPLQDWLRQ

/($6($*5((0(17:,7+3$66%*(/¢,1129$7,21

2Q-DQXPU\ ZHHQW HDMARXE O WDVHHRPRQWOHVVRKWMPDLYSDFBEHDMNEGIMIHFHPEHU
RXQHBUHPLYHMOVVGHIE, QQREPPWQREEG KRZHYRKWQJDJH R HWR/D O/OKHUHFMHEQ

2FWREHU -DQXPU\ $SBLO  -XO\ ,Q ZHSDD@PRXRBV b FRPSURWHGb IRU
DPHQGPHQZWRDYWHRDY . H[FOXWDQRWDQ LQFOXNGLRMHS@H D LQWHEDBPWHQY LEHV

DQQEDVERPSURVHG . IRUHQ@W . IRUHQWDBp QD JH PIHEREAH U Y LIFFHRVHW RV K D UDIUBH D X F IRV
FKDUDIQWSWR . IRBWKWWU Y BERY LEGWE H

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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HT XL SFSHIEBWLROR B QB0 X FIKHTK BUHV LBW®W KDWHW D DK G U H K R @GVHLIBWKE R P S D QK H

3DV VG H, Q Q RO@RDIRALQVK DUHK R D &GHWD DU G P R X QWKID V VG HH , Q Q RKYIIFM DRIEHSX UUH QW O\
*LOBXEKLHIHFXWUMHFMNQWHOHVLIQR® KLV FKDUXW®WWHW PW U NHW X H

SRVLWE@RYV O B, Q Q RRF@XWDIR Q OUBLOO\

6(59,&(6*5((0(17:,7+3$66%*(/e,1129%$7,21

7KHURXEBQW HUGHMBR H U Y ERHQW D DVBW VV B HH , Q ZHSDIDGDPRXRMW . IRVHUY UFHOWDMRH G
0¢é,QQRIYTW QR® FALMWRX P DIQH VR X OFHDQG JHQHDEPLQLYV WX PIMMHR® X 0 ABIGQWHOOHFW XD
LQWH O GHR\S MOHI\Y IRFQ8D b ZKLFZDV SURSHARVM\SRDDW KV L QHYIWO RSP HQ W7KHHV
DPHQGRG'HFHP®BHU -DQXB U\ L QF U RBWKEHQ Q M PSH QIVGHR/O X QHKGBDIVRH Q G PHQ W

'"HFHPBHU DQ®QXDU\ $FFRUB/MRKIDVWLEDUW L EXODUWRHKE® W HO G H R ERW W V
DPHQGPMIBOWPYER QG L WIKBQ) X REWL [ HIBW

& h DQIBD FXD URMD\Y H U P LV KFNR B WD) DNENWLL |

PRQWRWIHULRG

(03/2<0(17$55%$1*(0(176

%HUQDOG\

OU *LO®RX & KLHIHFXWIYHF KR HYRWD YBIQ  E\ XVIRUURWQWHJIOLJIRIQFH HVLJIQBRWIKWED Q
HPSOR\FHQ@WHPZH@MA/0U *LOCRRP SHQVDW L RI@ VL J Q BWH B @ WP LLCH D V RIQR¥ R DRIG UH FWR UV
GHW H U E IRX¥®R DRIG UH F W R RUH F R P P H QRID W IURHQY R @/ KIDEWKH U P L GSIDWRHRQVEXRENS D L@ K H
WK&RPSHQVRWRRQWIHHEUXDU\  RXU FD\RHDF KD QLXW KGX WS HV | R LER6IG* L ORW QV K H
%RDBELUHFWRUAR QWKHBWP D\SDYUb*LO D\ HY H@ KON H F LIG® MYZ Q Q L W MIBWIDRYHEHR P S D Q \
W H U P L GSIDWR RIQWMK VGV KBID VWP R QWRKIK/LM.[HG  W&H U | RUHB X WL H V
DQEDULPREPSIHQ VDRI B GHE HISMKHY HRIW - 5 0pUBK  RXWRDRIGUHFWR YR KBE D\
WKRE VLI QIRWMIRW R PLONDVRQUDUBK k| X WDARQWXID\WP HRIW RIKLW R WBRR QW KO\
RXWRDWRE LUHFWRUNR ONRUGI SORKHV £ERpSHQVBWDR®IOERQXVERQV LG HRIRIA R Q
WHUPL HDWR RRQWW H U P L EIDWRIRQIMV L WWKIR J % ¢ G H U VQIRWR@D DLIEHH U V¥ B PG H WDLAMLLYYHR IV L H V
UHTXLUHPRRIMINFOH  RIWKH HQFKgHyRR®WH DIURW KHH U P L RIKWERWG L HV

&RPPHU&SRB&RQVHTXVOBWMME WD WLV IRIFWLR
FHUWHWRUH:DSI_IV\HNK&R?DSDR]J\SDG)U*LOED\ LSX%VX‘WQWKG-IDSITLQDZWKWHURN’/oHUQﬂ_LmD\éV
HPSOR\PBPQWDQJHPKQWH DSSURYHGWKH

W H U P L GSIDWR. IRQTK I &V KBID V WP R Q WRKIR/LM. [H G A
DQGDULDEBS{HQVIEDM?HESQIKIHYHIQIWHSLVPLVVIXSDUHKFP@{GMQE]EKBI&HGQS&LO

ODULH &ORAWH

ODULH & OHROMHD ¥ HHRX UH S X V&K L HiIH F X W LY BIU D QMH/U P L CDQABLHRVQV U IRFQVR R QW WILRWALIYYHL W L H V
21ILFBIQBXHH VSR Q¥K E O PIDWFLLQAEU L O 7KLV JUHH PR WHHRS SURFHEBK% R D RG
D QREX34 X D OWLIVAKH) H 'LUHFWERIRUHRQFOXVLRQ

7KI&RP SDKDNQW H\DMERI P SOR\PHQWHRZH QYW 0UV+RO®/R HORWH F HR @YU H P X Q H ULDHVOLDANBHHRJ
OUWROXKLFRY HKWE34 X D OGMWIZKMIUHHPHQWS X WKLHHFXV2LMHHRVLWLRQ
KDV WD Q GMHWE N O DWEQ IANHD O ER\Q X VHHNK L W\

(PSOR\PHHQWH PHQWK D QD JHBHQWR QV

‘H KD YHQ W HWGHKMER S O R\ FDHIQW H P BIQMM/R PDV W H U RN O D WIREBD VM D O DEJR QX VHVXLWID QW V
*LGRDQGDJDDRL-TKHVIHIUHHP KQ VWAW D Q G D WGH U P L IMWBH R QY U REFMRLIPRSGIWDLAMLLYYH. W L H V

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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5(*8/$7("$*5((0(176

$JUHHP H@QWAHILQMBR W Z DFR USRBDIWRRD  &RGHH[FO X @LQHHP HEKWKKHODMWRRUGLQD U\
VKDUHKRRGEARUNKDQ RIWKERPSDQ\RW L QJIW U D QV IDFRMEDREBHHR W H.DHKERRRX VW RWBIU P V
UL JKMQ/G Q R WKRHWS R UPRVQ\R QR\MWOKEIR P SDQ\  FRQGLWLRQV

ZLWWIKRHD QR@UWLFOHRMW KM HQERP P HUFLDGy x I U H H PHH[Q WW

67$7872558", 725663 (&,$9(325215(*8/$7('$*5((0(176

6KDUHKROHEHUK/@ OGRS S U RAKHH Q D QWRW D &/ H PRAMDKMH/DHIQ G HHEHP EH U

7 K LL\DI UKWV U D Q VIODAGRL B RWKGHY D W % YWAR LS b & HDSTR @V J X OIDMJ i G PZH QUK ISUDE) WYLKHDUAY V X G B H QF BLQ J XOmIGY
SURY VRIDER@AKFHR Q Y H QR HANFH. 8 K D NIH@G H U V

7K LIWH S R QWA J X OIDMJ G PMHKQRABBUEH D G R Q M X CFQIERRY WLUIXAHF®R U @D @JAHH QF BZQSU R | H V DIXFEQ M Q © ®SISGVED E O H
) U D QMK R EGKI G H U VWKRREED U H H PUHHDSARVR D IURBIQ @\K ROVUFR Y IEGWMIGH H QERP P AURRG i R G3HF R P P H DRHE KW WHH SR U W
G R IQ\RINE SVWOW K RM-HO [\ VB D Q V IGFHWIFRIQQSIS GR B W KX L Y DG AR YWY W ID@IG D U G V

7TRVKKL6,*+®b,2/2*, 86K D U H K ROGIGINRIV &
, R XFD S D BBW/\D W % WRIMR RRIX&R P S DIHK H U UEAS R @W J X OIDMIHG P HQ W V

“H DUBHH T X WRQGRIRPE D VR G Q | R U P B WR RIYERVE W KFHK D U D F WHQEEWLVQLF M UDRMER Q G L. RQ ©

W KUHH D VIR QWW IM KLHQW H B MR/XEJR P S DRW K RDVIHU H H PRIBRAL\VZ IIK D YEHH H@ IR URB KL ZIKG LV F R YOMW H G
W KW L FRHR X H Q J D J H FZH.QWK R KSAWU H VIVIRBL Q R RPK HKIMH | X OIMVYS UR S U LR W 8 8 8 W X ERW K H U
DJUHHPHR@AW VR XUH V SR Q VADEW \DXWEYWNE FOH RWKKMWHQERPPHUEZRB@&RGH&RPP HUWR

DV V MAKM® W HADHN\RD @ H 8 SRHW WAR Q F O R WLKRHRAM H H PSHQLVRW K BISB UR Y D O

JXUWKHWRHRUMH T X LAKHHGDIS SO L MROORMRPL @ FFR U ZD QIKHWE FOH RWKMHHQ&EKRKPPHU&R G B
& RGGH&RPPHUFHO DWR/@3H U I R U PG RV MOKSD YW KB DR IW KIHJ U H H P BIQ WHIDS:\U RAMWEH Q XD O
6 KD U H K RO®IG AML\Qe)

‘H SHUIRUW K3 R F H GXKBINF R Q V L GHURHHG/ X DWIKH J DURY KSHUR | HVUXRGBRIMHY HQEBWLRQDO
,Q VW R YWD M % WRILWERRIPS D 1@ MH. RGHAR IR P L V VD X4JRIF/S WOHB\S O LWBKRGIDIJHP HQ W

$*5((0(17668%0,77(727+($33529$2) 7+($118$/6+$5(+2/'(560(7,1*

$IJUHHP HQRMYHY L DXWOKRRULJHG

3XUVXDRIW L/FOHV D Q/G RWKHHQERKPPHUSFROGRBRGHE RPPHUFHZ R X OGWRR LRXM/KY WH
IR O O RZIOHH KD Q REM H/QX E MHBRIWIROUW K R U E )W YWHROIRIGUHFWR U V

JWRXWHYV SR Q WERQLGIRAR W KFH. U F X P V & DWEKILVAWKDHX W K R U 5 1L DRFIHEEXQ@RWO ORZH G

i 7\SBQ®BXIR VAR P S H Q VDIWIHHPHOWMWALIOH FH 3 UHYX B BSRMLW LR Q

i 3HUVRRQFHWYNIDULH &GROMSSRLGVEX@® K L HIHF X Wl MHFBIQ&K L B KD U P DERMUWOER DR G
'LUHFWBSVYLO DQEFH 3UHABORINQ MY

i 1DWXOISXUSRKKBRPSDKDNWQW HQMER P S HQ VIDIW HRIE H @ W \+ R ORVG X Qo™ U H O DMRHLL F H
3UHVLGXMOERWMLWKRQUHH R BQWLHDFEBG SDUW DM QF U HWDR H G URPX J X0V W

i THUPWBROBYLFH 3UHA/XGOERXOBFHUYRNYQKIEFRPSHQVDWLR L PH SORFRQXV
RXSVR RLWURNYQKIOHF®RPSH Q VEOMSLHRABOQITH K L H Y RAKQEGW Y$ 16 X 0RQ AREEQA-HFWHEAW K/ H

&KLHHFXVWILMHHU D QMR US RRIBMHF W L YWHHENW KAR DRIG U H F VRRW KSHU R S RWDKBH P X QHUDW LR Q

&RPPLWWHH

i &RPSHQVIUDIRRMG HV FDUQ G LKOFHPEHU D P R X\VQ&/

i 5HDV RIZW W M KLHD W HRIWKEBVYU H H R R @KAR P S DOM + R O®/R KORWH F HR §BIH P X Q H DMV LDRAGHHG)
"HS XWX LH[HF X Wl VMHF SRV LWLARQW HUQWRR P S H Q VIDIWIHRHPHDDWE BIR V L W 4KOQ 02 MAH
3UHV L G/HEGRP S DZ1\E B Q H ULRR HWUN LLAZOND O%WWAX U DQBHR O Y + R OWR FY B BX B R WK UNDKBIKH
G LGBRUWAH F HLQY KFHR Q WRHK[ME X WL BFVR U S RRJIDMEHD QIMOHSSS O L RDMKBERE® HP G\R & H

TKIDOUHHFRA@RENS UHY LR X WEKRBE\W KER DRIGUHFWEWRPYVVLRQ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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"H KH U HEN RWRPW K DMK D YG-REM HRG Y LRIB GD J U H H PHIQMWL R %% O REAWEG6EK D U H K ROHGHNLPRE F K
FR QW LLGBXI HHEF XU MWQRH D U

3DUDQWBRUGHBXLO
7 K @ WADX WERKUB\L W R U V

) U H RAKIDIQIQ) @M G
% H F]RIX "HORLWWWHRFL«V
)DEL#B29('$1, 6W«SKDIBH, 66, (5
3DUWQH 3 D UMUQ
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+,6725,8%/1$1&,$/1)2508$7,21

7 K W D EEHHO/REZ H VHHQO\H F\VDID@ LU RO PD QMR D G H U LIWHR® XER Q V R O LLGYD/QAED O HS BIIQSAIMOH G
L Q F RPPW D W HDRMBOWKG-DUR IV KR P SDRR D QIRU DFFRU ZRQHGIED D GR SPAWEB(X UR S BQ DRPGR |
W KSHH U LIRGORI@/ KG-D W I9\G L FEDHDHRE DQGR W KH. VRBOHQ G HHGF H P BBH U 7KHVH

7KL&QLY H B MDIOV W URRNR-CDGF O XRXHDQ Q X D 0° RQV R O L GO D W H PRIGYWN VABIOHQGH G
FRQV R O LIGID/OWED @ HS WIS\ R U D @k HFHPBHU KD YEBH HIX G LEMHH® R L VEWWR F L« V
,)5GD\DGRSE\AW(K(B(URSBQQFE)@IDQICRWKIHVFDODQ%HFRWWDW&WGWRHWDWEWG{WHSRQW
\HDMQ G H{F HP BbH U SUHVHQ@K&YLYHUYV R HRQVROLGIVYHEDW HPRQWRR WKHVFDO
5HJLVW URDFAXIPRY@EH F WL R Q é & RP S D RQ&X D 0\ HDRWQ G HG HP BbH U LYQFOX@HEWLRQ

&RQVROL GO WGHWDW H P,H RONR/W KHL V FOHD U E6WDWXWRUWBHYR RWWKKRPSDQ$&EMXDO
(QGLE@FHPBHU & &RQVRO L) GQWGHNDW H P,H RBMVW K)H. V F<DHD U

7KLEQLYHBWD DV W UR WX RIQDW VLR F O XV& KN ,(SSXLfﬁg\'NPE)HU GRIWKBRLYHBNDIO/WUDWLRQ
ILQD Q¥ WIDAV H RH W WED U HRRP SD QUH S DIUGI G

HQG HHGF HP BH U 7KHVHQD QFWD® HRHE@wW W RXUFRQVROLIGRQW | MDDV H PRROMWD LQH G
SUHVHQOHGEWLRQ é&RPSDQGQRUXI@DQFLEHFWLRQ €&RPSDQRYXERQVROLGERWEBLDO
6WDWHP HQNMQEE$3 IRUWKHLVFRBDUQGLQJ 8WDWHPHRWRWKH VFOHD(Q G L QUF H P BH U
'"HEHPBHU &R W KAQL Y HLRIDL® W IRFM PRIQ W ER W KEWL Y HEWIDL.O W UDAX PRIQ®W XDQD O\V LV

RXUH V >SQW V HQ@HFABL &5 H U DD)DQDQFLD O
BQO”WKHULZQ‘G/HFW“‘,'mHFMQ'E@”Q"[R@PDWL?ﬁ LHZQGLLRXDQDORMRX WL T X LIBQ®DSLWDO
DRDQIRWKHY FDDUQ GHEHP BHU  KDEHHQ

U H V R XSJUFHHWHIQBNVHF @b LERRD S E MADROX U FH V &

&203$1<8618%$/8&2162/,'$7(),1$1&,$97$7(0(176)56) 250 +(H,6&$£($5
(1',1* ' (& (0% (%

&2162/,'$7(67$7(0(178)H,1$1&,$326,7,21

$WIHFHPBHU

,QV KR X VR IX®\R V 1RWHYV
$66(76

1RQ FXUDMMHWYV

,QWDQDVEBWYV

3UR S HOLOND@WET XLSPHQW

2WKERQ F X ULO-DIBRLDDON V

7RWIDRRQ FXDYNEWYV

&XUUBQWHWYV

7TUDBHFRXJMHWMLYDEOH

2W KHXIU UBHVOWH W V

& DVXQED WK XLYDOHQWYV

7 R WX UBIQWH W V

727$K66(76

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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, QAVKR X VR IX&\R V
/,$%,/,7,(6

6 KD UHK REIOTGH.UWM &

6KDEBISLWDO

SUHPLXHAYDMWRHKGK DRIOBHS LW D O

S5HVHUYHV

REKLFKPXOWW DQNDGEIMXIVRAQP HQ W

IHWQFRPR VYV

7RWIX® UHKRIOXHWY e

I1RQ FXUWIHXEWKOLWLHYV

&RUSRERQ@BIYRQ F X BRIHQMR Q

"HULY DONIDYEHAQ RWQLFXE8 B H Y WR Q

%RUURZURBYD QAYRQ F X BRIHQMR Q

&R QG L VDIGR@EBEHRQ FXBEHQYWRQ

/HD\OH. D Bt @R @/ \F X 8 B H YWR Q

2W KB UD B2 @R @ \F XS B HQYWR Q

1RQ FXWUWHRYWVLRQV

7TRWIRD FXOUBEWOLWLHYV

&XUUBDMELOLWLHYV

&RUSRERQBIX U USHFQUUW LR Q

'"HULY DOALIDYEHasIP K WU HEWW LR Q

%RUURZWURBD QaARX U USRQW LR Q

/ H D \DHL D Bk FOX.WUSHRUMV L R Q

7UDDBHFRXS@WVEOH

&XUUSIQRW LVLRQYV

2ZWKHXU UBGIDELOLWLHYV

7 RWIDXQ UBGIIODNELOLWLHV

727$0,$%,/,7 X6 6+$5(+2/ (56&8,7<

), 1$1&,%926,7,2841'1852),761'B266(6

$WIHFHPEHU

1RWHYV

e &
e
®e
®e &

TKHLOQDQAUD O HPWRQMAHPEHU KDYBEHHRRGLIL®G FR U GDQWHUHH H [ D P L RIWMQHR@D Q F RQJIV DIDW WWH ROH H

1RWH
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&2162/,'$7(%67$7(0(175),1&20( /266

$WRIHFHPBHU

, QW KR X VR IXG\R V 1RWHYV
2SHUDWQRRPH b

S5HYHQXHV

2WKH@FRPH

7 R WRCB(H U DLVQIF@®RP H

2SHUDWISHIQVHYV

SHVHOIDUFESHYHORSPHQW

*HQHDROBGPLQLVWUDWLYH

6D OHMED UNHWLQJ

7TRWIBHUDIWERQVHYV

2SHUD®UWRID RV V

)L Q D QLRLRP H

)L Q D QHF[ISIH@ V H V

) L Q D QIFQ. BPROBHR V V

L QFRWID|

IHWQFRB®HR VYV

% DVILEGL O XHWWDH® LOQR B MWK D UH

TKHLOQD QAUDWHPWROQMWRHPEHU KDYBEHHRRGLIL®G F R U GOLQYWKKWHH H [ D P L RIDWWIHR@D Q F RQIV UIDW WH R6MH H
1RWH

&2162/$7( 67$7(0(175) &2035(+(16,9(0&20( /266

$WIHFHPEBHU

,QV K R X VR IBXG\R V
1HWQFR PRV V

$FWXDDLDQGRVR@WSORHEHQNQFRPBI[

)RUH E X@Q U MMQADQWMER Q! H U H)HRM @ F R BI[

7RWHR® S UHKH@WRMHR VYV

7KHLQODQALD WY HPWROMRHPEHU KD YBHHRR G L IL®GE F R U GZLQWKHUHH H [ D P L RDAMQHR@D Q F RQIV DIDW ¥H R&H H
1R W H

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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&2162/,'$7(67$7(0(17B) &$649/2:6

$WRIHFHPBHU

, QAVKR X VR KX®\R V I1RWHYV
&DVORIWRRSHUDDWFMWLIY LWLHV

IHWQFRPR VYV

2SHUDWEWILI1YLWLHV

$PRUWLDWEHSQ HFLDWLRQ

5HWLUSMHQYRRQLIDWLRQV

([SHQVUHWD DWRKO UH BSDVMEQ WV

2WKHW D QMLDRV

2WKERQ P R QEWHRM

2SHUDWDRQR R EW | RKD QU UHERUNEQSLWDO

$FFRXWNWAHLYDEOH

$FFRXSDND BB UHSD\PHQW V

2WKUHUMFHLYDEOHYV

2WKFHXU UMH@BRQ FXOUBBMOLWLHYV

&KDQU@RUNEQSLWDO

IHWDVRRIZIVRRSHUDMWAVQUYLWLHV

&DVOREIVRPQYHVVDFMQWLWLHYV

$FTXLV IRBIURGHSIDWDINET XLSPHQW

$F T XLV IR QRDUDM\EKDW V b ®
$FTXLVLWHRREX U \RHIPRHE® WX ULLOHDQBRADHON V
$FTXLVLWHRREX U \RHFXHIQM Q W @RLDHON V % %

IHWDVRRIZVRPQYHVWHFWIWLWLHYV

&DVMORIWVRIRLRQDQPEQWLYLWLHYV

IHZRUURREWNLQHG

L QW HM VD V H V ®

5HSD\PRR®OLJRYGRQD QFHD VHV

7 UH D WXWD\WUHV

6 XEV F U DSMBELHRUIRINKD ZB UUD QW V

&DSLVQBO HOQAMRAWU D QVEBRWW R Q

IHWDVRRIVRAQDQBEWLYLWLHYV

,QFUHDVH GHFAOMNBKQREH\HKI XLYDOHQWYV

& D VEKQFSD \MKT X L Y DIDW W YL QRW@SH UL R G

(I'HRWKD QU@ YF KD QDMRIPS VIKQRED KT XLYDOH QW

& DMVXQED KT XLY DDWEWOIMR/MWKSHULRG

7KHLQD QALD W HPYRQMFAHPEHU KDYEHHRR G LIL®G F R U GZLQWKHUHH H [ D P L ROWWQHR@D Q F RQW T/IDW MH R&H H
1RWH
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&2162/,'$7(67$7(0(178) &+$1*(6§16+$5(+2/ (56&8,7<

, QVKR X VR IX®\R V 6KDBBSLWDO BUHPLXPV 5HVHUYHYHWQFRPH 7TRWDO

HFHSRQXPEHU 1IXPEH PRXOW UHO DWMRHGH ORVWKDUHKROGHUVe

RV KDUHV v $ Q VKDIEMHSLWDO HTXLW\
RV KDUHV

$WDQXDU\

IHWQFRPIRVYV & & 2] &

&XPXODWIDHVODWLRQ @ e & =]

DGMXVWPHQW

2WKHRPSUHKHQVLYH & & ® &

LQFRPH

7TRWHRP SUHKHQVLYH %® & Fz2]

LQFRREHRVV

$OORFPBWUWIBRRULRG & & & &

QHMDFRPIR VYV

$OORFODBHRIQUY HV & & %® & & &

&DSUVQBFOHDVH & &

LVVXR@EAHGLQD U\

VKDUHV

&DSUVQBFOHDVH & & & &

WUDQVPRWWRQ

([HUFDQWBXEVFULSWLRQ & & &

RHTXLWVWUXPHQWYV

7 UHDWXWD\UHV & & & &

6KDUH BIDMRABQWYV & & & &

$WHFHPEHU

$WDQXDU\

IHWQFRPRVYV & & & &

& X P X O DWID/GHVODWLRQ & & & &
DGMXVWPHQW

2WKFHRPSUHKHQVLYH ® e % ®
LQFRPH

TRWHR®P SUHKHQVLYH & & &
LQFREHRVYV

SOORFRPBWIRRRHWULRG & & & ®
QHW FRPIRVV

$OORFWBHRIQUY HV & & & & & &

&DSUVQFOEBEDVH ® &
LVVXRE@RRHGLQDU\
VKDUHV

&DSLUVQFOHDVH ® e ® ®
WUDQVBPRWWR Q

(IHUFDQ¥®EVFULSWLRQ &®
RHTXLWVWUXPHQWYV

7 UH D WXWDWUHV & & & ®

6KDUH BIMRABQWYV & & & &

$WHFHP BH

TKHLOQDQAULD W HPYWROMWRAHPEHU KDYBEHHRRGLIL®G F R U GD.QWKUHH H [ D P L @RDWW)HR@D Q F RQJIV UIDW ¥WH R6H H
1RWH
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127(6727+(&2162/,'$7(),1$1&,$67$7(0(176

*HQHURORUP DWRRGEBRPSDQ\
JRXQAHG *HQ6LIWORIERMIUGD IWHHUUHBGFFHSWRIVQRH R X SAMR S RIXMGSUR G X EWIAK H
WRB¥ HQ6LIKW OBRRWIER P S D:QQWRJIHWIKMK WLPBQWXFFHWVRIXDO HIDRRLWILROQQ®IQYE
LWNKEVLOGMBKEHUR XS WFOLQLFDEQ R/AWHRKQROAMWKBHYHOR SPHRWS HWWWHUHDB\LRW K H U
JURXGLVFRYHHWEMHYHORGRYBMOKHUDBR WY ELRWH F KBQGEKRIPDF FRWEBRQOHV
QHXURGHJIJHQHWOQ@DIYEBEIRIGY VHRWHIHH QW U DK 8 U HV HRORMH/®R O LGNGO H DHBVEY HV V H G
QHUYWRXWHPQ 6 L %KWW O FSLISAMEBEHY H WDZRRRW H | Qv KR X V R I W KD O i VAD WW & H U YR WHHD VRH
WHFKQBORW I RMKMHYW R F KR QIBWIHMH QIHQFH UHVHQ WDAPIEERI®NYYHBHHQR X Q G&IBOFXODWLRQV
076 DQBSWRJHQWRHIGE HV HRUYHYVWRYHRQ KR ZHYHUEHD VR G [ D FIW X WPHKYW U H MR KK IR W K H
SDWLMRWWUUR¥HYHIHIHQH WHWIG@YBDVHY X P E HIQPF R O XPPIQW D PR RMR Q | RUR KWMR W D O
7KI*IURXBFXV@SKWKDOZ:’N:HJIFWI\-IYHGBBGXFWLJXGHVSODQMK.]HROXPQHHSRU\@DWN\/KH
FDQGLWIB\NM\#HRIHJV{LWRWWL\HXQW\I-MUULQIEHWLQWQVROWDWHMQWMEHU])QBRYHDUV
GLVHRNKBDMX B®KHUHWEOLQGQHVYV WZHORRQWSHKH ULRIGHL QG LY IVGAXIDVDH MRH QW M
7KERPSDKDVQF X OIRWG E@GHIDWDVEREZWRP FRQVROVYEDWHSE GLIWMW R O RQ BRUSHU H S DU G
RS H U D WILGFRX) F H SOAQVEK® U H K BT G DR Q W WV K\HD P SRUB DQUHHHFHP BbH LDDQBRYBRQH
W B h DRI'HFHP®BHU DWUHVROWYHUDHDIHU LREBR WHSD U IF @ WS ID@IGKWXEVLG LD U\
ILQDQFRRQVNHRWH 7KHURXSQWLFLEBWHYL @K R Q VR O ILLGMDVQMHED W HIPWR QHVF ¥ P BbH U
D GG LWL RMDDW XEGW L ALHH Y HUK DWD @H Q H U D WD YEHH HSQU H S DXUQHEW KLHH V S R Q RUIFED. @D YWH RH Q W
VLIQLILRY RRKKAPVEY R GXIFQVG LG@WHNOR S P H\Q My R XCBQ IH UIHS S U RRYBIBU B K E\WKHRDUG
6XEVWDGELWNORD DAL HH ENWKIRPSDQ\ RILUHEWRUV
WRXQIGREHUD WQWRR P P H U FLIDYOHIVBE R G X F W ¢ |y p YEH@IUHD S S UR\WHKH R D B G L U H F WRR)U V

FDQGLGDWHYV 0DUBK W R/ D NGWRQ V L G HKNY & BREQW K H

7TKHURXS&WXRIFHUDWURQYK®ONSHQRIQDW v X EV H THCHHOEWWWAD S L\P B O H Q VWR DW H BK
FRPELQBWLRWRYNO X ®WBMX FFREVWWVHDUFK

DQGGHYHORSPHQWIXODWRIUVRFQGPDUNHW

&29,"' 6$1,7$5&5,6 1" ,7603$&7B17+(23(5%$7,216

7KB(9(560QB(6&8BKDVHNUIRVOW(924° IRU FRKRURMXUWEKPSDFURRVK&ERYLGVLWXDWLRQ
W KWIU H D VWRA/H G W U H G RS IVLIF X U R S D W2KL\ FXUUHQSHMHRWHG

DURFRP S O DWBBGW LKIMEHYHU D Q V WWRIRIBIG W H R G LWER @D @ B WWU H DAV WEO0 (924° XQGBU
IROORIRBED GGLWLRQBIOU 'R E HQRKIIROORZ XPHP SR BXWKR U LIFDBVHRT8J U D QBAW® K H Q FK
QD WRMWH HMHD @AFKHV D ER ISR W LHIQRKY D THW\ 1 D W L RQXDIDD | HIWH Q F5\J H QIFDHW L REHDCFEK BLXW «
FRQFMUGRPSDRRQILWRWWRYLG/LWXBWYRQ«GLFDRKQ®W $GGLWSEROODYEHHHTXHVWHG

QRN LJQLILFDIFW KHR Q GRWWMWU L D O E\D QXU D QW IBH 1 2R W KX L QJ HQ I @D U L V
TKNWUDWMHQKFD FWWRUWRIHA IRBO(924° ,ODGGLWKKHRPSDRDV XEPLWWVRHIGH160 DQ

KDRDLQWDINREGHUDWQBDVQGLFUKWRHRE HOD\ pSSOLFRWIERERITWW RX UW KIHAL O DWW DRWHR

LM XUUHIQMBF WOMKSODQDAWL YEXMNVIRVKH  /80(924° IRBDWLHQWY QPH) & Q(XURSHH
&RYLG7KBRPSIKDWXE P L VSWHIBQQHEBUNHWL Js S0 L ADMHIRIH Y LHZE@ 6 D W L A Q @WQ HILRWP
$XWKRU S| DWOIR-® PALIROQBO (924 WW KBS LQ QRPLOBWALW@ KKHHDQWLPH
6HSWHPEHILVBRWHRSEDER D O , QW KFFR Q WRHYWK&. R Y L GS D Q G HFH.®6 L AR OR JLF V
7TKB()/(&73KDVHWURD®0 (924" LYXOWHFUXLWHGQ HGWRBYV W IWB U D QUARHBOG: VU D RIVRIY D W
ZLWEULPBQGSRMWIIHHNKNOLGKWOMFRUGHGyKa* (¢ RI15 bPLOODRR QR X QRARHGO\
RAWVKARQGRMVKH HHNYVKIW/FQOHVXOWKE yHSD\DROMH PRQWKRW KGD \W M/ KH. JQDW X UH
PLQLBROWSR QRHWHGMW YD L O REX RHW\PDU\N\7K3*( L\DFFRP S EQD DG G L WOLRRUDVOL RIBWLLRR®

HQG S RLRRVWR 7KK HJIXODVORMPWIHWK D 0 0 RZHQEL KR O RVIA [FVHQKED W X B MKBR D Q
WRH L&/KBB UHPDLQV RYB®GGLWIHUEKRRH WZR WKUHHRXURU

7TKB,21((SB3KDYHFOLQN R FRPELQHQH ILYH\HDVRYHIGHVLUHSD\PINGWXHRRQWKO\
WKHUDQW®RSWRIHQRWALKM/ UHD WRIHUHW LQLWX B UWKDON \ HDWZE\H UHS S O L ADE@XDDOM ©
SLIPHQVWBYXDMKOFRPSOHWHIGX L WIWHBWL UGL QW HUHWRU UHV S RRGKER SRW L Q D QWIKED Q N
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D QB KeHW DIW B U D © WHHRHLXFAIRS WERBHH [HUF LV HFER Q Y H UBVRIQESMQ GH Z HMUW U DE.R R\8\V U H RDVO VR
D W KHHD U Ol REKRJR/Q VEK-M RW KHH[ S LD W B BW KH DJUHMB[W HQKEHQ WHUHSMWURRFREFHPEH U

O D W\HARR Q VEKIY RW KHH S LGJD W H 7TKRUDQ®%EBGUDBRZRGEXIXVW LQFOXGLQJ
,QSDUDAOLOWKRILVQDQFHQS6LKEWPHQGH®WDLBS PLOOGWVRWDER QA VXID@A® PLOOLRQ
W HUPQPSR QG L RVWRERDG UHHEZHQ@WHRW SLWDORQYHUEWQSOAKDQFH

JROORWIKGIDRMI K3H ( DQW KHP RXRMHYHQXHMUWKHWRRBRN HUQP ARMO HM KIMAH BEXUVHPHQW
DQWLFLSEWHOHUDWHEXWRULVBWERQD L RHWKSHHVHDUFRUHGIQV 7KLVYA\WWHBRBDEOHG
G é8W L O3 VDD MFEQV8 VW K $ID U WKICHWHI U HW & D W * H Q 6 L 944.\R O RVIR.HF @ H ULRW KHHD UWUHL PE X UMHP HQ W
7UDQPRKMD\EHGUD Z® G RB U HO H [ LERGIG L W L RODW RWKH &586 b

$ O WK RXKIHR WP RXRIZV PLOORRQD QHKHPDLQW K& RP SDKD\W.PSOHP HGWDM EW BY R WRRW D | |

XQFKDQWKIURSRUBHWDHHQUD ERQMEMG DJDL@RWLGE\HQFRXUDHRROVRUNLQIDOO
FRQYH UBRE®BEHHDPHQ GMBQFORGELWLRRAPOOR\HHYV

0$,1(9(17&)7+(),6&%$£($5

2Q0$SWLO *HQ6LIKVROMIQER X QWHEBM H G L |1 H UEHHQFFONPW D W LV MIIQRD ISFOD Q WO R Q W/ K

LQGH S H @GUDR WHR\Q L W RAROUED % FRP S O HW MGGH. | | H UFHHF BWIHREH DYQL VE B OL WU H BWWGH QW V
L WWH F RR@GD Q QB IGIWH Y LRYIZVKRIQ JRI3QJ1 ((5 D QW K DWQ W U HSIDWWH. G VR KV D W L V WILGFID 0 BD Q W
3KDVH FOLQWBRD® 7KH60% FRQILURKIB S DQBO L Q LPFHDOOQOL\Q J | XbORJ 0 $ R U
DEVH@MHOV DI HWW X R W K\HH F RFQRAK RRUWK U H H 7560 HWHVIEKW Y D QBIYORWY U H BIWH/G

VXEMHEZKWD FKHF H IDML® LQKWV U D Y QMUBHRWQ RQO6HSWHBEHU bW K&R P SDQN S R WWKHHE FH QW
H YIJYLUBQRPBIQ®VHZHDURSOYHIRIMAED OSXEOLFRIWQR® HWD D QRIDNREIW XU @MRIU\
VWLPXGHW DR@MIQ MHFWHFOQUHFRPPHQGHIPE HB UH G 2WWUFX URSDWX\L QKB HSWHPEHU
PRYLIRUZDOMSOD QRIHVEKRRWR G LI L FDQW KRIQ LVVRIRVERXURIDBXUR 2SKW KW KRl RLFR D\O

SURWREBBF U XWKMHRIFREK RIMKWMXEMARR YV MRX RWKHRRUWRHULEBRUR 2SKWKBRPRKDWRY\
D UMBH F HA KPHD [ L FOFORHH Y J 1$126

2Q -X®\ *HQ6LIAMRORIHE R UMWKIBMEHU 2Q2FWREHU *HQ6LDIQQRX QK@D BDLVHG
+HUHG RS WWUFDXOU RS DWXN\ VXEMWRWZWWE& g PLOOL@Q@R Y H UV X E\SFULLYERMVEH H 2 H\BW
/80(924"U—|[SHULHQ(R/H/\G}LICDLHKDQ‘EDIH\MMUHHDQG(URSHQQWLV\L)QJVHR/QWUDQVBW)[HF@Q
\HD DVWBIVL Q L@H H ZWWRRHH QWKHUDISMVH Ebw$ULJLRVFLFHMFH $5,; ,QYXDQGBRILQQRYD

ILQGIFRPHIRE/,1 WKHRQJ WRHUPRYWOSER 33DUWTKHHERPSDRDYVVXHG QHRUGLQDU\
ZKLFSOUWLFLQWDKFWEL 8 (DQE(9(56 (3SKDNMH VKD WZHWR R P L) DO HDFWKHHBKDBHYV
SLY RWDADIQMD Y L WH G IRWRWUDRYWVRFHHIEESS UR[LRBD W HOELRKD Q V
20-X d\ *HQ6 LI WO RHSRUWWBSORWKH RIDQDFFHOHBRRNEX LOUR KMAMW KBH Q HRIL W

ILQDQDORIWKE(S$/,7<QDWXUVARWXEZKLFK FDWHJIRISHHW RV&E HVHAYIHGE @& HE R RN V
UHD I WMKSIR RSUR JQ RRMWAKYD WD MRBIMWWEHU RYHUVXEVEDVERGEGEHPDQEBRMHD QG [LVWLQJ
+HUHGRWWUKFXUR S DWK\S DW LAHIQMKN ORY V L QY HVAKRIWYWXWBILFEM KIHH 26 KD LMYV SHWKDUH
G XWBP X W DWW HIBL W R FK RGIQUBIL D O UHSUHVEBQW L&LIV F RVWRDKIFR O XZFHH. J KEBWHHEU D J H
2Q6HSWHBEHU WK&RPSDMOQRX WKWDYV RIWKWKDIHLRHAMX UR Q3D WIRW KBIDMWWMUD G LQJ
VXEPLWWH®NHYXWIRWISSGOLFDWE RRU VHVVISRIGIV HE K@D W & K L MKKLH/ V X QR EFWH W

L WO/H D5 R G X§0N92 4 bWRVK X UR S @G L FLQH W 2FWRHEHU DQG L®FFRUGDQHH
$JHQRV$ VHHNR®SURR WEMU H D WRRSTOML H Q WK HYBU HV R ORIW KRRRP E L D & Q ¥ B Q HRIDIDWR Q J
ZLWHK V LORR)BX W RHE HHUH G L8 VLA X UR S D W KK D U H K R VBIHRIVS DKHB@S UL O

/+21 FDX\EHRBX WD WQ/RIB P LWRFKRGQ@BILDO 2Q 1RYHPBHU WKHURX 8 HS R UWHKIBWK H
2Q6HSWHBEHU *HQ6LY%UROPILERX QKDY /80(924b0DUNHWXQKBRWLERRSOLFDOBIRQ
VW D W D\QVDIORBEBORR GBHDAMDR A8 0 (92 4° bV U LDQS/ S DV WHIKGHD O L GIRHIFRNVT X UBNWE EP LV WLRR R N
QD W XULIVOV\RW X Gl REK\QIEV WD W L WW 1§ DB WX URSBBQLFIBQHEROS$ WULJJWHRQ I MVDIDU W
FOLQPHEDGQCD_‘@J_IIXEDUEPQWEIWHK‘{BLVRIXWFR_RMVRlWK(H$$ UHY LSIZR FHGXUWUBIS S O L FIRWKLVRR
/180(924° WUHBWWGHB QBQW UHIDMH® QMD/W H 680(924° ) H QMK H WD YD WIORY & D W L HIQWWV
H\HVKRZISG RJUHB QB W DILRHLR Y HIRHRPW /HEHWHUHG 2BWALHXURSDWXL GXWR
ORQWKWRRQWKLGRQWWRWIE VHREMFRYHURXWDINVHBLWRFKRQIGBDYOEP L WRHEWHPEHU
RYHUWKHD PSIHUURX QWUHDWHWRQWK WKH DQWKURFHEXWRUPDRQOWRRQWW &IE HU

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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2Q'HFHPEHU *HQ6LIKVROMIERXQKDW LPSURY HRHQYRE® FRPRBPX QL O DLV@MWHIR@I L R Q
W KMIR X 6@ DIORUFBIQ V O DG IRIQMSEK E O LV K WM BO WI\H QMK H U D S\
IURWIKGHO (56 LY RWD @H O L QLMD (92 4° 2Q '"HFHPEHU *HQBLJIJKWRORDQE\RXQFHG

JHQWKHUD@Y /HEHAHUHGLAYSOMI\AHXURSDW RAKIDAWD VHFH LY BQ Q H ZW WRERR QIBJUHHPHQW
/+21 VXEMBDPWRHUWNHUHV XOWRWBQRQ KXPD@IQWI—ZJ.N\MHI@\DSLQNQ[:BH)JX/QGIS 6. UHRWEH
SULPBWHKGYHVWWKEHRQ QY U DIDIDMRHAIOHB QH  Q R W L | LEF\DUWLFRWY KKHR Q YHBY L RROW KFHRQ YHU W LE O H
WKHUTKSS DS B E O LIV@IHE FH P EIMWXQIGWKH ERQRMWUDQ$EEY DBS U LEE S HWK D WK H

WL BIHO D'W M KBBU R'Y HR KKK O DIW RMARBUDSFRQYHWRILR QR IWKBIG G L WE RQ DIDUBRLERH

LQMH FRUHREHKH UHG RS DQUHFXURS D WK UVW WU D @F BBE U LB SHWK D DB\G KH H U RUIVGIO

SHHU UHWDUHYEBY RGBKDVHFOLQUBBDWR v KDPBIUURQMWID QFRQ% DWWSULRHK SHU
GRFXPWRWV DD @BIGL Q LAFHDID@L ELIADW H Y REWHH S U H V BV RIUMOMIX TRQ F H QHRUGLQDU\
VKDUHYV

6WDW HRIFRMS O LDQW HD Q WLR/AR Q
6WDW HRFFFRPWW O LD Q FH

7KHFRQVR O LIGDDANME DY HRBEMWSUHSDLUH G 7KH)56D\DGR S BAMGK(X URS IR QREQ | IHBHUWDLQ
DFFR U GIOLQ\FRIW H U Q D MQIR@EHB RUBMW Q@ DU G V D V' S HFLWWKK, H5 65 X E O LE/\WWK@ 6 % H Y H U W KAHKGHH V V
,)56DWVV XEHG KHQWHUQ BWERRDEW. QQ G D U BWR XHQ V X WHE/\KIH Q D QLRLIRW P DRMW REH UL R G V

% RDUG6 %S VWKWKD URHWK&ERPSDRUABLVRE G SUH YV HIQ@RNE E VW DRIW LIDEHYEHE G XEOLVKHG
(XURQBDVW LY FRPSOLBRWK(URSHDHUXODWIERWKI$6% Q () 56DW GRS WHBEKHKURSBRQRQ

Qr DGRSW®&EO\ E\WKEKURSHDQQWHUQDWERRQ@WLIDQIADFGNEHQWHUQDWLRQD
3DUOL DRAMMURSEBRRQWIKB RXERQVROLGHWWHARBX QM RQ GDYGNYVZHMOMW KHQWHUSUHWDWLR
IL QD QWPWD W H PR MW DQ G HHF HP BbH U LVVXEH® KHAVD QGAWH USUR\WRP RILR @B Q G
ZHUSUH S DLUBIBF R U GOLQ\HE 6DVHQGR IBMWEH WK, KW H U Q D WQ R QFH® RPU WILWQH U SUHW D W L F
(XURSBIQOQRQVKIDWEBUHSDUDWLRQ &RPPLWWHE

1HZA/W D Q GIPUHENG PHQEQW H U S UM MENW DIRESYO L WIREK®IHR X3 R-FD Q XD\

1HZ WD Q ®PUH®G PH@OWHUS ZHWBWLRQW[SHFWBGIOX8RFHVWR@WSULPBRVHRMWKH
PDQGDMWSSOLFODRM RO U WKODYH IL QD Q/FLDW HPIHNDIW V

D@PSIRRMKHRXSeVILQD YAMLDWHPHQW YV
@ eViLRDY Q 1HZ WD Q ®PH®\G PH@AY W H U S DHB/RIS WY IHREQ V

LRWSSOLFDEOH EW KK U R SHDLR QGRYE S O LWARER X W L O
1HZ WD Q ®PH®\G PH@QWWHU S ZHWBW LR QVXWEBHHLRGYV
PDQGDIVGFSOL FDRMRRID U\ W KIODW H 1RDSSOLFDEOH

QRPSIRRWMKHRXSEVILQD YMLDWHPHQW YV LHZ/'WD 0 ®PHEE PH@APW H U S WLRQV
i SPHQGPW@®RW® &/HDVHYV \HWV/G R SBAW IGM U R SHDPLER QGRMWE SOLFDEOH
,QOD\ WEKH6%VVXOHIEP HQ G PHRY™S ZKLFK WIRKHRX®VWIWDEHHLRGV

V W DWKIVM/G X F WORIQSVDH P H QUWRIRQHFHVWWDRIL @\ PHQGPHWRAG & &ODV VLI LEIDMIIER@DWLHV
EHFRQVLEHERIGWPRE W L FBBWRRQEBKIBKWHVH gXUURQRQ FXUUHQW

UHG XFWURI@WFFRP S DQMBIE KD QUAVKBIHDVH o pQXDU\ WKH$6%VVXMIGE® DPHQGPHQW
G X U D WURIQKOHH DAFR S K H U H NRURKH DSH PHQ W g, 0 p v v/ | IR FIDD/ELL ROQEAX UHMRIQRQ F X U U HQ W

UHGXFRRBRRYUHDWBGLOE®PH QWY 7KLBPHQGPFHQDW WKHWTX L UHPRAD®IVVLI\LQJ
i $PHQGPHQRVY DQ®6 &'HILQLWDRYHULDOG | b E ICRXVUQRIO RO FXUUHQW

Q2FWRIEHU WK$6% VVXIHCHQGPMRMY & g ywywHHEGRSBAWEMURSBQRROKPHQGPHQW
SUHVHQWDMWQIR@FWD W HPIR@®Va SFFRXQWLQR R )81 IHFWR BB Q B LRBYLQ @ AW | W H U

3ROLEKDWIBOFFRXQWWQPD UV R UV "DQXDU\ DWKIHDWHVW

TKHVIHPHQG P HQWUNKRWI FUPLR®DWHULD O7 ¢ jyy R XUBH Y L HEZ KIGYH Q G PRG MW H URBR WMV L E O H
RPLWWLQYYWRMRQYFXUWRXQEDVREIEO\ pspREVKHR QVR O LIGDVMED® HBB QWD WH G

GLVFORWXRRKOGHR DW HIPLITRFW KM R X S

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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*RLERQFHUQ

6LQEW ) FRUSRW BSARIFRSDIQD MX Q GHBW W LY LWR FB\0 (92 4° L QX URISBID UO\ D QIGW K8H) L VB MW® W H V

W K U RWH K HUTDXQL MQ D Q RLUDIGAR 'Y G L WD GR@ME HVQ LD S'S U REXWGRKH JXODWWKRULWLH YV

VWD UWBHI® H UDHAY i QUARHAY KMD @HB0 (924 LQ o p X Q DG LLVQF O MORAMY @ H R U G L @' B D URHLY
JUDQ¥HQW KK HQFKW L ROQED IHIWHQR\160  oRrpLYDORH IRW WR W D6 LMIFQ HO ¥ H
JUDQWRGPHDWLAHPERUDUVKRULIRBLRQ 5 1p| 0 ARV L GW KQ REX Q G U DWWHD\BIR VLW LR Q
$78 QRPLQDWRUY/IBO(924° $V DQQRXQR®G p\R|'HFHP BHU DPRXQWRQJ bPL O O WK
EHSWHPEHU ~ WKBRPSD@DWXEPLWWKHG | pEXU\RMKIQW5HYVHDUWDRK HERWYWHPSODWHG
PDUNHBXQ@KRUILD B 8QRARWERQ24 WRVKH | 9 |RDFRQVLGHU® WPRQ MLQREKH[SHFWH G

(XURSHBQLFISQHRHWOS DQB[SHMEWFLYORQF D\ O DMRHKEH 8V D QMW D Q WHEHR P S DHY\S H F W V

ILFH@$BOLFROWARIBO(924° WR KBH6)RRBQ G
7KHUHIRKIH QD QAW D W HR BN EEWM YIS H S DRIB G
"UX$GPLQLVWUD IMIVREH FRQIP HWRWHU 7R
$ QLVWUD JRLEDRQFEDWQLV

G D WHEH P S DRR Q W LVQBXFHW LSYWHHDS IRWHKAHD X Q F K

$FFRXQSWLIQIFLSOHYV

&R Q VRO LGRBORBYWKR GV

20$SWLO WKHMRXDFRUSRHQWMHB\RORJILRY QH U V@ WIH D HIMMESN K R X*H Q6 LIKWRORILFV
QAL QVKSQLWSWED WKWV  RIWKHRWUQJKVO\G ,QEVXCFRQVROLGDWHG

JXQFWERQDBQWB\WUDQVRIDYDRELD® HRIRQWRX QUH QF\

7KHLQDQFWD W HPHEWHNV HOW KB X VRIBBYRY FRPSUH K H Q¥ RPEGW D W HRAF-DQ RRZF H QL J K W

6. KUBRVZKLERD OWRIKQFWERQDBRMKSDUHQWsLRORQIEP VW UDQVDWAMBGH U B Bl VRIS D W H

&RP SDQAQ 6 L UKLVR OB ISR W D W HR HIQUD\Q F L BIQF K D QUIHWHK HU H V X OWLRQ V DBW XRQVB H B W V
SRVLWIERGL J KW RO RQ KW IDOXQFWERQDBQ FL Q F O X.@HIX LYD\G WIKFHD S WALERXP X O PAMWIDYQY ODW LR Q
G L1 H UUHRIAKHHX DRIWM U D Q LADDWRII R WY KAHO RV L Q D G M X V WLRQWE &RQ V R O L GADDAMHHERHEKWD Q J HY

H[FKD QDM RYW KD QDMYW KHVDW HRAHQQ FLBRD UHK RO BHWV &

SRV L\8DRHQ & KHWDWHRHQWRFWDWHRHQW V

,QWDQDVEBWYV

3XUVXDRBEY ,QWD@MESHY ¢ LQWD@MEKWYVF FDSDWRMLWKHW D @M\EKDWM
DFTXLOH@HFRIQDMDY VHMQWKBRQVROLGDWR@GRRIWKEUREDERIOKWXHFHRQREHRHILWV

6 W D W HRF)H Q WV QBFR\DLOI WRK@® E T’ X L \FLRWIVR Q DV VR F Z D WK\ HW
SHVHDQ&KYHORSPHQW H DYDLO B BLKMHW K QLG D MRS R XIREH V
5HV HDREWKI/WH H F R UGW &H. Q D QWD HpwQ wy F RP SO RNWSHOR MHFWY

HISHQVHV | UH O LHDYEDDOHX R W KGR H O RIS PSHHIW H V

 DOFFRUZD@YKE GHYHORBRYWIMAHFRJIQIQH®@ HFDRWHAKHL VINEQFHUW D HOWAMBHNGI XODWRU\
WKHQDQFWDW HPN@QWN\D QQDIVERW @D RONVKH DXWKRULDDWIRRKHHYV HDQFRKHYHORSPRE MWV YV

IR O O REALIQADHUEHH DV W K&R P'S DEH O L W/ KNWRIALF U L WHAULLDXE\DHVB H G
D LWW H F K QILHID\OMERRRHP S OMKEHH Y H O RB mtk@iw K D YRIREHHIX O 1 L WEBHDADIQ &/ KBIS S O L FIRDIWKR @
SURMHEW SUL Q FKICBVOHY X O@ @@ Y HO R B R MMYRIHH [SHQV H G

