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UHSODFRQEHQHUDISSOLFIZWHRE¥RYVVLEQ@EHQYHVWLOJ pgnpV XDMHFXHBHFWWUXSSBONKHDFIRIXQIRUHVHHQ

KHDYWRRSURYQH HIVLFLHQF\ ZHD WK ¥ @O X FWXD@HRDYG

7KDWQHVVHQIRARWD O (Q WU B WHRR Q W ISQIRH L B K@) o\ KRILEK V L Q WWKER P S D VB X U V XILIQLI KVCH O H FAMLLYDHW H J\
HQHUWKARUQBH@RZQRW DHIDN X DWOR H S OBFBEXLOH iy w ULFWE QY 5BQ G WRXRNMWRDWBHFBUERQ LQWHQVL
UHVSRQUQBO\VWD L QPR H WKWILIDIQ WLRIREQ UERQp o DY B OR E U H D N HSYRHL.@ZW D WW U D W & O\RIZRWV DN KO O
HQH U/R O X WAKRQ\K R ZL (5 U D F Wi XS S RIRWKIRDEWKH b Gy D QWEZRH O G BHEH QFER LDK L FAR QW L\W R BV E K W
3DUSYUHHPHEQUAO ARV HG X BIUQH QK RIXWIR LV V ILRQV i (S H F \WHR/ W DWWH O GILRZIQ Z DIUGW K P H G L XW H UBV

WHKRR Q WRH WV W D LEHDYEFCOR DRIBQIM J WD LRRWHD WG  \y yp Qv s RIRMING HE@\E DEW K H U HH R U KWK DWEBX VL QHVV

ZKLFKLPW R HHS KIHQ F U HOW M H U O DHR B/DIOP S H U PWOOHY s 1 U p W R GBMOR | LW D BB WL & I QKR @UH U P

EHORZFRPSDWIRG H LQGGMWHQD O
$V WKHN YR O YWK i QH U P\D UNHDWMEHFRPLIQIFUHDVLQJO\

(YHQWQ/  JDYWHKERPSDQHMQHZIR®ILGH@WAN UDWH I\ o\ H U F R QE@MEFQWHIBU G H SHIUBMIQPKICDRHO M F WAL K HW \
LV.QY H VAL VGOV F L DAQLHZ K H QWD U N A RVQ/W INGRYHR O Y Hiy W Loowi KFFH O VR FALKWM U D Q % L NDIVRHGF R Q GIWAUBH D Q L Q J
D W QX Q F H US\DLFLHWS/R U W RAFOKLORNQLH LEIX V L Q HIWHIAW K H 1€ D S H @ G KHHOLH U DLGHBD U N H W V
IOH[LEDQGW YV F U HINERWQL W MRAIVD O H D GIW KHQH U J\

7KHLQWHJ PDWOMGE HQWUDWHIKERPSD@QGWWROLG

W U D Q \ULWIIDRIGR® MWIS/H H G
ILQDQEDRBBUMW UH QN WIK® OLR & HD P D M B O DURIW K H
7TKHQHUNUD QGHBHRIBYR @ O HF W HRINVQWE KLEZK OO / x v\ D LIQQHEMHZR U QB H ®) 8 D N W KRR VRMW KFHX U U HQ W
UHTXIDUPIDVV LY@ F U HDQHJH HIQO H F W U RMLIV (Q HWJ L HEY, b  JIHVF O XBHSERIV H © WILYIRMD D W K 8 DYFD XV H
H[SDQGRRBURWKHQWHOHFWILGEKWDLQRBURGXRWLRQ

$ IHWHR&RPSDE\ WRJHWHKRNMRFLHW)\

"LWWH JDWEJ HH QK RXWR LV V LRRQVD O (Q HBR PRV WWRH G U D Z L R QW KBHF W LIRQWHWY B NW R H Y ILVWHQ H LRIN H U LDQIS
VKULQINVEQU EIR®W SURBWR G X FSNLRRF VD/Q. @H O LWHRU\ U H G XFBIUERPLV V LIRR® WR/SHUD WMIQR QV 7RWDO (QHUJLHV
LWAK VW R PREW J IZQ WK K&RPSDQWRYLQRUZMUGDKQ  SXEOLDKRIGW RUGRHL VEK V L Q HY VHEW R ®WHEH F R IDH
DPELWDRRWBRMEHGXFKHHHQKRXWRLVVIRRBKNLFK FDUERQ GHXHRFDROS DE)\ WRJHWIKMRFLHW)\
LWWHVSRQWIFRGH HPLVVURGRSHUDWHIGO MWLKN o\ 7RWD O (QERXBM R G X F H
VWUREQLPXFKHERPSD QOVRYHURRD UERQRUDQIE o) RILWAQHUWIWKIRURIORZ FDHBRW UZEWWRKH
VHT X HV WSURWIMRR\H/X W ULDADWH MG R DOV DRQWVBRHD EOH
WRI | MUK R&/EBY R O X WILEVEMIRQG X VAKY MORCP H U V FRUUHV S RQVRLUEED B D FWWRW DERXW 7:K \ RQWKH

SUH P MWWKHDBAH Y H DERWKW*: RIUHQHZBBOBRAL

$O W KRKKNKS H FRGW U D Q ZILVBIBRSH R @V K$ID FRIFKDQUR DERXWRILVAQHUKTXLY DAORH QWY R IG H F D U E RI@ HIG

7RW DO (QHDWFE0 D R HBR 1| HURKYW R B S b £ 0 VIR URELR BV U R B QW KOUTRICIIRW K6H UFX 0D U
(Q @ UHDFWLRX2 3 H IXHOV

OH¥DUERQ LOWWHQSMR B XFQWRHQY&SSRWRVEDOUWQHUYV
DQGBXSSUAIHWKK RZ@®RZ FDVBWRQWHJILHV



+ DERXWE GRIRLIDQ GD VDE R XDVT X D URIMUKW R W@Q O 7RIHWRHMAUR RJIH T KWAKR FL HWW D O (Q B B XIBBVO/BR
FRQV L \ZWWWRKGH F OH QWL V D MM IGKS T VHWH USF HQDULR3HOLP L QWBHVTHKL Y RO H QWM &2 HJIH Q H U IEWIVEK VW RP H U V
SULP DQWILTXHIDMGIDDORXJKOGE GRU OW ZLWK E\GHYHORSSLQJ

YHWRZ FRIZWFR X QRWEH \O\W VRIW KRR X BEXVHG DF D UEWRW)R UDHBIYR FW LI RIBW V W R RHKDRX & &/ R U H
LQVKSHW UR F K L DIGPOWEBUR G DER XVWW RISRO\PHUV WR OW&2H

RZKLMKZWKLIURGYERPHJRWKFH UFMORQRP\ D Q. Q G X VW IXLHEODY L OWKDRK S G HY H QWR 0 WA & 2 H
7TKOWLIQ GDVZRXQWEHSUHVHQW IR W K&R P S D QR KW W R FWKUMW KKSIULR ®XR QW K
+ BFRSHUHVLGWPROVIRQERXWOW &2H ZLWHKHWKDQH JUHHR\GURJE@LORHIIVHWWK®QWHUP QWD W KRJIM
HPLVYV IDFOPR\OW P L QBBHOR ZOW &2 H WKRWAMLVVLRQYV UHQHZ KRG M/RBNW KHPY LD BJAHS O D F HRBROW L O
ZRXCEHRIIVHQI XCEQ SURMKEFWRIDWXUH EBRON®/LRQV IXHOV
QDWRDODBR@N YV
6FRSHPLVVMRROVDERFWOW &2 H

I+

I+

I+

DGHFDEBHWNVUDRVPDL RRYR D Q & KIEKKW XU H

7K LVIRWRWDO (QBBWHY¥WDRY IREPDWLEQF NE\G 7:K DQOLTXHIDWX DEBX®OGNKSWKED ODQ@RHOH
DQLQYHVWPRIQLEFN VLI QWHGFFHO HUAMNWWO RZ FDUERQRISW R G X EWVKRHD XWVR ZRX O @& P DIH® H LDVDE O H
VROXWHREVWWEHEHYNZRMHHIEHRIDYGLRIXBBY + SXUVXHIR UWWARYHF D UE RVKIH B HUSU R G XEIWHVUW B Q G

FDUEIR® @6 ZKL DHIF R QW MPHHHWKZR U OFRXIUDURH@NU J\  FX VW R ENGNF UH DWW\ ORIY H W U ROUHRXEERRRWUW K D Q
GHPDUGHRUOSRI/XOPWQWQWRHRZQEKHQKDELRMDQWY  WROLWERVBOBRVWSIKURG X FRVDRRXWOE G7KDW
HPHUJIQ@WLRDWEHJL W DVEBWHDWRKQUVKHWDQ®RDUG  UHGXFMVERQV L VAN WEKWW U D R/ Q\W H J LDIFW RRAYO X H

OLYE®PSDUWRKHR MHVWHRXQWIKHHDUV WR FKDLR®GHIOMWKMYW L F LGSHDRDH@HHGEH PD Q@XURSH
ZLPDUNMRWDO (Q WUWILRIVIRUQIARWL HRRPIDQ\ Z K H UWHK\HK LWARE O H FMRLOXGU D Q V' S RIWENWHIXNQLRHQU % B D
,QSUDFWW AD®RWY HUKFRPL@HFD®IR  7RWDO(QHUJLHWHVXO\DL ®FFRXQWRPRUWKDQ RILWWRWDOHYV
DPELWLR® FRPSDWHRG LQ

+ QFUHRWH/QHUSURGXAWRRQ3-GWR 3- GWRHHW 7KDVMRUHFWUWQGWEXVLQREMUDWISRMRY XQGHUOLHYV
JURZLGHPDQE@HFWUBKHILWDUHQHZDERZHZRXOG 7TRWDO (QHRDUIEHRRAVV ER@Y L W PRYGWKDOIWSHULRG
DFFRXRWD @/IK DQF UHDMMKD WS R Z B Q H U CRADLIRRX W

BURGXFWIORMD ORNMQHRU

&KDWHU3UHVHQWRDIWKRRPSD@\,QWHJUDWS$RLRWUWWUDWHIQWHJUDXWOHNGL H@ERBS\D Q\



7UDQVIRURX QV H OWRHH/L Q YHHE WJ \

/IRZ FDUEHROHFWUIURZWKR SURILWDELOLW)\

6HUY H@H WK P D Q@ GVWKREZD U ER@H FWLURRHWF XMW KH 7RDFKLHKHVIRZMDK HW R Q0QY H U [FDHS LRVSGD R RHGR U H
URD G PRER X Q WRLIPHP\L WWBHH® F KFLOQUEIIX U DED L W\ WKDQ WKMHIQOHYPUBMROOREKRRVEQRMUAGNFWLYHO\
$VDUH V XOW F W.OLIDIMW H[S POGINMEK L IR WD O (Q H U LMW H J LDDFW RY KO H F WYXUDLG E WD LOH Q H U DWW RQDQ 6
LH[SHULHOER QLW DEDMKHE RPSDOREMHAWLEHDBK WUDG®%QWDQ @ &VDOHYHYHUCBILRNMF@DJIHPBQW

JURVDSDRRWH QH Z BIBGIHF WRU L L WE \ DQG *: RIITVKBHMNHOR YNHWRRQ VFR R G/\D S SH[WIH WIQEIDQ B MQ J

E\ DO H YWHKIDRVX G & MIVP R QU KZHR U VBRI B YSIURG XRHUVFRP SHWUDWIDMME DN L 8D U\VELY BNV@MPER UGWRBFFHOHUD W H

UHQHZBBOGIRWIILE@ENWAR O D U FDVIORIHQHUDWRROR MB QW VY H WWK&HR PSDQSRUW IROLR
H[SRVXUH

D([HFXWMKXHWRDGPD@HQHZDEOHYV

7KHURYQVWBDOBBIWNQHZDERHWRP *: LQ WR DFKLHWW REMHARWLYH 7KHRYWRDLQ FRQVRWRO
1 LQ 7KH REMH FMRILYUHR VWQ V W CFDGIDE L WIRWDEIQQ DQBWQWHJZDRARE HWKDRD O
ZRUO G ZMGHF X UHMV®/ K&R P SD QW R Z R UN R@S U R M WRW V

E&QUHDLYDOEHLQWHIUDWURWYHOHFW WICFOARKD L Q

'"HYHORSIOH[LEOAHUD QR RUBDBDFLWLHYV 6W R U DTURIW D O ( Q H\NO HYHHWU DWIKWOHIF K Q R GIRS H & IAWR HW

7KH QWHU P RIMRIOD&E L Q%U R M AB WIIVGIWHI® U0 H [ L E 0 HY R X SZKL AKD O PR N L W KRR VRMW KLDV W JU R DUQIHW

JHQ H U CD/QISR/QR UMD $ID AL R/Q V XWUMHS SFCH H\@ Wi P D Q@ O O WK&RPSD@RPPLVVLRQHGK EDWVHRUNWRUD JH
WL PDIYWRX D UD QMWD EL O LW\ V\V W HA(6 6D W K&D U 03 @D W BDUWL R X IO ZR Y/ LIQLILFDQW

FROQWURMEYHDODQ®: % (66W R QKD QWM D ER I/LKWM\
DW L BRQIDEK L OWKSIU R G X FRVIL@W H U PUMQWHZQHECHU J L H V
URZNQ&{WGE ,YRLUH (66 W RDFLOLWBRWHH J RIWKLHR Q

! _ FRXQWUWGMW JH R B @/ Y\RROGEOLDR WW D O (Q KDV HRW
WKARPPLVVLRIQU@E"7LQDQGLY DUDREHWEURGXFWLRQ gy REMHFIRIYH  *: RIVWRUBDBDFGWSOR\HG

RIDURXQG:K LQ YHUVXW:KLQ WKHX/CBILK[\H\,OSHGZRUOGZLGH
RIIVMM(HP SDRW HD W KB QWY KHH G X CHY@ L O DREIL O L W\
J)UDQFRXVFOSIBIUSW D GWWLPDMWKHED SD F IDWMWHOW IHWHG
IRGHFDUERQ HIDWEMRMK VIXE SELRPHWRDIRZ FDUERQ

KV\GUR JRHEAV H T X HV WWKUHLELV V L & &6/

JOH[LEBD@HUDWHIRRPSDBNJEXLOBGQVYSDWBREZEOH
JHQH UDS/RIRMDLRO LRFRPSULR/IFRPELQH G JDWROHJ EL Q
&&*7SODQPWMYRUWIRDSRRLWMDFKHG: LQ  ZLWK

JURRLQ@R*7SOD QWRRELQKISMW SR Z X LDMWBQEHDV | LIRHGDDGHVDOLYOWQW Q



'LYHUVLIPDQNHWRYVXUH '"HYHORSW@BXVWRBRUWIROLR

7RWDO(QBUPMHR/XLD SRUWFROIDKBRREDOD @AM ZHH Q7 KLY QW H J UIIRM NROE K B D\ W R/ D O MARI Q G X V W R PHLUAK
UHJXOBPWHGHRDY. GIP\HUJER X QWDQ B U H J X B D WNHKEW \8 D F N D WH. ORRRIGY X PIHUB/X VL QH YWY HYV WKS&RP SDQ\
SULP R2& OF R X Q WDUQLGY D ] LGBV KOHD WAKH BXURII WRIRUH K D W KRE M H FAWRHYUHY H D U CP\L O GFIRRQQY X PLHOXW R BB @ H O O
FRPSHWUWERAS D ®HHVO HF WSILIFRMWH Q 8BS DD R @ H U 7:K ,\D O DR PIYW HOHFWHHKEF®EBUJSRLQYRW

W K®IR QWH DR G HOR EDFRPE L Q RVOIRRIY WROWUBFW YV L Q G X VAKWINDROPTHRWWD O (Q R UMIO-RQ J WRUBRBBDWHK DV H
DQ&RUSRBDIHOB[SRVMRKROHPDONRWSVR WR SRZHUWUHHPHERWSR BBHAHURPWAR ODQG L QI® U PNV
PDNM KPRVRIWKHDORHHDWHSULFBIXFWXD@WLRQV ZHOWLVW UVRIMHDG U VR DK@ LRQV

7RW D O (Q BHNHOI/R SH/G H F WW U BIGADGEID FZRFIVE RWK ) () p Q EKEER P'S D IOWY KD U NOHD G & B OTTRLE HRUE X L O G L Q JV
F U X FLRWD Q D J WQKIHYS R V)OUHD FRPSHWR &WY.BRWRUH by [myHmZ D U GHIR MWRWAP @ UBKD Q 0: L QV KK H O F K

RSWLPIWMKMPIOKIHVEW R MH FWV (QHUBSH JX O DMRPWP\LV VBB Q F/DRW H Q G/H QW H
ORUMKDQ &OR VR * PRUMKDQ

%6 *

: 7D U RN RV V PLOOLRQYV

LQYHLWHG RUURVYQVWDOOH®VWDBQHBD E OHO H F WAXIVFLRR H U V
HOHFVEHWZWHQUHQHZBR@HU SRZHHQHUDW L RMW KHQ R

DQG JHQHRG@WSDFLWRDSDELW\

D W KHQBI

IDWXUDVDNHYXH®WKHQHUWWUDQ@YLWLR

SXUVXIZRWDO(QHUURHEWR1* /1* &RQWULEWWXQRSH HUVHFXULQV\

,OWKID WD UNHWWD O (QKDSXHISULRRUEMLSUHVHQW $VWKMHD G@WH JD VLI LLRIXW REER W D O (Q HDEHHMH UDWN G
OLTXHODMGIDYOL* ZKLFKD @HVKLS SHGIU\ZKHWKH FD S D F MARL HWW WHH G X BH® L Y IHRFXY V LIIDAB L S H OB\Q H V
ZRUOD DFFRXIRWVYRXQG RIWKMRWDWBDUNHWEDZ LQFUHDWMMYLOLYJDWHRRY LQ WR LOQ

VWURQRZIWX XS~ GXM/RQWHUGBXSWBEIKQEPHQW V7 iR QQH RN REG G L WIORQMAWE@ UIDQ 8 H I D V L | FDIMAR Q
5XVVLDMW RXURSHKHLPEDODEFMZHEY VXSSDQG  )g58VL QXEPL'\GIUPD@DWH DQGH+DY YMDQFSODQQH G
GHPDQBEBRKD BB LIFQIF UH DWREK L MKKFR P SDRN QH L WH (R y KM K ITX® U W H UV K R XAOLBWK&R P SD QW RWBODVLILFDWLR
2Q WKHO L\BL G H U WPRQVXP KDV HGXPMIGHEMPDQG FDSDFWWRUMKDQ 0WLQ 7RVXSSWKHWHUPLQDOV
3DNLVVWRBIDP SO QRXQRHEUXDU\ WKDWQWH@WRAG7RWDO (QHVUHBVLQSD UW LRROWSR VL VDIVRKKEHDGLQJ
XVOHERDO HRZHEDDQDWWHKDRW RH HIWW XOH FW UL ALSR URNBHBU/ 1* WRXUR S HWPR UMK D @ W.Q

GHPDQG

JRUL* WRXOSODLWIM @BV KHQ HUWU D Q VILWN\RWH P D L Q
DIIRUG DE@GMK BV VRFLDWHEQ K ROWHP LV V LIRXQWE H
FR QW UIRFOUGRE/RY-D OFKIBIL @R W D O (QHWR UNR QUK D W

'LWK OWRQ@G 7RWDO(QKDYMHYVHQJW WBFOH W@ VR Q
W KZHR U OB KNOLDAU /MY WRP SD Q21 WKHMHM VDOHV R
WK HMHM VD OBNQWR R X Q WARLAHPL VWWARHHEY H URR\ W KL G
FHQ WXLUALVK HDR® O W H U\Y RRAIA BX HR®

1n oW

7RWDO (QMWKIHHV1* YROXRIROG
JORBXOEWKUHHLQ LQFOXGLQJ
RQVKHE* PDUNHW  OWRPLQURP
LQ HTXISWRGXFWLRQ

3RZHBXUFKBYWHHHPHQW

6RXUF($ :RUQQHUIXWORRN

6RXUBH *ORED®*OREDO7UDGHND

6HFR QO UIHMWDWDHW K SO® LHYUF O X®WVQD U (Q&RIIS D@D W D
6HFRQOG UIHMWDWDHWH G O D LHYUF O X®WVQD U \Q&IRIS D Q& DW D

&KDWHU3UHVHQWRIW KRRPSDQ@\QWHJUDWSRBIWD QVIR URXQVH GNRHL Q YHHMMU J\



$QWLFIQIDMDQJIJHWHPD @EGDGDSWRQIHW UR OHKPG X FIVOH V

,Q(XURSWK&RPSDGBRQW L QRAEGD Q VI RAWPU Y UMD W LR Q V
QHWZRQWROWL HIQHEMAL VWK JK SREKMDU SR L QDG
K\GURJBIQ@DVPRUWMHOHFIVLWHHW URSOHR B8 X BWHY
ODUFK 7RWDO(QBQILRNXNQEKED (RHLWWHUYVYRMDWLRQ
QHW ZRIWNAWPDQQ®& KHHWKH U O Q@GKHU HD W LIRMR L Q W
YHQWZXUWEKR X FKH 7WERG H U D WRIH W Z RIUROH O J LIXPG
IX[HPERXUJ

,Q)UDQFHRWD O (QRDIMHWRVWFW ISYG-D \HQ IRU
GHSORWIQK SREKDUSBHRLQRQPRWRUZWRHHERWK
JRYHUQB BBRW RW[ISHFEWDWLRQV

7KH&RPSDERQILUWHK®W L 0/OV R/AH O O XGIBLIR BRZHU
JHQHUEWLRQ

'"HYHORSQ®A®D HQHUWINNIRLWK DI\RLO/H V v+

LWKWVUHHEBDOQGLWRU OHJILV SDWNDMHKEKURSHDQ @ GG LWRKG VBV X HOBU R G K RH USH W U ROHRE ORIV

8QL K@ W D NSALD F W WAHNER Z DUFE L H I WIWIE L WUERHOF R P H D O XR HIBW DWHRERG® SR Q HEWKDBIKRQ HQBQGRZ
WKHUFBWUERQ QFRKOMIIDDH R AWR WIKEH Y HOR SPIBQW HPLWWVQISHWURFKHRL®RXE VL FIDRWOR Q V X P SALIORX
FDUERKKLF OKINVADMRWH QGBURPSWR®D O (QMRIL It QFUHDPRELGLVNQRHF D U E ROROEKGYLFGRWHOHFWULFLW)
S X U VXMW U DRVBIH G X MDD ORIIS H W U ROHKEXER W V E \ 7KLVLVZK\ WKERPSDQ\WSXUVXIL@NURZWHK UDWBJ\

V RW K DWR HYRWH @ @ H | LRRUIK HOK DU R G XRHY ~ SHWURFKHPLRFAVIRRL QW HJ FIRWEGHIHWIO YRUDEOH

FRQGLWIRFRFWHWFHHHGVWRFN
&RQYHUWHKQ@WUDMBBD CGWRBRPSDQYRHYHORWLY® O\ Q

QHPRELOL@IRZVFDEBRREF XOMMWHAHRQYHWRMLRIQ QHU LRy  WKEHRPSDRQRQQRXQFKHRPPLVVQRM QHHWKDQH
LQWERRUHILQBUWHNDWHIR SH) HOHF WRIE EOZ MWK K H FUDFEMBRWWWKXH[DY LWKSURG X FFRISPRERIWOW RI
DFFHOH URDWIKABGH S O R\ PHIDR)I FK DU J S®L QRQPDMRU HWKVOHQH

URDGZMEA QODUFH W ILYXURSHQ K\G URJHZQWW K H

LPSOHPHQRVMIWUR 8 HIHA ZRIK NG U R YMD W RRIQMNK EQ V

SDUW Q H UMWBKLIST XH. G

$0,5$/ 5SHFRYHURRQUKHDZ2ZDWHWENPOSLWD RQLQIILVWDRYYHW

,QHFHPEHU 7RWDO(QEQ&DKGUDPPRQRX@RHGYHVWRHQEL OORRIQLFKELOQBRIXLW\ ILQDQEHG

7RWDO(QBQGLHVE\6DXSGUDPRREBH Y H®ORLSUD®H W UR F K H RIPFSIABID X ¢ U D EZLDDKH W K \ GBHUGRKE X IFV & R &RLI W \
OW VK URMHKRXEGN H DWVDMHBBDFBRZQVWR IMIX@$7253UH I L QOX\EDLQ@ KL KR WD O (Q K R OEBHN

L Q W HIUHR/QU &/ G EIU D P R 5 U R WHKRWPIDAN HB/R V V IWERDHS L W@ O L V VDIV W WDBR V8 K R | L \I Q BRWW D L QLOUB/OH

UHILQHWKWHILWREWDASR FHUWLILFEDWDRA US PREXEBWED X GIUXEBWRIKDOXH DEREHE BWKHXEDLO

L Q G X VS\DWBBI G X F IWGYHL WHIQW L U R Q PRROMADND FOHAD WDLY/[S BRFIW KSHU R MZHLAMKKIR DROQ RMQ FUH D YL GIP LV V IERQV
DQBEXLOBZRYW HADWHILNG B IM@WDIMD D Y-SV ROP R Z D WHHIH D U

a NE G

5HGXFWLRQ 7D U NHD B H

7RWDO(QHUJLH\EHW URSUHRA®X FW V

UHILED@DFLW\ LGRWDO(QHUJLHVY

VLQFH H Q H WD ORHML Q
YHNV

L®

,LQWHUQBWVYWQDODEE&O URRRQUW LI LR\ IFRIQ W L | ILRIBW EREBW D FHDEH QY XIHBRBPRO O HRWQBRBIMVR PIRMED VW G HV L GWRWK H
FRQYHWBUIRFHBRP SO LDIOMK B& & WDQGDUG



1HZRZFDUERQHUJLHYV

(OHFWULRIXKY\WERR® @ E\ QRBHD E OMR H H lWO®H H GL\Q SURGXARNHRRHOM. @QREDUERBGURIHD&2 DVDUDZ
SDUWLFYRPWHFWRIWMWDQVBRUMPDRQWDREHDY\ PDWHWIRMVWDO(QHVGHNWYWORBKEYH ZHQHUJIEHRIXHOV
LQGXVWU\ ELRIJIBVGUR® QB IXHOV

7KHHQHUWWUD QVLOWMMRIQ XLWKEHYHORSPIWRWDUERQ
HQHUJEBVHRQWKHRQYHURLRIRPDYY &EDVWHWKH

%LRIXHOV %LRJIDV

2YHWKHLW HF\EORI XHPVW OHVR2 H WKD/QKHRW VL O%LRICBWRG X FHRBA KB HFR P S R VR VRIRIQ @IDRV WIHVD
HTXLYDOHMFPFRUGDIQFKURSHWDVD QGDEBNLYKHP UHQHZDEB®RQVL\SW LR ORIRBW K DXRP S D WALEBHL VW L Q J
GHFDUER QIDDWKIEDQ L T KLHEOM F D XG\HP D QB W U RQILYV WU D Q V'S RJQWDW/R BIRY HJ D V W W XFOWDXNHHU R GVHS O DL\Q
LWKLJIK PDRIDUGEXINFFHWRHH G VWSFOTNQWVL GWOHM U GHF D UERWIKKVQR1JD\S UR G X 5 WEH H Q H U DRH.IRW LSV J
HWFLVKDPSHULQRZWRRQWKREHRIXHAWDO (QHUYJILHEVVEKRIXWEWR D G E MRFHIVH O R RIFH.GRWD VW KAR \DIQ G
SXWWLHULRBRWURGXFMOQMWDLQPEDWXRQY$) WR ORFDMLO REHEGWWRF N

GHFDUE REIHYH. D WQ 8 R\2WKE HF D U E R QR $IWUIRR GH V7 R WD 0 (Q HWIDLHGIR S IXGL QVKP B UNEKL AKHVVHQW LD 0O\
ELRG LBWED L AR B @ B\GU D QV S RIUSIIMLFFXIDDWU L F L WS & F piov i T X L YR O U R BALHR JDQ U D Q BI) G U H D B IMRIL Q W
7RDYRIFRPSHW LRWDR Q EOHQTGR W D O (Q HVGHYHOR S L QH Q W2XLWEHO H D@H U 1\QV K& L WGRMD W@ YV  WKERPSD Q\ V
VRO XWAIRVGHEA L P DRIQIRR GQ G X Z\DU VD) @ HVLGXKN ELRPHWEDEQB X FRROREDWHG 7:K LQ 7KH%LR%pDUQ
DJULF X OMKGWDWRYN® FPDNMWKHBHRGXFRASELWK )UDQEHMRISUDRDPRQ/WUHD®QXDU\ ZLWISODQQHG
VX VW D L DOER O DW M DEHLTILW HPRIQFHVURILQEIRRGR W S UL G WS D RUW\*: K S HWH D B D N LIQW KOHD U LH)B Q F H

QRQ GHIRUH/QVDMXRKY KHRPSD@WRS BHKEIXS SR\ 7y 1o ppSpOREMHAWLEBRGXFHK \RIELRPHWEKD QH
S D OFPLOOD GWA\H U LY D@L Y HD\Q & D V HBAQ H 2V D UWIKW VL V H V

DQBSVR 7:K \E\ ZRUOGZLGH
WKWKDWRHFLUFXGBGVWRANKGLDQ®QLPIOWRRUH
WKDQ RIHHGVWRFN®®BURGXELRIXBUWRP 0 7RIHWKHIUMYR U P MWU D WBIUWQ HUMMKBVULFXD®@/XUDO
7RWDO(QHIUJ]Q_IH(®JUHHPZH_QWIDUWI]RXSS/(DKII)(WXUHZDVWHMW—HWHHWBHYH(DURFSZMNQXURS@WKH
“U D Q G SEXLRANH I Z IWKKW VSRHI H H G VW R F N 8 Q L WBHAGD WHK\D Q MARV KIBIF TXLVRYVBER QD FW L Y WWWRIBI VQ

ELRIJBURGXFBEODQGQRXQRBBUFK 7RWDO(QHUJLHYV
SODWHEHDBRDSDRIW\7:K \ ZKL WK RXDANHWKHHFRQ G
ODUJNVWSHEDRRJIDWRGXFHU

$FFRUGWLRKWX VWD L @IEEO UWWHG X FRULR\GHILR BE WLFRH. UHFWBY H RI '"HFHPEHU RQVKIURPRWIMR®V RIHQHUWRP
UHQHZBR®HFHV

&KDWHU3UHVHQWRIW KRRPSDQ@\QWHJUDWSRBIWD QVIR URXQVH GNRHL Q YHHMMU J\



+\GURIBQGE IXHOV ( 1XH O QW KGR Q WHHIWPKHV IR 1&2 DVD I HH G VI RE BN HW
+\GURJH@W D O (Q HVZ RIHMAGRIH F D U E RIKEAB UR X@i g SRV VLEBH FDUEFALMWDULDQ VS RUNEDWHRNARIBR U H
LQWXURSHDGLOQHYLHY D PRY A K UWR XOIGG Xg2  EURDEDSWIRPHRD @ FRP EL @H@ K H QG UR WEYR G XFH
HPLVVIERQOW E\ ,QD G G L WRRKGD U W Q FODWKQFEKQH G V' Q W KIEKW ORRW D O (Q HW W.HNU@NS RV L WQRRE U UN HW

D WA/ KIR U P D QUG L OFFRUV D O (Q B Q SLIIVT X WG OB G HDUO\ LQVKS-Q L VEG(P L U D WIHER P'S DR L /HBQL W LD WL Y+
SDUWQ HUWKLHEP@RY HPEHU WEXLDGLOOQR Y DQGY HR 0DV GDQELHP H@H UMERX LDSL GRW KOG U R SDQVQRID W

Y L UW X/RWYW MPK D QMR WRL U F X.@DWH J UDIWUR G X FOVQ®R Q £ L EXIXVHB FRQYBEWLQWRVWDLQDEDWXR®S$)
Y D OR U LRIWHIGRHY BE®UR JON K*HU D Q G SKILRWWH | s@ipu\  / RWDO (QHD DLERYY H O FSE I0@IAL OQ WL B X QUDH | L QIQU\

0qGH)UDQFMK®DVVK\SURMMBWR G XEH HKQGUR 1HQ *HUPDGHG L F DARHIEN 11U H HQG U R DHXE D S W RZHG R
SDUWQHUWEILISLWGYDQFLQJ SURGRRI HF WEBWB X V HBRD NWX V W D LIDYILEDWMKHRI

ow OW \ 7:K \
%LRIXHOWULEXBSISURGXFWLR@LRPHWKDQH
E\7RWD O (QHY JLWYD UTH W SURG X RWDIUBI® W

2XWFOLPDDWPHE LWIORQHURPLVVLR\QV
WRJHVWWKAWKRFLHW\

7KHRUOKYNURIL[QHHG®M KD QUM KREMHFWIMYKID ULV 7RWD O (Q B URPHRWSR/O RFVH G X F® JH P LV V LEFDQAR®
$JUHHPEQWEHDFKLH$NDBP X OHIH UJRP SD @\KHUHIRUMHKR O O RZWIQJFL ROIGRUSU LR U LW\