DYQFXUDB®& ULRGINVHQWHG
E LQWH QRWWRSD IRWMV K&R P SDWR R P S O\ WHH

S UR NDHDFBRW LIOW ] H
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6RIWZDUH SURY IBHYF O XVQ YL FIRRQWZB/D W HIDPAL O7LK-H/

7 K R VINHVO DWRHKGH T X L VRIGVILAR-QRWMR W ZIDUMH & RPSDIOAVXHG  RUGLYRDDHRQVLGHEDRELRQ
UHFRJ QR YBIGY VW KEID VR WV KFIR V IMYF X DRI G | R WV KHI[F O X DIL¥H Q VMK DWKIHD LYUD OR WV K H
DFTXDQRRP SO HRHKHR | W Z DKIHID UBIP R U W L] H@L F HRIY@I@RWH O LIDB/DL PIDRVRF®R U ZD @/

XV LQKHW UD L J R WWXERYGDS H U IRREQ W RY K U H H W KIHP R XRIW KLHQ W D (DI RN QB F R J QU EBH Q

\HD GV S HQRE@OED W L F 5$D\RRG H GHWHUE LG 8 UWEAKHS LYW ORM KRHJ G LY RDUH V
W K DMUMD Q PAMKER PSDEDVR@® QQGHSHQGHQW
/ILFHQVH Y D O X DVKIHMRIGF H Q VBIR'R U WR YHI® \H D UWR W K H

L QHEUXDU\ WK&RP SDIQQ W HILGMER D UW Q H U VP WWKBIJ U HHPADQWL JQ BISL FFKRU U H V SRR G
DJUHHPHIOVKR Y D USKIDUESD ARYDBWKYFK HISHFXWHIXNEW KH FHQVHV

3URS HUDWDEMET XLSPHQW
3UR S HIOND@IGT X L S IDHUGHWF R IDGAHIGBIET X LVLWEZRIBHSUH FE B WIRGIGWMKROORZLQJ
FRRWDSSOLPWHKIHLRG X FRYRQ 3UR S HSOVDO/G "H'S U HF LB WULRR)G
BURSHBWDRD®G TXLSPBIQ®HSUHFXDWHIBH HTXLSAMCHWP
VW UD L JRWWXEREEHWUKHHY W L POWHSRHOU IRRB KH )L [W XRIBP SURYHPHQW V hHDUV
SURS HB\@ WIHG/ XOUUGH S U H FRODAUAEBH BRVKHLULWUXFWXUHV
OLIHWRPHWKMH BBV KUHH Q VDG H FZKQWK HYHUSHVHIDDUFSHYHORSPHQW WRBHDUYV
VKRUWHU S UR G X PWRIRROQ/
&RPSXMWHALSPHQW \HDUV
211LHAXLS MW QLW XUH \HDUV

)L Q D QFLDIOW V

)L Q D QIFV. D BWINQ L WPLHDBDVOX\WDAY WD OSXAHEY. U H FW O VD P R U W E RW@H W H U PAVQLHYIBK H I | H F VL QYAHH U H V W

D W W U L BAXWDOGEVAE-R WM@IQKFHD VRHL Q VW U X@ R WRH W KRG 5 ® HD @M [S H FMWAHE® L UPROM@W ODW LR Q
PHDV X DMD LYDO XK URSURIRVORVYUHFWOWR KHJHGLWRWHUBFRAFKDQDHRQYGRVVHV

DW W U L EAXWDDEVIBHR WRVIRIQQ D QIF\L\DHPW B V X DWG LP SDLUGROMEXD LRYCGR VI HV\R@HBUHFRIQLWLRQ
I D IYUD O KIU RXURRIMRD VHH F R W @HBR Q VR O L G CDUBHO @ F R UL ®@HBR Q V R OV W D W HRALDG W PIR V V

VWDW RRIQEWPRVV 7 K LA/D W H SRIWL\P DLUQFOQ XVGHMEHF H L Y D 26 D&
8QGH)56 |LQDQIFDIWKOD YV VILQLKIR O OR ZL RW KHRIDIYGH F H L Y IREOIHWE R PIYGHFHLYDEOHYV
WKUFHDMVHJIRULHV W K D WOIRMQ W H U H V \R (B B WDREIW HRABIE/H\O R Z

i )L QUCF IDDAY BWRRUWLRW® P D U NWHIWE H € L V F R XZKMRGDBIP R X QW V R YJHHG

T )LQDQFY B BWMYLYLD OW K U RKWHKHRP SUHKHQVRIWHULDO
LQFRBRHI2&,BQG
i )L QD QRL\DEDWMY WD OMIKR XS K RRIDR V V )L Q D @ANIBID W D OKKAIU RXVIKH U

FRP S UH KIHIARLPYHH
7KAODVV L RIFIDIGFQDEWYHR G V
i 7KHFKDUDFW R UM KMRGW U FFDWIKIRIRIW K H ) L QD QB VI EDWD LYUD OWK U RR WMKHRIP SUHKHQVL Y H

|L QD DRADHDY G LQFRIPPDL FR\P S ULWHRE SRRIHEGVWUXPHQWYV
i 7KHEXVLQPRSHOKDVK HQWLRQORRUWKH ZKRVRQWUBBWERIW S UHSHE WR WYW HUHVW
PDQDJHRMOWO D MRADHON UHSD\PRGWNVQ FLGHBKL. DHMD Q D ZH GDK L HZR
F R O O HFIVWLKDR D\Q B H O QUKD V HIM. @\Q G RV V H V
) L Q D @RLBIMIRR U \F RN-VG DULVUG®K D QUEVYWD OXMHH F R J Q @ AGZWW K L Q

)LQD QFVDBWRH DV XDWBRUWARNSGH Qv K H\ W KHVD W HRRRFRPVE UH K H Q¥ RIPBH K3H U LRIK L F K
DUQ‘IR@\HVLJ@D/WQ{[GQ)M\LHW\D\NLDQM}HUMDHQLWWKRFFXKJHQ/XH:KVVBWHUHFRJ\QMZHHR;XODWLYH
RUO R V VAW K HD\U K H (ZG. W KOLEDX V L QRRVG/HLE RV H JDLRUGRVSHNYLRK¥ QY Q@ REDWYHFODVVLILHG
REMH EWWRARIDY V H®Y GWERO GROW UBPWK DY B U RRUVR VR/W KSH U LIZR @&/ KMKHL QW HRR DQFLDO
IORZDWQ GL bW K H'L YBIL WWHFE D VIIO R ZWK DWKMR O H O \L Q F RRYL Q D QHFLIHR VKM R P S DRLGRKR UK LV

SD\P H@WSW L O FLGB@W HR GWREIU L Q FLsmoq wW '\ SRILQVW UXPHRIWD QXD U\ QRUDVRI

R XW V W D&BG B@EL W HAKIHRQ\HX E V H T XertHOW @ U H GH FHP BH U
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)L Q D @RLVIBID Y D ONKKHU BX)RR D\R V V XQFR QG LU U REBDOP HEW KFHX VW RPEBD LUP HQW
)L Q D QUF\L D BDWDAYD OW IKIU RXURRIMR V¥R P S U LV H@R VR WU DUGH H L YIDEEVHR/E UMV W L PXOWN Y& H
RI H[SHF O/RIBMW KR® UG\W B D B AF R RQWKUHL RN

i LQVWUXREHK@WRNR QW UDFIWKD® ZWH S UH V H § R\ P HERHW DW O WR X NKRXK VH WIVAEH FHL YDEDO HV
SD\PHRWQWWRIWHKWSD\P RGW VQ FLSIIL F K H[SHFWHEOG RW WYV W L PPBRVOHIEEH A /D @FFR X QW V

D UMD Q D RVGKWKIZ QVDK L HEZRR O O HFIDMIRQRY V UHFHLYB/PGHKH S R WGVID WAL Q@ Y H UBD[BH FQ/RNGV

D Q G VRHD O KAV BI VG UDV@H W H U BUQ R GRUWGEGED VRIK L V W REWLHFGDRW V
i LQVWUXRKBIOD JHKIDGW Y L J CCDAVBNGD O X H U D WHRZ H YW KIDYWH UHD[BH FORMGY WHHE HD G M X VW H G
W K U RXUIRR IR R\REQ L WHLIDROJ Q LW L R Q LW K HDUHQ G L F RWQ RV Q L ILLEPQWS V HG LN

JIDUHFHL . ICEMM PW QR ZFQ HGLWN/ SHFLILF
LPSDLUPRMWHFRJQRHIGDMFHL YR B® R XRIW
H[SHFORNA/WNF R J Q (@Y HEED O DWXFHBINW H G X FW LR Q
L @ KW RIVR/R XFODWF F R XUIW M L YDELIH PR YRWE V

,PSDLURHQW @VVIHEDN XOUHPER U V¥ RNHVB DFFRXUGWM LD DBOAR J QL MWKE B U DMISGLRIMH V

7K R D L0V V HGAR O WM GG H L YOORWHAUD G H | IR QVROLEDWIRERE WRR VYV
UHFHLYDBOMMW RIQEZKHEWKERPSD ®D\DQ

*DLQIVQ ® RV \DHM. VILLRIFE K D Q JHWD LYD O R M H
UHFRJQIYHRRIMR XMV WKL QWM H B @ D Q RLARP H
RULQD QHBBIQVHV

5HFRY HDPEXGWKI) W D @M \EEDRESU R S 15 OMDINET XLSPHQ W

7KK UR 'S HUONMDBOQS T X L S POHIUGR W D QI ¥ KD W D P R XRIW KHH[ F HR W KEHR RYND ORCHHAUKUWHH FRY HU D E O H
KD YCHH VW D E OLVIKWGWKE WABEQPSDLURHYWYDORHWKBVVHWHUHFRYHYDB®HD QDVVHW
ZKH@ KHHFRY HURBALIOHEWR KD OXWDOQB®W R FRU U H VSR WD OXIHY XWKAHR VRMYD @ K VKW H

TXHV WL RVGKH[LVW RQFHS L FDRVLRSI/L UBKQW Y D OZKKIL FK HXH UK H U
LPSDLUPBIQMR J QLWHE Q D Q&AL D O H R BADRMIH

&DVDKQIED WK XLYDOHQWYV

& D VHKT X LY DIDUNMEW VW KN H K0\ TXQ B HVWWK QWG HS RDIQWEK RILWH G VEHHSAR 2 L WEKD Q N @ GK R U W

D UWHH D G RQ\Y H W/RIQERZHMP R X @ WY \DIQGK L BKUH W H WR J KOO\T XQ & H V WALHRKAM\I P Q VO UR. W K M YA H
VXEMMBYW QVLJQUULREFEWQ LMD OXBVEKQG PRQVRKOMHQYRED RV HUGUDIWYV

FD VWK XL Y DRRASWA KD WKKDWH O® KBED DN G ¢ DVEQGD VKT XLY D DHBQWWUL B PRI QLW BH L U

S HW\WD\DKZ H O W KK R U W I M HIGHPS RMRBKV. KK H - g % F KFDRAHRVQWV KWIU D Q V B DWIRERUWX EVH T X HQ W O\
PD W XIU@ MAY Y /G LPHRHQ W K'V P H DV XDWAEYW O KD Q LD YWD OXWHH FRJI QIQH G

)R WV K$HX U S RVHHV W D E ON KAKW QW HRRFMWWO R ZV S U RRIDR V V
FDVEQGDVIKTXLYDOEBRWRGWKKDQGHPDQG

6 KDEBPISLWDO

2 U G L QUKD IDHUYHO D V \WLQ IGHH®ID U H K RIOTGHAKVE 7K H& R P S D QRE\DV K D UEHR/X J KW K AR Q WRI [ B/

F R VRMWK DS LWWUDDAD V DAFRADLMZQ W HIFWY/WY U L E X WEDLERONHH U L Q J DO UTHMLABHU@WY H V H R WHIEG X FIVQL R Q
W RVKHV VRHQHZ/KD URIBR SWLRQNHFR JQILQH GV K D U H K RO & BUPWEIKER DIQ) F H O\W R MIHR QV RDIQ F H
VKD UH K RITE IDWGH G X FIW RRGUH Y HQORW KH WKIBLY SRV DO

LV V®HRW D [

&ERQYHUWRIOECAWHLYDWLYHV

7KARQYH EWQE@KL AK¢H R XS O U HIIG'D DWGE O L DE L DK WFRHW H URVSLVEIDRAY GHU LY DMQAYGIFLD O
DI L Q D QRLD/OUWP KEIWR B D E H/ H W WE@ KEQ W L W\ &\ D ELLLWAHDIDOMD\WDE. U YIDRPRUW RG 6 D QG
RZGITXILWYVWUDRBQO®HULY DWKIDIBP D\EH VX EV H T PHOW XVGE U WDIOXRSXIRD Q@R V V
VHWWW KBB QY KHFKDRDH. [H®P RXRIMD\RU 1y Ly D WUMHFR UL@WKSHV D W HRRIH Q VGSFRADLOV L R Q

DQRWKRD RL\DHEWDI L [HBX P ERW KHHQ W IRZ'2 V b yy K HD MWD OKKID Q LU LYW ODXWMHH FR J QUIH B I LW
HTXLWQWWUXRHRWVDQBUWKHUHIRWD QFLRGRY Y

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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7 U D Q V DAFRAVIMARYD M/O\D W KLHY VXKW KRR Q Y H DVR DEROBIQ B UBIP R U WRY HWBKGHL YRHW KA-R Q Y H LOVRIQEBOWA H V
D ULHQ F O X G\HKED U U CLRRIXRIW KL D ELROR.S\R Q H QXW L\ BrH | H F WQ W HPUHHAVIAR G

6KDUH EDVYPRIBQW

)UHWK D U ISW W U L B X\ WREEW FHWR @ Q% &V W R F N W KIFIR Q G L \R LHRIDR&O DK H D LYUD O XW H F R UIGH G
RSWLRRWLEER XV F UH\8 \BE® GKIDF \RIFEQY¥ SH UV RIQ(GHQ \DHOO R ED WRIBWQRIKER QVROLGDWH G
D QIBP S O RABIBIU DIRQWVN R X V F UGLIS BVUBAREY « DW H %W D W HRHQWR PRIQD VW U D L J FE\D VGRWGHHUD F K
GeHQW B & (& BIHZ D UGH® S O R RHEH F X WL Y Y. O H VRRRRGSHR WILIQRH V WSLHQUIZR @K RUUHVSRQGLQJ
1RQ HPSORDKMK D @G HVRXVFUGSWERRR QWL QFUHYKBUHKRITGHWV ¢

FRQVXOIXDQWR 6 W HDE D UBWHDVXDWG \wRHFRRFHUFLYIDES 6 L AKERSTRAWKIH Y [RH Z

WK HD D ORK@/ KG-D W B U D QRMD YWD OLDWD O F X O D Wikfiv w L R BOWA I R J QLQWHKGAR Q V R O IEGVIDWWHERIH Q W
Z L WAKKAHR VWH O H MDUPWUGHD D UW K8 W W OH@ G Q\,I\QFREHVEKRUUHVSW@MXQW@HQW\N\

YLQDQEFILDBOLOLWLHV

% R U UR DIQEEWK HQ D @AIIDEOHIEWSMRABE ULYDW Z KB P R XIQHW X OWRWKEH Q HRIILLVQ D QDALLIDEOMDK WAL H V
I L Q D QOFLLIDECL @ HBLRHQ/URHH D V XIUGHLGADLWY R I8 UU G RQ REVH DL@ W HIV\R B WNU-DWLINAR Q V L DHXHEG L G \

Y D OXGMS K B@ P R U WAR M® O F X R QWKEHIBVR.W K H - 7 K LEVH Q HLNG WW H U B LIDSHS30 DIGQY F RDDQWEX WY &
(,5PHWKRG W KUHD WK&R P SDZR X ® B WHRDARDED GNRUURZLQJ

DFTXLVRWIKRIQH VR HD L Q D QFILIDEN B G WEKD W W D NL@WRF RWEHK R OHSD\PHRWVER HWHUPLQH
I L Q D QDFLLIDEZ IOH WS H QIVHMK B @ R UWILA W D U L DYBT RXWWFR I @] R EDVICQ DRRWW N X E VILG \

RYAMUMDPIHULR
7KK, 5LWKIHDWHKBWXDONKHYWLFLSBRU KW XUH v G

F D \VRX W | ZR IWKKAHX U U®! IGBIIR RND ORIW KIiH Q D Q F L B ¥ K HARQ D QCALIDE] @IROXHENEDG-HF R XSDWIVEZE&H F K
OL D ELEDU GME@H G X ¥ R UWAR WE HU H U R P D URMH D V XIJWDGYW O X K L E @ R VAD VI VX D W FDW H

Y DOR@ Q L WH.IPROJ QR @MEXREY H T XOHNPVR O WALR WM &

5HVHDWIFKH @KWV IDEIBRQ G L\WEGRQRE HV

5HV HBVUBAKH G L W 5HVHDIDRKHGQW XQGWIKRHRPPXQUIMXORVY

7KK HVHDWAK H GU WGBS TWF K H (RA&&H, 5avKH VP DIDIBHGLXRIR@RP S O LD QWKAHH J X O B/ RWV
&HVHDUDKUHSLWI D QWRRP SD @AW MW HQFK L& ITHIRWICP RXRBN b

W DX W K RURWGMBQ F R X WK MPRR Q GW AWK Q L FDIO®: , 5L \8 U H V H ) QUGHRBIY KLHJLF RIPQY K&R QVROLGDWH G
D QGF L H QUAHIM H ERLRFFKS D QU IKI'WR WHK DWW HKDYH 6WDWHRHQWRPHRVWVLWHHWAKEHILQLIRVLRQ
H[SHQG LW XTRAWHW KKWHTXLBHGWHUHWHD URIRYHUQRMQOWWGHILQHGS6  $FFRXQMULQJ
H[SHQG LORFINMHGQRFEW L QP XD U\  ZLWKLQ*RY H U QRIDIMPEV F O RYRY H U QIPHQWW D Q F H
WKMURSERBP X QRUVD Q R WSKAHIWWHDAS D UWR

WK$HIUHHPRQWMK X URSHPRQRMBILAHW K KWY 6XEVIDIFERY GLWERQROPHV

FRQFOXIGW®G W UH ZWW)KU D Q FHK DAVR QW IML@® V 'XH WRVKHQ QR Y COMIWAU H WS'UR G ¥XPW G LG D W H
DGPLQLVIMMLW BN HOWHU HEKBMWOH GHYHOR SRARIWDWPRERPSDRDEHQH | I WRIB
XVH® W K$HD \ P HRIW KFHR U S R WDWWHR W KIVFDOFHUWDR®UFRIM L QD Q VYR VWD@PHSLIUDQFH
\H DIUZ K L FKKH S H Q G LAMYUBHE BDIQ W KQH (WK U HH) LQ D Q F H®ISQ W) DIQFBIQ FH FPHYWERQS UR Y L G H
ILVREDWRWD\WDSSOLFDEGHHLPEXUFBEGKKH |LQD @AY VOGS WRH U JIUGKIQHFEWHUSULVH YV
H[SHQGLWBHNHRDRFRXRW KFHDOFXGOWKRQW R DFLO MKIGWHY HOR SPOI@RPPHUFLD®RU]DWLRQ
5H V H D/WDRHU H G Q WRRIQYOH V H BLUFHKQ V H V LQQRYWWEXKEGRORJILHV

7KH.RPSDKQDVHFH MYKEHE V H DADAKU H G LWIFW V7 K HX Q @Y F H EY\M KBHR P'S DIQUIHQ W H VGLHIED QW N
LQFHSWLRQ UHVHDUFGH Y HOR $HR HRUDMVB KHHFUXLWPHQW

7KI&RP S DUH F H MYKHHE L P E X U \R-WVPHSIQ WH DIDA K V' S H FE HLFV RIRIQRIRP S DIQDVH F H VKHI Q G L Q J
QUHGRWKWHDU LQ@D\ IRDOPRXEW WHKRURQRQ UHIXQGDESRBRQGLWERQREHYV

0 b. WZLQ®MTXMMWWIHLPE XU VRIIRVKHW

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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6XEVLGLHV &R Q G L WDLARYDDYF H V

6 X EV L G HF ¥ LDYUHHE D QUKD WE RWH SD\EEWKH )X QGWHFHLUVYRG SLIUDQFBQ F HPQNKIR UR |

&R P S DIQIBUWAHH FR J QW H)E Q D QL DW H P KIQWH/ F R Q G L VDIGR/@IEFUHAH F R J QLY H G D QFILDELDVY. W LH V
W KHHEH VWHD V R CDEOH DVKRK @RPSDQLOO WKERPSD®D\D FRQW U DFEAOIOMRURIQP EX UV H
FR P SOLWKKAR Q G L W WRVDW RH@X EVLBQWK H % S L | U DIQFHQ F HPBAQR@ U H S D \ P\HRKWM G(O® K
VXEVLZAIEHWHFHLYHG DGYDQWHGWRXQBVSHFGIHFHORSRBEWWRQH
6XEVLWKBWHS | UBQW HQUS HVHRWHIG U U Hd! WDERYF H FRIQEIL W GROIEBUSN R ¥ LLEHRGN H
UHYH @XM HF R J QU DPYGD/EIOY R X QI R RM HW K H SHFHLUBQBHLPEXUVHRFRQW VW IGR/@IEHLHY

G X UDRNREHVHB URK WRK L AKX EVWLIBODWHWHIOHBWHIEVKORZVRRL QD Q MLFQVUL YL QW K

$SXonva&D\wemHFHw_mmmaPSHQVDwf§8VROBWDWHFB&'WRZV

IRU[SHQRHRORV DBV HIG\X URIHRAUP P H G L D WH B D WHHGR H W H UWPHDP IR XWQHWF R J @LQ B ZDD O\
ILQDQFLDORUMKER P SDODLWKRYXWRFURWNMGH!L QD € RMMK(HS WD NHWY RF R XEMY W L PIXWEK® H
FRVMMWHFRJQIVH®E QD QGALDW HP RQMUIQUFRPH FDYBRZV

IRW KSHH U LRI & L AWKIN DIQWO D V\DLBUH BH LY D E O H, QW KHHY HRIBF K D QLXBID \ P HVORK H GRVOKYHN LS X OD W H G

7K B P R XQHW X OWARWDKE-H Q HRIILLVQ D @ALDEOVWOK Wy, H 7 S D\ P HRIWWKIFRQ GL WR B RDQMHME R P SD Q\
GR;)RH\HD.lQWH[DJ\HDWNJ—D/\V/\LN‘\RQVLG]—VLXI'E@LG\UHFDOFWWWORIWK&HMVX@M‘@&H

7 K LBH O H.ING WW H U B LDSHE0 DG F RIDWEX W& G LV FRXRMYIK@IQ W L F LGSHDAX MGHDHAIO R DWW K H

W KUHD WKHR P S DAR X @ BWHRDANR DED MR U UR Z L QR L WE DO G M XV WRB WOV HIVRPRIQL]HG
RY HDV L P LRCDAUX @ K WR S OLLE W\MUIHWIMY X OMRRY J L WV KERQV RO BWDWHRBEHIPR PIRVYRWKIHULRG
W D NILQWRF R WG ROHSD\PHRWVER HWHUPLEX UERIMKORGLIL ADMIFRQQL]HG

W KDHP R XIQMF R J DLQ R EDDVN\QDORMW LV QDQFH/ K IF R Q G L VD IGR'MYKR B WB HV X EFMWHR/ KW V'S H
FRVWHWIMMEKHP S CRAWKD-P R U W LRMAMUR BV LG\RI PRGLILFDWIREGY D QAHFHLNMRG% SLIUDQFH
L @V K3H/ ) L Q D Q F HSPUHHDWH LQQWRHACH

5HWLUSPROQRR@LIDWLRQV

TKHPS OIRIWWKIMRPSDQMFHVUMHHWLUBREGRW WIYUM D O XoHVB KAXUUNQ O RHW KHX W XSIB\PHQ WV

VW LS X0 BAGD Q FH HV W L PYOWL BRBG L V F R X\ KPHDQ NJHDWRRHKI L JTKX D O L W\
i FRPSHQVIDAEGR/GHR P SDWRP S O R XSHAMDK H L UF R U S R ERW B2\ WK W H UW K TR U U H V SIRRVGK\D W
UHWLUHAHQ@HG EGIM® G W HVWLPBRWKE\PHOMWKEHQHILWYV

i DSD\PHRMW HW LU ISPIQYWR@KER F LBHE X ULWAK 1 ||| H U BB WI MHGIP R X R MY K$IU R Y LY WRICH
DJHQFAKIMBUIH Q D QMR QW U L POWER QVE H 31 Q ®LRQ $ H U LIRG® W KHO RR HV K BW U LIRG
FRPSDQRKWVSOR\EHM QHG FRGUDQEXWLRQ FR J QU KWEU RRUR MRAW KSR UWILHRSU HVHQ WL QJ

)RUWKEHILQHG ESH@HINKHER VRN KBHW LUH P HDRER VRMWH U Y UG HQNKGHD W HRRHWDAY G

EHQHIRWHVYWLPBWHG QWKSURMHFWHBQLW WKURXRMWKHFBPSUHKHRYERARUWKISRUWLRQ

PHW KRFEF R U GULRDKIR M W KW &FHR \RWV KUHH W L U H P HIGHVS U H V W GDAF MQXIDIILIDYIBR V V H V

EHQHNIWFRJIQQHERQVRO bWDWHIRIFQFWRPH 7K g RPSDQ®BWHQRUWMGHILQHG FR G\OIREKWLRQ

3URYLVRIRIQDNME[SHQVHV

7KHSURYLVRRQMW N® ® D ZV X¥IRUW HVEROQIGH R IUHV R XW RHVY\K LSIDG) VO SU R Y LVGHIEBKIBX W X U H
FRPPLWPHOMWOUWR®DZVROWE ULRXWNOGRVH RXW | QRIOZN XY & A DEH VW L PLDHAOH.® E O \

G XEDVWHBPRXQWMFHUWDLQ 7KHDPRXQWFRJQLQW&H QD Q B WIDAW H FDRQ W V
$SURY LVARKR J QUIH)E Q D QFUDW HR KIWVK/H S UR'Y LINAVRGEHH VHW W L IRDWVKHH[ S H Q@ H¥ H V WIRU \
* U R X<DDO H ROUP S OR.E O WJ BV\EW R SIDEWAHY X O W LI W L Q WHREIO LIDWLR Q

|URDS D VW H QKWL £ K L NRHUBK U WMRDX B BR X W O R Z

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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/[HDVHV

7KHUR XSS S OLKE | L Q RWQ R IWHEH O DWIHGD Q FHH D V.19 F H Q W LIYHHY' W SI it bl HRUBHH F R J @1\ B @ W
VHRKIWD) 56 WRGRQW HDFWHIQMRMKD Q RIMFU WKAHHDV X U HRPW RMIJKW BNV XBMGHDOWMDELOLWLHV

DIWBQ XD U\ ZKHUMDG,$S® WKHHYVXDWKI$ FRJQRIOHDY H
$SSO\)G6 |RD G D VH¥ HBWR WEHGO REZK H L Q F H QUPIRMHADDH 8 G X FRAULHR@M B 8 QMHYHUD O O\
*URXS R@VWUDLJKMW DY.QH

D 5HFRJQUJHK W FOIVX VNGB H DWVIHD E LOWW HH$ QG HB 6 ULJIJKW RV XBMWHVMIIESDLUPHQW
FRQVROLGWIWMIGR HIQWW D Q SRV WILRIQN L D 8 5F RU TR WiKé
PH DV XWW BHJ H VHIRORKM K X W XOUHHIS\DH P H Q W V) R W/ K R U W OAHHDWRHH/DAWHHURR  bP R Q WRKUD H \D\Q G
ESHFRIJQGHSWHFRDWIRY PNV XBMBQWHUHPWDWHIORZ YDIVMHWXFEVWDEORWHUVRQDO
R @ H DV E ILGILVRR IR V V FRPSXWHPIDDWHRMWIILFHUQLWRBHMHOHSKRQHYV
W IS R XKDR'S WHEH F R JQO I BH RV WUDLJIKW
\éjaavm\wsHUPL\a/\v\oB@ 7TKIW[SHQWUHVHQWHG
W KR WK FSH QVE@V BRIGIR V'V

F6HSDUDWNMRWDRXRMDVIDLAQWRBULQFLS
SRUWSREYVHQUWHKE@D QB E QL YR @AEGW H U H
SUHVHDIWAHGE QD QP EQL YILQVKRR QVROLGD
VWD W HRFFIDY®R Z V

S5HYHQXH

7KIFRWBH L QRIS @MY HQWID Q GWHKBRMRPSDQ\ HY HRWF XWKHR UUHV S RQGHQWAR G B MRV K H
VKRXUHFRJQHNMH @R S MFAW U D QR/IIBUR P LV H & U D Q V DFWLIFRIQF D GMX VWP HRWFR UB @G
JRRERW H U Y WRKW W R P® P R XY WD WI O WKWV F X P X O FWWYHE DAELK/L ZIR X O G HEMY H @XQ@H W
FRQVLGHUBKLIFKRAR P S DHJ'S H FWRH Q W LIVDO HIGQ F R PR V@ kKSHH U RIDG M X VW P HQ W

H[F KD QRW KR\RR ®W H U Y ZKHIR O O RIZYBM HS V 7 i g R P S DKGD/U L WAR D Q/ZLDRRYFX V W R\PHEELBVY H

DUDIS S OVBRK LW KBRUSK L QFL SO H DVLQ$® M | R U FROEIAH 2 WIDRHSW R G IF WH @YXUHV

T BWHSGHQWIKIR Q WLLDAWNEX VWRPHU UHFRJQQHMBYDULFRQN L G HUHDGIMRRRIEU W D L Q

T BWHSGHQWISHUIR U REGRRH LWIRRYWUDF W 0 0 R Z D@ARFF U XIDW'\KW L WK FX V W RPPEW D L Q V

T BWHSHWHURLIQGAUDQVEB IR Q F R Q WRUROB U R G XHF W V M/ KHH[ S H F WBIGXHW K R G

i 6WHS$OORMIKWH DQV BEWWRXSHUIRUPDQF K| ay WK RISURED E L O L WD FZRILQ BWBIGR H

~ REOLJDWMIRRYWUDFW SRVVLEBGBVLGH WDPRXRDWRHVWLPFWHLDEOH

i 6BWHSSHFRJQIHMHQ@KHWKHRPSDMDWLBILHYR o v L G HIUHIOMWREEU R GKFGHW R ORPSRQHQW
SHUIRURE@RHDWLRQ RIYDULPEQWL G HUDOMWRE GXH WH Q XHI\D D W H G

,QRUGW EG H QW/KSHH U | R U PROEQCFLH) DLVLARREWY U D FAVWRW K 1S R W H QRAEICDLO D WH R ROMW RGW K F X UUH QW
ZLVDR X VW RIFHRWP S IPQOVDW V MAKSHU R P LMRRGB Y U H J X O DWDRPUHZIRIWIKZHH P S R UBDXW K R U LIFDBVIHR Q
VHUY LBMKFR QWD Q B&WH QMDLFKURP LYRIRBU  $78 ZLWWKBRFLOWFXUDWHDPLBOORZDQFH
VHUY WHKHLWG LV W $SQFMW IRUPRBGHJI CAMIHRYY & RQW U L ERW DRIGMWILIR\E66$), Q)UD QRN R |
)56 &/HILQRWEBRVWRRRW E UYREKQ®DH SKDUPDFHUWRIGPORYWWY S S URZHGBODUNHWLQJ

JRREBYHUYLERWK KR O O RALIQADHEH W $XWKRUL]JPOWLEQ@RWHFUXLRMDGOLQWERDO O
T DIRRBEBWHUYRAEHXQ RAIRRRWHUY WKEW UHTXLUWREW D IDEETBIURWKH 60 7KKE&RPSDQ\
GLVWRIQFW ZLEeBBDIDS UHO L PALWQIBFBY KR V S LXYAMCD/MOLWPIXW 8 O\

i DVHURBY VWRGRRBW H U Y WKEWHX E VW D\@ MVH. DIOFOWH B WAGKKHH D O@QNKX U 9 RFRIEW D LREQUNHWLQJ
VDPEHQWKBBYYWKWDPEDWWHWODQWRMKH DXWKRUIDQBRRO HHWILEQRAIRW L DLW DREHV
FXVWRPHU UH T X MWJBHHBE DWRH<B5 6 6 $) KGIL | | H UEHIQW B MHK®I

, QD FFR U G @516 YDULBEQHLGHBDW@NW\/SUHOLPS.LQ.I]FLGB\WKHHQ&L(DL!F‘HDUHVX\O%RPSDQ\

LQF O X GHKEHY W L P\D WHIGY B BWEYR R Q¥ WD R W HVWLPWWHYHR X QWG HG X AMKHHER REWIW RV V

KLJISQ\R E DVEKHUHH O WM M BRXHRWH Y H U @HGH S U R GXHFWH @MWHKHL RHUH Y HOWXHHFRIQL]HG

I XW X$RF R U GMRY BGIH YRHXOQ F H U WIH.ADAMRVEH :H UHF DU B O MW B BIIRBIRP\S R QUIIDOWBH R G X F W

UHVXRMBWW F OD Q6 DO F DMABWEH F L VLHRRQIYW L QR GX U IWDKIHH SR USVHUQRFDEL DQ QRDWVEM

WRKHHIXODWRURYDOVBEEQWLGHGBEBWHR QVXE G IRWHYV W L FODQASH ¥ DG H H MHEA X V W RHKQHV V

R QV K HWH QWHA F O XIGHR® KWHU D Q V B B WHVRR)Q J S H U LZRHG G H QW KNG M X V WPKHHG MWWF R XYQD/DK G

D W KW U L HHRIOWYRKW J KSOAREDKG QN KMU LJJH W KQ VD LSS MDW Y HQ D QPAUD W HPHQ WV

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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,QFRWB [

"HIH U WDGBIWHH F R J Q R PHIBBWH P S RE/IDIWA UH Q FHWHG H ITHU WDV V HDMWHFRJIQLOQWE HL.QDQFLDO
DULVIURWKGILITHUEBBWH MKW DEDVDRQ W KH 6 W D W H RIQ@NRAYKHH] W FAQKAD WAD L N\W R BRI W X U H
DFFRX EW VRIW KMV V BWEG L D E VOKDVASHMWKH S UR IZIVWA X | | L FX B B WRAUKEHR VWHBMBHF DU ULH G
)LQD QFWD® H THKEW Y. P WMHP SRGDIUH U HDQAH VIRUZDRABDFNZBR®@ VL G HWAMQDRIBHYHORSPHQW
UH O DWRVE W DO RV WWHMBFW @ HF D U UILRHUGZ DRIG ~ Z K L BKJ H F OW RIQ\WF RPWHR M H FWRERHINQX | ILFLHQW O\
EDFNZDKI® H MDD VWDRRMW KRHD R \GLIDE HXW L O L] HUH O LWE P B GW Kk R XD Y RWH F R J GBLH HHBUWDH[G

W& H W H UNWPHIGHH H UG V DVVH®WYODWR/RIRVVUU\IRUBDKEHR QVROLGDWHG

6 WD W HP)H Q WQR\DIOV LR Q

6HIPHQWRUPDWLRQ

7KHRPSDRSH U DLWIHWL Q RBH U DWHIPH@WWH 7K HD VV HOA YD E LODQ BV HHWDOVR\QW D OD J MR FDWH G
FRQG X RWIHYH DQBK Y HO RB DHRYWIOH UDBSUHWDLQQUDQFH

PLWR F K RIEBEIHIDWOR G H J HGQ HWUHDRWAARKHH HD Q G Ne) UHY HDXWQ W LUBIIQO\UBWEmBX VW R P H U
FHQVOHLIOY RWAVIHR U G\W R D U NMHRAHLRW KIK W X U H

SUHVHQWID Y DRM\DBORIF Q D QUALMEIPCHIDAN XBMB &' O X H

,QDFFRUGDIQNFKS® )LODQFWDW HPIH/FWR YV XUHOHY HDLYW PO F XXOWIWE G X DWHLIFK@ E DX H G
IL QD QFRA\DWU XPHBIMY HOWKGHDHAWHIEDVHYG R R E V H U YDENGHDAW K FIX\S U L RHWL P LID\DVUH W V

R @K L H U D UKW REVBWER H W H UNPK IHDHYWD O X H D QGL D E [RASLDAULDHPHTW R WD @ F WR. Y bl NDHQO\G
i OHYHD LYW ORCHO F X VMG WSHIE EDV@ FWLYH OH Y HDIYW OPOD F X ODWOE G X MWHLFK@ E DX H'G
PDUNRMGHQN.¥BQO®LDELOLWLHV ZKR@®WD UR@ QR E V H W QBRWHIKS U L ED\Q

LODFRVDLLYMRHDY DO X EWNR@ XO W LBXGIOYLVWHG
VHFXULWLHV

S8VRHVWLPDWHYV

7KHLQD QLD W H P HEUMS DL OHFG RU ZR@FEH 7 KHWN W L FODQIBX'G J P HQYWRIDYLIQ O \

7KHSUH S D URWWK®L QD Q FYDIDW H PHIQTAKL U HIV W KHV W L R BWMCHP R XROW/KLIQ W D M \EMDWF R J Q LTH G

PD QD JHRHRMNHY W L PDWHWP S D QRIG J P HQ W\ @ KR Q WRHIIOWL F HOQ\UHH H PTHK@W T X L VLW K R'D

W K D WHWWKUWHH S R W R & RWDW V HOL D E LIOQMRIAHY O LFH@VH UHV X D@ K V X IRGRFAHS L @ R D DNV

DQB[SHQB MV WQKIHH S R UWHLLQLRGI URXBSDVHY  FRQVLGHSDM®RB\KELFHQKH PRX@WNV K H

HVWLPDQ@®&VVXPSVRIQRQVW RWISHDULL EQRB L QW D MEMF R J ZID@BWHUEDYRGKBLU

DY DL ODQEQH U LIRX WRKINSMH O L WRHM D VR Q D E OYD OR MWV KRIU G L /IKDWUH YV SHUKD WNV XDNG

XQGWKFH. UF X PV W R IQFRIXSEWXBOPOWEY. [ IHU  FRQV LG H R WWHFG QN W H

TURPWKH Y WLPDX@BWGAL I THUBQWP SWRRQV W KHV W L RIWKEH S D\ P R QWKRR Q G L WD GRIQIE H V

FRQG L WHIRQEYEH HiQV L J Q L KD QUHRRU L JL QD OR EW D EQMK&R P S DIQ/AR B X E @ QF W L VWXRIKR Q V

HV W L ALOVQB M U LRGHNV HQW H G %S L1U PIQFHQ F HPKIH /W L F IUSDSDNRSR QUK\H

7 K HX © DW M@K L FKKSHR Y L GS D Q G HRIGDU HEW 0\ F R QG L WICR/@IEBIBHG D O [ G RKH S R UISMILA.R G

LQGLUHFBMRWEXVLQHMVXRWSHUDWIGRRY VHHRWH DQ®KMHDVXUHRMIMRQGLWLRQDO

ILODQFROGLWQRQXGLQHSHQWHWH WY DG YDQFGINVVVDMEHED QE LD 8L DD WHREQW K H

DO ORZMQFN S RIRXTU R G DRMBY R GKFQG L GDWHY! I HFWDWHWKR G

FOLQNE MMIBH Y HDQBHYHORERMIMGE S HQG! W KPIH DV X U HRRINVGAD LYUD OR AV KYID UL RXXL W\

R QX W GUHHY H O R SAPKIIMAY) KK@\F H UMOIFIODAZL 0 ) L Q VW U X BHRE@AMAREP S O R\ HIFVF X WR YRIR'Q

UHVRQWZQIRUP DAWPEW PHUBRIQF H&G@YQa  HPSORRHIREHRIWKKR D LRA' LU H F W RZU\DY
DQED U L MKW UDI@W KHF W \RDMMBR O WL 9V F L H QRRIQ VK OMQIEIW YS B R Y L @ MBS * $

WU HR/WD F F L) IDAIBDH O W K+ R Q RIPISARFQY 62 %&R Y6 F KLEBHUIR RAWED VRIDFWXDULD O

ORFDEJLRQDWLDQIMWHUQFWYR@EELE PR G HWKHRVRIG HOWT XWEHV B\ W K&R P S DRI

P D U N HKVN D YAHD GHiV W L PROIW KLWP S DFFIBR Y L G FHUWBLQF X ODWLRE WIXF®WWKH[SHFWHG

ZLWRIXQL QD QAEDWHD B @WNRIHE HFKD QWHR/ Y RODRIWEGERA H U EQIMHMR W H

W K RMAHN L FLIDW\W S BIK) L RIGW X BIO POWB Y | IR P

W K HMHV LPDWH V
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i UHVHDWFRKHYHOR SIPSIQOW E FONGW L PRIW HV W KHV W L FRDWKNH O GIUQ FRIVS 0 (924° WRVKH
W KDP R X QMF R J QRLY HWBK\H DIIR W X EFRQ VWD FW ¥ +12 RIWKHXLQ]H 9LTKIMIWLRQPBD I HW\
\HDHWQGORVD@DQDORIMWKMHUY LFBIWHDG\ $JHQRBUDQWRIBQ 6 L IKVR O R/ZH.FNWUHDRB RUD U\
SHU IR UEPHRVY Y R DRHGRWU HMY\R EKPRW  $XWKRUL]DRWUSR/GVE78 QRPL QD WIDWH. DEOH
SHUIRUPWGUURMKN®&\ WK S U R MRF@D J B QG FRQV LG HUIGBMIER Q D UKH T X MWUBHSV W L PIDW H G
YDOLEMWMMERBPSD@DQDJIHPHQW F R Q WIU@FMS TKLHRUR X8V V H \L\QHEE YER WO D F W V

i W KPHH DV X U HRP\M Q) BVLYUD ORKW KOHL D EFLFORLSARQ HQ WW RFG HW H U WKV W L P ¥ WY Ui IGIFERGW LGHD Q & LR Q
RIW KFR QY H UBARLERDHO F X ®RMW KIED VR W K H U H O DARHDY W U BI LXOWVAW KIH[SHFWB GRHW KR G
FRQWUDPWXBBEVHDEBWRUWL]DDNPRQWY ZKLEM KHKRISUREDELOLWD ZRN.Q@WBIGJ H
G LV F R D@D Y QLIQWY HLDHV A RISRVVLAROH LG HDPRX .G\ VW L PCODWH D E O H

i WKRH DV X U HRPW R BVLYUD ORKW KGHH U L Y W UWIHW O \F R Q V L G HUHDO/MAWREDE U R GWKIFGVHO\MY R WIDYOH Q X H
OLQEIHVEKER Q Y H EEWW DBOYED U U FPW ¥ XRQ W HGS U H V HIQ@MEQ D QALDW HPR QMAH P E H U
W KEHD VRV Q D PROLVDIOH PPIR\E HIO V LWKH U KQIRRW RW K RADHJ LBEQWLGHUDWLRQV

, QWD QDNVEGINV V
7TKHQWD @M\EEDWRNU R NGHRZMVR OO R ZV
$WRIHFHPBHU

,QV K R X VR IBXG\R V
3D W HQIWW QWG HP DU NV

6RIWZDUH

7 RWKDL W RFRRIVAD O

$FFXPX@OPRYG® LRBWWRHRWHRQRQWVDGHPDUNYV

$FFXPXOCEHSHWGE FR Y RIVRZIDFHN D JH V

$FFXPXODRRUGY L PIDBGHRBQHFLDWLRQ

IHWRWDO

$QLQWD QN\EDMW HFRJIQWHHRHPBHU DD 5 bSHRUGLQIXUID\WN VXB\ERQV LG HIURWK IR Q
UHVRY\KOH F HDQWHH H /M Q@ZH.GZ R Y D W H\D LW L IDQ. FH Q V H

UHFRJQRRWMDRRX QWRI G b DQBEDEHWHUELQHG K H D \EHHQRUH FRJQ RWLLFRID L U HRYW.HV
UHIHU MG KID LXD ORIV KH RUGLYEDWUHVpsSOLFOVSIBR Q PSDLURKYWHRWWUKS$HULRGV
SUHVHQWHG
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3URH U WO DIQMBTXLSPHQW
&KDQULBWR S FSIDMDAMET X L S B @R RND O R BEBF F X P X G BI\W U 6 F D DSAUL-RHIQRVKHREO O RZD € O H

$WRI ,QFUHDVHHFUHDVHKXUUHQF\ $WI
'"HFHPBEHU WUDQVUOHFWMPRER U
, QVK R X VRDEX®\R V DGMXVWPHQW

7HF K QL FXICS M@V WDOODWLRQV

,)56 A5LIRWVH6oXLOGLQJ &

/HDVHKROGRYHPHQW &

21 LPK&RPSXWHAL SPHQW

)56 &5LJRWMVRERWKHUV %

JXUQLWXUH &

7RWDRS VR S HIOANDMET XLSPHQW

BIB BB B|B[(B|B

$FFXPXODHEHWGE FROAMMERGIRDOPHQW
DQUGQVWDOODWLRQV

)56 &5LIJRWVHLXLOGLQJ

8

$FFXPXOCITHSHWG FRDWDRARBOBYHPHQW

8

$FFXPXOIHSHWE FR BWLIRGFSR P SXWHU
HTXLSPHQW

8

,)56 A5LIRWVERWKHUV

$FFXPXOCTHSHE FR DXWLRQVXUH

7TRWIFHF XP X @GHEHEFLDWLRQ

BB|83

7 R WDHMU R S HSUOADDQQMBT XLSPHQ W

,)56 [/HDVHV

7K R D LL@® S DR @AKED O DVKFHBIQWS KK F RPWD W RURMIVQX WWARWRQKIHS S O L IRD) VIR @ WK HQ D QA DRQG L QJ
'"HFHPEHU DUWMKROORZLQJ

% D O D/QKHHH W

5LJKW RI XVH

$WRI 1HZ $PRUWL]DWLRAUUHQF\ $WRI
'"HFHPEHU FRQWUDFWYV WUDQVODHMFIHPEHU
DGMXWPHQWYV
S5LIKW RMWXYBGLQJIV &
5LIKW REWYXHUV & &
IHWDOXMWKH JK RI XVH &
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/HDOHDELOLW\

$WRI
'‘"HFHPBEHU

/HDOH. D E IXILWG LQ IV

/HDOH. D E R W/IKWMWU V &

7RWIDRNQ FXUUHQW

/HDOH. D E IXILWWG LQ IV

/HDOH. D E R &/IKWM WU V

TRWIDXQWUHQW

7TRWDO

& RP P LW XIQ@W RIHF RFSIH 5 6

$JUHHPHQERVVOMRQRYDWLRQ

2Q-DQXDU\  ZHHQW H.QPHERH ID\IK H H PRIRXW
KHDGTXDSWHRILW E3D U L)W D Q ZH WXD V V 05}
0¢,Q QRALVERRIP H Q RIQE W RIE H U

0DY -DQXDU\V  -X0\

DQGRYHPEHU $VWK&RPSDQXUV XM
GHY H O R HRE-EQ WM SRIZHAULED F O X GHKER Q W U D
7K 1P D L\GS D FOIR BIMHEQH FHP EHU K R Z H YRMW
7KBJUHHPHQW
L Q F O ¥IEHYQ NRHWH QM Q PKODOU DIQB W K\HHWU Y L F HYY KU H P IDIQRE F X LRUGHSSBL O

HQJDJH P HWRD O/OXHIUHFHEQ

SURY IEGMIGHH VV R U
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1HZ 5HSD\PHQWV&XUUHBRFOD VYV LIEVRDMWHHRRE H U
FRQWUDFWYV WUDQVODMRIROXUUHQW
DGMXWPHQWWFXUUHQW
e e
e e x x x
@® e
e
e e e
@ e
e e

7KHDPHQGPWQMPRGLRYHPEHU FRQVLVWHG
HVSHFL@GBFUHDNB®® KW RXSXVLQBRMLFH
VSDRFHH VVRFIMHUNGHF HVHFHSWURQW A GV
LQIR U P DWHIFKK@ PQRBRFHVR HHWUG R PR/D Y H
LQFUHDVHG

-DQXDU\ g gEDVHMBEVLGLDU\

2FWRIEHU

2WKERRQ FXUILIQOQWFVYDOW V
7K®RQ F X ULG-DUWMAL\DAORYU H WER KBS S RS D WER KOHH VNRRIUKUHH J L V W H U RISV R X3 D UDQTH Z

<RUN

,QV KR X VR IX®\R V
*XDUD@WMBRVLWYV

7KH * U R XHBQ W HLUQHEBR L Q GR 3 1 B i DDVHJ H H ALK)Q W

Z <RIRNJVBS EDVWGEVL®EHBW HIPEHU
7KHOHD¥RPPHQFHREBYRDVHGRYXEVWDQWLDO
FRPSOHRMKM QG IRUBREHOLRBREVVHWRVYLRQ
7K 1© H DWVHHU W
BHDDQ@RQWKV

$WIHFHPBHU

7RWPRQ F X UUGIDQOFVDIDW V
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$FFRXQWRH L \DIEROHFXW UB\DWH W V

$FFRXOHNFH LY QiBIOGIDWHIGLYDEOHYV

$@F FRXUPHW M L K D BBBNP HQMURPYHW X B Q\HH D U
1 RY D O X D\W OR@ZADUAH R J RUPH E R XUGHW M L B BVEKHHDHS D GWBHFHLYDEOH

2 W KW UUHWQMW WV

7 KR W KEKW UHM\OWE WU R NGHRZIVR OO R ZV
$WIHFHPEHU $WIHFHPEHU

BUHSD\PHQWYV

5HVHDUFKHGLW

2WKWOD[BWNFHLYDEOH

/ILTXLBRQYWUDFW

3UHSBLSHQVHYV

7TRWDO

SUHSD\PEHUMDGRIDGYD QWMRX\ESOLHUV
2WKWOD [BLINFHLMU E B QWHI VOB 7UHFHLYDEOHYV
$WIHFHPEHU S U H SHD[ISG1 QA/HHUAU L P DPUDLGON | D F \W R VWYQINDEP LH FWDIRBERUDWLRQV

S5HVHDODRWKHGLW

7KI®RPSDEH QHIURWKIHR Y L V @RI@AMbBF OFHXD WBIQG VH S WR MAK K H QFIXKE R GUHH O DWRHEH V H D U F K
7DRUHGOMRP SO LOLQWKKSY L Q F IGSFOHWIL@ R®H W KFH V HDADAKU H G MWA F R J QUAVHKER QVROLGDWH G
6WDW HAIQERARVIVORWKGER B8 K & WQH DLUZ K L FKHH-D L JULIE OB UFHKQ G LDAUKD XU U H G

&K D Q 1MV IGHH V H D/DRRMU H 8 Y WWUKCGHDW RH U LIRWBYW HV HQWRID® R Z V

$PRX Q¥
2 SHQ IE@D D\HBIMEHL PIREO B X B U\
2WKRSHUDWERPH
3D\PHQMFHLYHG
& O R VE.IQ D\DKEHHBIMF H L \DDREF®IR H P E H U
$PRX Q¥

2SHQ EQ@I D\KHBIMF HL DIREO B X B U\

2WKRSHUDODWERPH

SD\PHOMFHLYHG

& O R VEEQ D\KHHBI MF H L YDDRE Gl IR H P BEbH U

7KB P RXRBMVHD/WDRKIHGRW UHFHDYWEDRSI GLITHWHRE K R XERRNHEKH )LQD QRPLDW HRB QW
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& D VIXQISD VKT XLYD OH QW V

& D VCKQED \HKT X L Y DLONHHPAIAYU R NGHRZMVR O O R Z V
$VRIHFHPBHU

, QAVKR X VR IX&\R V

&DVK

&DMWKTXLYDOHQWYV & &
7 R WHDODKQFSD \HKT X LY IAHHBWR W @WHEW D W HR H@W S R\DIONV L R Q

%DRNHUGUDIWYV & &

7 R W@HB/D \DKQFSD \HKT X L Y DIDW ) S\RAUL WHWEW D W HR HRQWR/R Z V

7K MU R X®R HQRKR ®QV K R UW LV N H I VDRHBQRAL WD \EKD O D Q BRIV \DKW D QGH SRY LWKN. JK F O N G DWW\
ILQDQRMDMLWXWLRQV

&DSLWDO

7KHVKDEBSLDANRO'HFHP BH U DPRXQMR/ RQHMILWRDLEKD UH K RERG HYUWRYPV VIR Y6H 3

5 WG LY LGOI R IXOMXWKRUL]HGRILQQRYEDQHYWUDRKLIQEgMHEWBDWHJILF
VXEVF WDLESDE GRXS LYRDZHWRRPLYDOXH ,QWHUQDWR R/QB DWHLK R ORNQ HVGX E VL GRUD U\

) 6%LRF 6%LRKLMFUHRWHHY BMRQ GV

2Q-X0\ WK&RPSDERPSOHWRGVBXEO LFQHYZKDLBHWD GBXH #HDFK

2ITHUL@2REXURQHPWUD LWL QBLO AIQRURVY 2Q2FWREHU *HQ6LBRWSOBMDSEVYB ORD YV H
SURF HBI@GW K&R P S DIQAV X H G RUGLQRBRDUHVS PLOOKRSR P SDKQDVVVXHG QHRUGLQDU\

ZLWXQRPLQDO R H DQG®VKDBHHPLRP VKDWHWIQRPLEDORKIE  bHDFIRWRWDRVV
& ISHWKDUH SURFHREGD/SSUR[LP® WRO® OERMHD QR/I D Q
20 $XIXNVW WKEBRPSDGQDUWOHNUF LG D FFHO HLRRINIEE 50 @ EWWWEH Q HRIEW HIRULHV

RY H U D O OFRSVPIBREDD LRM. WS 2 R QXU R Q BDW LY SHUVRRMV VKUILREM KIHH Z6 KD UMV~ SHWKDUH
UDLVDL@GGLWILREPDO ALRIODREVYRFHBGQG®W K H UHSUHVEBQW L®LV F RWRDRMR O XZAHH. J KIWVWHHEU D J H
&RPSDIQAVXHG HRUGLYRDUZHWRRPLQDOXH RIW KWK D §HIL RH]MX U R Q3HD WMIIRW KBIDMWWUDGLQJ

R B D OmY/ K DSJWH P RGP 15 HWK D U H VHVVISRIGIVF HW K@D \R B K L FKKLH/ V X CSQREFWH W
2FWRIEHU DQG L ® FF R U G0 @QFH
2Q- X (bH WK&RPSDQSHU[DNBSLLVQ[FOHDV\H_'KHWBJHVROR(NVKHRRPELQQQXBQHFUI-H)H)WFUQJ

ZKRVHRYWYR F HHPRX QW& G 1P L O GELRIQD @ D
SUL YDA HBHEWWWRF® W H RRSHUVR @D QG
(XURSIHQQWL\AL)QNHR/W\SFEIHFVD.CO}LI]%D@W[B(QBUF?Q'HFHPE’HU *HQO6LIKHWFHIWKEBRWLILFDWLRQ
ELRW H F KTQRRICRV RRIMAKQHH ¥ K D Z HWHO O R RW HieP U HRMW KR Q Y H IRV L R ® IW KRR Q Y H LEVRIQEGOH

86 LQOYHVWMARWYFUHRWHWHV SWRQGY QHz RBWUDQEKHQM® DWSULRH SHUV KD UMK H
VKD SHDWD GBXH HDEK FRQYHUMLRQRIWKBG G L WERQ DIOUBRERWH

: W U D GF BB U LB S HWK D DB\G K-H H U RLIVGIO
2Q)HEUXD U\ HQ6 L JKIVR O RIQ @R X Q\FHHG KDDBIU U RQWMWWD Q$ RR% DS U LR B SHU

FRPSOHR\DFEIRQIL\QBORWHLO@’D(FEQ’FLH—ILQE\MIGUHé

EV6RILQGRIRIYVRY B B6RIL QRS SRMWHK LV VKBUUUFH:{\;SUHVB\QW[RQFH QHRUGLQDUA

FD'S L INDRIU HIDMWHS X U VWK H.Q D@/ D RH¥ O LQLF B O

GHYHORSRH/@W(924 DQGLOHRUPDUNHWLAHKH RXWVW D& B BRIQRVQ F OKER & (

DXWKRULIQWURRSHKLY QFUHPRBUHVSRRGVQE*S %6DUHIDQWRQYHVINFRIWKIHUGLYLGXDO
QHZKD SHWD GBXH HDFK QRQ HPSOREHHNMHUD QWR BS O R FHH®Y $ D UH

J U D QWSS O RDHHR'WI [HF XW LY HV
2Q'HFHPBHU  *HQ6L%U\R O RILER X QKDY Q [
KDBRP SO BMD-SAE\Q B O RB WML O WVIXFEQY FUREH G

VKD UH K R /GSHRIF/S KHB @ S UL O
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7KW DEGBORER WWHFK D QR A V¥ X WWHKEHK DRJHS IGAX D VJOHOW MRHU LR G V

, WKRXVRIXGRM FHIRQP XPERIMKDUHV 6KDRBESLWDO 6KDIWHHPLXP 1XPERWKDUHYV
% DO DBNRHD Q XbB U\

&DSUWQFO HRLYN XRERRHGLYRDUHYV

/THVARRWYV V X RYKHD UHV & 2]

' VVRNKDXBRHJHURIMWHEVFUEZBWURQWYV

7RWDRIHFHPBHU

6KDRBSLWDO 6KDIBHHPLXP 1XPERWKDUHYV

% D O DIWHD Q X b U\

&DSLVQFO BERD VN X RGRAMH LYRDUH YV

/HVAR RWYV V X RY/KHD UHV & &

/' VVRNKDXBSR{HURHKNHXLYVWUXPHQWYV

7 RWODR! H F H P EbH U

7K N K DSWBIH P LDQFF O WEWNE V F U BSWEIRRQ HP S DB UHHD@WEWKH{ H U FSLWLIF®I [ F HR/W KWK DO RPLYDQARM P S ORI B G
QRQ HPSDRUMID QWV

$ OMDKFHK D Q U HYD DMALRQBIO RABI B U DQRQVH P S DIRVH D @W@N\AHK D WDHAH O W K H P S [IRRQW KSHU RD QW R NRW
W KSHH U DRIGIH W DL LQORHAMGH

JLQDQBLDBLOLWLHYV

%ROIQDQFLQJ

,Q *HQ6LWUULROREWDEGRBLWMIDREQQJIDUFR QY H U\ RIRGH ¥ B D BRNWKEHR P S DIDNQW L P H
WKRURIDERQGQDQRIX®VR HPLOAQUREBIHRY EHW ZMHKGDWRH V VRN KGR WHYE K WIHWWOHPHQW
&DSIBWBO/LPLVDEK L EQ F O XVZIRG MU D Q FK HWDWBWH RH VW ZL E®IS D LOZQ Q X X 8300 W\LIOD W

7 K HL UW WD QRAK P L O CLLGRRID X06 L QRIL O OVIVRWDD L J KAM W W OGP W

ERQYVXD@EE LOFRRYHERQBOMKIZIONH 20'HFHPEHU  .UHRM SLW BOU H FOWEF L B/IRG
GUDEQIFHPEHU é7UD@E&KH FRQ YKBW KFR Q Y H LER QEBVIER & R W UD QF K HV
7KW HFRWGD QRAE P L O ALGRW U DR QBRQ Y H U W LEQWED QRBEMW KIHG G L V2LSARQNDIDD QF2KHNY KD PGID W H
ERQGU\DYDLOMEKBHUDINKURKIEWHPEHU .UHRW[HUF LD/ORBW KWK D ZB U U D @M&A% 6 $R |
FRQGLWRRQHIGLIJKEWDLRIGDOLINLQ@D Q FL QMU D QF B @%2 QW KR WF D V. URIGW H¥ S H FE.OLDFX V H

87 U D OF KRIO O RW KIRWUDRMYK3H ( D Q\G KOHP R XRIW L @V KAHR Q W I D FORTFHDG KFOSHAV IVRKQLEDIO O RIZHAR\R W
UHYHQREWLFLWBEWMIEQH UDWRNSXWR ULV DWLEDWRH Q 6 L DIGVE D B WY K- H U FLULAFM K9416 $SMQ
7HPSRUDGEBWY O3 I IDVDMREGVE VW KSID UWKLIHAWH FRQV L G H R W WARKRIH ®RE®FA K U QX PERIKG 6 $ V

D J UHW & B WD QURD \E HG UD Z@ G RBUH H[L E O bk p{ v RIW K\ SH FREOLDEE V H H RDY HEK I R WER H
FRQGLWQREGYR Q FIRQ G L W RIKHIBL WX DOL 1\ L Q4 p p LVQHEHE F R X QWUIHDMWVARERWR EGIES S ORI & H

DQRR QY H EW REBEOEH HDP H Q GHR® F CBX GIML O O L R
QRERQ L Q gHLQLWHDGFU@IKFF—RQWOB\EWKFF—RQFOMIR\@

K
RIDGGLWERQDHUBRIGE®\E Q SUR S R UWIHZ@ IO éGHHGNKILL\QDQ.I{J_ UXRRE QvL HG

VWUIZE.R]@WBOWLPDWM@%KQFOX)GHb?LOOLRé
RPSRXQG W U XPGHEWD DWW B QH T X LRV WUXPHQW
RY W U DELR QW V X [DQR8H P L O GRURRQ Y H LR IQFE0 H

W VAMEDG KSR IFRQ Y H LIRE\VRIQRQ®&D U U D @ WRI

LVVXD.QHM\WO B RU HWRB[ W KO WHUHYMURRG
e [WHRQ RG, FHPEHU WKDWQDOKIO®H® KBHURXBR

WR{FHPEHU
UHFRJQQHA X LLVQ\V W U X )M BIP R X R M

7K tPLOGRURQLIERQ®H WORIBEOMHULY VX HG G 1 G X FUNHAGQ D GFH. WD

RGXJIXVW DWQVVSHLRE SHQRWHKH

5 P LO QRIREG L WRRQMIHAOWR INEROMHINILLY V XRHG
$XIXVW DWQV VLR SHQRWHKIQRWHYV
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$V VL \VBMHGR X Q WHA R XUBH Y L WILKEHO ® ORWLK/H 7 K 1) P R XQWP D LQG®IEW H F R J QLYIP® U WAR N &/
F R Q WQIBAW H Q G PHKGHR/IO O RZRIGIWINUIHG XV LW BHH | H F WQ WHULCHV WY

i &RQYHURSWQRRNUND FRQWUDSWKSMPHQW

R'S W LFRO® X\KHL IO OWEX U F KROWHHSD\RH QW  $RQGLWER@REHV

WKERQOW QWL RHWKFRQWDQBIFOXVL®HON 6 7 HUHFHIDIMG QWR % S L | U PIQFBHQ F HPIH Q W
ZKR@HQRM[HUFIEWHEQ 6 L IMMFR QWERK WG £ WiRQ UHIX Y& EEDBIOER O G L WL V
UHVIX@AR Q Y H BWWLIRHR Q Y H EEW REQWED VIV | H o DWRWKGIH Y H O R RIPRDCBIS W R J H @HW K\R O R J\
DIL[HED WRZHYHWKRSWL RO L EMG Q6LIKWg o p\wrRIBRIR JZBX B BX Q GIHEF R UGR\QSIHFLILH G
UHRRX G BHDWAKRS WLRIEHUIRRGGDWR /g Q-0 U WV KIHR Q W Y XEWW RWP S O HRWL R Q

FRQYDIBW D KW it D WU D MIKDRWX OB VX W | o v R KSU R J LDDEPY D QFHSW R Y LIGSHIG U D Q F H

YDUL REX®ERL/KDUER/QVHT X WERRQ Y HU W L @l g F HZPLHAIQW HLULRP) UHVSRIJQ\BI L QDIBS R U W
ERQGWIL QD QRANDDU WKIDQW® DEH HWWOH G  Hyy K M Q GHER MIRK\E Q @ D VRIG@/ K HMHS R V

WHKHWRW VX LWV W U R RISROM U L YW WD 7 1 | iy Q W L WRFRSQ G L WD 8 § D Q FUHR/P% S LIUD Q F H
R P D\E HV H W \R @/HB K EQW KHI[FK D @IBIL[HG )| oD O F HEHGWD B® @ G Y DDFHD GMRH 06Q G
D P R XRIMD \RUD Q R W K@ U QRADIRWI L [HIX P EHU by 5 1 @G HYFH O R B P 6D WIKRMD RIWV@\D H Q B R IGRIW

RIWKIHQ W LRZ\GIVT X LMWV W UXRSRQWVDQBV  \ kgR Q G L VDIGR@IMEH WILLLIOZIVNG 1P L O ORIR Q
WKHUHIRIWQD QELDBZ @ FVRQ Y H URBLVEIDRED 7 1« | Fk bP L O OZHRUHHFHLLYHEGFHPBHU DQG
G HUL Y DLVQIDYGEFLLIDEL QU WRHDI\OXD WL U YDO X H i 0 @ pR @\

DQGXEVHTXAHDVADWAE U YW IOXREW RDLOG

7KBGYDQHMND L WSLAID@YP RIKS D IDE F R UG BIXH

ORVYV
i 6KDUBIUU D QaWe6 $@ X MV RVKSIRVV DEMHWK H | R O O RZLGIG/XEHWRRP S O IRWWLREVWRQHV
b UHFHLQHREHPEH U

|
FDVKRSEWICRHY FURDEREDB UU X WESHWWOH G
@ T b UHFHL®KG\

E\WKIHV VX DRIBMD UL DEK®ERLRUG L WBDWUH V' b LOLWAISEIE W E B H E H LM K UKDV |
7KHUH ILRYBS HWY K DIWWKI J DURB56 D QG 6 Q [ A

% 6 $SA/X VEMF R Q VL ®NIGHG LY DW LY H )

i b LQLWA[SEOWRIGHFHLQRYHPEHU
$FFRUGIMKHORRBQF O DGH®W KHIHSDUDIWLR @ o g
LWAR Q VR O LIGDIQWAE D &/ H B WQRNHP E H U i bLQLWI[BOGWERHHFHLQRGHPEHU
W KWWH Q D QR E %D LWQRHFB H R/K R EGTGX D O DIDH G o WKIR 00 RZDGH F L & WEKEW HH UL O J
K\EUILQVWU)DFQ—QRM/FRPSRXQ@DQLPQ_‘D\MUXPHE?EI\-/PPQEWWHH @ Q
7KXWKHQDQMDWHPWEFWPEHU  KDEHHQ 7 1 f N il P L O L
PPHQGNEOOWIWRKE QY L GHIUHLPS DR M [D/XEV%G\ UDLM(/)QO/\LR YI—RQ)ANKHH SH UHUC;B;C?NHG
LQVLJQRIQ WIR@W R OILLEQDMAEGDW HP HQ WV R [SHQ

T 7KHTXIPRP S R QGBHUHW L RXIVFE®U Q R]AH G iR \ VWEQ®

I HP RR V&S H FULHLIK O B RVRR® LV LIHRY @ViH S
ZDV¥DQF QBB LQFRU SR WERMMRXRIWQ D FLﬂ)éJ
GHEWQ @ Q R RIWQDQ T SRVWS R QEAPHHHDNRWY KUWHH S D \ P\HRKW GLK O H

ot O

(e}

i 7KHGHULY DMODQEQBW U X PR QWW LE x| - Y YWSDIPBRING RIQJH®H LQVWRIDG

- X QH
FRQYHRSMWRREG KD U U IKQWERH HQY R O DMVRIRG
WK%HRNQDMV‘:]WPRXQ%V %IQ@ i HYWDEOLRIRPHQMPRRPBXRJHLPEXUVRIPHQW
UHVSHEWLYHO\ ' ' 6 . RU RWKHHWHCEERIOGLWGRQRGH
i 7TKIQHWHVRW®WHFHPEHU LVUPSDFRWEQ 7KK HSD\PHKMGHDKRR QG L Wb IGR@EDHE H Q
DGGLWILRQDBISHIRIS . GHULYURWKH XSGDIWHRRUGROWMRWPRXR® b & b

FKD QLW KB YWD ORKW K HVEBH U L YDQWMWH X PH B PVKHFHLYHGb RIFDSLW DR QW HEH/BADW
EHWZHHMHPEHU ZKHO@ KFRQWKDEMHQ !ROORZV

FRQFORGBIGHPEHU 6 bIURMXQH
7KK Z&H U L YDQWMW U XCPUHHHIDWF R U &ZI). QYFEI6 : g E:B:&g: DQG
PHDVXLDMDGYLDOZ(LWIDKKDQJ}DMDOU(l—HFRJQQHG; 5 b 1URPX QH

S URRIDR VV

7 K VW L PIDRRXGU\R W KLHD L B/ TPONOAK H @D®H b 7K R VRVWAWF X LBUW SR P S DIR R X QW RIGSR ZBIRR X\g WBI QS HF W H G
W K H U AV RIPHR XFOMVKRLLVO H VZNDRIGHS X B HIBR UG L Q J O\
7KARUUH V SRIQOCH\QRFEQYH QRE HPEH U
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YRO ORMKWH S D\ PRIQROW KHR Q G L WDIGRY@IQF HYL Q D Q F H® H\W WU MLKIMANSIU R J UDPRWXFFHVVIXO
W HK&R P SD®D\EHUH T X IMWRIGNBIG G L WSR\@BQ W ¥ S L | U PLQFHHQ F HAPLHEEMAAN. WAKK&ER P SDWWR VV HV V
RY HDBH U RRGZ\RI D G\H S H QR R B WWHKSBER P SD Q\ W KHP S IREWKUH S D\ P B QUWRUH S D\ PHFQW G X O H

UHDFRXRXO WWMYHIQHRO X ®DQRWY  PLOOLRGK Hg RPSDIQD & H F L @HR® F OW &I W XRDHAIO R Z V
7KHVBIGGLWURGDOP HQURXBRUUHV 8MRYEH |y 1y X QWNRWDKIHG G L WSLIR @ B Q@ WD O F X @ DWKIER Q
GLITHUHEHAMMZHHQ RIWKHRQGLWREBRDOFH 5EDVREKHUWDNSHAR M H RW WRAT VSR G X F W

FRQVLGH HUWIHW M/ DOQWKIHP RX@QOWHDG

UHSPEXW\%JmMHSD\W-FQ(WQG)(MKR)E%@RQH >KHFXUUIBIQ Q FXSRY QD LIDEL O L W

ZLWKIJX.)-IDUJF\’/OOR\NKI(IﬂJIJ\\]'—NDFRJIUHLPEXUVlJ.-|P|HQL{/\|/—|FRJ QD DWHBMQ o IGHVH
FR QG L WICR/QIXHHAM W H U EIDYHR&V KIHNSSOLFDEOH

UHLP E X U WHFRKH@GRHNQ B IH D FUH S R UBBMILQ R G
7KREOLJWEHBWK R X QWIVVR QVKMH F K Q L FPg R U WRIW KRR Q G L WD IGR/@IE MAH UG R/Q KD Q

E\WKWH Y H QR 5 W FROW WY H GXHUA YURB LURBW g R (W R B/G URPI® HW K R QW DIJUFHO D V \DLF IXHUG) H Q W
LQG L BHS @R L VRDWK RBHR G XFQUB H V XRWWY | DELOLWLHYV

RS W R J H QWHHFLKRQ/RSMADIWEH RIUWPK HY H @8 L 1UD Q F H

7KW DEGBRZH V WERHWR WG Q D QDALLLDEAUGHLFVR ILREW IGHV D W HRRH. QI GBARAVOLAV L R Q
,QV K R X VRIXG\R V

% D O DOW HD QDXU \

5HFHLSWYV

5HSD\PHQWYV &

$SFFUXQ&HUHVW

2WKHU &

%DODBNRMHFHPEHU

1RQ FXWBRUQW RQ

&XUUSRMWWLRQ 23]

7 KHQ F RPHIV XORW/KIHH F D O F R QVIKIMHERRGRYND ORM KG-H ERVO O R KHEKD QWM KSHD \ P V(AW H GXWOKHH SD\PRIYWRARR QGLWLRQDO
DGYDQFHV

6WDWH JXDRD@WHHG

7KHRPSDREWDID®PHG bPLOOQRMQYRM EDQN &RPSDQ@KHUHQBRYHUQBKRWD QWHRWKH
V\QGLFRPWHIGVWRK « GQWXVWEWRPOHURLBO ERUURIYMBXQW

%1BDULBRWBSLIUDQFRIRURIDVWDWH JXD U D QY\did! Gamvie @ MvDk@H Q HUIH WX OWMRWDKIHRIZQ W H U H V W
ORDBQ *DVUDSDWR DW B (& QDWRMWHOZ D D®V X E VR QGH F R JW KPHY R XIDW

, QLW LB\WMKGEU HQ BKY HU Q PAMRXYS SIFBRWS D Q L HR/W HIQWF RRPHNWUDS SOLEB EDWHWSHUW R G

G XUMQAER YL GFUL WK ( LXDED @Q\RBRVDKL[HG 7K [BH Q HINE WW H U B LISS30 TIGQ. F RIDGWEX W @
LQWHUB W QJLQRP DQG IRWKHUVW W kD WKS-R P S DZR X ® B WHBDNRDED GNRUURZLQJ
PROWKWBEQQLWQWEUHWWUBRROM DWKH Ry ipy L p LRODWX 0 KWR S OLLG W\MLIHWY X OWRLRD J
ORPRRIDPRUWLYHKGVR MHDDWIREWRRXH D NLQWRFRWEHKROHSD\PHRWIMGBHWHUPLQH

W KOHP R XWOHWF R J L) B EDDI0 Q D DR YW

0D W X G DWWH V

ODWXGDWRHOR Q G H U LLYQDDNIDAM IBEDEODCR W E H W BbH U DUMHYROORZV

, VK R X VRIEX@\R V *URWDWWPRXQW /HVWKRBRQWHD U 2QAVRLWHDUVORUWKDIQAHD UV
&R QG L VDIGR/@MF H V %
&RUSRBRQGV @

/HDYIHDELOLW\

7RWDQDQFELDBLOLWLHYV
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0D W X GIDWRH VVQ D @AILDEADCRIW EH W BbH U DUMHYROORZV

,QV K R X VR IX®\R V *URDVWPRXQW /HWKBQHHDU 2QAVR.WHDUVORUWKDIQAHD UV
&R QG L VDIGR@IF H V ®

&RUSRERQGYV ®
%RUURZIURBDQNV ® ®

/HDYIHDELOLW\

7RWDQPIQDODELOLWLHV

1RQFXUUSHIRY LVLRQV

1RQ F X USUHRW D URMF\D X VALRVMSRR HB S O RA H @ HUIHVO\DMBE® P S H Q VDN D RWGRY H QHFKS O R XHSHR\Q
WKHHWLUHRPBEWGHWGEDUULI&H

7KHR O O R D QKRVE KFHK D QI @N\SHU R Y LG/ RMAHDW WRH WBLWR
, QAVKR X VR IX&\R V

$VRFDRD B\

& R\RW H U YU R IQ\G HRISHHEU WIS H)QJ V H

, QW HM S\ V H

%HQHSDWE &

$FWXDDLQRVV

$WIHFHPBHU

$VREDQXDBU\

&R\RW H U Y U FIQ\G HRISHEU DIV HQ V H

L QW HM SV V H ®

% H Q HS DWE ®

$FWXDDLQRVV

$VRIHFHPBHU

TKHPDLRVVXPSWVRIGRMWKEXUSRRNHDWWXDULDDHURWHWLUMNRO@MWMMLWUHPHQW

Y D O X DIVUGR. @ BAHHOGR Z i /LIWDEOH)
i 6RFVBIGXEPRQWWULEXWQRQDQG i &ROOHBWLYHP&ROY H@WR DROGLAMLLYREHD\D H
i 6DODQFUHDN® DQG L QJ « Q IHBKHAD G GHDD« W D O QDOWILRIROOHFW LY H
i 'LVFRXQW/PhRERUSRUBBBWHYQGH[ DQG $JUHHPHRW(QJLQHHWG([HFXWLY®WKH
LQ DQG UHVSHFWLYHO\ OHWDOZRQEKYNYG
i SHWLUWRHQW i SHU\QRMDXUQ RYHU DERYH

2ZWKERXUUBIOMELOLWLHYV

S5HIXQGDELOLW\

*HQ6 L IR O RIHFR/UBHIG XQIGD E UGB DWMRMIGH REW D IDA@RTBIURW K$H 60 7 K& R P S DZL\8 BB D IDG
SRWHQUMIEDORBEULIJD WHRROWRGIKHAXUUHQWUHO L FLLQBWAKIR V S LABR®EWD LRERUNHWLQJ
UHJ X O DIWMDRPUHZRIWIKZHH P S R BXWM K R U L FDBWIHR Q D X W K R U ID]Q BR.RF0 HIWILEQ 8 JR W L D W DREHV
$78ZLWKKIRYHUQP®QWQRMRISKDUP D FH X WLH DXOMIBHKEE DWRHKIR Y H U Q WH@IWI H UEIQWEH H Q
SURGXFRWH VD SSURXIHMEKODUNHWXQYXKRUL]DWLKRDH O L FSLUQIFENE K HQDUOLFGIL V F R XH) VHKEQW
$00 DQG@RWHFUXLRMR GO L QWERGIT X LUHVWEHHMHFRJIQL]HG

6 XEVLG\

TKHEHQHUHW XOQWR@®WKEBREZQWHRHWVKEWDWHUHFRJIQ@VH@GD QRLERRHHWUKIHS SOLBBEIBEOHPHQ W
JXDUDQOMRDIY LWUHDWHWXEVIZ&IDPRXIOW SHULRG
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7 K IBH Q H.NG WW H U E AIDSHS30 DIGQLY F RIDWHX WA W D NILQWRF RWEAK ROHSD\PHRWWGR HWHUPLQH
W KUHD WHKER P SDZR X @ B WHRDAR DED GNRUUR Z L QW KOHP R XIQHWF R J @LQ B RDWDIO D D PRWW
RY HDV L P LRICDAWUX @ K WR S OLLGE W\MUUDHWIMY X OUWNRLR) J

0D W X G DW\H V

ODWXGCDLWRINFFRXS@WYEDRIHFHPEHU DUHVYROORZV

, (QOVKRXVRPRBXXYR YV *URDPRXQW /HWKBQWHI DU 2QAVRWHDUVORUWKDLOQAHD UV
SBHIXQMELOLW\ & &
6 XEVLG\ ® ®
7RWDMKBBQ FXUUHQW ® ®

OLDELOLWLHV

SFFRXQD\YD Q&R W KRXW UBIODAELOLWLHYV

$FFRXSDNYPQIEH O BWMBEOH V

‘LWKHV SMB AF R XSPWIYDQIEH O (BW HIEEQ RV V F R XHY WHEE/H HIH F R J QALRHKE] W FAGKUD VR X G WER W
UH S U H/H Q WROW ¥ UPPR/Q WHKUR Q\HH DDUW KHHQRSH D FSKH U SRIGIVH QW H G

0D W X G DWRHDW F R XS@WDVEBDRIIHFHP EH U DUHVYROORZV

, QAVKR X VR IX&\R V *URDPRXQW /HWKBQWH DU 2QAVRRWHDUVORUWKDLOAHD UV
7UDDBHFRX@WD/EOH & &

2WKAHW UH@WLOLWLHYV

7TKHROORZDGOR Y MEAEN WRIRMD KEEKW UGILCDVE L B W\KBHHAN HRNUH. R G V
$WIHFHPEBHU

, QV KR X VREX®\R V
(PSOR\HH LSHDO D BHG

2WKWOD [GIWNDELOLWLHV

'"HIHUBHG@HQXH &

2WKHXIUUMIDELOLWLHYV

7TRWDO

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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)LQD QEQDB® U X&HORVILLGHER Q V R O VGVIDWHHR HIQUD\QFR VIO QEE O CHVIHHEG W
R @V KR Q V R O VGVIDWHEPLHIRR FOHR V V
, QVKR X VR IX®\R V

$WIHFHPEHU % R R/ND ORK@V K H J)DIMDOXH$WPRUWL]HG)DI®W O XH
VWDWHAHQWQFLWRURXURILW FRVW
SRVLWLRQDQGRVV

)LQ D QFVLDOW V

1RQ FXUU®DRWRL\DHON V ®
& X U UHQW @RLDHONV V ®
$FFRXOQMAHLPRBREWWHRBLYDEOHYV ®
& D VIKQFED KT XLY DO HQ W V ®

7RWDQDQIFLDIOW YV

)LQDQGELDBLOLWLHYV

%RQIGOQDQFLQJ ®

"HULY DOALIDYEH. OLW L HV *

&RQGLWIGR@MERY FXSRBGWR Q e®

/HDDH. D E XILB'\G L Q I V ®

/HD\DH. D E R /IKWM\U V ®

$FFRXSDNY PQBWH O SWHIEOHV ®

7RWMDQDQFLDBLOLWLHV

$WVRIHFHPEHU % R RYND OR(@ )DIMDOXHS$SWPRUWL]HG)D ISWD O X H
W HYHA D W HRA H QWK U RXUR | L W FRVW

ILQDQFR\DIONLR QD Q@GR VV
)LQD QFVYDOW V

1RQ FXUU®DWRL\DHON V ®
& X U UH. QWY @RADHOW V ®
$FFRXOQMAHLPRBREWWHRBLYDEOHYV ®
& D VIKQFED KT XLY DO HQ W V ®

7RWDQDQIFLDIOW YV

JLQDQEFLDBOBLOLWLHYV

%RQIGQDQFLQJ

8

'"HULYDONLIDEH OLWLHYV &

%RUURZURBDQNV

&RQGLWIGRPMTRY FXSRGIG IR Q

/HDOH. D E IXILWG LQ IV

/HD\OH. D E R &/IKWMWU V

B8B83

$SFFRXEDNVPQBHO BWHXEOHV

TRWDOQDQFLDEOLOLWLHV

7 KHD YU CRAH Q D @MAV\DHID/ YV \DLVD. MUB O KU RXUIRD IMER MU U H VW IR'GREDWU NYHDWRXAWM KDHY V H W V
7 KHR FO\P R XRIWQ D QALICEIPGIIDWV IXBJBRER UWAR EWE HH PWBHUHD VR @ B W@ AR MDIYRDIQO X H
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QFRPH

7KH:RP SDQW D UMK R 80 (924 WKURWKKH 7KH/RCOHRPSRQRIQ\ UL IFIRMY LG HUB WDWRI G
QDPIS® W L7HHPW R BIXWK R U LIJFDBWIHR @ 78 S UR G XJFHW H QIX\W\H O DWRANK BRW H REIODODWLRQV
QRPLQDWUP A& HEKHDWLRQPBDIHBAHQF\ UHVXOWRGVKAXUUKWGWXODWRRMZRUW K H

$J H QIFHW L REHDCFHK GLOWG L FD RMQ W0 WRVKH 7HP SR ISXWK R U LI RBW HRTBZ L WWGHR F BB O X U LW\
&+12RWHKIKLQ]H ROPAHPEHU 7TRWIMERPH DQGDPLONOORZDHFEGW UL EXRARIDFWILE® V
RIHFHPEHU VROFRORHYRWKRYMP BOWLHQW566%), QQUDQRMRISKD UP D F HXMR IGHQFRWWW
$78 DSSURXHWXKODUNHWXKWKRUL]DOWLRQ @R W

2XUQH®UR GXFHWH QXWHWHFRJQQH#E Y D UL D E GH F U XIRWDE QI QLIDEDDX LIUURENNV D DQ@L7@OU R P
FRQV L G HUHONWRIBE VDDIOR Z D QBANU oMoH WISH607KERPSDAQ\BBDDSUHO L FALQEFMKH

W L PRHK X V W RFPEHW DRLFQQMRUR 08 U R G X FHvl W H U K R V'S WWODADLVA BUBFEROY\H B WVGIHH D DQAKX U BIRF@I
DFFHSWODIQMKHEHOLENWKFHXVWRPHXVHAVKH REWDUQE@UNHXWERUDQBRRIOHBVLELQJ
H[SHFWBORHWKR&LFIKWW KWXPRISUREDELORQKYRWLDWREQUIH T X MIBHIGE DWRFHKES 66 $)V K H
ZHLIKDVAHRGX Q@D QRERVVERQN L G HUPIRW QRAQWE L 11 H UBHHQW EIWIKSRU H O L FSLLUAF@NE K HQIOL F H
WRVWLPDWIHDREQWL G HUHIDBUWRNEU R GKIFOH V

2WKHQFRPH
2WKHQF RPGH W DGO WD EGD R Z
$WIHFHPEHU

, QN KR X VR IX®\R V
5HVHDWFK H G/IHMR W H

6XEVLGLHV &

7TRWDO

2SHUDWI[OHQVHYV

5HVH DWREHORSPHGWQVHYV

7KW D EGBRRERIWKEH HDN ®E BQ HQIES P L Q L VM BN BBAR N QW WHRWHSH U LRBHN HQW H G
$WRIHFHPEHU

,QV K R X VR IBX®\R V
3HUVRIQ[GHQVHV

6XE FRQWBREWDERQYBRQ\RQQ WD QW YV

/LFHQDREIW H O DBIF SUXDWD\

211 LFHRNV W

7UD DIQBQ W H U W B LSHPONOHW

"HS UH F LDQEERRU W LHDSH.RDH

2WKHU

7RWSD'OH[SHQVHYV

,QFOXGHWDQ® b UHODWRKOUH EBRPSEQWIWHB@HHFHPEHU DQG UHVSHFWLYHO\

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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*HQHDQOGPLQLVM[SBWVYMN

TKWDEOGORERWEUHDN GREZY HDQEK Y H O RIS PSHDA\RR QW WPRVHSH U LRBGHVHQWH G
$WVRIHFHPBHU

,QV K R X VR IXG\R V
3HUVRDGHQVHYV

3URIHVYHREDO

&RPPXQLFADQGRIMISEQVHYV

211 LFHRNV W

(TXLSPHIQ@W D O ®

211LFXU Q LDMREPHHOIX LS PHQ W

3RVWOQWHOHFRP P X{J SHOW HRQ

"HS UH F LDQIEFRRYU W LD SVH.@R\QH

$WW H Q GIHYF H

,QVXUDQFH

2ZWKHUV

7RWDOH[SHQVHYV

,QFOXGHYVD Q& .UHODWRKOUH FR?YBSEQWIWHRWHHFHPEHU DQG UHVSHFWLYHO\
7K@ PLO QDR | LFRVARPIK RW KUHH QVAWV H LY RM&G KK E O HR/R/ XA | LFSIDIE@I<

6 D CCHQED U N HMISGIR V H V

7KMW D EGIBRKR BWKEHU H D N & R D@H®D U N HW B @ DEAA R QW WDHRUHSH U LRGHAV HQ W H G
$WRIHFHPEBHU

,QV K R X VR IXG\R V
3HUVRDGHQVHYV

3URIHVYHREDO

&RPPXQLFADQGWRIMISEQVHYV

211 LFHRNV W

"HSUH F LD@EEFRRQU W LHDSVH.QROH

2ZWKHUV

7RWeDOH[SHQVHYV b

,QFOXGHWDQ& b UHODWRKOUH EBPBE8QWIWHBPWHHFHPEHU DQG UHVSHFWLYHO\
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3HUVRH{GHQVHYV

7KHURXDMPSOR\LRHR R@H DR HKRDP WVRFHFEHPEHU VW DKUY X V
7KHROORZD §®R IMKID WRBRVIVQFOKGHGVRHGHQVHYV

$WRIHFHPEHU $WRIHFHPEHU

,QV KR X VRIBXG\R V 5 * 6 0 727%/ 5 * 6 0 727%/
‘DIJHPQWDODULHYV
6RFERQWULEXWLRQV
6 H U YALREVI\P S O BEHHGIH | L W
6KDUH BIDXABQWYV
7RWDO

6KDUH EDDARE QW V ® | U HAK D U$H's RQX®\

| U BAK D U$H$ RQHFHPBHU

x
7KH6RDBEGLUHF VKREW HIDX W K R B LWMKGH Q H U D O
0 I IHKGH Q QRQ HPSDBUWIBBE' RQXO\

PHHWR /KK D U H K RURE B @WP S O R/9H&I(% 6 $

$*$D Q62D QWRP SO H R K QRIGIW LISOZBQR OO R Z V

i ZLWWKHD XWKR U L RD W/IKR®! Q H UDHOH W LR)IJ
6 KD UHKRIGHEUWKD U\ W K%R D LRG LUHFWRUVZ;

® VWRERWLBRDY RQX0\
VWRBWLBRDYV ROHFHPBHU
VWRBWLBDYV RQDUBK

LVVXHG
i ZLWWKH XWKR U LRD WIKRH® Q H UDHOH W LR)IJ
® HPSORZBHUD @W ROX®\
ey Q 6 KD UH K RRO@ B WO WKHRDUWE' LUHFWRUYV
LVVXHG
® RQ HP S Z\BIBID Q8 R
-X®\ ORe M Q ® | U HHK D U RGHSWHPEHU
e HPSORZBHUD®@W( RGSWLO &® QRQ HPSORDWN D QW6\E RQ
6HSWHPEHU
® VWRBWLBRYV RGHSWHPEHU
® RQ HPSOADHYD QB R
$SUbLOQ ° ® © & | U HAK D Ug+'$ ROQHFHPEHU
i ZLWWKH XW KR U LRD WLKR® Q H UDHH W LRI ® I?SHDLL)J?;;\-‘:@ RSSSQXDU\
6 KD U H K RFOGE XI@h WK¥RDUE' LUHFWRU “NR'”R"\S< WL RQY N b EHU
LVVXHG HPSORWZDHI UD Q&Y RQ
"HFHPBHU )
i ZLWWKH XWKRULRD WIKRH® Q H UDHOH W LR)IJ ! Z:;\IIDVETIHK;DRXW;?QJL}QLRD\WK\;T%%E%YY;?\LRUV
6 KD U H K RROG XIQH W KHR D URG' LUHFWRU\fVVXHG R
LVVXHG
4
& QRQ HP S TR\WIWBID QB Y RQ & QRQ HPSDOBRUHIIDBBE RQXO\
-X 0\
e HPSR\EBUUD@W RQOX®\ ae-DQXIDQUTQ HP S ORDKK D QM6 RQ

i ZLWWKH XW KR U L RD W/IKR4® Q H UDHH W LR)IJ
i ZLWWKH XW KR U LRD WIKR® Q HUDHH W LRIJ RO ® Q R

6KDUHKRRO®BYV WK‘HRDUG'LUHFWRU\E\K/S;J::ngEUMO WK#RDURA' LUHFWRUYV
LVVXHG
® IUMKDU$t®  RGHSWHIPEHU
RQ HPSDRUWIDRBS RQXO\
* QRQ Ve N QRQ HPSORDHHD QU6 RQ
1IRYHPEHU  7KHVZD U U CKDWMRW \E H H
® | U HAK D U$'$ RQX®\ DWM Q

VXEVFEN KB QHILALWWHRHP EHU

(PSORXBM UD®REV

9 HV WIFGH O H i WKHWHPDLQLQEHFRPHQHUFLXBE&H bSHU
$0%& (JUDQWMEH [HUF EYNWGEHQHILRQD KN  PRQWKWHKHUNQQL Y HRIWIRD\WEIU D Q /G
ED\RW K R O O RZH\DWIEGH G X O H i D W HD D VZH WW 1b® D UWRW KGHD WBU D Q W

i XSVR IR QVKHUNOWQ LY HRUW RBD\W BiU D Q W

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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"H W DOLQ@®D LR D U D F WRHAUKANRMY WL B QWAB-DON H

'‘DWRIDUD QW

30 BHES L U mW MR

1XPERWEZDUUDRQWNUDDWH G

6KDHEW LW S HIBHQWVD Q W

(IHUFSVHFH

9 D O X DAMIMRIQR G

([SHFWRGDWLOLW\

([SHFWHBLGHQG

)DIMDOSHIDUUDQW

&KDQUBANED ODRKKRY

% D O DREW V W IDAB QYD U\

*UDQWMOBMWQRISIHULRG

([HUF LGAHBWQSH UL R G

JRUIHGWH®QSHULRG

% D O DROEW V W DG E B EbH U

21ZKLHERHUFLVDEOH

1RQ HPS@RWHID®REY

% & (
-X 0\
-XO0\

% & (

8

% & ( % & (
$SULO
$SULO

(o] (0]
%ODENKROHYV

% & ( % & (

®

"HFHPEHU
'"HFHPEHU

% & (
-X 0\
-XO0\

7TRWDO

9HV WIFGKH G X O H
%6$ DQ®G6S$

i XSVR IR QVKHUD/QW L Y HFRUV RBD\W BiU D Q W

i WKWHPDLQLQEHFRPHQHUFLXBS®@AH bSHU
PR Q WKRW K HUD/Q\Q L Y HRUW RBHD\W BiU D Q /G

i D W KOHD WZHRAMD b H D ULWRW K3-D W BIU D Q W

%6$ JUDQRMDHGBH[HUFEWMKEH QH | LR QDKIN

JUD QRDABHI [HUFEVHG EDVRWKROORZLQWIEGHG X OH
W KEHH Q H | LREQ\DKEHD VAW K R O O RZH\DWIEEGHG X OH | XSVR R QVKGD WKW K D QW

T WKHHPDLQLOQEHFRPHQRHUFLYXBWAH bSHU

P R Q WIKRW KG-D W BIU D Q /G

i DW KD WH W\KH H)D UWVRW KD WBU D Q W
% 6% JUDQWIHEHH [HUFEWYKEH Q H | LR QDKUN

%6$ JUDQRIMBH [HUFEWKEHQHILRQDIWN EDVWKROORZLQWIERHGXOH
EDVRWKROORZH\OWEGHG X OH i XSVR R QVKGDWHW KW D QW

i XSWR IRQVKHUYQOLY HRWKMDWEBUD QG | WKBHPDLQLOBHFRPHQEHUFLXBEEH bSHU
i D W KHD WZHL V@ b H D UDW/RW K3-D W BIU D Q W PRQWIRW KGD WBUD QWG

%6$ JUDQWDIHBH[HUFEWMKEH Q H | LR QKN I DWIGD WA WIKILHD UWRW IGD WEBIU D Q W
EDVRW KR OO RZH\DWIEGH G X O H
i XSVR IR QVKID WM KIW D QW
i WKBWHPDLQLQEHFRPHQHUFLXB®WA&H bSHU
PR Q WIRW KG-D W BIU D Q O/G
i D W KOHD WZH WWALHD UW/RWW KG-D W BIU D Q W
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%6%$ %63 %6%$ %63$ %6%$ %6%$ %6%$ % 6%
'DWRIDUD QW -X0\ $SULO -X0\ -X0\ -XO\ 6HSWHPEHU -XO\ -DQXDU\
30 BESL U W MRD -X 0\ $SULO -X 0\ -X0\ -XO\ 6HSWHPEHU -XO\ -DQXDU\
IXPERZDUUDQWWLDOO\
JUDQWHG
(IHUFSVHFH 5 5 5 5 5 5 5 5
6KDHGWLW S HBHQVD Q W
9 D O X DAMHIVWRKR G %ODBRKROHYV
(ISHFWRGDWLOLW\
(ISHFWBHBLGHQG
6 XEVFUISSMEHRDUUDQW 0 0 0 o} 0 [} 0 0
)DIMDOSHIDUUD QW 0 [} 0 o} 0 [} 0 o}
VXEVFU$SMAHRSX FWHG
&KDQURNED ODRKIA Y
%6%$ %6%$ %6% %6%$ %6% %63$ %6%$ 7RWDO
% D O DRFMVWDQGLQJ
DMWD QXD U\
*UDQWMNMOBMWISHULRG *® *® *® *® *® *®
([HUF L&VHBWESHULRG <) =<} - <) ® * ®e e ®
JRUIHGWHBIHULRG ® o2} F- <) =2} * ® & e
% D O DRFWMVWDQGLQJ
DWHFHPBHU
21ZKLHKHUFLVDEOH
) U HAK D USH 8
9HVWIFHG X O H ,Q X0\ DQBGOHFHPEHU WK&R P S D QRDARG
DJJUHRDWH IUHMKDU$S$  DVROORzv ~  DVROORZV
i $*$ ZHUIKK OMART X LEAMGPDQDJHUV $*3 ZHUBFTXLBHGH\PDQDJHUV
L Q F O X0ML9QH U QDL @\K&K L H[IH F X W2ll MLHF R U L QF O XGUbQH U Q BILEWX EMWRWD RQNHD U
WK&R P S D QX E MMBANDIE K L H Y HRAW RIVO O R 7 L Q J0 F T X L \SLHALLARESI KG-D WBIU DRWED FKLHYHPHQW
SHUIR U FD/Q AEHDD BYH B0 \ RIW KS$#H U | R U PROUQLFNGHHUNL PUE B B @ FO D WWHKWD Q
% RIWKHMIHWKD UAHWBFTXLDWGKH X0\
FRP SO HRVHR® R O QRS(G WS (DQ G (9 (56 % RWKHUHHK D ZHVDE T X IXBHRAHFHLSW
FOLQLEFDDMOO\ DQG RIWKGIHILQUWVYXRIWNHBO0(924° 5(9(56(
® |UHHK DWZH UBIFTX (DWW &HQURORPHQW FOLQLEDRG
LOX O\ FRPSOHRWHRHYURORPH@WV KSDWLRIQ WV
i $*$ ZHUNOCRTX LN G\ RQHDU SKDYH-OLQUBDEBO LQ3RQ@D\
ZH UFHD Q F HLGO H GZ H UI OR T X LRIGHGO \
TKI$*$ ZHUHV V X0AW K HQRP L@ D OX@® B U H OH DOJ WHIOE U DGDWA H
VX E MMB@IR F NS K 8 IRRRSQ HH DI/l WM K HDIET X LV L W L RO
GDWH

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW



),1$1&,$M1)250$7,2&21&(51,17+(5283e¥66(7%1'B,$%,/,7,(6
), 1$1&,%926,7,2841'1852),761'B266(6

TKHI*$ ZHUHVVXHW K HQRPL@DOXEBOBUH 7KI$*$ ZHUHV V X0HW K HJRP L @D OX@® B U H
VXEMMB®/R FNSKE IRRRSQ HH DIVI W K HDLFUT X LV LWV R EMMB @R F NS ¥ 8/ [RRFGQ HH DI WAM K HDIFOT X LV LW LR Q
GDWH GDWH

,BHSWHPEHDQ®FHPEHU WKdRPSDERMNUG :LWWKIHXWKRURNMWWHRAOBDOWRBKDUHKROGHUV
RIGLUHRWRQW®GIJUHFROIWH DGGLWIBRQD R GBSWLO WKHWRDRIGLCUHFWBDYWHG
DYROORZYV I U WK D U$t\b RQD QXD U\

T $*$
DFTXLEHGHPDQDJHIQW O X@GUL @H U Q DU\
VXEMHRWR QWHH DJF T X L VE.MULIRB@B W KGD \W H

ZHUFHDQFH@PUHKBKOO\ i

RZKLFK ZHWHADQFH®OGMHG PDEH
| X ODCAT X LHANHGPD Q DJ HQ F O X0® QODX E MR W
LDRQWH DF T X L VA MULIRB@R W KGID W H U D QR @/G

JUD@WGLIDFKLHY HRIMKKWHUIRUPPQIFMHULDLD FKLHY RRHGWU | R U FUQ MEFHMADURHE G B Z

GHYVF UBLHEGI®® D WKBKSWHPEHU
& RIWKHMHHHMKDUAMIBFTXLMEBQ

FRP SO HRWALRI UR O 8 MKW L RIDSKD V H

, JFOLQLBADEBO LGO3RQXO\ DQG
& WKHHPDLQLQJIUBRAKD ZHVMF T X IXASHR]
W KHJ R G X RWMKRHDV3VE 4% DWRH/IBO (924° RQ
6HSWHPEHU
T $*$

GDWH

TKH*$ ZHUHVVXIHW KH)QRPLYDOXG@OBUH

$*$ ZHURD Q F HDHDWBGEO O\
DFTXIRIBIKBSWHIPEHU R Q\H DRDIWWMKRBUD QW

Q R D W BIQ XD U\

® R IW K HUHMK D ZH @ ED F T X DUSRIPK H
DSSURYIMBK(IX URSHBGLFISQHYRVS$ RI
W KBIS S O L FIRWPLDRUNBIXW K R U L PEWILRMK H
(XURSBE®HE0 (92 4°

e R IW K HUHMK D ZH @ D F T X DUSRIPK H
ILOZQUMYRRBQE®X$GPLQLVWUDRNWRE
DSSOLFRWILRR®D R 1 E RGO L F DW § RRQ
/80 (924

REKLFK ZHURDQFH®GHG ZLED
I X ODOAT X [RUGD® XD U\ R QH DU WWKIBUD QW

VXEMMBOR FNSKS IRRRGQ HH DIV W\M K HDIFT X LV L W L 8@ WH

GDWH LWW KBHX WK R U RV Wit R UBBOWRBOBEDUHKROGHUV
0-XO\ WK&RPSDURVES LUHFWRNYWEG RESULO  WKAHRDRIGUHFWRDYWHG IUHH
DJJUHRDWH DGGLWEIRQDM®VROORZV VKD Ugt R@HSWHIPEHU

DFTXLEHGHWPDQDJH QW O X@UbGH U Q BLLGRD \
VX E WAHRYWR QHH DIJF T X L VA MULIRB@B W KGHD \W H

VXEMWARYWR QHH DJF T X L VA MULIRB@B W KGD W H
JUD@WGLIDFKLHYHRPIMKWHUIRUPPQIFMHULD

JUDQ@WGLIDFKLHY HPIMXEHUIRUPPQIEMH U L HV F ULHGI@D D WHBIXQ XD U\

G H V F ULHEGIGE® D W H B)XQ0 \

® RIWKHMHHWMKDUHM B FTXLXYEBQ
WHKHOZQWKKIXURSHBEQLFBQHYROS RI
W KBIS S O L FIIRW DRIQ! $IXWV K R U L J@SVD RAK H
(XURSBE®H®0 (924 RGHSWHIPEHU

%@ 7TKHUHPDLQLQJ RIWKHMHWKDUHM H
DFTXLXSBBRPSOHRMMRKM QUR O GRRW& W

% R IW K HIUHH\HK D (ZHLB €D F T X LYXUSHROE K H
DSSDRYWKKIXURSHBGLFISQHEYRVS$ RI
WKBIS S O L FIRWLDRUNBIXW K R U L PEWILRWK H
(XURSBE®WMOIBIO0(924°

® R IW K HIJHH\HK D WZHL\B €D F T X LXUSHRA® K H
[ LQZILWKYRRBQEX$GPLQLVWUDRWRE
DSSOLFRWILRQRURFGSEEOLFPWAR®KH

SDWLRIDWKRDYHFOLQUBERD® LG3RQ /80(924°

-X®\
i ZHUARDQFH®®HG ZHUHXOO\
DFTXLWWNG\ R QH DI WHKHUD@DW H
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"H W DDLQ@®D LFX D U D F WRHAUKEW/SY U D\DWMEDON H
$*$ $*$ $*$ $*$ $*$ $*$ $*$ $*$
'DWRIDUD QW -X0\ -XO\ '"HFHPEHWBHSWHPEHHUFHPEHU -XO\ -DQXDUBHSWHPEHU

IXPERBKDYHDUGYV
L Q L WIUID@WWH G

9HVWIHULIRGE{ D UV

*UDGWWH. U YDOXH 0 o] o} o} o} o o} e}

SHUIRUPERIFGFHLWLRQV <HV <HV <HV <HV <HV <HV <HV <HV

3HU IR U PAIRGGIL RRQER/Q QU D QARWR D Q D JR W WHPLS O R DHURHQ @ X E MHERAM U YFIRFGIG L WL R Q

& K D QU @\KEHD O DRV
$*$ $*$ 727%/
% D O DROEW V W IDAWB RQD U\ e
*UDQWMNGMWQISHULRG
9HV VG WISHULRG *
JRUIHGXM®QSHULRG ®
% D O DROEW YV W DG EBB EH U
6 W RRFSW LR V
9HVWIFHG X O H 7KH62 JUDQWBGHSWHIPEHU PD\EH

7KE2 JUDQROHEHPEHU PDEHI[HUFLYVH®EIHUFIBAMKEH QH I L RIGNKED VRWKHROORZLQJ
E\ WKEHQH|LR@\UQEDVRVWKFROORXHQ/WLQE’HVWF‘EJ"‘GXOH

VEKHGXOH RWHR2 SW L RRQINGIGRVWV K HUVQWQ LY HUW R H \

i 8SWRRQVKID WM KD QW ~ 9HVVRLRRIP HQ F H B R

i WKBIHPDLOLOPHFRPHOHUFLXS®&H bsHU | WKBHPDLQLQEHFRPHQHUFLXBWE&H bSHU
PR QWIRW KD WBU D Q QG PRQWRWKID WBUD QWG

i DAWV KOHD WZHL VWK @0 H D UWRW KG-D W BIU D Q W T DAW KOHD VWZHL WA H @HH® UWRW KG-D WEBU D Q W

7KIB2 JUDQR/@IBU B K PDEH[HUFEVHG /KH2 JUDQWREGHSWHIPEHU  PD\EH

W KEH O H | LREG\DKERD \RLW K R O O RZH\QWIEGH G X O H H [H U F IBXMUGKEIH Q H | L RIQIVKEID VR MW KFROORZLQJ
i RM 2 SWLRRINGIRW KHUVAQ LY HRUIWRH\ YHVWIEBRHGXOH

9 H V VELRORIP H Q F H D AVQW i RW K28 W L R QYGIRW@V Kl H UVOVQ L Y HRUW R K \
i WKWHPDLQLQEHFRPHQHUFLXBS®EAH bSHU 9 HVWBLRRIP H Q F H'BRVHW