7RWD O (QHD ¥DHW RWKEW Y HO R SRHGAMY UDWRI®HW . pyRigl VVLRQV

LW WHKDIP E L VRUIRRXK L H F DO ERIQX W UQ WWIRP LV VLR\QV |y & s iiHERX V L @KEH \DW D L OO R O R I L HV

WRIHWIKMRFLHW\
RITVW WHL\G XHDROL VV MRKRW QLPL]HG

+

I+

2XWREMHFWLYHYV

7RW D O ( QWH\NWHR/O O RIZQ\Y Bl U PWG UIBWW YV DQ G

$WVKHOREDBYHO

2XWHPLVVLRQV
$SFKLHMH R UHD U GIDHUERHIX W UQH WHRP LV V LIR@R W D O (Q RS BIIUHBVE WG Y6 RR.SHH Z LW R W HUPWG UDWW V
RI
UHBKXQ@3d* HPLULWRQBFRSH |URIPVREHU DVHGILRPHWE 2 HLQ W@ H WK D @ W 2 HE\
UH G X RLIMP ML RQR/I*+* 6FRSH |RUWRS H U DDWFAMG YE\ WHD V WE \ FRPSDWHRG WKXWLQXQW
HPLVVMREQMWV ZHHQ®2 HDQG 0W& 2 H
UH G X PIHQUK HPH. V V L RIQRIPVR\ H U D WHLGHEW L HRHWZHHQD QG DQB\ EHWZHHQDQG
+ UH G X FIRQOWM IO®H L\@@ H WK D QOP  GE\ Z L WWKJHR IRHO L P L QBN L Q J

I+

[ir

I

&DUERRRWS IRIQWR G XVWWU G

$FKLHMH R UH D U GFIDHIUEQRHDX W UQ I9WWHRP L V V LIRQQ G L UH FP L V V IURHEVDAERMIEX V W R XV IRHIQ H LBWR G X F W V
6FRSHWRJIJHWLKWMRFLHW\

7TKERPSDQ\QWHUPWGUDFMRE 8 D WHRG D UWR

+ PDLOQWBRQH ZRUOG&* HPLV YV IURHDDWERREX VW R XVBRWHQ H LBJ) R G X\FBMO\H YOHRZWHK D Q OW& 2 H E\ DQG
+ UHGXHRISH*+* HPLVVIBRWRHHWURGHRB XFRWB U O GE\PRHUWMKD Q E\ DQB\PRUWMKDQ E\
+ UHG X¥HHL | H FAFOER Q W H RUH.QH LBUU R G XFMWEAF X VW REHPIRWUW KD Q E DQB\PRUWMKDQ E\

7 KHF D O F X GROIQWHHR QV V MRINAHVIY RF R Q@IWD WPY.N VILBRE&D W X U Q@VNHJ H VYW YH Q H DD WILFXEDOWBEHWHO D Q G V

([FO X GRIQRIJ HFGH\W K D Q H
5R X WILGQHUD BH | L @ WVEBKZR U N 1L QR RV KD R ED®) O D UL K)G X F\& UR QUZD BV WIKQ D P H ZARNY K R U Q4D Q N VR X W)LAHUIL@UW LD W L Y H



&KDWHU3UHVHQWRDIW KRRPSD Q\QWHJIJUDWHRRRWIFOLPDWHLWDRAURPLVVLRQV WRJHWKAMMRFLHW\



2XWHYMNMRFKYHRXDPELWRRMHMURPLVVLRQV

TRIHWRHWUE\ WRIHWKWWRFLHWWDO(QHWVJILHVWHGXPVMKLQGLBHPEWY LRIQYDWR HSURGXBWNRSH
WUDQVIROQRMLRXOWL HRPBIDQROGHSORVISBIFDIERWLRQ WRJIHWIKWMKEFLHWHK. VFXVW R RNOXS S OLWWW WRE G V
SODOYWRWHGXRAMPLYVVIREFKLHYWKRDWEBHGLXP WHUPSXE @MXWKR WLEN KHWY SWRY U D Q VI RPV W R PHHQW Y J\
REMHFWLYHV GHPDQG

7KHKRP S DIQW D ND BW WARRQ

+ WGXHALVVLRRPVREHUDWBEVIYHUILOBW SHY DQ G
UHSRRIIWKBURJURVGHDW WRSHUDWH&®RQ RSHUDWHG
IDFLOLWLHV
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HDURRYL@WJJUHVVIWRRUWDALO/VLB®XBSHUDBWHWHYV

0 *+%* HPLVVLUR@WKERP SDQR YH U DIWRIGOL MU H
ORZWKRQ VWDQBWQRWR 0W2H 7RWDO(QHUJLHYV
REMHF W Q¥IOWE®H VV L RHQYH U DENY KNGK BBUR ZWW U D W& J\
HOHFWINUFLXH@FH ZKLADSURPSWRGHDWGIH[LEOH
SRZHHQHUDBWRUMBREERSOD GWYRWKH VFRRHNVKH
&RPSDQRLEQGD WD FWLYERRISH HPLVVULBRBWSHUDWH G
IDFLBILVETCPRUWKDQ IURP  OHYHIURSSLURP WR
ow&a2 LQ ,Q ZLWARUWKDQ *+* HPLVVLRQV
UH G X FSULRRVQHR MM RU X QBWERSH HPLVV IZRIQWH G XFHG
E\ OW&2HDFURRYHUDWRGO (DS ORRYHPLVVLRQV
UHGXFWURKKRWYV
+ 8SVWUHEPRLVVLRIGNG X FH®ERXWNV&2 \ WKD QMK
LPSURY H PLHQODWW X U EHLIQ HF L FD@FW H I L Q H PW R YW H U
LOQMHBWR BB QJR O RFN
5HILQLQBLVVLRIHGXFE\GDERXW NW.2 \ WKURXJK
LPSURYHEBIQWWMBQGHFRYHRUPDGQWZHUS

I+

OW&2 H\HD® Q4 ER®HREMH FWRLWYY H

,BHSWHPEHWK&RPSDGHMFL ®HR® X PMKZR \HDELOOLRQ
SODVRFFHO HWDOWHHIN L FL HQEW LDIWWWMRKMR/DROV D Y L Q J
QHDU®W 2 HD FURWRVD BDRSHUDWLRQV

7KD QMR KBWDTRW D O (Q HWHAHO H U BAWD QERWY VLR QV

UHGXFMRURQE\ OW &2H LWMZ REMHAWURHGXFH

6FRSH HPLVVIDRMYR\E H U O IVFHLGOW & H MAK D Q0 WA & 2 H

WREMHA'LYHUHPDILQWKD@WG LQ FRPSDUMB
QHRY WR 0W&2HIUR®DW XDDBR@ NV

7TRUHDEMWK&RPSDQWRELOWHYBWMRRAWS/LVSRNRO
SUHYBQBWHGXHH. VVIBREVRBEHUD V2 LIRFGIWIWR@D W XUD O
FDUBERRERNVNEBILQ WRIITVHMVLEGRDOV ILREXW VRIL W
LVREMHFWLYH

REMHFWRQN LVIMIGUEYUHHPHQW

7KLREMHRVDLY HUH G X FV@QLINP LVVLROY* 6FRSH
IUR RV KRIS H U DIWVFRGL YLLWVADH\Z H WKK BIH G X FW D R RIHWK H
(XURSHMQRQIWRU SURJUDP EHWZHHQDQG
DQWKHSTVHWHURLVVLRQV EHWZHHQDQG

7K HED O F X GRIQMNR QV V MRIGNAHQVYRF R Q@D W PY. N V Il 8 RED W X U Q@ VNRHJ H W VHUID WILYUH. F XIDQ\BHWHO D Q G V
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& X UE LLORX WIIOPHI LIS UL R LRRWM G X F& R D Q ® HW K D Q H
HPLVVLRRV 7RWDO(QIHBPPHWWSEIGY FRQWLRXWQQ H
IODURQIQH B URMISFIVNR X Q GR BB E HRUW K:#R U %D Q N T V
S=HBRXW)QBUEQJ "~ LQLWIDWEWH WK&RPSDRDV
SOHGWR® ® KWVSHIOD LH\QJ DQBWRIOLGWBHDB&HYHO
EHORZ 0P GE\ 7 KHY R O X RHU R X WIIODH LQIIOR P
OP GLQ WR OP GLQ D UHGXFEMVRDHHQ
DQG  7RWID®ULQEF O XGLIGIMD UDZH DV R X WOL@G
QRQ URDOMILQHIIOLQ IURWKIHUHYLRRBVD H[DPSOH
RIUH G X FSMLRRAGHE W V1 O D WZDE X BAWY D @ HIFVS®BR VM DH O G

E\ NVW2H WKDQMNFKDQJHRIOXHGSRDWG/ HSDUDWLRQ

SBRFHVVHV

%LOCBLRRY HOZR<HDURYDVWHHUIVNILFLHGRVXOWYV

*HQH U DILHQWID Y L QQWKER P S D QR SH U D WLLHROGAAY L G H Q G X LYO DRH Q W IRI@HRGINUH § D W K ZIDQB HE3 2 Q H7 H WEK S S\R U W
L HYHUM\®7 RW D O (Q FRIQ MHYVER KFHR O O HFWPISDHR Q  WKRAH DV X DB R S WHIBUKID WM Y HWHIDAZY. W WIKRR P SD Q\ TV
HQHUJINLFLHKQRAR U H G XLAKAD U ERPL V V IIRR®R AZHW YV RS HUDWHIPH QO FKE X V L QUI¥R/H QD \G H Y H O R SIDEWQR
FRVWYV DFFHOHWBA/HUWID Y L @ILWPKR UWKDQ L QLW LO RLNEHA

{BHSWHPEHWRWDO (Q8 D XIQHKSIENE F F H O Higpwg\ ([SORUDWURG X FRALIR® SURMBIWWN QL @ H P L DDA/
HIILFLHQEDM WR'SHUDWHMVERUOG ZLIBW KW@ W KH PRUWKDQLQLWLDWDURWWIERUYLBRBQWHIJUDWHG

&RPSDDLEBQYHVWEDJOOQRQODQG L®IIRWVRWWKHBHQHZDEGRYHU

UH G XM HKXMH

&KDWHU3UHVHQWRDIWKRRPSDQ,\QWHJIJUDWSRRWWFOLPDWHLWDORRI@IURPLVVLRQV

WRJHWKAMMRFLHW\
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OHWKDQ@H UHHQKRDNWHWK OREZDO P LSRIW H Q WALIDRH V
KLIJKWKOWKRI®2 DQOPXFKKRUMWRRYVSRHIHWEZRHY
PDNHRAVR QW URB®KQHPH V V LIRSWL RIUGHWI\R WARBVW W H Q X D W H
JOREZDUPLDRGDWH FRXQWWLYN J QW &BHD R ECHW K D Q H
30HGOBXQFK@GDVIRQ ZKLAXLPW R HG XAFEHIW K D Q H
HPLVVLRQV IURP OHYHEOV $QWKURSRHWKIFQH
HPLVVIFRPWURAQHUZDVWBGJULFXOUWROUGG VWHP
IURW K2H. O*D WL Q G X \T\R W\D O ( QIO L NWKHDIMIV KLHQ G X VW U\ TV
UHV SR QW R IHGBLWFHW K HPH. V V LR R ® R WHRH U R\

7R W D O ( Q HWR UWWREZ DW BMYDADK U RW BA. O* D V& ®D W H
,QLWLRL DIPBD YMVFRQGWRWH[HPSODU\

7KH:RPSDRD¥HHDRUNRQYKLVV XRIB D Q\HD D\Q & I
DOUHRBGO MR WK BI@HV V ERGWZ HH QD Q G

$ FOHDRELW [=RQ@ RHW K DIDQI®/ D Q J LEBMHFWLYHV

,QHDUO\ WH&RPSDQMHWHWPELW IVBX\F MWD JRWWKH VFHQDAKHRRPSDRDDOPRLQWDRDMAMHWKDQMWHQVLW\
GHFDBKIHDG E\ DQG E\ FRPS D UWRS WDWIRIEHORZ IRUVRBHUDWWMBFLOLQVLHYWWWKDQH
7 KHWHD U FRWY B BROW K&R P S D QR SH U DDWFMVELYELY G U HQ HPLVVLBRBRY¥OEQHGEWU IURP OHYHOV

OLQHWKKH UHGXFVBRIRGKBI@HVVUERFRDOINGDY  opGGLWRR(D O (Q H RILWZ QW MED U W Q/RE S O H FEHHYW
EHWZHHQDQG RXWOLQHG{$S MHWHURPLVVLEQV sUpFwurBRO RSHDDWHIGY

'"HSOR\PHRI®86 ($GURQHYRPHVWLPDWPRGDVXURGWKDKMHLVVLRQV

OHWKD QP LVVLRK@WHQXPHURRBQGGISHUVHGRXUFHV$86($GHW HFRWLRKQ RAKR.FKR Q V [RMIVQX O W U D& B IDIK GV
7RWDO(QHUSLRQHEG U W HPWEID QW HPRLYY LROAMD O &+ VHQWRKQVRIIEG URZB\GHYHORFR® S H U DMK G
OLFR QG L WWKRDQRMNRVKH8 6 ($ $L U E RBOGWHI BO HFKWW RIRWW H U H QEBW L R6 QGRIEF L H QS\HM HP BRI 6D Q BQ L Y H IGHL W p
(QYLURQP $IRONLE DOVLR@E MS O RDHFE® RV VU W 0IDMOY 5HLPEKDP S D JSUHG HQ QWWD WV K FIX WWHGNIR IVFLHQWLILF
RSHUDWMBRUOGZQGH DFDPSDMWBHWEBWHDVXUHUHVHDRBKWHDWEBEYXD QW PINWIIBI@H V V IRR)DME H VDK
HPLVYV RROMV®HDOFRQIGIL WRROWHR RSHUDWWGE @  KLJKHWRHCFFXUDRJ K

WKESVWUKBRRWKDQ $86($10LJEMUMD U UR KM LJKW

FRXQWMRRMHUVLWHYV

$URXQGHDPFRPSDUHWKQWXREEREV-OREDOPLRWH@WLRDHU\HDWDWQG RYHU \HDUDRED®PLQRW H@WL D& D UDF F R U &/IRKIH
3&&YSVVHVVBHGRUW

($ *ORECHWKDQBFNHU

([FOX GEIQRI HRHWKD QH

7KHQWHRRFHW\K BI@HV V ILRQM DWR. IR PP HUFDLBORG XFHG

21ZKLFK IURPSVWUHDP

&DOFX ®MYSHEG FHQRVDJIJHRSHUBWRG XFWLRQ



7RWDO(QHUIDBYDQEHGF XV ZILRE/UWTEHUDRIRWY /HDGL@XHQ G X VWHIU R XJIH 3
QRQ RSHDDWHMRO NW KWW FKQPYBLODEBRDURXW | wgo (\H RQOHWKDQHSRBW WKBIQLWHIBN LR QV
WDUJBWWEFWEBRLIQV (QOYLURQBHRWIDPRBHE(3 FROQILUPR®DO (QHWRIG YV
7DUJH VDH @/ L RROM D FRH W K D\QRIX U DV EWD V V H W 6WDQC\DAWBWXFKHD WKUM S R WL WAWIH S O R\ E HQ W
*DVFRPSDQRHMWKHMLO *DVOHWKDIDHIWQH WV RESTV
7TKHHGXFMALRIQVV LROXBA UH RWR DD FWBERQJUDWKH | yppHZRKNRZID FUHDIWHG WRX L GHH S R LRIR @WK R QH
IO D UIXQL VAP V IDRIERQ F R P SKRPAEN VW DBG D SWWEH FRQWLIQPSHURYWRBUHSRURILRDIHUDWOIGRQ RSHUDWHG
V SHFLHDMIRUH D AIXVVHW HPLVVIDROGER F X VRHE H U | R URQ Q/B WHIV X U H RAHRMW WIK D W
HV W L PIDWHH KD X VIV FHF X U D W H
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886 &DUERQSW>XUHBWRUDUHIHWWOQLQGXVWQGD[SDQGL&I WUDQV SR UNIBMLRQY HHJ Y LIFRHN
FRPPHUBIWRFHVKDWYROMHOW XE2QFROOHEWWRE FXVWRPHUV

L QG X WLURHOR DY FD U KRG W UD Q VIRULWHIBSE LSHOL Qihp G G L WRR Q W K HIKQY R W D O ( Q H\GHYHVO R/SILYQHRIDE
DQEWRUNQLWEWHDERBDO IDUHK LI HUQAR UPRIIR EDV s yR MWRD®B® R YRQH X V HR UVR\S H U DI MG V H U B RUILKUAY
UHVHURRIHIVD 1B QS HUP D PHOVQR/V H T X H V WFHDWIERIQ 1 0w K B RU N DQDIQ'W K RLILY K RIUFH. O LW L H V

8.Q G MUK, i$ T¥=( VFHQDW KRR U DIGY WE IF®R Q V X PRIQIN G

JDMQ  FRQVHTXMX@BHI®RE&6KDEHHRVVHVDMWG $UDPBURMHRWHWKHUODQGV

*W&2 DQQXEBDO\ FRPSDWHIE X UUHRE RO XPIBIERXW 7 | o/ R M-I HO RQWHGH W K H U DY@ ®AD O (Q B O RIGHW L G H
OW &2 FDSWISUMIED BK H P HUJ&QEY D ORKID LT X LUty |1 0 H U 9 H K HEHIG H U O (/6D Q BD V X O N K R XOIGH U

LPPHGLIWH VW RHKEWW R HY L D DQHE U LRD U ERIOXW U D Od ¥4 3 i BIQUEIDHEW Q D Q V' S RUHAJDY IERE)S HIDF F HWR
ZLWKULIQD FKRWD O (Q HWPIDHM. QUKD Y HVWWROWE X FH R ||y K RElpl ERQYRUBDIS D FDW) GHF D U E R Q MV FDOWRGR Q

HPLVVIBREWYF L OR @/ KRR/IHVEXVWRPHUV LQGXVERQFHSWRDIOQHHBELEXDVH RIWKEURMEHFW
7KHRPSDQREMHARUYHLWRWFRPRUWKD QW &2 RQ FRPSOHWHG Z L WKKIR DRIV W R WLIQH UXRO X RH&/2 L Q
DHTXMKDEBVEORWHR PLOQHRMQYHWPHG DQG 7 K HS U R MLHARY U J FAMLROUBI FOW &2 L Q. WWZRQLWLD O
7RWDO (QHOILGMWR QFUHWKHYBYHVWRHRQW VP LOOLRQW D JEMASR W H @\ DXOVOR UBD 8D FH\FHH G L QWA &2
DQQXD@OGMBHDEWREMHFWLYHYV E\

JURPSLOBWRMHFRKM\OO VRBEBHDWIRIKP HUJHQAH %LIURVWRMHH@PDUN

DQHZ QGXVWUL %LIURVDM& &6 S UR MMIFRAL. Q Y& H Y H O RLSQLIQ.D V W WHREF MOAMU H
,Q(XURSMKIRR UBHKIK D WKSRWHQ\EHBR PP DMREKXE  (XURSHDINE X VMXEDLORA |V K R/WR UDQMKHR UWKD, Q
WKD@MNHGLFDWQBERRKHURSEBRQRYGKEQRYDWQRRQ SDUWQHUWKEPDUMWDWH RRQUIBE | I RQEMW® O (QHUJLHYV
WKEFRQQHHRWURQ$BIFLO&W\RWKIHQFUHROWKH6 FDUERQREW D MWZBRGFH Q@MW O\ HQFRP S D WW#D U DQODGN XD B O
SULFHY &2 DWHDU HQG DVZHDEEDFNLQREHLIKERULIQH Q@S H U IDVOHBW DO DJ X L MARI[ S O RUKEHU H B2W WRUD JH
FRXQWUWHIGHPD UM OORFDWEQOD OMREBESURMHEW YV SRW H QW WD (Q BURISHIW R Q/G WK RO HF H @WQHS/O D @ R
DQG ZKLQOWKBIQLW.HGJGRRVWUH QJWIHZHIXD D W RSUHY H D 89 R MHEW PR UGK D QW &2 E\ VR XU FHRP
IUDPHZIRRBRPPHU&&BMQERRVWWYQDQFLPORUDK "HQPDDOMHOUHUPDGYHGIQBRODQG

SDFNDRIH. ELO®IYRIQ \HDUOMRUHRYRUZDNK& . DQG

"HQPDWK®MYHDFE&DXQFBEWGE QGSHBFHWRZDWHFSORUDWPREXFLROUERQ@LVVLBWAK&RPSDQVIVFLOLWLHV
OLFHQR&VVWRUDJH &&6LWDOWVRLPSRUDDYDRW H G X HRLV V IDRMPKERPSDQ\ V
7KH.RPSDRWGHYHO RS$IYHRHES URMHEWKD WILRIQHUH |DFLOZWHWKWW KRS H U RWEPW WIQKHRISH RMWE BER W K
ZHFDGEDSLWRQAKHNYRUNHONKO FWRROFH LWNUVWXSVWURDEY ADSWXQBW RUDIBIS XITH Z* XL Q DD B W
FRPPHUBIURM HRWW K/H UKQWNH D F KKHI® G Y D Q F W® RH yFKWLV¥ DQGRZQVWUHWRVXGLYEHUIRDWKIRUPDQG\
FRQVW U XGRM ORRQUIU HQUGMUBZ QZR UKD EH I XRQWKH $QWZBQEIXQDHILQHULHYV

UHFHLWHQPIRRRD QW UDQYSRVWOV ,QOD\ DQDJUHHPHIML QDOZIMEBHPSUQIUDVWUXFW XU
,O$XJIXVW 7RWDO(QBQEGMAWUW RBYWLIQHEIGKIOUD OLWVXIR /W®QGLW VX RIRUKIR UWSHRY @ WRED FNEHU U\
DPPRQRQGHUW IS@IOWVAR UOIG YWRPPHUBLDBHPIRQW &DUERRTXHV W UHEE ISR MHEWPHURQ D QD W XWDNO
W KW U D Q \DSRIMR URIZR FDSWXRQPGL Q G X VWL W VK H OLTXH | IWFHAULFAL@/B@&®6 VW IRWRXLVLDIQBBURMHBWR Y LGH
1IHWKHUQDRIGV NW&2 VKRXEHED SW XARFEBUHVVHEHUPD YMRWROXNBVROW &2 L@VDOD@KLIHU
OLTXHIQHEHW KHU DD@GAM Q V SRR MIHR G W K HIKQWIVW H

IREHUPD WM@RW DJH

$Q\HR@HWKDQHFRO@G2ZUHSRQWHUQBWKRRIHVVLREWHUYDWRU\
$ VDODOMNLXWHIRE2 VWRUDDHHRORIREPOWDRB®SRIVD QG VW RHRKK J KD O ZO MHLLU F X OCW K Y WDEEFROGHV X P SR RQ. F X RWXQ G O
FRYHEBMGEPSHUPHDERMNGD®O WA WRHRQW DIHWHEED QHQ W O\

&KDWHU3UHVHQWRDIWKRRPSD@Q\QWHJIJUDWSRRWWFOLPDWHLWDROR@IURPLVVLRQV WRJHWKRMMRFLHW)\
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YRUHSWH V H U YDOMELHR\OW R B DVELHRO®! Y WURYF K HHFAYD UER Q 7R W D O (Q B IK@ @ X CRVIVBWRVL MK V L G R DOV YR Q% 6
QHXW ZRWIOBELGH 7KHDUBYUHHPHQWRXUWNKHWH 1D W X B&OXWERQERQH GZ WV G R QW LJQBIE XD O O\
VR O X VDMRIDAW R H HRO L P PRAOHOB HW L J DAMDURBIVEN O® XQWLO DQ@LMROIVIRWOMWSBFRSH UHVLGXOLOYVLRQV
W KWH O CAYDRIGIRHHAF K D Q LIRBD U ERWQH &/ILWVD GG 23VLQ  DPRXQWBERXW RW KR P SD QMR ERRW S ULQW
*ODVJRZ DQGKDUFO 6KHLNK \LHOGH®JIJUWRYDUG7 R KDWY GWKKBRPSDQWVLQYHVWQIRUHVWHIHQHUDWLYF
W K DRADDL WKKIHG R S\R LRK@IR WP S O H P H QRASIMILRRBWIKH 1 3 | F X W & bl O 5QUJRW HE WR R BWW §'S URBR & V LRAW V

3D USIUHHPHIQWUKIHS SR L Q WRH@NE HU YERBHRQ Y LVLRQHBp £ | qnq@D O D OWKSID O R s HR S O HQ B QB H T B QXRIP
LQUWLFOH D J U L F XEDQVER U H \DVD BAKYHD OR M/ KEHH Q HWRRVMEQ RG LY HU VL W\
1RQHW K HADKRIO\V R LHIWK D Q F H RHRQKIKY D P H Z FRUBNH H W L Q W K ED W A \LF OHQ BV K SIU R G X FRVE R QE RQH G LRAHVQW K LV
WKDWDODLWIRPHRPSOIEMVXHKHFLYYRFLHWYLJIKWOXXFFHVWIKGR ADOD Q RIDILY LRSURYEG HJIUD G R MIIKRIQ
GHPDQCGRIDV X WHRYW U H Q JVKHHOQV H DWLGW UP D QRO FHOD EA. P L QLY DN RH P LV V L RIQIW H D UIRKE D O D QPR Q J

HP LV V LLRHIBX F \R ERWOHIRKD ¥ ERWOH CLVBIZ DUQRQJ G L 11 H B H D AVWPLDRHDW XWWD Q B RW VR DO H
WKE@HH®PDQD UM VWKEWYBGYHUVHFRQEHRSRY 7RWD O (QHRIULEE S D UWQHD @BLISAH HP HQWN
WKHYLURQPHQW UHF R J QLMD H K BOISEHRIH U KR X W K H\DMDY GXDWHP D O D
7RW DO (QH\E DEMWAEH I RMQYEHUZRUHDWELPRWHXVWWHDU HQG L VWAW RFEIN U H GLWRRWS X X @G H B L O O:IHR Q

W KD ®G UHWKHR® HJLWERDWHDQ®O W L PRWEMBWREXVWDYEXGIJHWHG PLOODRQXD@AONKH 8K R M HFQWGN K H

D QG H S X WYIREIX-ORAW Bl VLMW IRR) W K D RR \SXE QIR U L Y D WHX P X O CEXIGYBIGH G JRIGARON K HRVIHP S D LD DR X QWRMH D U O\

IXQGLVOR QVXWKBWRMBEHRYW | WF B\DKEHO L P IBW R SD®IG P L O QRLYRAUK BDILWH VBIDVKKIHF F X P X CFOUWM G \W N F W IR G
GLYHUDIBHGHYHO RWHKEHS SUR SUEDWKHIDMWR QRIWKH WRWIPAOAQLRQ DQG PLO RYRHUKEGIL I HVEIWEFHURMHFW YV
FKDOOHDPEHM3 WRHKHQGQVKHQLWHGEPLUDWHYV 7TKHLQWO & F\U H GREWWD IZQ GG H W H U RLADANKSHU RM HF W V

KDYEHHRRPSOHWHG
$YRLEHGXFHIVHW

7KH:RPSDRDWPEDURKH X QG D P HQWCDDY | R U KW E R Q
WKSULRUWWRDYRIDGYGUHGXAALVVLRQOLQ ZLOO

:25.,1*% :,7+ 3$571(5621 121 23(5$7(' $66(76
7RWDO(QHBRBHVHPLVYVIEDYWREHTXMKDDARXQWRG *XLGLRULQFLSAWD O (QHDINBRR X Q GR DR E HRUW K H

OW&2HLQ  +DCRIWKRMALVVLRQBWWULEXRMDEOH2LO *DV&OLPDWHWLERWAEYHKRVH PHPEHKDYH
L QW H W BVMMAR/S H WD W KD O D Q¥ H R PWAQ W H WIRWIWWH V' F R O O H FRWII K.ER DROIU H G X FW RBIH W K DLQ@RV H @ WL WA L U
RSHUBEMWED UWQHUYV RSHUDWLR@MLEBQRD\7KHR UJD QL JIDSULRRR W K®J
7RWD O (QHD FMHWRIBLO L MEOLU WYBHG XFL VVIERK  SLPLOREHURHWKD@HVVLRQVWLDRLIFKHH N DVWLF
DV VHWWKRS HUDW H UHGXFWQRQVKDIPH VVLERQV D F URW KHQ WR LIBQ G
JDV QG/ WU\

+ IQWKHSORUDBURG X PR ® REGH G L F WHHIGW DV N H G
ZLWIK D UE 8Y5W D F WLAMRKSD UW Q WPIR\Q R S H D D WHVGV
V X FIK\G H S O RDG®I.F D U E R QU RIDVE BRIGDGF O YOEMY H U J\
DV VHYVV PHOMP L QB MW K DYHD WD Q ® R X WIODH DQG
LPSURYHQBUBMIILFLHRBUWLF KROW D YW X U E LT
FRPSUHVMRXWM KSHURMFAR Q/E X DWRK® S H U DAL MBI/
LO O X \Z\W UBDXEHD UWBRBIUNG XFKBERSH HP LV V IDROBGY
HQFRXXBSWD NH

&DUERQSW ®QK W R U D8I&I6 L\D O \DROL P S R U W B QIFRW
UHG X FRIQUHPWV VLUREQ® VV HRS\H U DEA W& LSUDG) WLRI V
WKB@GRWD O (QWKDUHNAL 6H[S H U WILW MB\D UW QNU V
FDEHVHHIQQVKSDUWQ HZUWSHHBSUQIUDVW U XRWHKK H V
RSHUDWKSHYP HUR® QDWIDDQTXH | [3OW QR\Q

5HJD UGWIDE X F W QRIQW K DHRHL V VL R&W D O (Q E B DNV
ZLWRASD UW QMADFRRQ RSHUYVDWIIBBHWKHPHLVVLRQV
UHG XFVBIUR® RWALIQIR DB | JHU P HW K DEAH DQG
LPSOHPH@KH QI UHSRUWDPHZRHHNG E DRNSH VW
S U D F WOLUFWIK/D UZLGA.KG\D UW QRIUE V W Y Q BYHKOH W K D Q H

I+

I+
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6FRSH7DUJHBNYV DQG

:RUOG

+ PDLQWBRQH+* HPLV YV IURH@\DNWRMAX VW R XN BWHQ H LB R G XORYOW YEHH® R Z 0 W& 2 HE \ DQG

+ HGXPBHRSH*+* HPLVVURQWKHHWURGCGHRE XFRAIRUOGELBRIUWKDQ E\ DQG\ E\
FRP S D WHRG

+ HGXMHOLIHFRPOEHERQ@QW H RVHOH LBJUR G XWMWMEAF XVWREHFWRMDQ E\ DQB\ E\ FRPSDUHG

WR 6FRSH
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8QGHIFRSHHPLVVLWEERPSDQHSRWWRVEFOXIGHG ,Q &DWHJIJRWBFRSH*+* HPLVVLURG®AKRILIDQGLRIXHOV
&DWHJIRWRIWK*H* 3SURWRBRIRIBROIBIRGXHFWSUHYHQWDORKKD LDHUFD O F X GRIDW KED VRVS URGXBWHR DK LFK
GRXEFRX QWIQRPLVVLR@MRPSDOROPRAKRLIDQGDY HPLVVIRIKLJKWKBQ R G X FIVQGRRW KIHD W D O KKID LRQ

L QG X VWHIS'R UMKIL@GH OSQEHVLVEK HE, (&$ E\ ORJILDKH WKEDVRYSUR G X FVWRIZRQ FHKP LV V LIRWKR/L J K WK D/@ O H V

0 D U JHPAW V LYRREDK R.IGMD FKD ORKKID LRLID R E LR IX KOV  (OHFWUHGHWRWBWHJIREFRSHPLVVLRQV

W KKH J KRISIU R G X RW IDFOGH V

2LOURG X RW U XEXM@N L QUR DO HV
1DW XIDDIOQ BR Q G H Q VIDRMDHK\B LQR UQWH U@V WRRFE D QL HV
7KHIP LV VDR F LZLWMKGHD U L R IVR\GWKYHD ORKKID LEQUGIRAH D QWR HD J J U H J DIWHIBQUHQ W H JQDWRBRW D O (Q RS BIUHDW LR Q V

LOX VW USDWIHRIR BF R S HH P LV V IDRIDW L R VERWWKIHD \R LDOQ B L R | XYHDODEKKHD LLGV

8QGHIFRSHHPLVVLRQ@FH 7RWDO (QHMBERMWKRYH 3URW FRRGS, (&$FODV VLI LAID/GICRAWLIARRVGVE M HFWR Y HV
L Q F O X.GEIIBW H J R W\H O DMEWEK V W R PAV/URAEY KSHU R G XLRWV V& D W HJ R UMP LV V LRROW D O (Q HWLPLSHOH P H R AW SR® W'R
VHOIO ¥l UR W K HFIRP E X VW RFEQ BIQ@ UDVE X VW RPWHRIT  UH G XMLV V LLRIQIVFR W KRIW KA-DUN H J RAKUAHA V W L P D WHH V
W KHSBR G XFRDW W MWWKEIX ERMD QH QHUIRPSD QAFRSH QRIHSRUBRGQWRIFKDSWHU