PR Q WIRW KG-D WBIU D Q QG i WKWHPDLQLQEHFRPHQHUFLXB®A&H bSHU
i DAWV KOHD WZHL VAK M GIhGH D UWRW KG-D W BIU D Q W PRQWIRW KD WBUD Q@G

T DWW KOHD WZHAWKN 1IQ YIHHD DLUW/RW KD WBU D Q W

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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"HW DDL@&D LFX D U D F WRHAUKG EY WY IDFOWVEDON H

62 62 62 62 62
‘DWRIDUD QW -X 0\ '"HFHPEHU ODUFK 6HSWHPEHU G6HSWHPEHU
30BIQSLUMWMRY -XO\ '"HFHPEHU O0DUFK 6HSWHPEHU B6HSWHPEHU
1IXPEREZDUUDQWYV
L QL WIUDMWH G
(I[HUFSVHFH 5 o o o o

6KDHEWLWOHBHQW
VWREWLRQ

9 D O X DAMHIVRKR G %ODERNKROHYV

([SHFWRGDWLOLW\

([SHFWHBLGHQG

)DIMD COHRISWLRQ o} 0 0 0 o]
&KDQUBNEHD ODREH V

62 727%/
% D@ RXW VW D@06 QAD U\ & ®
*UDQWNKOBWISIHULRG
([HUF LYHBWQASHULR G & &
JRUIHGWHBQSHULRG & &
% D O DRFPMV W IDQWERRBEHU
21ZKLHERHUFLVDEOH & ®

S5SHFRQFLDUWMKMWYRQUH BHPSHVGE V

$WIHFHPEHU $WIHFHPEHU
,QVKRXVRRBWR V 5" * g 6 0 727%$/ 5" * g 6 0 727%$/
1RQ (PSO:MUIWHD Q6$ &® &
(PSOR\VBHUD @&V & & %® & &
3 HU IR U PEX(@RASANG
6 WRFINWV L RBQ YV & & &

6KDUH EPDAIRE GI\VSWHQ V H
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)LQD QERPOD QIB[SHQVHV

7 K HL Q D Q RLIARPGHE[ STV B VEU R NGHRZMVR OO R Z V
$WRIHFHPBHU

,QV K R X VR IBXG\R V
,QFRPURPDMHK XLYDOHQWYV % %

)RUHHJBKD QD HQV

2WKHU

)L Q D QIFQ. BROP H

JRUHHJBKDQRNVHV

$FFUXQ&HUHVWYV &

, QW HH FSHVQIWUHRYRH D V H

$PRUWERWGMHFWQWHUHWWR G

1HWKDQJIHULYDWQ DB BLVDVOU X B B@W X H

JLODBRMRW PSORRHEHILWYV ®
2WKHU ® ®
)L QD QHFLSCHIQ VH V

7RWDO

JRUHLH[GKDQDHQQGRYVSHY PDDUWOWHR W KH , QW H[F\HVQI\UHRIR D U Hi | QUIQFNAHRUTM NOWA VLD E L O L W\
SXUF KROMWHHU YOPHEW.@HEG ROO DUV GHULNIRWIKISSOLRDVBROWD QGDUG
7KHRWKHLQDQEQBA@PHWLQPRUUHYV SRR\GM  $PRUW IEJRNGM | HF W QYAHH 0 H W RIGH S U H WHIQHV V
DGMXV\RPMKHR QG L WIGRY@IIAHAH LYRE FD O F X OOWHHBHSVHOR/ MW YER Q GQ D QEL WKH R V
%S L1UDIQEFHHQ F HE H QLML RW KWH F D O F RODKH. RQ y |y D) IQYDH) FA\WDW U X PHGWNV X DWBLU YDO XH
Q HEAR RND ORI KG-H ERVO O RVE KFEKID QLW KSD\P H Q Wy K y RXU R 7LKMID YLD OLXWHD O F X EDWRIGL QD QFLD O
VFKHEBRXOEHSDIPRRWARQGLWERQREHY PD W K H FPIRVGIHRO/\L R B V H U P IDEJONBHDAD R |
'"HFHPEHU

L QFRMHH[SHQVH
$VPHQWLRQR®WH @$FFRXGWLQF LBDMHYEFKRIGHYHORKRHGRP SDQFG HIHUWEW V KW Y H
7D[&UHGUXEVLBQIBR QG L WIGRYIDIN KM HQFK EHHQHFRJQIHEQ D QMLIVOHP HQW V
SHVHDUF&UHGMRMQFOXQWKBILQWHRFRPH ¢ \RIHFHPBHU DFFXPXGMBWRR® UU\IRUZDUGYV
WD [EXMQ F O XK QHEGLIOWMR W KIQURP H VLQIFGIFH SWPLFRMWR G  h 7KIWDJRFUBH
$ VW K R XLSJ H Q H U DWDI} RV \DHRVQ F RW EBH[SHQ VHF D U URKG QG H | L R Q BK-D0U DH B LIKWWYSWHR | L W V
KDEHHQHFRJQDRHMHRYIHIDFFRUGDIQWNKH L@ FFR U D @R U)HIGI\VQW RD[D Z&* ,$ U Wh F O,H
SULQFGEOFAMLERGH DQBLWHK YV SMRWHVDIHDOH®, & ;,9 Vv

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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S5HFRQFLEHDWL MRKPI IHFW QPR PLODPEORWHEI[SHQVH

7KHR O O REZD@® R IAKUH F R Q F LECHVD ZNVARED| H F WQ@R P L\ DHD S H @WAHKVHN D W XUMRUFE R/ IH DV
RIHFHPBHU DRIHFHPBHU H[FOXDBGG L WIRRQWDWLEXWLRQV
, QN K R X VR IXE\R V $WRIHFHPBHU

,QFREHIRWHB[HV

6 W D W XYWWIJFDUN H

1RPLQUBG[SHQVH

,QFUHDVH GRAMIMOUHLVYUR P * *

I SHVYHDUFKHGLW

I 6KDUH BFFIRWPEGEQVDWLRQ

I 1RQ UHFR RQ@EHM HRQE[GV HWO MWRHIGR VVQWHPSRUDU\
GLITHUHQFHV

I 2ZWKEBUIIHUHQFHYV & &

L QFRWHM[SHQVH

i (I1HFWLIB W H

&RPPLWPBQBRQWLQJHQFLHV

&RPPLWRHQMWY

$JUHHRZH@EBVVOEE,QQRYDWLRQ

6HUYLORUXG/HKHOEHDVHHHPHQW &RPPLWXQGWU DUBDH HEHRMSHUDWLRQV

2Q-DQXDU\ ZHHQW HQMERH VW HHPRIDXW 7K H U R XHBQ W HUGHMEBR H U Y ERKWY & DWW V V B HH

KHDGTXDSWHRLWE3D UDYDQREHWXDVVIEBH Oé,QQRYTW DR FAWRKRP DQH VR X OFHDQG

0¢,QQRANIVERRIPHQ RREWREHU -DQXDU\ LQWHO GHRWS KDHI\Y IRFQ9D b ZKLFXDV
0D\ -DQXDU\ -XO\ 2FWREHU DPHQGRG'HFHPBHU -DQXB U\
DQBGRYHPEHU 7KHWJUHHRQEWRGHWHU' HFHP BHU DQ@QXDU\ $FFRUGIWRKGIDVW

VHUY ISFHRW LB\MAGK B H V \DRPLR K L AKKHH QHUD O PHQ G PMIQUP Y ER Q G L WKBQ \Q ¥ RELWL [ HIBW

PDQDJHPRIQM EXLO GRIQUFI® HD PLBILIQWHQ D @F Hh D Q6D FSKD URD\QY H U P LV KFR B W I IDAFBNVLL [

H O H F WUWH.FF i SOVALARABRH H WLROR P V PRQO@WRWIHUHLRG

7KBDPHQGPHQ@RBRYHPEHU LQFORAHNG
DPRXRMN . WRRYIHRW KHH O VW H BH FSHN/Q VH V

7TKHROORKZDBOMFARVRVPDBRRWRWPHULRELBO\PHQUWHRXBIRIHFHPEHU
7TRWDO/HWKDQ 2QNR JRXWR ORUWKDQ

, QV K R X VREXE\R V RMHDUWKWBHBUV ILWHDUV ILWHDUV
$JUHHPHZQWRVVOEE, QQRYDWLRQ ®

&RPPLW RHOWRHBSHUDWLRQV QRQ UHIXQHG®EOR h LQVKDJUH XDRH
7KHRP SDIQD VL J QHIU L8 XFH @VQLEBRIOODERUDW HERG P BHU WKWHHVLERDPLW PHRRXW W
DIUHHPHQWYV ® b 8SRBRPPHUFLDRIDISW RRGEEWH BH G

i ,Q2FWREHU WKHMURXBQWHUBWROLFHQVH WKOLFHQDMGI\QWH/RXS. GEREOLIWWEDT
DJUHHZH @MV HUPD Q V8 HUBWQVHDPEHQFK S H U FH GRQIHIAD CCHYU R\ D OKW R\DOBWBIU L H V
SXE®EEH @WQIE HF K Q R DR WHINBKWRHSD DG G HS HQR@QUP R XRIWMMD O HV
OLFHIQVRIG b LQ  XSRWKM[HFXWRILRRH | QHFHPEHU WKHURXSBQWHUGMBROLFHQVH
D JU H H PHEIQUAKD € HHQH FRJQD VBBV HuFx  DIUHHPRQWRIVFLHQOLVAIVWKKSN VRFLDWLRQ
GHY HOR SIPSIOUW WKW D W HPIHQRRBERQ ) UDQOBRQWOUHY\RSDWKEHE D QRQ SURILW
FRP SO RGLR/G! O R B PO ) VWWRCHHRMKDW & D \ DVVRFLDMHRHQBKVFXODWURSKVRFLDWLRQ
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),1$1&,$M1)250$7,2&21&(51,17+(5283e¥66(7%1'B,$%,/,7,(6
), 1$1&,%926,7,2841'1852),761'B266(6

*HQHWRRGQVHBBDQVHWWDYDI G HOHRIWH b OLFHOLHWHIIHYSMHR b SHWHDDIQ G
,QVHDRHQFXE UEEH QM HF K Q R D&V WAIMOX WHD U L CSEDQ P H QVBW R b. GHSHQ®RIQWKH
DQW KD LY H B VH MW URN ULB308 D)UHQFK DFKLHY HRAPHQW VRWRHISWRI HFH P BBH U
XQLYHONHWRXSD D®OLFHEWHS h XSR®RKH WKHHVLERPPLWPHRRXWWR h 7KHMURXS
H[HF X \R IVRKBHJ U H H PZKQWKID EH HOH FRIJ QLY HG ZLOOSRUXQQRIQE VL QJ O R \G CRMKHWHQUHW
UHVHDUWFE&H Y HOR $iP SIQQW BWK&R QVR O L G D WAHBBO H V
6WDWHRHQWRPISRGERPSOHRNGRIHORSPHQW W K&R P S DH)Q W HUQHEBRR Q H [F @X V¥ HYQH/ H
PLOHVWRKMHRXSDW BDQRQ U H I X (H3-RVE/DRY DJUHHRZH @ HVLOBEWD OREAD Y DIRBOOH JH
8 b $WIHFHPEHU WK VLBRPOLWPHQWSQ G MUWWMH URPNW KQ M/F HDQIWHH H FZHHR WU HAASED \
DPRXIWR b 8SRRRPPHUFLDRDISWRBXFW DQRQ UHIXQGPHE@HMXDBRH h ,QDGGLWLRQ
FRY HEWGOHL F -SOWHHVQRM/R XS BIREO LMW HG ZHD JU HWAEDD @ Q Q ®D B HOWLH W HIGBYEIR P

SDD@®Q QX RODRIWRRQ HWD O H V W K H UR/R\P PH WFRL@ DO L F H Q ¥ R GX B QJILURIP
i \Q)HEUXDU\ WKHURXBQWHUGMROLFHQVH b WR b, FUHGLDITH@¥YQURIYDOWLHYV
DJUHHPHOYR YDUTKIHERP SDRYVXHG PLOHVS\DRPHRQIW b XSRIFKLH Y HRAPHDQW HW L Q J

RUGL@BDWDHARQVLGHSUDMEMRKBILFHQ@KHY  DXWKR U L RRMKHRUD WF H SURG X®WFR X QW U\
DPRXRIWKH WD (QINBENF RIJZIOWG b VHH D QMU X Q QLR\DRBMHWK D QR @ MWD ORBSHULRG
1RWHD QGHW H U E LWQH @ U WRFKHD LYWD ORW K H RI BHDUWRW KGID R MV Kl UFRAP P H UVFDL CRED

RUG L QIKID\UMKZWU HUD Q WHEBK&R P S D RQ OLFHBVRGKPWFHBY R GXFW. V
H[FKDQRWKGILFH@$R®RPPHUFLDRIDQWLRQQ  *HQ6LIK\R O RDVFM QM@ [FOXVLFHQVH
SURGRRWH UEN @ K6 LFH QWVK&R P S D QL E® DJUHH PZH @8/ U E RQ@LHY H LAVH. QW DIW L B GICDO
REOLMSRODHG R\ DRIW R Q HWD O HV 5HF KHEFLKHQ WAE LT X & V WLIDWX\E @ERDQ W\

i J\QHEUXDU\WKZRPSDHQWHIQMERRQ H[FOXV L GHDEH F K H 0 & & HEDQESH? 7/ X W HF®G MKQ VFH Q V H
OLFH®WHHORBPEBRMPHUFLDDIYJBWERQYW D JUH H PZHIS VWGKAHL F H @RRWMVWOLIPFHXEY HR Q W
$YDODQHKKQRORSYPODQARBESGYHUXP SD\PHRW b :H DUBOREOLWHS®PLOHVWRQH
%LRWHFKQRERRWNEKORPRIDKHD QQXDO SD\PHXWRRFKLHY HPABUWWODHYH O R DRIMHQ W
OLFHBEBE\DEOWKMRAY b ZKLEODS b U H J X O B WARHWRWRHIGSIWWW HIH DRIDO $ R 96/ $
SD\PHEWFWHDWRP  WR UHFRJQRYHG |RWKIUR GXADUHH T X MUBD®I L [ HUIGR \ DIGIMR U
UHV HIDUFE&H Y H O R $iP SIIQQW EAVKWW D W HRPIH Q W H D Ff KUXAVR DS U R GR@®®/D W ZIK@&VDY H F H MYKHG
LQFRPISRERPSOHRILRHY HO R SFPLHOHWW W R Q HIYV V R F LMV H U §'\H D W R-DEVE L W HROQ H
W KHU R XKSDW B D V S H F LQIRHQG U H | X QHGHRECSH UHTXMWBD® @ QQ®DBHDWLI W HIGIRQHKE LW D E O H
WIR b. $VRI'HFHPBHU WKHHVLGXDODJD LW MR &DIDE R XRIM. [ HIR \ DIGMEX R QV K H
FRPPLWFHRRXWR b 8SRPRPPHUFLDOL]DWRREDU
R D QS U R GRAEY\H B W\GOH. F HSOWHHVQHRARYR X23. O O
EFREOLJWWBBS H U F HRUD-MMD CCHB'U R\ D 0 W \6 H F X UQ W HIVWM W\WFROKER QIGQDQF L QJ
7KM R\ DIDDWHUG H'$ H QRE@QOP R XRWHWD OHV 7KER QDB YBR Q Y H EW RIBWW X PG O DMRLRIDH R V

i ,QDQXDU\ WK RXSQWHQMR. P UHHPHQW D QVDRWRRQUMHF HPBHU DQGXIXVW
ZLWK, 7XSRIQ[H U F LVRGW UR QKWD Q WRIGHU EHQHURBOH ®IW HHPR@WED QN F R XROW X U
WKSDWR QWDBQH H EHQWEZ B H QD QW KR RXS  E XV L @HVWIRWWKLH W H O 5 biR SHEIDBIRE § HEEX V
GDWH® XD U\  8QGHMWKWHURMVKOVFHQVHNUD G HB D WN\VRVY ZDQGR P DQMP HWQRB@® X U
DJUHHPWEWURXSHFRJQDMDGUHVHDNEE& UHFHLYDEOHV
GHYHORIS PHQDWIESE) U HHEDDO L F H.O VBHHR |

&RPPLWPRHHPFWVY HG

7KH* U R X-8Q W H.\QHBSRXEH MV HH R QGE RURU ZLEBQGD UBK 6XEOHEMBHBHRI KR R X[E)
LW86 EDVHXEVLGRIDURRE)HE U XD U\ XQFR Q G LLW URIQY RBHDEIOBIH Q@ RBLUDIQ V 16 Y BVGHH
DPHQGRHESULO 7KW XEOMOMENBHD DY G RFUHIRDWRIPREAGW b

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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5HODWLRZQWsH SYSVDH @&/ L HV
7TKHURXGE.GRAVMRQF ®XQGHY LJQL IWPDQW IZE WIKRAXIY H @ XWWISFHHULR G

.H\PD QD JH PSHQW RIORASHQVDWLRQ

7KHARPSHQ VIDRMRLDRIWNV HEMCHEX L ZK UDHZ D U @HRGIR D Q D J H S H Q WRZKQHPBURH P E HRUW KR D RG
"LUHFRAR KM R XZSH UHH F R J @Y HSH Q& XIWVMWQEH U SRIGH V B Q W H
$VRIHFHPBHU

,QV KR X VREX®\R V
6KRUW HWPISOFRRHEH I LWV

6KDUH BEIDMABEWQYHILWYV

7TRWDO

7TKRHWKBGEBY V XP SYWLIRBRW KPH DV XU RIMKDW H BED VMG WEH V F ULLERMEH

/LDELOMRHMEBQDJHBHQWRIDWIMEG HP BbH U DQG DUWHWUBWMKORZ
, QVKR X VR IX&\R V $WIHFHPBHU

9DULBFPROBHQVDWLRQ

7TRWDO

7UDQVDEZWWRIMBSWH®/LHV

OU%HUQDO®(2RIFHOLIKMW. RORIMADUHKROGHWREHUDQGRYHPEHU DZHO® @PHQGPHQW
RI3DV VG D, Q Q RONR MHLFRH® BH U ,Q  UHO DMWR BWMH U YIL FWH H FLKIORAQ Q H FZW WRKQP D Q
W KR P S DHQ W H. QMG JUH H ZH @B V VGBH UHVR X0 FAEBIGQWH O O HR W/HB\U Y ZKHM ODW H G
0é,QQRNRIMHIRHD RIDBQHBUHPLYWIHVFULE H® RXGWNV HBKOHEHE UMHH F R J QLHHSH Q¥ KV L QJ
DERYWHYHDPI®QGRHEABWMLIQRGDQXD-X\O\ WKHHUBSRGVHQWHG
$VRIHFHPBHU

, QVKR X VREXG&\R V
SH@WGHUYLFHYV

7TRWDO

1ROLDE IDQUHXWRWO B\WH®MRHAMFHP BH U DQGFHPBHU UHVSHFWLYHO\

(DUQLSHWKDUH 7K 16 L O XVDH@ 5 & WK DIUYHD O F X BIBW Y IGH/IKQH W

7K HED VAP U Q @WK DUVAD O F X BB M Gaikgipw = Q F RIRAY KSHH U DRWGN U L BVRK.D B € K R OVRHILRIX S
L Q F RIFRHW KSH U IDRIGW U L EAKRVIOHE @ W H K Rovgiery VE W KEH LI KIWHEU@X RERINK D BKW VW B Q 810 J
*URXB\WKHHLIJK WHIBUQXPERR UG LYKDW HYS RWHQELOOWHIIRVAWYVVXIRERKDUH EDVHG
RXW VW QG MQKEH U LRGH | H VKB G KD pH T R S HQVEIVDUFMIR W H

ULJKIWQ/G LY LG PYRBWYGLQMXDUIKRYEXUSRRHY 'LOXWINMRHIL QW HGXFRMHBQRQBERIWYKDREW Q

FDOF X O-CDNVIQRSHWK D B OU H | H WMKHD@ZHWU H L Q F U HRDO/RB M WK D UKHH QV KHH[H U FRIRMW VWD QGLQJ
FRQYHBQ@HR®H IRVERQHYWRGLYKDWSERQ VKDREW LIREBD U U IEHW Y HOR BIMUK D WK BWU H

FRP SO HRWKBQR QX UR Q3JWLAX O\ FRQVLGNHBHIGWL GD QW DKKIR® KHDOFXODWLRQ

somxnvwomes com U wONHQWr | OTSHUKEUEDBecL o mu ameny
FRQVLGHRBXURBRKRKIFDOF X EDWHRU Q ISGIINV @ Q Q

VKDUKRRHLIKIIGUQXIRERIR UG L YEDLEDW |RWNHDDSGG'HHG;HSPFEE)V:SQWDGD(?{W:J%VSHDFUV\:‘LVYHO\
DQG IRWKHDHQGHIEHP BH U @ Q

DQG UHVSHFWLYHO\ KDEHH®RQVL ®HWHGGLOXWLYH

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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$WIHFHPBHU

, QV K R X VR IXG\RM F HISW D U Q D®REB MWK D U H
IHWQFRPRRWHKH SR BMUQRG

$GCMXYWHIXMHUQNPAERIRXWVWDNRDBURY

% DVILEGL O XHDH® LQR8 MWK D UH 0 0

0D QD JH PRIIQWW D QFIL\DNDOV

7KHS UL QFILY)DMIFQDW UXRHEWNWKHJRXBUH , QW HWIHWM N
FRQYHURR GOD®EHO MMHGE Y DDMIBDHEKQIED VK 7K 1§ RP S DKDO R[S R VW RE W HIUHWIMT K HU R X S
HTXLYDOKIBWYS RVKR O GW @ BIVRIV W U XIPWWRW \E R U UIRD GW. [ HLGY W HWIHWAMY H S D \ PIDRRY

ILQD QYR JRERV L @H VWM. RIVWMEHR/ X, SV Q RMWKH W iIkB G Y D QIHRWBA D Q TIHE O LG X, M) YHV W LASWHP HQ W
*URXSRWOWWRQ Y HEMW) D QRONVDOU XRMG WX O D WlUYH) DS KEHR U U R DLUGHRWX E MAHEMWY HULDHWIRV N
SXUSRVHV

7K IS UL Q FILLSAM@K L FAKKH) R XLS¥ [ S R VIHUBIL T X L G LA HELWWN

ULVRUHEXQUHIQFKD QUMK W HILCHMME RFGUH G LWR UGMRBL QL PRUH G LWNCH R XDV G R SBEHR® L F\

ULVN RIRQGHD QIL@BEK HG LW ER XYW H USOREW BIVQ L Q J
V X |1 L FLR@OVW H BB G U R SUDPMOHR P LW LIDWLQJ
/LT XLGLWN W KWL RN L Q D QFRIAYR 8 H XD WK/HUR X B RV X U H

SOWLPBWSRQVRBDLOXWEPWOQDJH RHOA WK D QW KHUH G DW IRQUWAR X QW H UBDEHRQWYQ XR XV O\
WKMRDWRG LUHFWRUMDMVWDE QI ESHEGRSULFPRWRLWRQWS IEGH JUHYDWRN UD QV IFRQIFFO\G H G
OLTXWENMB\QDIJHRHDMH ZRRWBND QD JH RHWQKH VSUMDPRQDBWURFRKWHUSDUWLHYVY
*URXSAKRPWGLORORQJ WXQGIDAUGLTXLGLIKEUHGLWN O DWRHH R X § OWDKQBD VHKT XLYDOHQW V
PDQDJHRMHJIWL U HPHKHWRKESD Q D JHVT X UG MM\ LD RWLJ QL | L GIDLQRUW KTHX D CRIWKFHR FRQWUDFWLQJ
E\PDL QW DICHTQUHW H & DHWIIDFL O0LQUBHIAH U Y HLQ D QRMVDML W XWLRQV
ERUURIDRRUOEWIRDWLQRRRVIRRIURBDYGV 7K KU R XBR RKAD WH. J Q LWEE B QLMAS R VW B \
DFWRDUKRDQE\PDWFKURADWX SUWIIROHV v | Q FGIMW RRPBIQI UR RF R X Q W H UKSIULVALRHLMVO D U
ILQD @MMVHRQY@LDELOLWLHYV FKDUDFWHULVWLFV

7KHQRWH GHWDWIOHURX S@NPDLFR@WUDFWXDO

PDW X URUMWMOR Q G H U LIYQIVAOHHDELZ) MIKL BvH 6 ) P YWD O X H

UHSD\PSHHQM. R GV 7TKHDLYDORHLQDQIFQDWUXWHOQ®PSD FWLYH
PDUNMADVRQVKRDUNHDOAWRIHFHPBHU
JRUHEX QU H{FKDQLIWN 7KH DUNHW XKWWHE W KIK D Q PLVDVORW § HEGW K H

7KHURXISH[SRVWBRUHH]OKD QLN KH WQ W& RP S DIUW KEL SU L M | HR @V KRD U NDCHRVW K H

FHUWBIUQY § BRY ILEHKEH L V6 M® WKIVKIO YEHHHQ Y D O X W MR

LQYRILFKS 6 GR O OTIXW\J R XGR HR X U U HKDAWYG\ 7K M) RPLYDO® HWKSHU /Y. RIRMWG H S U H F IRIMMLHR Q

UHYHQXBRO MIRUND QRWKFXUUHQEHWRVKH DFFRXQWWHLYDE® MU U KSGIE L VS U H V X PWRG

UH O DVOLRBHIDYRH Y KHN S HQG LWKHEB\RV XMRH D S S U R [ IWPHDBAYHD ORAM K RLWAHH P V

IRUHHIBKD QLN.NK QO L WHRM\YHHP DWHD G E UV H

LP S DFEQW KUHH V YRORAS\H U D W Il RQIYQSFR\DLOR MR & DSIUEFRQDJIJHPHQW

*URXBKHURX 1§ SRVWERN U U H | WLKANUDVGSEH 6 7KHURXRD Q D 1WMAD S LWRD @V XWUKIE @ W LV K M

GROOTHIOLYR WM DHQGHMEHPBHU DQG *URXBLE®MDEOMER WL @XBRLERQFHIKQNO H
DSSUR[LPDWH®MG UHVSHFWUYMW®\ PD[LPLWKRKHHWWRRD UHKREKERXKRKBWLPL]DWLRQ

S X UF K ID\QHAW KH[W H H)SIOQ Y HUPDGH@®B 6 R IW KGIH EVQ B T X LED\O D DEEHIU R X R&WH BWDAOLLD W H J )\

GROQBIQWUDWHWIUHH]JRKDQRRW h DQG UHPDXQWNKDQURE

6 b UHVSHFWDOYBKWKHMVH LIQDIRRRQWKH 7KH-DSLVWDOXFRMYMKHHU R XBRQV IRM@MWH E W

*URXKSD@RIVG R S W WKV W DDKHGJIJPAFKD QP ERUUR ZIQUROR®MR® H\D I WE H G X FRODXD G

RUGWE URWHABW V L QCHAWW LD LOMAQOMXNF W X D @ L REPVQEND O D QIFGIE T X LRYW K*HURX F R P S U LLWIVQXH G

H[F KD @ DHWSHWW K*HU R XIX U W K@U HDWEYKW LQHV ¥ D S L WIDDH IDYHI/H WD HQW @ IDQIRQ FRQWUROOLC

SDUW L ADQIY B8\ WEHNGD WHKYU R XIS[SHFRMRD FH L Q W H D % V. WR/CLR)NRIIEH

JUHDWEHRVWRBEF KD QDM RGR XWERARQVLGHAK 1 UR XISQ RWXEMMB\QH[WHUQBROHFGSLWDO
DGRSWOGS UR SSR@IRAH G JIDQD LGKMMIW NV |y TxX [ UHPHQWYV

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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$XGLWRH&V
7TKBXGLWRBWEGVKHRXAE) DPRXQW& Gb

%HFRX]H "HORLWMHVRFL«V

,QV KR X VRBBWR V $PRXQW $PRXQW
$XGEMUWLILFDWLRQ
5HSRDQ@LOLJHBEOBRWRHED QEEBUDWLRQV
2WKUBMHSR BW\H QFKBX® SRV HV
7RWDO

6XEVHTHNEQWV 2Q0DUBK WK&RP SDRY QR X WFKHIBMK D V
2Q)HEUXDUL  WKERPSDQUDQWNMGWDO o TR TS 8O R o H

bl U HWK D UMRMRI | LFE QB P SOR\BMBWD LU O @ 0

PDUNHDOSHVKDRIS DWUDGWWHzHay ©° TLHOOLRQ

B/ W RRFSNW LRQWQIW R B/ KD WHRQRIL W V
NHR D QD DHM®I [H U BIUAFFB S HWW RRFSNW L R Q

6WDWXXWERUWRSRVWHR Q VR O LICDDNME D @& H IFRBIDWHDHIQ G 'HHE H P BEbH U

7 K IL\DW U D Q VIODGRI R RWKKAHV D W B WARILW R 8 R VKR Q V R O ILLGIDVQAVED W HRP W @R S DIQU V X DG H QIFRIGNVE U R Y IVGRHDG O \
IRWKHR QY H QR HQUFH/ S K D XVGIL V

7 K MW D W B WERIW R B R & WO KG HRW P D WTRIEWHIG QFBY X KL Q IR U P D WRRWIHS S R L Q WRVHBIMD W R WRIUREHVLILRDWLRQ
WHKHD QDJHPHG WQBW IGRF X P ISQWRYMERK® UHKROGHUV

7KIM SRKEREMMHDGR QM X @EWKFRER Q V WRKFH®R U ZL @JKH QFRZQBU R | H V DIXFEQ WA Q @ ®3S G Y IFQUETDQHF H

TRNKKL6,*+®0,2/2*, &06K D U H K ROGIRVL\Q J

2SLQLRQ

,QF RP SO LDIQWKKHQ J D J H H-QVW XW R/VEG\R X B\OD DY ER X 8K D U H K ROHGHHWIZ@LK D YBIX GLW K B
DFFRP S DRRDY.R O ILLEDVQHGD\D HRH QB Y+ D%, 2/2* , &G W KH DHIQ G'HEG HP EH U

, R XRIS L QWRER Q V R O LLGYDVQAED W HPLHBWOBE €1® YU HRZW KDHY V B QY@L D E IDAIRMLKHRQ D GRMLARIL R Q
W K RXSBDWH FHP EHU D QB IW KIHH V XROLWRKS H U D WRLMR Y DW K HQ GH@® FFR U GDLQY@®HW HUQDWLR QD ¢
) L Q D Q5FH.SROU WV [DQ CCDRIGER/SEMW & M U R S BIQ IQR Q

7KB X GRBWQ HRRU H DERGWR Q V L ¥ MWWREWH S RIS G&RP P LW W H H

%DVRWSLQLRQ

$XGUWDPHZRUN

‘H FRQGKRWDX QLW FR U D QFKHR | H V VMWRIPDB S GV EQUEDGAHE H O WVARBIWHX GHYAL G ZQIKBIY H
REWDLWQXIGL ALGESS U R SUR DRWBEDHMRR XRISLQLRQ

2XWHVSRQVME B W RXYWMD Q @IUHGWWE H U F ULL@HKEGIV D W %W & UWSRIUAS R Q V LIERLVUD KK IGHRWW K H
&RQ VRO )IGODMEE DWW H Y HRWRIFRXWH S R UW

,QGHSHQGHQFH

‘HFRQGXRWIHGH@WDJHE &R WS O LZD QURHG H S H QUXHIBHSIO LWREBMHS HU LRRD Q X D'\ WR
WKGDWRXUHS ®UESHFLIZ AGIGERSW R YR GHU R K L BIRVQHIBX 16 U WU FHN ONWBIEUWLFAGRH5SHIXODWLRQ
(81R RU®/'KWHHQFEKGRHHWKEREG B « RQW R B RWIHVEWRIUW R UV
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“XVWLILRBWVL.RQVPSHBOWXGQBWWHUV

"X HW R/ KJFO R E D OV H'D DMRHKGR Y L GS D®H P MFKI i Q D QAL D & HIR MKW U IKFDGEHH HSQU H S IDUHBX G LW H G
X Q GWHSH FRRIQRG L WQLRIQAVEAW LY QWS KHH F H S WRHRED\DXW B NLHPOKFHR Q WRH WHN [RW B Q L MADHUY J HK@M\H

KDGXP HURRKYVH T XIIR@RIFP'S D GIDHWV L RXQU B BISWH U D /QWE K MLQD Q B RED YCHVERU H DXAWGHFHUW DL QW L H

R QV K HXW SWH V S HERWAH D V XUXAZKW U DUYHHVOV U DRMEHR AR N KRIDHON BB QP SIRFRWKHRPSDQLHV

LQW HRUQDQ L POMHKEHDU | R U FRIVQHEHX G L W V

MY QKERPSOBBYROFRQWHKIE FFR U GZDLQWKKHH T X L U HPSIQWMLYF O H VD QB

RW KM HQFK

&RPPHUERGRBR GHF R P P H WHD DWAIGHX V W L IR RBEBALRKDV V 2 HIQON RIRPR W KN-HD X GPLDAW VWHHIO\D W L Q J
W B L VR\PD W HRILLVDVON D \WHKBRQX®IU R | H V WIREQ BPBHQUAHP R VWL J Q L | LLREDXIAXHERMVKAR Q V R O ILLGYDVWQIF G D O
VW D W HP W & U USHQUACRZH O & R Z HD G G U HW K RUGH/ N V

7 K H \PHD W WZHHWIBIG G U HIVAVHKBR Q WRHRW D X GRIW KFR Q V R O LIGIDDAOW® D @/ H B ¥D@Z WR S S U RLYQW & H
FRQGLWHEWYRBRWBKIGOR UP IRXKS L QWR 8 UBI@BHG R RSW R YR\GHHS D RSWEOR &/ H FIL\WHPW K H

FRQVR OILLGQDWMEDW HPHQW V

.HA\SXGaWWWHU

+RZR XD X GGG U HW YNHHD X GARLDW W H U

5HF R U KIUQHV H DK Y H O R RV QW

5HWW@RRWHSVRHVWLPRQWHVH 5HVHDQ&K Y HO RHY B H QWRHKIR WHRR Q V R O L @ D Y FMGDV® HDPV

RIHFHPEHU

HQWV

5HVHD DEXEE HY HO R SPRVOMA S U H\DH\WQIW Q L

FRPSRQRIQW&R P SD QL@ D QFWD® H FIRQW M/

&RPSDQFVLYQBWAK U UE B WHOR S KID@WN K|
DFFRKROBRUMKDQ RIWRWSOUDWEEQVKN
H[SHQR/MBIVQ Q F O &/HH ¥ R BOR Q W UR\FRUBILLRIG
PDQXIDF\WYHD®@H UV RERIH\OV
7KHURD\EHGLVFUHSEBWZHMAIOB FKLH Y HR
VXEFRQW RDPVQ R UD F WWYHLLYQLIFGIGH K HUWLKIO
LQY RLFKIQ B HRGH V W L P ¥ WIHRQRIXRIMH U Y D PHUM
D F K L HENH@BR MQ Y R LAEUD @ KRIS S R WLINWUHY DFOHM
LQ Y R ERXHIRWH D O OHHIBGRU L RIWP LV H Y D OKIDV
LOQYRMWFREMUHFHLRUBGHSBLSHQVUHYD U WIKG
H[W H B R DWW DHIQ G

7K VW L RDWKBHP R XRMH U 'Y DOHNSHEA I R UWP R
UHFRJ@UHIHQW K KXW T X ML B @ L 1M KBQ WHIOR
WIOHD QDJHPHQW

‘H WKHUHRQ WL GHKBMEDBIF F R X (RULIOV H D]
GHYHORIS PSHRWBNHD X GPLDAW W H U

| &5 FDOBAR X DX GZKV H Y L HZ KU® W HRRDVOU R G H
5 bl I @ QAVRAKIHF F R X RAMXEIFRQW D Q BYQ®UD F

\OHD Q D J H FDHYEBW D O WE\@HW/ L J Q

RIDFFR)SQWD BFGRHD | L U P D WILRHVQ\B/QD Q D OR
WEWFRQW UQ ¥ WILFEHAH [EY-H BD @ B | WHID W Q G

HFDRGU UCH FQVEZ D YHKY K HDEDU
HD G\

NHR Q

51/ H

]
NPV

FaK

H\[SHQV® VY GW B G H QMR.QWDUFR\QL LLPVE OHH\P HEQ

P SR WR UAD V XSSO HPENQ WRIFSH GRROWIVP S EIDQY

DRAUHGEB BG H QAKLLIFK H U FALK HH O DWARHQES Y D O W

GXUHV
WXULQJ
DWH G

1V
VLV

Q
K\ H
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HASXGOBVYWWHU +RZR XD X GDLGVG U HW YNHHED X GRLDWV W H U

"HWHUPLQRIWLP@Q4" e BULFH
5HMWE@RWHSVRHVWLPRDWRHWH 5HY HYRKHR WIRR Q VR Ol LG D W RE\WD HDPFFH B ARH/P EH U

7KBRPSDQN D UWWKHIER HB 0 (924° W K U RXKID PHE REW D DQHEG H U V WROW KSHIRIF Bl @ KBV V H WW/HHG
SDW LHHPE R UDUNKR U LIPBN.RES 7 QRPLQ QW HYHIRR Q WUROMWRRQ D JHP DY WK V VRRIWE W
JUD QRAWGLHD W L RQOED | HHA H Q B H QIFHV L FEHD DWIL BE Q ViL G MAUECHAQLFRIK @/HA®IU D Q V 5 B WALHR Q

6 «FXGLOKG L FDRKQBYO WR/ K&t 12 R IWKAK L Qll iy 1p X GSLWR F H GXOM@F O YOPHRER W K HY D O X\ WHL Q J
WKRQDP 86 W 5H @ W ODQDJHPHQW

7KBRRPSDUHFHDSHMO L PALQEFWMKIR VS LABIRQY p 0 X D v @D J H P HRWWXP S WLIRYGRON HIBO X DW L Q J
REWDUQUEIUNHWX QKR ULPDW LIRIE R P S O HAK QA I v X P S WL FEGOVD Q D J H FZHHQAMH D VR|Q DE O H
SULFRAIRWLOWARGWUHTXLWRGH EDWRA K\ F R Q v L GWM KRHRQQV L VRIBIQV X P S WILWRH/[ W HU Q D O
JRYHUQWKHW H UHHW BWHSRU H O L FULQTFBNS Kbip y NpIGUG Q G X \GIDUWDX FBWW K DAQK YiH O GSLUQ R|H
ILQIOLFH FRPSDUDERG XOFA/Z L WHKY L G HRERWID IL QRMBK H U

7 KHHV W L IRDWKHH Q B OL WHE HV HX\Q G WD U N H IV L BBV KOHX QWKL Q W HARPIS@FR\P P X QLFD@WGER Q V
DX W KR U LZ D WGLHRQH U PE\QMIGEID Q D JH P R QMKSIU H V H Q VHDW iH B R BRX Q L F D QIERIMWWIR U W V
&RPSDQ\

1HWHYHQWHFRUGHR® DULBEQWLG
FHUWWDIOR Z D QBH MU ODMDKML MHEKX V W
FRQWWMRAURGXFW

IXUVXDV@YS6 WK&RPSDRWHTXLWRHGHUFLVH

MXGIPH@BWWHUPWRH@BOLRH80(924° :H
W KH U H RQUW. G\HA W B MDHZRWD X GPLDIW W H U

HG
LQV

6SHFOHWBLILFDWLRQV

‘H KD YDHO ¥ RU | R ULRQHFEF R U @D @R | H V V MRIQDEIS S G Y IEQUEIDQ KAHS H FYLHIUAL | L FLDANT IXAEOHOED\D G
UHJXO RWLKRQN UP BMWUW QLW K@ R XSS H V HIQWHIG Q D J H P H G WUWWHR DRIGUHFWR U V

:H KD YHR D W WMBUH\S R WMRWIYISW H V H Q VQIGHFIYRY L VAN MAHFRR Q V R O ILGQIDVIHVEDW HPH QW V

2 W K HHU D@ EH J X O DIMHRIWY L F RWQ RRMP DW LR Q

)R UPRWKSH H V H QRWDMEHR R @ R OILL@D\QABED @ HRHQNYWE i G F O X @/HIBD Q KLDID QUAH.HROU W

,ODFFRUGILQ$MHWLFOH,, RIWK$D) *HQH B H OX O DWKERP SD P\R ¥ D J H RIQQRW R WRGL WOH F L WLR Q
SRV W SRKIH HV HQ WIRMHRQV R O LIGDINME D O H P @ @ A'S/O LOLQWKK(K U R S N'D Q H®HH F WM R R @ DRV
GHILQ&®MNURSHDOHJIDBWMHEOOWLRQ RIHFHPEHU WRIDEWJLQREAII W-BIQ X D'Y\

7KHUH IR KM S FBIRWDR MO F ODXFRD F O RVWKRER P S O LOLQWKKILRU PR MY K$HU H V H Q W IBAWRHRQV RO L GDWH G
ILQDQRLDW HPG\WYMYEBH® F O X GHGHQ Q KIDID QFHLDPHOW LRGHWGLFOH ,RWKM HQFRKQHWD U\

D Q)& Q D FRBI®R GHR Q « WHWLDHD Q FL H U

$SSRLQWRHENW W X WRILVR UV

‘HZHUMSSRLDWWOWRWRIUR RS, *+7%,2/2*, &B\WKEHODRNSULO  IRWORLVSWWR FOLQE\
W KBHK D U H KIRO@IGIVIR QD \ IRWHFRX]H

SWWFHPEHU  'HORLWWWHR DA K 4 H DRIW R W@IOQ W H WHDX B\WHIESDGB WF R X D @/ K 4§ H DR
WRWQDQW H HQIDWH BB 6 /X 8 K\GID BRW R ZRW\NL QW F X UR WY/IKEHY P S DH UG P L WWRHUD RIQ J
U H J X OFDDAUHNGI W
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5HVSRQVLEDORW Il HPHQBK R &K DU ZH @ RY HU Q DR KBFR Q VR O ) GQ VGHVD®/ HPHQ W V

0D QDJH PO SR QRMEGH H S D UDOWD BSQ H V H Q RIDAKFRQ@V R O LIGDEALYDED W HP@® 6 AR/U GZIL QVRH
,QWH U QDMQALRIHB R U BW Q © GDWD G R S W\HGK(EK UR S 18 R Q RINQ R ¥ X FIKQ W HURQDWIURDQ D IJHP HQ W
GHWH U RWDHW VW BIQ\D B\GKEHU H S D UDIMRL@\QR O LIGCDDADWE D & HWIK Q W HIW RP D W HRIL\D\VDOW D WH P HQ W
ZKHWEXWRJDRBUURU

,QSUH S DW KRERIQ VR O LIGID/OWED W H B B Q V/H R.NWGHW S R Q R D/ H WV KSERIP S D @\ VGMRR\Q W D@X H
JRLORQFIBWEF O RWDISEGD L PDERYHHIDYWRR GOB Q FEQRV LW KR LOB QFHD @IV F F R X X\@ DRIWNY
H[SHFWE®IGT X WGHRHR/PS DROW RH DR'SIHUDW LR Q V

7KBXGE&RPPLWWHMSRQRBRQH W RHIHDD QUFH DROBWVIRFB QW KHH | HF W L R i Q WAHKRIDDIQREQ V N V
PDQDJHMMQWEREK HDIS S O L EWEOWHDXEILEW D UG KOFF R X QWGIEDID QAHDFOSWREH G X UH V

7KHARQV R OILLG VAHIEO W HPHHUIDHY & U FEYW B4R DRIGUHFW R UV

6 WD WXWE8 UWSRHUASER Q V L BRIW KK IGHRW KSHRQV RO L) GOQ WGV DWW/ HP HQ WV

2EMHFWQEBX@LSNSURDFK

2X W RDWRV VDUH S RQWKAR Q V R O LLGYD/QED W H P X @ VN H EWIREMWDHQ B R QN V X UD B)FXKWH W K H U
W KFHR Q VR O LIGDDAQW® D @ HB MW R O/ H HIt R P D W H P IL\DWOW D WSHHIDH/@RW@M\EVOXU DD R H JBH YRH O

DV VX UBXIME ROV XD U D Q\KE @ X GALR\Q G X E@HBR U GLQSHR | HV WIVRIMP@DL OO\Z 05N W BFEBW H U L D O
PLVVWDWHKPBAW VALY VWDWHRB @ QMWH PUD RGEH U URQB UFR Q VL GHOUMMIUILRG L Y LS X QMOKOH
DJJUHMKHFAR XOBD VR EGBHSHFWRGI O XW &R Q RPHFL VR IR QMW B NRHWY KBD VR W K HARQ VROLGDWH G
ILQD Q/REDWHPHQWYV

$VWSHFLLGHUGVLFOH RIWKHHQ&ERPPHU&ERD& RGHFRPPHURKXYWDWBRWEIRWHIMRMQFOXGH
DVVXUR@/MKAHL D ER @SR P S DROW KX D RIPMD\Q D JH RIMVQMM I DR MAMKRHR P SD Q\

$VS D URWD @ X GERVWQ G X EMHG R U GDLA\BH R | H V WWVRDQ@@DSEEM. EQ B O B RHKWHW D W PW & UMRWFLVHV

SURIH YV WILXFEQ BBIKWR X ZKKEHK @LQMX UW K HU P R U H

i, GHQWOLQDN V H VWWKEHY VRNR/D W HRILL\D\OW D VR MVPKAHR @/V R O LLGIIDVOHRE DY H P K I WE& KWW RJD R®I UUR U
GHVLDQ®HUIRDREBIWR FH GXHMBR QWA K RWIHV N @ B E W CODQGALYW. G HFQRFHY L OMEJWVG | | LFR B QW
DSSUR SWURDRMETHMRW LS L QTR L R K) RG\H W H PRV W HRILLVDVON D W H R/ M QWARIFY D K& L J KWKID Q
IRBQUIHVXOWRIUWURWU D RG L Q Y RRRCHO X R UR RQ\W H QRALIRQIER YV H S U H V HRQMKBWIH B B VG H
L Q W HRIR@D\OU R O

i 2EWDRQQ G H U V WRILGGAL HFLRGDADBRO®! W BVGMEHX GLLEWU G\WM 8 H V DXEESLWAR F H GAKKUDABIS S U R SLURY B W H
FLUFXPV\ER@MWW KK USRMHAS UH \DVR §LUQR ®/GHH | H F W L R MGUHAN HRUR@DAOU R O

i (YDOXWWHR\S UR S U LRIVAFRX\EIR DQFV HEQW KUHH DV R Q D R @I © R X $1W Q. PIDMGHID [BW M BO RV X U H V
PDGEHPDQDJH B BVQ@R Q VR OILLGIDVQMEDWH P HQ W V

i $VVHWHKNSSURSULRWBQBVHPXNQRMEKIRLEGRQFHD PRI FF R X @WIEDINV R QN KIMX GHLYW. G HQ F H
REW D Z@ H &/ BRDW HXIQ BIOU VIHDLL\QWND DWRYG RWR QG LW KRR DVWIQLIGRXRW KR PSDQ\éV
DEL@WRRQWD®IRLORQFHK DN VHVVWPEIDM QV KIHX GHLYAL G HREMHD X QMR KGHD W K LIVX GLMS R U W
+RZHY HW HYH GWR QG L WD R Q X WHER P SDWRHDWIRRQWD@XRL G R Q F HIWXHN D W RWRIUW R U
FRQF OW BBAD W HUQ DHU W DLGWH.WPH H T X L U WRBHIQDENV W H IQWVHDRK@LHAS RYWRMAUHH O MBW W B0 R\DX U H V
W KFHR Q VR O LIGIDDAMA®E D @ H R HLOMX V&L V F O ROVUOBLRSW R Y LRAH@D G H TW B R/GI LWKRYS L QH RSUHV V H G
WKHUHLQ

i (YDOXDKRNH IBGI® H Q R/NY WARRYQ/ R O LLGIDV/QARE D' H P BIRWYAH Y Y H W WK BMAAD W H B H QUHW K I W
X Q G H U\W UDQV IDFRAEY RI@QWDPD Q QHKIDMK LHYBWHVHQWDWLRQ

i 2EWDVRNMLFR S ®WR SUX. GG H QIF 8D U KIQ O D QLRLIRO P B W/LKRHQ W LRAELHWL HFWWL ZIL WY INWRZH
*URXS R[S UHWRSLQRRQKAR QV R O LIGDMME D @ HF K YWD W BW& LMWRHV SR QRIVEKBL UHFW LR Q
VXSHUYRYSRQ IR UPRIYKEX GR MV KFHR Q VR O LIGEMMNGE/ D @ H B B GRW KRIS L Q HRSU H \VRGMK H V H
FRQVR OILLGQDVMIVEDW HP HQ W V
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5HS RPAURNSEK G& RPPLWWHH

“H VX E FOUW S RURVSHK G& RV/P P L VW2 \W HIEIQ F O X @ B U W LDBXHO/TFW IRIWHKWR @ B MV KEHX GDLQVB KCHX GBLUWR J U D P
LP SO H P HIQAHHEOW KBH V XRORKWD X G 1HVD O VRIS RLUDVQ V L J Q QMg FIDL F L HQFL\M MRFQDVOHRIO U K® J
D F F R X Q\WIGE@D QAHDROSW RE H GKKIHN D YL HQWLILHG

2XWHS RWURWKSHX G & WP P L W@ A B XVGHHY VR D W HRJIL\D\OW D WMHKAIHRX\S U R | H V WDRGUIPEH QWRIIP R V W
VLJQL I LLRW RIAX-ERMYKAR Q V R O LLGIDVQHE D W HR M/ GRAKW USHHQUADRIGESK L IDKUWM K H U B RNEHD X GPLDWV W H U V
W K DA UHH T X MUBHY F U@EKHLWS R U W

‘H DOSBRYWGHK G&R/P P LVWWWHKGHFODSDWYRBHGUW L RGH JXODBLIRQ FRQILUPXQJ
LQGH S H @G WEUKEH D Q R /KUK MH\S O L IEQUEDDNAHDKW K B UHHLVB D U W IERKIOW UF O HV WR RI

W KM HQ&ERPPHU&ERD @ R G3HF R P P H LDFRMGQV K H Q&R GRII(W K L & R G3HG « R Q W RIR I BIW B WRIUW R U V
:KHUBIS S UR STHELW AZXLMMKSK G& R/P P L WWKIHHWXK/BBW H D V R @ BAEKOR XW R WIRWR XIUQ G H S H QIBQH® F H
W KUH O VWU HHI) XD U G V

3DUDQWBRUGHBXLO
TKEWDW EWRIUW R UV

) U H QRALKL I\LIQHIED
%HFRX]H "HORLWWWHRFL«V
)DEL#B29('$1, 6W «SKDIBH,66,(5
3DUWQHU 3DUWQHU
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&203$1<3618%$/),1$1&,$67$7(0(1765(1&#$$3)250+(),6&$+($H1",1*
"(& (0% (%

%$/$18&E+((7
$66(76

, QVKRXVRPRXWYRV 1RWH *URVV '"HSURBBRY 1HW 1HW

1RQ FXUNJWQHW V

, QW D @M \EKDW V

6RIWZDUH

7TDQJDWOHWYV

3UR S HOOND@WET XLSPHQW

2WKWD Q JDEDHHW V

)L Q D @RALDHOW V

2WKHWW D @AM\MDHOW V &

7RWIRNQ FXDYNEWYV

&XUUBQWHWYV

SHFHLYDEOHYV

'RZGBD\PHQWYV *
$FFRXQWMAHLYDEOH %
2WKHWMFHLYDEOHYV *
/RD@WWBHFHLYDEOHYV

&DVK

& D VIKQRSD KT X LY DO H QW V *
3UHSBLSHQVHYV %

7 R WAXQ@ UBIQWH W V

5HJX O DU L BRMROR@W V

) R U HHL PJRX DRLIHH U DY FHW V ®

727$K566(76

7K B'W W IFRURIB B Q W IS DURDCK HQ D Y AL H P H Q W V
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/,$%,/,7%B' 6+$5(+2/' (56&8,7<
, QN K R X VRIXGAR V 1RWH

6 KD U H K RIDTGXHUWAA

6KDBEBISLWDO

SUHPLXA®OMNWRHKGK DRIBHIS LW D O

/HIDGIVHUYH

5HVWUULRWHGY HV

5HWDHQW®LQJV

IH@RVYV

7 RWEIX® U H K REDTGH. WM

SURYLVERQDE LDQBBKILHNMI HV

SURYLVRBOWELOLWLHYV

7RWSUAR Y L VR 8 DIVE LDOQKIDHMNM H V

/ILDELOLWLHV

6WUDERRWV

&R QY H WBRIOK3OM

%RUURZURBD QN YV

S5HIXQGDEOBQFHV

7TUDSBI\DEOHV

7TDPQWGRFODDELOLWLHYV

2WKEGUDELOLWLHV

TRWDDELOLWLHV

5HJ X O D U IDVAIFR XRQ V

JRUHHJRKDQUHHUH®@WFHBLOLWLHV

727$0,$%,/,7 X6 6+$5(+2/'(5648,7<

7 K BW W DOFRARIS BQ Q W 1S DURWCK HQ D Y LIDWOH P HQ W V
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67$7(0(17B),1&20( /266