HPLVVLRQV

7TKLVHD WK&RPSDDWXEOLVR MXIKHUWWDHHVWLPBRWH
LQGLHAEW XFRX@BR W KHFR S H- D W H J BE ER Y & RQIH *

5('8&,1*6&23( 2,/(0,66,21651" *8,",1* 285 &86720(5672:$5"' /2: &$5%2102%,/,7<

7UDQVSRWDWBRABWEBERXW RIWKZHRUOKBIMUUNODWHG
&2 HPLVVILRQV 'HFDUER @IRE QWIKMWSUH\DRQW R U
FKDOOHQJH

$FFHOHUDWKMW@IUIRWHGXFWXHRUOGBGFRSH2LO
HPLVVLRQV

7THKHH &RPSDQVSURJUHVBGDEORWER ZQ VW UHDRIDQG
GLVWULEDSWMRIRSOHRB XEWIMERZDFFRXQRMY P XFK
VPDOUKDWHWKHQHURBL[RIVDOW¥RSH &DWHJRU\
HPLVVILIBRWKIRPSD QR YD OXKID LHEX®P RUWMKDQ RYHU

20 WKNWWUHQRWWKDMUH®G6FRSH 2LOHPLVVLRQV
7RWD O (QHWDIEF ¥ O H UIDAMMEQUJ B WAL @ID UH G X F\RLR Q
E\ FRPSDUMR LQVWRDG SUHYLRNE®IR

UDLWHKUWHH G X F WDR@HRW E\

.3, (&$ (VW L P DSMIMQU RIOGHEOPY DVORKKID LBF RS HIUHH QK RXMALVVLRQV

&K D QJIHWP LV VH R L P B W DRQIDQE3WV K R G RRROIHHMKER P S DB G MW KD O RHAVK HHAHW L PIDQW KB W X U H
($7UDQVBRMWWYLHZ ($&2 (PLVVLRQV

*+* 3URW RERWHJIR U\

&KDWHU3UHVHQWRDIWKRRPSD@Q\QWHJIJUDWSRRWWFOLPDWHLWDROR@IURPLVVLRQV WRJHWKRMMRFLHW)\



5RD@® UDQVSRUWDRMICRHU VWHIQLVRH OHFWEEEOLW\7KH) GR SWRIGXQ WD L BIYEOM)XRH® §$) VU H S U H \RHQQRW V
DQ®IIHULWMRZE DU E RQHO W KEIL J J HVRVR.@QV K\WHH F W R U WA IQROGOH F D U E R @Y IKYQLID WL R Q
$FFRXQVRIQJ RIWKZHRUOKANMUJ\ URQHPHEVLBRYG L QGCXVOSIMFDQHGXFHUERRLVVIRESWR  RYHUKHLU
WUDQVSRINDODVQA®QZDWKKLIKHVW HRURWRRELOLWIQWDUHHF\FQH  7RWD O (Q WHIBOHI/P E L W MRIXWERH W

7RWD O (QYXS 5 ROV WIBH\G XFHK L HPHV V LR@WE Ry~ FDSWXULQI6$) VDOBRUOGZHIGH DQGWVRUNEZQWK

LVR1IWM ¥R O X W RRIQUWAX VW R PWRISXWKBGRSWURQHFWULRPSD @QLHMVWRAD OKKID LQRYX S SORIBUR EDWHG VWRFEN
PRELOLW\ WRXVWRMHUDAYHQ F R U S RGXD) WIL@WAK HDLLW F XCH 8K H

GISOR\LPKDUJL@JIUDVWUXEWKYHW Z R LA\R U W K D FKDOOLNY &HF KL MR Q R FRIVIND D@V KWH FW RAMVEH G X F H
R w Q FRVIMYER RV @R S W MR XV W D \GRICE@AL REK VW R P H U V
RSHUDFWBIGISRLQ®@Y D  LQFUHRBE HEGR

DQBGWDUBHW FKDUQSRLQ@RWOGZLGH ,Q '"HFHPEHU 7RWDO (QHWWLGINGG PHPRUDQGAP

X SJUD ®HQY LFEHN UKQIKR Z H K D U MRA X wioRR@aM Ry XQCHUVWIYBIRDQFH WEHO IPRLUWKDQ NWI6S)
KLIKZDRRUMKD O L @H UP D ®4H 0 HDG FUD OES RYHWKH \HDSHUUEBP 7KHXHOH[SHFWREURGXFH G

7KHIRDIOWRITXLS VLWHWKL JK SRZHDMUGSRLEWVY - WHKERPSDALRUHILIQUOGRHD L JEMWS/D UWRRID Q FH
DQWKIHWKHUODQGV

SURGXFERQWWHEUHYHFWHKEF @K QRK RIWKH Q4DWDRWDO(QMEIRBNEGDQELHP H@HUMBUR YIL\G H
FRQVW U RAWIKRER & JLJDIPFW QQRUWKHMDQFHQ HQHUINSHUWRBEH SURG X FWHORRDQRW DO (QEDUMHYHUHG

SDUW Q HUVBKLEO DIM@WUFHGHYV %HO] ZLWK(26 &RUSRUD@BERQO WRHYHORS$) VXVWDLQDEOH
VX S SFK\D LRW K(H (26 UH I L QR L \EK L

I+

I+

I+

7KHPDUNHRIL*QJEDVR@DWIDRELRIDQELRIXADY
UHGXFH HPLVVLURQW KH[LVWDQURPROHMGMIOM FWUSEL SSLAF DQGLR/1*
YHKLFIDH\D EURD ®B U NWK\D UMD Q NW RVKFIRQ Y H UR/IL R
UHILQHLUQWER RUH I L Q BWXLUHR/S HRIO (Q H U B DR | | HIUW V
FXVWRPRV D ELRDVHG. R GLOVK BWQ H G X&H
HPLVVURRF WR FRPSDWRRQY HQ WURMD O
7RWDO (QBUVWHM ERWHBL R | XBH@GAD L P LIRI R UW K D Q
0VE\

7KH.RPSDQW O\BRIRPRWIWRZM® RED UER\G UR JBI®

PRELORWXBDRW LARBMXERY LWRQWLWRBHEBYLG
EDFNM®RIVHWBERRPSDWKDWURPRWIGIURIHQ EDEHG
P R E L @/IKVR YOJKDI[@ HHQ\G H W ZRIG N G L F DK\CHGM\@D W LR Q V

Q7KH/KLSSLL@GIX\Z\MUBIHQHUD‘EIIRIXIWRIWKZ—RUOFGQ[HUJ\
UHOD&MHGPLVVLRRVRUGLRVKHS$S KDWOUHBBYHG
DJJUHVVIWRAIOU LIQXD U E RRRW S Q ROMDEICDQWHUQDWLR QI
ODULWZPIHD QL]DYORRDX OBINVP HIBVK DO Y HR 1LV V LIRIRP
VKLSSH\QJ FRPSDWHG

7RKHQ@SPWD UL VEXR/AVR B HGWFKHPUW V V LARRQWD O (QKIDV L HV
SOHGWRESSOA D JORPDO NKWD WD UJBIW  ELR
/1* DQELRIXWEW UD W KNQINHBXEYR U KER QMU P
7RWDO (QHWBRIDWD D ERUDVKDQW QHRW KLSSLQE XV WU\
FRDOLMMQEB@MWHU LB G X QWW L\ WY SiAK B W P DR N R W

$LWUDQVSRUBBDYW®RRS XY WDE QY L D WDRHDO GHFDUERWKIBSIXHIAWVFOXBEYD QEHKBI XHORPHWKDQH

DQGUHNQQW KRHHWLKD@AB® PRQLD
$LWUDQVSRWHVE RRIRILE RHV KAR U OHEQIWU J\ UlﬂDWHGQ w Q

HPLVVLIRDEW WRQBRIWKMRV@LIILEFMNDWRBWFDUERQLI]H
1RQHWKH@HPWREHU WKPMHPEHBWKHWHUQRWYRQDO
$YLDWILRQ QL]D V&SRS OHG VHBFKLHYHMURPLVVLRQV

E\
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*DV ILBREBSWDQWHIOH[LEMVHRXBBRZHB QHUMDWICR QD OW H UIXBI\EHDPHXHOF RDIQ QDWXDKOEHHEDOFXODWHG
FDEHPRELOTKHG WODUHV XVXVRY I DV H F XEUDHF NDRIVULGYV EAXVLQRZHUB QHU HPLR PIRFQVRIB D FKKR X Q MRM\D FKI
GHVLIQYRBRESRZHUWHGEUHDZLIQQWH U RIMOMEAQYBREHK FHVWKHWHRXUFRHVS XEOLEKWEBKHS H[FHIRWUD QEKH UWHKH

*DV ILUBHO® @AV FKEKDIW KHUHHQKRBPVHNIWKHRDO HPLVVLRRNBXYFOLEKSG )UDQRB YHHHRVHGRUVKH
SRZHUSHID WVWLQ®RPHRXQWNEHRXRWKMD MRELW\FRX QW KIHRWK HQOWOR I 1* V D OIH® RWEG H Q WL KR @/ KLR/G
SRZHHBQHU AW SRELIWV XILDID @ O WR S OPFIAXHOLO DSSOWHR DOWWROXPHWLIKHG WKISHUFHQWDSIRZHU
IRBW KBS O L F VW ERQNQ H U IXW D@MUQ G XRW R P HV JHQHUDWWKRHR KIDOV 3D BRQVXPSWLRQ

RIWKERPSDQWY VDOBWPMD GHF RXQ WWHDIWBILPLQJ 7KK RPSDIQVW L PW WHIGA RKHID EB FIGY V IURH@G\K F WULRRRQ V
IRBD U EQRHX W USDOOCLUBIMHU F H QRWDKHD W X DB WHVA B HW R WKV RV1* E\LVFO L HDQRAXRQ G 0W& 2 H
W KHHO H F WLIQLG-X WK H WL BV X DFOROA S H WIHW R D@ GX HRAVOR
SURYRDWJLEIDSD FRBRZHHQHUDWLRQ

, QW KGIL JXIW KSR VL WR O D\E\® DW X DDARWD O (QKDVLH YV
VHDVJ RDROL Q FU HLWAR D R 1 D OEW DQ&DWYDGWKH
GHFLVQRWRHWG6FRSHUHGXFWDROQRWKYDORIBLQ
"KHQHYDSWDSREZH ENBRR@ H S O ERBID V | LYGITEQW
HPLVVIGRHFDZ QIHORIW DO (Q BBREHWOIHP LV VILREYHD V H

) R UV KIK. UW WPHR W D O ( Q K D YBLRHQIM KHH[ H U FW\RH/ W L RADKWHH
SRW H @ WIL\D\OWRHE@BEWK F WIRKQ EKV Y VD ORIVL* PD\KDY H
FRQWULER®RWKDWK&RPSDQGHQWILKEBHG ARRSHWLQJ
VRXURAIKD H [ LISRZHI H Q H U DRHLIRFK * U H F H LFYRLDQPW U\

"KHQW K H QPR IL WD L H@ANVW D E ML/ KI8O W H UDRXAULFHH
RISRZHWLGHQWIMKB GIIH U HEGMHZ HHRL V V LIRIGR\RV K H

+\GURW WLHDWWQ@EOQ H

$FFRUG\LWBGX VWD L QDEEOLWH G X FRAULLRAGHHUIL R Ig6& W LF @ HLUH FWIBY H Rl '"HFHPEHU RQVK$HURPRWMRGEV IRIHQHUWLRP
UHQHZDEURXUFHV

&RPSDWRRQYHQWHRKREIRXURDQRUDPD %LRFD U EXQYBRUNEFDUIPWAD U E X UHIQQM Q FSX E O L E WHIED H QFIKQ L VRIFOMLURQPHQW
21ZKLEK* HPLVVILBRMRPE X VIVURSE UR [ L P D WHR DHW K V& RR/IBIW \ S LKEHDIDYX HRA. O
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7KHOLIHFRPUOERDWHQ HIOQWIBIVR G VREBE YLBPAVVVLRQWDORVSHWURGHRB XFRWS ZH®MKQLQFUHID@B V DQ G
RY H)5 U R G XFIW HWFE F\U KM R WDQ WIRWAQ H WIROGBHIWHR VSHFLILFD GORG X BPWEBRORISUR GXCHUVLNHR®LRPDVV
SRLQW RIKDSWHWKGHILQRWIKB@GLFDWRU /DVWKDIUEBER@DNYGRZHRLVVILIBRIDFLOZMADHFKFFRXQW

7KHL QG L FDRARX QRMWVKHP SDRW RW D O (Q PXILW i HQ HIRA ERXWR W KHH G X AMRLIRUELRIQV HQ V L W

W UDQV IR DROGWLREY HV W R B@RZY F D HERHU JZKX W W  7RW D O (Q HVBR\HMY LIRAQMROV KZR U OIKIWXHHH LX S S O\
UH IO HRBWR J UHW@BWA F D U E R QVIKH@H UL [RILWADOBYG D QX O | LIOWDP @ Il VRIERHY. QB D MIFRRW E fV KHQ H WU D QVLWLRQ
KHO SILV@X VW R BHGWFKHPWUVVLRQV

Q WK&RPSD®DLQWDLWSARJIUBVYRWF KL QJ
UH G X FMQMK®I L | HF FPQHE R@W H @ VILWAWU R G XVFLVQ\F H

W K D QNRY R ZMGKWAD ORIVL* XS LQ RYHWKSUHYLRXV
\HDW QG OHFWULFLDMGVKELPLQ L WKIDQRHV D O HIR P
SHW URBUHREX FW R IW KHD ORIML Q FRPSDWHRG LQ

2QW KHW U HR IWKIBWR JUIHY/ V' WK&RPSDGHFL GHE® LV H
LWVREMHFWQGMMR DLPLWER HG XFIHU ER@WHEVLW\LQ

DQG LQ LQVWRIlVEH DQG WD U MAKDMU H
SUHYLRXWO\

*URZ W@ O H F WU IGROLWYRIUW K B Q &/IKUHH G X FIVAL ROAL | H F\F O H
FDUEIRQVHEMWIHHQDQG $QRWKHWZRBBIHGXFHG

"(&$5%21,=%$7,22) ,1'8675,%$/$1' &200(5&,$/&86720(5623(5%$7,216

$VDSURGXFIHHQHZ BRAHELRIDYELRIXADYNHWHU ,Q 7RWDO(QHDQIGHROFLWPLIJQHGPHPRUDQ ®RXP
SODRILUD\D Q 80 HF WU B BIIIS O DHMWO H FRRELLFOVKH XQGHUVWB R 8 L § W BV KFR P S OGIMAD U E R QR [MDVRIORFQ P
&RPSDQVDOWRHOSLQRXVW R RHHGBXE K HQH UXV HE \ FHP HRODLMVE R X WaH O J WKHRIDWX U U HEGIW O R G H U Q T KHHG
SURSRWLIQHBGDSWRG® XWRRQVGH Y HMRE2 VWRUDJISDUWRIHEEHY DO X DWLQURIH Q H U DLGI® H F K Q R O WK H
VRO XWREBWQY G X VAXY MORP HU V DLIRIDY RIQGU H G X FERSW X VW@ IDIQWE! | L F L M Q @/ROWW KK J

(VWDE OLQKHG7RW D O (Q HLOM % V&R O X W ERRQWRIRW H OW&2 WKDAHLWRLWEFWHDUJRWDO (QHWBHHVORSLQJ

W K DWX LH[W N ZWRD V V L VAWD UFHV WR PRUR VY QG X Vv LHV O SRIORDWR GEIDR MORX S SIDRVH WIHVOR Z FDBRRRU

IX Ol L@/@&HDAE LW LREKHQ H UW\U D Q VW\K DRIVR O X W L R @\H V8D Q WEWR XEHEQ VW B O R G P HXUD LRUW KAH P HRWD Q W
WD L ORW KB G V D Q GK R YEOW KOHD U J B RW WR QD UIP@ H O JL X P

$'92&%&<$1' $662&,$7,216

(QHUWUDQVILOV@ RRL WO REDA PLRPUB JORBAXWOOHQJIH7KHBDUSEYUHHPH@WD O (QUHYBERA @ KBHYUSJUHHPHQW
7RWDO (QHAIUG BHEOHR D X BW K HFVKID O O R@IEN. QYROYLQDVD PDMRWHRBU ZDUWBH KH JKDNDLQOWREIDAJ PLRQ G
DFWLYWODUWQRESDUWLWKORNKWRRELOL]DMASRKEOLF VXSSRWWHNQLWLBWLKHPS OHPHQ@WDMHRYF K L HAY KIH

DXWKRDQWBURW VVOLMRRFQODWLRQV REMHFR/WKBYUHHPHQW
+ SDUEBQLFARWDO (QMKSSRWNEP S O HP H QRVBDANULERRI
ORELOL]DRMEBRIHVYVIIRQ/IRBNLRQV SULFLQJ

7RWDO (QHWDAHRAE HRUPD QB URIHYV VLR COMERMWV  + 7KHGHY HO R SR HQHVQ H Z DHE@HHU J L7HRW D O (Q N ¥ $ISHRW W V
SXEOL\DKHRWWHMILOLDWOQREBYV 7KHARPSD@NSLFDOOSROLFLRAYW L DVQIGMHF K Q R OIRIRHE WS U R P R WL QK
FRRSHUZLWHK HR/ B D Q L] RVQA R RV @PIDAVDWEDOMR PEOVR G HYHOR SPIH@IV® H Z DHEQ@HHU JD B/ X VWD L @ DE®GHUJLHV
WDNHKEOLWD QRIQFOLPDMWH&ERPSD Q\QVXUHWIWKHVH  E| RIXEDRJIWZHM@YHQHUJIDE® HF K QR MR PIHEBW
RUJD QL] KXW CBEMM WOLRIQN HVEKMRZ QD Q G H I X ODHNANHZY G HF D U E R RQ EOQUBVULRLAHODVQHBY U D Q WRREWK \G UR JH Q

H D FKU J D Q L | DAMLCRGEMAKH-D L PIDWWHEK H V F D U EFRDQB WKW KHHO H PWWWKILFF O H

6LQFH 7RW D O (Q HUDIVARQ G X FMNHHEUW Z R H DWU DQ + 7KHJR @GHQ D W XIDV@R W D O (Q B URIPHRW KINR ® KR DW X U D O
DVVHVVPRIQWK HFOLPDWH $HEDRNG WRR @K IPDLQ JDVWDVEWUDQVKWORRDUWLBXDDHSODFHRHFRW O
SURIHVVI\RGROFQ. RIZIKR GMMDPHPEHIBDUWLRFEODRPDWH 7RW DO (Q WX SISHRERO/L MLLHP\HEEVP HD VX UDQ® HG XFLQJ

LVVXEVSDUWIHYQHF R QG X AVOW &HQ W H U \H Q U@K H PHWKHPH VV LVRRR Y M/ R Z D WEMP E L WRIRHU RHW KD QH
PRQWR WLQH YD O X RWRLRF LDWERQWLQ®HG DQ® HPLVVLRQV

FRPSOHWWLERZIDQW/KHQ R DQ & VH[SHFWHEH + 7TKHFDUERQVRWFKDQLVRWDO (QS8URPRWSGHRO RF\
FRPSOHWHG Q PRVRMWK@HDVVRFLDVWIRRY  yHGXRBIUGHQKRXWR LV V LIRYQRLGH GXERNV LK HEHV W
&R P SD QN QW LM\RIHDKKE Q Y R Q. QM IGHQ H UV U D Q \DLQNGLRD DYDLOWHBGKQRORILMMWYLGIPDLOVLRR¥PWLQLPL]HG
FDUBR@HUJLHV 7RWDO(QMX3ISHRW MFD UERIQV A MF KD Q LYWPRH V \WDRJ \

) RUMHKD V V R F L D2W VKWL WR.GFQV. P DWK&#RPSDBIDPLQHYV DFKLHDHUERRXWUWRUWRUKDQIDEEHUWPIRBIGHW V
ZKHWRHUDUBOLIQHBKVRZQEDV HRQWKHROORYLQRJ HQVX WK D MQMX VW D L QIFDLUERAN G LWV
SULQFLUSRIMNMAS S O L FIDIEFOFHW L Y H

+ BFLHQWRN.EWLRWD O (QHHFRHIQW KON EMWDE GELVKH G
VFLH@F/ Z KM O DIF W L YILG/D H W L )0BVDRII RV VX BO V
D QBO L PBRADHD J H

&KDWHU3UHVHQWRDIWKRRPSD@Q\QWHJIJUDWSRRWWFOLPDWHLWDROR@IURPLVVLRQV WRJHWKRMMRFLHW)\



6XSSRIRURYHUQPERWLIRQEOLPBANFORVXUHV DGMXVWHRHARDQD D BW K8 HPLVYV MRODD/E L QW H@

7RWDO (Q WXBLSRWWEOH G PD\G HE\ QD W LRRWO G ALK H DOHWWHILIRIHVBKHPH@\K&RPSDRDYVOVR GLFDWWHG

FRPEDWR ZDO P LIS D BW KID USYUHHPBIQ&XE O Lwiy EDFNROUKEKURS HRA XQLWR KIUHVLBHQDQBR G
*
SRVLWR@WR U S RIHEWH W H HUP D Q&KW Q F HORO/RIVO ( Q B O WBHS/S RW NG J LIWFINAL R Q

SOV SSRUWKHHQH UNUD Q VU RV REKUR S ISRE Q7® E O H
IRLQGXVBD\

1Q W K$Q L WEMED WAHRW D O (Q M ¥ S SIRW KHP SOH P H QRUDW LR Q
WK, 1O DIHRF WERQ SODWRDSLWRQULKBWILVODWLRC
ZLWKDVWRORBRISWUDWRRQWEWMIEQHZEBDGIWILHY
DODUJH MWFDMMIRIQQHZBRBIW JLHY 1Q)UDQ AMKER P SDRD W R L @/HK® R : D WL W OIHEBIS Y H

GHSOR\RHQW DVW BXBIWIBRHE QWFURJIHQ W KRS H U IRW\RKEFR X Q WHLO\ ¥ W U LSBR@ F R X WIHMS RQV LE O H
GHYHORSRHQRZ FDUKRI@VQGUHQHZDERBWKH  HOHUERQVXPSWLRQ

WUDQV S RUHW DR UR Q

&RQVLVAM WEWUDQVSBUHQFLGOH7RWD O (Q& H DN
&RQVL VA WRN XS S KR P SD QM QW Y HUIBDS R @MH VE D FN LWBQHZFOLP WIS RUWWR Q GBURB YR EN &/ KB 6
WKEKURS RIR® P LV VISKEBRR V X O VRIFALIRRD@/ H 6HFXULDQBMWKDQXBRPPLVVISRQ DQAKHOWHUQDWLRQI
7KHDUBXEOR®@ED\EHYLHZRQO D@ H\DGGUMNKH gy \\wpDLQBBDOLGVIWREIVUG66% 7KH&RPSDQ\WDOVR
PHDVXUHRHQW VLUBRWUDQV S RIMIDMLL RIDVUIERR FRR S H U ZWMWEHE 6IF L HQ% B V H® U J HVQL. W L\ KIRW PIW R
VLQDNYGHQHZBRGKNQ &R ODYH WBIWRMHARWYD O (QH U HhiVH oW 5 Q GIDSSGM. MIERD@IG X U @ U GWRG H QRULLIW R U L D
KDW[SUHVMMEK S S RRRWK(HKUR S HBIXQ R @ PWERRUGHUER p 5 bW I EWEKIRD DB KD US YU HH P HQ W

+ IQ(XURSHRWD O (Q WMXISHVUWWH LWRU ~ SDFNDDBG
VSHFLIIVRPRIVWWH FR P SR Q IDQW.VQ H\E KXWV U D BVGIG \
LVBRVLWLRQV

JHQHUDORHDWIESRR@LFLQJ

I+

+ + I+
I+

I+

285 '(&$5%21,=$7,2852*5(66,1

&RQWLQXNRGUHYYV DOLIJQHGXQEB®IWHRHIRGZLWARVYV =+ IRUWQGLHPAEW IDRQNAR F LDIWHGY W R XWURML WBMU R G X F W V
REMHFBALYH\GHPRQVWH DM WNHDW KHVURRBPLWPHQWFRSH RUIDBLV V IKDQ@#HFO VQ R E6H

L QVKWHU D Q VIR B R\DKER RRDRQV KAHD W RVDW ELWR B Q + )R UV K$HD IOW Q MVHRGH W U RO G XW WEBIH F OLL\BHP R U H
+ HPLVVLRIRR SHUDWHIGOK BNGH/FOIEQABUWKD Q WKDQ

VLQFH W KWAD NIHFQAWRFRX QW& 2 HRIHPLV VLR @ + 7KHOLIHFRDOHERQN HRYGWHRWRHQ H LB R G XRD\G
&&*7WRUUHVSRQRXKHS OH P H QRN R @ U DMGN B\H IHE@O VLQFH PDNLDRWDO(QHEOBDHWRB QW YV
ILHRBIOHFWAWRBIYW H [ LERZHWY Q H U DAVDISRDE L WMKHV SHHU®@W KGH F D U E R QRLIL DW\QL HRURI\ |

G HF UHPRKS H U CRALIBED YD F L OZ DWIWVHKH U HDIIRW KD ROWDH

WKDQ

2XWXVWDLQDPEQWWRDWDUJHWYV

$352&(662) &217,1828603529(0(17

7RWDO (QHKDWODWHG/ W D L@QIDE®R $ FIHMGAL P HQ V L R QWK®GIR FIDFOV L YRLIW K@ WHR\Q FH UMMVFG RV WMS RV V VERY K H
D W/ KikH DRIMMYW U D WHRMBIG W SYHU D W IBRUYGWRR QW U L EXMWHIY&EHVSOD QR/URVKBIX VWD L Q DEJBIVWRUR X EK FK
WRVKHHO O ERIMKIBIRSXODWRRQ@W (QHOX WY XFWWVHTGRWD O (QPRWIHAMIDWR HW U LVERXW R R LEHDYEHOHR SPHQ W

VXV WD L@DEDGIR DSISQWRIIRFER Q G X MDRW L WMRNWR 7 2\ b 0 (Q iR PIPHW REFDRVAX V W D L@ EFEHRER F X VRIY
FRQW UMERWKIB FKLHYHRHWWAQLWHBW LBV WDLQDERRHD vV

'"HYHORSPRR®F'*V WRKLFKRWDO (QHKD¥IRPPLWWHNG
+ FO LIPWBIQ WX VW D L QHDEHDUH®I D G LV\PK\W U D Q V I R IRR\B MVHL R Q

VXS SRUQGF H
o HQH LPIR G AMIRR Q W UWRXMOM/D L @ 9 WP BRO-QDIQ 8 HH W
7TRWKB@GRWD O (QBHYHUW KSHYL Q F REFNWDRIKFRUH kg HBBRSXODWLRQV

RILWW VS R QRMLEICQRHR/G/B Q CVEWR GRIK R Q G XARWRISSOLHY. o/ 0200 EHHQOUHIHUBWOHP SORIBBHVSRQVLEOH

WBRWWIKERPSDRSHUDWURAPKAR U O G RSHUDVRRUD O (Q HQ WLIHV@/S VR P FDVZ R UMIQ Y L U R Q\RKHDQWV
£+ 6DIHWYWD 7RWDO (QNDIDDEHYIHVRSHUDW[FRHDOOBQEH FRPELQHVIRUPD@FRHQYLYDRWRQV X RP S O LDIQFK
VXV WD LGHDYEHOHR S RKHIDME D Q G KX P D@L J K\GWKAR UN S CEIRVEK W MIK&HR P SDRQ B L WKV V
5HVSHRWD FRRW KNUJQ R WAKRHAUD O (QWDOXB HV SHRFUW. ~~ SDUW Q MZUMND W KD | HDMQKHD BWWK R SOH
KXPDULIJKWFRUQHURMRREBRIKRQGXFW FDUMR WKHIQY LRIRQWE HH[H P S O.0W KR-D Q D J H PRH\Y WVH

I+

I+

+ =HUMROHUDWRHX O KHJIBRWD L DR WU X BWBRIX G HQYLURQPBGMKKVHRI WKISODQHMMWXUBORXUFHYV
+ 7TUDQVSDUWGWX Q@ QJDJIZQWIR F L QWA D W WHIDIWK H 7RWDO (QHQWLIMMREQY V XW KDY KHHQ Y L U R Q B Pl MWD O
VXEMHEW LWR/SH U D VDIULRFADVQ D JIBEG FR U GMRY K$Y RI5E G X B H WH

7RWDO (QHWPHELMWLEBD PDMB O D\HW KHMQHUUDQVLWL
FRPPLWAMRE GERHX W ED O LW R JH WIKMI F L A /O RW K H
PRELOLFIMWINRQ HPSOR\HHV

7KURXJRUNVKRBYWKDQ RIWKHPRERUW LQKH
GHYHORSAHQREMH F\I QEH\G L F WM R DWRY &61*V , Q
LW.VS O D Q QHDGF K/ L WEX VL Q BX\DLDWQ G/ X EVLGRD U\
7RWD O (QBURKDWGR UDGR D U R J USHO/IQ WD U JHERWHY
DFKLHFWHG DQBDFKOIVRHE DV RED FW LRIQME MQMWHRG

|5>(%SURISJ\/H«HUH’:H-E(DSVA/@\UHVH\/\M((HHQYLURQEFLI—RQ:;WYHUVLW\
DGIUKYZDWHHVRXZRMAKHQ @ RW D O (Q B U RIPHRW KN
FLUFKORQRP\
+ FUHDWYQOXRU/RFLHYHQHUNWBUBSGRY S HLAUWRY V
UHR QMR WQBU JL ¥ U HDMGRAG UL RISR V L WK I 8 URHU
W KRR P P X Q IR VEN\UWM JL R Q V

&UHDWMRBYHPEHUE\WKH56 ,QWH U QPLVIDRGEO RUBM Q @ G PRIGYG D WKMR® % \D R U J D Q L JDRRIVEHOU S R WHB H Y HDORBW D L Y DVEDL@E VY G V
W K DIWDEF L OW WQBR/QHQ D QAH DRORWFIRPS D Q L HV



%86,1(667+,8&68200,70(176

7RWDO(QRSHUDMANYQG LI I HFR@QYWALMEY VSDD QW H ) X UW K H UPRRWBIO (Q HWX ORRYP P L VWWARHIK WFLRQUIU X H\WY GR Q
FRPS GH[R Q R P RFF DIDABX O WHKQMLQJ R Q PKIQWRY HU Q P H QMD/B G R S VSFGO R M UWR R O H WL MGKADHMH D

DQBL WIRF LKDWHIV SHF KR QS HF W CRWLIRRWP SDRW Q  opG G LWIRRRBWP P LW PLD WQ BFW VYK S RWRAQ LW LDW L Y H
H[HP SO DW KW@ER QWHRW D O (QWW.ULWEBHREAD YH K LF X O by R p R WLIQDWH D Q V' S YRR (Q 5 XE DH Y @MBX) LY H UV D O
IRBRVLWKDRUE RFLEWHO SWRU R P RIWHK ISROLQ F L OO Hy 3 | v W UDRKIERAIE Q Q UG R B WH WLKSBD \ P H Y G B\
HYHUMJLZR@QURSHUDWHYV WKEBRPSDQH[WUDRRPSIDQLUNYOR QVR O LIEQWIMBIRA V
$FFRUGLORWD O (QHUVRRAFLWWRIBYV S H FIVOIVOH U Q D W L RROYDHIUI PIHQEV KIEKK @@ R WWAR Q V R O LHIDMLIWGR BN I KW
UHFRJQKXP®WL J KW M U HIYW SH U DMAFBH F MDKBHO L Y H U V DADK H R Q WRULLGHAR U S FOUDR/SIEHRI® W LR Q V

"HFODUDWERRD GLIKWIMKIXQGDPHQWOOHQWLRA@M 7k 1 g RPSDROBKEOLDKHWUDQV S DHISEEWFRKURYLGH YV

' QWHUQDIMERRDDI® QL]DWL RVKE 1 *XLGLIMWLQFIRSDHVG 6 6 | WARE DO R QWD [ B B L@ VPD LR X Q WVRUIRSHU D W LR Q
%XVLQBI@BXPDOLIKWAE(&' *XLGHOLRBNOWLQDWLRODO

(QW H U SDJQ @HER O X QIILQ\F RSBMFX LLVBX P D RL I KWy ' R WD O (Q SUEHVOKU H S EDW HRIQWK@H Z, 7, ([WUDFWLYH
936+5 ,QGXVWUDRAVS D HQFA\DXLIGHD QRWWHPEHUGHVLIQHG

WEBURPRWIHD QVSDQMIQEYUDEIHD 2 DWH ULIDF¥RUGDQFH
7KH&RP SD@W I UDUGW HYV R UWRQW L REDLDIO HVWYH 7| wkKH7,1UD P HZ RUNK L KD E HHRP H P E FAL Q F H
SODQOIESEDUWLEWRP B L WQRWGER UHDWKHEE VLG UIRU L H Y wp 0 (Q HUFIY. RIFDIR WK 16 LV K@IREA FRXQWRLWYHL U
FRXQWOHQH/UD BXOQ R Z O IDGWHDED Y HR@ G R/ H S D WRIL D VeH | R 6 R @ BV IDIBAE H Q V H V
OLTXLH{DWWIXEY L G LZKWHLHHAD V L E O H

92/817((5,1*352*5%0

,Q WK&RPSDQQWUR ®XFRHG G HPGH RARPPXQLWY% \WKHQ R | WKSHURJ WKIDRE H HIQP SO H P H@W FIREX QW U L H V
YROXQWSHRILEDO FGLRBE VLI WRGYIHAHWP SOR\WKW D QG ORWR LQFOXSULR MKBEWHBD UURKBL Q MK H
WLPKESSRUWMRRUMRR VVEHY HOR S RMORYMW JLRQ VS URJUDBKQ F K

$FW LEIWR/O X QMPHSIOWR \ @ H V RS R/ K UZ-R-U N GDA\WDW R

ORFBEP X QBWR MWRK\WEDAZ DW MAIKWHF R SHW KHRW DO (QHUJLHYV

YRX QG DSWLARXY D P

7$5*(76%1" 352*5(66,1',&%$7256

"KHW KZH.WUK J DAWRD | HKMWH D @K P BWKMHHQ Y LU R @ FHK@WH GPHB X UD ER$HU R Y HW B Q WHW K HY BiH B | HWB RLQW R |
JURZWRKW DO (QPDQDHIWRG HUDWLWEKHL R ZRUNLQJ FKDSWHRD GHWDSOHGH QR DWKSRIQ | R UPD@E HF RW R UV
DVXVWDLQBPWO®ME RV LWDQKWH® ROW K&RP SD QKRWW WK#RPSDQ\
FRXQWTUKHERPSD 2D R QR IW KIH UIVQV KIHQ G X WBIX\E O L V K

&KDWHU3UHVHQWDIW KRRPSD@Q\QWHJIUDWSHRBRWW XVWDLQDEEOWWRWDUJHWYV



6DIHW\ +HDOWK

SURWHPWHIDIHWI LWMPSOR\HHES) (7<
VWD NH KR@GEDEY O LVWLSHYLRLRWY by jHW YV
7RW D O (Q HDWAIWSHMR W H W WHHIKDD GRW K

YDFWV

D 5@ R SGLH HR WQG L UHFWRAn gy $ Y R L GW RBF F X U URIQF BIMRQIG X V W URPIDMIRYG X VOFELBEQ W V

DFWLYLWLHYV DFFLGHQW

=HURWIF&FLGHQWYV

&RQWL QGRIFWUGNDKHS 5D QBFKLHYH o ¢ o)
7KH ’

D75,5RI E\

+($/7+
7DUJHW

| D WIDHD/QW

L
W D UZBIwW E

)DFWV

SURWHWWKKEHDIBW RS O R\BIWR U N

RIHPSOR\HIHWISHF RIRFXSDWLRQDO
ULVONFHLYHIXRPBGLPRQLWRQLQJ

75,5 7RVWBIG R U G,MEFQKXEHQWA X P ERIUHF R U®HG GHHRIN ¥ KIRR@RUNH G

'DWHURY IEGW&H56

&OLPDWH

YDFWV

7DUJHWYV

ZRUOGANBWJ I8 WR/S H

+ GH&H*+* HPLVVLGFRSE H
OW&2H LQ WROHWKDQ OW&2H E\
%\ WKWDUIOIMWHGXFRIDRHD VW RIWKE@®HW
HPLVVLR®RWPS D UWHRS
OW&2 HWR 0W& 2 H

+ PSURMD@ YHURJH SHWDWKHQHURLMLFLHQF\
RS H U D WHGWWILR+HV

+ 5HGXPH{W K DHRL VVLRIQ\R RS H U DD RIGOEW LHV
EHWZHHQDQG DQB\ EHWZHHQDQG

+ ODLQWDKIQ WH QMR WW KDHPH VV LBR@W WK D Q
RIFRPPHUFDWORG XIFR&EHU DWW G

+ SHEHURXWIOPH LWR WWKDQOP GR
JRIRHOLPLQEWLQJ

ZRUOGZW®HK JHWR S H

+ ODLQWBRG@H *+* HPLV YV ILRDDWERREX VW PX\UR/ I
HQH WIUR G XWFRWO/H Y RZWHKDQ OW&2 HE\ DQG

Z L WWKK H

IRWWR/SHUDMHAGL Y L VHL HV

IURRSHUDDFH®IWRPHV + $ *+*

I+

+ 5HGXBHARSH *+* HPLVVULBRWKIHWURGHRB XFW V*

VROKRUOGELBRIUWKDQ E\
% W KWD ULJBIWH G X FRADLR QWY V

ZRUOGZW®WJIJAWUERQWHQV LW\

+ 5HG X AW KGHL | H F FDOUHE RQV H Q R IHVQ\H USIU R G Xk WH/G
E\FXVWRKREHMRRUWMKDQ FRPSDWRG R WKH
WD UUH®XAWILWRPD VW6 FR S H

FRPSDWRG

+

HPLVVURGXFWERQH IURRSHUDWHIGCOLWLHYV
IURP OW&2 HLQ WR OW& 2 HLQ

LPSURY HRH@QNWWHINLFLERWVZHHQD QG

OHWEBHPLVVLRQWHDHEGXENG EHWZHHQDQG
DQB\ EHWZHHQDQG

$PHWKDQWHRKRHMMKDQ IRRSHUDWWISFLOLWLHYV

OR UMD Q UHGXFWURQWOQHERWZHHQ DQG

6FRSHHPLVVICREVWR GOW& 2 HH[F O X GWK&R 9,
HITHFQV EHOWXH OHYHO

$ GHFUHRWMKEFRSH*+* HPLVVLURAWKSHWUROHXP
SURKWWR QR UOGEZQGHH[FOXGWIER29," HIIHEQW
FRPSD WHRG

$ GHF UH RWKHD U ER@W H @ VH.Q\H USIV R G XFPWHB\
FXVWRRHUVEHWZHHQDQG

7K HED O F X GRIQMIVR QV V MRIGNAHVYIRF R RGIWD W PY. N V Il B RED W X U Q@ VN H UW YH Q H DD WILFHEDQEKWHO D Q G V.

([FO X GEIQRIJ HHHWKD QH

5R X WILGQHUD GH | L @ WEKZR U N 1 QR RV K R ED®) O D UG X F\& UR QZMD WV WIKQ D P H ZRW K R U /D Q N fIVER X WLAMMUILQUW LD W LY H

*+* 3URWRERWHIRU\



(QYLURQPHQW

7RW DO (QHBO DIEHKAIQ Y L UR QRMIQN( 19,5210 (170$1$*(0(17 6<670

KHDRMWWW ELWRIRBL @QUHVSRQVLEQH 1w )DEWV

FRPSD@LWR JRD®RLPSURWHH .

HQYLUROQSHQMD GRIQFME Lo LW L HP YW KHQ Y LUR @PQQWH PHGWH PV RI WKH/LWHYSRUWBQWKH
RIVLWHRSRUWRGOWKHQYLURQPHQWY LURQPHQWLWRWGK H 6 2
FHUWWR K B2 VWDQGDUG VWDQGQUG
$.5
7DUJHW )DFWV
"HFUHDAXFO GUR [LEH HPLVVILRAWR UHGXFWBR @ P LV V LLRWWRDIL U
W KBiL B\ EHWZHHQDQG D H[FOXGR@M X QR WHKQEHMIVZHHQ

W D UWHWD WR X QWRYRM[FHHGLQUW DQG
HPLWMVOHG QHZ

:$7(5

7DUJHW )DFWV

5HGXAWHKMH HV K ZDIWWHUG BRDZKHD W HGW D E L O LR DAV MRKG UIQ ZDW MW UH V V
O R F DIMZHIGNVHW U BI M KED EHWZHHQUHD QG®XQFRI PDMRUHVRXUFH
DQG QHZ S UHVH U SDW MRHFUWHW H U WIDW R @/

OFP \

/ILPLWKH\GURFD FRRQ RQNMD W H U RWK&R P S D QR fMa. WPHHW KWD U J H W
GLVFKDWBHURZJ ORRIIVKRUWHVRW KK D QRUIRNTYV KB UWF K DLLQI H V

/ILPLWKHK\GURFD FRRQ' RQXDWHU R IW K&R P S D QR VL WRHY KGIH Z
GLVFKDWEHWR2J ORBQVKBQK W D UIRHMKIHX D ARIRQ VK BUM F K DL H V
F R D VV\LIMEN V QHZ

1$67(

7DUJHW )DFWV

5HF\FERUWKDQ RIWKZDYVWWHRP RWKADVWHR G XEF\WWGWRBWHUDWHG
VLWRBHUEMWM KB RPSD QX REVLGLDELWKIERPSDQWMXEVLGLBWFIOKGLQJ
E\ QHZ GLIHVWREHRIRGLIDM HF\FD® G

3UR G X FVWLIWRHQWV K\HX E V L G RIWJK(HS/O R U D VB URG X PVHLIR®I QMASHM G X PROW KD Q NWLW KFHILQLRKHP L FID@GD UNHWEBUYLFHV
VHIPH@WAHO®@ DV | LSRIZISOD QWKW HJ U DWHIGR HZ D DQIBR Z WH J P HRS\H U (EWWAIGHR P S D Q\

%LRGLYHUVLW)\

&RPPLWPHQWYV J)DFWYV

+ ,PSOHPBHQHNIMURH IR UH VS\RDON IEBBRKDS U R M R @Q\HZ + IRGHIRUHVIVDWARBODRE HBSURMR WY LWHYV
VLWH\S URIWHR® RQZDUGYV DSSURLYHG

+ PSOHPWHEHBLRGLYBBELWIR&HDUHBVHVHQQYHG+ 1RRLIQGDW[SORURWBURG X MW WRYQWKBU HDI
SRLOQWRIFKDSWHU QD W XU DCBLW RVQW®BH. (6 & 2: RU G-E U L WID\W

I+

1RH[S OR UDMA IRYRMWOH X@GWIHDFHQ KU FW L F

ELRGLYEHEWEB®WDGNSORHG UHSDUDWLRAU
S UR M® R WDIVEHIR W HFUMHIRMD O L J DIHVBKEV WD Q G D U G

ELRGLYBVYYHWY PHXQUVRXREQ/ L WLHP\S R U VRIMCKWM
HQYLURQIPHQW

"RUQGYLURQPKHDBFHOHE WQW H B QN KMK H RH
ELRGLYHVURHWIELVDR2D UH QMVRQW K&RPSDQ\ V
HPSOR\HHV

FLWDWORBIVH QS8XEIOH FDRWE RRWL Y DWWV W V
SURGXEHWK&RPSDOQQ & KD UIH®@ K& D W D BRI WH H
*ORBEPIORGLY,QUR UWRD VR IRWIOW ))GDWDEDVH

I+

I+

I+

I+

6L WOIR/FDVWEHIB & 1, WRRBDPV B R QY H W RRVGDAUMIDG
3URGXPW.MRHW K\HXE VL G ROWK(HSO R U D V8 UR@ X FWHLIR QI QMAVSHMR GXPRQWKDQ NWLQWKIHILQL@QKHPLFAD@GODUNHWERUYLFHV
VHIPH@WHO@DV |LIRAGASODOWKRWHIUDWH®HZD PQIBR ZHH JP HRS\H U IEWHIBHR PSD Q\

&KDWHU3UHVHQWDIW KRRPSDQ\QWHJIUDWSHRBRWW XVWDLQDEEOWWRWDUJHWYV



:RPHQ@QVBFFRXRW RI([HFXWLRPMPLWWRHHDYRBI
WKH E\

"RPHQVBFFRXRW RNHQHRMWFXWLYHVDQG
VHQPRQDJHUV

1RQ )UHQBK L RDDBRR XR W
DQGRQ )UH @MKN L RWY BDE¥ R XI@W
PDQDJHUV

RI

RIVHQLUIRHFXWEYHV

6HQLHHHYFXWALYWRFER VWP SRUWHDVBR QVLELOLWLHV

2XWLQYHVWBRQW\

RI([HFXW&RPPLWWHPHEHDY G RIWK*H DUH

ZRPHQ

RIVHQLRR[WHFXWDYHMRPH® QG RIVHQLRU

PDQDJBUX¥RPHQ

RIVHQIHRHFXWRYERRQ )U HXDAKL D@DV R

RIVHQLRU VHQPRQDJBU®RQ )UHD®AKLRQDOV

7RWDO (QHQYIHAVGROLWE HV L JQYIRE S S RIKEHSOR\P H QW \ QW K HWMIDF) &\ G UR JBIQ® KWIH G X FRIMRK@GRPSDQ\ V

RIL WWW U DRIV D Q V I R ULRDIWRLRMW L HIRABID RQ G W V
DPELWRIRBKLHFDUERBXWUQEWMURPLVVLRQV +

WRIHWKWKRFLHWLYROLMXLGEHGNZR[HGLVFL®QIGQH

VHOHFMWRNIWED V. QY HVWRAQRWKD QBQBW URQRZ W K
LG URILWQEDWWIPG Q WRMDUOLGH QN Z DREG@/HRAW K H U

,Q JLY BAQKHW U R R VIO RIZH Q H U VQLERRQELDEO D QR HH W

FDUERGWSULQW

LQYHVWPHQWW XJIDWP DL QAL ZKLFXUH[SHFWHRG
DFFRXROMRUMKDQ RIQHVDYHVWRPKBWRYHVWPHIIBDWV
HI[SHFWR® UHQSWRBR® F\WN5R @LOB O ORZP D UN MARV
EHGH Y HO RVK-DGYWRYL T X H | RAUWH RV L | LFODEURRM H F W V
ZKLOWY KD PW LRI Y H VIVAL REH F D U E R QR [DDALREDY O

WKERPSD@FFHOHUMWMHGQVIRUWWWRLRBE QYHVWHGWKUREUIKIEVRPHWKQR\EURJIHQ

ELOOL@ROXGLQELO QIR H W H JUTREZHBHJP HQ W+
LQFOXWK®FTXLVIRWLRQRI&OHDUZOQMUJMURXSRU
ELO OQRBKSD\P HR WY P L O ELRRQUW O DMRHIGH Z
<R WAL JR MWV K R UGRR Q F H VIMWRSES

7TKURXJK 7RWDO(QHUYISHHEWYWNWQYHVWRHEMWWZHHQ
ELODIORY) ELOGHRD GHSHQRIQY K\ FOMO RWY K H

DERXW RIWKHQYHVW PH@WSHFWHBHDOORFWWHG
PDLQWDLWKBFWLY RVUWKWRLEKDLGHG L FDVRA & H
PDLQW H QDM E N WO\QUHDAQ®Y RV KGIH Y HO R RASIQRWM H F W V
DO OR EXQUSQRG X FOMLYRAGEWHP D L Q W D,IQGHRE QVWUHD P
7RW D O ( QS ODWHRR QW IWRGHDISWNH | L G DG D BLQAMED O H V
RISHW URSUHREXARKD Q JGEP D GG UWLEX®DESM

IROORZILQKV 6 RWK&ARPSDQRKRX®HGLADWRK QG RIQHMQ Y HV W PRHR WV

+ LQYHVWPHQWRZ FDUER® UJLUHYGFDUER@RWSULJWEHYHORSRIRBIR LDQ GD\S URMHRUMWLIQ Y HVWBHR WV
UHGXF\WURQU IDFOH[S HF WHRR L Q WER XRIWRX QG HISHFWHEFXRQORZ FRUMREUHDN HYGI®RZ HPLVVLRQ

RIQHWVD Y HV W P K BVO\F OX@BYHH V WIPGOMAI BREH@R z XSV W WEHIRRMHFWV
FDUERROH F X B HR/I X BDR.J [5\0 D VWHLFR F ORLIGRISR O\P HU V

$ VXVWDLFDBOWQWOHHQWROLFXSSRUWLKBIUDQVEWLRQ



ODMRQYHVWPRMHWYKSIHULRG

*URVIMQYHV WP HQ WV

,QWHIJUDWH®HZDEGRYHU

([SORUDWURQXFWLRQ

5HILQLQKHPLFDOV

ODUNHWAEKUYLFHV

&RUSRUDWH

727/

IHWQYHVWPHQWYV

,QWHIJUDWH®HZDEGRYHU

(ISORUDWURGXFWLRQ

S5HILQL&KHPLFDOV

ODUNHWAKUYLFHV

&RUSRUDWH

727%/

IHWFTXLVLWDRQV

$FTXLVLWLRQV

$VVHWD\O HV

I+
I+
I+

2WKRSHUDWLWERY F R Q VI QRMQIHYIN V

727/

2UJDQLBEYHVWPH®WV
,QWHJUDWHH®HZDEGRYZHU

(ISORUDWURGXFWLRQ

S5HILQL&KHPLFDOV

ODUNHWAKUYLFHV

&RUSRUDWH
727%/

2UJDQL@YHVWPIHDR WYV S/ OVKHSORUDWURQXPVHURE QW

L QVKBWHJUDWHRHZDEGRZMHIPHQW + PR VRUW KRHU J D RQQ ¥ H V WP @HO\D R FADRVKSG! Y H O R RIP H QW
LQ,QWHJUBWEHURUJDQLEY HV W PRIMVOER QFHUQHGRHZX\GCURFDIERQXAWERQIWKIPHDN. QW H RDRANV WL QJ
FROVW U XBW MMBWRODQGLOQSRZ SR OVRIMKH  |DFLOLQLEEOCSURMHRWYVVHIWO/UHDGBUR G X FVQ® Q

&RPSD D UW L FOQ BREDIWGHED WIQW D Q FIW KO LWHG  H[SORUDDFIVRI) LWYH® RS PHRYWH V W PHOQFWH U QE G

L QJG PR & K+X Q GBLUR MKIFD\L Z DOQVZ H AW KIHQ G X VW U L 58 U W L MIHIRS U R MFIRIPW L V'V LIREEHE O L Q6 U D JLIOH
DEW L \RUBDUWAR X S H UNLISH R MFFHRP® LV V LR@¥@\ L QLLJIH WO KHR KD Q

LQQWHJUD*\NRGJDQ(DYHVWIFH—FQ(WIHIELQ:CQSHYHORSLQQLHU(;%&:ABBRU“RI M”B(“E I\ksz:/;umvw”ﬁ{;:\gﬂ L%RSJIZLDDV U
/1* SURG X BW RRM@ KIWHNG O U HDHEHRR P P LV V L RRKHAGK \ V 8JDCDQ® WKMVVRFQLFD Q e BSFSSH(%M HVL“”Q W
/1* DQ®ODGVWRQH®XVWUDQGR T X H | DFWLRYE H U Q ®m WRAQ/ E RIER RHLIF

FRQVW U XFBIRRKKIK Q D@Y HV WFHFQWKIRBH HGDNHQ ©7PQED 7DCHQRKBQE DO O\BRWEQ L VMM VIH Y R
1LJHUL'D7UDLQQLJIHWDLDEE S LOH[LFRRELRIDRG $I§VQKGH'[J%/°I;’_IBIE'%J°LNMKS*SGHYHOFRSP"H’@WHQPD@’QG

K\G UR JRILQI D RQ F HV WP Bl QUIRQ F H UNK&B Y HOR RRHQ W

E LR P H WKIDRGIX K\g LIV O U HEDHGHRR PP LV V L RiGHG > L @&67RWDO (QKDUQNH\LEBG W Q HUWKESYHORSPHQW
%LR%pOYGNWK * K FDSDFILQUWDQFRWEZHUNQGHU RIFDUEREGRUDURMBRWYMWEHR UWHID Q GK L FXUH

FRQV W UXGMEHRIOSIED WED U W Q HU VRIS DX@H U 10 XQGHRIQVW UXRW WKPIKAQRUZIRXQGHWXGUDPLV
7RWDO(QPOMRYWLYRHYHSERMMWRMRGXFH LWKIHWKHUQBRQ®WRGQ UDIQWMKEQLWHEGI G PR G

JUHHKQGUR DHIDN B 0qGHELRUHILQHDQRKS D UWQH U VK fod- 1 URM@PDUN

ZLWIQJLHQGRZ FDUWKBRQRIMYGHILQHGEXURSHD Q" L @D W XDDERIQ NWKERPSDRRQWLWRRE HORW OLEO\

VWDQGDQK¥RUPDQGQ\G X VEADWLXNOL @ HFKQR@WRBKHY ODUJH VRPBONRIHHDWQB U L F X B WXL THPSHURM HG W V

DW&BEDQBOHFW URIDYVIMQ K UMKUST XLGH WKFHSXERIKR QIRQEDERQ@PQSDUWLFLDRHHIBSLFDO
$SVLDPRUHY¥QG 7%$)) ZKLFELPWRQYHMNHUWLILHG
SODQWDW6ER QKN DRI HRD V H U YSIMR IVRH@/\N V H&JFDXOW K
(DVMWLBFRXQWULHYV

I+

I+

QFOXBEQYLVIDRQCREY HD@RY FXORD@WH DLDFTXLVIRWREV S H U IDRIGI H W DLLADRNG WV R/ K&R Q V R O 1) G Q VRIEW DOV H P $IRMOW
RFKDSWHU

THWQ Y HVW PRIQMDDQ ¥ H VW PGIDW ¥ X L V LAMWLIRQNPIH 6FD V KO RV HIGR Q Y H VDAFIMQLNULHE IREDW ILEBQ) HV HQ@RH@ W  RIFKDSWH U
THWFTXLVLWERRMY L DR D RRW K-BH U D WILRERD F R Q W Q RVGIQIHYIW V

2UJD QRN HVWPRIQWP Y HV WIRHFQW B EQ X L V LMWLVRDOHYE W KRHH U D WILWERY F R Q V. Q RVGIQIHYIV V

&KDWHU3UHVHQWDIWKRRPSD@Q\QWHJIUDWSRBR2WUW QYHVWSBRQ W\



,OWKFHILQL@KHPLADMOWHRWIDRQFHVWFRFQWHRGQ &RQVROLGQ NGENDAY H RIFXD S W BAZ H DOW KSD\PHQW
WKRIQKDQBQDFLODWMBDLQWH Q@AW KRW KD G R E R Q X WHI\D DWVRHKEH Z< R UAIL JR WV K R UGRR Q F H VABLR Q

RQSURM EWNBW P S UR YS.GQBRWP S HW L W IHMVHBSGHHRVIYQO O $ DQERQFHVYER® LQRUWBURORQD PLOOLRQ
(XURSWXFBRVRQJIHIVQUD QRHKHUMKERPSDQWEXLO®LQIDQG PLOOLRWSHFWLYHO\

GLHVGHOV X O | X UXTTLVK R'@ H UB O VRH Y R WHRE K HX UW K H Uo( [ 0 R U D VB IR X F AR DO (Q AR QIEMD W WIDFTIKG V L W L R Q \
GHYHOR SRW QMU R MHRVW D Q WKHPD Q G SUHW\QLHUWIR g pRZ FRR®W HP L RSIRRM IQRWALYEAOU H Q J VL KBIDH \DH Q F H
JHURUXGBDWIRERVRQIHZRXURMMQHUIQGRZ FDUER Qy kiU D] LOUIH QUIHI WRIQD QNRVKSHV DB R 6p SLISURG X FW LR Q
DFW L YZKALIRRK [ S HF WEBE S UHYW R WDYH V WRRFHRUIB K D Q i b UERIQ W DEZPW ®H O L8 W HRIW ELOOLRQ
vi PLOGLRQ
L OQWKBIDUNHW LBHU YLFHYPH®WJID QDN HVWEB@WAD O Y SRVDRQV
FROQFHWXABLQWHRMXKERUOGQHGHRVUNUYLWBDWLRQRWDO(QARBSKOWWNBIOBRRXQWIRERXW ELOQRRQ
ORJLVMQBV R G X AMQ®RWR UIAH O LRW SINFLBORGXFWV  FRPSDWHRG ELOQDRQ DQG ELOQDRQ 7KH\
7RWD O (QB O YR\ HDAKSHGR S R BW WRIQY HV W@ H QWAD W IH G F O X. GHD®& W L F X O D U

UREFONHEBNRLELLFD
WR/KGIH S OR \ RIFEW U JLQIUD VWI RQWAKH . | QK HQ WUHD WB® 5HQHZ D E OHRZ HUH JP H@WSID UWLD O
FRQYHURLRQWHUYVRIDWL@PROWL HQHWEDLQDY ) v SRRIMOKHD QG L Y LYRDHSIO DU D Q FMK | D O

(XURSH 6X Q3R ZRHIMAK D UHDQ S K DD W2 H OGW KGIL VS FRVD OR |
SETXLVLWEROQV L WW DINDS R U WRR/GRICEDQUBL QSR Z KW R MIHFUWAD\Q F H

+ LONKHSORUDWLRRG X FWH.JPH QWD \ P H Q WQ N\HRE K H

,Q 7RWDO(QH-ILI.JQ)]IDBD(I']T[FII'(SLVLIZMS"IRF*((Q}\WBSSUR[LPDWH8}_VSFIR\"_I:(D@V'_|UQVIWKEOH&:$\l L @ U X Q BB KHD @IV K H

ELOCARRRBDWRG ELOODQRQDQG ELOOQRQ V'W DLN@ KBHD UV D RIS D T
7RW D O (Q HURRH® H UDWBHG H O R SPRIWMQ HZDIEQHU I\ ) |\ v iy W RIKE@OWPR X OWRG  ELOQDRO FRPSDWHG
SDUW L A XQ0 KBD@ WAV VI WWKDHF T X L VR W L RRQ& OHD U Z D\ ELODQRODOG ELODQRQ
(QHUJURXIRU ELOGIDRI@FDVKIHIWRBRWH WRVKH

ODMBODQQB®EHVWPHQWYV

,QO L ZH WLKWMJ R Z WW U D WEOW K HQ W H J UDRRZHH®H J P HQW 7 RW D O (Q 5O DMHRR QW LQX H VX\SIMRJ) P L O GBLHRE DLUQ
7RWD O (Q ISOILGNE X UV KWWH Y HO R SRW@WH ZD ZQ WK Q D W XFDDUE RQQSW R M i EXADW L RV L FRQW KER U D@ GV R

S UR MW RWIMORGOIDQUBL Q 6 D U W L RXIVIXEBIREZ 10 D @MEA L Q F U HDW@IY HV WIP@ Q88 R MWRW VP LO @MRRQUWQFOXGLQJ
7RWD O (Q B H QIHAD E QMAH U Q DARIMRINXD(@ 5 H QIRHXY HODED H\S UR JU DR W HIG& H Y H O REHLIDIVHLPYLHY V VRIQFK QRO R JL H V
) UD Q O R RUWIKKIHQ G X VINWL IDYELIBVLINW R X S,10S D U W L F X CSIDW W L fEXYOHIHE O BHD
WK&RPSDQQWHEGRERQWLQMEY HVWAHRUMIVKSQLWHG o (rzZQVWUMDPQL I LSFDQMFR QM BHILQLQ&KHPLFDOV
6 WD VRHM KGH D J U ISHI@ MHIF YR L WHGJ G DR &KX QO L Qy 1 5 p H QUDIWH V WEPH@RMBW i D U P D UIRKIG F L OVIDWH DVQ G
SURMHKFIL ZDQ S ODWRL QD GUKHU HD W IWVRIMR YRR W XU B b | o W H QMDKHRHP P L V V L R IDIQAHIG L H\GHHY X O 1 X ULQR WL R Q
ZLVWIDVBRIHQWREHYHORS : UHQHZBIRGKEIRUWIRORR 71\ UDQFWKHAR QW LQRDWEKH O R MK RWJ D Q VVRUP
L@UD]LO *UD QG SXH M QHIDQE B WRI URU X S B D WDRMUBR Q VW U X FW LR
,Q,QWHJIUDWHGYHVWBHEPB\HF WHEGH R F X VRIQP DM R U L QS D UW Q HALWEHDS GHU D E LIL@ RP SDQRID ZR U MED O H
/1* SURG X FSWIRRMHEWR/L FKKH. QDQY HV WPHIFRLWKIRY S HW UR F KHPR.S@D X GUDEL D

D O U HBHEHRD G HLR UK OBV MG DWDUIHULD7UDLQQ oy Hy W RIQKSD UNHWBE LY L¥HYP HWH [ S H F WHEGH
ILIHDOQEESLQHILFR P D L QDA O R FD RV KIS0 R EDHON Z R YN U Y U WHD WR. @ @R H Z
,Q([S ORU D VBIURE X F MQ RIQV W PAVKXHN Y HO R RARI@A G P R E L GLOH F WIDIFQ BAG UR JH Q

JD8 URMBIB@ILNW RN HG L FBIVHEOW KH O HQIIDQJILVKH{ 50O \ELO @RI Y L QQY HV VERIRG WOEO D Q O/ RE
SURMH®W/Q ®I & KMV VRF BWHIFURVV ERLEEBHOL Qlik ops®0 RERQ O\ WRHHBKFRVRIMQHURRQVXPHG
SURMMEIDQGD 7D QPIVRH@MW RDMBH Y HO R SRIROMA F WY G FIRIQ WD QBE F H O MUKDHAEX FRAHLARIQ/ V L R O V

X Q G\ R DK L FKK H QID®DY H V VGRHHFQ WIDRID U HEDHEHWD N H Q

$QFKRQ®DOO\ARWHS6 OHUR DQG LQ%UDJWE&H

UHGHYHOMRSPHW@WWHQPD WM GEVKHUWREIHUEDLMDQ

DGGLWRR@KDQ ELOOURMQSHFWREVSHRWKRUW F\FOH

GH Y HO R SRIRQMSBW W L AXEOIIRM\D.J H ULLRU WHKID Q & K H

8QLVEM® W HV

JLOQODQFRBBKDQLVPV

7RWDO (QMHOLHVQPDRWMMIYD Y HVWRHERVIORIDRP  $VS D RFH UVWSIRMHEVQ BUYD QJHRRQ\W Q (QBUKDM V
R SHUDMAVQLYOLQVEIHR FF DV L DFFOWYWER QGD UNAHWQ SURYLGKBUDQWHHIWKHXDUDQWH KB UD QWHHWRQ
ILQD QFLD KR G L W URDQNR U REHQHWIXEY L G RIMEHHRL | LFE R U UR Z IDQZ W ®OR W KIHU R U P RW/LRR/QD O ( Q KUK EDDID Q F H
SURMPBEW L QD QWK G REX[MH WIQDIDQ FLRW DLEWKAD VH VKHHARP P LW PH@BRQ W U REWD X DIMSLRHD@R W H W R/ K H
RIMR YGIW W XHHVLK) F OFEM K\ L @ X VW UCIOLRBD XGL &RQVRO LD A GMDION HP HEWABE RLQWRIFKDSWHU
$UDEQRDPELT/MH LOQR]DPELT&IHPHUR® LQVKEHQ LWH G7 RW D O (Q B H OLLHNY KW L WK KIR/YD U D Q QVRNIHKRIW KRHI U
6WDWEBDQZKBRWQBUJIBHWURFKE&RL®BB®WKUHD EDODQRHHARPPLWPRIQRWD O (Q Bl(UR LDHYR W KAHRP S D Q\
RIWK&ERPSDRDYRWERX0OBD VR KDEGRVKKWXADWHULDO
HITHRWQ7RWD O (Q HiU QIDHVIRQ WILERER FDH) GH[SHQVHV
OLTX IL@YWHY WR BLAND OUFH DRX U F H V



L QQAQRYDWRIWRKWUDQVIRURDWMRIYO (QHUJLHV

2QH7TAHKHQJLEHMWVKWUDQVIRUPDWLRQ

7KH UHDWRLRKHQH7HEK DQIFGHSWHPEHUJHIOMAWY 7KH LV VIRRIQH7HEW BUR YWEWHFK @LF® O H[SHUWLVH
Y LV IRA@KIIR DR IEL U H F WRR\E L OLRHR P SD AR B O R\WRV W KDRW D O (Q BBIHGNR P S O H FLWQAY D Q V | R WYR\DLDIZREG\
PHHWKE@HZ KDOOHRQIRWD O (Q DQIING GUMAKEXDO EHFRPAXOWL H@RPSDQ\
FKDOORCHGILPBEWBQ D ® JURZLIDRED@HUGHPDQG | wikwyv HQJLQHHHFK QLFRBBVHD UERHNBQN LWHV
7RWDO (QEXYLQWAF QW HF K QR SR RURBDNBIOZD\V | gx R H7HEKS S RARWAD O (O N D DILIKW L YHYWAG-DA

EHH®U L ENIQVWH D BY R QW SIUS HW IR U P D Q F HD WIVQLGWES Hy g k | IR'6 I U D WAL RIQDGHEGTQ R Y DW L R Q
ZH®OE\W KMH F K QLGB H QWWLLIDKLVDKU EL G HIMFRIQLIH G

E\LVWHD@SDUWQHUYV

2QH7HFRFXVR@LREMHFWLYHV

7KH HQW U D RUWHFKRRRF®PL H QM EH.E®ILWIR Q® 7 HRBR WL P S O WKIHGH Q W L IR IUB\D HE@ R Q/W H B SIDIIFKX E MIHRFOW
VWD NHK R Q& KHYWSLRIHS D Q\

$1(: '(",&$7(" 25*$1,=$7,21
2QH7HFRUMD QL ]DWEX RRYOW K UIKKID F W IKKEMD®, Q GXVWULDOH[SH D\WWBFW RIURW KHD PW HFKQLIFROI®Y P HURORD W H G
KXED5HVHDURKYHORMRMBD QB6XSSRYNAFWKREAK H LGLIIHYO@QMRUELHNQ F WHNS W R P R WALQIHIU ELHHWZ HH Q
WHDRMW K H¥ENUED VIHQUD QBHHOJLNRPDDRGRWKH U W K&R P S D QY LMW BI VZ H @OW KWK D U RQHI[ S H U L HEQHRHN