, QV K R X VRIBX®\R V
6DORBS/URG REMVU Y LFHV

,QFRPH

2SHUDWH®BQXHV

*UDQWYV &

7UDQVIHUSHEV HV ®

2ZWKHHYHQXHYV

7 R WRDS(H U DIWHLYQHIQ X H V

2SHUDWLSHQVHV

SXUFKBYBDYDWHULDO

2WKSXUFKD@BM HHQEHR VHYV

7DH[SHQVHYV

3D\UR[SGIQVHV

6RFEBRDUJHYV

'"HSUHFLD@@EFRRUWL]DWLRQ

2WKHWBHQVHYV

7RWRSHUDMBEID V. HV

23(5$7,1F266, ,,

)LQD QEQBRP H

YRUHHJBKD QDI HQV % ®
2 W KH.Q D Q RLARP® H *
7RW D Q D QLFQ PROR H ®
)LQD QI LDHQVHV

JRUHHJBKD QRN VHV *

'"HSUHFLD@@FRRUWL]DWLRQ

,QW HM FSVWQR/@ R U U R DLAYE @ D GRH.BWD

2WKHWWD GHBEBQVHYV &

7RWDQD QRLIHQ VBV

),1$1&,%$/1&20( (;3(16(6,,, ,9

($51,1*% ()25@0$; , ., .., .9

(;75$25',1$551&20( (;3(16(69 9, o) &

,QFRWID[HV

1(7,1&20( /266

7K B'W W IFRAURIB B @ Q W IS DURDAVCK HQ D Y ALV H P H Q W V
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127(6727+(),1$1&,$67$7(0(176
*2,1*&21&(51

7KHDQQXD.@ D Q W MMDEDW H PIRQWKNHDWHQGHG 'UX$GPLQLVWUD WWREH FRQHIP HVRWHU 7R

'"HFHPBHU K D YE-H HSU H S DLUIFGF R U GZLQWAH G D WVHEHR P'S DRR Q W LVDBKFHW LYUHHDS IRWHKOHD X Q F K
JUHQBRFRXQUXIOHIWRP S O LDIOWKKSIU LQFRISOHR1/80(924p LEXURSEHDUO\ DQGQVKSQLWHG
SUXG HMED GHSHE®IHBBALVHYV 6WDMMHYV LDSSURXWGRKH JXODWWKRULWLHV

6LQEW\QFR U S RW B&ARFRSDID VX Q G VBV WL Y L WAGID U B K WK&RP SDRYQ QR X Q\FHIBA D V
W K U RH K HUTDXAL 1AQ D Q FILLIGAR Q G L VB GRF@RE HO D X Q FEKFHIGS LWVQIFQ HDRAHV ®H R U G L YDV V

D Q®H V H DADRKU H GLWWHHQRI ~ WKERPSDQ\ DQRPLYDORH IRWD WR W DS LMEFQ HO V H

VW D UMBHH® H ULCHAY i QURHY K\HD @H80 (924 LQ & IPL O CRLFRREV L G\W KQ MBX Q G U DWWHD\BIR VLWL R Q
)UD Q¥ HQW KWK H QFIXW L RQOBD | HMUHQ F\160  DWRI'HFHPBHU DPRXQWRBQJbPL O O WK}
JUDQWA B P HD W LHHPE R UDUNKRULIPWALRQ UHLP EXU\RHPKIQ W5 HV HDDRKU H ERWWHP SODWH G
$78 QRPLQDWRW/IB0(924° $V DQQRXQR@G LQ IRDFRQVLGHID WPRQ MLREKH[SHFWH G
6HSWHPEHU  WKBRPSD®DW XEP LWWKHG F D \UKH O DNNRHKGH 8V D QLD D Q WHER P S DH\S HF WV
PDUNHWX®@KR UL BSQRRRWER@ 24 WRVKH WRRYEBD WK T X L U HEHQLOV
(XURSHBQLFISQHRHOS DQB[SHMWWFLVORQ7 K HUH W KIHQ D QW D® HR B BMYSU H S DRIB G

4 7KK R P SDDO MRS HRRKEPUWHLRORILEN| pROFEDYQLY
/ILFH@SHBOLFDOWMLRIBO(924pWW KBH6) RRBQ G

&29," 6%$1,7$5&5,6%1' ,7603%&7B17+(23(5%$7,216

7KB(9(560Q%(6&8BKDY,WUIRNOW(924° IRU ,QDGGLWIKERPSDRDV XEP L WWRHIGHL60 D Q
W KW U H D WRA/H @ WU U H G 2\8 WILIF X U R S D WXL\ DS SO L FRWIEFRE RINEW RX UW KHAL O DWW DRWHR
D URR P S O D\@BIBW L KM HQU D Q V WHRIRIGIG W HU B0 (924° IRUSDW L H QWYY Q BH) & Q(X U R SHK H
IROORIRBE GGLWLRORIOU 'R G HOKIROORZ XB5SSOLADRHIRIHYLHZE 6D W L ARQ@WQ HILRWP
Q D W R M/H HAMLH/D @AW KMV D ERIBD W LHLQWMAEY D I HW\ QRP L Q B WALW@ KPHH D QW L P H

FRQFMWURR P SDRRQILWRWWIR YL GVLWXBWY R Qow KR Q WRHYWK&R Y L GS D Q G HFH.@6 L VR ORJLF V

QR LJQLILFDOFW KR Q GRIWWHU L D O EHQHIGWR BV W DWB U D QU\RHBQE IVU D RINRIB D W
7KNWUDWDHQXFDF\V8RUMWEINY IRUSO(924° WK®S*(é RI65 bPLOODRQR X RRHGO\

K DR/DL QW DVRWEH D VQRONQ G L ADMOHMEH A0\ UHSD\DBOM® PP RQWHKRWKGD WMV KH. JQDW X UH
F X U U H{J %/HDR MOV GSHO D QIFVBL YCWMILRI V&R YL G 7K *( L\D FFRP S [EQD 680G G L WILARRILD/DL RISWVLLARQ@®
7KH.RPSDIDVXEPLVWYWSH® QWKED UNHW L @I O RZHQEL 3R O RIALFAVHQKEHD W X B MKEHR D Q
$XWKR U I$]D\OLLFF® $ALIRQB O (924° WR KBS LQ RY DWW GG L WLHRIERGEH W 2R WK B HHR»UR U
6HSWHPEHDLVBR W HR S DY D O ILYH\HDVRY HDG HV LUMSD \ PIMGIWX HRRQ W K O\
7KI15()/(&73KDYHVURD®0(924° LVXOWH FU X LW R6DUWKDON \ HOWZG\H UHS S O L ADE@MXDIOMD Q
ZLWSULPBQUGSRWIEHHNKNOLEGKWDMNFRUGHIQWHUBRWRUUHV S WRGER WL QD QWIKED QN
R QW KFR Q GRFWK HIZ HH NV VK N¥Q OHV X O K& D Q\E KB D\W B U D @ WHIRHLX®RS WE BRH [HUFLVHG
PLQLBRYW S R QRIRKGIPAY ¥ D L O REW RHWL\P D U\ D W KHHD U Ol REKRIR/Q VEK-M RW KHH[ S L&D W R BW K H
HQGS RULRAVWR 7KK HJ X O DVORMDPUZ WK O D WHARR Q VEKIVRW IRH S LGJD W H
WHKHS L@ K6 UHP DL QV , QS D U DXLOWKEILNQ D Q FHQ 6 L KHOW P H Q G-HH® W D L Q
7KH,21((53KDNH FOLQNBRD® FRPELQLQWHUPYRQGLWNWRERMDG UHHEZHQYWHRND SLWD O
JHQWKH UDGR S W R J H QRHW KW U H D WRABIIQWL Q L WA QO RWIKRU D R MY K3+ ( D QW KIHP RXRMWHYHQXHYV
SLIPHQV B DM ORRP SO WWFGX L WWVHEWL UGP QW LF V8 BEWIHR H U DUWRESXWRULVBWERQBLUHV
FRKRURVIXUWKPSDFURAVK&RYLGVLWXDWLRSE8WL OS VDR MRE(Q/E VW K$ID U WKL) U HW & D W
FXUUHQSHAW H G 7UD QWKPD\EHGUD XD GIRBUHOH[LERGIGLWLRQV
$ 0 W K RWIMR I PRXRIGVEP L O OR BQD QWKH P DL QV
XQF KD QWHKA UR S R USNHVR DHHQU D ERQNEDWQ G

1D L RDBIDD | HSH O A8 H U L I i« " R Q) H UBIRAEBIE H HIGP H Q GMIBQF 0BG LWLR QDO
FRQYHUEWDRBEYQIG ZHWWUDHRRBVYUHRDSLWDO

0«GLFDRHDBM $G G L WS RBQKDOEHH HIH T X HE'W H
D QU D QWA K&H 1 2R W LOIH SUEDInY GDO‘!Z)BUH\ME[WH\A@IG.[—QWHUHSWUMFR}I\FHPEHU

$GGLWERYLE@RWAWUHDALWEO (924> XQGBU
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7KH UD QWD G UDB® ZRG X J XV W *HQ6 L 9\R O RVBHF @ HURW KHD UUHL PE X UMHP HQ W
LQFOXBIBQbLPLOOYRQDERQGVVXDRE® 0D\ RWKH &5 6 b
0 WLOGRRQHERQSOMXKDQFH 7KK RPSDIQDNVPSOHP HMBMEZW B YR WHNAWD I |

JXUWKHUWRRBRNHU QP ARMO HWRIMAHBEXUVHPE QDL @QRWLGE\ HQFR XU DDHRRMVHUNLUQUID OO
RIWK%HVHDUF[K UH GIQV 7TKLVM\VWHRDEOHBPSOR\HHYV

0$,1(9(17®&)7+(),6&%$£($5

2Q$SULO *HQG6LIKVRODIQGR X QWKHIBMH 2Q6HSWHPEHU DVK&RPSDIQK SR UWKHHEBFHQW
LQ G H S H @GO WHOR\Q L W RARIUED % FRPSOHW G EO L FRNVQR® HW D D QMIQAKELIVW XU D @RRIU \

L WWH F RR@GD Q @BIIGIWMH Y LRIV KRIQ JR1BQVL((5 /HEHBIUHGRWDUKFXUR S DWW\ L QVKeH SWHPEH U
3KDNMH,FOLQWERD'® 7KH60% FRQILUNKE LVVRREVIHR X URDBXUR 2S KW KW KRfl RRFR D\O
DEVH@RHQV DI HWW X R W KWH F RFORK RUWK UHHM R X ROWIFR UWRHULEBRUR 2SKWKBRPRDWRY\
V X EM EKWD FKH F H IDAVH.® LQMV U D YOWIBIFRIVQ R AL $1 2 6

VW LP X GBIWDRWMIIQMHFWHROQUHFRPPHQGH Gp| 0 QL@@ Y H U V X E \SRULLYERINEHF H B H\@BH6
PRYLRUZDOMG O D QRUMEK BRWR G LI L FDWKRIQ p oG UR S HQ'QW L W QW HREKIMDAVD Q V DB WHER Q

D UMBH F HAL KPHD [ L FOFORHIH - Y J 3DUWOKHERPSDRDYVVXHG QHRUGLQDU\
2Q-X0\ *HQ6LIKMRORIHLE R UMKHIBME HU VKD ZH VDR R P L QD ORG HDFWKHHEBKDBHV
+HUHG 28 WUFHDXOU R S D WXL\ VX EMWROWZWWE |RW R WDRY VR FHRHIESS UR [L BD W HO ELRKQD Q V
/80(924°bH[SH UL FMXFMGDH.IQIHFD BYED I HMWK U HHR 1D QD F F H O H Bl IR RVNHEGX LSOUGRLFQMIVAY K B H Q HRIL W
\HD DV WBI VL Q LA H ZW WKRHH QW K HUDISMVH FDWHJIRISHHW RE3HVHUEYIHGE QK IE R RAND V
ILQGIFRPHJRR/,1 WKMRQJ WRIUPRYWOSER RYHUVXEVEDVEREEGEHPDQERMHD QG [LVWLQJ
ZKLFXDUWLFLQDKFWOL S (DQ6(9(56(3KDNH  LQYHVAKRIWYKXBILAEW KIHH 26 KD WKV SHWKDUH
SLYRVWDZBIOVQ Y LW H G UHSUHVEQW L®LV F RWRDKIER O XZAHH. J K WHHGU D J H
20-X0\ *H Q6 LIH W O R HSRAUWMEORAK H R W KHK DS BIL IRHMX U R Q3] WIRAN KBIDNWMWMU D G L Q J
ILQDQDORVWKE($/,7<QDWXUVMRWX GKLFK VHVVISREVHEKRD W KL MKKH/V X BQREWHW
UHD I MWMKSIR ROUR J Q RRAMWKHD WD MRBLWEHU WH2FWREHU DQG L@®FFRUD@QHH
+HUHGRWWUFXUR S DIWK\S D W LHIOMRAN ORY v W KHYBJHV R OXIW KRRRP ELQ € Q 3B Q HRIDIDWR Q J

G XWBP X W DAV HIBL W R F K RGI@WBIL D O VKDUHKRO/GHRINVS DKHAB@SULO

206HSWHBEHU WKERPSDIMQQRXQKD@®DY 2Q LRYHPBHU WK HUR X 8 H S R UW/KIBYK H
VX EP LWWIHDG N H®X Y &R U LY 8 SV RFID WS RRQU /80(924b0DUNHWLXQWKRUL S/EBIOR®G DWSLSR Q
L WOYH [5GJ R G X809 2 4° bW RV K EX U R S HIBIGS L F L Q HY/D V WMIGHD O L GIDRAHLAREVT X UB NG E P LV VLR RN
$JHQROVS$ VHHNRYSURRWEMUH D WASIOML H QWU RSBBQLFSQHERO0S WULJJWUERQ U MVDDU W
Z L WYKL V LORRQB M/ RH E HHH U H G LABBWLA X UR SDW RIW KBS UH Y LSIZR FH GBS S O L FIRWKIVRRY
/+21 FDXEHRX WD W@/RI® ®LWRFKR@Q@HBLDO /80(924 0 HQMKH UWDEWU D WIORY @ D W L HIQMKY
/JHEHYHUHG LMDV X URSDI¥RL G X HV RD

PXWDANHBLWRFKRQQUDVOEP L WQHSANHPEHU
WDQWIG—URFHZ-}[XHRHJPD_QOWIRQWWBEHU

2Q6HSWHBEHU *HQ6L %R O PILER X QKD
V W D W D\QVD IOR BSIR/R GEHDGMLDR 8 0 ( 9 2 4° BV U LCDQ0G/
Q D W XKLIVOV\RW X Gl RE\QOBV W D W L WA 1 @ D KDEE)
FOLQ PHDWMQA\GLIXB UEHQW B WHYBL VR W FRRHY 2QHFHPEHU *HQBE LI O RDFRX WKMEG/H
/180(924° WUHBWWGHQWNUWGQWD/WHMRXLGQDIG)‘Q[FD{QVOGDW\G_LFF@WEOLUKHEOWW
H\HVKRZISG RJUH D QIEWY W DILRSHR Y HIRIHREW WKHO (56 SLYRWMDYE OL QUBRDED (924° JHQH
ORQWKWBRRQWKLERQWWRKIE VHREMFRYHUYKHUDS\ /HEHHUHG 2Z8BMAXUR S WXL
RY HUKWD PSIHULR® QWU HDWBWR QWK WKH VXEMBOWRLIMKUHVIORBQRQ KXPDIPDWKG\
GLIIHUEBKFBPWDWLVW1LFDOPDQWo\0RQWK LQYHVWNIKHR Q@ DBIDWRHMW BEH QW K H UDISH

W KGIL | 1 H U E@\W B MHKEH DOL V D5 @ I\ U H D W H S 18 ¥ E O LIVGVHE F H P ELHU/X® GW ML 8WOLHD DW H U D O
SDWLEQWNKD® QW UHIDVWH @ QWR WKV D W LV W YA &8 O URY HPHEKY L O DIHIOWIX®! ULDEM H FRAL R Q
VLJQL|BFDQWQEOLQPFH[D@Q‘QJ|X/@JO$5?U /HE"KHUHGRWMJH:XURSD\W}K“‘&UQWU UHYLHZHG

(7560 HWAVTHXULY D Q@B QRWY U H BIWHAG DUWEBQRIGKD Y, OL W FE®IWER R F X PVYQWWDLQHG
DQGOLQLFEDQLQELODWHISDAYHPBQM XD O

RXWFRBREXQLODWNUBRBR®IHRIHKHUD S\
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2Q'HFHPEHU *HQ6LIK\RORDFRX QWD VKD UMKHR QY HWRMLR QR IW KBIG G L WERQ@DHU W LE O H
KDV HFH LLYFRQ Q H ZWWRE\R QOEJ U H H RHHQWMH U HBR Q @ WV U D @F IOMNVS U LR 18 SHUKD DK & K H
ZLWKHREDSLWDQ[SHUWQG/3 &.UHRW&EH H[HURIVE®DIMU U RQWND QF B €8¢ DS U LAEH
QRWLILEDWLHRRRIWKARQYHURILRQ RIWKH & SHYKDWHSUHV DWW W®DX [RQ F H
FRQYH EEW QIEBM-U D QF K E% D DS U LAE® SHU QHRUGL@RDUHYV

(9(176)7(57+&/26QR)T+(),6&$£($5

2Q)HEUXD U\ WKERPSDQUDQWM®RVRDO 2Q0DUBK WK&RP SDRY QR X Q\FKHIBM D V
bl U HWK D UMR/MWRV ILFEQBP SOR\MBWD LU O D X Q AKAHDGS LIVWDIFQ HADRAHY ® H R U G L YK DWRH V

PDUNWHMOSHYKD B DWUDGWWHZH®Y DMQRPLYDORL IRWD WRWDS LMWIFQ HOV H
B W RNV LRQWQJIWR VKD WRQRLWY & PLOOLRQ

NHRD QD DHAGI [H U SILMAB S HWW RISNW LR Q

$&&2817,135,1&,3/(6

1RQ FXUDNQIW V

7D QJ LIEQIGH W D @I\L\EBWAH F R IDAMHKGR Q W U L E X\ WR RHO R VRIQUKBIF F R X DRVQ H MM H GRWR/D UN H W
Y D CRABIW K R IUWL J & R D OKSOM.HF H GHYHOR SPHIQWWRGIHHBUPSDLURHQWDQJLEOH

'HSUHF LR W DRQDR E QHWIO F X D WMIHGV U D L J KRS D Q JREDHIWSH FNK MGUUAHRY H @AVAKZF W IDIULAV

OLRHW KR®B D NGWRF R WG R Q RPPHL.EUH FRD W LIRS S D WHRBK@HWD OR H WDV VHWS S O L ADKEHD H
|L[HDG/ V H W V FRUUHVSBRQGRWHU L WORZ@® R U LW K HWPR/ KHL U

IDYW O XH

,QWDQDVEBWYV

5HVHDERKIVWHHFR UGWG&IH Q D QFWD® HPN QW V$ Y D L O IREW RHMA K QILG D MFRAUBVOKIHH R XIRFH V

H[SHQVHV FRP S O NWSHDR MHF®V

"HYHOR SPRQWMHF R JQAHEGE QD QAUDWHPHA WY OLBEDEXRWKRQY HORSPSHRWHV

DV Q W D @M \ERD@ID OV R O O RFALIQADHUEHH BV % H F D RWHKWL VINY'E Q F H U W D HQWMINEI X O DW R U\

i,V WH F K QILHFID\OMERRP S OMKGH Y HO R B RVKQHW D X W K R U LD IV IRRKQHH V H DIQFFH Y HOR SPR G WV V
SURMHFW W K&R P SDER Q V L\B K IVWAHLF U L WARK@®ES HHP H G

i ,QWHQRVWR&RPSDWRRPSOWMNSH R MHFMWR | X O | LODUD R KIW DRORD U NDHKKW/ KRUL]DWLRQ

~ XWLIOW]H , QWD Q DLAGHRD VR VSAD W H B RAVWY M O DWRNGE H

i &DSDMRWLWKHW D @M\EKDWM DF T X L VRIMRIRVZDLUFHH @ K HVUGIH S U H PUDIMYHKG

i 3URRRIWKBUREDEROXWXHFRQREHR HILWY\y U D | JRAMWGRRENK H [ SH F SWHHORRW H
DV VR F ZDWHKEBY VHW

JWHPV "HSUH F L BMWURRG
3DWHQWV \HDUYV
6RIWZDUH \HDUYV
7D Q J IDBO/HH W V 7D Q J LIEVOHB WEH S U H PUDIVRKGW U D L J K MWK IRGEH
7DQJLEDWHDWY H F R UIBWE HOLFUT X L VERARRIDI R Y HWKHV W L P B WHHISIOU LIRIG/ K8IU R S HEMQW H G
DSSOLBWKIBURG X FRYRQ IL[W XOUUEH S U H FRDAMKEH BRRV K IDILWH R RPHH U

W KWH B RV KUHH QDA H ZHKQ WK HY KB UW H U
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7TKBHSUHFE B WDRPRGMAIWKROORZLQJ

WHPV "HS UHF L BMWUWRRG
YLIW XWQIGP SUR'Y H RRVQMK FW X U H V \HDUV
5HVHDUFBHYHORBPXIQSWP HQW V WR \HDUV
&RPSXMWFXLSPHQW \HDUV
211LFA X LS MHEW QLW XUH \HDUV

)LQDQBYBBWYV

L QYHVWPHQWYV

7KH\LM HPWBIH F R J QLAWHKEHD O D\OKEHHEW X UF KDV B UR | L WRBVIKGX BWM L 6 RQB H D QW8 &HK DRIHT X L W\
FRWW OXGQRUGH[ESWRUH V R Z Q H,EW KD OIX® V HD OFCHVO RVKQIHEWR RWD O B H

7 K HY. D OLXBIV V H \D\GHIGX B WG\ H U W@RACYIDWDIXH CHSUHFLBMRRIDL]HG
XV H KLFIKVP DL QBDVHR®WKHAXUUPQWRUHFDVW

6HFXGHBRVLW

7KHDUHH FR DGAMHGRUW JY QO R H

6KRUWLWMHFWPHQWYV

0D UNHWBE® HD WHHHOV@ U GMRH WK RWWB P VK Y D OBKR U W LVQRY b1 R WIPUNHPWID BMBHFGT X L VALRADMR®
FRPPLWRIHQMWM{DQQYHVVREMMPRWRBAMYKHUFRQVRMWPHGLPWREDO WHGER Y H VW P HYKRX W
SXUSRYKNDUHPPHGLIFRBOHUMLVERIORZQ SHQDOW\

DP R XRIWD VIKQ GX E MMEQV L J Q UILRIFRWQ LV

SHFHLYDR&BVDEOHYV

5HFHLYDB&H\D EDWMH DV XDWE KIRP LYDOXH WKID EHLOD U URHIEWD @ G M X V\B F AR XRWK H

D QIUGHH S U H LSRG LIVE B GM® DNGIWRFR X QVDVVRUD OLDEGE SWQ 8 DK H W IDFOR RS UR | L W
SRWHQRN@MKNBHFRGHUNFXOWLHV SRWH QWLKED\RHDS RW H Q RDBOR Y LNRILRQH L J Q
5SHFHLYDBDGB VW EIOQRUHEXQUHQEERQYHUWHE KDQRMWHFRIQL]HG
LQWRURNVRGH[FKD Q DAY W KFHO RVRIQHDU HQ G

/IRDQV

/RD @QWERRNHW KHIRPLYDOXHODWUHBQ VD FWLHFR J QOL\HGEL D ED WM KMHO W HUBIWS WR Y LIGW & H
FRVWUYHPPHGLDWEBQ V$HGEF UXHQGW WUHWW FRQWUDFW

SURYLVRRIQVINMG[SHQVHV

7K RPSDMWDESURKHVREQWNYB[SHQVGV i $SURY LLWLIRER J Q IYHIE Q D QP DW H KH@W H

DFFR U G QWKKGIH | L Q 1 WMHRQY KGR W& & & &RPSDRD PO H JOWDP S OR E DW.J BAMRMRQS.DG) W \

R @ L D E LD RH.BI\V UHV X OWRBS DWW H DKL KD L NRHEDHN U WVIRDX V H

i $ SURYLWRBRIQVINQGI[SHQVRYHVSRWBWKH D@®XWIRRBREVRXWHK®WISDE&MISU R Y WKDBN
FRPPLW RZH@WENKG D VDHIBP R X QWAQ FHUWDLQ W K K WHRX W | RROZVT X\ & A BVEHH V W L PLDHAOH.® E O \

&R Q G L WOLARYQIDQ@F H V

7KHERPSDRDEHQH | LWRBGL Q D CCALDLOY WRVEKFH $ SXE®KE VWEDWRH HFH HLMBBERPSHQVDWLRQ
IRURQRQ UHIXQGHOVETARBRQGLWERNQREHY IRH[SHQRHRORV DBV HDYE\X IRUHRAPPHGLDWH

6XEVL®UHAHFRJQLOMIGH Q D QFWDW H B K B WH/ ILQDOQWXDORUMKERPSDQLWKRXWRFLURWMGH

W K H HAOMYD V R O B E B U\Y R B W FRVMWWHF R JQIYHIE Q D QFLD'W HP R Q/\KMUF R P H
VXEVLBQBV )X Q GWH F HLIYQWEK FR U R | FR Q G L WILR QDA b N
i 7KMXEV LZLIEHWVH FHG Y UH F R J @LV]IHED QOALLIDELLOY FADDE®ISQ W D Q WIHHIEH V W V

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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7KIREOLJD\E HBY R WRDHY WW BCEGOAD QEBIV HG 'H W D UE 0 DIWRY BFR Q G L WDLARY@DOIOFHBWU R Y LIGH G
RQVKMHF K Q QSR PP H UWFAXLFDFRIWW M Q GHER JUDP 1R W H

SHYHQMH RIJQLWLRQ

2XUQHBURGX¥HWH QXWHWHFRJIQQHMEYDULDE GGHR QW UL ERW DRIGWILRHE66$), QQUDQ RN R
FRQVL G HUDOMRIDE VDIDIOR Z D QEBANUDMDKH SKDUP D F HYXURIGPORWWW S S U RAVIHMBIODUNHWLQJ
W L PMKFX V W RAPEHW DALRQQMRUR®B UR G X FIIMW HU $XWKRUL]POOLBRQQ@RWHFU X LRUD G O L QWED O O
DFFHSWROIQKHEHOLENWKHXVWRPHXVAVKH UHTX LIUGRMEW D DGR TBIURW KSH 60 7K RP SD Q\
H[SHFWBORHWKRE&LFIKWKWXPRISUREDELOZW®EEB D IDS UH O L PSLUQLEFMY KR V' S LXMDVOLVPIXW B O\
ZHLIKDARX Q@WD QRBRVVERQNM L G HOPIR IQRAQF R Y H B WAGKK-H D O @\KX U D RFEFRIE WD LYEQUNHWL QJ
WRVWLFPDWHDEQWL G HUHIDBWRIGEU R GKFAH YV D XW KR U ID]Q BRRKO HUILEQ 8 JRW L R WDREHV

F X U UBIKDIX O DWDRPUHMZRIWIKAHH P S R BBIXWM K R U L] D WILVR\G- P WHIEHR X QW6 H G X AWKHER REWIU RV V
IRBVH$78ZLWHKKER F IBBIE X WDLQYED P LHO O R Z D Q FHY R GXHFWH @XHWHL WHUH Y HIQKHF RJQLJH G

SVRHVWLPDWHYV

7KHSUHSD U RWWK®L QD Q FDIDW H PBIIQTKX\L U HiV LH V H DRIGG&H Y H O R 8 PS-HRQIVQHR/OH\GHL FROWHH/
PD QD JHRHRMNHY W LPDWHP S W QEBIXG J P HQW\D P R XQKF R J GRLY HIBA H DIR ¥ X E F R Q V§ WB PW V
WK DWHWWUWH S R IDW R & RWDW V HOL D E LIDQRMAAH  HQ B0 R VIQRIQ D ORWL K\HH U Y DEHMHDHIJIRUP H G
DQB[SHQEMNV VQKIHH S R USHLLLRGI URXBDVHYV  E XEV/RIMQ Y R DRHGIRAU HIE\R EFRREIH U IRUP HG
HVWLPDQ®VVXPSVRIQRQVWRW[ISHDUL ZQAB LV DU URXERW KU R WHDRYD JBIQED O L GEDW K i
DY DL OREQH U LIRX WR KIDBH O L WRHM D VR QD E O&R P 'S D GAD\Q D J H IHIBN
XQGHWWHLUF XPVWERERPSD @EWNBUXRDNVV i W KHY W L FRDOWKWH O GIUQ FRUS 0 (924" WRVKH
GLITHIR W K HWWW L POQVGH/U | | H DH/Q'W P S\RURQV &+12 RIWKH#HXLQ]H 9Z@®BINDWLRQRIBED I HW\
FRQGLWKRQNEHHLJIQLIRKFDQUHRRULILQDO$SIHQRUDQWRIBQ 6 L UKVR O RHFIVUHDRBS RUD U\
HV W L ALOQVOB M U LRBHNV HQW H G $XWKRUL]DRWUE/GVE78 QRPL QD OIDWH DEOH
7 K HWN W L FCDOIGG J P HQYWRIKDYLIQ O \ FRQVLGHDDMWH RQLW FEGIH VWL P DWIRQWUDFW
REW D EQWMK&R P S DIQR B X E @ QF W L WXAWKR Qv G HWHURKHEMIVL PODIMH® R QML G HUBGMICRIQV H G
%S L1 U DIQFHQ F HPKID QW L F LSDODNBROWKE ~ FRQV W UID XYW KH S H F WIHGBXHW KRIGL E KV K H
VHHRWH DQ® KPHDVXUHRMQWRQGLWLRQDRQVLGHUDRKARENWLHDWHERQNLGHUDWLRQ
DG Y D OF®IVV VDM HED Q6 LDELED WHREW KH U H O DWRKX®U R G @HWAV R WB OH BXHV HQQW H G
HI1HE WD WHIW K R G RX UL QD Q¥ WD H DWRMWHFHPEHU LV
W K H U HQIFRW RW K RADHJ LPEQWL GHUDWLRQV

L 17$1*,%B66(76
2 W K HQW D @M\EEDMNVBRIZIVR OO R Z V

, QVK R X VR KX®\R V ,QFUHDVH 'HFUHDVH
*URVYV & &
6RIWZDUH & &
'HSUHFLDWLRQ ®
6RIWZDUH &
1(7 &
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7$1*%,%/§66(76
7TDQIJLEOHHUWNBRIZIDVROORZV

, QAVKR X VR KX&\R V ,QFUHDVH 'HFUHDVH
*URVV

8

7HFK QHLFXPIOS MH@BYVWDOODWLRQV

/HDVHKROGRYHPHQW &

211 LBHIER P S XAVIEKW SPHQ W

)XUQLWXUH &

'HSUHFLDWLRQ

7HF K QLFXICS M@V WDOODWLRQV

/HDVHKRSOGRYHPHQW

21 LPKIGRP S XAVEKW SPHQ W

)XUQLWXUH

B8 /8 8 8 BIB(B(B BB B BB

1(7

),1$1&,%866(76
)L Q D QR DEDWNGRIZIVR OO R Z V

, QAVKR X VR KX®\R V ,QFUHDVH 'HFUHDVH
*URVV

8

,QYHVWPHQWYV ® ®

6HFXGIHVERVLWYV

/RQJ WHHWPRVLWYV

2ZQKDUHV

'"HSUHFLDWLRQ

6HFXGIHVERVLWYV

/RQJ WGHHMWPRVLWYV

B8B83
888 3
B'8I8'Y

2ZQVKDUHV

888 8 8 8 8|8

727%/

TKHOLRWXEVLGDDODLHOLBWHVHRQW KHOQ B QW KFRQWRHIW. Y LW XPALAHULIPQ6 LIKVRORILFV
W KSHU H VGIR WV LPSOHP BDQWH®GUWMN BNMIIWFHPEHU

7KH QF UHIWHF X BLAS\R PIDWQ®A U LMHRAVKH | /RQJ WEHBRYRWWV LR IWHED VXY D L 0 BVOKHL Q
DGYDGBHPHRM KBID F IS LWHL® E X U VRIRHQW ~WKRVTXDGUWKPHQW
VW U DELR QFBR Q W U D EWBHHGRRAD S LANKD.&KID YEHHHQ | 2ZQV KD UHAVR X @\ . DQBUHRRPSRWHG

V HRVD J D \@ KM E V F U § 5 WEMRIGHU D Q %K H B/ KD YID\D DMIGKH DU MWQ®H DGMXVWHG
E\XQUHDILURE b 'XULYKHDWKHMHXPERIU

V K D USD\WJ F K EDVAHRX QWRY DWQDYHUDJH
SXUFK®VHRH DOQWKAXPERWKDWROG
DPRXQWRYV DW® Y H UDH & 6 U (B

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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5(&(,9%$%/(6
%UHDNBRHGHLYLWIVXCRD ULOHCROOREZDQOH

L QVKRXVRBBWR V /HVW KB QW DU ORUWKBQW DU 7RWD® VV
'RZQSD\PHQWYV ®
$FFRXQMAH L DEO H ®

UHODMMIHBLYDEOHV

2WKHHFHLYDEOHYV

5HV H BVUBKH G L W S
9$7

2WKHUV & & 23]
/RD@WQGHFHLYDEOHYV e

3UHSBLEZHQVHV e

1(7

3UHSD\PBHI@NY GRHD G Y D QWSS WL H U DPRXQWABY b DWIHFHPBHU "XHW RV K H
$WIHFHPBHU  WHKSRP SDKDWH FH L YAE.Gprow X Q F H U VRIMLKQAN F R Y H URDW KO R QKR P S DKDLV
UH V X QWRWKVH U YOLFUHH H FERRQ@WY U D EWW MBS GHHPHWGDVRQDEBRNGHSUHFIROWLR Q.
EDVWMGE VL ®PRXQWRQJ b UHSUH VWG R X@XE\W KH Q6 LIWKH\RORIEFV

i WDNLQWFFRYDKWADQDIJHPIHWQ ®HFKDUJHV
G
7TKBRPSDKDDMWHVHWWHKHGRRXQWE&QJ b EHWZWHEZIRQWLWLHV

s QVKAR Q WRHMAMLEQ F H SRALLVBNQ E D VWXCE V L GALIDRU \ 54S DHLS H Q VAR U HV $DQ Q @RD G ¥ D Q ReI V

SDUHRR/PSDQJDQWEIGIB(GYDQHFII—D\/SSUR[LPDV\I;-E
X 1D F WK Q WQUIHRQWMW H B R BXV U D F W V
b 6 b RQDTXDUWEHIMIWKH UREDODQFH D2 Q R

&3$6+
$WIHFHPEHU W KB VIKQFED HKT X LY D® R VRV b 6 .DRIHFHPEHU

6+$5(+2/'(56&8,7<
26 KDEBISLWDO

$VRIHFHPEHU VKDEDIS IDPRX QMY h DQGERQVRVWYV RUGL@RDZHWIQRPLYQDOXIH
[

(DFRUG L @ RDWHFOOWRR O @SUR S R US\ILRWHBEH Q HDIQUBWHDA V RWYEHR P S D Q \

&DSLWDBUFRVH&RQYHUVLRHUFLVH 6KDBBSLWDO
,QFUHDVHP SORRHFHRQYHU W LEIUHHR V & L Bb
ZDUUDQ®WY %RQGV:DUUDQWYV

6KDBEMQGXPEHU $FTXLVRWLRQ

RNVKDUHYV I[URMKDUH YV

2UGLQIXID\UHV

727$/

&D S LB O H DY WRED W H FREH.BWR Q V SHUVIRRQMV VXBLAEM KIFH Z6 KD UMV ~ SHWKDUH

202FWREHU *HQG6LBERWS O BRMDSAEAYE0RDYHYHSUHVEQW LUV F RURRIER O XZAHL J KBHEU D I H
6 IPLOOTKRER P SDIKNOMV VX HG QHRUGLQD R WKHK DS HIL RHIK U R QD WIIRAW KGIDMWMUD G LQJ
VKDWHWIQRPL@DOKIE bHD FIKR W R WDRVY YHVYVISR@V HW K@D W & K L FKKLH/ V X BUREFWH W

SURFHRGDSSUR[LP® WROOOERRHDQRIDQ  HEFWRIEHU DQG LOFFRUGDL@HAH

DFFHO HIRRMNHIE® 50 @ EW WWEH Q HRIE YW H JRU L HW K H'BJHVR ORWKIRRPEL R 8 Q ¥ B Q HRIDIOWR Q J
VKD UH K R /GRS DKHAB@ S UL O
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3SDUWRRYHRNRROHERQB@MEBHUFLVH  &D S LLVQF OWHWHK ONVRWEEH | L QR RVILXYLW/ LW LR Q

RV K DADHJ UBQUWHR B SLWD O R U WH D UH ¥

2QHFHPBHU  *HQ6 L UKWH MYK@R W LILEDW LRD X ®\ $*$ ZH UIKX OIR T X LEAH G
UHRRMWKFHR QYHWRVLR® IWKFR QY H LBRIEEDMH KROGHUV

W U D QoBKHWG DW S UL RHGS SHYKDUMKH 0 ._x@\ | UHWK D U8 ZLWK

FRQYHUMLRQRIWKBEIGGLWERQDOUBRE®RH g Hy|RUPDRQIFGL WLRQWRG PDQDJKD YEHHQ
WUDQFEBBEULFE ~ SHUKDODRWKHHURIVOO pr1x| giEVRVKBIFKLHY HPIW@EW USWUIRUPDQFH

VK DDBIU U IRMWW/D Q6 RR% DS ULR K SHU EULWHULD
VKD WHH S U H V E\@ RIMQWIX [RQ F H HRUGLQD U)
VKDUHY e @ Q QP 6HsWHPEHU | UHHK D B Y ZLWK

SHUIRUPDRQFGILWULBQWRGPDQDJKDYEHHQ

&D S LLVDB OWIHWHK DVRWEH H U RLF SO RGHIIUH DFTXLEX® R/ KHF KL H Y HRAW QAA F RSHUIRUPDQF H

:DUUD QW& Y FULWHULD

2Q-X0®\ % & (ZHUHH[HUF EYRIGKROGH R Q6HSWHIPEHU [UHRMK D $HY ZLWK

DQBHVXDWWHKIBVXMRQFH QHRUGLYRDUHYV SHUIRUPBRYFGILWULBQWRGPDQDJIKDYEHHQ
DFTXLGKW R/ KIHFKLHY HRAMWM M FRSHUIRUPDQFH
FULWHULD

®1RQ HPSGKRDHIDUUDR BV

7TKHROORXZD®®I® WMRBE NV U DR MNWVEXUF KROMHL YRDODMRVHFHPEHU
7\SRZDUUDQWYV %6%$ %6% %6$ % 6% %6% %6$ % 6% %6%

IXPEREZEDUUDQWYV
LVVXHG

6 XEVFUISSWERQ
SHID U U HXWR V

IXPERWKDUHYV
WIRH. VV XHG

([HUFS$ V HFHU
VKD WK URYV

([SLUDGDW &

& (PSORGKIMU B UUD%R &V

7TKHROOREZD®®ID MRE NV U DR AWEXUFKROMHLQRDOMRVHFHPEHU

7\SRZDUUDQWV % & ( % & ( % & (
IXPEREZDUUDYWNXHG

6 XEVFUSIMEHRPUUDQW & & &
HXURV

IXPERWKDWRWVVXHG

([HUFSEVHFHIWUK D IKU R V

([SLUD®DR B

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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%) U HAK D Ut

7KHROOREZD®®® PMWRHAVHK D UHSYDRIHFHPEHU

JUHHKDUHYV
IXPERUUDQWIHDAJHV

6KDYBODWUI D GWURYV

$FTXLVEWWRIQ

& 6 W RFBNW LERQ

$*$

$*$ $*$

7TKHROORXZD®® D PWMRWWRRSW IR QRIHFHPEHU

6WRESIWLRQV
1XPERWMWRRNNLRWYWXHG

62

([HUFS$ VEFHWK D XK UR V

IXPERWKDWRWVVXHG

(ISLUDGD\R B

6 WD W HRFFHKOWUGKDUHKROBHWY &

, QAVKR X VR KX&\R V 6KDBBESLWBOHPLXPYHVWULFWHEHUYBHNWQFRPH 7TRWDO

U H O DAARHKGH

VKDRIMHSLWDO

SWRI

&DSUMPBFOHDVH

&DSUVQFO B OHBFRWAGE V

([HUFRWIR SORABIBIU DQ\E V
$FTXLVRWIHHRDUHV

(IHUFRFRQYH EW RBWH

((HUFRVHHRBE&UDQWYV

$OORFRPBWIRRULRERPRVYV &

,VVRNKDUMHUUDQWYV

8

IHWQFRPRVYV &

$WRI

8

BB B

B8B83

*(16,*+,2/2*,8%6

UHVHUYHYV

ORWKDUHKROGHUYV
HTXLW\

8
8

8
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/,$%,/,7,(6
7TKEUHDNGRZQE LSIURYHEIIGROORZDODH
, OV KR X VR EXG\R V /HWKDQ %HWZR&8 ORUWKDQ 7RWDO

ROAMHHDU DQIEWHDUYV ILMHDUV

6 W U D% RKME V <]
&RQYHUNAEOW ® e
% R U U RIZLR®ID Q N V ®
5HIXQGDE®HQFHYV ®
7UDGB\DEOHYV & =]
7DPQBRFODDELOLWLHYV ® ®
'XHWRPSOR\HHV *® -]
6RFVBIGXDOBD\URRODWNVULEXWLRQ & &
9%7 23] ® & ®
2WKWOD[HV & &
2WKE8HEWYV =]
727%/

LWKHVSWRW F R XSDN U EDIHE HO DSVNGE QRYV 1L QD Q0 /K RMUMR IV DROXRBVEP L O OR BOD QWK H
GLVFRXBWHRWE HHQHFRJ QW &H[W HQKD W UH P D XQW KD QWHKSU R S R IEW MRZQVAVQ DE B Q\G V
D P R X GWERWH S U H/DA\Q \EROM\H UPR'Q WKIBQH DQBR QY H IEWR QEW®WE H HXP H Q GHRE) F OXG&GILWLRQD O

\ H DDUW KHQREH D S U SRIGIV H QW H G FRQY H UB/RICESIBIQ GH Z VUV U DELR R\ OW L P D W H O\
7 U D QWK E F O 0 HIB L O RINVQU CELRI QLW V X DQRH

6WDWH JXDBDQWHHG 8 IPLOGRURRRY Y H EW QEXOWX D.Q A0 B RU HH RS

7KH.RPSDREWD IDQ@HG bPLOOQRDQR® EDQN H[W HAXGEQ W H U HY/MU RREGAH P E H U

VIQGL FRWAHGWH « GOBXVWWRROHURLBO  g\RIHFHPBHHU  .UHRWDSLMDEEQYHUWRIG

%1BDULBRBSLIUDQFRIRURIDVWDWH JXD UDRQ NS H USRLERW U D QoS KH/@ D W S U L RH

ORBQ *MDIDAWDWIEE* (& 6 IBHUKDWMZHO® RMWKHGGLWLRIMHUWLEOH

, QLW LBP\WWVHKU H Q FIRY H U Q PR WS S RBWS D Q L HE/R Q B W U D OF R BS U LBl SHWKD UK HKD Y H

GXUMQGR YL GFULWKSH (LWED @REZQWKL[HG DOMPRHUFDWH®MU U RGWAD QFB Q% DBS ULFH

LQWHUBWW QJLQRP DQG IRWKHUVWRB S HWK D WHH S U H V EMQ RMAQWIX RQ F H
PRQWKWBQQLWQWE UHWWBFRQMHDWKH QHRUGLYRDUHYV

ORDBQHD PR U WR YHIESW RL Y\l D DWW KRIS W RR Q

W KRR P S DK HIU H QIFRKY H U Q PXMWD QW HHW KH % SLIUDR QB F HHRWB BEOR FH

ER U U RIZMREX Q W ,Q ZHUHFHIDYMG QR % S L | U DIQIFBIQ F HRIH Q W
ERWIKRQ UHIXYGEEDBIQER Q G L WDLGRYIDIAFRH V
% RO DQQAIMMKHRBSLWDO UHODWRRGIHY HOR RPRIBAS WR JHQHWKB\R OR J\

,Q *HQBLIKVROREWDERRBLWMIDREQQJISODWIRBRIRIZBKXEBXQGHMEF RUGRQSIHFLILHG
WKIRURIDERQGQDQRIX®NYB PLOQUREBJHRV VFKHGXORUWAYKFHRQW VXEWWMRRPSOHRNLRQ
&DSLIWBO/LPLVDEK LEK F O YZIRG LMPU D Q F K HAL O H V VERW KU R J LDDGPY D QAHSW R Y L9GHIG UD Q FH
7 K HL UW WD QRAK 1P L O CLLGRRID Y06 L QRIL O OVIVRWDD L J K WQ D Q F HPLFADGW FSWILRPI UHH/SRIJG\DI L QD IDS R U W
ERQWVXD@ES PLOGRRY HEWRQIBOMHKZONH ZKHWK N Q GHGR MIRKWE G @ D VRI@/ K HMHS RUMV V
GUDZQFHPEHU é7UDGEKH ZHUH QWL W®FARQGLWDE ®DQFHR/P% SLIUDQFH
7KW HFRWGD QA& HP L O ALLGRW U DRQBRQ Y HU W LE®IP Q FHMHFAWD B® @ G Y DRIFWD GMRH 0XQ G
ERQGW\DYD L ODEMEDIKURKIEWHPEHU DV SHFGEHYH ORB PO RWKRMRW@WH Q B RIGRIW
FRQGLWRROQHIGLIKEWDLRI@DOL INLQD Q FL Y KAR Q G L VDICR/@IEH WILDDOXOADNE  bP L O ORIR Q
UHYHQREWLFLEBEMEEQHUDWRWSXWRULVDWLAGRP CRRAQ\
7HPSRUDEBWY O3 IV IDVDMREQVE VW K $1D U WKLEHYWH

DJUHW & D WD QWKRD\EHG UD Z@® GRB UKD H[LEOH
FRQGLWOQREAYR Q FIRYD G L W RVGHGL WXDOLI\LQJ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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2Q-XQH WKIROORZD@GHFLEWBEKAMVHHULQIK M HS D\ PVHOXW GAIW KRR Q G L W IGRY @ EOHV H Q

&RPPLWWHH XS G DIWHRR UG ROMWVR W P RXRIGV h © b

I SD\PHRWODNRWQ GLWICRFQR®BH P L O MLHE) RIFDMKHFHLYSHGb RIFDSLW D Q W H EHVEADW
VXEVRB\ BPLO OLRR)Y HHWKHSHQVHUDWHGIROORZYV

WHKH\ VWEQB i 6 blURMQH
i UHPRR V&S H FWHIK O B RVRE VBN @/H S i 6 b lURMXQH
i SRVWS R QE\PHHHDNRW KUWHH S D\ PHRKM GLIKOH 7 6 b 1 URX QH DQG
ILUVWSD\P 8 8 I/G RIQHDH LQVWRIDG i 6 b I1URMXQH
- X QoH )R O ORWIKGH S D\ PRID®RMV KAR Q G L W GR @ W KN
i HYWDEOLRVIRPHQUP®RPBXRUHLPEXUVRIPHQWp s DROE HJ H T X MIRDENDIG G L WSLIR © B @ WHDU
6 . RU RWKRYHUMNGEERRELWERQREH sHyRIG/ZRHD UVHSHQ G QRKH W KHWR P SD Q\

UHDFRXR/X O MW YHQH(R® X WDPRW PLOOLRQ
7KHVBIG G LW URGDOP HVQVR BREU U H V 8/RRQY & H
GLIIHUHEQIPMHZHHQ RIWKHWRQGLWRBYDQFH
FRQVLGHYQYHWMHRM D QW KMHP R XDOW HD G\
UHLP E X\ HMBKU-H S D \ PVHFGK\M GXA@DBK R EGGSR Q H
ZL WK LIH D UR/O O R KR UNAVDRIUHLP E X U VIHPAHQW

5(6($&+$1' '(9(/230(17(;3(16(6

$VLQG L FLIDMWHKDE FR X G\ DQ & L' HW[ S H QY BRAD S L W B R WHF® WDGRISH U DHY S B @ YRIWL V KB DU
5 ' H[SHQIMRX QM@ G b

$&&58((;3(16(6
7KBPRXRNWFUMNHG QMIHXROORZV

,QV K R X VR IX®\R V /HWKBQ#HDU ORUWKRQWH DU 7RWDO
$FFRXSDND DFHUNHGI QVHV ®

(PSOR\BRFUMHEGHQVHYV

(PSOR\BBY®FDWLRQ

6RFRDODQL]DWERMMNG QVHV

6RFRNVODQL]BWKR®REDWLRQ

88|88 |3

6RFRDODQL]BWKRRIAUMHEH QVHYV

2WKBBFUMHGIQVHV

7278/

,1&20( TKHYRCHRPSRQRIQW U L IFR@QHW LGHU B WDWR G
7KH&RP SD QWD UWKMD ORH /80 (92 4° WEKUR X J K YRGXHWYHQXWNHODWRMKBRWHQ@REIODODWLRQV

W 6@ D P HSD W LFHPVB R UDXUN KR U LR WY R 8$ 7 8 UHVXOIWRGIVKAXUUKMNAWXODWBRNZRUWKH

QRP L Q DIWIDQEAW LD W L RUOTHD | KW HQ BYHQFH 7 HP S RUSXUWAK R U LI RIBIV HRIBZ L WKGHR F B EIOX U LW\
1D W L RODFH GLOKG L FDRISQBO W/ Ka 12R1 D QO DPLOROORZ DQFQIW UL EXRQRQFAMILFE® V

WKHXLO]H 9RQHFWPEHU 7RWDOFRPNRI 8566%$),QQUDQRMRISKD U P D F FSX\R IGRQARWWW

'"HFHPEHU VROMRAHYRWKRQOPBoWEAgW DSSURIEMEKODUNHWKRKRUL]DIWLRQ@RW
U H F U XIRVDE Q I QA GUDEDDX LIUUREWY D DQ@L7@UU R P

2XUWQHWURGXHAWHQXHWHFRIJQQHMAYDULDEQh g 607K e RPSDAI\E B DIDS UHO L FSLLQLEFWALK H
FRQVL GHLHOMWRIRE VDDIOR Z D QERFUDIMDRH - 1 \/ 5 | sy i VI I BREROY \H B WVGKKEH D D @WKX U D SFE®

W L RHEHK V W RREHAUTFIRIWRURRCBU R G XF WV WKH & cwib | iU N H VO & R U ID]Q BRARSD FOWILE 1 Q J
H[SHFWBORHWKRELFIKWKWXPRISUREDELO W\

JRWLDWDEEWH T X MIBHKGE DWRHKSS 6 6 $W K H
ZHLJIKBAFX QQWD QRERVVERQN LG HOUPIRKQRQL | || 1 U BWIHEE H O L FSLUODFGAS K HODUL F H
WRVWLPDWIHDEQWL G HUHIDBWREGEU R G\KFOWH V
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),1$1&,$/1&20( /266
)LQD QRAPRPRURIHFHP BHU LDYROORZV
, QVKR X VR IXG\R V

JLODQFHDBQXHV ®
YRUHHJBKD QD HQV ® ®
2W KH. Q D QRIARP H ®
)L Q D QHFLSCHD V H V

YRUHHJBRKDQRNVHYV ®

)LQD QFH S OH FD QIBALRWW L]DWLRQ

, QW HH FS\WQR/@ R U U R DLAE § D GRH_DWD

2WKHWYD GHBEBQVHV 23]

)L Q D Q RLBRPBIR V V

2 W K HAQ D QRURIPIHL GOA\U LIUIRW KQHMD IRQW K H  FD VIKG Y D QRHDQ WHE K&RP SDWR W86 EDVHG
VDRRZ KD URBW R I/PROXHQ Wh VXEVLGRREW\ b. 'XH WRNKMNQFHUWRILDKH
7K L Q D Q. HOH F D QEPIRRUV L | PRULRIQWER @8 U HF R Y H (RVEKIDR IWQRHR P S DKD® H H PWIBD VR Q D E O H
FKDQUENKSIURY LMURQUHD B LFHO @RV VRY WERFRIWRWBBOUHFRBWLRQUHSUHYVWERH\GJ