LQWHUQDWERQW® UV SUDFWLEGR Y B RQ X WN.QRRYA/O HGUBIQRZ KRZ

+ TKHQ G XVWXERQV RYWV + 7TKIBHVHDURKYHORSPHQWXEFRQV IRWWKEH VH D U FK

+ WHE& X VW R PLLOLH K L FLMV KHQ WER L D@AE & H 7 H FRU "HYHORSPHQWS LY L WIREWL Q¥R J H\BKMKERPSDQ\ V

LQWHEXQWWORARHEWKRSHUDWLRMMFRKYELYLVLRQY = DFWLYL@WQNVY QFOHW L WAKXEG HV L DIME X QVK H
FRRU G LW BRISHW D VDICRADIDRK XFSDER 2 WH7HBR G~ &RPSDQS V LQHVSRYWKHXVLQKYVAUMKHGWOVR
WKBIOORFRWHR@ X UFRM KBIVVRFLDMAHK® LEQRY ~ HQIDJIHNUW WHRIQWLF HEBWBWHE H URWNSDWEB QG
QH H GEAGV KRS H U D WELLROQDFGKVD\D \F U UR KW H F K Q LF D & Q Q R Y DMWHYKIQ R IRRELHHYWH CBRIR RRV F R Q F HVE KVIDW H
HY D O X DRAQRBXV L Q HYQ B VVHW X G RMAKHJHSDUDW LR FEVHTXWOQWOVIR QBHER WR WFSHRFROODERUBMLR Q

RIQHDVVBWYHORSPGEWXV L QHMWEVSD R KLY ~ WKHHFKQDRDEXVWROHQHKD * KX OGRH Y H ORISK
GLYLVDR® GLFDWHDED\EHHBUHD WHEHYHORS ~ VNLDOWKMHFKQRORWHOQLEFAREBWEXVLQHYEBY

LP SO HSHIGWW BW 8 XKD UER@ W RULIGNR PSD QL gy HPHUJIWEIFKQR®RB E@W RH@W U DRVHIW D O (QHUJLHV
DVVHWYV

WH/ HFKQLIEFQKAKLAKQFR U S POIOA/HYVMHL[BEB O WQ GH
LOQGXVWQRRXRQFROODERWBWALWAULQWWRIHWKHU

I+

&KDWHU3UHVHQWRIW KRRPSDQ@\ QWHJUDWSRUQQRYDVWRIRRWUDQVIRURDIMWO® (QHUJLHYV



5' DWKHRUHIURQWHUDQVIRUPRMWRRQO(QHUJLHV

7RS U H S CRIHK M W XWHER P S DIQD B O O R PIRWW&D GELOOLRQKDWHFHGWOMNO ROMA QQR Y B WR DI & BIVEG HL Q
LOXQGLRE ' DQGLILWDQR]DWLRQ G L U R\ WDLPAMKO H F WHIKIFE O M/ WFHHO\D @ O R ZR @ R U H
7KHRPSDOQY HV W HBL O CLIGRBZ @ O GWAK E DLUGL 51 V HIILFEEDQMWREOWRB@ V V [ZE OUe X [FG W U HQND © OFDE O H
LQ FRPSDWRG PLOQIRODQG PLOQIRQ ZLWK WHKADUNSMBUHVRBAKLYQRY DR IWRD® (QKDSDWW QHUHG
DGHGLFZWHEIRRIPRUWKDQ UHVHDURKWRQVWDQW LV OMRULRQEWNSHUWPWH R F LW WHIBP\Y O/ WP R

IR U H HIBK D QUBIWBINY H COUFG H Y HO R SRVQMYFUHBVHG DV V XWKEH LG W H J IRDMKILE/RIL QW RHHO H FYIHIKLLEE DWW H U\
RY IRQHH D U SDFRQM MR SWLPLWSHUIRUPMNXPEHGXFWRBHDUERQ

IR R W KRUH@HFWHKILF O H V
2YHWK$S D VMWD UWK&ERPSDRDVYWURQHCRULH@WHW® R
VXS SRUMWWUDWHIUDQV IR ULRMARGH B LQ + WH5 ' OLQWRZQVWURBDRFHVVHMO\PHLUWB\WLO PG

7RWDO(QHDWBHNLGHG WRBHYRW RIWKH 5 FR Q G X MAWH DRUIGSKR O\ PHIF\FOLREBHYHOR SAQ | W

E X G JWR/RED U EHR@H U JUH'Q H Z DEICR-PDEYW W HWLBHYG JHQHUDBMRRXBIQEG URF H\OHFWULTKHE WLRQRSHHQW

WRHG X FLRHIQ Y L UR Q PRIFOWSE QR&& 86D Q @ X VWD L QDE ¢ VW D LIDLEDWKIRIM ) LRQNHD UG ' DFW LW KD/
GHYHORSBRQWD PV FDUURMN®QSDUWLERGHUSDUW Q HIUNKLISP BIQWZ H H Q

7RWDO (QHQ GDHYIV® R L GWON RIS K @LFERP PHUFLD O

$FFRUGILWEGILIIHYRBYDYWKEAABW D O (QWEFKILHW LQ Iy & oy WLFRIGMMEH D O O REEHRD U E R\Y KIHYQ D WH R R U
W KIHP E L VRURDIDU ERIDX W UQ WWIRP LV VLRQV WRJIHWKHU

ZLWIRF L 8 WHYRRIOQ O T XWE®ID U JH GHEOR\ RISQR Y Ho KB~ OL@SVWUHDPWRP S URW®S HU D WLREDBRF\
WHFK QR @RBEWR OTKR W R Y RO\QIBO AVRIE LR | X bmavR - [5ORUDWERER G X FOVLRIQY EW WHGW HURVU H G X0F L Q
UH T X MUHHRK Q R @ R HIIFNDW KD @ ® K&M Y H O R RIFFRPW 0 Hw H ol U HH QKBBNVAR LVVIIROBXWWRYW® L QHWRERUWIROLR
QHZ QG X VWOLDBED LQR W RBILH DX FIK |G UR QWK HW LI U0 M SR i o HORS
IXHRWDUERIBE WXQ@WRUDKIRPSDRO VR Y HM@®/IVIQW D OHT LD ®O MR Q cU = OR FIK FWHUL]DW!I
H[SHUWIQWBUW L ILFWBIO O $J FAQKFHR WKE H Y H O R SPPIH Q W LRRCRM VikH (KFLDUCD

VR O X WILERRAH O K UDOVUMHERLOW DowKpw RUHVHUPRBKRRQOLWRERE WKDMER QMHBQBIGRUHG
RILW\XVWRPHUVM'D’Q“U” WKHUKLVHWIWRRERPELQKRIK SHUIR FRPGKMLQJ

JHRVFLH@FHVPLFDJL@RGXOWUD FRPBWKHPDWLFDO
7KHWUDQ VIR UPID'W WD (Q HRVMDRXOWL HRRIFSDQ\  pRGHOWIQRXDER Y DEH WWRIGH UV WRIQUKE® K D YRR U
UHTXLDQDVLOH WKDWWURRRBPLWMWRHEQRYDSWLRQ  FpUERYR UB/XE VX UUBIFH UYRRARQ S UH GIVIFW RO X W LR Q
DFWLYDWHHWLYHRBRVKERPSDQIWRZWWUDWBINERQ D Q BK D Q 1HYV KUH V H IRYRWUKYHH O\R @/H U P
QHXWDPELVICRER P PLWRMRIWWD LQIDEOORSPHQW 15 pwypQVURDME®RPSOHPHEWRILYS ' OLQWKH
7KI5 ' KXEWRUJDQDIHRBQYHLQHV $QWLFLSDQERQW IROURR UP CEQNH ¥ RRG XRW MV LJIKW
+ WH ' OLGHRZHGHDOWIK QHZBBGIK JWHKWR QVWUXFW LDV L YR@APHNU J MWRIS DRV U H @/GRNQ V XW KEIHW H RV LR Q
RI K\EULSRZHBODQWYGGLVWULEXQWMHAYHVRXUFH WHFKQRWRDR¥KDIE LVUXERMILKEHRPSD QW OWRIDJIHV
RSWLPL]DRHRRKQH ALWNLE HG XFKHR VRIS U R G X RWOLRRA L@ [SORUDMRIUYVEREHAUWQIORY VWO X MR BFKQRORJILHV
FDUERQHUWFRSHFDUERQKENVHIMYGV G HY H @RI IRWK&RPSDQMNMVWRLQGXW XEMXV L Q H\MVHHWL GLHA/V
SURGXFQMVHUYLFRBFFHOHWIONPISOHPHQRIBWLRQ UHVSRQVREMKE ' SRUWIRIDQRIHPHQD PD[LPXP
SURJUDRW DO (Q K DBIDHM QHWWAHKEHH FK Q BRRLEHUVLWRSHUDWILREDBQEBD OKBWHDWLRQ
RI'HQPDWNRUHDWHQ WHHFHOOH@AADUERGQHUG\  QDGGLWRRGI 7HFIK ¥5H' OLQHXYWFKLRYBRIWRXSH
7KHHQWB W KUHHVLRKHFR QVWURPW HR® QHUD W LIRRMWKX EV LG LRIFIRAWD O (Q HRDUBRWX W ' OLQNWRVKHLU
K\EUSRZ HLD D W IRRRIGPO D E RIMHIVW DRUEEK QW HFK Q RRORJUHV SHEWY Y @IHRWL Y LWL H V
QH [JM QH U MVQIER @ D WLI@ K FOUEH ®OP XOW L HRQUAIQ L Q I, y \ ki | gaY R @ WY H ORISIVK Q FEQIR JVHRED X WAL IRIQNAIK H
SURJUIRHP SORVHHY F KD O O HROWHMR E L RLWKIK W XSWH. R U LWKIV] W@ L (OOEG. O L W
WHS ' OLQ&?2 6XVWDLQDBHYHORGYRYIDMG'H  HOHFWULTKFHDAMX QW L H[ DIEBVKIOML PDRIGIKWILIRIY V
FRPSHWWWEKXKEG R ORH ¥ HFUPR UV X VW D L\QPDE&E XOWLKRHOWH EDVHR® LYBUMRIH[SHUWRVMH E UDWLIRK Q B ¥V
SURM AR WS/UWKRHD SW X WHR UDQ B VIR1&2 IRV\QWKHW LR H DO LDKNURD@ D JH P BRQWH L@EWU X FWRXEL[MAU H P H
VXVWDLIQ([D'IEIN\EHGD@'\NK(HHYHORSRHGQE\QYLURQPHQV%@%GLWKN@QSRZWDQVPU\K\WLEWHH_W_BURYH
IRRW SWH RKQ R ORRN KHYWQ UFX HIDMWAI D F@DIEQ RIDV WK FX VW R PSHIWI R U P DQWFHHURW XVWDLQBEBERSPHQW
DQ&\GURWH‘HQWRUNS/HU|RU:FCEBW[HCDJGREDQDJHPHQWVD|HMQHU.UNLFLEQERP|RUW
DQGVKHAXDQWLILFIDW HRIQ KRPOWH PLVVLBQMOVR . 55wy R X SHR Q G X B WAWH DW REH Y H GIR $\WD | HOLQ ® R U H
FRQWU LWRIKIBRIE O R\ RHQRZ FDWRRQ SHAKQRORILHY g7 A w W iISDIUNMM AREREDOSWO L F DWCORQWZDEOH
7KIGHYHORBBIBQW E\WKHRWDO (QHULGYUWQHUVKLS |\ juwR U DY D UW L LLGFW BIO O0.Q EQ D W,
ZLWKK&L56 DQ® KSHQLYHURMEMLPVD QH[DP SRMVKH 7RW D O (Q WIRIHNKW KN\K E V L GIDDWAR X SH U W QZH WWHG
GHYHORSRHRWQRYDOMAGHR P SHW IWHPKD RORBDAW - ¢y 1y 5 oip mRKLQS®. & $X W R P RMHO@R P S D QX K L FXD V
UHLQIRWKHRPSDQSVRQHHWR QBP HWKDIQFHLVVLRQ 2| GHosUFHGHVL®HOI$&& REMHAWNEHYHDRS

UHGXFWHRIQQRORIVHYLDWUREGH PRXQQMRIVEOH gk G gpM WHDIBR G X ORIVO H FMHKILIZQ MDKR F XRQ
WBHWBRWXDQWHWKD@HEDUERR[IHPH VVIFKQOH /b gy UIRUPDQERPSHWLWEZKHEBV X UL JKHVW

LG HQ WWIRHRX U RIWK HWRHL V V LRQIQ QR Y DM EXIQ R O RJ by | v Tx D COLOVS KWEP D O & B WBIR@ W STKLHD WH D W IVRICL
LV XU U HEQWQHS O REEKER P SD QR SH U B\S WE URIDP (XUR'S HEDQWRQV R UWKSXER EWHBQFHUPD DO ® K H

JDVDFLOLWLHV (XUR S FMQ RIOL Q W H QVRHHG] % U R $H HWKAHK D O O FRQ JH V
WH ' OLQMHOVXEULFDQW/SSRW@‘DQVIRRPDWLWQH-HQHLWUDQ\LLQNKFH?JEL@HWVDIQ@/RQVXWH\HXSSO\
WKWUDQVSRUQ® WER@HFVER BHYHORSURGXWR YV FKDIVHFXURLIM\NH\FRP SR QHQWKB XW R P RVQLGNHHY W U\
HQKDQWSHUIRUP®IRGH W VWHFRQY/GED HQ J L @KVE R RWRPRUURZ

UH G XFKHQ Y L U R Q PRRQMWSRUA.[Q WW/IRQDIX WLRR/QIVO (Q HU JLH V.

I+

I+

$ L U E RBUDQ\HU D6 ®H B W RIRIQWH.W R Q R5$Q @ DFODGAULRR@HY P RXHQWVKHIERE! MV H FWHIFRK@ RO R J\



7RDFFHOHWIDWWD Q VI R UP D WLFRADL YL WHE BI W U R B @&\ ,QDGGLWLKRR P SD&D\D QD FW LQMN H O G R\ MR \MFR
GUDZRQY¥DOMHMWBYPDLQWDLGLQBHQWARINO GRMGHO O S URWHMW Q R Y D W DRICGPL WK HA[S O R L VDML IRK QRO RJLF D
DVSLORWBE®RUNLQ@IRSHQ LQQRSSWRRIBWK GXVWUGDOHUHQWLDWRRQWKDQ SDWBQWOLFZIWURQE\G

S D U W Q/RUDVWU WD X@/\KEIH VUAH V H DUFBQ QR Y W RRIQVW HP W KR P S D Q\

7RWDO(QHQJIDBMYDUO\ SDUWBIRK D U

TRWOXHUJBHYVY FHQWHARVOGZLGH

'LILWDDFFHOHUDWERQIRU P DOHYH U

,QHDUO\ 7RWDO(QRBHIOBNG JLWDEPWR@DUIEWLQJIJLQBQHURNRQV XP S W[SFD@ GL@QWR 25 HF H Q W UHDQCH ] B B9 \G
WRIJHWKEBHYHORGHWBLHQWQ&WKHSHUWWRVFFHOHUDWHSE X FLIQHNIQWY L U R Q PIHS)DAFRMVED P E L VL WRERH Q H UDW H

W K&R P S D QG V) LWVUDIDQ V | R UTFFDWMDOLAR(@ DWP ELMIVIMWR & VH XSWR ELO SGHRHDIWUQ D ODRAW KR P SD @QKHW KGMKIR U P
WKNSGRWHR WL DIMRRURY HYW OXGQWEXVLQHVVHV RIDGGLWURYBOQRB/ND YL ROR SHUDWRIURDQS/LMBE QVHYV

7 K ML J L WIDFOW B HY H (GRS WRIDX WWLKRWER PSDQH H @R SLQFH  PRUWKDQVRO X VKIDR/GW HRUHD VRIGUBHLQJ
LPS UR YWD G X VR\SUHLLDDON QR-OUR IE R VDK D L O DEXSRVAMWY SBJUHVVEMBOR\GEIRP S D QUHO HE B QUYMW V
RITHQMA/ HU Y WERIWAK VW R PRIBD Q D J IDQUB SWLP WKE LU

2XWWUHQJIWKYV

2XWHPSOR\HHV
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7KH.RPSDO¥FRPPLWWRIGEH HBUDQ VIR DRBWQORGIR KH PDMRKDO O HROWHKER P S D QU KH[SHF W DRVHRQOR\BHHM

FKD OO H QD FNUD Q MAR KRR PP LW RHIL@ER UN | RUFHU H IR U W H J X CDLWOMWW R E GLVFXV,QHG 7RWD O (QFHRQGKBWH G
7RWD O (QMWIULWIHYK RD IBHW U L FW B QWERIY B M WW K L FVL Q W HRISUIY RQ YRIM P S O R\ HIRW D O ( Q6DUUIY. MR U G\M B
DQGAQWHJIPDQYDJIHP QW RFLOMUIRUP Z@FAK HYLAW/ JDW KHUY LY D\Q B[S HF W DUMHURQW KGUWR | H V WLLRAPOIDOW L R Q
VXEVLG RSHLUHMYHI R DROW K S R/O L Y RU H IDVEHQ Y L U R Q P HIQONE/ K IS HW F H WK P S D ®D O R FOWR P SD Q\ ZLHGYHH O
LKLY HEP SORKFPI®HDRKR W HSRW HQ QEPWD O (Q HU JIKH/H V XROMKEXU Y WKRZBG FRPPLWRB@MG RI
FDBOR QW IMRXK VDUV R ZMXKE UDQVIRUPDWLRQ HPSOR\BKRD USURXERUNRURWD O (QI$SRIRMIYDQ\ ZLGH
WKKHSUHVHQAKRWDLYBBYLYLGRYHB®QRBEG®UWLFXOYEBFKLHYHRH®WD O (Q WPEIHVLRQNURWXVWDLQDEOH
L@GLVFXVZLRRYQDJIJHPWAWBRFLOODORMBARIWKH GHYHORSPHQW

SLOBBWER P S DS UR M GQRWGMBY VR FWEHMFS O R \WRK H

,QWHR QD@L ROQWRQGXEWHGZLWK HPSOR\HHVFRXQWULHV

&KDWHU3UHVHQWRDIW KRRPSD @\ QWHJUDWSHRRWWWUHQJIWKYV



$VDUHVSRQVREORWHERPSDIQFRQY L QAMIZAHOO EHLQHYHQRWGHWEBHYHBREBU\RQMIIWQEP SOR\DEQ@HWMW
RIHPSOR\HEGH VVH QMRS UR | HV VXROQLDAO RBQ W/ H LERX V L QFFHKVD/O O HXEIHIMR @ W Y HW RFED Q D J HAUXLMVEDDWYBHO V R
SHUIRUPDQGR QW U LVE RWKEIV R W H R WPIHRQQAKIHD OMKKI  EHHWD NWRPSRZPDQ D JH QWK WIRDM DQDJHU FRWRKHYV
&RP SDBOYR P RWHAHLSE O R\ PIHDWR F ISUR W HE@ZRQN VXSS RUMIGPH Y H O R DROHIDRP S U FERKD O HFRWLIRHY P D I H
HQYLUR Q\PKEQRP EL GHWIRUPDQERQYLYLOOLWWKH &RPSDRDGHFLGHRE RD G WP E L VRUFRIN LW ESHR P SDD\
&RPSDQDXQ FRHBNVRE H W KMKKIX P DRD IRWL WAARP SD Q\ JRREO DWRR UMR JHVEKGIHY HORSLQD7RWD O (Q&DUHHV
SURMHEF MV S R@R PIS O R\ H HSMF W DD/MUERRDWGWMBD LWKH S UR JUELDPV RGP HD VX DB R P P LW PUIQODWR K\W LB R G
&RPSDQAX Y DIQP E L WWRIGWD P K H L IKMWEX V L QDHAVEAL W L R @ H Q VKBIO OMRK ISIR W H PMEHRIGINQ Y L UR AN BRW RUN L Q J
7KLSURMKFW KUBPELW LR\ Y HGRSA D WHRQWYHU\ DQWKBPLOSKHUH

HP SO R VARIU R P RWHAHR D F K& QRH Q RIFDR DJBQWRXLID G 7R5 U R P ROWHK WW D Q VDLOVERES R B W D O ( Q HIPBELORA B WV
FRPSDIKHUNMAD JRRSODWRRURKHVIPELWKBREHHQ 4y 4 y\WDRHWK&RP SD QWU D QV IR UPRW E-R@H U J MHH
WU D Q VIODANRQG: LS-VRIV it NG B X L F B Q F KRKRKDQJIHV 7y p Qv IR ZRWEX S HR SOWR IJUDPVODXQFKBIG 7KLV
LQVKGIDLOL YRIMPSOR\HWRYUMKDQ WD OGIRYH O RIBHU Vs (j R J UmIF 0 YRR GAKLHP S O H P H QRVDIW MR R U BIOTE)
DFWLDWOL VIVRIGLIY HE & D 8 \HAWK ISIUR | H V VA IRQHD®R S P HR Wp | r myi X IERBV0 WRX S VN LD QGE Y N LA MOLIDE. K H
E\ RITHUS@UVRQDWXNIBBREPRELAMIRZDQLQWHUQP®S 0 H P H QRVDWNILRDY R UGWEX LBGLGEHW ZIFNQUHQW
UHF U X LSWPRFQMKD ®/0 R 2% O R\W B ' SIRD Y D L CSRBAAV L R Q¥ g @ KWHR RWH Q H Z D E BIBIN F W D RV UN HWN L O O V
LFRPSOWWBIQVSMRHUMADQ YDFDQEHWSXEOLVKHG

LQ )XQFWLR{RI®DBREEODRWGLIHWR@IIUKNNHQWLDO

$',9(56( $1' ,1&/86,9&203$1<&8/785(

7KHGLYH UR/ILLWAYP SOR\IDIQWP DQDJHP HFW X FWIRGKH , QR U GWER Q W MQMHHL V WIRPH Q WK R L Y H U VR\B G P\DHBW V
&RPSDQWRPSHWLWLYSSHI®GFDSDFLRWLQQRYDWLRXQW KWDUJHRWY RQIJHQGHDOD @FRHEQWHUQDWLRQDO
7RWDO(QISURPRIGL Q FO XFRY SR B R ®/\NMXWHKKILJKH VW D QD JHPEHRGADHYGH QPRQYDJHPHQW

OHENWKIRPSDQYHUDQW FOX¥RRQEKQRENKDLEHG . R Z R P HIQW K(HH F X WRLR/AP L W W HIHQ
DP H P E RWV KHH F X WBLR/RHP L W W H H R R P HIQW KH LQ

7RWDO (QHQWMH@B YRS M\HQ F O XARY MIH@IY L UR QPR Q RIHP DOMQ HRMEXWLYH Q
F U H DVKAHR O O HFFRAQLEY LHIY DRO@ A IY 1L \ RZGKIR H YWHIUID\U AV R RIHP DOHOPRYDIHUY LO
DV VHUVSIHW VR QWD R U D @ @ K HIQH UN R U LW KEH AW RIORQ ) U H@RKL ROIDERIF X W LY H\L O
WK H PV H\@ RWKWHR P P RRU R MIHF®/U R P RWKE HY HOR SIH Q W
HY H U\ RQRIWH QW IDQ LRIRS L Q LIRIOBD U FSHW\KW @ BW K+ RQRRQ )UHPRKL KRB QDIHUV LQ
LQQRY DARODWMOR®WMZRS S R UW XTHIMIMAME WARW LY DWHGH&RPSD®DD ORQJ VW IFRE PQW P WR P R WMI QD O
HQWH USARWNRWRHBRPSDED EDURXWPELWBRRWHFWRSSRUWEDYMID/Q®QFO XY KREKR Q VW LR WHHU \ RO H
DQBSURYHBHHPSORIHWWK®S SR U WKL IYRH D Q WO K H L UV R X UFEIB H Y H O R SR HIQRAD GBI\ S H U W Q BHD OFFRVQ @/
ZRUNQGLQSURIHVVDRIQDOO RMEWDUO\ QDWLRQDOUMWSEIRFSDGH F L GVHREG K HW RV KO R EB OV L QBIWE. VDELOL W\
UHSUHVHQWARG NIRDSBHVHQFBRWR FRXQWULE YV 1HW Z RKD U RMKH W H U Q DIVEERDIDID Q L] DWA RQ GV
PRUMVKDQ SURIHVVVRQOMKKERPSD@ERDVWVQXLQHJIUD G XIDFGSM\H P HV@ WHSAKL Q F L QVWRE VL G LRU L HRR U H
KXPDIRWHQWLDO WKDQ HPSOR\WRRBNU®RP P XQLYS\S RURMBBDBW

W KS$HF W LRWR JUD P

HE I+

I+

2X WL QWHJUPDX\CHEL HPRGH O

7RWDO (QRBGURYE OKWHDWERYIRQ QW HJ DFWRRKH 7R W D O (QH\D $ISHOW QLW H J B R /M@ KGH 2 O H F WDULE L W\
HQHUYDORKDLIQRP[SORUDWGBR®GXFRVRR@DW QG UHQH ZDEXOH\Q HIVE K VAKKER P SDRD VWD REKBSRVLWLRQ
HOHFWW BRFQMUIGL VW U L\E RVKIHOIF X VWRPIE QFOXGLQHFHBWUAM HRPSDBED @ H Y H WDKIRE/XV L Q H X MAKK H
UHILQQQUXH I DFAWL R RF K HW UBPRE@E Q H UWUD Q VS R UWNDQARR RR@® H VR X U DKW ULHIOWBX VL QPR B HOQ FOXB L QJ
DQ@GWRUDJH JOREBOD @3 G5 UHV HQWFHIF K Qi FSHOU WH VIHL QR 11 VK R U H

7KLVQW H J & 3 WIH@EPIR @ i@ D E O/HERP SD@\WRDSLWRQL]HRSHUDWIRRYDGRQGDUW Q HBVWIKRSAH U Q PBIQ@RFD O
VVQHUDLPRQWKHD ULEXVLQHZNHUHVSROQGBRQDDWLGRFPXQLWLHY

LQIHM®RENLFAKND QMARVKEXVLQPRGHOK&RPSDQ\JV$SFFHOH UDWRIMRHOHFW DDEUWQHZDZQENAN UHQJIWKHQ
8SVWUBBDWLYZMUIFEUPRUGBHSHQ R MEHULRIRLEDQ 7RWDO (QHWRIGHRIY DO KHH D WDIOR®L Y HUWK&RPSDQ\TV
FRPSOHPWRIQ VW UHDAPL YZRALIEHDAW KER W R RPFHFOH JHRJUD S KILLAMIO R | LTKHD WY U D Q VH WD B QMRF H P H QWK H

+ HODEWHKEBRPSDQWRHQHUDW®XH DBEGWOSEHBKH VXV WD LQDE®MHMLO [RH @R W D O (Q HMDIQ KK H D WIRRGH O
8SVWUBDBRWNYKEXVLQHMVK KLQW H J URDMNRES® U D W L RERO I GLWDWP E L VRIIRIQV WWLRBIJAH U R H WUKRP LV VLR Q

D F U RW KHHQ WY BIR IKID LYOK&R P S D BD @ D Q D WHKEHR W VRR P

WKHA\FOMR UM I IHFWDYQHID SWRDK JLDKHQ@KADUNHW

LPSURYHV

6HQ LIR(H F X WALWHIGHR VIVP S R UWH\GB/R Q V LTERLIHIWEKLHABKK(IH F X WELRYPHP L WWVHIHR U D B WY K&HR P S D QR DY) D J H PEHRIBAZH.W WLKH D Q IRQSIR L Q W
RWIKH (3 0('() &RGH



2X IR SHUDWHRRHODOHQFH
(QHULUW Q@ Q G X WHHUIFF \WDROD MVP D Q/GWDWH RNWRHE KREERP S OB L OW WRWNR WKH [ ILEOGHOLDEOH
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7KDQWW KWHFK QI[EB 0 WILNGIE HWGKER PSDQAFPH® QG H Y HVQKA-R VG\H P D Q GILIQOVXWFIKVO L T X HIDM/G DEHOO HFW UL FL W)
PH® QW K IIEL OMRD\QD DD UJH $ERMH RWY O (QKDVLHRIIVKREHQG QGUHQHZDEGHMSRI VKR WH I L Q IDQIG
EHHREOMRRUMUXVW SDVYW®HZNVWKRBER UOSYNVPDU\SHW UR FKHPKHFDWEKER P SDRDGHY HO BODG | W PWH
SURGXFREXDWRQBUREIRDVXPRAKMRPSDQM[SHUWL\DHFP RQUKH G X VWRSSHVIRUPHUV
DOORMMBURYEREY L QALISIRERWAK VW R PG UW QE UV

+,%+ 3(5)250$1&(,1'8675,$/675($0/,1(' $66(76

7TRWDO (QHERDVWVUHDPE®LQKI GHUFHUR B VIVW\LBDW W L WAHRWIFD H [ L\ERWVHK IF D @ V MV KRHR VOVG Y D Q W DI HHHRGXMWW R F N V
SR UWWR®BLHERY XWEHV LOL®E WU D G LBV @A RHMRY HU R VRMW KRWIHIFFDWQ RBURFEHRWHO SKIW®&BW K DWPRIQ V X U H
WKIO H [ L RUW KWWV HD/OVO RVKER P SD QYR GD®WKDQJLQIDUHOLPEOW FRP YKWEWY YH

PDUNHPMRWDO (QHWRUHRI WKERUO GRS  LQWHIUDWRED0qGIELRUH I MQHHWARW O G FIDFILVRAL WA SHQU D Q F H

SURGXFHWVHIL@@SHWURF K HPLHFDDWIRIWU X FW X B 0 R W KOID U LHDXW R S 1 L PW R H HWWIOHU R Z IGGHIP D QRA
DURXQ®DMRQWHJB R WSHEH BIRBWW K BUIEGQ L VMO WHVE | R | x pONUDWDRRID@®\ LWDWFDSDFMRIW\ NM RI

IRUPD@PRGQWZHEEURSHEDRQED WD KH. GG@NW |95 W\SEHLRGLAKNHO2WHFKQRKRRP SDODVHOHEWHG
DQEHV DGR X WRKUHZKLFXUR YRS HR UW XRM VO LHY 4 Q6K Y HO R'S M@ Q H U JQ R X Y HID@BOU N HEWEVBYH O V
DQBQKD QPIOKYH D Wi W@ MWHKEWERXVLQHYNBRQWZHUS, xEv | GIVWBURGXBMXVWDLSDEDHXIPRIXHOLOBRVVLO
IDFLOUMKER P 'S D QOPU JBIN M OLAS HW U R F K HFFRFFDM] |y 1 o/ PIVG HE O H Q GRIR I X XHD® QS UR S R DWER @ R

LOXURSH DGYHHMHR@WMQJLQHYV

7RP HHIV UR Z LXPXR ETHP D @@ @ H V'S R\GRED U NWWH QG 7 R\ b 0 ((Q HW DIPFSVXGUWAH Q H Z BB WIHIGFH WIRD BR G L W \
&RPSDEDWXSJUDGR® GD S WWE VWWMRR FXSURGXARQLRQ v R 0 pIUQIEQ &\ G HR H F WUN R D W WWK\HX U LIg O H FSARIZLHFU
KLIKHU Y D O)SH REERIBMHWKRR VIV U L QW R QP H QWP @ 1V SRQVLEO\

VWDQGDRWNO(QKDWDIOHAR Y H\L\@HD® LOWBHWURFKHPLFDOV

ODLYLWRIISHILQLQUKHPLFD@WNMDU HQG

$VSDURW WAWUDWR XSS RUVEND L P DWELWVRHW RDUERQ7RWDO (QFIQ DM MSEHF VM RABRX S S WHWR Q Y H IRULLR\D
QHXW UQPWURP LVVLRQV 7RWDO (QSODWRRQYHUW LQ G X VWLWAMKQ RIXG K L WS RRNWK\EWE HF R Q G X DWIRHKCH
UHILQHBYDQGSXUWYAHWRHUR FUSKGHW IR U P VDPWLPH

IR OO RZQ@IY HV WPRVQRE UBIK BiQ ® LOOWRERPS@HDO . p|RapuG 0RRWIR QG AW KEH O H Y B QRHEDIW FRGD O

IRFXRQIRXQHZ QG X VIVUNDYE WR 8 X FRVLRQH ZEAGN HO [ poRIPT UNWWH @G WKKHR DRIPR G L 1\DQ Y HQ W H TV
PDLQIRUVKB YLD WIQRQXVSWRG X FRUIER@SODBWDFWLF V| o G x VW WL D @ WILGK B GBI HHY VORWRK) J WRBSHWLWLYHQH
UHF\FDQ®S H U DRWIL RRK R W R Y\RFOGAIRE IS0 D Q W V RWHK&R P SDQ\

ORUHRWHG&RPSDIQRWRYLQKHEZGWK RMWRRQYIHMBWHS + D OROXQWDWHHPHRWFRQRPDRGRFLDIOYHORSPHQW
RITVKRUBJRGXFRPBQH[GWRVKREURSRZIBWDWIRUPV  &9'(6 LPSORBRHVER/XSSRUKWLWH) A WNFRV\VWHP

VWUDWHDW KRODALJQ@HBKNMDRISURILWDRZ WX VXEFRQW VBV R 5 FHOVGEHUMAKE N U IRRFGK D Q J H
HQHZDEGBINFWULFLW\

%DVR@GXEODRDFOLOADHRUHP BWRBYAFWERBWDU HQG UHIWERLQWIFKDSWHU
7TRWDO (QEDWIIHMRGBURGXFWERBL W\
+\G URW UHDIW W®IE® H

&KDWHU3UHVHQWRDIW KRRPSD @\ QWHJUDWSHRRWWWUHQJIWKYV



$ JOREIR®&®W S ZILOWXKR FDRR W V
$*/2%$/35(6(1&(

7RWDO (QKDIDEM G X VINYEBWDLIDV HQEH R WHR PRYLQQWRKBHZEXVLQHRWHVQHZDEQ®WHFWUKRYW\
FRXQWISIDHMILER QWLQHQW YV 7RW D O (Q MYl LIQH RIS\ V HR GWM K$P H U L FFIRQ W LZLHAQKW

7KUHWHJLRG@SDUWLBDYGIDKIB RQJ VW IFREIQHU VRVIR Q 1§ P MR X L WL WILRIQ QW K8HQ L V6 M® Wi V

7RW D O (Q N WILBIWHIR SHKER P SD QGHF LV LR Q FPHDQW @ U7 K DMO RERRW S U QWVKEH Q H M WIVAVF UDURR A F R Q R PRLIH V
WKEILG GEDH/VZKHUFRWD O (Q HVMUHARJQDMDGS UH | H U UR/G D [RHW K&R P S D QL ©\G X V VUL B DIVQ G B WRCSLHU D WOLR®) V
SDUWDPHRUSIUR G X FRE Q WOULGIYW L RRMID QRBGIULFD DO WR VX DB W W DNQR GO HREIGIBD UN HWYWLTRWD O (QHUJLHV
ZL VUMYX E V W RQDBDUEDGE UR G X PWPIBR® SDQ\ EUDBGHIGFHD FRPSHWDW Y DI WRDIE G UH VW K@D Q L | RXBIG GV L W V
VWDWLRQV FXVWRERU®GZLGH

7TKHGHHBHARJUD §RIRRMW K&RP SDQQ GWS\D UW Q HEX KQ 8/V
RYHUL PHBHU® UHQRWKNH OH UWRS HQD WIPEQ DR Q Q V

&86720(5352;,0,7<$&52667+(:25/"

7RFHP H QWA U EQDBL WARKX VW R BHEWRWEKK VL QHDQIBY DQWKBZD WBXVWRVHUYRFWKWHDU LONKFDWHJRU\
FRQV X PHWKER P S DQW U MYRR ¥ RAF O R VI H F D QGH. U H FVBH U YV WHR R W R U LAKA VKD N HWVK&IR P S D @/\KMR VIVZ D U G H G
FXVWRBHODWLRQNKREWHWDORVSURGXF@WHUYLFHW¥RPSDRM KER P SLHWMLRRW D O (Q QK EMABIVWRM D Q FH
7RW D O (Q B UBW BW DRZQ WAH WOHMDZ RAURDW HVWE\R P SDQ\  ILQLVREVBKSIRGL RPP X OMVADUG ZLEQBEQEWKH HA G

EUDQ®HG YV WH WAMRUBW®IP P X QKX\BVZ LWE RPSUHKHQVEXNWREBHULHIQFH ZL WKKBZ D RX VW RPHUY R FWHK H

DUURNHUYLURMW HWKE®FRPSBYMURURIHQHUD®G \HDU LOWKADWHJRIBQ HUVXSSQARKMAXVLQHVWHWH

UHVSWRWYLURQPHQW &XVWRPHODWLRREKKBFRQVHFXMOLUKHE ; $7 D UL&)

QLW QHZ D E O HVH F W EXRILQH V\RMWD O (Q M QW i a v W KD WH JRWIDQ SH UV R Q D O LFB WQ R B F XH/DLLR & KMR S

EHFRAQWHJ DFWRBKHQWYDBRKDIDQ GHYHGREHFW/'WKBZDUGMFHLIYGIG  WH([FHO O RQ@AHDIW LDRQ GVKH

SHUVRQGIOBW L R QWEKNVIDHYEHVLGHFIWYB®OUWH4XDOLEHEUBW KEH\RQ OERWW RPHLDWLRQVKLS

W K U RWEX4/ R IG L J MWAHIFGK Q RO R J\ )X UW KRHUUFR W D O ( Q B DAL IR VINZ D U GFHR® S DIQQW KIH H O G

7RWD O (QHUIHFRJIQLRMGNQRZ KREXVWRPHWYLEH RIFXVW RPHUD WQRQWKXWFHLWKBPERDLF $ZDUGV
JUDQFE® 7RWD O (Q RRILHX/FEHHW Y LEH YL \ZIRRY KH SULIH
% H &YW R PEHHUU Y RRHKIHDU  DZD UG W KIRMW H N IDIVK

6867$,1$%/9$/8( &5($7,21$/21%6,'( 5(*,216$1' &20081,7,(6

7RWDO (QNXFEHVEXLO G R®GJS D Q GLOIJUW Q HURWKQ S Z L GHX S S R UDVRIEIRIR ZIMKGQ F R XYODADUAMR U JM\Q H U ILRAHR/Q J
FDQOERDW W U MERWINM G DRUHI®Q H U DI\B DI KR FIDHDY H OW KYD U LR R ¥ U RHAD OXHHQ H U D RBLR PR X QWHERB O R\PHQW
D\SD BWW VR ZRRG HE DAR P P LW B ARQWURXMG VW H P DW L ADXEGFR Q W LA WD QW V X 5\§ RRUBR FLOQG X WWREFL RHFRQRPLF
DQSURIHVVHRQDODMRRP S H WL VWWLKH W KW KD UJHW HY HO R SRIRMW G ¥ D \W QRIQDIR FHWWE\FDSLWDROQ]LQJ
FRQWLQNRGBWE@ 1* RUUHQH Z DHE@HHF W UHL@ HW D W IKRIQ W K&R P SD QU@ G X VMW §/IH D @ R WHD O ( Q HQW IHADFEDL Q WVIKILQY
SDUW QH P NMKIRSWH U Q PHIQ® R FIDFOP P X Q LVWHIHWHF UL W L F D 6'S U R FHWKAHR QWH WHR Q V XWWHIDWSY H V HIQW H HWHHI L R Q V
IXQFWLRQ D QW KAD MRWR M IHEFMMWH TRISNYW Bl UHUR VS H U LW\

TKHRRPSDRDLQWDERNFSUHKHQQYWYHH SBWHKR RWR G
GLDORIDWHRPPXQLWQBXEMFGULYUVWHEHNHKRIRGHUV

7+($%,/, 722 &23(:,7+ *(232/,7,&%$/81&(57$,17<

QWK FRISROLWQBB®SROKQWEHR D WIDQRWMWGE HQYLRMHFRQRPDDFWWREOWAEHL Q1 IHFWHRPSDQOHRVXUHV
VSDUNH@DWQGERQIOLAEWD O (Q HQILHWER Q GXAMAN WKIWKBEPRX®W DS LIWMDCH VIVWE PRV WH QV LIMRXGIW ULHV
RSHUDVELREVHUDLWANL D Q® [SH UWIEHQHHIDWKR VW UHP DD@® H WHKCGD MPILWHYS R V X BItD FRR X Q W U\
FRXQWGQRPSOLBRWK SO L RDHEXN (COMELR@WHUQDWLRQDO

$QRQJIJRLGUDORIXWKXVUWDNHKROGHUV

,Q 7TRWD O (QHULKBEWIIDORZXWKWVQW HWDQBA[WHU QDN QG LWKEGRSWIRQLQW H U Q DAWIIRRDIQRIJ HGQD QFLDC
VWD NHKROGHWUHQMWIOER P S D QAF R Q G X ME/X VLQHVVWHSRUWD@BZRBMW DO (QHWILMMEY HHY I RWR/H S R WW
UHVSRQDIQEDQWHJIJWEWR QJ WA O HRINW WD L QD EBHIR UPRQ@KED VR KHD ULRRKRPRQOHG* UHSRUWLQJ
GHYHOR & RMQWI DIHSEIR O L FLHV IUDPHZRSWVXF K RW DO (Q R HWAV KHOREBI®OSRUWLQJ
7KL LD ORIKGIW U LVE RWKEG HQW L IR ADKPIR@®LVNQG QLWLDWLVWDQGDQGAKRRHNVKEX VWD L QDERRAGWLQJ
LPSDFWWKERPSDQDFWLYDWE-RUEURD®/® EHWWHGWDQGBREES6%IREKLFKHWDWOEGHRUUHVSRQGHQF!
X QG H UV WRIRIGR Q IWQH Q Q & KRHD L\PR F L HHWSCHF W DRV L R 8/ BIY D L OFOGMKAR WD O (Q BB VHMRM D O (Q B OMRING X G HV

H D FRIW KPHD M RD'W H J FRUMLM B N H K R QUGIHODRS U H U H T WIRV L Gk WM S R UMKLIR U (G R Q R A RRJ X PRIRFULIQ G L F D WURILW &

HOV X WLIOWWER P'S D DVL U FLA)W H J U @ WKNRGIWHA J L DO H 0 0 FKDSWHUXUWKHUINBOMR O O RZKWIH F R PP HQ GRMIIKRIQ V

D\D Qi I 1H F WIRNRQIG H Q WA D\WQEH Q H UYIDVOEKW KO-R RHY HO 7 DVINRUFRIQ&OLPDWH YIHDIDWEE B0 R VXVEHV IR LWV

FOLPDODMSRUWLQJ
7RW DO (Q HEBIDLLHW KW D Q V S DLWBIQHY V H QSWLLDQOFR S O H

DFW ILREX L O ®LQUXVW EB Y B & LARGKANE DN HK DQGH U V
HQVX WKWWRPSDIOR ®SDWKRQWLQRBMRYHPHQW

&D W H BRHUWY LWRR'W R U®%OWW XGBLV ER 0D\WRXO\
&DW H ERUAL QHHYIW WX S S O% BI&Y W X B\ V BR
OHDV X WBMIN H KRS U RIZ\DREGW P ROH W UG &R Q V L \6\W B R WR/IE RV W D L DME LKHH D W IKR &/BIS Bl SWHPEHU



‘DQWLWISURYMWHKEHUIRUPDQEHF DMRRWWW DN HKR O GKDM VL QJISRL QVFRQWDWYKFRUSROBWHBY SR QMLEOH
7RWD O (Q 1SN EICH VDG WL @ RIUP IRQLWAH E V IRMOMW KH  UHV S R Q/GR/ ® BIIHI X HVMHY/S WKHR IRUBBEDLQWDLQ@LQJ
SDJHOH G L FIVRWE V W D LGHDYEFHOOR BSS$IU R D F K RQJRIGRQDORDRHYPDWSURSWRDMRQFHUQ

7RW D O (QKDVMHNX F MVBW B G FSIXRF H Z YV YW D N H K R O G B WHV D N H KIRLDG. DB @R R YD G M IOFGIE X S S RBR P SD Q\
DWLIIHOH@RDAKERPSD QXK URXH QDLW WIKRUJIDQL]DW IVRKE VL G ZBHQHIH G RIGR Q 0 $ (67521 UD P H ZRWARIY WGKIDVW
UHT X L UHIPGIFQOMVEHGN HWHYI Bl O HIQEFRH Z RWKBH S O R\ P H QAKX E V L G LMKIRLHOREQ G ORMW D N H KIRIDSSH.®Q G Q J D LD
RIDPHW K R G RROBRIQ G X FORIF@UID O BXXGGHG LFDWWGE QWY RQ X F\WRRQUR BQR F IRVG/L D O LXKV D N H K RVGIGIHHNBY H P
WRVKSIURIHVVLRQRIMHBW DR VS R QMLEFOHV HWKQW L Q | R U KHIGOQ 6 G G U WKWRWY F HNQE [ S H F W D WH R RGW
GLDORJXH PLWLJDDFMRICR QR P S HQ V DRHIRX WK HLIJW L V | IDFMGL R Q

7KRVPIHDV X WDHME HV L J QHGH Y H ®RBR QJ WIMURV W ED ¥ QLW KWXE VL G LADUILMS/U RAY IHFIRP P X QR MW U H D F K
UHODWUR®Q S UL Q F REOHAS BRWW H QW E R Y MAUK F (/K iR P P L W RHRDRFBLD O FREXXME HFHBP SKDRIVHVLGHQWV
GLDORSMR D FMQ YD HPH@®YU D Q VS DRRHIQAWW vigeH D QBR P P X Q LORIFHDGVHHIIR P SDI@\FLOLWLHV
OHJILWQPBIMRIBR QL G H @WILDSILRE\G K B I/GIHR) V XW KD W 7RKHO S LGRW D O (Q MWIDLGVIR UR WX AW L H®PSDQ\
VWD NHKRIDGMULR UM LHY D OB BE\HI D W K HGI® G G U H VV HIEQ @ R UBU R D ®OI\HAR Q F UHHYALIG H\Y R BW&IR P SD QU X 0 O\
TXLFNQWK®RW HDRQW O R Y HW X DINABRQ XV H G HQJIDJHQVKAKDOOHQFH®RFLHWWDO (QHQMHWEV

(DFKIURXMBIVWDNHKRBBSIOR\ HHP\E O R\BIHHS UH V H Q W D WY YK HVAIL W LD @/@ B M @ K K WKHRIMH@ W VW RU H IDWQH
FX VW R FLQUNH V WIRJWH K ROOQGBAKINVQ D QFH B\BIRY H U Q P H ¢y R WW UD VRISUR D FSMIRAR WW D N H KURHIDRHNL R Q V
R1ILFLVIX\S O DI DG H PLF2W D Q € L WLFOF L F\Q'¥8/ KMH G L D

2XUWRYHUQDQFH

$ I XOPRPPLWWROBRGELUHFWRUYV

$02%,/,=('"%2$5'2) ',5(&72566(59,1*7+(&203$1<DH0%,7,21

7TKH%RDWRG'LUHFWERUVQHRWDO (QHWVUWUPWHYLBRQG 7KHARDRIGLUHFWRUYVVLEWMIBR XAR P P LWWHHM\WHDWHG
VXSHUY.WPSOHPHQWIFWRR GDLIONMHHAR U S RU@QWHRIH VW KBX G IR PPLWWHKHHRYHU Q DMFEWKLERPPLWWHKH
WKHRRUSRUDBALRV@Q NLOQQWRRQVLGHUDKHY. RRLDQG &RPSHQVRWPRQW W@ ® KHWUDW HRIBS5 &RPPLWWHH
HQY LUR QPKDOWDHRQ YEXYV L QHFPWLY LWLHV GXWRNWKWRDRERGLUHFWRBW K&ERPPLWWHEBNVFULEHG

,VD'S S URLYGIWH V WR KEQ WKV WFROPRX QWMDWKDQRI SRLQWRFKDSWHU
VKDUHKROTHIMAEWV. Q |RURHGKRYHHDWKDQ 7KH 7KHFRPSRVIRVWR® RD BRE LU H F WRIU @ PRGN Y H UD/Q @/ \
%RDBEB\DGGUBQYVVXH ODMRMIERPSDQRISHUDWUWRQNRP S O H P HRIWBWU L HOFHYOW L R QD@E W@ W WKIDWH
PRQLWREYQDJHPRIDRWLKQ D QFQRRQ L QP Q WIVDHIGY FULWLE G G U H WAWHLEQIW H BIDVIROW K&R P SD QUKD UHKROGH UV
H Q V X WHVAX D OR. MMK HOQ | R U P 3W RN QW W& D UH K RIDGE UD QBWDNHKROGHUV

ILQD QFFLDIOH W V

&RPSRVLWMRIQDUFK

\HDUV
GLUHFWRUV /HDEQGHSHQGHQ@WGHSHQGHQW $Y HU DD RY REZRP HQ QDWLRQDOLWLHV
"LUHFWRU GLUHPBWRUV VHUYR@HUIRD UG UHSUHVHQWHG

D ([FOXGW@GLUHBWRWUH V HE@W O Q YHKHD U H K RIOEB KBIL U H FVWHRSUW\H V HP WO Q VI EDF FR U GDIQWKKWHH FRP P HQ GRIW KR)QY 0('() &RGH
SREXQW)RPRUHIRUP W IMRBRLQW LEKDSWHU

E ([FOXGWE&HL UHFUMBWWYV H@ WO RIHE VAU GD QRENEK W ILFOH RWKHHQ&RPPHUERBGOIQ®KGFLUHBWRWHV HR®WQRVKIBD UHKRQ@GHUYV
DFFRUGDIQFBWLFOHY DQG RWHKHHQ&RP PUIF &R H

&RPSOHPHQWNLWERHHWW U DWHILEOHRUWHRER P SD Q\

7KHRYHU QDMFGWKLER P P L WRMRHIHS X IFWAR UKL WKVIQH $VSD BWS URF MQG H U WRWHINGHHDOW KRR P S R V RIMLKRHQ
IUDPHZRIDNR UPSIOR FH & RV R Q V XW KDV WGIL U H FWNRLWDVOTY R DRILUH FWRBKD Q MG QL | LEFD@MHOW B F K L YRV W H U
DUARPSOHPHQ@W K EIDFNJURKQB VY HWWRIDLQWILQ JHQGHIODREB®SHQ QWMRR UHO W H U QDWRIR Q B ®

RY HUDIDRS R IRWLER®H S H PHIIPEWUWAK D VD S S UR S WIRD KHH

&R U S R U DIVRLYRIQTD QK FVQEKHD U H K E D G W O OIRD

EDO D QRHIGJHVHR WRRHIRS H R QV K%RD D@ & RURPRW H

DQ SSUR SWH BWHHYV H @ Y& D WH FRERIU VH QWM R Q DIOHWH. H V

SULQFX G HWSE O HBWREGRW/LUHFWRUV

&KDWHU3UHVHQWDIW KRRPSD@Q\QWHJIUDWSHRRWUWRYHUQDQFH



6NLROWKELUHFWRUYV

ODULH
&KULVWLQH 5RPDLQ 0DULBQQH (PPD
3DWULFN -DFTXH3DWULF&BLVQH - U«PH /LVH ODUN*DUFLD *OHQQD@HUODULH GH -HDQSQJIHO 7RWDO
3RX\DQ@VFKHQE U RAFKE L J5-RAT X HWERQ W D P L&UHR W HOXW L IDQYDOGXEEDUSRHYHQGUDRRQJHHPLHUWRER/RWDO

&RUSRUDWH
PDQDJHPHQW

,QWHUQDWLRQ@DO

YLQDQFH
DFFRXQWLQJ
HFRQRPLFV

5LVN
PDQDJHPHQW

*RYHUQDQFH

&OLPDWH
VXVWDH DE
GHYHORSPHQW

,QGXVWU\

(QHUJ\

SXEMMUFDLUV
JHRSROLWLFV

7TKHRPSHWRIGEHHBPVURHWDL@RIQWY DQG RIFKDSWHU

$ %RDFRPPLWWHRGEHW LVMPK&R P SD Q\DWU D WHUILLFU LZV WSH G L F DOMHEQ YRO@HGHFWR UV

PHHWIRQWKH H[HFXWHYNLRQ PHHW IRQWKH PHHWIRQW K H PHHW IRQW K H PHHWIRQW K H
%RDRGUHFWRU¥KDLEWAHDG $XG&RPPLWWHH*RYHUQ DQFRH &RPSHQVDWLRQ6WUDW&KES
DWWHQGDQ&PHSHQGHQW DWWHQGDQ&WKM%PPLWWHWRPPLWWHH &RPPLWWHH

LUHVRU DWWHQGDQFH DWWHQGDQFH DWWHQGDQFH



ODLOFWLYRWYLKNMRD WRG LUHFWIRYV

ODMRQYHVWPHQWYV 6WUDWGRIEE
+ $SSURRMDKIHF T X L VR VO R PUD HUIYUR XS6 UH Q H Z B-E5FHH X OXISIG D RAIWKH. W X D @ X R'QD Q GG D U W DEXGIRVQH
HQHWBXD\HU 5XVWLDVVHRQODUFK XS GDRQWKHHJILPRIV

$SSURRDMKDIFTXLVEWRRMD O (QRUJLIRV$SGDQHz VYDQFWREBRYWSHBLOXWRRESULO XS G DR\QW K H
OGXVWALIPHWHEE .,/ ZLWB YLHZRI SURGXFDQ®G DFWLYLES KNV DOSGDRGIVKEURMMRWWKGWB® ZR

FRPPHUFLDOHKEURIBQGD W Q Q G X WD IOMHO &RPSDQUMSUHVHQWRWPMUKPHRD WRG'LUHFWRWKH
$SSURRD"O(?HDUWLFILQADME{LW/IRW“IH[WHQRILVRIQH1RYDWRNSDQ\

I+

I+

JLDODM R UK © GR MIG@DW D U + TKH&RPSDQWHMDIODQ
+ $SSURRDWKBIF T XLV RWIIRAID R Y H Q WHRR/O G LWQU D | E P D UHK RO G/EKRIQL F\
OHD ZL@IGO H GINYHORSHU + 6XVWDLQDEDQPWWHRIUBNSRUW UHS R URMMWKH

$SSURRNM @D UW L FRFRWIDROG Q HQVXHHS/D Q VELIRRM HE WR J UMV EHQV KIHP S O H P H QR WEHRRUE R U DVALERQMIVR Q
RID SHWURFKAREED®R ZQ VW B HADKEID W RULHS L QiU ¢ L WIKHV S FRVX VWD L GBIE @B R SPAI@WQ HUMUDQVLWLRQ
6DXGUDELD WRZDWBFGVEREG XWUWWDY & WYHODWBGIEW V DQG

$SSURRDQQYHV VBRI FwL v Lve v Z\?VZS[)?/VHMPHPEKS?IZE;FYVUL;SUNHIMR/SR\OLY/\RLVFDO(QHUJLHV
AR > +
o *
zl(:;g‘;bv‘\é/EXRIgNIIERL 5%DQEPP /XORRQFHVWHR® SRUW IRRPEIRDIQMHHQHUILEWHJBDW R GEX\FILOH V V

PRGHO
$XGEWLVNV "L UH F WWRIDVOH.JDIU BQ QR DAMDH. P YDV F R

8SOWRQWKH LQWHIMEDQG DXGSEWDQ 7KK RUSR UDBRIORENNVQ GHTIXDD QWD H T X LW\
$SSURRIVBQHZRPSDQVIBROLF\ (WKL) @RPSOLBROHFQGHY LRIEWKDERVRPSOLDQFH
LQVXUBRBHF\ DFWL Y IQMEHRY S D Q

3 U HI\Q W D RIMRKER URIWKHRWD O (QBUVBNBQDJIHPHQW
&RPPLAVWH

*RYHADQFH &RPSHQVDWLRQ

$SSRLOQWBH@WHR | WKH LUHFWRIWHV HBMI@R HHWUHP L Q D W LVRIQARBH Q VD WRLW@ KD L U FODQO& KL H |
VKDUHKROGHUYV ([HFXW2LU YIHFHQGLUHAR®KN ILVKBDU

([HUF IF\RHD G L WIAR®GM LR M/ KGHL U HB WRWH V HO B/Q RH&R P S H Q V CO/RIOALE W K&K D L U DM@ K L [IH F X W2IYHF H U
VKDUHKROGHUYV DQGLUHAR®KN ILVREBDU

+ 7THURWPD QG RWH U H BD/QRR WY L W WHHRHEVH U V SHUIRUPWDKDREEDQ
6XFHV\RLBODQ WKD UMD DLOQ FU HUDHRWB Y HRGAP SOR\HH V
ZRUNURPURWKAHRDRIGUHFWRUV

I+

I+

I+

+ + I+
+ + +

I+

I+

I+

o
W

I+
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0U3DW BIRPN D QKIPE H HEK DLUPR@K L H[IH F X W2 YIHFRIIU  7KHEDODRBSHR Z U W MIKIRYHUQEREHHRNOWR' WDEOLVKHG
7RWDO (QWUQBHFHPEHU +LWHWPRIILBWKDLUPDQVKURWBEKUJWLR$MVRF L D\ BRWGHR D USIV/RVBURFHGXUH
RIWKMR DB BLUHFWRWBWE K L H[IHF X WAIY HF HHUBH QHZHGZKLFB HIL @R WDWEWHD QB QGSUHURJDRILWKNH D G
IRUWKB XUDWRURQWHURPIRITLAH A UHFWRIXKQWLIOH ,QGHSH QIGHHFWRU

6KDUHKROGHWERO W/IRS SURDH WKHQD QFPUD® HP HQW\Y, R D UGIGRHS/UR FH S B MWEBGA Q Y HV VRRELOM VW P H Q W
IRWKH ILVRBDU W U D Q V DFFR\QLWR B R SEQ W WBHRG® S D DO Y R COYFLROXIQ\B F H V V

$ VI W\H H WRQDD U FK WKHRDRIELUHFWREVBAGBKH RI RIVKDUHKROGHRYEHD S S U REWGKHR D Z& L ALK/
SURSRRIDGAHR Y H U Q DOOFGW K LERP P L WWRIHHB X QL 1L H G O WRI S\§ IR URID@&/Q J QL | HFBIQWR'Q F H WQHKSERIU S R VW LR Q
P D QD JH PWWY WX FRIBXUOH. U DM@ K L [A[IIHF X WAIYHF HQVKH R S H U D W BROQUAV LLFOOCHDWN B € G IWWH V WIP®I DRMWRY R |
EHV\WWWH B MME@AR/USRUDWLRQ VK D U H K RHOTGCHL WM ]

7KLFDQDJHPIRQWIWK&R U S R UDWR Q' QL GWBHEGKRR VW /D VW@ KE&R U 'S R UIDMUIVRIGR WY R F L [5W RR QUGKBIH FHV V D U\
D S S UR SIRICIH/DIAZLLQMKFK D O O HD@JIFE\H F L | LEMAWHEBIN U J\ J X D U D QRVFHRIVS O LDIQBRRER Y HU Q B QB AVLIQN KAR Q W H [ W
VHFWR{LFIKVIDFLEDMRW D QV IR URBRW MREIMY HW KLV RIDXQLIPH® DJHPW@WX F\@%D HW L RXKGEMUR Y WK H
FRQWUBIHW X LVHORMPRY HP HRDML FWKKQLWNFRPPDQG %RDBB\EHFRQY HEWHIE P HD QVQ F O X\GH. (0B RAMDY HDW
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'LUHFWRBVGMED UWLQIWRKD QWHRJLWRGHMWHUPLQLQJ

$Q([HFXWERRHPPLWWEWUXYWHKESOHPHQWERIP S D QADNUDWH J\
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FRPSULWKEBEFWLYRWIHHVQEBWURFKHPQEBOGIVLDOW\7HURIWKERU SR U BIWLR QIRHUG\HD UV R @D U FK
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7KH RO G LRRIUS RWQ W IHVY EOM. @ Q/FHH D&ORPPXQLFDWLRQWIWKEBRUSRUDWKBREP\S LW BOK R ZQQW K W D ERIH
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SHWURGHRBXBWHNUWOLIEWDQ® \HDU RQ DHDBZMDOWRURIHVVLREOG X VRKYWDROPSDUMV L AXQOMURGYHH U H
SDUWRIDOEDW KIHH FRYRHOML D WQRB & W ZIRFUML ZIRWIOHGVZ L G H

5HV X OV

$G M X \QMR\SH U DLVQIFGRP H
2UJDQRN HVWPHQWYV
IHWFTXLVLWLRQV
ITHWQYHVWPHQWYV

2SHUDWLQK RZH | RARUNER $ LFKD@Q ZHN L Q D QFFLIDWDI 1$%. ) *
&DVIORDRRS HU DIMFIVOLIY LW L HV

D $GMXVWMWRGDVWEH | L @MGQFRRHMLQHS O D F i RNEREGM X VRAHSH FILW @ PIYF O X GALKQHP S DREWK D Q JIHQD YLD O XUHH IWBR W HV R/ K&R QVROLGDWH G
)LQDQFEWD® HPFRUVPWRIFKDSWHU

E 2UJDQRQF HVWPGIQWY Y HV WIRHQW B EQ X LV LDWVATWBHYB W KRHH U D WILRERD F R Q W Q RIGIQIHYIW V
F '$&) GHED®MXVADH/EORZK HR S HUDMDMIO REZH | RURIU N EQ $ LIMKID@ JH WY KIR )XW QFFK. D DRHW KWHH J P HIQ&VH | L @WIBF D VIO RIDRRSHUDWL QJ

DF W L ELHWWRAHKED Q LHAR U N EQ $ LDMDHCS O D F A R MAY W KIR R W QFRUIDUDHH I H &\ RWHHO DAVBHH® V H V
G ([FO X GILQ.D QFRKIDWIH¥ H & W RWHHCEWEHH D V H V

$G M X \QMR\G H U DLYQLEQRIFRAY KOHD U N H WE.KDU Y L\FHHOP HADW 2 S H U D WD QIKD RZH | RURIU N EQ $ LIMKIDE) JADWV PLOOLRQ
PLOQIRQ GRZQ \HDU RQ PHRQAPSDFBEAWMGKH IRU GRZQ \HDU RQ \HDU
HY RO YR H [ F K D QIHV H

&KDWHU3UHVHQWRDIWKRRPSDQ\QWHJIUDWSHRRWULQDQBEHWORUPDQFH
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1HWQFRIRRURWDO (QHUWIKEY U HFQWS D BQD Va PLOQIQRQ FRPSD WHRG PLOQIQRQ
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TKHORDEGLUHFWRMWHHWRQHEUXDU\ GHFLOWHG 7KHoRDEGLUHFWRMWRFLGHG RSRWMAR QILUPRIWKRQ

SUR S ®WHKEK D U H K R OSHIW MEHK H GRGD D\ WKH VSHFGEDOL @HPRX Q WIRGIX BRHYKD ULRHLVEEDU SDLG
GLVWURIDQR UBQ QD YL @PRX Q WIRQ JHXURNVUKDIRU RQHFHPEHU

ILVARBOU FRPSDWHRG HXUBMVKDURULYVREOU VLW KOSW R S R WHIGR W D O ( Q FAKTLUHVK RVD & H Q Il RV

L HDQ QFUHIDVH GLYLGRQIGY/ABIO U RUG LS DNBAS H F IDIPQR X Q WIRQ J

$VDFRQVHTXMNLHDQ W RF R XAQWHAW K UHHV FBULLYRL GRQ G VH X UK NWK D U H
HXURHYKDGH HY L RXWF\EMSE KK R D B GL U H F WRKIHY

ILQROGL@GRLYLGIRQGY ABIOU DPRXQMR/ HXURHU

VKDXISVR FRPSDWHRBRUGLQQWIEWYRGHQGY

6+$5(+2/'(5 5(785132/,&<

SWWHHWIRQBVSWHPEBQG 7TRWDO (QPRoRIDBY ORUWSHFLILRDOODWWWHHWRQBHEUXDU\ WKAHRDUG
'LUHFWRIYVY HWHK&R P S D QR XYW OLRR/KHR Q WRIIFMKD QJLQIRI'LUHFWERHALGMB URSRWRVK BBKD UH KR @& H W\WQK H
HQHWPDUNBWVYHVRR/NHOHWUDQVLWLRQ GLVWUIRERWIQRB@YLGHQG HXUFRH VKD URIW KIHV ARBIO U

7KHARDBBGLUHFVQRUAMKRHH O HYRIIKBR PSDQEDODQFHG  HT XDV KSUH Y WVRKUWHQHV KBLLYR. G 8 R BE/W KILW RE O U
PXOWL HOQMWDWPILIRM KGHYHORSPO\URYOD\D QG WKX\HWWIKELL YL GIRQG DW  HXURBWUKD UHH

HOHF WRIDB NWAKY Q MM HIRFXWKBRUWFRRRLEBQGDY RDRELUHFVORMWHHWIRIBBULO -XO\ DQBFWREHU
DVVHMO/G URMRRBRERV\WHWAKDQ E DVWURQRZWK GHFLGWHRA VW ULIEXNWWF RRG® K ILQGV HEULYR. G HRUG V

VW UDMWBIUTXHIDMIDD/* WEBRYL WWRIFROUKMRS WKHVRABOU  UHVSHFW LXK OKW KWK W HILIYR. GHQ G V
ZRUOGZDG@& KBFFHOH GHWH QG R SIRKHVERYH F W B DEIQ\ D QW KSURSRMI®DYLGRQWG/FDO L H:  SHUKDUR
UHQHZ DIERVHD MKKWR S ZR UO G M BHRP SD QW @ Y HU\ DG GLWRRQ VLQF UHB WD W HULIYR G HRUBRIK V F D O
IDYRUB R ©HWRRQ H URM KHHY R O YRIHLGR-OPD U N H W V WK RDRG' LU H FWGRHAL GRS L VW UD BN JFH S W LLROXQ\CHU L P

GLYLGHQ GHUKDUBHFHPEHU DQ®@ RDLQWOIQHED U H
LWHEEUHD N DOHFEREMGRZ E 7TRWDO (QHDPXHRRUH - £y \ e hgNRJUDW ELOOIKROP SOH P H QRAW WHEBF LV LR QV
SURILWRPSB®@RGWKD@DV \HDUVIRDW KWDPIRLO

VHWKUHH W WIREDUHKRWAHUWRI  FDVIORZ
HTXLYDSOH@WH Q H U D\WHA/G L W L R R DO® IR0 RZQ G
FDQ/DNHDGYDQWDDMR UBBYHUR QP KW QG . QY L HRIW KHJ R ZMQW X} WB O VIO R ZRUHARWW D Q@ K H
WKER P SDOD DY HWWURDODQRKHEMWN KD UV@DUSREQ VKD UHEXR FD U URXME RIWKH<D BB S L WKBIRD UG