& h DZHOW KMG G LWAEIRRDIF EBWNR@/ KH DPRXQXBE\WKH Q6L IKRORQEFUNLQWRFRXQW
W KPHD Q D J H PHHHQVWYIGH F K DEJH W2 WHUBIZIRQ W L W L H V

(;75%$25',1$5<51&20( /266
7KH[WUDR U@®EFQFIMDRIHFHPEHU

+($'&2817
$WRI
0DQDJHUYV
1(7

,1&5($6%1' 5('8&7,216275(&2*1,=(,1)8785@7$;' (%7
$ W KFHO RV V FIDIDU W KOHP R XROGMH | LEFFHMOQI G H | LR WUHRIG L DGR OO R Z V

,QVKR X VRBBWR V %DVLVBRWHG@GWUBRUDWH
WB[DYLQJV

1HRSHUDORMYHV

5(6($5&F$;&5(",7
7KH.RPSDBNQHIURWKSURY L\LIGROW IbFOHV &K D Q LV K5 V H DADAKU H R LY WAKGIDWWRH UL R G V
TXDWBIQG VHS WRMAKK HQZ D & R GIHH O DWRHKG! D USHU HV HIDWRIO® R Z V

5HVHD/WRKHGLW i 6 . UHLPEXWVHG
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75$16$&7,21,6+5(/$7('3$57,(6

7KHFRPSHQVDWWLRWRKE UHFWRWUKERP SDQ\ FRQWDQBWH U YOLFWHH H P HRR\Q Q H Z\WWHR® D Q
DPRX QW@ Gb IRLLV FIDDU 5HV R X UFHDYD Q GQ W H O CBRUIRVE KNDHDI\Y LLFQH V

ORUHR YWKEH 2 R I*HQ 6 L 9\R O R DIVFR/D U H KRIO G H i§ B H O BIVSHRG XY UQSH U DR® X QW& G b
WK&RPSDRQLWAKLFH# Q6L PKMR O RJIDE®\OHDVH

&200,70(176
& & R PP LW XQ@MIH U CBAWDLVCGHIV

&RPPLWPHQWYRQHFHPBHU  KDYQRVKD QVYH GQ L | LIFW MDBW KUH S R LBWUQ R G
7KMW D EGBRER IMPH. Q L PRFPQ W U DAMIDAP H Q /@ DMALIQRARHY IVFDARV H F H P BbH U

$WIHFHPEHU
, QAVKR X VR KX®\R V

7TRWDO

®&RPP LW XQGWNU PURH HBH Y WSHUDWLRQV

7K HRP SDWL\J QHB G G H QW RRVHU Y ERQWIU@ FWW G GHQWKRIPE 6R Q G L WLKBIQ\Q FIROLW L [ HIBW
FRQQHFILIMRKXPDQHVRXUFHM Q G QW H O O H W XD D Q6D FSKD URMDIQWW € O P LV KR B W D) IDWENW
SURSHWHWY RIIFDQ XDU\ $FFRUGWRIKODVW VL] PRQRMIHFHLRG

2 &RPPLWRHODWMRH®SHUDWLRQV

7KH.RP SDIQD VL J QWU LA XKMH OWILERIO ODERUDWILRWQHW KSR P SDDLEBREOLIJNEBB D QQXDO

DJUHHPHQWYV UR\DRIW R Q HWD O H V

i ,Q WHKHRPSOQNQWH QMO FHIJUMHEZHOW i ,Q  WKSRP S DHQ W H.QMERL F HDQWHI H ZH YW
D)UHQSKE WERE HQMQABIHFKQRQRYMFIDMKWH 1RYD WBERBRPPHUFLDROD ISWRBREWHBH G
&RPSDDIDOLFHIGWRIG b LQ  XSRWKH  WKH FH@\WEHYP S DAQ\D KR E O L MRS R \ DROIW \
HIHFXWRRQYKHJUHHPHBGRQFRPSOHWLRQ RQHWMD OHV
GHYHOR PRIOGWWRKERP SDRDWBD\QRQ i ,Q W K&R P S DH)Q W H\QHIGRR Q H [ F @X ¥ HYQH/ H
UHIXQ GIBIE®EW R b. L QN KBIJJUH JDWRH GHYHOR SIPI®RP P H U F L D MLIJUDMHFRAEIDVE
"HFHPEHU W KWH VL 6 R P BL W PDHRRXW R/ ELRW H F KRRRFOSDIK HD Q Q YO 6 HI® Y$HD \ D EEQ H
6 b 8SRRPRPPHUFLDRDIISWRECEFWEHHG WKHRPSDIQ® 6 b 8SRPRPSOHRWBIEHRGORSPHQW

W KOHL F H © U WEMDKEHR P S DZL\E BR E O L I\ RiDHG PLOHVWRRHRPSD@DWRSD\VSHFLIQRG
SHUF H QRAQIHID COHBU R\ D OKWY R\DOBWBULHY UHIXQ QB ERIKSVR 6 h $VRIHFHPEHU
G H S HQRE@QTP R XRIGWHWD O H V W KWH VL ERBPLW PHRRXW W 6

i, Q W KSR P S DHQ W HOMMARL F DU HZH@W 8SREGRPPHUFLD GLDQWURG KRWH EN® K H
DQRQ SDRMRW L DRVLRRS DN DG L F H @ RH OLFHRDWHOWHRPSDRLEBGREOL JD\BID®

6 b. XSR&KH[HFXWIRMXBJUHHPBRRQ SHUF H QRAQIHIAD COHBU R\ D QKW R\ DODWYBIU L H V

FRP SO HRWELHRYH O R B P& B VWRKQHRI 'S DIQDW R G H S H QRE@QOP R XRYWHWD O H V

SDQRQ UHIXQHGREOB! h $VRIHFHPEHU i ,Q  WHK&RPSDHQW HQMGERL F HDIWHI H ZH QYW
WKBHVLERDPLW PHRRXW® b 8SRQ D86 DFD G HPH\FH D QFKV I8\ B WKWM H URIW K L V

FRPPHUFLDRIJQWURGRRWH EMGKGILFHQVH OLFHmDMH-HHPWR&RPSDRIUHWBDDOLFHQVH
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LVVIXHRI b OLFH@LWHIGIBKFAR b SHU i ,Q *HQ6LIK\R O RDVFNQN®R [FOXVLFHQVH
\HDQEGDULBEPH ®WMAR b GHSH QREEWKH DJUHHPHEIQWK 6 FLHQWQEFAFKQRORBIEPODL®
DFKLHY HRAPHLOW VAWRRSWR THFHPEH U ,Q VWV W3GWIHQIDS U L YWD MAK Q RO R IRR PISD Q\
WKHHVLGRP® LW P B B RXOWR b. 7KH 8 Q G MUK Q@ V F HBQIWUHH H PZHHG W IVGKGIL F H RRUHV
&RPSDINDODOBRUXQQRIQEI VLQJOR\GORMDIMHY WLPH FH(EBUHBQW HRIGV b :H DUBPIOREOLJHG
I X W OQUAWD O H V WBDPLOHV®R@HXERRFKLHYHPABWWDLQ

i, Q W K&R P S DH)Q W HAQHRBRR Q H[F @X.V¥HQ/ H GHY H O R HRHIHA X O [PW B H V W R QBN W MK H
DJUHHPHQWER 86 HGXFDW DRGPIODULWDE QK DRBS$ R Y /$RW KHJ R GXFDWWH T X MUBDG
FRUSR UBDQG REMH URPIW KQ VF HOQ\WHH H PAHHQ W DI L [ HUGR \ DIGIWMR H D F KUXWR DS U R GR@®/DW LH QW
DJUHMEDDQRQ UH I XQ GRHEDW DIORH b ZKRADWVHFH MK VR F B QWHIGH WDISK D W BHQW
,QD G G L WHIRIQY HHEDD @ Q Q ®D O HOM MW H QD Q FOHG G L WZLHREDU W H T X L WHRSD \D QD Q Q XMICF H Q V H
IHIDVURWKIHUVRWPPHUFRAMOLFHGVRG XFW PDLQW HIQIIFQUEHW DE D HY KWMR WD IO R XRIW
UDQJLWRP b WR b FUHGLWVIDH@MWYQLQJ IL[HGR\DIG\SXRQVKHD PH DU
UR\D O DARIHO/MH VSROHRIW h XSRIFKLHYHPHQW
RIPDUNHB\@ KR U L RRMKLRUD MWF H SUR G IXG W
DQFRXQWQBUXQQURIDRMHWKDQR@HW
VDORMWSHULRG \HDUWYR W KGID WKV KIH UV W
FRPPHUFRORBDOLFHSVURGKWWFHSGVURGXFW
EDVLV

&5HWLURRRRMWVPHQWYV

7KHPSORUHM LUFARARMWY P MERWHFRUGMIGH i 'LVFRXQWPMRERUSRWBBWHVYQGH[ DQG
D F F R X.@DWFF R U GZI QMKKRIS W RRIG! LEH KW H Q F K LQ DQG UHVSHFWLYHO\

DFFR X QWM R0 DAKILRRPP L W B R R WQW/& G b i SHWLUWRHQW

DRIHFHPEHU i THURWHWLUNROI@WMBMLUHPHQW

$ VS D URWIV KHHV W L IRDWVKHH W L U IR RR MW Pwew V! /LIWDEOH)
IRO O R DIMYIX P S WZLHRIIMV H GR UD OPDW HJRRILHY &ROOHBWILNHP &RQY H QW DROGIFDMLLYR®ID\D H

HPSOR\HHV , QJ « Q LHHBKHAD G GHDVD« W D O QDOWIILRIROOHFW LY H
i 6RFMDRX FIRM\WULEXWQRQDQG $JUHHPHRW(QJLQHHMWWG([HFXWLYRIWKH
i 6DODQFUHDN® DQG OHWDOZRQGKYINWG

i BHUVRWRBEQHU DERYH

7$%/R2)68%6," ,$5%B'B2/"',1*6

2Q$SULO *HQ6|_%|<L\RowamNWW\W\EVLGHQBL%mwoRQELFH/J LV \D DGR BOLMPHKE L V6 M® W H V
RBPH U LW RWHO D Z DAKHE R P S DAR H \K@ADMOR W KLKDY H V W ®V)QBEW L 6 RDMEHP EH U

5HV H WD/ %RRNMOXH /RD@WYG
UHWDHRUGLQJV RIV K D KHYADEG Y D QEIDY W H G 1HWQFRPHYLGHQGYV
EURXURKWZ DU G LBXURYV QRWMWHIXQGMBUDQWXHYRYHWDWWU ERRNHG
&DSLWDOLRYKRXVDQGYV LWKRXVI]D@EEMFXUHL[W@XGH_Q/;KRXVIZG)(CU\MQ(]H
LBXKURV REXURV LQWHUHRWIHW RBXURV JUDQWHGWD[ RBXURV \HD

*HQBLJIKW
%LRORQEFV

7KHAD S IUW I 6DJQUGHA DHOQUHIBL MDY M MVAD ® D WE W R R X \REHXGRRWY KEHD \RUWA D U HI[@F & D Q DR VDR | LW V
D Q@R VKIMEM KW D Q 0 QVY W BUBIWM H

$SURYRWLR Q K DEVH @ R RIPGKAD Q QIEG Y D QB BIGLVQH G 6 1% K RVOR I EQ D ¥ LIV HOFFH Q W V
*HQ6LIHWORIEBDXFRQVRODEPRMHIEN VEWXE VL GH QLK RO RJEFNCFRQVROLGDWHG
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6WDWXYXWRBUWRSR&OWIHQ D QAL D @ HIFRDKHVDHIQ G 'HHG H P BbH U

7 K LLVDI U HMU D Q VIODERI R R WKKGHW D W RW & UW R B R VWK HQ D Q/FN. D' HR W GEHRP S DLOAV X196 H QIFRIGVS U R Y IVARHDGR@A K H
FRQYHQRHIURH/ B KD XVRU V

7KW DW PWE UW R B RE WO XGHW P DWLREVHWGE QEBRY X K Q IR UP D WRRWHS S R L Q WIVHEMD W B WRIURNEHYLILRDWLRQ
WKHD QDJHPHGRQBW KGRF X P ISQWYMERK® UHKROGHUV

7KIWH S RKREGEH D G R QM X @ EWERER Q V WLDKAHF®R U &L JKH QEFBZQSU R | H V DIXREQ BVl Q @ ®SS G V IEQUEIOQH H

TRNKKL6,*+®0,2/2*, &0K D U H K ROAHGIRVL\Q J

2SLQLRQ

,QF RP S O LDLQNKKHIQ J D J H PHHOQWAU XW R/VEG\R X B\ODRQ GR X HQ Q X*IHA H OBI@ W LZGIX D YHX G LW K B
DFFRP S DIQQOYFN.DW HRH QO V+ P ,2/2*, &G WKHDHQ GHEHPEHU

,ORXBSLQWRKG QD QALD W HPHYQW VR B D LY HZIW KBV V I\ @ L D E LIDQ BVWIKN Q D QFR\DIOR IWRIQH
&RPSDQWYWHFHPEHU D QRW KU V )RAWRS H U D WRIMRKIH/DW K H Q GHEBF F R U @D QYR QIFKFRX QW L Q J
SULQFLSOHYV

7K B X GRSV QHL[B@ H DERGFR Q V L Z WWRIQWH S RVWRMSHK GERP P LW W H H

%DVRWSLQLRQ

$XGUWDPHZRUN

‘H FRQ G X R WIIWGALOWF F R U @D @FKHR | H V VIMRIDDOB SOV EQUEDMGHHHE H @ K W WHX GLYL. G ZQIKBIY H
REWDLQXIGL F).QEES/S U R SUK DRWREDH RB XRISLQLRQ

2XWHVSRQV XBLEWEHRXAD Q GOUNGWWE H U F UL @HKE WOWRIKG L WoRHUNS R Q V LIRIMDKM GHRW K H
)L Q D Q6RAL D W HEVHHIG WRIRR@H SR U W

,QGHSHQGHQFH

‘H FRQGXRWBGGH@JID JH R FQRW S O LDLOEKI G H S H QUEHHTQXAH) HPIWBOWW Q&R P P H U& RG & R GG-H
FRPPH WM KK HQERGRI(WKLER GHEG « R QW RIQRIW.HW B WRIWRWKSHULBBD QXDU\  WRKH
GDWRXUHSRQWSHFLIZRA®IGERMAU RMDGS U R K L BIRQHIZX 16 U WU FIHY WWREE W LFRHBEHJIXODBLRQ
1R

-XVWLILRBWVY.RQVPHROWXGQWWWHUYV

"X HW R/ KJHO R E D OV H'D DMRHKGR Y L GS D Q G HW KIFl Q D QAL D & HIR MXS/AVU IKFDGYEHH HSQU H S IDUHBX G LW H G

X Q GHIH FRRIGRG L WAL RIQAVEA WL QB KH F H S WR_HRI\DXA B NLKPOKFHR Q VWRHY WAV RW B Q L MADHUY J HK@FY\H

KDGXP HURRKQYV H T XIR@RIP'S D (GIDHWV L QU B RISUH U D IVQWE R MILQD Q B RESD YOHVGRU H DXAMGHFHUWDL QW L H \
R QV K HX W SWHR V S HKERWRH D V X WXIFZKW U DUYHAON U DRMGHR GARK N KQIDHO K BGQ P S CRRWKAR P SDQLHV
LQW HRUQJD@ L POOMKEHDU | R U ARIVQKEHK G L W V

MV QWKERPSOBIBYROFRQWHKW® FFR U GZDLQWKKUHH T X L U HPISIOWVVE O H VD Q& RIW KK HQFK
&RPPHUEROGRBR GHFR P P H WAHD DMALIGHX V W L IR R BEBALRKDV V Z HIQON RURPR W KNHHD X GPLDAW VWHHIO\D W L Q J

W B L VRAR/D W HRILL\DVON D W/HKADHBOQA®IU R | H V WG PBIHOUARHP R VWL J Q L | LLREDXIPHERMVK HQ D QFLDWHP HQ W V
R W KA U USHHQUADRZH O 8 R Z HD G G U HW K RUGH/ N V

7KHPB W W HUMG G U HVV KR Q WRHR XX GRIWVK HQ D QVFAL DY HPBZXVRDIS S U RYMIGHR Q G LIWHLBW YR Q H G
DER DIPIGDR U P RXBS L QW R B UBIGIRHG R) RSV FGYRV H S D BRS WOR. @ © H FILWLHRPW K HQ D VFADW HP HQ W V
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.H\$XGawWWWHU

+RZR XD X GGG U HW YNHHED X GRLMW W H U

5HFR U RIUHV H DQREKH Y H O R R QW

5H | AM® R 8V8HR-H V W L FCDQAGR W @15 H V HIDQEHKY H O RHY B H QWAR KOER WWHRVQ D @ LDV HDFRH QR MHVP EH U

5HVHD DK HY HO R SPPRMVQMIA S U H \DHWDIW Q L
FRPSRQRIQWSE&RPSDQ\®DQFWD® HFRQW
&RPSDQFVLYQBWAK U UEBWHOR S KD @WW K|
DFFRXRWOPRVW RIWRWBEUDMWSGID VKW
H[SHQNBIVQQF OKK[GHH V® B PR Q WERWFWE DO
SUHF O LMQEIA Q VMDGOE LEYD UW L FRXWSIUR ¢
PDQXIDF\WYHD®@H UV RFGRH\OV
7KHURD\EHGLVFUHSEBWIZHMIOB FKLH Y HR
VXEFRQW RDP IVQ R UD F WHLLYQLIFGIGH K HULKJO
LQY RLFKIQ B HRGH V W L P Iy WIHRQRIXRIMH U Y D PHUM
D F K L HENH@BR MQ Y R LAEUD @ KRIS S R WLNWUHY DFOHM
LQ Y R ERXHIRWH D O OJHHIBGRU L RIWP LV H Y D OKIDVY
LQYRMWREMUHFHLRUBGHSHELSHQVHYD UWIKG
H[W H B R VDWW DHIQ G

7K VW L RDWKBHP R XRMH U Y D PHN-BIHAA I R WP RS
UHFRJ@WHDHQW K KW T X VULB @ L 1M KBQ AWHOR
WK QDJHPHQW

‘H WKHUHRQ YL GHKBMEDBIF F R X (RULIOV H D]
GHYHORIS PSHRWBNHD X GPLDMW W H U

| 5 FDOBAR XD X GZMV H Y L HZ KU® W HRRDVOU R G H
5 i © QURAKIMF F R X RIMXCEIFRQW D Q BVQ®RUD F
HA\[S H Q V@R GW B G H QMRLQ WDUFR\OL YLLIPVB DHH\P HEQ
\OHD Q D J H FDHQBBW D O WIKVEHW/ L J Q

X FERIUAD V X S S O H PEN\G WRIFEH GR@WIVP S EIDQ
' R IY¥ FRSOWD FQRIQ | L U P D WILRHDVQAMB/QD Q D OR
VXEFRQW UQ ¥ RILEHAH [EHH BD @ B | WHHDKQ G
FRQ\GW BG H QAKLLIFHK H U FALK H'H O DWBHES Y D O W
DR/RHJGOHLFQVE D MHKY FHDEDU

HD G\

HD G\

KHR Q

1/ H

16
NPV

FK

.HA\SXGaWWWHU

+RZR XD X GGG U HW YNHHD X GRRDW W H U

"HWHUP L QRYWQAFPQ4 e BULFH

5HINWE@R &BHARH VW L FEDQAER W &€ , Q F RVIPRI KHR WWHRVQ D @ MLIDWD HDFRH B WH/P E H U

7KIBRPSDQN D UWAHIER H8 0 (92 4° W K U RXXKXD P
SDWLHHPBRUDUNKRULIPWVLR&S7RNRPLQD
J U D Q BAMGKID W L RDID | HSWH Q R\ H QIFDHW L
G« FX WXV «GLFDRUPME0 WRVK&+12 RIW
4XLQ]H 9LARMWIDIFRBWI'HFHPEHU VR
FRPHYRWKRMDP ISGW BA W

7TKIERPSDUHFHDSUHMO L PRULQLBFMNY KKHR V' S L8BIR@IVW D O X DRVH\QWHIV V X P S WV FEQO/D Q D J H PZHHQ

REWD LIQOEUNH X W KR U LD Q &R RO HIWILG
QHJRWLDWRRKW T X MUBHHGE DWRHIHR Y H U QW i
GLIIH UBHHW BWHSEU H O L PSLLUQIFGNS K H QDLOL F H

7KHI VW L RDWWHE Q BOLWHE HV HX\WQ G WB$D 0 Z D
GHWHUE WQHBHEQ D J H FRH/QK&FR P S D Q\

IHWHYHRWHFR UGHRE' DU LBE QYL G HUHDONWRKG

FHUWDIOR Z D QEBRKNU OMDKML MHAX V W RRAEENAU
FROQOWWREURGXFW

7K®RPSDLQAH T X MUR{ 8 U AVLYVGIJ PLHOQHAWV H U RAL
ILQBDWLAEIHB 0 (924" :H WK H U HFIRQWL GHKYIXGE N
D DN HD X GPLDAW W H U

HE REW D DQHEG H UV WROVY KSHLRIF B @ BV V H W
\® H Y ERIDR Q WUIRODMWRDQ D J H P DY WIE V VRRIW
RYQIDUCLHD E Q VAL G MAUECHAQLARODK @VHRGHU D Q V 5 B WAL

FiX D X GLUR F H GXOMBF O XOPIREIV K HY D O X\
BSOS URSUL RW MWEHNML Q L | LIFD\DXWP S WXARHQE/
0D QD JH P HYD/D X DODLOIII H P HDQ/W &P S W QR &

Il @ D VR @DEFOGHY L G\M KRHFRQQIV L VRIBIQEX P S WIL
K @A W H B Q D DHIEQ G X & VW R FDKW K VGV O B U {
RIFRP S D UDERDGHORMEVZ L WHKY L G HREMWHD L RMA
\P U HFDIW KTHX GULWAKY. Q W HARPISQFR\P P X Q LF D @
SUHVHQWDWHBRBOX Q L FDQIERIV\WIR U W

DLQV

QL QJ
MHFW

6

GXUHV
WXULQJ
YW H G

1V
VLV

Q
K\ H

(-G
W

Q
MQJ

VYHG
WM
RV
DB H
KHU
VERQV
v
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6SHFOHWBLILFDWLRQV

‘H KD YDHO ¥ RU | R ULRQHFEF R U @D @R | H V V MRIQDEIS S G V IEQUEIDQN KAHS H FYLHIUAL | L FLDANT IXAEOHOED\D G
UHJXODWLRQV

,QIRUP DIWLERE O Q D J H B H S MM KR IGHRF X P B Q RAVMERK G U H K B DVB KI VY SAHAF M Q D GBFROADLOW L R Q
DQWKHQDQMDWHPHQWYV

“H KD YQHP D W W\HBLH\S R WWWR/ K B ISW H V H Q V@EWER Q V L VAN AV H Q D Q/FAL DY HR W ELYDVR U P DIWYLERQD
W KAHD Q D J H RJHHG W MWKOBIR DRIIG. U HRAUVQ IGQRV KRHW KGHRJF X P ZQ WKH V SMW\W H Q D GSFRA\DLOVQW @R HQD QFLD O
VW D W HPUHROYMNBRHKEK DUHK RO G H U V

"H DW WAHKVBMSW H V H Q IVQWVKERQ V L VZALIMVIKRIH Q D QAL D HR MGIMM R U P DW O R@B.M\P HRMD GO L QH V
PHQWLR@QUWBLFOH RWKHHQERPPHUFROGRBRGHFRPPHUFH

5HSRURUSRWRYWHQDQFH

*H D W WHQUIYWIHIR DRIIG U H F RIS WRAFWR U S RUFDWIHH QUHIAPAWIWKLHD | R UP DWTRIEWHGN LFOH  /
DG/ RWKHHQERPPHUEFRGRBRGHFRPPHUFH

&R QFHUMKIQ IR UP DIWIHQF FR U ZD @WK T X L U HPHQWWY OH RMWKHHQERP P HU&R G B R G3HH
FRP P H WAHD DMWRLKRIX Q H UD QEHRIQHUHE Y EYRIWB Z D U GHRGGL U H P\§ BQR/W KFHRWP P L W FPHDQBUMW K H L U
IDYRXMHKD Y¥H U LLWABQ VL VIV HAGKKNE Q D QUPW D & H R IEQ WIAKKXHQ G H U DQL R U P W IVBBU H S IVHH V H
ILQDQALDW® HP @ @KWDIS S O L ZD WEKHH) IR UP RWWREQ R B&R P S DIQRPR Q W URDWHIGEQEQM B H G
W KH RBAR Q VR O [YGIDWRIER KR F H G2HD MNMHEHVF X UDIFD ISW H V H Q RAD IORRU PDW LR Q

LWHHV SMRFWH | RU P D WQ BVORVOHP KRR P S IFR\Q V L GOH. MEDD YOHD P S DLRPWKHHY HRIDW D N HRIYGH U
RBI[FKDRUMBWR Y ISKHIE X\DBUW LFOH RMWKMHHQ&ERP P HU&R G B R GHF R P P H UZHK D YOH) U HMIGL V
LQIR U P DMRAKRHR X LGFRF X P HF®RW B X Q L FADRAVH G V R QV K HSAHR F H GZHKHDWQHR E V H U Y DWR DRNGHQW K L V
LQIRUPDWLRQ

2WKHURUPDWLRQ

,DFFRU D QBH QFBZHK D YWHH U LWLKBBAHH T X LIQHREU P B RVQ RIDWQEHR U F KROLVGHY H V WIPQRERWQW UR OO L Q J
L QW H D 8V Wi H QRWL MK D U H K R QIGRIQ GRHAWVKYHR WL QUK \WEVH HSQ R S 1B U DK QLRWHAKG Q D J H RIHHGEW U W

2 W K HHI D@ BH J X O DWHRIWN L F RWQ RRQMP DW LR Q

YRUPRBW H V H QRWIDKHCROGQ/AL D W HRHQIWYNB it G F O K @/HTBR Q KLDQID QUAH.HROU W

,ODFFRUGILQ$KHIWLFOH,, RIWKED) *HQH B HOX O DWHERP S D P\B Y D J H R IQORW R WRGL WG\H F L WLRR Q
SRVW SNRKGH HVHQRIDAKHRQ QAL D W HP® R WS/O LTLQWKK(X UR S N D Q HOH FWRR@DNS H I L Q BVGK H
(XURSHDOHJBMBBOOWLRQ RIHFHPEHU WWRDEMJILQR®RWI WBQXD'W\  7KHUH VRV
UHS BRW\RVD F ODFRID F O R QUIRAER P S O LZ0 QWK IRWU PNV KSHJ H V H Q RN WH @ QQ/FN. DWW HIPG\VQ MYR H G

LQF O X Q/HEBD Q XLOYD QAH.DRH YW LRQUMELFOH R W KH H QIFRQ H WY& Q D QSFR®BR @R Q « WHDW U H
ILQDQFLHU

$SSRLQWRHEWD WX WRILWVRUV

‘HZHUMHSSRLDWWOWRWRIURIRUEG,*+76,2/2*, RE\WKEHODRESULO IRWIHORL VBWWR FOLQESA
W K6HK D U H K ROGH G MR\ \ IRWHFRX]H

$WWFHPEHU  'HORLWWWHR ZIDA@ K 4t H DRIW R W@IOQ W H WHQX B\WHIESDG WF R X DH @/ K 4§ H DR
WR®WQLQW H HQIDWH BIEW X G Y\l D BRW R ZRWWL QFHF X UR W IKBHR P S DZH UG P L WWRHID RIAD J
U H J X OFDDAUHNGH W

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W



),1$1&,$/1)250$7,2821&(51,17+(B5283e%66(7%1'H,$%,/,7,(6
),1$1&,9926,7,291'1852),761'6266(6

5HVSRQVLEDORW I HRMHQBK R &K DU ZH @ RY HU Q DR WH QD QFEWDW/ HPHQW V

0DQDJHRMGIW SR QR WESUHH S D LDDQMR. IRUDH V H Q RANY WHL@R QAN D\ HIPGI VR &ZD Q/BH QIFKF R X QW L Q J
SUL QF DRIRHMK ALIQ W HRRMDDWD@ D J H BBHHAWW UPQ & AN VW B Q D BVGHHU H S D LRIWQ B QFFL.DW HW K QW V
D Ul H H RPD W HRILL\DVON D VIZ I P MW@ \WW RU D R @ U U R U

,QBUHSDWKBQDQFLDWHBE B QM RMGWSR QR DEUH W HKSERIS D Q B IRRQ WD @XRLOBQFHUQ
GLVFO RSB0 L PDEROMHODVRRG ERQFBQBYVLYKIIRLERQFEDEIDFFRX XWQOMWW [SHFWR G

OL T X IWGKRHR/PS DROW RH DR'SIHUDW LR Q V
7KBXGE&RPPLWWHMSRQRBRQH W RHIHDD QFH DROBWVIRFBI QW KHH | H F W L R i Q MAHKRIDDIQREQ V N V
PDQDJHMMQWIREK HDIS S O L EWBOHDXEILEW D UG KDFF R X QWWGIEDD QAHFOSWREH G X UH V

7KHL Q D VAL DWW HPHHQHY & U REYW B4R DRIGUHFW R U V

6 W D W W 8 UWSRHUASER Q V L ERAD K GHRW K)H Q D QFWD @' HP HQ W V

2EMHFWQEBX@LSNS URD FK

2XWRDWRVVDUHSRQWKHQD QFLDWHP K@ WNHEWREWDHQVR QY ERUDBDEXNHWWHHEQDQFLDO
VWD W HPBDRARD HIK HH RPD W HRILL\DVON D VB H BN @ WIDVEVOKHU IDBKALHIKH YRHDOY V X U DXQMIBIRIY X DU D Q W H H
WKDWD X GERWQ G X EWHG R U GOLQ\S R | HV WVR DO GILMEVZ DA MW B P WW H B LYDDW D W H P V W V
0LV VW DWHPRQIWRIF D RG UURUSUAR Q V L CHW-HRIL@®GL Y LRYIX@W GIEN U H MDKAFR XD VR @B E O\
H[SHFWIRGQE O X\W RHFHR Q RePHLFFL VRLIR\DHW B NRHYY KEHD VRLW K H V@I D VFLDWH P HQ W V

$VVSHFLLGHGNVUFOH RIWKHWHQ&RPPHUERDEG.RGHHRPPHURKVYWDWBDWEHRHIMRMQFOXGH
DVVXUR@/MKHL D ER OISR P S DRW KIEK D RIPMD\Q D JH RIMVQEM IDR WMRHR P SD Q\

$VSDUWRW D XGRERWQ GXEWHERUGOLQBH R IHV WMWRD@@DSECM- EQPO R WHKWHWW D W PWE URMRIUFLV HV
SURIHYV WXREQ BEIKQWR X WKKBHK BILOKK UW KHUP R UH

i, GHRQWMDYVH VW KM VRNR/D W HRILL\D\ON D VR PKHEIQD QAL DW H P KIQWE MW RUD RGI U URMYV LD Q &
SHUIRDRELWR F H GXHMB\R QARL K RN QB E W IDDQBAYL G HFQRIH/ L GMHBHY & 1 1 L FRERS\S UR SWRD W H
SUR YREDH RWLR/S L QT REL R I RGAH W H BRVIL\G BIRILLVOVON D W H B M QUARIFY D X % L J KHKIDRE QBHV XOWL QJ
|URIPUURMUDRB L Q Y FRYOHD XK URQRQW H QRWPLIRAYPA QV H S U H V HROMKBWH IREDLVG M/ HFURGDAOU R O

i 2EWDRQQ G H UV WRILAGA KFLRIDDUH RO® W BVGMARX GLLEWU G\W B H V DXIESLWAR F H GAKKUDAWBIS S U R SLUWY B W H
FLUFXPV\E @AWW KK U SRKMHS U H\D\® SUQR G/QHH | H F W L R WQUHDAV HIR@DAOU R O

i (YDOXWWH\S UR S U LRVAHFRIK\GR DQFV. HEQVE KUHH D VR Q D RO © R X $IW WQ FIDGH D W MBO RV X U H V
PDGEHPDQDJHE BMXWQD Q/ALDWHPHQWV

i $VVHWHKNSSURSULRBIQBIW/P NG RAIMKIRLERQFHDZRMFFR X @WIEDN R QV KIHX GHLYW. G H Q F H
REW D Z@H @&/ BRDW HXIQ BHDU VDL \DWND DVRYG RWR QG LWKRRNF DVWIQLIGRXR@W KEFRPSDQ\éV
DEL@RRQWD@IRLORQFHKDNVHVVPEDDM QV KIHX GHLYAL G HREMHD X QMR KGHD W I LIVX GLLMS R U W
+RZHYHW HYH QWR QG LWL R QX WHER P SDWRHDWIRRQW D@ RL G R Q F HIWXHNV D W R WRIUW R U
FRQ F OW BBAD W HUQ DHU W PLLGWMAH.WPH H T X L U WRBHIQDENV W H IQWVHDRK@ULHAS RVWRMAUH O TBW W B0 R\DX U H V
W K HQ D QVFA. DY HRRP W D XVRSKL V F O VUBBIMYR Y IRAUM® G H TAKFORNGHW KR-5 L QHL[BBQ H WAKHHGJ H L Q

i (YD QUHIVKRIY H (SUGIY H Q RV HR Q QAL D W HP & VAW \ZIK W W WHCBMAMD W HB H  WHW KEME HU O\L Q J
W U D Q V IDRMEY RIQWPD Q QUKD MK L HY B HVHQWDWLRQ

5H S RAURAKSEK G& RP P LW W H H

H VXERUWM S RWRWSEK GE& R/P P L WWHEHKQ F O X@ B V W LDEXHO/FW [RIWVKWR @ B MV KEHX LQWB KEHX GSLWR JU D P
L P S O H P HINAHHE®W KUWHH WXRORMX D X GILHWD O VRIS RIUDVQ V L J Q L | G HDIOA. H QR W MRIRQDWDLHRIO UW K®1 J
D FFR X QWIE@®D QUHIROSWRE H WVKIMW D YK EHQWLILHG

2XWHS RMUMKIHX G & WP P LW\ H B8 XVGHBHY VRNIF D W HRIIL\DOW D WMHKFIHRXAS U R | H V WDORGIDP@E IQWRIP R V W
VLIQLILRWRHERWKHQD QALD® HR M/EMKW USHWDR)EK L DKW K H U W R\NgHD X GRLDWV WAHKLDWD U H
UHTXMWBH/FURBMHNSRUW

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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HDOSBRYWEGHKG&RPPLWWAWKGHFOD SDRYRBHGU WL RGH IXODBLRQ FRQILURPXQJ

LQGHSH Q@& WUEKEH D Q R VKUHX MH\S O LIEQUEIDQNFHDKW K B UHHLVB D U W IERKIOW UF O HV WR RI
WKMHQERPPHU&ZRDB @R GIH RP P H LDRHGAV KW H QER GRYI(W K L& R G3HE « R Q W RBRIW.BIW R WRIUW R U V

:KHUBIS S UR STUHALW AXMVKSHEK G& R/P P L WWHKIHHHWHK/® DWW H D V R @ BNEKOR XW R WIRWR XIUQ G H S H QOEQH® F H
WKIHHO W HGE XDUGV

3DULQWBRUGHSULO
7KEWDW XX8R W\R UV
) U H QRAUL M1 BET
%HFRX]H "HORLWWWRFL«V
)DEL#B29('$1, 6W «SKDIBH,66,(5
3DUWQHU 3DUWQHU
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'$7(2)/$7(67,1%$1&,%$/1)250%$7,21
2XODWHYWQRUBROPDWKRID| VHQD QFM.DWHPHB@SE3DQG56I RWKHVEBDHQ GHIG H P BH U

17(5,081' 27+(5),1$1&,$/1)2508$7,21
1IRWSSOLFDEOH

$8',7,1*2)+,6725,&$1018%/),1$1&,$,/1)250%$7,21

,QDFFRU G QEHIR Y L RUSFUQWL F @ AV KHJR VS HF WXW D W H P}5@ W W K HV FDIBUQ G LKRH P BH U
5HJXODWLRQ WIRHRPSDQ@YRKRQVROLGIDVUIQFR U S FEY D WIHHG K QFKE YL Y H FN DO/ WUDW LR Q
ILQD QNMDIWHP HG8 M UWKHLVFDHD IHQGHG 'RFXPHQKWH B IR UPYDULR GO X GHERFXPHQW V
"HFHP BHU WKEBRPSDQD&Q XTRRVROLGDWH GV B EHWKS)) ROHFHPBHU ~ XQG®XPEHU
ILQDQNMDIOWHP HG® M UWKHLVFDHDWHQGHG ' b DQRE@SWLO X Q GRIXP E HW

'HFHPBHU  DQEKHNVDWRWRIUWRSE RQWKH 7 K HvEH JL VW URRXRPDVE HFR QV X B QWM GH

&RPSDQ@@YRRQVROLGIDNWMEDDHRBBWY g RpSDQWWWS ZZZ JHQVLJIKW BBRINRKIHFV FRF
WKH VRABPOHQGLEFHP BHU WKWWDWXWRH}erHEVLWH

DXGLWRERQWE&RPSDQ\@YRRQVR OLGDWHEGD O

352)2509,1$1&,$/1)2508$7,21
1RWSSOLFDEOH

',9,'(1'32/,&<

‘H KDYQHYBHFO RUSIIEON FD VKLY LGRQBW W K RUHHV H B WHMAKIBVGQHH TDQBW D W X W\RHID QIEV
RUG L QIXWD\UHV F X U U HIQ@WDHQRE H W D DI W X U HW KWIH Y D O X/DAW ISROERME H F O D (DIVBDR DHRIW Q \

H D U Q LRYWH KRS H U DDA §D Q RIRR@X VL QHVE LY L G HQWKWK W XALKEBG HW H U FEL QVIK& R D B G
DQGRORMQW L FSBDWENGLY L GIHW &R UHVHH D EDWH FWRRIAVG LV F U VY BR GO S HRMB Q X PER U
IXW X UH IDFWRQ VO XL U Q LKDISAWDIOX L UHRM B WO O
6XEMWRWKHHTXLUHRHQOMMEBPRQBXE\0DZYV LQDQFRRG LW DRKR QW U DIFRWADWDL EXVEBREL QJ
GLYLGHINEYEM LVW U LERRXEG VW U LENRIRBoH VWULFRQWQVQHMEG\DJUHHPHQWNU Q@@
SOXWQDPRXKWMAGR XD YDLABGHAKHWKUH LQGHEWWRERPS\WODRDL QF XU

[(*$/$1' 185%,75%$7,282&((',1*6

JURPWLPWRNLPEH PD\EHFRAK YR OLYQD® JD OW K DWSIHQ GR @1 WK L ZKID UW K U H D WOH QIM@® \
SURFHH B LEJAK E MW R\ D IDFUL VIL@VKRIU G L Q D UQ D YRIUK D Y LKDIGQV KRR X LR KGID W EH © R B WIK V
FRXWRWRXEXVLQHVV PDWHDGE D BWINHRE@® XR'S H U D WMLGRIXBR\DLOR UR Q

$ VR W KGHD \W MV K& 'L Y HEW LY W URDRX PRI W X U UHVXBDWID U GRINMIWR X W F RPLHWV L JIDABLIR YBIQ
NQRZOHWKHDHI@RJRYHUQPI-@Q{WIB(]DUELWUB@YHMW\EHFDR‘GHHIHQQEHWWO}WW

SURFHHGQFDORBSQRFHHRBEZQUEKD UBzDUH GLYHRARERDJHRBHYWXDEEWVKEBWRUV

6,*1,),&$1&+$1*(,1h,1$1&,$326,7,21

7 RR XNIQ R Z O MGKHADIF/H HIZR D W HRKLID@IRIXIW Q D SROMDLOWIL@EIF H P BBHU R W KMKIIV® ROMHHV F ULE H G
W KL Y HIHID O W IRIFX PRIQ W

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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6+$5(&$3,7$/

$028172),668(&$3,7$/

$VRWKEGDWMW KEQLYHUHIDY W URDAX PRIQ XWK DRIMS LLWD G\ & GLY LIGHGR VKDUHYV
ZLVQR P L QD@ANEH S HWUK D IHDOXW K RV X BVG- IDICESIDE G X S

6(&85,7,1@75(35(6(17,16+$5&$3,7$/
$ VR W KGD W I KEQL Y HILH/JL® W LRI B RIQHK D YOHRIW V X0HDE H F X UQ RBAH-S\U H V W GMKIDEJIHS L W D O

6+$5(821752//('% T +(&203$1<75($6856+$5(61'1385&+$6% T +(&203$1<
2)h7®:1 6+$5(6

2XWRPELGHQHWBWHKO UHKROGHVUIR@HS WL O DOORFBWULRPDRFRPSIRUMURX® Y LYRHKHPH
DXWKRRIXBERDRGLUHFWRRIFSOHPIHQW RUVLPLOABRKHRIQPHY SRIBPWRPSDSURVIKDULQJ

E X\E DSFUWR J ROFPXVUKD LHFFRUB REKIURYLRLRQV VFKHPE G RQARW KR U RRD O O R FROMKIDRVWHRVK H

$UWLFOH RWKHHQFRPPHUSFROGB VDODHWRSGRIHHY W B KHR U S RR DO IWHR WAK H

7KRD[LP XX P ERINKD WHKPMBHS X UF KDV HB I *URXS

W KUK DIUDMS IRMDKER P 'S D Q IVOW L Z KD W V RAYAKU | W RIQ VXW KIFIR Y H URIVHH F X U I AWLLKDIO) MARV K H

SHUFHQ@\V8B ON.RFID S LAKD /K (EGIDG M X EBAHIGG P O O R FIDIWKIRIGHW K&R P S DIQQV KR Q WRHYWK H

R QV KWHU D Q V DVAOVE VRIQ@ YOH CHF @MW Q J UHJXO RWRBRRH

o EMHE WG\ E D E N v i WRD URIXWKIR V V EBQH H OFOMS KIHER (& LMUKHDGU H V
LQOFFRUGD KBXW KR U L] DOVQ \R VMG FE H

i W R QM W KEX R\ D ®FW KWH F R Q @ D U NRIWW K H @ LR L DB R EMB

U D QEMW UDR UGHL@HDUBIOWL Q J
OLTXRGS/\LIW—RPSD\QQDUNWJR\M@U@WHUPIRIIGLDU{ QEMW & FwW @ Q

DQLQY HVWPHIOWE IR Y LE\HAD\RID OLTXLGLWKHP D[LPXSXUFKDWIHWE  SHVKD UGF D VHD
DJUHHFAHERP S O LDIOWKKER G R IHWKRAVKH W U D QV D FI\W ERIGK®HE D BIBIS LIVPER W REDAK D U H
$0$),)UHQIEQDQCFD_UDKDWWVEFLI]DWI?FR@\WHGFRQVROLFGLDW(D'FRWOORFFDIWRQQ/\KDU‘/HMKH
QX PERN K D WHI/NLHQ RF R KRWVKAHD O F X RD W L RGPSV R SRR H 11 L RIVIKQHY \E HRV Z WH@X P EH U
WKELPLWDMHRIYREUHD ERVW HV SRRRIGNY RV KD UFRWP S U LW K\ID BBIS LEMDRW KM UD Q VD FW LR Q
QXPERMKDBKYFKDNBOREKGHG X FRMWR @ D QW KIXP ERINKD DHWMWHARMUD QVDFWLRQ

Q X P ERINJK D ZHK\ K10 YEHH U VRO G 7KRD[LPDP R XROM/KNQ GY W H RIMISU R J RD P
i WRHHMBKIXUFK VKB ®WRXEVHT)XSXKWKEP W K S X U RWDRMK D IV K IDE @ X\Q&/
XSRH[FKDRWDHE D\ P HWKHR QWRHI QN [WHU QD Qu L guKHV FDOWQ GHIG HP BHU  WKEX\EDFN

JURZWKDQVDFWLRQV SURJWIDRX V HHE F O X VZIY\W BAGHF R RIDOL T XL G LW\
T WRQVXUKHR Y HUDVKDBEKUFKRSWMVRQHPHVE 5y HHZH QWRE M H RWMYLH X ODNMDIGIMLIT X L G L W\

D Q G \VRADVHK H IDHOWO R RIWWHKBHF KD LETWV RWU. - R W KERPSD QKED UMW L S X 2 DWHEG R &L HD V.

VL P L\OFKH PIHQD Y RUN KWHD O DR S GRMIE RU | oy HYWRB@SBRY LG H U

W KRR U S R B D WHR WAWK*HU R X[S\Z H @D Q VKD U H

IXPERWKDGNYFKDVHG

$YHUB XM F KSOMH H

IXPERWKDWVRWOYG

$YHUDBI®BUQBH

7 R VWDIPR XFRIAWH J R W ERW WR/Q

IXPERWKDXNWU® &

IXPERVKDREAQWBD®RIHFHPEHU

9D OXWY HUDX Bl F KSDMHF H

IRPLQYDOXH

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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)5((6+%$5(6

D) UMK D UV QEBNW BBHR P SD Q\

:H KD YIH D Q WH\VEK D USHWW U L EXBWK REeW AWRLLR Q 7 K I$ * $b ZHUIH VXK KIRP L Y D OXGILL 6 B

$*$ VL QKD V X E MW RVO R F NS¥SJ LRRIG Q MH D D | W W HLROW X D O
$VRIWKEBDWHWKBQLYHBWDIOVWURMRQWDFTXLVADNRQ
RIWKBUDQWHKO UKNVYBEHHQHILQLWLYKE\RDRIGUHFWRB®X 0\ DFNQRZOMIGHHG
DFTXLIWQHFD XGLQJ SHUIR U PKDRHY\G GHILQIDFIXHVRWLRQ IUHWKDUMNYGHFLGHG
QRQ SHUIRUKDWGHWH DFFR U GNRQIOY WIHNMS L\gBORD V H
7K4% RDRIA UH F W R RE X QoH DFNQRZOHGJIHG

*
$7%  JUDQRX®\ W KGH I LQDWIXHVRWLRQ |UHHKD DHAGHFLGHG
T LWW KK W K R U RINY Wit R @ OB BWR © B D U H K R O GItAR | G RN WIKHYS IL\G B OR BV H

R@DY W KObR DRIIG UH F WBDQWHG IUHH
VKDU$H¥®  RQXO\ DVROORZV $*$b JUDQRAGHGHPEHU
i $7$b  ZHUIKODARTXLEMMGPDQDJIHUV. | ywyw kX WK R U R Wit R 0 BBWRBOBEDUHKROGHUV
WKROORZHQIR U FNQMHULD VKDU$H®  ROHFHPBHU

e RIW KHNUH WK D UZHW BLF T X L D W\GK H

FRPSOHAHRYROQRE(QWE(DQE(9(56( \Y/V}(Riliﬂozb ‘i—HESJ;JTMXLV&TWXIEJIBBM%NHK;DD\SZEUD MGHFW

F O L QAL [DNRDG/ Q QW

LD FKLHY RRHGMU | R U FFJQ MEHM U HE Gl S Z
i R MW K H VU HHK D @ HVH T X LU MABKRHQ\HH D U
DF T XL VENUIBRIX S RUWH F HRLIB/KGHH | LQUWY X B W V
RIWKIE0(924° 5(9(56FOLQLBROOFHP BH U

e WKIHHPDLQLQJ | UHK D ZHWDHF T X LD & H
HQ U R OR W E& USDW LIPYKD Y HE O L Q\LEHDEDO
*6 LO3ROX®)\
i $*$b ZHUHX ODFK T X LIUGHGD \

R @H DDJ W KJH U D@DW H ) PQo
i WKHHPDLQLQJ IUHWKD UZHUBFTXLXERQ
7KB*$b  ZHUWVIOEK IQIRP L R DOXQIEL 8 B FRPSOHWIRHBQURQWPH RIWK$DWLRDWV

VX E MW RV R FNS¥ISJ LRI Q HH D DI WWW HLFW XD O 3 Dy HEO L QUDRED L ©3R @D b

DFTXL\ADWR
b Q 7KI$*$b Z HUHV V XOHIE K HQLRLP L © D OX®IBL € B

7KBoRDRIGUHFWRB®X 0\ DENQRZOMIGHHGx E M VD R F NSHSJ LARRIG Q MH D D | W W HOLFOW X D O
GHILQIDFIXHVRWLRQ blUHWKDUMWGHFLGH G ET X | \aDWLR Q

DFFR U GNRQIOY WIHNMS L\ B ORB V H
7KH%RDUWRG 'LUHF WHRHIORQ'HF H P BbH U

7KPoRDRIGUHFWRBQX 0\ DFNQRZOMISHHEEN QR Z OW REHIG Q DWTXHRMWLRQUHFKDUHV

GHILQIDWIXHVRWLRQ IUHWKDUMHYGHFLGCHG QGHFLGHER UGW@DIF\U HDRAD S LWOIFQ HRD V H
DFFR U GLRQIOY WIKHNS L\§ B ORB V H 5

$*$b  JUD QRAX® \ 7K 16 RDRIEL UH F W R R® X GH DFNQRZOHGJHG

:LWWN]—D(WKRUR]IWW}HJQQUBEDWIRQKDUHKROG\glpg:lhﬁDwgswvmwéiQIBUOHI\fg\?H WGHFLGHG
R@DY WKARDRIGUHFWRDQWHG IUHH R @

V K D U\ R@X®\ LQFOXGLQJ $* % JUD QRAGHSWHPEHU

'. $*$b ZHUIEK ODR T X LENMEIPD QD IHU V., \\ v i WK R U R WHIR® OB BWR BEDUHKRO G H UV
L Q F ODO® E RODX E MMHAEDR Q\HH DIUF T X L VSLHAULLARGE' ] R® ©
W KAR DRIG UHFWBRD@WHG IUHH

SULO
| U RW KG-D WIHU DIQQME D F K L H Y RIH&@MU IRUPD QR ¥
F U L WeHHW/LFOUELHE GRS Z VKDUH®W RGHSWHIPEHU LQFOXGLQJ

T *
® RWKHVUHHK D ZHVDHF TX XUBREHFHL S W FO)i(EIT’:b Om;:msﬁﬁT\HﬁﬁEf\XOLDQDJHUV
RWKGH I L QUWY RENBO[924° 5(9(56 FOLQLFDT RQ Q SLANULLARG

W UR @00\ DQG I[URPVKBDWH JIJUD QW GLLDFKLHY HRIHQRAH

& WKHHPDLQLQJ IUH\HKDLKHDWEI—HHDU:TXLUHGSHUIRUFFDJQ ELIEGIRZ

XSRKRPSORWKRQURORPHRWKSDWLHQW FRPSSIWKHWS:ggUHWUI?;VFLTHXLMBBVQH
RD3IKDYVH-OLQWUBAOBBO LQ3RQD\ & ! R

i $*$b  ZH UB OIORT X LRUGHKGED \ RQH + FOLQUEIDIED L Q3RQX O\ DQG
\ H DO VWHKJH U D@IW H

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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2@ WKBHPDLQLQUJIUHHV KD WZHWUBIF TXLXUSREQ  IURRVKBDWH JUD @WQ GLLD FKLH Y HR HQRH

FRP SO HWWL R R G X RWLRIDUYIM % DWRFIK  SHU IR UFRQ REHM UL HEGIRZ

/80(924 RGHSWHIPEHU @ RW K H WY HH D @HUDH T X XSHREK HO L Q J
i $*$b  ZHUIKODR T X LRIGE SW HIP EH U ZLWWKHXURSHDHG LFLHWQF(0$ WKH

R QH DD WHKIE U D@DWY H DSSOLFRBOILIRNEW KR U LIS 'WR@URSHD Q

7KH*$b  ZHUHVVXOME K HLRP L @ D OXE@ B UH OHRMMBIO0(924°RGHSWHIPEHU
VX E MW RVD R FNS¥SJLRRIR QHH D DI WWW HLFW XD O & RIWHVHI HUKDUZRUBFTXLMEBQ
DFTXL\ADWLR Q FRP SO HRWMLKRHQ U R O R RVHEIWV LRIRIKD V H