WP URXQG SURYL®RQUHOH[LELLMIRYLWLRGERBW K RI'LUHFVEREBSRWRKEK DU H K R ORSHIW WKGIL VW U LREW L R Q
DFFHOHIUWWWD Q VIR U F DWW DRIIQIW R [ HDQDW W U D FWILRHP O GLYLGRIG ~ VKDWHDQLQFUHRIVH 1RWKH
U HW WIRGKHK D U H K FSR@H B\ RUGLQDUGLYLGHMR G VK DSOMWKHS HFGDOL GRHR G

VKD S LIBGQHFHPEHU ,QDGGLWAR®RD RG'LUHFWRUYV
'QDGGLWALRERPSDGNSHFWYGHURQKORZH[FOXGCLQIZ | ypMEDUHKRGIGHRROURU  WDUJHD SMQRXW

5XVVWDBRURE\ ELOGIRMUKFRPLQIHDUWL@RGHUDWH, -6 ZKL R 6RP E LI O F U HIEMGW HALIYR G H O GV
HQHWINLEWMVXPSWLRBIRBLIOQG 0OEWRUXURSHDY RIPRUWKD QW B VKD KD EH\EDRN ELOLBKH
NQRZ MQKDWR X 08 QH UDWB GLWERQO BRI ELOORBQ || D UWHU

HYHU\ ELQFUHIDQMKSULRHRLOKLVWUXF\FBY ROR Z

JURZWYH[SHF WHBX S S RAW L G HQREZ WK HWKE@H [WYH ORUHRYHRWDO(QFBOUHVPWIAIRMMRWELQ IRIDAILOLDWH
\HDU YV 7RWD O (QHU&DIQW EDO LV WRQW KHR UR @ WRHN KD QJH
7RWD O (QHQWHREBNWD LQ VW DINW KGIL V W@\ D W&/ R
GLVWULE RWHVH D WHRR W D O ( Q6 MLKHD/U H K RW® G BIRIXJ K
DV S H F& DL QMO H6 U KW R O XGLIRZQD XCSW KGHD W H
FRPLQEDUVWSURYUBWKHOORFRWLRQ RIFDVIORWR e o'\ 1 B DIOV W URMKAR-GS ™ D RW KWW D O V VB R Q

VKD U H KR OVKHRWWKF\F O K L @IF FHO HWKBR@S D Q\ V£ b1 wing i & VDM K$0 Q XEXD U H K R OGN MGEHK H (RE
WUDQV IR YRON BRI Y HV WPGIRWHOWR QJ ELOOLRQ),

SHWHDRYHU 7KLWVQFUHD\BHEG H G L F D@ H GRW RMKH
GHYHORSPIWRWDUERQHUJDEEDUERRWSWH@XFWLRQ
SURJUDIRIVEZK OBS UHIVHRBWK L U G

,QWKERQWWKWR DR IGL U H F WDRMWAW\H H W LRV SWHPEHU
DQG KDWGRSWH®VKORZOORFBWURQRHUMKH
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/IRQJ WHRUIPSLWROHFHPEHU L@

6 KD UHKRB TGN

1RQ FXUUGBRYFHBW

1RQ FXUUGRQWFLDIDOW V
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6KRUW WBSRPWMRBHFHPEHU LQ

&XUUHQWQFHBW

1HWXU UH QWQIF\L\DIDW V
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&DVBQ@FDVKTXLYDOHQWYV
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L@

&DVIORYURRSHUDMWMILY LWLHV

*URMMYHVWPHQWYV

7TRWODLYHVWPHQWV

2WKRSHUDWLWERY F R Q VL QRMQIHYIV V
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"LY LG HSDEAG

6KDEMK\EDFNYV

*HDUWPDMORFHPEHE

D ,QFOXGLRQUGSRIEAARQ FRQWURBDQWHUHVWYV
E 1H\®HEWF O X GRPP LW PHIQODMBHHED B HU H H P H GUWMG\H EHVJF O X GIRPP L W P BIOVDMBIGD Y HU H H P H @ WY U H K RFOTGKHAWRIP SD @K BIU QR Q
FRQW URDWHQH VWV

7TKRRPSDQQHHD VIO RZIWARUNEQ $ LWHOIXLUFRBQWHVEHIRURUNEQ $ LAMKD® JHK/HRP SD QAHD U UQIMILROXGLQJ
ZDV PLOQIRQ FRPSDWRG PLOQIRQ 7KLV OHDNVHIHHPBRRXQWRG DWIHFHPEHU
FKDQZB\WDLQ@XWR ELOQQR QHOR/IH UDRMDIMXI R Z

%2552:,1* 5(48,5(0(176%1' )81',1* 6758&785(

7KH.RPSDQERVERQVLQQY¥ X WRQJ \GHBMI ORDWUQJI XQFKD FRPGDWHEFHPEHU  7KIBHWRMAIGRUWIROLR
I L[HED VB S HQ 8 QQMY Q HER®S RQ B MBIQ & KLY W HLIMW M/ R IS H U S HWOEIRQ G LAFDWHAG XEAGR W D O (Q B(ULNGHV FORVHG
HQY LU R @RMIQML FRHL V VXPHD L QLA R O RIWNURRQJ WHUR QLRWHRIFKDSWHUQWKEDUD J DBKX D QFEIBHUSHW XD O
L Q W HUWDHIY @/E X U U HUZIASPD \E HH Q W HLQHNBR KSX U SRV H VX E R U G LGFOMHAG

KHGJLERQ ®WW KW LPHLYV VXD YFRIW K H WIHADXEOQN & Bl ,Q DFFRUG XQRHS 6 SURYLVY)RQDQFL@WOWUXRBRHQW YV
LQF XU URIQB H L IREKQ HHIGD \BH E\QR UGW B D UWDD@BRH 3 1\ H Q WIDQVALRGHOK HELKLD U D F W HQIR VWIERBIE V H GFEIH

LQ WHWHHW I R VRUMORQJ WRGBHEWHEKBMRPEDRD\  ppQGDWRED\PBQ@REOLJIWRIDRIFRXSRFHEQGHU
POVRWIRWRQJ WRWPULWAD SMP DG KRBVLYV FHUWDRUG X PV WISB6 FHMMNBERGR F X P H Q \R DWKER @ WK H
/RQJ WHQM QR GVE W HE @ B WIDMLOENEH Q WWBRDS RUDWHUSHWXERU G L QRWHIHE VX HEG 7RW D O (Q HYJ ZHW H

W U H DN ® UWALHA MHRVH U HIFQY R © GRIHMU AR R W KXW U H Q F LBIFF R X QRMCHIB T X L W\

H[F KD QUIRIGR O RRWNU RAK U RN U WVZM DMWYV VXDQEH  0pG G LVRIRRYHPEHU 7RWDO (QBULVNXH G

D FFR U GDIQWHIER P S D QM @ HEROS RQ B MGV ELO QDR UXRIPE WGEAIMIK V HRRDY M GERICEIDRIG H R
$VRIHFHPEHU WK&R P SDQORQJ WHILPQEH EDNW H U 7 RW D O (Q WKILGINY Y | R U P DIQEKKSIX U F K BYWHV RRSIW LR Q V
WDNLQW RF R X\QKWI | HR W X U U HQFGQ W HWIHWED SYDV  KHGJLVMQKHFR QR B LRINH O DIWRAXGF KQ GH[D WHHERPELQHG
L@6 GRO®MBY DWORDWDQDNRIHFHPEHU LQVWU X FHHIAWF W@ R Q \ G L ® XQW KUY XD TXIL Y DADRH Q W
WKHYHWARWH DQG UHVSHFWLYHO\ VWD QGBRIGG KL\W.QVW UXPBHIQUARE X UV HE P DW X ULV \

,QDGG L WHRWR/Q JR LERIQGVVXDQFWLYRWDO (QBUJLHWIFHPEHU
U H J X ALVYOSHU S HIWOETRQ G LAFOWMHR® R W H Y HW D D Q F K HAR W D O (@ K D WAHV D E OAW E 8 GIRIBEGW NWM WD Q VDX @/GRQ V
DQ®OMRHIXOODOQFWHQ RHILIRQVRPHRILWSHUSHWXDIOLAKQED QNERX QW HB S ZEHYS S U RY® G Y D (BLH/ R®@

VXERU G LQOPWIHS D LRWV K HHLDUWDH | L Q D Q@-LDQIX D U\ DQDVVHVVFRH@WHARXQW H U SIDQUDA\ N RIDQ GFUWOW L FULWH U
7RWDO (QEIUINWXH G ELO ®ISHY S HWOERY G LOQFWIHAG D Q D O LDIRO XETR\G DEGIY LRHIAENW H GHIW X6ZW S&'6 OHY H O

W Z\R UD Q E@®M\GWMBH | L Q IAUFHYURD/R SW GR @ @ D\ FUHGDW LQRBWD QG D3RR UJYBRR G\ PK L FFKX VEHR |

WKH#H  ELO@RIRHU S HWXEDRU G LQRWIHME X IHB D \ K L KW D Q ®IQEH Q HILI® QFLLDOD W L R Q

7KXW KRIX W VW DR X@B/H U S HWOETRQ G LAFDMHAG XEA G

7RWDO(QBUDMRVHFHPEHU VWRB W ELOOLRQ

&KDWHU3UHVHQWRDIWKRRPSDQ\QWHJIUDWSHRRWULQDQBEHWORUPDQFH



$QRY H FIUGIG L WNVHIR H D FIXX W K R ULLQ B GFFROD@W HD Q@ BU VER X Q W H UBS@GWW DI S R V L W(R USL HVQ \Q HZL Q W H U Bl WM
L\D O O R ACPVRIQGNV/ KEHI | L O IDIMBHKTR W D O ( Q A Q MAULHD V X UK\H G J L\DZID SH [ F O X GIURNX U U HQZED S VW Q W H UGI\ER D
HQ W LIMALARW & IRQWH Q D QFH B G V 7RWD O (QHQWLIAR X X E MMRMQ WWOBIO UL QJ

7RUH G X\W KD U NHMO X DUMLLVRGQ. WAR PP LW P H GBBY W L F X PIDAD O/QQ BHSWHPEHU 7RWDO(QHKDIMEHNRSSO\LQJ
UHODWRBU LY CLWQ DYQHQ D\® U X WHIBUAD VXISD UW RBEW 'H O H J D BWHHIX O D W8 RIY VXSSOHPHBAWXQDWLRQ
H QW HAQHAGRU JEMD DU H HP AQWMWFR X QWHUBBBWSBNDQFE8 1f UHJD U GIQQ W DA EQ ORYF H U WD&Q
ZLWE SO LRADHEXHD D WRBBRYWHQ FHFHPEHU DQG GHULY DQ/READ HPEABSH Q WBBXQWHUSDUW\
SXUVXWRMIXODWLRA RQ@Q7&GHULYDMHQYWUYDO

&21',7,2162) 86(2) (;7(51$/ ),1$1&,1%

$VRIHFHPEHU W KIH]JU HIDRMR-KRW KD LRRPPLWWHEGH) JUHHP XQW M U S LRKUHGRWL OLWD GIWIREWDO (QHUJLH YV
FUHGRMLOLWD GIEHGWHUQEWQRPRRAW DO (QBEURILHYV 6 ( GRYRMRQWIRLQG L WHROQVWRHKEGR US RUDWQBQRNYIWORV

VRPHRILWKXE VL ™LADWL H PLOOER® S D WHG W RWAU H G DW LI Q RW S H F L D D L HHOG IRHIW RV KRIF F X U URIQ F H
PLO®MRIHFHPEHU RZKLFK  PLOGQIDRQQ XWLO L HGH QWKBRX OBYDP D W HE B BH M HE@/WIVQ D QFR\DION LR Q
FRPSDWRG  PLOXIQRQWLIMRJHEHPEHU &UHGR AL OLWDL QW IRGKFR P SD QR INWHE R P SD @ W KW KD Q

7RWDO (QBI(UKDERP P LWW H LA OLWILGIEHQ@WHUQDWIZRQDO (Q 16U TLUHIY R WQ W H QIGAXE) & KBRP SDQIFQHUD O
EDQNM)DEQIMPEHQHILR®LIQL I IOADTQWEHLWAUYWRI  FRUSRSBDWSR WHKUD\UHQW H QRN QBLW KHQHBROSRUDWH
"HFHPEHU W K HVWIH GLFL OD R XQWR G PLOOLRSXUSRRWYERUURELIQOR DWSIHF & LLEMHFW
FRPSD WG PLOORRRI'HFHPEHU RIZKLFK

PLOQIDRKQ XWLERMHSDWIRG P LO XIGRQV LI\ ]HG
RIHFHPEHU

$17,&,3$7(6285&(62) ),1$1&,1*

,QYHVW PZHRQWER $ L ®/IDYA. GHDQBH Q@B X\EDRNWRZ Q  )RUNKFR P L QH D UDVQ & D V HREQW KFHX U U H@\WB Q FIRMIG LW LRQV
VKD UEWVK&RUSRUDWHRXD QEHED VKORARRSHUDWLQY D L OID@/EH. Q D QFR D8 HWKAR USRUD@WRWYBBLQWDLQ
DFWLYRLWMEBHW SRYQGWHFHV\EDQMEARUURZLQJIV WKSROLF\

TUHQBDYEBXWORRN

287/22.

$WWKHWIRIW RLO®ULFHWRRYLEHWZHHQ ELQ®Q 7KHLPSOHPHQRIDWHR® UVDY LGIWRJUDIPO/AW UHQJIWKHQ
XQFHUWDLYQURQEKBWWKHKRVVLEZABHOGZHBRIQRPLFRZQ VW U HIRFPISH W L W DYOHOR-\MDE H Q HILRP IDYRUDE O H
VORZGRREEAFRXQW H U E B OW IQUFHHRR YRIIBK L QDO RED O( X UR S WUBIQL GIIQYL URQPHQW

GHPD@BLOJSHFWHRG \LIQ WRRUWKDQ OE G,QWKLva 7RWDO (QHUSHFWNWQYHVWmRHQWY ELOOLRQ
FRQWRH3 W& FRXQWQ.D.Y—HKRZ\QKI—I[LIH)OLQW@HHV—I&ULFHVLQFOXGEQOGHR;Q)_FWWHB FDHERQJLHV
DERYH ES5HILQPQUIL@KURSSDUWLARRGLDVO®LOOBWHY

HISHEWES P OGS REWHE | HRWIK(XUR SHBEDWE 0L oo mioqmnsron B LUK FVERIQUL UB MED UHK RO G HU
5XVV IHW U ROHXEXE R E U XD U\ Q HQ @

UHWSRQLFY WDUJHWDRED\ RRBEHWZHH® QG
7KHVHQV RRQW R SHDQS UL AHHIQQ  DUH[SHFWHRG bz 1 0@ KR O O REZD IO R¥O O R FOULIRRIQ W L H V

FRQWL@XWR DVWKGILPLWHRZWEOREDOSURGXAWLRQ
= DV X VW D LRUDELOGD Y L GHIQUERRA FIO MAK DIVD RFAXK@/X U L Q J

VXSSRWHRBHHWRWKLIKKUURSHD® GHPDQWRIHSODFH WK&29 * FUL ZKR F IS S R HUO\L
S5XVVUDYHFHLYHGDQKLIK&EKLQHVHGHPDQG FDVIIOF’UZJRZ%NK 3 JFU & 2 v QJ

6LQFHFHPEHU WKBURGXF ROWRBWD O (QHUJL VYHVWP\MQWS/SRU.DAX/WUDE/D{ODQH:HH\MZH’\HWDULRXV
SDUWLFL@BWDRDRREN OERHL® LVMPORQFRQYVROLGDW SHUJLHV

([FOXGLRWD WHRNYD O (QH LEM RIWKNG UR F DSUER®XRURLRQ |~ " 0 ' o o oo U UBWD
LQFUHD\WDIS SUR[LPDWWRO\0ERH L& GULYEHQ/KUHH’OHY(ao RUWYRQDDY DKW @R $$
P DLW D U\§ OCBQRUBK\H D % ORFM Q@PDQHURL®UD]LO

DQEEVKHUBTHUEDLMDQ + EX\EDPMR KD WK USBXVKORZHQ H U MWH.G 8 U L FINYG

SRV V DFGH FE DL GHQKEHY HRMWH W\L JKU L FH V
&RQW L QWMRZRRP HQWXR* 7RWDO (QHWWMHVQIWKHQLQJ

IORDWHQDVLILWBWRREKREWRMKLFRRFDWHEPLQ #SHUKDUR QWHLIYA. GBQGWDEN\EDFANYV ELOOLRQ
*HUPDQWOUHDSHUDWLRQDO SOD QIRMEIHUNVD UWHU

+DYLQKHQH U DWHEILG @ GRI)V KO RIZQ WKW H J WBRE H G
EXVLQHWRQW MWRURZQ  ZLVBRZHUY QH U ML IROWIRG
UHDFRUWKD@:K D LQFUHNBUH RQ EHDWY | L WR®K H
IXOQWHJRIWWD® Q HDGLRFIRPSDUDEDHDVIORZ
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"X HW R/ KQHD W R Il VEWX V L Q WYK&/R P S DIQD F W L YULHWPIDADCE M H FWWH W D LIOH® U P R VI L R B@NV K5 VD F W R/BIVF W ISIRQ Q WR |

W R/ KR-D U NHW NV Q V LWRKHHYY LUR Q 8 B Q IVIDHBRMWMKRML O FK D SW R IW K& QL Y H 8/ DLO/ W URDRAXIPRIGIRMP R UIHQ IRUPDW LR Q
DQGLQD QFDDNHMQG X VIVQUE Q 9L UR Q B H QMADDIWMEBYEY R QL Q W HRROIDVOWDREA. WID Q D J H PHUORF H G B O R IWB R L Q W
RS H U D VDIQRADE/R O L /UL A R S R OW MWMKFADHOP PILURIW KIOREDO RIFKDSWHU

SUH V HRFERIVRAL VDV W LY LWL H V

6,78%$7,212) 7+(&203%$1<,15866,%70$5&+

* LY HV@QKIDHF W L YFLDVWIURLYER 7 R W D O (Q H® RIQHH W VBIXY V MIK&R P S D BN O IVHLYWK V H N BU H V H@/\WHH RWWELH O R D
X'S G CR/QM KVH. W X IV WQRILHD Y D \RUSRNQU D EGBHK V VR Q HE U X D U\

SBULQFDSWQAQ YRWRWW O (QHEFIREGYHFMIVERVVDDSULQF LRIBRIYG XFW

2Q0DUFK 7RWDO (QBQ QIRXQ\FKIIWR QGHBRVVLDL Y L WDWH VY 1 B QYN WD IMXHE S RUKNHZ R D BW U HR U W K
W KVHD Q FWSORMIF/ODEHXURSHKDPWEEA PSOHPHQWHKERPSDQMHJID U ROMKAR Q VH T X HR@FWOW VRARWQDJHP B Q@
WKDM. QB RQ SHR YEGSLWO BB UR MHEXWV L D

2Q0DUFK FRQVLGW KARUIVHEGRQJTRMND O (QHMDLH®WNUP ARQYG HP QREBW\RQLDL U L IWDW\H VD LRIQQ V W
8N U D LZGKH FKD W U DRIR GV H T X HROW KB UD L SR B RO DWW W@ H WD @& X UR FHRD FWHV SR QDR U R S HFR® SD Q\
DQG® FFR U GDIQIF®D O XWMK&R P SD GH | L FHOGIDWL Q F LIEIDRIYG X R @D Q D J LLA\BK V V LIDIYO DEKWG Q H V V.

+ (QX UMW UFIRFFYS O L DIQWF I U UDIQEY W X X HR S /D@ F W Q RECDW WKIDIWKAR Q V H T X HR@A KAD Q D J H PRIQWIW V HAR V
5XV VDD EU D G X\DXOCS\H.QEEF W L YL IGKVIVZ B L DV X WVDR U N | R Y B HHW\

3URY QAN UWACHBURNZIRD O (@ HIBY | RW KGH Y H O R RISHIGRW IHE XWW L D

'R Q RWH Y HW KSHX U S RWHD Q F WELFDQ \RX/WW G R¥\WD Z D U U DY W B QADI\ENM 8X V V LLIDQY H B AL WK G UINRBYN H W V
+HOBQ V XWKHH F X B MK UR S FRQ W L ® QI WIVS QW WIKQM D P H ZRWIN @& UR S DX/ K R DIQUBL H V
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,QUHVSRQYWHKHYVXRHPHWKDHPLVVLRRWD O (Q KIDI HV H G XAFHHW K IPH VV IR @ PVWVRS H U DWW FIGOEW LHEHW ZHH Q
DOUHDEGXPAMIGAHW K DIGHV H QWEEWD RZ  RIWKBIDV DQG WKHEHQ EHWZHHQDQG
S UR G XAQH BR\E H U )\ WIGEF L O TAAHR R P S DIQD W KR-E M H FAARL Y H

/1* 352'8&7,21$1' /,48()$&7,21

7RWDO (Q HUXIWWYBH1* SURG X M\WIRBR®E O0W.Q TKHURZMWKL* SURGXHAWH[B & FWHRG VXRMHAUKHRPLQJ
FRPSDWHG OW Q DQG O0OWQ \HD UG/XWW®R KHL T X H I BRW MXE@ &/NRIQ VW UXXHWMAERQLWHG

/1* SURGXF@HRQLEIHG RY HUK\H D G HV SWWKBIH vV VRD U W W D WIHV H D@ D W IRUIX Q G NW X B\D SXIH Z* XL @D Q G

6QiKYLUNRUZ DWW KHHFROXGD UWH U7 KL&HF OZM\S X WR 4DWDU

W KHHQ B IW K4-D W D U JIDS/H U DOVLFHEDYBIX S SNV XCHWL JH UL D7KH. Q IR UP EWQ R® V F UWEKRHY LGH Y H O R SPLHROGAK FWDIGR Q

/1% OLTXH | IDFRAWLRRIW KA\ 3VHIPHOWHVHEWH®JUDSKLFDO
DUHDKHFD S D F LDAJLHH[S U H VR 85 EDVLWHJIDUGRIHVYV
7RWD O (QHQ WHUMKMW V HW

$)5,&$ (;&/8',1* 1257+$)5,&$

,QLLIHUZRWD O (QKROBHA L QW HILCHVIW U1D 1/1* LQYHVWPHRWRIWEHRGVVRFLPDWHG 1$* S URMHFW
ZKRVAD LRV VHWO L T X H | (SFOMDICRMKY R WDED RUIWOW \  ZKLFWKBRPSD®RO GV VWDNE* LVWKH UG
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8QLWH®BIGRP :DOHV 6 R XWRRMN *
(QJODQG L VRHEUDLBQW
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/IDQGLYLVLDX

%HOJLXP ODUFKLHQQH

6SDLQ &DVWHMRQ7

,QQ UDQFBWHFHPEHU TRWDO(QRZBAAE&*7TV ,QBSDLORWDO (QBEHTKHVWARE *7TMURRHUJEOPRUWXJIDO
FRPSDUHWKQ LQFOXRQBLIMWMDED SDRUWY:  ZKLFK LQ Z L VDRV R WDRO¥ YW SD RIW\*: DWHDU HQG VWDEOH
VWDXBHIDUFK LQEDQGLYLRERIXFK ZHUHRQQ VLQFH
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7KHLURVYDYV EDSREHJHQHUDWERGWRRE *: DWKH 7pwpoDFWHBRABERPSDQYRWDO(QHUJLHRRPELQHYV

HQBI  IRWKEE*7WQG *: IRWKIRUPD@&UHQHUDWLE R F wiugrH WIDWQLERHD Z DGHHWD O L Q B YBIOFDEDAD J U R V V
XQw SRZHIHQHUDRMDLISOFRW\ *: DQ® VHDZD®HWDOLQDWLR
,Q%HOJLKRWD O (QRDQWHED UFKLK@OHZLVWKDSDFLWREDSDRIW\ NPA GDNKH O D GW RG X FEWIRROERP L U DDWLH U

RI *:  ,QDGGLWLRRD O (Q HUDMDHF HWWRS QW ZHUS VQEHFW&RPEWQI(& XQGBORQJ WHUWIRHPHQW

FRIHQHWREZBRI@QHUDWERQ
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7RG H Y HDWSH Q H Z BIBGIHF WIICFH WIFW BRGAWR WD O (QHULGI® *: DWHDU HQG 1HWHQHZDERAHIHQHUDWLRQ
MR L 6 BADYR AU J D QU R ZOVKEH O H FIVAETVHL VLQR\WR ZE@®AK DPRXQWRG 7:KLQ FRPSDWRG 7:KLQ DQG

WKH DFTXLWLRVIM4RK® GUDMKURXIKHEQHUILHLQFH 7:K LQ

UHQDPHRW DO (QEHKWQHIZY BOB YD 8 IDQL QWHWFHRWID O 75\ p 0 (Q HFRILW VQRHER Z L WKKWD URHW *: RIJURVV
(UHQVZHOGN KO T XL WIRWDL R QL QW HIGBMQUHHQHUI\ | oy wHFOSHE\W! DQG *: LQ D Q & DD WH DHD G

/WE&QQGLR  DQ® LQWWU@BOHDUEPHUJURXS D SRUW IRIGUR WH Q H Z CSIREMUM Q H U DAVDLSFOEF L WQ H V
LQ RSHUDMWERQVW UK@WMYRQ R P HO:W
7RWDO(QKDGURVYYVWDBQHBBRAKHHQHUFWERGLWLHV

Rl *: DWHDU HQG FRPSDWHRG *: DWHDU HQG

5HQHZDEB®REZHIHQHUDWDRRDEHW

$VRI'HFHPEHU

5HQHZ D E®RIZ HIH QH U QWD 8D EHW ,ORSHUDWLRIBRQVWUXFWGRQYHORSPHQW
*UR\AD S DLFHW *: *: *:
1HWD S DLW * * *:

D ,QFOXGLRBGDOUHHQHUMWGIVRV¥BSDHMPG RKEROHDUDMHMUIVRXBURVFBISDFLWLHYV

*URVIQVWD QOEGRE ZDERAHHIHQHUDWDRRBRDEHW

$VRI'HFHPEHU

*URVIRVWDOEBREZDERAHA U
JHQHUDWRSBRQEHW: ° 6RODU2QVKRUKG 2IIVKRUMG 2WKHU 7TRVWDO

JUDQFH

5HVRMXURSH

$IULFD

OLGGONW

IRUBAKHULFD

6RXWRHULFD

,QGLD

$VLIDFLILF

727%1

6WRUDQBAQRHOHFWULFLW\
D ,QFOXGLRBGODOQUHHQHUMWG VRV¥BSDHMWRILUVWLPHVWHQG REOHDUDMUIVRXSUWRVFUSDNLWRWIKMWIGE PHVWHU



*URVWHQHZDERAHHIHQHUDWDRRBRRFLWERQVWUXFWLRQ

$VRI'HFHPEHU

*URVWHQHZDERAHHIHQHUDWLRQ
FDSDFLWERQVWUXEWLELRQ 6RODU2QVKRUKG 2IIVKRUMG 2WKHU 7TRWDO

JUDQFH
5HVRAXURSH
$IULFD
OLGGOMW
IRUBAHULFD
6RXWKHULFD
,QGLD

$VLD 3DFLILF
727%1

6WRUDQB\GURHOHFWULFLW\
D ,QFOXGLRBGDOQUHHQHUMWG VRVBSDFLUWRIHMUWWLPHVWMHQG REOHDUDMUIVRXSUWRVFUSDFILWRMIKMWIGE PHVWHU

*URVWHQHZDERAHHIHQHUDWDRRRFLWEGHHWHORSPHQW

$VRI'HFHPEHU

*URVWHQHZDERAHHIHQHUDWLRQ
FDSDFLWBHYHORSPHQW 6RODU2QVKRUKG 2IIVKRUHG 2WKHU 7TRWDO

YUDQFH

5H VR XURSH
$IULFD
OLGGOMW
1RUSAHULFD
6RXWKHULFD
,QGLD

$VLD 3DFLILF
727%/

6WRUDQB\GURHOHFWULFLW\
D ,QFOXGLRBGDOUHHQHUMWGIVRVBSDFLWRIHUWWLPHVWHQG REOHDURMMUIVRXSUWRFUSDFLWRRIKMWIGE PHVWHU

7RWDO (QHIH@NYHO VELH) FH

,QUDQRMHARWD O (QHHWEXNWUBDEDQ¥KE VL GHMHORSVKHWBUPGREZQW K SO H P H QRWDKEHXR Q QHR/YIG®I | LQ H G

EXLOMBW®RSHUDWHYH ZDEOHF W UIHRLKU D \§ UR HW VE\ 7 RW D O (Q HRMW KM Y H O R RRUHIQWH Z DEIOFHWY R F K LH Y H

PDLQONP®BR GVRW HUWMBY UL MRSHUWIPRWE KDQ  RYHU UHWRK@Q X DR\ERS UHGLV N

RQVKRURGROBDW DIQ®\GUDRUVHRD JURLQVWDOOH$G G L W@ FK  7RWDO(QBBTXKEVHREDQ GRZH U

FDSDRIW\*: DWHDU HQG FRPSDWHRG *: DWHDU HQG) yp Qi LAKGH Y H O MSIRUIWRRRBWKD @: RIRQVKRUH
DQG*: DWHDU HQG7KH JURZRRPHURPHYHUDQ| QgRZHIURMHBIWD QA FOXGL@I H[SHF \WHEH

S UR MWS WHRDGW KFHR X Q W U\ FRPPLVVIRQHG

QHEUXDU\ 7TRWD O (QURGRIWp GUWLFROMKUDQFHY  6opUFEK  WKFIRQF O XRIDRQO O R Y [\ UYWHO HILL WHAKSH
RID  0: SRWIRRURQHZBE@NMHFWIQERFOXGVRDD U (e R W LREHY RUDLRIQ F X R SHWIMR G F D) 16§
SODRWM@K 0: FDSDMIQGZLQIDDRWEK 0: FDSDFLW\| owHQ®GHE P RWKHP H U J HRIFHU F KO R Q R@ H IV Z DIQNGR
'XULQJ  &UpGHIW L FR\OWHX UD @RHYDQTEH V HU U LW R LIXHDW D QUKIDIF F H S W RES OR W B R\BWKWK D U RQWD O X HW K
DFTXGWKUHHL QW H U@ R\UEQBL QIEV VSRW W IRLORIRR W D OD U P HIL/O X V W KERIPIS® QG WV MUBHH Y H D RISL Y REOMR BILHFF W V
FDSDRUW\0: IURPRWD O (QHQUDREWH W KD®/G UW ¥FA D O O HIRR HWHH) U L F X ORMAVUDIO

7RWDO (QHIHQHYDEMWWHUQDWLRQDO

,QWHUQDW RRVIIO QW VG HWORBSRQDQY R QVKRUIG SLSH®RLQH: RIUHQHZDRMEW R UDURM REAKY FK *:
SURMHFRWH W LPRIFE L QHGVIKO H F W U WARLUAD.QW D U J H W HD®IH® G Y D QFW B RHG/H Y HO R S P\W R\WW) D Q V DLRIMAL.RIQN RR Q
JHRJUD SEURDBW UW L FOQ R&QWEHAED W/AHWVD MR G G O H ELOQRI)VK,3 UHFHLYHG PLQXRQN KD WA W HIUM VW
(DVIWKURS® @ GLD 6XQ3RZANURXWKDY TXLVZWWRO® (Q H Y WMIHE/MDLA/IXMR U

, QW K8D L WBHAGD W R @ O R KERIU H H P M QIHGD \ ZLwWK SRVLW@R&I6 UHQHZDRGW R UADIHNHW

*OREPI UDVW BORMMOHEV7RWDO (QDEIXHWHGRI  ,Q$SULO 7RWDO (QBETKHURIGR ODQGW G HQWELLH G
&OHDUDMHUIVRXE(* RORWKHDUBHEWHQHZBBG I\ SLSH®ISOUHR M FWKSER U W MRIGHLRF RODURMHFOY  ZDV
SOD\E[F WKURXAMEG( OLVWKHES L GLOHD UZDAUJQF  ODXQ AKBIW H Z L VDK L HERVER P P LV V LIR@D @.H

RZQV *: RIRSH UDILIQEY &R OWHIQ H Z DE® HH\E D D

&KDWHU % XVLQRIYWNUY LREL V ABIO U ,QWHJUDDWSBSEQHZDEOIRZHVUHIPHQW



,Q 7RWDO(QBETXHYHG RN R OTURMIMMR®X Q&K DV HD VW DINW K&K D PVR ODRIZ HWD DIGRE XKDEL  0:
SRZHIKH\UWOHO: DQGQLVK 0: SKRWRYROMDLFLQDOQPDQ7RWD O (QKDWHDPYHEL VYK R QLED X WWFKKH
XQGHARQVWUXPWERBQHLQ | RALAMKY RUPURMHBWY  FRQVWURPEBKRW R YK ORWIMER/Z HDW HD Z DGHMD OL QD W L R !
0\UWOHO: 0:K DQ@QLVK O: 0:K ,Q SODMASURYGGHQEDYWRRUWKD Q SHR 'S DKIH
FRQVWURFWKBERWWRQZRBBURMHFW: ORFDW®G 0: VR CSIUR M ANDF MUR/IMWMNY. Q GV KOH. G GO MBVWQ GG HV L JW R G