FOL FDEBO LO3RQAXO\
7TKH%RDWG'LUHF WMRHIOREQ6 HS WHIP EH U N Q3RQ

] *$b ZHUBN OBCAT X LRUGHXGD \ RQH
DFNQRZOW KBHHIE QDWTXHVVRIWLRQUHHKDUHYV 503 Q

\'H DDJ WHKIB U D@DW H
DQGHFLG®GHRERUGW® DF\U HDKRHD S LWJIFQ@ HRD V H
& TKB*$b ZHUIHV V XOrEK KIRP L © D OXGIGL 6 B

7K B R DRIGUHFWRG®X ®\ DEN RZOVMIGH|_|VXEM\I‘\{FIDW)RFNS)HSJLFRNRQIHHDDIW‘r‘i/llﬂ(l—ll]_l:(.)\NXDO
@ Q SFTXL\Q[WNURQ

GHILQFIKHVERWLRQ IUHMKDUMYGHFLGHG
D FF R U GALROQIOU WDEAMS L\ B OR BV H 7KBo RDRIGUHFWRB®X 0\ DFNQRZOMIGH HG

GHILQIDWIXHVRWLR IUHWKDUMHYGHFLGHG
7KH%RDWG'LUHFWKRHIOREQ6 HS WHIP EH U Q Q ¥

DFFR U GNRQIOY WIHNS L\WB ORB V H
DFNQRZOW KEHIG Q DWLXHVRIWLRQUHHKDUHV RJ @
DQGHFLB®RER UGW®DF\U HDRAD S LMTFQ HRD VH / KH%RDWRG 'L UHFWKRHUIOREQE H S W HIP EH U

5 DFNQRZOWMK3HGQDWLYIRIWLRQIUHMKDUHV
DQGHFL®HERUGW@DF\U MDRAD S LWIIFQ HRD V H
$*$ JUDQRMHGHPEHU )

:LWWNZHXWKRUR]I\NW&HQQUBEDWIRQKDUHKROG{LV%Q/

R@SULO  WHKAHRDRIGUHFWRDYWHG IUHH J U D QRIGD® XID U
VKDUSH® ROHFHPBHU L WW KIHX W K R U RIW Wit R@ OBBWR®EDUHKROGHUYV

RGSWLO WKHWRDRIGCUHFWBD@®YWHG
7TKH*$b ZHUI)(OZCF\TXLEL.\H%I(@IMH\PDQDJ\.H)(EMHFY\{JC‘f_M_KDUSHWlb RQD QXD U\ ¢

WHLDR QH{DIVE T X L VLS K0 W U DOWG o'sh  REKLFK  KDYBHIRDQFHOOHG
@ PD\EHXOMART X LEANGPD QD JH Q¥ O X®&L*Q DO\

! RWKHY D ZH VDA T X ! PSOHWLRQXEM/HHE.WRQWDDFTXLVELI-V\U_I.F@WKG-ID\RH
RW 2 UR OB WHR LRIQBWD V HF O L QUL EFDIDO JUD@WGLIDFKLHYHRPIMKWHUIRUPPQIFMHULD

*6  LO3RQXO\
. G H V F ULHEGIGE® D W I BIQ X B U \
i WKHHPDLQLQJ IUHWKDUZHUBFTXLKSBQ = W K HI D M B 6D F T X K H

0,
78ROP§§4TZVWH:§3VIT4?PET5WRHU§N %o D WHEIK DSSURYIWBKIXKURSHBGQLFISQHYHROS$ RI
( @ WKBIS S O L FIRWPLDRUNBIXW K R U L PEsWOLWVK H

7KI$*$b ZHUWH V XOHEK KIRP L YD OXGILL 8 B (XURSBE@RH®0(924°
VXEMWRVORFNSHSJLRIBQMHDD IWWH HIRW XDO 4 R IW K H\JHNK D ZH @ ED F T X DUSRSPK H
DFTXL\ADWIRQ ILOEQUWMKYRROBQAXFIGPLQLVWUDRNWRE
7KMo RDRIGUHFWRB®X 0\ DFNQRZOMIGHHG DSSOLFRWILRQRUEF@SEOLF DOWIERW K H
GHILQID¥FIKHVBWLRQ IUHMKDUNYGHFLGHG /80(924°

D F FR U GALRQIOU WIS L\ B OR B V H @ L QVKHY HR VS X E @IHQ B H ERUS X E G [FFK D Q J H
7KH% R D RG 'L U H F WKRHIORSQ6 H S W HIP E H U RIITHRQWKIERPSDQVIKDUMNKBHUIRUPDQFH
DFNQRZOW KBHIG QDWIXHWRMWLRQUHKDUHY  $RQGLWRA@L DK HH PRIRIS S O L IRIRERCKH
DQGHFL®RER U GW@DF\U MDRAD S LWIIFQ HRD V H "D WRIW IGIK E @ LIFH U

i $*$b  ZHJHX ODCAT X LRUGDG) XD U\

R Q\H DU WWHKJH U D@DWY H
$*$0  JUD QRMX®\ 7KI$*$b Z H UKV V XD K KDIRP L § D OX®IBGL @ B
{LWW KHX W K R U R]\Y Wit R@ U BBWR © B D U HK R O GVUBMW VD R F NS¥SJ LARIG Q MH D D | W W HILFOW X D O
RGSULO WIHKHRDRIGUHFWRDQWHG IUHH DFTXL\GADWRQ
V KD U$t\ RQRX®\ 7KPo RDRIGUHFWRBQHEUXDU\ DFNQRZOHGJHG

i $*$b ZHUIKK ODR T X LEAWG\PD QD JH UMWy KGIH ILQDWIXHVRWLRQ IUHHKD WIDHMGHFLGHG
LQFO)O(EIEQO‘(Z)XEM/‘V'lFEMRQ\HHDDJFTXL\GJ'V\UU_FR@DFFRUG/\LWMWWSMDO

(o]
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$*$b JUD QRMGHESS WHIPEHU $*$ JUD QRAMHHE U X D U\

LWWKHXWKRURW Wi RE OBBOWRBBEDUHKR O G:HWW KXW KR URN Wi RG OBOWRBBEDUHKROGHUV
RG@SWLO W KAHRDRIGUHFWBDEWHGIUHH RGSULO WKHRDRIGUHFWRDYWHG IUHH

V K D U RGHSWHIPEHU V K D U$\$ WRP S ORRMHR P SDREKLFK

i $*$b  PDEHXODAT X LEURI@K \PDQDJIHU i DUWE M HFXE MMRMD RQMHDDFTXLVLWLRQ
V X E MARLWYR Q HH DIUF T X L VA MULIFB@B W KGHD \R H SHULURBWKGDWRHUDQQYA DFKLHY HRAWRMW
JUD@WGLIDFKLHY HPIMMGKVBHUIRUPPQIFMHULSHUIRUPBQIPME H VB U EEHDGAW KB DWRE W
G HV F ULHEGI@® D WK BIQ X D U\ YHEUXDU\

* RIW K HNJHH\HK D ZHBED F T X LUSTOBKH - @ ZLED® FX L KSGQK HURRNP P H WALBMW K H
DSSURYIWBKKXURSHBGLFISQHYROS$ RI /80(924°" DQG
WKBIS S O L FIRWIDRUNBIXW KR U L PBWOLVRVMK H & ZLE®DF T X LXYSIRQW KFR P S O HRVYWK ®
(XURS BB ®WMBO(924° UHFUXLWRMEINW HQFRR RRIWKHK D/ H ,

® R IW K HIJHH\HK D WZHL\B €D F T X LXUSHRA® K H FOLQUGOMOK LQHW LSLUIWPIHQWRYV D
ILOEQWMKYRROBQGEX$GPLQLVWUDRWRE & LQVKHY HRWS X E HQBHERUS X EGILFKD QJH
DSSOLFRWILRQRURHGSBOLFDWHRW K H RIIHEQWKI®RPSDQVKDUMNKBHUIRUPDQFH
/80 (924 &RQGLWRE @\ DK HH PGIRIMS S O L IFCRERCKHH

® L QVKHY HRMYS X E VIHFQ B HHRUS X E B LFKD Q JH 'D WRIW K3 E @ LI U
RIIHEQWK®RPSBQVKDUMNKBHUIRUPDQFH DUBRWEMHFRV B HU IR U PERQFGIL \E XRWQ V

&RQGLWLAR\L B HHPRRIWS S O LIFURERCKHH VXEMHERWQH \MBVYVBIHQLRG
'DWRIW IBEKE @QLIH U

E&R QG LWRR-QUNY K B B/HK D U b QEMM B4R P S D Q \

) U HWHK D (DHYHJ D QWRBS O RRHHIK EHQH I LEILGE )L Q L BVALTYHMMHK D WRIMWU HH WIH@D FTXLSHWLRGQ &
JLY WEIDNY VIKWHWALONWIKRR P S DIQW KW I FFI{ HIB U H \8 Bl U QLRIGSES (ELHH BVUKD B BB LV SRV H G
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F) UMKDKR®GHUV

7KHNDEXHDORAWWWKINHNHKDUEY Q BAKGVR XH[HFXWLYABQ®&LUHMNRIWKGEGD \WRNWKEYLYHUVDO
S5HILVWWRFXPRQW

1DPH *UDQDWH IXPERUUMKDUHY 3HUIRUPBDRFGELWLRQ
%HUQDOG\ <HV
<HV
<HV
<HV
<HV
1R
<HV

7KRPPOMGRLQ <HV
<HV
<HV
<HV
<HV
1R
<HV

0DJD/DL -0 <HV
<HV
<HV
1R
<HV

ODULH &ORRWH <HV
<HV

7TRWDO

,QDQXDU\ WKBHRPSDLQAVXHG | UHAK D Ut WRP S ORRHMRER P S DRE K L FK
i D UVHX E MW MBHE K L H Y IRRAHKGRVO O RZH. QIR U FEJQ RBHAUHOED WRHDV) X D U \
e ZLEBDFTX IXBREMKHOZ QWK(H URSHID@LFBQHYR0$ RWKIS SO L FRBILIRMIKW KR U LJ® VWR@ UR SBEQHO
RWKBO(924 DQG
e ZL @D FT X LUSHRG KIH O ZQ WKKRRG QG X BIHQF'$ RIWKDISSOLARWILRQ RUEAGSIS O L F W SIRQV K H
/80(924° DQG
& IQW KHY HR VS X E QVIHFQ B H ERUS X E ® LFFK D @ JIHRWQNV K&R P S D QAKYD UMKEH U | R U PORYFGEL W DRGYL EEGHHPEBW
DS 'S O LIFCRERCKHE WRIW K3HK E @ LIFH U
i D UGIRWX E MAHEEW | R U FFIRQ@FEH. WX WOBMHERVQ H \M B UVBIHQL R G

, QN KAR/Q WH[WH U QRO@GN FHLYHG | UHRMK D ZHVEK U | R U FIR@FH. /Q BQ 8 G LWREW[ HDRGD U LBPEPSHHQVDWLRQ
I U HAK D ZH W KRKW R U FFIR@AH. VDISRIQAP L BAW KO8H DOQUEH J X O B WRYL D S8 Q VR QEKGGHVWIK R V H IBWKDUZHWKRXW
SHUIR U FRQRH M. RQWCAT X IRUFD@ XD U\ D QEBUWHX E MHEEVR F N5 M B RIRGHH D M QW L O
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27+(56(&85,7,{69,1*$&& (6B26+$58&$3,7$/

$\R W KGD W I KEQL Y HEH/ID. @ W LRIFX PRI WHR W D O R QV KB-D VR.W KA-D S LDAQDBR W U Q J KW WWLRQ J
QXPERIRUGL@RDWKPMOH VVXNGEBPHURIVH GDWEG R QVKED VR KD S LDADBEK B OGL O X W H G
D ®R@V KHH F X ULLWY LLIRF WWRY KAHD S LDDIBQ V W U X P H @ RAWW RIK W V

LV V X\HEGD W PR X @ARYV RDPD[LPXGR OXRMLRQ

7TKHROOREZD®®RP D UWKHY VW U XIR N @@WN MVRK DRJDHS IDWRDAOKGHD W W KAQYL Y HBHVIDLO W IRIFX PRIQ W

IXPERWKDIMHUUDQWY ([HUWFBULBBEQJH
IRBR X Q GHKINUBU UD QW V LOXUR
RWUHHKDUHV

% & ( a
%6% a
$*$ ®
62

2&%$ ®

7 R WRDXON V W D QE MQUIXPLHYQIIFYF HARD S LIYWD O
R W KS-D R W KB Q'L Y H 5N DLO/ W URRKLPRAER W

:DUUDQWYV

D: D U U DQUMD\DEMN BHR P S D Q\

"H KD YJUDQWHIIBUH EZDWHE @WKHRURIVKDUH i D W KIHD WZH W\K Lh®i D LW/RW KG-D W BIU D Q W
ZDUUDRWMXQGHBRGWR XV F UG BWURKU « DWH X U

Gé(QW URISBEL P BGK DDBIU UD®RR@W R XV F UL S WLSQ ZbuubQwyv
G & $ F WRLER 6%V LWWKHXWKRURNW Wi RE OBOWRBOBEDUHKROGHUV
$VRIWKEBDWHWKBQLYHBWDIOVW URRXRKQ W RQ X QH WKHWRDBGLUHFWRUXHG
VKDEBUUDRURXQGHE (ZLODYWHLIWW % &K ZDUUR@WNHPBHU ZLWI[HUFLVH
RUGLQED\ZHWOR P L @D OKIA DwQ SULFB  SHWKDUH
DY HUM[HU BIMAB  SHWKDUH 7 K H% &I ZDUUDBDWE HH[H U F LEAHVBK H
$VRIWKEDWHWKBQLYHBWDOVW URRXRHQW EHQHILRE@OED WRWKROORZHOWIERHG X O H
b VKDUHDUUDQW®S ZLOOLYHJLIJKWR | XSWR ~ RIWK®H% &k 2D U U DRQWKH UVW
R UG L B D\ZHVWQR P L @ D OKIA DWQ DQQLY HRUWHHDIWEU D QW
D Y H UMD PV SHWKDUH i WKBWHPDLQLQEHFRPHQHUFLXBWA&H SHU
PR Q WIRW K HUDN/Q\Q L Y HRMW KED\W BiU D Q /G
% &K ZD U U D QW6l$ ZDUUDQWV i D W KO-D WZH VWK h® D UWRW KG-D W BIU D Q W
'L WW KXW K R U BRI\ Wit Q@ OB BWR @ ED UHKR O G |}
0% ZDUUDQW ZDUUDQWV
RQHEUXDU\ WKHKRDRIGLUHFWRUXHG Lig QWEIS Q
% & 7D U U ZQWVOH [H U FSWIER 13 SHU LWWHKHXWKRURN WHREUPBWROEKDUHKROGHUV
VKD DIQG %615 ZDU U DZQWDRH [HU F LV B Q X QPH WKHRDBELUHFWRUXHG
SULFEB S HWK DRIGIX ® \ % &1 Z D U U DZLWDKH [ H U FLWIHR 1§ SHU
DD G % 61$ ZD U U DZLWBKH [HUFLVH

:LWWKD—D(WKRUR]I\NW&HQQUBIEDWIRQHDUHKROG\é/ﬂKdJIﬁm
RQHEUXDU\ WKHRDRIGLUHFWRUYUXHG

% &1 ZDUUDZLWDIQH [HUFLWIHRE ~ SHU 7 KH®&R DQG66S ZDUUDRME H
VKDDGIG %68 7D U U (ZQ WD [H U FSIMHE H M [H U F IEXMGKEH Q H1 L RIQB/KED VR W KFROORZ L QJ

R B S HWK DRI@S WL O YHVWE®BHGXOH
XSNR R MW KH& I D QW% 6$ ZDUUR@WV
7K 16 &16 DQ®% 6

R OV KGD VAL K R O O RYZH. Wl,_:ZDHUGUXmOy::WUFLVDEO\UNHUW@\QLYWW\WHUDQW
e m o roe 2 %%B U mewy| WKUHPDLQLOBHFRPHQHUFLXSEGH SHU
I ¢ Q @ PR QWKW KHUD/Q\Q LY HRUW KEHD\W HU D Q /G

. WHKHUNVQWQ L Y HRUNM BSDW BIU D Q W i DW KD WHWW Lh@ D WRW KD WIHU D Q W
I WKHHPDLQLOQEHFRPHQHUFLYXBWAH SHU

PR QWIRW K HU/Q\Q L Y HRUW REHD\W BiU D Q QG

S HWK DRIGIX ® \
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%65 ZDUUDQWYV %6ls .5(26 $

LWWKHXWKRURNW Wi RE OBBOWRBBEDUHKR O G:HWW KIHXWKR U RN Wi RG OBOWRBBEDUHKROGHUV
RQDY WKWRDBGLUHFWRYVXHG R Q X QoH WKHWRDBGLUHFWRUYUXHG

%68 ZDUUDZQWH[HUFRWIHRE SHWKDUH %68 .5(26 %D UUZQWDKY [H U FLUAFER

ROX O\ S HWK DRI®GH F H P BbH U

TKEO6I$ ZDUUPQWWMW[HUFEWHKBHQHILRQD UTYKIS HU RRY® O LROW YWHi6 I$ .5(26 $ZDUUD/KW®@ O

WKEDVRW KR OORZHWQWIEFEHG XOH VW XSG RQKH VY X D@QREK H) OLRIGV KRFF XU LRHQ F H

T R WH% 6 1$ ZDU U RQWKRH UY@QQ LY HRAVD WKHD UG MHIR O OREX ZIRYH Q WWKWH @WIQLYHUV DU\
WKEFDWBUD Q QG RWKH DQMVRMLMWKIHFFHS VEDQRHKDUHKROGHUYV

i DW KHE W W KNHD UWVRW KD WBU D Q W WIAR U U RZMNK L U G ERDQDERH |HRD REAWVWDQGLQJ

‘LWW KIHX W K R U R]W Wit R OBBWR ® B D UHK R 0 GHURAU RM MV XHU
RQDY WKWRDBGLUHFWRYVXHG

0
% 6% Z D U U DZQWDKM [ H U FRLW/LHR B SH‘VJKDUHA)GHS zbUuubQwy
RQX®\ LWWKHXWKRURWWHRA OBBOWROBEDUHKROGHUV

EZQ—XQ)H WKWRDBGLUHFWRYXHG

TKEO6I$ ZDUU[F’@WH—I[HUFEWHIG—HQHILHFQDU%(SB 7D U U C7Q VDY [ H U FSLVLAEB! SHWKD U H

WKED VMW KROORZHWQWIEFEHG XOH QXB U\
I XSVR R WIKH6EIS ZDUUER@WN/HUD/Q\QLYHUVBSP

R W KG-D WU D Q W 7KMo68 ZDUUDPQWW[HUFEWHKEHQHILFQD U\
i WKWHPDLQLQEHFRPHQHUFLXB®A@H sHU WHEDWWKROORHQWEEHGXOH
PR QWHRW K HUVO\Q L Y HFRUW KD\ BiU D Q @G I XSWVR DVURWKIDWBUDQW
i DW KHD WHRAWE H D WR\W KG-D W BU D Q W T WKIHHPDL QL @XQW KBD VRIV W}SHWJRQW‘KURP
W K B WRIFUD QWB VURM QXD U\ DW KHQ G
%6l ZDUUDQWYV RHDPRQ\WR G
"L WW KIHX W K R U R\ Wit R® OB B®WR ® K D U H K R O GiH B W KOD WZH WWILHD UWRW KG-D WBU D QW
RQ$SWLO WKWBRDBGLUHFWRWYXHG
e %65 .5(26 %
%6 ZDUUDZKQWDKH[HUFLWIHRE SHWKDUH
RGHSWHIPEHU LWWKHXWKRURMWWHRE OBBOWRBBEDUHKROGHUV

RQ X QoH WKHWRDBGLUHFWRUXHG
%6$ .5(26 %D U U DZQWDKp [ H U FSLU/LFE Bl
S HWK DRIGIX ® \

7KMo 68 ZDUUMPQWW[HUFEWHKEHQHILEQDU
W KEHD VRLW K R O O RIZH\OWIE® H G X O H
i XSVR DVURWKIDWBUDQW

i WKIHHPDLOQL@WKEDWRI "SHRRQWKURP 7 KIS H UIRRG O LRGM YOG $ .5(26 2P U U DKW O

WKBWRFUDQWBVURPHSWHIPEHU DWKH VWDNSRRKHVY X DRREK H)OLR@ KRFFXUWHQFH

H QRSH D PR QB R G W KHD U 8 MHUR O O RZ ZIRY H Q WWKWHH @WIQ L Y HU VD U\

i D W KIHD WZH WAWHLHD UW/RW KG-D WU D Q W RIWKH D@WWWRHLWKMH-FHS VEDWRQIRMHKDUHKROGHUV
W KR U U FRRAIMK L U G ESRDQDRH | HRD ®REW VWD QGLQJ

%65 ZDUUDQWYV VKD URAK MV XHU

LWW KXW KR U RV Wit RE OB BWR © B D U H KR O G3HVR WV KGD W MV K& Q'L Y HEN/ILY W URDRX PRIQUM R V

R Q X QoH WKHWRDBGLUHFWRUXHG &D SLKVIMR Q Y HD BABKIBY V )Xo46% . 5(26$DQG

%65  ZDUUDZLWOWH [HUFRLWIHRE  SHWKDUH %6$5(26 %

RQX®\ 6HNHFWLRQXQGERXUFRWEUWEGHW B QUK H

TKEo6I$ ZDUUPQWWM[HUFEWIBHQHILKQDU% RQGQDQELWEKHRWSLWDO
WKEDWMWKROORZHWVWIEERHG XOH

i XSYR DVURWKIDWBHUDQW %6l ZDUUDQWYV

i WKHHPDLQL@®IWKEDWRIV YSHRRQWWURP :LWWKHXWKRURMWHRGUPBOWROBEDUHKROGHUYV
WK BWRIFUDQWBVYURPX®\ D W KHQ B | RQ$SWLO WKWRDRBGLUHFWRYXHG
HDPRQWR G %66  ZDUUDZALWDW [HURLWIHRE  SHWKDUH

i DW KIHD WZH WWHHD UV RW KG-D WBU D Q W RQRYHPEHU

7KMo 68 ZDUUMPQWW[HUFEWHKEHQHILEQD U\
W KEHD VRLW K R O O RIZH\OW IE®H G X O H
i XSVR DVURWKIDWBUDQW
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i WKHHPDLQL@®QWKEDWRIV “'SHRRQWWURP 6HHOWRIFWLRQ é+LVWRIBKDUEBUUDQRWY
WKBWRIFUDQWEVURPRYHPEHU DWKH)IG )RXQGHUE( ®QGHFWLRQ é&+LVWRIWBKDUH
RHDPRQWR G DU U D Q% $R&V KAWL Y HIHIDL® W IRFX PRQ W

i D W KOHD WZHL WWHLHD UW/RW KG-D W BIU D Q W

E&RQ G L WRRHQUWY KZEDU U D Q BVQEMW BHR P S D Q \

6 K DU U DRAR/X/Q GH &I i GHVFRQGWLVWULE®®DREHH[HUF L& XGLVQK H
6KDZB U U DR VRXQ GHOWDWRGIGWRIH UFWKH OL!HWIWREH QHILRQBUW KEH QHILFLD U\

Z D U UDRMMOHQ G H U © MM K © WDADVQH [ H U FLW/IHF H
SH\AKDGHWHUEI&IQ)H%RDRIGLUHFVDIR)IIBWHDVW6KDZJ[HUUDO@%V

HT XW&@ KB IPUD U NHVORIB® U G L § B DRI@V KD W H 6 KD ZB U U DIHWMBRE HV X E V F UIREDISSU L EKL AKY
RIJUDGKWDUBUUDRVRKQGHMRQEBH. VVXeHG CHWHUELQEHR DR@/ KGDWBUD Q@GGLWRRQ

FRPSD @HHWEB U WILQVEKILEHZ L @RAHHW H[HUFSWVIES B\ D EOBIK R O (XIS B\G KHH[ H U FR DI\
IR OO REZKHA.N RR RWK D RIPX U R QHI WL V VKDUHUUDQW

6KDEZE U UDRURXQ GHMUBRWUD QV IBOBEQRW 6KDBBIU U PO REWY U D Q V VHRIQSHE WRKE MWHFE W
EHVROSO0 H G JNGY L J @SR W K H VDWHEV | R U U HiGH U W DRKDS VELHRQIVIGOX® $ O D Q
GLVSRRIH® QP D Q QRIW KW K EQZ L ®RCE\ O D R

F: D U U DIQR\OG H U V

7KW DHEMORAWUWKZD UUDQW Y B\KGWRXH[HFX\WRLYABQGLUHMWRIWKEGED RIWKEQLYHUVDO
S5HILVWWRFXPRQW

*UDQW 7\SRI 1XPERRUGL@XWDWHY ([HUFLVH ([SLUDWLRQ
1DPH '‘DWH *UDQW 8QGHUGWDIIGV 3 U LF6H '‘DWH

%HUQLROG\ % & (
% & (

-RV« $6ODKRO % 6%
%63
%6 %
%6$
% 6%
%6$

SHWIRRGIHOORZ %63
%6$
%6 $
%6$

7KRPPMVGRLQ % & (

OLFKDWHID %63
%6$
%63
%6 %
%6$
% 6%

6LPREHLWHU % 6%
%63
%6$
%6 $
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*UDQW 7\SRI 1XPERRUGLQ@XWDWHY ([HUFLVH ([SLUDWLRQ

1DPH '‘DWH *UDQW 8QGHUG®GWDQIGV 3 U LkFeH DWH
1DWDG KXW %63
%6$
ODULWHDPQW\UH % 6%
%6$
(OVWWRJOLROL % 6%
7TRWDO

(DF% &0 Q%6 E DU UDQW ILWKROWA/MRY EVFWRBRIUGLYRDUHDR RP LQD@XEH  H D AXW G [ H U SLUFES o
6 o6 © 6 DQ®
7 KHL J X i B YEHH HDQB M X V@VUHGMEIH | OMHKERR UU H Y HVUW RIFSNZ K WIRKR B 8 DREGHX J X V W

6WRENWLRQV

$VRIWKGD WM KERHQGPHQW VWRFNVLURQV 7KI82b PDEH[HUFEWAKEEH QH | LRQDKED VLV
HP S OR\&62HAL OLOUH. JW R/ RUGLYRDUHYV RWHKROORZHWVWIE®EHG XOH

LWWKHXWKRURMW W REG OBBWRBOBEDUHKROGHYWWR RWIHKEb  RQVKHUVQQLY HRMW KBDW H

RQIDY WKWRDBGLUHFWRYVYXHG ROUDQW
6 2b Z L VKD [ H U FSLUVLRE B S HWK DRIGIX ® \ T WKBHHPDLQLQEEHFRPHQPHUFLYXBWA&H SHU
7 K H\KHD YE-H HIQ OIGR\U | H DWRHW KGID WV KLY P RQWIKRWKHUN/QWQ L Y HRW RHD\W BU D Q /G
8QLYHIHNIDLOWWRFXPRQW i DW KD WH WWHHD WWRW KD WBHU D QW
“LWW KIHX W K R U R]\WW Wit RB OBBOWRG®EDUHKR O Gy WK KIXWKRURW Wi RAOBOWRQEDUHKROGHUV
RQODY WKH6RDURE 'LUHFWRWWXHGRQ@SULO WKWRDBEGLUHFWRUYXHG
16 2b ZLVDKp [HUBIUAFER  SHWKDR® 620 ZLWIKQH[HUF&VMHRHS SHWKD RIQ
"HFHPBHU 7KHK®D YBHH®OI®WU | H DWRHVEK H ) HE U XD U\
G DWW KELQL Y HAH/IDLO W IRIFX PRIQ W 7K182 PDEHH[HUFEWAKEH QH | LR QDKED V L V
LWWKIHXWKRURM WHREAUBOWROEDUHKROGRNYWROORZHVWIERHGXOH
RQDY WKHUWRDBGLUHFWRWVYXHG T XSVR R MW Ker2 RQVKHUD/OW LY HRUW E3dD\W H
6 2b ZLWIKQH[HUFEMHRH?S SHWKDRIQ ROUDQW
0ODUBK 7TKHYXIBD Y H HRO®WU | H DWRIWAGKGID WH T R IW K&2 ZLEBFRAMHUFLRDQEKHHFRQG
R W KAQL Y HIHIDO W IRIFX PRIQ W DQQLYHRIWBGHD WHUDRQR@W KWHHPDLQLRWUOO
L WW KIHX W K R U RI\Y Wit RO OBOWR @B D UHKR O G HBYFRAMHUFLRQEMK IDUEQ L Y HRIW BED R H
RQ$S WL O WKWRDBGELUHFWRYXHG ~Jubow
62b ZLWIKQH[HUFEVHRHS  SHWKD®K | DWHKIDVZHWKIHD LWWRWIGDWBUDQW
6HSWHIPEHU 7KHWXIBYHHHROI@WU I|HDWRHMGK H 7 KHEH Q H | L FARNX®E BWKWHD O DHIR SIGR RHHR PRI
GDWWKRFXPHQW W K HPPWF H U W DIWQH J R MMLKS¥ U VR R K@R P SD Q\

"LWW KX WK R U R]\W Wi RG® UBBWR BB D UHKR 0 GH@® P SSURSBRBWHRIHFR Q RIPQ W HUUR/XS V
7 KL PRER X Q/®@WQ G\W KFHR Q G L W& BW F O H

R@WBSULO WKHRDBGLUHFWRUXHG

6 2b Z L WIKQH [H U F§ U HRHG SHYKD®IQ RWKERPPHUERGBQW KAR U S RR/D WA KB MWH W

6HSWHIPEHU WKHR QG LIWMLRQESHN LFOH RWKHRPPHUFLDO
&RGH

&RQYHUNREGM

2QHFHPBHU DQXO\ W KHR P SDLQAV X HG D U U LWRP D W X U L WP\R Q WB MV MAK HILWV X D QK H

Z L WKKHX W K R U R]NY WHIR® 0O BBWR @ K D U H K R O GFHRIQYY H LBWR IQEBVH EWF R Q Y H UQWRISG L @ B D \DHW

R Q X QoH GUDZGRR® WHKINU H XRW KH U VWD QW LRHR W K H VYV X DEDRAMHR/ K HPIDUN X G DWIAMD

W UD QRAK BP L O MLQREH F RQPIGD GRAK P LO (RUIWRH S UL RHG UHIOHBPWLQGLVFRMXBWKWROXPH

ERQGQD QFIL\PEH R\D S L WDFID XG LIDLUO QIGRIQH ZHLIK WM B UBUH RHW K &R P S D QW &0 URIQW K H
IRURIFRQY H UE\R QIR K HUW WD @RI@ P LOOLRQHJ X OMMUHEH(X U R Q3] VR Y FAUKWMK UMWY WD G L Q J
I RW KWH F RIQUED QFAKKAFR Q Y H E\R DESARIP LYIIDGBXH G DE®MH IRSAHLFILGHFHPBHU DQG

5 EHDWQQXQWHUHVW(DFRRQY H WEW EEGHD

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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JROORDUUGNHIRWILMWKUIHRDO SLWB&ERPSDQ\ ZHLIJKWHMBU BUH RHWK&RP S D QX &W URIQW KH
LVVXZHGWIHX W KR URW VHUFRGQ Q RIB{\WUDRUGLQEUX OPDMHERHIXX UR QHDWR Y HAUKIH YGIDWWD GLQJ
VKDUHKRRHFHHNRMEE U L O DGGLWLRGD®HIRSIH FIL@GX 0O\ DQG

FRQYHUEW QBWHBPUHQFOX@HG! PLO QIRKH ¢ \R W KGHD W MV K&@ L Y HENILY W URDRX PRIQUM R V
IRURIFRQYHUBREERWKWHFRYGD QFKHVH ¢ b 5 |1gnBYDH U F L V HRGV KR IADVOFIR® Y H EWR QEBWH
FRQY H BRIQEQM KEWF R Q Y H UQWRBG L @ B D \DHW X
6HNHFWLRQXQGERYUFARWEUWGHW R DO KH
DQWLRHR W K H MV X DETFMHR K HPLDUN X G DWW %RQGQDQ;@SW&HRL@SLWDO Qo
SULRHS UHIOHPWLQGLVFRXRBWKHROXP H

7(50629(51,1*$1<5,*+72)$&48,6,7,81"' 25%$1<@%/,*$7,21
$77$&+(T2168%6&5,%(871273%,' 83%&$3,7%/

7TKMWDEGORAWMIWKIIHYV R O XW 1B QGAQIRQ F H
VKD EFNXVUHQ@RUWAH

OD[LPXP B3HULRG *ORBMI™JLPXP S8VIRWKH 5HVLGXDO
DPRXQW RIKDOLGLWPRXIQBMKXURY GHOHJIJDWLR@WD[LPXP
3XUSRVH D PR XIQBNMX U RV
'HOHJDR\DRWK RMRBALY WR &DSUVQFOHDVPRQWKY &DSUVDPHFOHDVH &
W #94iR DRIG U H F W® U GMRV V X Ho D [L P X P XQWLO RMW KWK D UH
RUGLRRDUBIVY WQIBWKH R MW KWK DEBIS L WD FD S LDWWKI-D W H
FDWHEHVRUGLQRDBRNVKH DW KD WH RW KH
D O O R ROGMLERHF X U IRWY IKHHV WK H 6KDUHKWBWOGHU
FRPSIRIDFRPSIRANKIRXS EKDUHKROGHUV OHHWI @)
D Q G VRHF X ULLW ID@VL. W R/ OHHWIL ®J o)
OF RP 'S ROV KOW R ZS WKRXW (0 W HQWY
HEWQVWUXPHQWYV JLY IDFF HWR/
SUHIHUWXQEMUD § R 'Q JL\}NLSQJ:W/R/ © HTXMAWEXULWLHV
SXERUFH ULMPIFRUZDQMKH T x MWEXULWLHYV 3
SURYLRBRIGWEBF O H V 5
/ D Q/G RWKH
&RPPHUEFRGBYUHVROXWLRQ
'"HOHJDRVDLRWK B UY.W® K H &DSUVMDPHFOHDVPARQWKH &
% RDRMEUHFWRUG@GMRVVXH op[LPXP RI XQWLO
RUGLURDYUHYIUQIBW KHD V Hy kK D IBIS L W B Q H
PDEHVMRUGL@RDBRNMWVKH DMW KGD WH

FRPSIRWFRPSIRQVKIWR XS OHHWIL QJ

DQGVH—LFXUJ_LWILDQ\EJWW 5 &DSLUVQFOHDVH
RUGLURDURWKIRPSIRY\  LEWQVWUXPHQWY 8

OFRPSIRQNKIWR XZEWKRXW JLY IDFEF HWR/ 'HEWQVWUXPHQWYV

SUHIHUWQBWAUW S WMORYD 3 TX MAME XU LWLHVY JLYDDFFHVV

DWHPXQH URWHRG X ULWLH Vg WIRT X L W\

FRQW U LLEPKRAHRIGVRHDSX EO L F VHFXULWLHV

H[F KD R UM UL@RF R U D Q/KH 8

WHSHURY LR BRIGWU/F O H V

/ / D Q/G

RIWHHRPPHU&R G B
YBIHVROXWLRQ

'"HOHJIDRVLRW K RMBRIHNLY WR &DSUVMWFOHDVPRQWKY &DSUVQHFOHDVH &

WHS/b-IRDRJI(EUHFWQUGVHIRNVXIdD LPXP RI XQWLO RWKWKDUH
RUGLRRDU BVY IUQIBWKH WK\A—KDIEJI]HSLWI&QH FD S LVBWDIGD W H
FOPHDEHVRUGLYRDBRNVYKH pwKIDWH RIW KH

D O O R FRIGMHIERAF X U RWVIKHHV  w ISk DUH KB O GH U 6KDUHKWROGHU
FRPSIRWFRPSIRAWKIWR XS OHHWIL @J OHHWL @®J

D Q G VRHF X ULLW ID@\L JW R/ 5 5
RUGLUYRDURWIFHRPSIRI  HEWQVWUXPHQWYV "HEWQVWUXPHQWYV
FRPSIRMVKIWRXZEWKRXW 3|y |DFF MR/ JLYDFFHVV
SUHIHUWRORMAL & WMEWR'Q T X VWEXULWLHYV WIRT X VW EXULWLHV
RITHIB | H WIBYGH F W RIBQ W L F O 5

/ R MW HOHR Q HWDO)E QD QF LD O
&RGHDFFRUGZDQMIBURYLVLRQV
RBUWWFOHYV /

/ D Q/G RIW K H
&RPPHUERGB"WHVROXWLRQ

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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'"HOHJDRVDLRWK RARHALY W®R &DSUVQFOHDVPRQWKH
WISHR DRIGUH FWR UGMRY VXI9D[LPXP RI XQWLO
FRPPR®DUHYLAKHUH W KWK DS LDW2 BW REH U
DSSOLPPEBMWMRRPPR®DUHY WKIDWWKH
RWKHZDBIBEHEWF XU IL RN KN 6KDUHK\BOGHU
FRPSIRADFRPSD@ KK RXS OHHWIL ®J
DQGVWHF X UHL@W HWRRFRFPIRQ 5
VKDULI—WPFI—RPSERQDXFRPSD_@\|HEWQVWUXPHQWV
WIGHJR)Z&\AM«-FDLPLQRDN/\KU—RQJLYLDQ;J:HW

SUHHP U)W IWHR KEHH Q HRIIL W HTXMBEXULWLHV
FDWHJIRBHHVIK@VLOOUL\GD L Qy

FKDUDFW HIXYVDRNKEQ

GHOHJRI/XW® PP IWR EP U

YDORMMKHD SIL\PBOHDVWXH
ERQRYWR BRQP LWHIPR XRJIW
VXEVFULLRRGMLN\RQWLEXWLQJ

XQVXEVAMKIDBEH¥M HVROXWLRQ

"HOHJDRVLRWK RMBEHAY WR® &DSLVQFOHDVHAR QWKW
W Io44R DRIG UH F W@ U BMR RWKHKDUH XQWLO
L Q F U WDFHMS WMWKDJGRX KW VXIH F D S LIWWDKGHD W-E Q H
RUGLYRDDIQG VRHF X ULLW LIV RWKH

U L MWW KFHD S LWAKIE GWHEE W 6KDUHKWBOGHU
OLPLWROWLARM KD SIL\WWDBZ  0HHWL GJ
RUHPXQHEFR® WYL ERWRE Q V6

V K D RINH F X ULLW LUR\DWIR K H

FDSILVPBOR U @D Q/KH

WHHIRY LR BRIGWM/FOH V

/ D Q/G RMW K H
&RPPHUERGB'MWHVROXWLRQ

'"HOHJDRVDLRW K RARIBAM\D QWRIG RWKWKDUH P RQWKH
WIKAHRDRIGUHFWR U GMRVV XHED S LDWMDIGDWH XQWLO

V K D®XU F KZIDWUHJ DR §\BV RIWKH 2FWREHU
SXUFKDQVHAVNEVFUEBWURQWWKDUHKWOGHU
IRH[LVWDRGIRH¥Z KDUHV OHHWI 1

%6%$$10 QG SRAW F KDY/AH RU o}
VXEVFUEBWURREMARL QG RU ZDUUDQWYV

H[LVWHGH H PIXEWH &$ $ 5
ZLVDED LYRWIKSHUHIHUHQWLDO
VXEVFUUS VMO | ENWRIIRULHV
RIS H U VIR@AF R U &ZD QNKKIH
SURYLRBRQWM/FOHYV

/ D Q/G RWKH
&RPPHUSROGBWHVROXWLRQ

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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[LPXP SHULRG *OREIDJLPXP S8VRMWKH 5HVLGXDO
PRXQW RINDOLGLWPRXIQBMXURY GHOHJDWLR®@WOD[LPXP

DP R XIQBWX UR V

"D WRIX VE\W K H
% RDRIGUHFWRUV
- X CoH
1XPERU
FRQYH EWDBWH
LVVXHG

FRQVL\RWLQJ
SRW HBMALDADD O
LQFURBVH

"D WRIX VENW K H
% RDRIGUHFWRUYV
2FWRIEHU
&DSUQBFOHDVH
(0]
FRQVLRW K&/ X H
RI QHZ
RUG L @ B D DAY
SULFBI SHU
VKDUEMDERPLQDO
Y D CREH LVVXH
SUHP IR&P

"D WRIX VE\W K H
%RDRIGUHFWRUYV
ODUFK
&DSLVPFOHDVH
(o]

FRQVLRW&@N%@SHMFUHDVH

RI QHz ©

RUGLYRDWW HEWQVWUXPHQWYV
S U LFER i HU JLYDFFHVV

VKDUIEWERRPLQD@IRTXLW\

Y D CRiEH LVVXHWHEXULWLHYV
SUHP IR®P o

&

"D WRIX VENW K H
% RDORBGUHFWRUV
1RYHPEHU
1XPERWURHKDUHYV
LVVXHG
FRUUHVSRQGLQJ
WIRSSUR[LPDWH O\
RW KHK D UH
FD S IDRRBAOGD W H
R W KGH F L R MRCH
% RDRIGUHFWRUYV
DQERQVLRINLQJ
SR W HBMALDDD O
LQFURBVH
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[LPXP 3HULRG *OREPIDJLPXP 8VRMWKH 5HVLGXDO
PRXQW RIDOLGLWPRXOQBMXURY GHOHJDWLR@®WD[LPXP
DP R XIQBWX UR V

0D
D
3XUSRVH

$XWKRUWBWLRW® KHRDUG RMWKHKDUH PRQWKW &D S LVQEFO H D VBIWRIX VENW K H
RILUHF\®RWYL HZRO OR F D WAMSLMWDIGDWH XQWLO RMW KWK D U H6 RORIGUHFWR UV
IUHRHF KD UV KD WHRAH P E HRU V RIW K H “XQH FDS LOWDIGD W EHSWHIPEHU
W KD O DAR.UHREUB B G FRAWWDL@KDUHKBOGH U RIW i H 1XPERWUHRKDUHYV
FRUSRRIDMFHORFRU ZDQKH OHHWIL @iJ 6KDUHKBOGHU LVVXHG
WKHRYLRBRGM/FOHV 5 OHHWIL @J FRUUHVSRQGLQJ
D Q/G RWKHRPPHUFLDO IUHH 8 WRSSUR[LPDWHO\
&RGHYEWHVROXWLRQ VKDUHV "HEWQVWUXPHQWRWHKHDUH
JLYDEFFHVVFD S IDVRINOKGD W H
WIRT X MW F X U L R H3H F L R MRKQH
5 % RDRIGUHFWRUV
DQERQVLRWLQJ
0S R W H BINELDADD O
LQFURBVH

"D WRIX VE\W K H
%RORIGUHEWRUYV
YHE U XD U\
1XPERWUHAKDUHYV
LVVXHG
FRUUHVSWQé%E%mmWOHDVH
DSSUR[LPDWH\
RIW KK DRJDHS IDW DI WQ VW U XPHQW V
RWKIDWHWKH JLYIDFFHVV
GHFLRMR@RDUG WIRTXLW\
RILUHFWRGV ~VHFXULWLHV
FRQVLRIVLQJO
S RW HBMALDADD O
LQFURBVH

$XW KR U L]IDWWIER QKR DRIIG RWKWKDUH PRQWKH 'D WRIX VE\W K H

"LUHFWRW¥L HZ® KW D QW L D S LDWDIG-D W H XQW L O
RIRSWURWWHKEVFUDS\GLRY R K H -XQH
S X U F KOWKD WHRWH P E FRU V 6KDUHKBROGHU
W KD O DAR.UHRSU FIHQ GFRIW W D L @ H H WIL (i)
FRUSRRIDWHIQFFRUGRYKH 6
WHSHUR Y LR BRQW/F O HV RSWLRQV
WIR RWIKHRPPHUERG B
CRJHV R ORMWVKBIRQ UHKROGHUV &
OHHWRRIWL O

%RORIGUHFWRUYV
6HSWHIPEHU
IXPERRSWLRQV
LVVXHG
FRUUHVSWRGLQJ
0S R W H ROVALDADD O
LQFURBVH

"D WRIX VE\W K H
%RORIGUHFWRUYV

YHE U XD U\
IXPERRSWLRQV
LVVXHG
FRUUHVSWRGLQJ
0% R W H ROVALDADD O
LQFURBVH

7 K HV VXULWFKHR YOG W XD KPH. Q L PUXKHPT X IEWH KEHH DOQUGH J X O B WRYL\ B 58 Q B WERBIHE K H\@ 4R DRIG UHFWRD® O

LP SO HMKGMO HJ 0 RUWHRIG! U RVMGBAHW MZH L J K BWHHEU B MVHOHL V SWH.GRHAVKVK DRI@IV KUHH J X O(DXW R Q3] VR.VU N R W KWK U H H

WUDGHQYBERE ¥HE KEHW H U P IRMDWHL RYOF U & 8 WRIVGLK) F U HE B B IGMF O HD\DRIIS[ L P )GR V F RX QW

7KHV VLMW KRHU G L @ R D W IDAH [EWWT X D & KAK R IRAM KO4IR DRIIG U H F WLRI U W\ RIWZHH L J K BYHHCUR MVHKEHR P S DGKD U H

S U LFE@V KX U R Q3 WL J X OFDDAUHNG QMY KG-D W I H F H\VB KEHIW H U P IRWVDKAY RKIHIL EKIL PIDE HG HF U HDWDRG[L P )GR V F RX Q W

LR W KHY H UBIJFR Q V H FOXIWW/ESWHIGR MWKEHR P S DV DRIGYV K M U R Q3 WLI.J X OFDDAUHNGHK\R VIHRGR Q WMWK LW WD G HR VLR Q V

S UH F H\@ KGFHIW H U P IRMADRMWL\FS@HL EKIL PO E H6 H F U HD\DRIIS[ L P )GR. V F RX Q W

7 K8 UH VGIOWH J D KMEGR®D GLHDD Y RW KR O O RRIL\@HB JREHHVRQV

L LQGL YR ®XOOWON L WQHYX KPS D QLGNWH V R © VAN @NH V WRGIGYR W KLHUY H V W P Q RIDYR UPKDWVRHY HU
ZKHW KBQRK R U H I H@ H ULDQDYOH VIVOIV ®SHK D U P D F HEXIWWRL FVIHE K QR RW KDID® R 6 X UIRF®HNI H Q HW D BRVLPYRYG L F D O
W H F K Q ROFRFWRYM® R U

LLFRP S D Q QNW L \R KI\§ WRRWMONR/UPK D W V RAHKYHKUHHDREBR U HER Q G X PWLLIIL 1S. 15 B W\K B XV L Q BMAVRAHE WIRQJY R U

L UL Q D Q/FHDYSLLFRIY L B HIUQUH QFEBR U HZ UY@IKRI T X L Y Y QVHDEVIXS/DFEIDHD U D Q WIKBR@F UHB DB IZWB KW X FF H VY ODFGI\G
Z L WWKSH U VRIQINH WWRQED Q G K H U H D B R B&/ KALR/Q WM BW F UL KBV X/HHE X UL W L HV

7 K HV VXULVFKIR YOGDGH [ VAT X\ @ KDHY H UDH H) K BWW &YHR O X FLEWMEHH Q \R U BEBRIFOND @ RIVD F O E®LREIQRS! P D U NRINWKSHU L F H

RW K&R P S D VelVIRKWV KM U R Q3] VLAY J X OFPDAUHNGR W KOHD VWWU D & HY' Y SRIGH ¥ H\G KEEHIW H U P IRVIDRMY. RIBIL ¥ MAKY H U D J H

V X E MMBERAH Q G FDHVQ KD WD EH @ U G DNGIWRFRWEEAL I T HU H QAHHR W LW Y IRR M QGG W ESD E HG H F U HD WHRD V H
PDEHE\DPD[LPXRVFRXQW

7KHYV VXHLFW KZHD U UDIQIMO G\WB'WH D VRW KPHD U VFDWRIHR U G L Y RDRIGV KEFD WEWWULEXWLRQ

7TKBUURNMY KX EVFUDW SR@ F KROW WK D WHRK L MKKZHD U U V@ W @ OH. J\KKAIDARGH [E WA X\ R KZHH L J KBWHHEURMWHHEDO RV L Q J
SULRHKWMEHR P SD @ VelVURW KO-D VW U D @ HY ¥ B RFEHVG MQGHD W KGHH F L WIRY @ZX0HU U DOHG\K FEMDHQB V VKUHLAFW KZHD U U D Q W
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6+$5@%$3,7W)F+(&203$1T+$DHAT+(68%-(&NIB11237,2252)B1$*5((0(17
721887,781'(5237,21

7RRXNQR Z O HDARIW KGHD W MV K& @' L Y HBN/ LY W UFDAX PRI® XYW K D BIBIS LLWDIRGVKWHX E MRHF @R S W R QD \
D J U H H RMEXIM/Q GRISIW LR Q

+,6725%) 7+ (&203$1<&6-$5&$3,7%,1&(761&(37,21

$ O/DK HJ X UGIX/P ER-NUK D IDIIBP R XIQGM. @V KD E G0 B UG M X V@/HGME D NG IRF R WELAH Y HVOW R/FSND L W
ZKLMKR BEDRFGIX I XV W  $ OUK DU U DQWWAWDVW W IHBBH U BISVU H | H VU KB G DG L ALDRWHAD E6 10 26 6 $
Qr D QP 6% ,05Z H UAD Q F HRIBX DG

1DWO>RUH 1XPEHULRPLQD/Y SHLFH 6KDUH ,VVSHLFH 1XPEHU &DSLWDO 6KDUH
2SHUDWLRQ RWNKDUHYDORIHSHWKDUH SUHPLXP LIR RWVKDUHWQFUHDVHFDSLWDO
LVVXMEWKDUH L LQ UHSUHVHQWL Qi LI
) WKWK DUH
‘DWH FDSLWDO
$SULO ,QFHSWVR®DQFH @
RIRUGL@RDUHYV
YHEUXDUBKDEBISLWDO a®

LQFUHDMXDQFH
RRUGLQDU\
VKDUHV

JHEUXDUBKDBEBISLWDO
LQFUHDMXDQFH
RBHUBHV
SUHIHVKBIGHV
ZLRUUDQWYV
D W W DFHK®I@GH G
$%6Qr

JHEUXDUBKDBEBISLWDO
LQFUHDMXDQFH
RBHUBHV
SUHIHVYKDBIGHYV

ODUFK 6KDBBISLWDO
LQFUHDMXDQFH
RBHUBHV
SUHIHVKDBIGHV
ZLWRBUUDQWYV
D W W DFHX®H@H G
$%6Qr

ODUFK 6KDBBISLWDO
LQFUHDMXKDQFH
RBHUBHV
SUHIHVYKDBIGHV
ZLWRBUUDQWYV
D W W DFHK®IGH G
$%6Qr

ODUFK 6HUBHWHODWHG -] & & & 2]
FRVWYV

-X0\ 6XEVFULSWLRQ ES) & & &

REDUUDQWYV
%6$
'"HFHPEH®OKDBEBISLWDO
LQFUHDMXDQFH
RBHUBHV
SUHIHVKBIGHV
ZLWMRUUDQWYV
D W W DFAKGI@GH G
$%6%%,05
$SULO 6XEVFULSWLRQ ® e e &®

REDUUDQWV
%6 $
'"HFHPEHYHYHRWXOD UH *® & & Sl -]
S UH P WP
UHVHUYHV

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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1DWXRUH 1XPEHULRPLQD SHLFH 6KDUH ,VVSHLFH 1XPEHU &DSLWDO 6KDUH
2SHUDWLRQ RWNKDUHYDORIHSHWKDUH SUHPLXP LiR RVKDUHVWQFUHDVHFDSLWDO
LVVXMEMKDUH LR L® UHSUHVHQWL QR Lip
LiR WKHK D UH
'DWH FDSLWDO
YHEUXDUBKDEBISLWD O &

LQF UHDAMXDQFH
RRUGLY@BRDUH

W K U RIHU RUV H
% & ( DQG
%6%$

-XQH 6 KDBEBISLWDO
LQFUHDMXDQFH
RBHUPRHV
SUHIHVKBIGHV

-X0\ 6HURHVHODWHG & ® & & ®
FRVWYV

-XO0\ 6 XEVFULSWLRQ & ® & &
REZEDUUDQWYV
%6$

-XO0\ 6 KDBEBISLWDO &
LQFUHDMXDQFH
RRUGLYRDUH
WKURKHUFLVH

RIB6 & (
-X0\ 6KDBEBBISLWDO
LQFUHDVH
(XUR®@BI2W
-X0\ (XURQ,BRW ® ® & &

UHOBFWRWWV

$XIXVW 6KDBBISLWDO
LQFUHDVH
(X URQ BI2&V
2YHUDOORWPHQW
RSWLRQ

$XIXVW (XURQBPW ) ® ES) ® ®
RYHUDOORWPHQW
RSWLRQ UHODWHG
FRVWYV

6HSWHPBKDBEBISLWDO &
LQFUHDMXDQFH
RRUGLYRDUH
W KU RKHU RUVH
% & (

2FWREHWBKDBBISLWD O ®
LQFUHDMXDQFH
RRUGL@RDUH
W K U R HU RUV H
% & (

2FWREHWBKDBBISLWDO
LQFUHDMXDQFH
RRUGL@YRDUH
W KU RKHKWU RUVH
% & (

2FWREHBXEVFULSWLRQ & & &
REZDUUDQWYV
%6$

-DQXDU\6KDBBISLWDO &
LQFUHDMXDQFH
RRUGLYRDUH
W KU RKHU RUVH
% & (

-DQXDU\6KDBEBISLWDO
LQFUHDMXDQFH
RRUGL@RDUH
WKURKHUFLVH
RIB6 & (

0D\ 6 KDBBISLWDO
LQFUHDMXDQFH
RRUGLYRDUH
WKURKHUFLVH
RIB6 & (
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1DWXRUH 1XPEHULRPLQD SHLFH 6KDUH ,VVSHLFH 1XPEHU &DSLWDO 6KDUH
2SHUDWLRQ RWNKDUHYDORIHSHWKDUH SUHPLXP LiR RVKDUHVWQFUHDVHFDSLWDO
LVVXMEMKDUH LR L® UHSUHVHQWL QR Lip
LiR WKHK D UH
'DWH FDSLWDO
0D\ 6KDEBISLWDO ®