% U D] RE&RDDQ WH [DYZ D VO D X Q F RHHB \ U W3®BHD Q GD Q L \3K SURGRRWWKDQ*:K \RIUHQH Z BIBGH WIULE Y WG DU O\

SURMBBEW S HF WHR®R QW UWHERXKWHI G X FRIERRS H* +* N&2 HPLVVLRQV
HPLVVLIRIGW RW D O (QHUS LMHWEWSURYLERRIRIWKH oy URSH®SDLQRWD O (Q H USH HN O R53RUW RROR & D U
HOHFWRR G VWP SRMMRGHQ G X V WIMBSH U DMOWG 8l 6 SURMRPWUWKD® &RQVW U R RKIRWG D O L HQ WOH V
LQFOXW KRR UM W KDHILQH U\ S H W URFIK\W BRI OAD DQM,VOD: VR CEIRZ 1510 D & WMLQ

SRUWRGD Y ¥ 501 REK e BUR MBI WKBHQLWH®JIGRFRWDO BDEIXHWYHGUO\0: RI
&RWWR@BBIRJBM/HKHR’\MZC(DPIBNHWRVVNER)X—BSD—!QHZDEOUIQH HZQBEBMC?I-U O XHV (QH ? ’
HOHFWWERPLWWYRPHUFBOV.LOURPD]IR@GDLQW *REDGQ Q R Q

/\RQGHO OWKDMNRARIKS RUIPWH. JQIHEG DG , Q% HOJLWKHR Q VW URPBPW WRQIDU R MOHRFAD RVGNVEHL \R H
,Q 7RWDO (Q®QXA H\BRZHUORE DO/ X E VL GRIDK H 7TRWDO(QIBQWHYBSL QH W\: 0:K VWDUWHEHPEHU

+DQZKDRXELIQB@JIJUHHPMRWHDWH MR IYG\@ WXR H
GHYHORXWLOLWYR®GDQEIQHUVWRUBURM HEWRK yQBRMDQGRWDO (QEQORXQRHAJFK  WKMHFTXLVRWLRQ
FRPELFWGDFRIMW) *: IURP 3RZHWREDDHYHORSPHWRPOURMKEEEHYHORZRMBWRY HUSURE X F\WER@IW\
SRUW IRKGHMEHU R M HFORFDIMQHIB 6 VW DB HHM[S H F WHEG! 0: 7KHLUMNMIDU MDWH[& FWWMBRPRQ WU HD P
GHYHOESHG 7K RUWDRWIRRF O X\GkeHY H U R R ODAUDLAW ,Q,QGLDRWD O (QHHQHD EQM\H U Q RVS HRIQWWEHWY/R X J K
7TH[DV 0: FRPPLVVLRRH®QED\REBHERO SDUWQHUWRGS QUHH@HUJLPLWHY/ ,Q$SULO

0: FRPPLVVLRQHG ,QDGGLWIRRQD O (QHKWMHYRWDO (QBETXHVA@ QLW L VO DINIS R U WRR/ARIGEDUR MH F W V
LOQOWHUIRNVKAE6'$4 OLVEBH®RP SD QAXQY3RZ&ERUSRUDWRRQ HZG VBK(/ ZKLAWKRWDWHD U HQG * L®RSHUDWLRQ
6XQ3RZBIQGD[HRERODWFKQRORNGEM [HR@KLAKUH 7KLWUD QVZPWIRRO® RZMBQXDU\ E\WKBFTXLVEWLRQ
GLVFXVDWE S D WHW HMELHRMR Z 7RWDO(QRUWLHVWWDING*(/ $WHDU HQG RI
,Q-DQXDU\ L@UDJZRWDO (QMHDLPMNEZ LWOVBRY $*(/ LRZQHEGWKHGDORPLO\ E\7TRWDO(QBQGLHV
IHQWRWD]QBDGULIOQHZ EMHGNYHORWB HYHDORS E\SXEQIFYHVWRHDU HQG WKWRWBRXQ@WYHVBNHG

*: UHQHZBBGIKERUW IMKMULRLERODWLRE DX GHVY RI 7RWD O (QHY BIO-DAN MRQ/ DPRX QWBWHDUOELO GRP@ DUV

RQVKRUKWEDSDFLARSHUDWLRQRIRQVKRUWKBQGHU  Qw KIHH RWV KHR U Q@ R X VKU L FIR W D O (Q BER ®WHQ G®I U

FRQVWUXFW.LRQRQVKRUGBQG *: RIVRODPUWRMHEWYV IURPDVRQGLILTXLIR®W RQVKRUBSURMHFW:

DGYDQWWDB RHG/HY HOR S RH®GWL W BRI L V VEIRQIW MRIOLL\R DQDBV R CSEUR M H FW 7KK:RPSDIQD G O UHIRR)

QHMRYGWWXRWDO(QHUDGH&DVERYHQWRYV KD WD WZRHQGKUV IRWKEFHHYHORKMHRW: SURMHFWQG

U L IKIM URMWRUED GO R MG R WO R ®HDEBGRYHQWR YV D 0: SURMHFWDVVRFLDWEKBW W HRMWD/O (Q BOYIRHV

, QWKH. GG@MWWRWDO(QBEQEVWEW UWRBYRRPPLVVLRQKGYYVWDNMKHLHVRDERZ SO D Q W:

WKSHOKD UV IVIRIOTREZ FWO D Q WO L@DWD@FWREHWRWDO (QHD DAY HO R/RICDIR MH@RNM PEL T XRQ GR
7TKHSODQW RZQHB\ WKHRQV R UWLXPHE 0: DQHEQJIJRMXLOHPED

7TRWDO(QHUJLHWQ®DUXEHQL DQG RZQHE\
4DWDU (Q3FHQIN Z D BRIDWK W LREDW H G PZHVRM'RKD$ O
.KDUV DLRMKKIHUYDW JH VRO®AY SO DLAVDWDWD XSSO\

R IW KFHR X Q WSUHDIRR Q V X P SMOLGRLAD @ R WGKHHP LV VR R Q )L QD Q@ADSD QVKHD]HV R O BRIZ HSJO D QUMK F D S D FR W\
OWe2 RYHUDY |HWLPH DSSUR[LPDWHOXDWRPPLVVLPOWKEHJILQ®IQJ

DGGLVOLE PXOWL H N PH DYLIOH 7RWD O (QMWDMNBY D W KWL RHWV Kl H QIDQY H V VGRHHFQ WL R Q
Q Q @ 2 QHEC LWDEHHIUDGXDOWGXMHG GXULQJ 7TRWDO(QBOYIRHV

6HSWHPEHU7RWDO(QBODNHEHYHORS: VRODRZHU | o oG by avkED QDR 0 OL\DNR 0 DOG
S O DIQRX S SIDKPEID VUBJI LR Q LER WD O (QEHND OIHRVY HO RS L Q) -\ Ro - VROS:RZI-S'QL(DDQWV '
VR OTUR MIBMX GUDELDGSG DZDVLU 0: DQRDV '

7RWQUH Q

2 QW KIHY WH U QORMH.@®Q DO 7RWD O (Q B O WBHNK LD H G 7K UR X.MS\D U W Q HIUMDIRFDHOY H O RIERHVUMBI VG HY HORSLQ J
LQGLYWBHWHUHEOHQHZDE®IM UHQDPAHRWMMZKLFK SURMPAPWYARVLD 3DRMRDBDU*: ZLQG *: LGRXWK
ZDULQFUHBDBHG GLUEBBWQGLKRGGLWKHQRBI $PHULFRODU ZLQG *: K\GBRZHU: L@IULNMRODU
7RWDO(QKDYLAIYR X QFKDBWQ W H\@ B VH U F L VRIS W MRRQ *: ZLQG *: DQBQ@XURSWRODU: ZLQG *: ,Q
DFTXLUHRIZRWDBRQ $WHDU HQG 7RWDG KD G $SULO 7RWDGIRFTXLURNHQHDQBEDSDQ GMEUHVHQFH
GLYHUWHMHI® VVHMWMWHQHZDHE@HIUJ LHWQ ¥ RODQG SDUWLEGRNWEIKU® S H
K\GURSREHSUHVHQWYQYWFOSHBRIW\ *: $PRQJ

WKENSDFLZMIG)X URI® FFRXROWLIQLIVRDQW*: DV

ZH@®W ROWD®VLD 3DFLIL:F 6RXWRHULRADOWRIHILRQ

ZKHURWDGKDVRODUW: DQBLQG *: FDSDFLW\

, Q& KLOMMRWD O (Q KB OLGHW H W IV MG QWMDD EHO 0:
DQ&0*' 0: VROERZISODQWV

6RXUFBIDVORYHQWRMEW LWH
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$VSDRWVWORQJ WWWAHOWBHYHORSG HZBRGHMRXUFHV,Q7DLZDWKHXQ CAUWR MEIEWIKFDSDFRW\ 0: LQ@KLFK
7RWDO (QHKD¥IHH@H Y HO FSAVQU B Q B V HIQEWHIH [HIBQ G 7RWD O (QBIETX HWH GV W DINGHD \ |URW KRR P S DZB G
IORDWILPERUGLE) G XV IMUR H LV XU U HK@WEBIRIQ V W U X K 8 UR QVIFDAVWRE GIHHE MF WLQLFR W\

., Q LK) LWHGJGRPRWDO (QBETX HNGI G VW DINH WKIHLQRYHPEHUDQWKMNGRPPLVVLRRQDQPOM G
WKJ'URXQGEU(HJD‘"‘ELMGDORUlR)R\DWILWURMH)FF\’VFEWH%VWKHRQVWUNQWRRQ\GHUHBWDHWXQGDWLRQV
LQVK&HOBHE Q DOHAMKWD FDSDFLIWSWR *: IURWKH ODRXW

GHYHORISMIL O XBIR X S 6 R X WRUHDR W D O (Q H\S BLYHNO RS RQJIVRAPGRLUR K D ©:
/Q6FRWOID®G 7RWDO(QBBTXHDPBMRYMENH LQ RIIORDWLQSR ZHU WKKH D GDU R MIE DU W Q HUWKR B LR
W KE&H D J U ISH® MBEGRWI VK R UGI® UPL VDK D S D FRUIW\* *HQHUDWKXREQLGRIDUA JURXSQIRYHPEHU WKEI.

ORFDWH® KEBQJXVRDWQWKHRUWKD DORQJIWEGH (FRSODLSIUF K DVEHGW HUMKEW R MHF W

5HQHZ D ETKHM UW WU E ROMI/E U R MHFGA R Q VW UKD WH. R QQ) U D Q FLHD 7RWDO(QEHFDHMH VKD U HK R Q\GKH)
LOWSHUDMWREQBISXIXVW 7KHREMHAWRWHIBD UWR (ROP G RMHEVAKD SLCSRMRMRBW 0: |ORDWILQ® UP

E H X CROS.H U D W. [DRIQEDRVDR | ORF DWW RH G LW HU BB RHID &R DR WU X LV DRGRUW /D

/ODQXDU\ IROORIEIIRWHQEVEERW W W RMER YGQW X U KR XY HREKLFRQVWUXWWURBGE  DQGWFKHGXRIG
EHWZHARWDO(QHUJLHV ODFTXDUNKEWLGEDHHQ VWBUWGXEWLRQ
QY HV WHRIRX\S, * DQB, * D6FRWWHVYKORSHMBHSWHPEHWRWDO (QHMUJDEG&D MR LORMMGWRXEP LW
L@®IIVKRUBGXFFHVWIKBOWH GK@WKIH DUMDB HYHDRS D MR IRQ VAWK HY HORGR D & L QD U B L WKF D S D FRIWSW R
* RIIVKRUGG I BUR MHFAWU R MAHFOW/HEH V R 12 U N Q H\ 0: RIMWKWRXW KFHRID®R VW6 U L W WIDHS R Q V R UZWDLVE B H
'LQGIDUPBEDRFDWMNIGORP RWHCHUN QMUFKLSHODJR VHOHEWMIGHUHFWRHWQMHROQHUDQ&OLPDWRE WR
/QQJODDG MRYGGWXUMZHRQYDO(QBQBLIHAR @  SDUWLEUSHWAIQ SHIRIF B U WRW KI-Z D BGVKS VR M HF W
FROQFHVRORGHULWIHDEHQHEUXDU\ WREHYHOWKSH ,Q$XIXVW WKHPARQVRUWEKPFK* L\ORTUHSUHVHQWHG
* 2XWHRZVLQUVKRUBGL[HAIVKRUGSURMHFW E\LWAXE VL GLIROUNRQHUD®WHERUH VHOEARMIKHIGE W R
,QWKBIQLWE\BDWHYHEUXDU\ 7RWDO(QHDYQPWPHG ©SDUWLENSRMHQ CRAMKAR Q VW URIBVE ERRRD WILQ® U RO
ZLQQRHLP D UL VOLHPOYWHADR HY HD @RS | VK RUBIG URRYHU WIOHGLWHUDDWEROMRY  0: HDFK
*: RILHZ<RUNQGHZ HUVRIQV KB VAARDVTWISLVM IKW ,Q1RYHPEHU D FRQVRU@HEP7RWD O (Q HDWIE HV
3R ZHIW R X U F K IDWHGW HUW YU R MMAWHPEHU ,Q  5HQH Z D ESOHW L F L QADKIHHHE @/HBLH Y H ERE DGR SHUD W H

0D\ 7RWDO (QHEDYRGFOPHAL QQRID PDULWAHWBVH *: RIIVKRUGIGUPQRUPDQG\
DUHWDB HYHDRISQ® URIRYHU: RILRUWKUR ®RIQU BS6 &RQVHTXIDUWDY HQG 7RWDO (QHKD GRUM KD Q*:
(DV&RD VW JURVADSDFRWR VK RALH G UR M HKFRIGHWR Q VW U ORMEL R Q

7RWD O (QEOWRHW D E ONKAMRGD O (Q BlY (8.6HMR LYGMP W X UB HY HO R SR HZGWFW K U XD U WDHUHY [HGQ &R Q H X D U W\H U
LQ ZLWKGEH PS®O XBIRXWRR QW UW BXKIWHR ZRMIORDWLQORDWLQJ
ZLQIRZH G KR X QW U\

TRWDO(QM®YHQHZDEOHWW UL EBEXM)HE® DWLRQ

7KH RZQHGRWDO (QHBUHDHADEQOYWULEKWHGDWLRABQWXUHEHWZ MHZ@&D MROD\HOMMHFWRWKIPELWLRQ
VXEVLGRBYVHEBEHYHORRIBEXLOSKRWR YROWBWHMDWWEBHYHORSRIGHFHQW VR CHINS 6 RIWWALKQHH [WYWH D U V

PD\EHFRPEL QHEOWW R RWVAKRRHD QRAJHQHU MR ¢ ¢ K L Qv K M R LYQHQ W KRIHP HHGT X D @E'W Z HFRQV D O (Q HU J L H V
LQVW DAHEX VIVUE RRP HUF L IMRW K RRIZWFRQVXPSWLBQQHz D E DWW UL EXQ/HGD V@ BQY LV EBRXISQ WKH
'HSHQGLRQ HDFKRXQWOGXV/RWD O (QHIHQHYDEOHMz yogD G@® D HWH LAV WHPR R S H U RWEHHK RQIWA/ %

'LV W U L ER@HUGIFW BRS®! U YW RW\W W HP® HDW K HPR RF D OF y v WwRPRUMKD QO0: RIGHFHQW VRCGIINSG F LW\

SOD\HARW D O (Q B H QIHZ\D E DWW U L E M Q/HIGD WQ W@ Q W R

SULYSR\/Z—!—&XUFKDVHHHPHW\DVSDLR\ALV\D/FWLYL(WLHL\? o x LQWKB'QF';L‘jV\F"R“‘BD““ ELW“Do(%?}ffv”u_“‘wnm?%ssk'u v
DGGLWKRQ®RD URXTR WD O (Q B URUKMRER O D ULVRJ Q G X V/QUERPG DLCRUV L Y LKA DQRDW HQ
VLWHY 7RWDO (QHWWBWRBHY HQR&H F HQ W WIRGIEX\GL Q HW V

DLPWR QD EOKER P SD QR [SD QG KM JIP HIQW KEQLWH G
7RWD O (QHUHQHZDEQNW UL EXHQHE D WDRRSHUDWLROQPSWEWRQ F U HVWBIS D ELRR UMKD Q 0: \G R Q H

DFWLIGRUWKD QF R X Q WLLVAR L H@VL I KL G GONW | o 6\ KX E VL GLFDUD O (Q B H QLD EDWHW U L E X W H G
(XUR 58 GOV K L V6 MI® W H V )LebaQ (QBEHQ v

*HQHUDWLFRHH GWMIGM\PEROMKUHVIRROGY: RIJURVV

yBRXWK $MVYDGSULO 7RWDO(QBEQELFY DQQRXQFHGH v wpDOBBUIRNDIGR UDGG* : RVHF)GSHRMHFWV
W KFU HDWRLER @ R LYGHQ WW BSH Y H GRIS H Q W VRIS RIGH U

SURG X FRAIR &6 & X VW R R VUHW HENDLAF® X Q WIKLLIIAR L Q W

&KDWHU % XVLQRIYWNUY LREL V ABIO U ,QWHJUDDWSBSEQHZDEOIRZHVUHIPHQW
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2QRSHEOHFWRDBENHWIVSRVVLEOH JQRQJ WHUHY & RUSRBDPIVHH[ LV WIUR Z IQXKIP ER B R X Q WARGIW KRR V W

F R QW UFLDFOMB\R G S RUTBWIHR W KRHX W BUKRWP R ORDZL QEEV VHW VG \Q D P P U N HDANS Q L WHMED WHHW W H (MU R S%H U D JRQG
ZLWIR USREDWHR FBHUOVLNW KGL VW U I ERW H BEXVRQH VS X VW UDRWD O (Q M USR M VW LIRQVEDE DL K HGHI ITHUH QW
V D IDG/ V HDW@ RO\R F DRVQW GRHK V W R BRIIR S/HEXMIO V H Z RIQU H P D U N MAR VI HUWFX V W R B & B B/IR® X VDIQRADK/X' X S S R/KWR)

W KHO H F WIUULLFAKMM O H F WIH.@H WIEWW & HD MV HWAW KH Q W K KBIHF D U E R QR FDMAIERVQ Y HW HY H&FDWS R BB $AK D Y H

LQM HR @QVHGO H F WULLBL W\ EHHOLIQBEWIEWGR LQW *PEILRQ G H O OGP K @/ H G
7 K H \FHR Q W DB X D\VOLOQRI@ O R Q J \E B VPVWIK HSU LFHVEWDWHYV
RZ L VOK P LSWHEBIU L D WK RIQY D EEOXN W R WHRXYO REZD U E R Q $ VWV KHHQ & | 7RW D O (Q KD WDISHRW W RRERILFS R 3B $AH Q

HOHFWGELEHENRIVKSURGXEKUEH QH I LIWR@IJVWDEO M KHVBIUNHRAY 7:K HTXLYDMORRUM KD Q*: RILQVWDOOHG
HOHFWSUERWHWKBRQUHUP KDYLQFFHWRVKARVW FDSDFLKHVERUSR BB YA HUWL J QBIGNFK VW R R BBV
DGYDQWRUMWEGODUJH VFDDGIKHVHRQW UBGWEOH$PD]R:GE6HUY LEHNMUR YR UNDN) BUD Q J H
7RWDO (Q WERHFXORQJ WIDBRF WDLEHE W@/ B U R P RWKHH

ODX@®AKHBURGXPWVRY V

6XQ3RZERUSRUDMQBRMHRORODHFKQROR/INEV

7RWDO (QKIDEHHYKDUHKROGHW\WRIHFHPEHU ZRUOGZIL®WIMRQIKEERPLFRQGXEWRE7f DJOREDO
LGXQ3RZRUSRUDGPRQYLFROSDQLVR@E6'$4DQG IRUFIHQVROBHO MFTXLWDHG VWDNBOD[HR®GRODU
EDVHGDOLIRVIQAMH 6LQFAHKWSLQ RWKFHRPSDRY® 7HFKQR O/RIEMAHAL REWKHSLQ RII

$XIXVW DQGNKAUHDWRIBQQJIDSRUH EOWR®RODU o HEUXDU\ 7RWD O (QBIQ QIRHK\G\WHKDIRD 8L J QBIGH ILQLWLYH
7THFKQRORWIH YV ZKLFKVDOVARLV\RRWKH$6'$4 DJUHHPHQWBK Q3RZHY6'$4 63:5 |IRWKSXUFKBRWHVV

6XQ3RZKVRF X VRIQE HYHO Q@D UNHWQR UK UYLFHYR ppHUPQBQ G X VWRODRGY LY RW LHR L O OL@ROXG L QJ

FRPELQSIQRWRYROMMHAQHUIWRUDQIWHUYLIFBWKH p| 0 qIGRRWHGWLPIOS S O HPEBSH/Q RIGIH UWILHIX ODW R U\
UHVLGHQWERERMW K86 PDUNHY2 FWREHU 6XQ3RZHUpkpQiHy

DFTXLYEBEBYHRORQRWKBVWHVW VBRIWRY LG UV

WKEH6 RQVKUHH VLG RQWNENRTHFHPEHU  6XQ3RZHU ;?JGRHESWHF;JE\/'_\'NULL;OORDUQ\%HRPWP‘/DQC\)WIH@@DL\M Hé;\:\/K
KDWLJQREHU FRQWUZJH/WGLYF@XHMWRWD%OHDDL?JU UJURXF;WWQJ* rBWKWD \(/Q Wie V\\;MRR
LQVWBD®BRIW\0: (@ (*.Q QVDRWERQ Q

ELOQIQRQVK,3 UHFHLFHG PLQXRQHWKDUWWHUGVW
OD[HRQRODDHFKQRORWGRR ZE UL QWRIHWKKBHVLIQ gx 93RZHU

PDQXIDFIVG®B ORHYHUKLJIK HIILAMRHIEMODYGDQHOV

(/(&75,&,78725%*(

(O HF WV WRLUADIIHD MRKID O OIHRQIOKHN W RUSFR ZHU LB Y B + WKWWIRIWKEHOLRHQLFNHDOW W MU GIWVWW B URY LGH
YLWBG WE8HQHZDEKHEKIIHQWH U FELNYMQDEIH VFDOHHPHUJH®RXHREU *UD QE® U (\8 UH WW DIIRQW K UGHHHZ
HOHFWUNR UMXE MV H QWA_DFOP RWKMHU R ZRMMH Q HZ DIEQ@GI V'~ P H WOQIREHN V

KHMWSKHD S WXWIH QLIVRKD QW KHO H FWPLLFRWD O (QHU I WD X RAKHDQHUJDQHDLWKLEP WWGMINERVLIQHG
LVSRVLW LRRGHOG] F WHQ IF DWW R UIVKHU RKWRKROO\ RZQHGRD O OF WRHA E ULIGLBBHFDUERRQU]LRRELOL W\

VXEVLGDDWRXSH , QD G G L WIKBHQR Z LGHIY H O R RRUHHQMW Z BIRGIM 1LNHRD QJL QJ
6DIVEKLFKRWDO (QBEIXHVRAG LW FHQWXUWURQEK WKHDODQFH LRKESSHUDWRW B O (Q HWRAPL WWRHIRYLGLQJ
FRPSDWKU®HFLDOQ K&HVLEQQXIDFWXWMHRHKLIK  JUIRG H U DZLRVKVU Y IWFRIYQ D WHKI I H [ L EILHOTDVMURICEO D Q F H
W H E B W WIHRWIQHVX 6\ LBVH Y H EERDSWW W KM L FNHOV K LXB HQH U MWBRQVXPSWLRQ

LR@QGSULPDALW KWXIF K QR ORJIMHR/P SD QVD FW LLYH

. 7RWDO (QER@HADMER\@ KHR QJ WE ORWHQ GHIKQ FKH G
XVUI%%\\//?NRB%WDMWM\ﬁf; UmFMFﬁ‘/m"ﬁ’GXVWUéPﬁ( LQ W R W U H Q IMKRAHE X RLIWX S SRIW KHJ HQ FK
Q DG K, DHW @HU RV SO QWG 4 iy s @ K XYW D S0 W W H U \HBDEREIY R U W 3 H
HQHUWIWRUBXH O @ QUEVWUHRLWNHFKQRNRRZEKRZ | | gowpQER 7KHVHYHQ \FHROQW 8 D RWLIBWW D E O H
D Q & KU RXVHKQ H UMW R UDRW L Y& DMING\H GO D AMBH Q HIL W,/ 6 o iR 1 O H VW R USURIM H RWIND O ( Q AR QL HU:

IURWKHJRZMWEHQH ZDE\HRW BFX U UBIRWL YE VRI HW L Q K L FKUFIR Q Q H PWRHKGBU (DI K URHWM K&-R P 'S D OW LW'BX® N L U N
PDVVLWWIRUHDFLW\RLH—EA_(ZIHWAKKJHQHUERNFL(RIQFWULFLV&\

&DUOLQO: DQGUDQGSXLWY 0: ZHUH
IURPHQHZDEIOBAR QRED I VPDLIR[HRUURZWK RSHUDWIL®QDO'XQNLDQAGDUOLRNIDGGLWLRQDO
,Q 6DIPMRQWLQYRHY HORESXVLQISDUWLAXBOQHOI\ *UDQGSXLORPRQWUHRP 7KHVBFLOLWHRPSRVHG
VWRUDQBRELZLWWDUWLFXODU RI 0:K FRQWDIGHILY Q& VVHPEBPHED IWK LV

+ WKHRPPLVVLRQLMIHQHUMNWRUD/IMWRIQ &DUOLQJGHSOR\RMQUVG GLWIRRRARPEL BHKEWRYRQW WIRUD JH
7RWDO (QSODMHARVEN WR UADISD RUWD:K 7KLWLWW |IDFLOLGWKKHWOQRXHUWABYULWRULHYV

PDGHXS RI OLWKLXPDYRWHRQWDLQHYNVNI@HEE $WHDU HQG6DIZWDBUHVH@WRXQWKILWWRUQKDR SN

DV VH P BEQ&IE W DQ@KBQLWEHEGD WHYEKD@DURXQG HPSOR\HHVYWYV
WKH JQRO@F R QWHLDAKYI D (BIH U BL W qARWKGHOLYHUH[SDQGHQSHFLBREWRH U LFOEVLDQBDYV SURGXFWLRQ
RDAHQHWMWRWDYNRP O: 0:K LRUGWMEDFLOLW DVWWHM3SSUR[LP DWH@RIVL FHV

W KLHQ W H J WIRKIHR [BAW KIBIR X Q GIKIROALR Y RFOANHID [F\WY WH

ILUO/MUJH VRODSDKMR MIGHWG! ,YRLUH
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,QSDUDQ@RWO O (Q B0 IRH Y H CRR/S KHHWH F WHLOLHFBIW R UD J IS UR F HDQH FHV WBMME UH S D UIRW DR § U R G X IRWOLLRAOK L X P
SURMHWWURXIBUWQHUWKBSHNSWHPEHU 6WHOODQUWRAHODWHHDU VDAV KHW RUFR Q VW UK FWKLERUQY BW J H
7RWD O (QBQBIHM HG HV HQMHLUHBRU HH PWMRBMO FRPHVFDSE DIGAD XWV G HH)BDRE X WEIHRIQ Q@ %\
OHUFHGHV L%QMIH& & $XW R P RVHIOMIP SD GO O LDWKH FRQVW URKIBWH RRGDEDW M GD LV H UV O DHKUWWPHIRK R X O G
M R LYQMQ WIKWHID WRI G W HVLDQE®D QXD FEMDWW HRULHEHODXQFRHA G X PMARWRI@MW DVZHOGN KR QVWURIBWLRQ
H O HFPWHIKILFF O H V W K [SUD®LAIWH U P R'®@ D@ \ W KS$HU R G X FAADLLRIGR W UW K D Q

7KHHDU ZDWDUNE\WLJQLIEERQWRWAMER&DOOLDQFH K L HDWDURHW PLOOERYW HRIHIDWH FWHIKIFF O HV
$&&UHOREPXKWWL QY HGE DR Y LLGHIBU W LR $ O DAL Q Ehvy SHWHDU

LQDXJIXUIBWMSRHPEHW VBV FHQW®W X JHVDARUGHDX]LQDTBWDO (Q HKDIEHNWRSHUDWKEBODWHLOBHOJLTXH
KD ¥ HH®H Y H O RASKIDUYWR W RAM\CBED/B R G X ORIED W W H U LENG U R MIOSHFIVQWQ FH - W KFHR Q F H VIV B & HIQ[ W H Q)00 L

7 K H6 L CSFOVD R XMFOQW K\HL \R 16 D | WD\F WIRWM UV D B D Q BIQ G 30D WBIL QOWKHWHFR QG U JHBWF WUW RIS OB QWY
RSHUDWLRQFHO DLPWR DO L GMKSHRWRRDGNIDFWXU%E O JIZXADK 0: FDSDFLW\

1$785%$/*$6 $1' (/(&75,&,70$5.(7,1*$1' 75%",1*
1$785%$/*$6 $1' (/(&75,&,70%$5.(7,1*

(8523(

:LWR SRUWRROLRLO O% REQ G WEXVWRPHMHEPWQG )RUSURIHVVERQHEQWERFDEWKRULRMWB® (Q HUDNL HV
HOHFWIUQBDWFH PLO GL\RYR & WRO LMQWMMQKXUR DG LPSOHPHQWHG
7:K RIHOHFWDQBLW\7:K RIJDWXSSOL®G R'SW LVREN/Z DI O @ [ LHEGDHF WFIRIGRVLX\P\ S/ IURSEI DAL P H V/

7RWDO (QKDEHIFR BB HD CLOMI KRIQDWIDWDQ G +t WKHRORB@WYDUHQHVVFDPSVILRDOO®W XVWRPHUV

HO HF WUR R WWAHH V L G IDQ@\S U B OH V VALIRUNDHBAXW L QCHY/GY
LOG X WHUPBIQ WV ,Q-DQXDU\ IROORERQYXOWMWWREQWHKHRYHUQPHQW

7RWDO (QHKD ¥IRP\P L WINRKKS S R UAMP D@D W U H HIDLB/AD/O O
7TRWDO (QHVQREVL P L QRU PLOO%W%QG“N&OHFWUL@&@HGLXWQWUH&UNM@MFW@EULFRMWGH@HFWULFLW
FXVWRFHUWWOXUREH FRQWUDRBWEBUWDKRSVHPHVWH W R 0:KH[FOXGLQJ
,QD FRQWR|WLVLROHFWBUEEWVL QFIFRYHPEHU WD[RYHMKHDU 7RWDO(QKDWDIONARPPLWWRISGDWLQJ
7RWDO (QHKDVIRPP L WYRHXE SRURKVWRENHYFRXUDIL@KMZHOYH PRQVHR®H F WL T EWM GDX\DE Y HU DIDHY X D O
WKHPRDYHQHUWKURWXKEBHYHORSAGKRIIHDQ & KH syULKRK 0:KH[FOX@IDJBRQHB6(VDQE&O(VFXVWRPHUV

EURD G FIRD/OLDQUAN D U'GR Q URIWHHHO H F WURLF L W 7RWDO (QR D UINHDY W X D EDAQ @ O H F WLV KL V L G FD@WBL D O
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JRUQGLYERXWDRHFIRUWAD O (QKDURBEUYHPHQWHG SURIHVVVRODCHQ WY D Q MK U RXVMX EV L GTLFDWD O (QHUJLHV
+ DQHZ+HXUKHMR RITHWQFHQWERIQURBW®\H G XWHKHLU(OHFWUHMDIWPD QFPHUJRIWKAHRWD O (Q BQBIURDH
H O H RMEU IORKW REKIHKD SEHIV G X U RQW S RN U V 7TRWDO(QESULRWD QPR G UHE@H U HQW L WE@ANWO JL XP
+ D %RQXV&RSIVRI UL HDOU HZ D U BX QW R ZKBUWH G X FHWKURXRRVD O (Q BRIZIHY *DV %HOJLWPEVLGURUPHUO\
W K HLQH F WRR G U WR SRWLHMKXEL G UB HU L RGVKIRUR| /DPSLBEVWQGE@SDLERWSURIHV\VIR@IDVOL G HF@WWROH UV
ER Q X \DI$\8 OG HIGHW RIOAW R RBY R L FHV IROORADETXLVRIWEIRRSHUDW@BDRLQ

LQWKH QWHU WKHDFWIRNWWHARRVS$X&RBSURQWDP 7RWDO (QBOPRHUMN RBDW XDDQBOHFWUWKEHIRIHVVLRQDO
ZKLFXXEOLMHARVHV WD RGHVY. \DFOHR @B\D\RISUHVV X URD UNHMWKBQ LWHGQJIG RERQW KIHWKHUODQGV
RQVKIHLG
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P L O ORIN QWEHWPRQ G W &

(XURSH

YJUDQFH
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*HUPDQ\
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(XURSH

YJUDQFH

%HOJLXP

8QLWHBIGRP

*HUPDQ\

IHWKHUODQGV

6SDLQ

&KDWHU % XVLQRIYWNUY LREL V ABIO U ,QWHJUDDWSBSEQHZDEOIRZHVUHIPHQW




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