LQFUHDMXDQFH
RRUGLYRDUH
WK URIHU FLVH
RIB6 & (

“XQH 6KDEBISLWDO
LQFUHDVIRQH[W
3,3(

-XQH (XURQHBW ® ® & ® ®
UHO FWWW V

“XQH 6KDEBISLWDO
LQFUHDMXDQFH
RRUGLYRDUH
WKURKHUFLVH
RIB6 & (

“XQH 6KDBBISLWDO ®
LQFUHDMXDQFH
RRUGLYRDUH
WK URIHUFLVH
RIB6 & (

-X 0\ 6KDEBISLWDO P
LQFUHDMXDQFH
RRUGL@RDUH
WKURKHUFLVH
RIB6 & (

-X0\ 6 KDBBISLWDO 2]
LQFUHDVH
LVVXBOQFH
RUGLYRDUH
WKURXRKXLVLWLRQ
Ris*$
SHUIRUPDQFH
7UDQFKH

~X 0\ 6KDBEBISLWD O ®
LQFUHDMXDQFH
RRUGL@RDUH
WKURXRHKXLVLWLRQ
RB*$

6HSWHPBHKDBBISLWD O =
LQFUHDMXDQFH
RRUGL®RDUH
WKURKHUFLVH

RIB6 & (

2FWREHBXEVFULSWLRQ & ® ®
REDUUDQWYV
%6 $

-X0\ 6KDBBISLWDO ®

LQFUHDMXDQFH
RRUGL@RDUH
WKURXIKXLVLWLRQ
RB*$

-X0\ 6 KDBEBISLWDO *®
LQFUHDVH
LVVXBQFH
RUGL@RDUH
WKURXRKXLVLWLRQ
RE*$

'"HFHPEH®OXEVFURSWLRQ & & &®
ZbUUDQWV
%6$

'"HFHPEHGKDBBISLWDO 2]
LQFUHDVH
LVVXBOQFH
RUGLYRDUH
WKURXRKXLVLWLRQ
REB*$
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1IDWXUH 1XPEHULRPLQD/V SHLFH 6KDUH ,VVSHLFH 1XPEHU &DSLWDO 6KDUH
2SHUDWLRQ RWKDUHYDORIHSHWKDUH SUHPLXP LI RWVKDUHVLQFUHDVHFDSLWDO
LVVXMGEGWKDUH LI LQ UHSUHVHQWL Qy LI
LI WKWK DUH
"DWH FDSLWDO
JHEUXDUBKDBEBISLWDO
LQFUHDVH
JHEUXDU&ADS LVMQFOHDVH ® ® ® &® &
UHO FWWW V
0D\ 6KDBBISLWDO <] &

LQFUHDMXDQFH
RRUGLYRDUH
WKURXRKXLVLWLRQ
REB*$

6HSWHPBKDBBISLWDO & ®
LQFUHDVH
LVVXBQFH
RUGL@RDUH
WKURXRKXLVLWLRQ
RE*$

'"HFHPEH®XEVFULSWLRQ 2] 2 &®
REZEDUUDQWYV
%6$

'"HFHPEHGKDBBISLWDO
LQFUHDVH

'"HFHPEH&DSUVWFOHDVH e 2] =2 ® @ & &
UHOBFWWW V

'"HFHPEHBOXEVFULSWLRQ & & ®
REZDUUDQWYV
%6$
.UHRV $

$SULO 6XEVFULSWLRQ & e &
REZEDUUDQWYV
%6$

-XO0\ 6 KDEBISLWDO ® ®
LQFUHDMXDQFH
RRUGLQDU\
VKDWKURXJK
DFTXLWIWLRQ
$*$

-XO0\ 6 KDBBISLWDO
LQFUHDMXDQFH
RRUGLYRDUH
W KU RKHWU RUVH
% & (

-X0\ 6KDEBISLWDO ® ®
LQFUHDVH
LVVXRQFH
RUGLYRDUH
WKURXIKXLVLWLRQ

RB*$
-XO0\ 6 XEVFULSWLRQ & & &
REZD U U D® 88/
.UHRV %
6HSWHPBKDBEBISLWDO & ®

LQFUHDMXDQFH
RRUGLYRDUH
WKURXRKXLVLWLRQ
RE*$

6HSWHPBKDBEBISLWDO & ®
LQFUHDMXDQFH
RRUGL@YRDUH
WKURXRKXLVLWLRQ
REB*$

2FWREHWBKDBEBISLWDO
LQFUHDVH

2FWREHW&DSUWFOHDVH ® & 2 ® ® & &
UHOBFWRWWV

*(16,*+M0,2/2%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W



1IDWXUH
2SHUDWLRQ

'DWH
'"HFHPEH@®KDBBISLWDO

1XPEHULRPLQD/V SHLFH
RIVKDUHYDOKIHS HWK D UH

LVVXMEGMKDUH L
LI

LQFUHDMXDQFH
RRUGLYRDUHV
W K U RIHU RUV H

2&$.UHRYV
'"HFHPEH®OKDBEBISLWDO

LQFUHDMXKDQFH
RRUGL@RDUHV
WKURNHUFLVH

Rb RWKH

DGGLWIEBQDO

.UHRV
'"HFHPEHEKDBEBISLWDO

LQFUHDMXDQFH
RRUGLYRDUHV
WK URHUFLVH

RBO6SUHRYV
-DQXDU\6KDEBISLWDO

LQFUHDMXDQFH

RRUGLYRDUH

WKURKHUFLVH

RIB6 & (
-DQXDU\6KDBBISLWDO

LQFUHDMXDQFH

RRUGLYRDUH

WKURKHUFLVH

RIB6 & (
-DQXDU\6KDEBISLWDO

LQFUHDMXDQFH

RRUGL@YRDUH

WKURXRKXLVLWLRQ

RE*$
JHEUXDUBKDBBISLWDO

LQFUHDMXDQFH

RRUGLYRDUH

WKURKHUFLVH

RIB6 & (

JHEUXDUBXEVFULSWLRQ @ e

REZDUUDQWYV
%6 $

ODUFK 6KDBBISLWDO

LQFUHDMXDQFH

RRUGLYRDUH

W K U R HU RV H

%6$

6KDBBISLWDO
LQFUHDVH

ODUFK

ODUFK
UHOBFWRWWV

7 R WIDWW KGD W H
RWKRQLYHUVDO
5HJLVWURMKIPRH@ W

7KK RPSDIQAVXHG

&DSUVWEFOHDVH ® ® ®

RUGLQRDURWKEHQHRELWY D WBIDYP HRWQ W H O 8 bl R B/BIUD\BK WHYH

$'',7,21$/,1)250%$7,21

6KDUH ,VVSHLFH 1XPEHU &DSLWDO 6KDUH
SUHPLXP LIR RIWVKDUHWQFUHDVHFDSLWDO
LQ UHSUHVHQWL Qi LI
W KWK D U H
FDSLWDO
= <]
e
= <]
X
e
X
@ @ x® @

& /L F HRMH H PHQWK

IRYDUBWDRV$TE ,FRPSO LMD GHEI6 W KH T X LOUHGZ@WHD O DRVGI B LYW ORXIHY V X¥HK® WDHD/V V H \EVYIHEQ G H S H IR [GGHHQ W/

0 SHWR UH

&*(16,*+M™,2/2*,8%6
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)$&7256,.(/<72+$9($1,03$&717+((9(172)$38%/,&))(5,1*

3XUVXDRUWLFOH  ZHFDWER XDWWHWR KRQ5HJLVW URRXIPRIQYW DU F KDWRIJ UD® GQV K H
IR O O RZR.IQQWNMRD YOHR P S DLRWKHY HRIMS X EO L FW D ERHG HO HJD VWRILR Q 8 L WU H DBISW D WIQQ J
RITHULQJ 3DUDJWDSIRWKLIVPGRFXPHQW

7 K HF D S LWWADUDX FDAZXHUBIOW KNMQ R 5Q. URBV) G LU H W B R P S D @\O\DZWAK D Q 1 @G F R U &ZD @NKKIHH J D O
KR O GRQWKER P S DINQ G QG O P WGDHIBI V F U L E HD®GH J X O B WRYLV LR QV

LQHFWLRRWHKLQLYHIRIDLO W IRFXERQ W 1RVLJIQL IR FIDIYNR M QW H QHEGRY KR P S DVQK IDWV

7KH DGR/ WD W XWRW U IRFQV KRG\ FRIGR X E O HF K D Q RWGK W U P L Q@\WHHWHRIBF K D QRIFIR Q W U R O
YRWUQJIKDMSWDIWRBEVWHQUWRRRWWEPBAEH H[FHBWROORZLQJ

UHTXHEWBEPRUHKDUHKREBOGEUMHDVWRI i WKAHRQGV $BUHHPHQIWHOVEHRWQHFHPEHU

W KWK D BB S LIVEDAHIG\H F O D URDI IV E B B DFEIRV K H SUR Y MEHD@V KAHD \RHDF K D QRIIFIR Q WDLOROD

VWDWWWRBMYV I$R QG ¥ RWV KHR P S D G\OD Z V PRQH\RXW VW DXQWGE WK B R Q G\ J KB FR P H
XQSDLG

7KHU®R QVW U KRR 8 @/\IMSH FBED0V U RIOW V
7KHUDHJBRSULYDWHHHPSQRYLGRWHYHUDQFH

VDU H K AOGUEERLS 1 UV R @ DR QWnRaR 5 0\ QW WHY HRIH Y DRIG XU B P E W K
b R Q % RDRIEL UHFWRHPAS O R HHK/HH YV RIDUGIDR G

HIHUFEWHGDEEUVRQQHO ZLWK RX\D® @ H UL REX\RHL IW K HLRIS O R\ PLHQ W
7K XARQRPLQ DWIGRP R YHLHRE HRIW KARDUG WwHUP L GXWMHRG X E®LIFH U LHQW DR OWK\WHHYHUD Q F H
RI'LUHF VDRWKGIH IDPEWDWXWEHM Y UBHQ oL NW@&WHS D LVERV KFHK LHJHF X \RLNLWHWBIURY LG H G
$UWh FROW IKHR P SD @\OD ZV DERVDHZHO® GHFWHLRQIVQG RIWK&QLYHUVDO
LWKHJIDWE®WXW KRUWYHRDRGL UHFWRWW HQ®H JL VW URIFW P RIQ WO H
GHOHJIMWGREVULGEBEGDIJUDSRWKEYLYHUVDO

&2167,787,9A&80(176$1" %</$:6

&25325$7385326($57,&b(2) 7+ (%</$:6

2X BER U S RIHDWBHRPUHD QIFGIBE U RQE O X G H V DFWLYEMMHYWDER®NZD\RILQFRUSRUDWLRC

i WKWBHVHDWFXHYHOR S BMIQNMW HD WRPIH Q WFRQW U L BXX\ENVRQ LISWDIER & LV RWULRBKD UHV
RSKWK B30 MKR ®RQAMXYURGHIHQHYUDRMHIH PHUJRBUHDWER®LVQWD RIQFD XOGQL\Q J
DQNLQG PDQDJH PHOQWRIDIE X V L CHI/G/

i WKMHFKGHNYH® R EPRQWGINRIFOLQLEDDOV PRUHQHUDT@PPHUEQD® V WHEB® @ BWYL O
WKHURG X DWEPYNHRIDQSURGHXEOBWDWHULDOD QI QD QWU D Q VDEWARXPALIXD UD QW H H
HQDE OMIQM UH D WRIFREW W K DSDPL K R OIRGGHV V H F X OIRIAQ WKU D Q DG W U R/ WFBMWDIQ VD FWLRQV

QHXUR G H J HQUMHDAIHWH VHRXW@BUWLUFOH RIWKHJHQBRQHWDQE

i DQWHUYDPENW L Y QW OHVWLHRIDH W R YLQDQ&RBBH O DGVLUHR WQE L UW RWR MW K H

i WKIHFTXLVRY/HBORMY. B QSURFBDWRQW  DIRUH P H QMRLURSREIDWSHRHQY L P LROUWDHO D W H G
R W KLKQWV H O © bR SWKIDYEK @ M O DMKLHRUDH W R SXUSRVH

i WKSIDUWLFLESDORRD@KHWBHUHRW O\
LQGLUH®WRSH UDWHERRXBIE R Q Q H FARHKG
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$'0,1,675%$7,80' 0$1$*(0(17%2",(6
% RDRIG UHFWRUWLFOHYV DQG RWKHODZV

&RPSRVRWKRRDRIGUHF W RBW KGH UHFWRUV

7K@ RPSDIQ\R Y HURBGR DRIGUHFWRBSYRRHG 'LUHFWRWEW QG L YR XMV LEVIVHW L RAHK H \
D W H DWKWPHHHP E HOUQISWR V WP H P E HHUO/H FBMMIGH D UHHOH F VOHHG BIQ W LWXWW SSRIWHUPDQHQW
RUGL @R DU H K PRGNS IR V XDE)QAWEX E MARWH UHSUHVH @ WRW/IXYEMW RWKWD P AR Q G L Wb QRSQ V

H[FH S WVRIFNG G Z REOLJDWQRXWRLQFXWNMDPHRLYRQGULPLQDO
7KH6RDBG LUHF WRRKWOHS OBEWOD Q F W& VSRQVDEKHDHUIGHW HEQEYZ @D PELWKRXW
UH S U HV HRBWPHIRBH Q S UH M X\GRLHHR DQ WY EZLOMVRRCKH HIQOAKLHWH S UH VH Q W V

"X ULQUKWHRAWK&RPSDGLUHFWRBBSRLQWHERITLREHUPDQHQWHVHIQMW D MRIWKERX UDWLRQ
UHQHRHGLVP L XQIMWKFR QG L\WURQMRIES R W KWMH RRAR || LR KV KGIH FDEDWKAY H S U H \, HAQKWHV
DSSOLEDBQEHJX O MRERQERPSDE\@WzY OHIBQWUMYRNHUBSSRLQWAKQYWHUPDQHQW

UHSUHVH QW BWIPFH G L W MWRKER P S D
(LUHFVDRARS SR L QRUBIG K U H H WHIDIA 2D AR | UHJLVW’H)SfWVKG‘KVPLD%WQDPRILV\Q%\Z
H[FHSVIQREGR U G W [F O X V D DGRAW K H )

SHUPDQHGWHVHQKDB/AY R T X LLGHKBHY HRIW
LPSOHPHRAD KRR @ W H R QKK D J J FRUW € B WkG—HDR(I\!L(HSVLJQES\IIG-RIQPDQHQWHVHQWIQDWLYH
PDQGDWHRY GLYRDUHK PPOIGIMELID S S RR QMW

RW H Y HPUDPE HRUW KObR DRIIG U H F WRRIWMWH @ v Z R 7 K H/ KD U H K RROG-HAUBE@ O O RWBWKIBIL UHFRAR UV
\HDBRVR QHH DU UH F VDRI L JILREWDWH H O HFRAHAR QG L U H FIMRW ¥ & IGIHQUF HHVEREWY « V HRIE HHIZQ Q X D O

FDE@HGLVPLDWBGW LI WKH QHUBDUHKR O GHUR ERMUE LV W U LEEHWAMHGIL UHAWSRHIWHUPLQHG
PHHWLQJ E\W K%IR DRIG U H F W GIUG/G L WIK®IQ DRIGCUHFWR UV

PDWJUD HSWERBSI®QV DUKPK UDWLR
1RSHUVRK® P RUMKDQHD RZP® E HDG L UH FWHR U @ W R Q Q « Q
N PERUGLUHFE WD O UWRIPSOR\PH I-\&FHSWLR/QRZJ—GlO(IG‘GMBBV@FUDNH E\ EDWIHV

Q DAFRD 5D Q¥ y 'S HIMLE®H P S RDWWILJ Q FIIKENRDRIG UHEW R UV
FRQWZDRWARD\QRMFHRGH \NFK'WLKG"‘UHH‘\@RUHD\Q/OURWKWLPEXUWWMW@G)

RIlLFLHJHFW)RHHX/EMME;SVSOLBDWHBHJXODWLBSFRPPRG—[IWI-H.BKDEHD@WN—I—[SHQLVQ—IR/X[EMHG
UHJDUSAQURRLIWEH YV G LUH RWRER/U S RIWDWHU HV W

TKHDHMHRE LUH PVKPRHO HUVKISLUHPHQWYV

'"HOLEHUPMWHARPRIGUHFWRUV

7KH6RDEGLUHF WRIBIW\WR IWB®HFHVVQWKRH WKHKHRDPBHWEQYLGHRFRQRUWHQAARRPPXQLFDWL!
&RPSDQEW HUKH/KD LUPRQY HOKMPAHHWLRJIJVPHDQ@RP SO LZLQWH F K @ SFHEFQ | L FOIDE BRB\WV
W KOHR DRIIG U H F \W B RAW IMB R UMK IVERR Q WKW W KOHH J L V D QUBHLIYXHO B WRYUL I QRIQF/H

O HRQM WRILVWPS P E HRDAUH T XWKWWEKDLUPD @ oG L U HF BMRXIW K QLR WHLHIUH W R 81U HWLHRQW
FRQYHWHS L VFXS/DIVUW LIFMOIBIE KLHHFXWLYBp 4 H wR QUK R DR IGL U H F WHROURKL UH PR B O G
211 L FRJD OV R T X\ KW¥EHK D L UPRQ@Y HAHIR DU G R 0 @ 0SIU R$HRIHHW L Q J

RI'LUHF WUV FDSDU W LDFXHIDEUE L V LIRGMD N H Q
E\DPDMRRPW P E HIUUH VRIQ WS U H V HRMWHYCGH Q W
R DW WHKYHR R M/ KPHH H W BXDAMUG RIBWH YD L O

7K HOLEHBDIMKR DVGEHH F R W@H Q@ X WIHINGEH G
WKEKDLURMNKAHHWRQB\DWHRQMELUHEWRU

SDUW L FLGVBRWHHHGY LGB D WWHKEHK D L UR V@RHH HW L Q J

G L UH MRS HWML@ BPD Q QBUR Y LBH@X U

w QQ ® 7KH6RDEGLUHF WRIWEL Q WA W HWIXG D W VR Q
E\ODZW¥ RP SO LZLQBK IDWGH J X O BWR YL WLIRHD V SHU D SWLRBH GX@R ¥R U GD KEDD OB/ KH
LQWHUUPQD(@EPVDIARLQR/YWCKBWHRQVL(B—UH—V@%\@L\ iy LI
IR W KTHX R U B RS KA-D M R WLKBAL U H DRIV, F wsd W OFP

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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3RZHRIW KARDRIGUHFWRUV

7KHARD RG'LUHFWERUWH UPALIQEIVU H FRIMRKH , WP D\G H F LVGIRIU H F\W AL P L WIWHHHB\R QR IVEBVDXHG \ L Q J
&RP SD @YWL @O V XIMAFSOHPH QW B YW R LV V XWK/DWW VRIADWAK DLUPD Y X EPWW KHR U
W KSR Z HHU[\8 U H VY IDQWR BAK D U H K PPOIGIMDDEE D QD O\MKNFRP SRV IDMIGARRZHBVHDFRIWKHVH
ZLWKRALKQBILP RMVK&RPSD B XEUSRNVKMRDBG FRPPLWIWHLHRS HUDQGHWN V S R Q VOLUEHHEE W \
"LUHF WRHNL ®HMTXHVWERQFHUQK®@URSHUW 4R DRIG U HF\ER QW HIHIJXODWLRQV
IXQFWLRIQIK®R P S DM & K URMXWHKHFLVYRYWOHYV

PDWWRQVHUWYLQJ

"LUHFWRWYR2HUXUR S PWD® Q JR B R Q WLUZKAVIDKG L U HIFRADRAUH WLICDMDHDY H V W H G

3XUVXWRWAVLFOH RWKMHQERPPHUERBE DSSOWMWJIUHHPHEEWYHWQ Q®QRWKRIRISD Q\
DQ\DJUHHPHQWHUB® BLUHRWOAK URXIX SURY LVBKIEBWFR P SDIQ® RRIQRIRXBKR RI\QH G
LQWHUP HEGMWANM®DOQG L UHBKBWRMQWHUHGXEVLGLRQIRHR/X G L UH AAMNRKRYZ Q RUWDJIJHQHUD O
LQWRLQVKRIUGL GRYURIRXBX VL @HMY XSRQ S D UWRIHD JGHW H B WQ BRID@D RHRMH P E RW K H
VW D Q B D U KHIMULPWX E MR WS LIRXUW K R U R]ID W HRIQF X W XIS H U YAR/[RRUE KRHW KFHRWP S DOQE H O ©

W KW RDRIGLUHF WIRAIH @3 H F LWLKHDBKIHQ W H U H V WHRG U H H PH@ WIVIRKQ R IR X G L U H FRIDABUVQ G LU H F W
GLUHFWQQRRWVRHN X FEHFLVIRWDPSURYLVLRQWHUHVW

&KDLUPHJWLFROWKEHODZV

7KHARDBBGLUHF WROUBWKDLUPDRPPRQUKH 7KIRKDLUBBS®UH WHRIRDRIG UHFWRRVJIDQL]HV
PHPE HWKW® UGIDW SHD U RROH UVZRK® PR UMKD Q D QD Q D LMAR UDQIGH S RRIWX/FZKR UNR/ KIHH Q HU D O
AHD B P EW&KDLUPDQ VKD UH K RPOGINUAER Y HU WHKSW RIXQ FWLRIQL Q J
W KSR P S D Q R8WH UBR Q DH)¥6Q V X UG B U W LW K D /U

W KGH. U H FOWRIE)&/HRD URUIXWVK 16 XUV L H V

&KLHHFXW2LYIHF BUWLFRWKEHODZYV

$ VW KRS W RRAQKXK%IR DRIIG- U H F WARKEHR P S DR)D \E H 7TKHBEHEHRRUWAKDQYHSXWKLHHFXV2LMHFHU

PDQD JHIGW IEMW K&K D L URDE) DQRWIKGIGL YL G YR @y H®RAR | ILRM KHSXWKLHHFXVRLMHFRE |
DSSRL@WHGIRDRIGLUHFWRRRQUPHPEHRIY  \ e 4's X&KL H{H F X V2IL MLHF HGVH W H U P DR, P H

RXWVDQIBLY WKW L WK LKIHFXWUYIHFHB WK pUBIS SRL GWW BWW @D \Q RKV F H WEWMH R
SHUZRK® PR UMKD QH D BCRD EH&KLHHFXWLYH ||| gy iohR DUBS SO LFDEOH

2HLEHU 7KBKLHHF X VRLMHME HG LV P LY WAW L ENV K H

7TKBKLHHFXVRLMHLENUDQWHKER RD GRYWWYR oo RDBGLUH FWRUWND O WA XRIW K'HH S X V&K L H |

DFM@ FQUFXPVWQEERFSD @BVWHHH[HUFLVHYHFXW2NHFHRQWKHHFRPPHQ RDWKBRLHI

WK HSRZ HUIMWV RMKIL PRWAKER P SD GV SBRQIE (11 F X v LINLHF HEIL V P LLVG/HDR. BIHEKRXRX Q B/D \

V X EMWRVKSIR ZHW\K DWKED D Q @ KENOD ZVD QW (j 1y X GBvD P D JHINE H B MH @ K&K L KI[IH F X W2LI VI H U
H[SUHWWRAKKKDUHKRPEHWRQW KB RDRE by y X WHER VL R/ RQL UR @R DRIGUHFWR UV

"LUHFWREBYXLHHF X V2 LM HBHS U H WHEBR\P\S D Q \
LQWWODM\MgWUG SDUWLHY QV K H QW K&K L H{H F X VI MHFFHHUD \RHIVG U H Y H OMVRIR G
SHUIRURL®XW MHUHH S X V&K L IIH F X WL YIHF H U V

% RDRIGUHFWBDSSRDQRQIPWPEHURXW VLG R D X@WLIOBS SR LQVRPW R@H 2 KL HIHF X W LY H
RQWUPRUHQGLYLIGKBOVRHDVVLVWKBKLHI 5| LEQU

([HFXV2LM-HHKK R OVGRWL RIGIIS X WKLHHFXWLYH
2I1ILFHRSHUVAR@ VR UWKD @ H D BRWORD \E HD TKHORDRELUH FVER Y P SHQ VW KRIQ

'HSXWKLHHF XVELMLIF HU éZQIKIII:I'-:(}[—lHUFVXWlNHFI-EDl(DGVKH—ISXV\&\KLI-([HFXWLYH

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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5,*+7685()(5(1&($1' 5(675,87,24B7$&+,17225',1$56+$5(6
YRURBKDUBYWLFROWKEHODZV

)XOSDLGVXD DHHHU HILVWHBHDAIRUPWKH 7KKRRPSDRDDWQWLRH UWIRHK HORWMIKROGHU YV
VKDUHKRILG/H U & CRQHR Q GL WHRIQBMEBKH RIEHD UHKD UIHYD FF R U GDIQMIKS S O L FOIDEZ0/R G
UHJXODLWRBRRH UHJXODWLRQV

5LJKMQEE O LJD %W RQWKBHK® UBVWLFORWG RWKEHOD ZV

(DFXKDUH BYVLIJWBNV KDRWKSHURIDQBRUSRUD WKH LJOWKRE O L J DM \WRQWRWIGD U H P IZIL QWK H
DVVHBVYRSRWRLKEH UFHQRWDBHLWBHG UHVHQWK\WDIUKHIQWUDQVIHUUHG

ORUHRYMUYMKUHL JWRRWIRERHSUHVHQWDWEBR U \ROVK DOMI D P OHCARPS O LZDQHEHOD Z V

E\ODZV

K HQH YLHMY H F H VW BB\ Y HFVUCDOWHRY[ H U FIL V H
%\GHURJDWBURMEFOH SDUDJUBRBWOMHQFK | G LYV&RIRANQ X P ER LV K D UHWAK DVK H
&RP P HU&R O KEH O DGR RIW DQRW E'RMVU RIK W Vo x P E 1 1 T X LILNGIRU L J KMRY K FRIZD HIJA/D L VKW

WW KK D BRWMSHR P SD Q\ &RP S DIQW KALIVVLHMV KUH V S R Q RIVERVKIDWH KR O G H U V
6 KD UH K PPQGIHDROR VR € 8B 8VR KHP R XRMYK H L UWRR P E MQEHX P ERINJK D QHHF HV VD U\
FRQWULEXWLRQV

,QGLYLVRBKSHKMIPKHQHIRPERBDIOVEUSVLFROPWKEHODZV

6 KD DDHAHD G L Y Z VWHEKO/HNAFRRHR P S D Q\

&R RZQRUMGLY IMKEWHYY HS UHV ID@W HIEKHUWHEHQH | RZIQIVOKH DU IHJ L V WRMWK R D
VKD UH K RRHGHMIERR D R IW KRIZ Q HRIWE\DVLQJOHWKH[LVW HROWIK BH QH | LFA@IOU V(KES SAK H U H
DJHQIWK B\ VD JW KM HQKEMDH VL IRARBXDW RW KH WALV SXIOD @ HIGH H FHRQWWWIRHKEHR P S D Q \
W KUHH T XRIR QRIW KHR RZQHU YV E\UHJLVW B ZOWHK WX HBHW 8¥R WU QIKMO RQJV
WRKEH QH IREIQIHAR U G L @ R D U H K FPGHGI RMUIDERIG/
WW KED RIZ Q H@I [ W U D R U/GKLDQUDHK\ PP B G MAL D& V/

7UDQWIBIKIDUBVWLFROWKEHODZV

6 K D WDHMH H I®I\) R W H DFEHEBHAH B MY K H WAL VS$IX O D & H B Z B AR XOQQ\GW KFHR Q G L &/ R @W\aOD b\ G
E\ODRW H J X O DWKIHDQWH JLV W DUHFRFRRQW UHJXO0 DWRBROW
DUWUD QV | HIVWIKHE SW RWK&R P SDB\DWUDQVIHU

02',),&%$7,22)6+$5(+2/'(5B*+76

TKHLIRWKDUHKROEH RGLILGEBFRU EDWKH SD U W LFXROYDLLY L RUBEW SWRR/G L | L FIDIW KIRLQ KW V
DSSOLEDP®WIGHJI X O DAKIER QWG K RAMR Q WINQ R VKD U H K R/E&EDB MAHR/UWHNY U L QVKHIBAHD Z

*(1(58/6+$5(+2/' (5@ (7,1*6$57,8&/0672b 2)7+(%</$:6

IRWDREODRRRHHWLQJ

6 KD UHKRRHHWIVEIEHOD ODQGK DXHID L ER Q D WOHH H W L\QKIDECHR H HGE. W R MAUKWBIH J L V VRH W IR@D W
W KWHH USPUR Y IEGOHEEZ D Q R WSKOHDVAM D WA KHR WRLWHEHDWIRBP HHW L Q J

$IJHQGD

7KHP HHWDDHQIGHU R Y LREWEHR W IDFHOH W RIH U V7 K P HH WR QG H O L E R Q IRWIHW HIPQ'G L FR @QMWKGH
PHHWLWWGH F LBWG®GDHX W R RUGHR W L F H DJHQBRZHYIHD FQUFXPVWWQRHWPRQR U
P R UGHL U H VQEEH 8 ONDKEHHP

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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2QRPRWKDUHKREBSHHVEBQWRRHHUFHQWDIHY FXWRRQVOEH GIHRMH/W LVOR R X /\KHR W H V
RIFDSLWDIX LENFD® D Q G FW XQL WIKWHWDW XW RODVMDVQWRQV XWKAHHWIRURSIHFBQG XBQYW KD W
FRQGLWDRQWRNIQAWD W XW.REHHU L RGYWKH PLQXWUBWHSDUHG

RS WIVRBQH T XWHH) F O M3 BRS RWVHIVGR O RWRLRIQ Vo | X \W H$U H S IUHER S IRHBY[ F H UBSMYKHH VR O XW LR Q V
DJHQGD D ULH/ V YOHDEEH U WD VLHHTGX [EVQHEEZ

SFFRMURHHWLQJIV 2UGLYBKDUHKRBIBWUY &

$QV KD U H KIREWGEH) JW B/W WAHKDG H K FPOIGIMUL\QE) Y 1 U G L @ R D U H K FPGIG MLYERIH H WA.IDAW R G N H
DJHQW RQAHHDILW KILPR QWK WW KFHO RVRUIBD AKVFD O
$Q\WKDUHKRDSHWW L DLVBEWWLGBWUVRY \HDWRSS U RKHE QD QAL D @& HFRRADKM/DIQ W K H
WKURKLMDIJHQUW) GMKHARQGLVEBLHRQEHGVKH ILQDQALDWHRE Q V@[ W H QML BRQQ WRIGHW W H
UHJX O R\WR &BIVEK RRK LIVG H QMQMAKRZ Q H U VK LFSR Q G L BAULRQIMSBI\G D Z

RIKLVKD WIQVKIRURID FF R X QWU QV WXIQOWRIQ 5 ow KM UY RWR P HWL®D\O HJ BEG@\L ERQ D W H
FRQGL®WH R@WGOD DREH J X O R WR BRRHY WKHKDUHKBOEMRIGWS UHVRYRWE®D DO G
2QWKGHFL\RIR@KWRDEGLUHFVBREDLVAHGH HOHFW UR R DRED-IBIOW | R MIGR WV QD (2IQW K H
QRWRFHHHWWENNXFXHOHFRP P X @HMDKARRY Y F RGRGVRFHHWQ B XRUXPHTXLUHG
VKDUHKRGEHWWW RAEH H WY ROL GHRFR QRUWH Qjyhk of» P D M R B LMKYR WHHH/EGW KHK DUHKRO G H UV
RWKMHOHFRP P XRUEHCHFWMRRQF PR MWIKRE Vs y H v @ ®U HVR@WRG YR WE\G D [ROP H D ®V
FRQGLWHR R MMKYH JXO DVORRIGMIEHHP HG

SUH VIR@MWHD O F X @ D WR BIDERSD MR U L W\ ([WUDRUGKLIMDHKRBDIGW UY &

2QDGHFLY¥AMRKAHRDRIG UHFVWRWYK D UHKRMD\GHZQ ONKHH W U D R UMKLIBQUDHK RPAHGIRLNDSE W K R WIR] H G
YRWHPRWHQVWHLTYUREX UV XNDRKMHHIXODLWLRDFHQEOSU RY L\RIRVKE\ODZWD\QRWRZHYHU
IRURNLRIRUBUHSBIWG&R P S DM GH QWR/ KH LQFUHXH) H K ROFRGAHPUWEP M RBMMWW R HUDWLRQV
&RPSDRQQGCGWHEHR QG LWHRIQEMBKWHHIXODM)LRQMV XOAWRB®DHJIDSHAWN RUPRIGVY RO LREIDVWD BBV
IRUER F O X®IHFVRUBRURIFGF DD Q/V PRNVW KRG YV ZLWKWRMW SURHDKDUHKROGHU

7TKLMRUPXVWHUHFHLE\HWGEGKERPSDRQGAMKH ,WOHJDGWOLEHRQBMMW KN KD UH K R®WGHWHQ W

UHJXOPR@RELWRERX QW HG UH S UH VRIBKRIIGYHR WEHBD R® O H F W U R @ IDRED O O\
O H CRQM X D U RVIWIKYR W V& D URHOW KIHL U@ R'WR F H
$WW H QWGKHRAM. F B X VHTLDQ XWH YV PHHWRQREQH |RMMKER WY KD RIGVKHH F RQRAV L F H
$WHDFRHHWLIJDWWHQ K® FRR QW D IVDHKD J, IW KWHH F RTQX@R U XY@ RWH D F K\HKGH F RRGHH WR.D\J
LQIRUP D WLREMMHIK EGNH S W EHPRY W\GRG D W AP R UMK IVZRR Q WK RW KG-D W &

OHH W LDQB D LE\W®EHK D L UR lV@4IR DRIGUHFWRUAKLERDFDOOHG
RULVEVHE@KDBGLUHFSIREL | GHIDGORWHKG. V 7K P HHWWREHDW ZR W R DWIRR MR WRHW K H
S X USRWHR D UGRWKPH H WLIQIIEDE WD L UP D QVKDUHK B O B W SW H VRIDRWHEP D R® HD @ V

7K HG X WRHAWH O O/HFWWX W DWSIX UM UP\WMGKW ZR G LVWPRFRHXQLFDWLRQ
PHP E HRUW KPHH H WZLKQR USHU H VIHQIBYF F BKEX W LHW R ZH Y KD G )RRF LU F X PV WIDQWKW [WUDRUGLQD U\

D QZK K D WHKCHD U DHAPERIR W H V VKD UHKRPIGHW L@F UHWKHARP P LW P R QWHH
7KIR11LF HEXWY HDPW KA F U HIKDRR HORKAD WHR VKD UHKRG®FDW KHT X DRIWWHL U KW © WKW
EHDVKDUHKROGH U GREM QD QLF R KHKDUHKROGHUYV

WKBWWHQGRBRMRHQVXWKBURSHRIQGRAW WKHKDUHKBOGNUEYUHVEGEWRRBWYRWERJ
P D I$@& VW H W D R@WKHD PHI | HIF®\Q R & W H

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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67,38/$7,216$7%//2: '(/$<,1*'()(55,1*2535(9(17,1$&+$1*(,1&21752/
2)F +(&203$1<

7KHDWBRS URY L WILRVEBUKER P S D E\WOW R M @ QL Q W HRKDIUBMHQW HUWHXQUUMIK/ B RVX KI5 YWAKHHI | HR W
GHODSIRYM BERB UH Y H QRKIDIBIFR Q VRUWRKER P S D Q\

'"(&/$5$7,2R)7+5(6+2/'6$57,8&b( 2) 7+ (%</$:6

,DGGLWRREKUHVEKRROGMNEHGSSOLEDPQIE SRWHQIW. VO® KHGHEHROW QRWKIHURUPDWLRQ
UH J X O DIWQRMW SWHLOROQ H IDDWAKR-RPHWR SURYLBBE\GDZ

KR GRGF HD WHRR OOF WDQRRW F R Q FHUWMKMKH 7 g R W L | LFOBEERG H D G/HER Q G L WW R RERGY H
PHDQRGBUWLFOH RIWKHWHQ&ERPPHU&ERBE prKL pHp GG LWURG RE R QR W KWK DEBIS LRWD O
GLUHFW®G L UBIGXRER N K D WHNS U HV B @W DY W, R Wiy DIK WWR VXSIZDRIGR ZQZ D U G

R W KWK DBJS LRAYCRON KW@ ¥ O XEGH H
RBIS UQIK\QY O>EGH @ V& QWKHYH@WI DLOXYMRHRPS@LWWKBRWLILFDWLRQ
UH S R UWKLUGHVE RRGING B\® D DWDIGH J X O DAKIVRAQ
L QI RWRER P S DROW KWMR W B BERN K D KGR W L 0 107 T X LU HPHQRUD E R &K D UH FH H GLIG DFW LR Q
KM VKR KOGEH HR W LALEEE H S U RYYHRANV U QIK W V

ULJKVMWKER P S DWK B WFKH UVWRRD BMUHJLVWHU
OHWMWWXJHQHULBWHVWQAMVK&RPSDQ\évD KD U H K FPIGIRWMBIW X FKH H W VKR WL IL FDWL R Q

U H J LV AR HILL B BW KR BN U D GDOE ) WIFR V WIXG K IDLOKD®HH®HF R UBHER QR PRUWKDUHKROGHUV
WK UH VK &ORER M U WRKDIDMV. R G L DK@ P ER U MR L R R/MDIARH D V WR M KAK DRIBIS IMRLHI X FRAW
VHFXUUMU@HFHNWKHDSLN\@WKHRWUQJKWRNRW“QJWWEMSOLEQW@H})UHKH)G%{M\Q&JV
W K ZW X CEGHK H OGS X Q WL DRHDUROORBURB H U
QRWLILFDWLRQ

3$57,88/%5,38/$7,2159(51,1*02",),&$7,21B) 7+(6+$5&$3,7$/

$ W KEH O D@ R) R R YL G\HS H FVLWLIFS X OVD KWK RIDMS IPDEGL Q FUHG MAGHR®R 8 UWEA\PHQRHW KR G V
PHD QXYW KRE\D|BIG

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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$WVR W KED W KEQL Y HEAHIDO W URCFAX P RIHY UDS D WWR' KR O O RZDLW BRR QWU D FW YV

&21/1$%25$7,23$571(56+$3' 5(/$7('$*5((0(176

$JUHHPHQODWEBQ )92 24

T 3DUWQHNMKH I PUHHOND W BMQKIBHH VH D U FRKHVHDQEKH YHORSB RUMWAMW QMK HUIDBR G XFWYV

GHYHORSPBGRMRPPHUFL D ORI D80 R D4° ZLWKIS®I FRAXFQ QG LFDWLRGWVKQRORHEVHG
EHWZHHQHWRR@ K&RPSDGDWHHEUXDU\ W KR P S DXQQ GBIQUL F HDQWHH H ZiH Y&V HTUPD Q VIH U W
DYPHQGUHRAN LA LPH GDWHGREHU )RWPRUGHW IH®MFWLRQ

,QHEUXDU\ ZHHQW HIHIERD UW Q U VKIHS H Q&% ROODERD DW DRIV/EH G D $WHIGI H P HIW K EV
ZLWHKQHWKRIV H CBUHFYKHIDGEER PP H U FYBOHRW 38 L Y HAH/ID O WIRFWPRQ W

$J U H H PHHONDWERQ J

6LJKMWDBQRJIUDP GDWHRYHPEHU  WK$URGKXB QG LIGQRAEY
i 8RQVRUWIMAHPHRAOD WRYKMWHVHDDEE 6 KDEFHHIHSOBRMWIGH RGREFQGL'GDWIRU

GHYHOR RPHRPVE O L P FAQKW I D\SHDXPWIGAL HW KSIX U S RRYW KB J U H H P)HRQAWR UG H W DVLHOHY
EHWZHH[Q ¥R VLIRHRBL[LYPVLR® GDIRIRQ 6 HFWLRQELROODERDDWIQRIUYEHSDWHG

HWQWHQ QB KR P SDEDWMG\ $JUHHP HRQYWKY@LY HIHIDOWWRFXPRQ W
,Q- X0\ ZHHQW HIWHBRR Q VR DA UXR ZH@W i )L QD QIFILIBIQ H H RIH@WAYIRHKEH. J WD BQ RIJUD P
3LILYRVLRQE ( )RIPRUGBHW IVIHBW FWLRQ EHWZHEQ IUDQFBQFHPR@WEARPSDRDWHG
€&ROODERDDW RRDYEHSGD $IHG HP HQWKEY 'HFHPBHU
8QLYHIHIDOWWRFXPRQW ,QHFHP®BHU ZHHQW H\QHAGR QD CAIIO HHPHQW

i 0DVW|B'LUJHHPUHHXV\DWEMQIOG-ILJI@WDL@JRJUDPUHODWW@S—URJUD-RM/KSLIUDW[HQFH\PHHWWLQJ

EHWZHASLIUDRQEBEQFHBHQWALVLBQ® KH IRUWMKEBPRXQDMVERQGLWISR@KLF®SLIUDQFH

&RPSDEDWHEBHP BH U )L QD Q FHPKHROND QY D OAMPROKHU R JUDPUV XD QW

, WP @PHQGPERQWHRYHPEHU WKSBHURGXFW

1O DURMC3 R 5 UL L1 DIGFBOF Hpbgup 0 QC IECRBFS  KDEHHESOBRHERRCXF W
® PILFBIQ [Q FDQGLGDODWH WKIXUSRWHIMHIUHHPHVHFR QG

L DMK DU AN GORIODT 7110 e it G i e
Q@SR Q Q QDQ RXUWRH JRUPRUKEHWDVLIOM HFWLRQ

0
5 UUD Q. PRI LW AWK B350 H P H ORIKER ¢} &R O O DE B0 D W QRIGHS D SHGHH P AWKV
Q8QLYH5J—VJD_®WLR:FWE’IRIQW

3URJUD®B S L | UPL@AH F HPYHOANDEX@P HQGPHQW

1 /,&(16%*5((0(176

$JUHHPHQO\DWHEBQ 922

i /LFHQ@WH HHRHDDWR Q W HQMMF RQQHFW LRDHFHPBHU  ZHH Q W HQMBGRL F HDQUHH H PRIQ W
ZLW/HKO(924 ZLWIKQVHURDQVBHYMWQGGKH XVRIVFLHQGLMIMWWKKS)0 *HQHWRRGQVHUP
&RP SDGEDVH® REHU 7UDQVDHFUWR ®EHOHRD YWHD QB E HK ROV K H
2Q2FWREHU ZHHQWHQM®R. F HDIVMHHEZHQYW 830& )RUPRUBHWDLHDWYHFWLRQ é,QWHOOHFWXD
,QVHUWD Q VA HUDF WR G HOHRD@WHYRWPRUH 3URSHRMKEQLY HIH/DOWIRFXPRQ W
GHWDMIOHHFWLRQ € QWHOGHRWH RHWKLY | /LFH@EUVHWHHRPRAWHVR+DUYDDGWHDO%DQN
8QLYHIHIDOWWIRFXPRQW UHODWRQ®»24 GDWMGH

i ILFHQWHUHHPHIQOD WROFLHQ®WDR WM HGQ )RUWPRUGHW VHGMWFW LR Q& , QW H O DUHFE SWEMD\ &
FRQQHFALMRED (924° ZLWHV VR F L PUDLGRED L WHKEQYL Y HIH/IDL.® W IRIFW PRIQ W
FRQ@HWWR S D W,IQLHNUPD Q \6l D QU KR P SD Q\
GDWHBHP BHU

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW
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$J U H H PHOQOADWEQ J

i /LFHQ@WH HH PUHD/DWS Q W HOMINF R Q Q H F W LRSIV IDRIQ H H PEHHQMZ HIH,Q7D Q & VG D WHD@® X D U\
ZLWX6 ZLWEGYHUXR RWHFKQRRBBHWW\  7KLOLFHIQJWH H KIDEWHPHQ GBS ULO
$YDODQARM HFKQRO® KBRY SD®D W H GZKH U HEK&RP SDDNGO R YWEM , 7ZLWHK ULWWHQ
YHEUXDU\ UHVHDQBHK YHORS @ BEWD WHIBXQO \ YRU
2Q)HEUXDU\ ZHHQW HDMYERR Q H[F @X ¥ Lo AR UBIHW VHGM FW LR Q8 , QW H O DR SHENMDEL V
DJUHHRZH QPR Y HUPRARP RUGIHW VHBIM FWLRQ  8QLYHIRIDOWIRFXERQW

é,QWHOIUHRFSWHRDNKEQYL Y HIHIDLO W IRFXPRIQ W 7 /LFHQ@WH HHRHHDDWE Q W HOMIMFRQQHFWLRQ

ZLWEK
0DV VD F K YQAHMWRNAX MKHQ RO R J\
) 2Q0D\ ZHH QW HLUGHIBR L F HIRMUHH H FZH QW
| /LFH QMW H H RHODWIE Q W QMMM R Q Q HFW LR - by 1y 1 a0 B @ V HIV®ES 7 TX W H F K

ZLWK
JRWPRUGHW VIHGIY FWLRQ&, QWH O BDUHF S\HEMD\ €

2Q-DQXDU\  ZHHQW HAQMNERL F HOQIUHH H ZM W o 1y e 100 W LRFWERIQ W
0 , 7XSRHIHUF ID\® W U R JKUID Q Y\QHEN KS-D WH Q W

0$18)$&785,1$*5((0(17

i 6HUY LDFIHAH H FZH. @MU D P PHLB D WAHFGV REEHU RIRXSURGKF@/GL/@DWIR 2 7KISHUIRUPDQFH
RIW KWH U Y IXFHBW/IKIBI U H H PLAXQS/AD IQMVZ R R U N
L ORUGWHHF XWHKRR PP H URLD®B Q X IDFVEKHQRQJVWDWHPHEWWVZWRUNWDWHPBEQWDWHHQ
DXW KR U LS\ OR BB MQ RIQIKPWU HF R Q V L GW y H&U D P PALUS D8 W Q\B KSHU R FHK/IVU D FW H S DYDW LR Q
SDUW Q HUWHRLYSD VH) RJBIQEDBHFLAREYH ZLWARPSOHMIRQUDPRVLQRP PRQWMK
RILWHUDPRHRUDPRHIRFTXLWHGDGGLWLREBEWHKMWHFRARGNNWDWHFH D ¥RQWUDGWHG
*HQHKHUDBKHMVBFLODWENYUHQWERE03  ZKLAKFOXGIID QX 1D FRVX B34 E D W F KSHDH& W
SURGXFWLROQ H O L JWHRDHU N (-DV¥ B R UNWW D W HZRLHIEWU P LXQRAH

FRPSORWMIKEROLYHUDEOHYV
+HQRRFWREHU ZHHQWHQMEDVWHUYLFHYV

DJUHHEZH®@MW DP RAUIRW KD QX I DFWRIBRQW URO

&86720(55*5((0(17

3URF XU HFRRMWY DWWKE+ 12 RIWKAXLQIH 9LQIMRW KWHXS RIN80(924° IRWKWUHDWASIDWLHQWYV
G Dwia TKRRPSDIQDVLIQMHSIURFXUHPHQWHHP SR BUXWKRUURBWHRAB RPLQDWLYH
FRQWZILDMKKEH 1 2R WKAKLQ]H 9t RYWNEDOLYV

*(16,*+P,2/2*%,8%6 8 QLY HIHIDLEO W WRIFW P REQ W
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&R S LRIW KEQ/L Y HIHID. O W URCFX P RO XEN O DIZVHY D L OWHRE K D UIDIRAXWH J L \GR H U HH

$ OOX FKH DoOE: Q D GGARRXCP WEIW WWMRNQ QRSD GIHY D L OVMIRKOHW HK R Q 6 HRYW &ZD @HSHS O LB B EXOGIPWM L R Q V
EHLHZHRXWHJILVWHUHK

2 Q FRXVK D KIDWEH HOQG P L WWRHU® R I R Q3 WU M J X OIDON R G P B WU R QDROKHD) *HQHEBDXODWLRQV
ZLPMYDLBRMPO@HEVIKMWHNS 777 EHA@ORIKLWV FRP

a*(16,*+®0,2/2%,8%6 8QLYHIHIDLOYWWRFXPRQW






$$$% GH@NRVRFLODWMKG
$0° $JH SHODWMHGOGDIHQHUDWLRQ

$160 $IHQFHWLER B BXWR WL FDRP®IQW
S UR GXN B/Q'W «

$7,6 $V\QFKURQRK \2 DRMBHQVRU
$703 $GY D QFAHHU D SHXGWLIFR QRGX FW
$73 $GHQRVWWRQ3IKRVSKDWH

%&9$ %HWFRUUHFWBG®L W\

%/$ %LRORUEAMBSHOLFDWLRQ
%3&,$%LROBRULERPSHWLQRRR Y BWWR Q
&% (5 &HQWRMILR O R YDRIXD WHRBD UFK
&'(5 &HQWRWXJYDOXDWHRBDUFK
&$7 &RPPLWRWGY DQAHHIUDSLHYV

&( (XURSBRQIRUPLW\

F*03 &HUWLRIRGBQXIDFVBXDE@LFHV
&+03 &RPPLVRWKRDIHGLFEQROXFWV
&0& &KHPL\OWQXIDFVDXQEBRQWUROV
&02 &RQWODEW DFWXNUDQL]DWLRQ
&06 &HQWRODIHGLFDIHGLFBWHGLFHYV
&R[ &\WRFKBR[REDVMHKRFPRORJ
&52 &RQWHIDVMRWAL QL]IDWLRQ
&7%$ &OLQAUFBESOLFDWLRQ

'1$ 'HR[\ULERQDFAGBHLF

'60% 'DWAD | HOWR\Q L W RARLDQUIG

(($ (XURSHIRDQRPWUAD

(0$ (XURSOIIDQLFBQHYF\

(7'56 (DUDWHDW'RIDEG WMIWL Q RESDXGA\
)'$ )RRBQE@X$GPLQLVWUDWLRQ

)" & )HGHLRORIBJ X D Q&R V P H\W WF

*$ *HRJUDSWUR SK\

*&3 *RR&OL QUFDFONLFHV

*/3 *RREERUDBUPREWLFHV

*03 *RRGDQXIDFBXDEQLFHV

*73  *RRBLVBUDFWLFHV

*/266%5<

+,3$$ +HD Q@AKX U BR B W DEQEAFRX Q WIDFEN. O L W\
L %& ,QVWLWEMR\RRIRIBALWWHH
,&+ ,QWHUQRRQRHUR®BHPRQL]DWLRQ
' ( ,QYHVW L JDWWLERIOFSOV LR Q

1 ,QYHVWLIBWURDDO

.23 ,QWUDBEXVINYXUH

5% ,QVWLWHWILRM@DO G

,97 ,QWUDYLWUHDO

/&$ /HEWRQJHQPWOORVLV

/+21 /HEHWUHGRBMIIIEX URSDWK\
0$$ ODUNHSARHXWKRUL]DWLRQ
0,7 ODVVDFKXQWWRWKAKQRORJI\
076 OLWRF K RTDGUHBETXH Q F H
PW'1$0LWR FKRQLERIDOFQBLF

P51$ OHVVHGI18U

076 OLWRF K RTDGU HBETXH Q F H

1'$ 1HZUX$SSOLFDWLRQ

1 1$'+ GHK\GURJHQDVH

1,+ 1D W L RO\D/OLRWXHDHDWY K

1+3 1RQ KXBDQPDWH

2&7 2SWLFROKHUW@PIRJIJUDSK\

3'&2 3DHGLRRFIFWWHH

3'8)$ 3UHVFULBVSIVRIM 8 FW

3+6 3XEGHPGWWYLFH

30$ 3UHODWBSBSWRYDO
33$&$3DW BH@W HF @88 RRU G & B G W
53& S5HFRPELQ®REW L\GRPPLWWHH
U$$9 S5HFRPELINDHQR DVWRBXNWHG
5(06 5LYNDOXDWQERWYLJIBWURQHJ\
5*& 5HW QR OOLHR@O V

51$ 5L EIRXF O$FLLFG

53 5HW LBLIPHVQWR VD

623 6WDQEBHGIBWIRFEHGXUH
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