YA LGIHSRUMO &$
35(68+22/ 3$5(17+$1' W2,




&(175%/ &211 (87,887 82$67 <0 &$
($5/</($51,1* &,/ &$5( 3$5(17+$1' %R2.

7KDQN\ RX IRUUHI MM \ RXUAKIGIRURXU DU/ HDUIQ &KIGEDIH3URIUP : HVRQI® EHRAYHWDMAYHY FGQHHB/D
\DIHDQGIXQH SHIHFHHAK DQGHYHY @D 2 XUSIRIUP VG QHEWR SURMGH DQHMURGP HAZ KHIHHDFRK FKUG DO
GOLODGIURZ \WURXIK DZIGHYDUHAVR H AMZY CRMANKD/BURP R\ RAK GHYHBSP HAKHDEM OIQ) DQGVRADD

UASROIEMY : HP OQEIQDVWRQ) FRP P MY HOMR EXLGIQ) FKDLIFMUIQ\ RAK\KURXI K RXUIRXUFRUHYDOHVR &0UCY
+ ROV 5HSHRDQGE5 HVSRQUEIDV

7KLY &HQADGERQGHPAEXVERDWHO &5 (DD / HDOUIQ) &KIAB&DUH3 DUHNW DQEERRNLY WHOMMHMRQ UHQGHIQ) DO
SUHMRXVHAWRQ/REVRBIM

($5/</($51,1* &,/' &$5( 67%))

- HSUGHRX\YHSHVRQP DQEIQQ) DZHOWIGHZDQGHMMDMEE 6\Jl IVIINAMDGDIGE35 FHWHG ,QDEARY
XSHYMVRY B KRGP HAFDIRQFHMUEDIRQ/AR DAMWZ MW SURIGQ) P HAFDIRQY/DVQHHE/DIMH : HFOHX® \FHHQDO
AR SURUVR KILH DQG\MURXI KRAMHGXUDIRQR HP SBA P HNBKDUIRMUUH HIHIAHY DHADBGDQGSREH ' &)

EDANI URXQGFKHANY DHGERCH ([ SHIHIAH HXFDIRQ DOGNGRZ B HOUHFRQUGH G DVIVDSHYRQ/ CEMMR QAUMIHDIG

UASHVKIGUHO $SQABI P XWP HAMBMEHMQ) TXDREDIRQYDQGDHUHTXLHEWR ARP SBRMH WLCDOAR GAYHBSP HQV
FOWHVHIRK\ HDU 7KH< WilYHVVR SURMGHDVOIH KDSS\ SO IXOQUMUR) DOGMEEBIHMURGP HQW

0,66,21 67$7(0 (17

TKHEHDZRGHAPXVZRDMO &% &8&< VHNARSXWXGR &KUIMIZQSUCHASENIQR SITRIFHKURXIK SIRIIP VKD
EXGKHDIM \SILWPIQGDIGERG IRIDO7KHP MRQR WHEEE< ( DD/ HILQQ) SHIMY MR SIRMGHRSHODFFHW/IRU
FKUOUHQWR DI H DSSURSUDMTXOBWVODUIQ) \KD/BURP R/ \KHKHDEX DGV HIVR FKUGUHQDQG SUHSDUAKEHP IRURWP DO

VHKRRIY

352*5$0 3+,/2623+<
TKHE&E< ( D/ HOLIQ) &HIMY/ZI@BIRMGHRXWIEXGP CRMMA DQGGHYHBSP HQU® DSSURSUDMSURI P P IQ) \KDAZIO
VXSSRWDQGEXG\ RXQ) FKICUHE/FKDUDRMU SDMEXOLD WHYDOHVR FOUQ). KRGHAV UASHAIDQG UA/SRMELDY ,QRXU
( DD/ HIQQ) &HIMY FKIGUHQDUHP RYDMEWR H SBUH P DQSXOM TXHAMRQ QVARHUDIGH SUMKHUG-DAKUIRXIK
SO JURXS DQGIQAYICDIRMMAY &KICUHQDHIYHQRKREHVD/\WH. IQMIFVZ M RKHURKIGLHD \WDFKH Y DG \WH
HMURP HWV

(' 88$7,21 3+,/2623+< )5%0 (: 25. 67$7(0 (17

TKHE&E< ( DD/ HDLIIQ) &HIMYAT RO DUHVR RN HUTXDOVFDUHZ MY DI H DSSURSUDMCAMMEA/E\ WEICHS FOUQ) DG
QUML) \WBII $OABI XQEHWIQGRKICG DQGI TP IO GHYHBSP HYDQG ZIQHRI Q) HDQGP HHAWHODNQ) DG

GHYHBSP HQEGHHGVR \WHFKIGUHQDQG CP 1@ Z HVHYH 7KHHEFDIR DCSKIBRVRSK\ VKTBHY DG \VXSSRW\KH
FXULEXGP \MURXI K \KHERQGHAEX\ Db/ HDLIQ) DQG' HYHBSP HQEB\BQEDLSY : HZIGAMYHVR FRQIDD® GHYHBS RXU
SIRHMRIDDP DGR



e 3URMCHDVOH VXSHYVHG KFXUHGHMURGP HNQZKIEK FKIGUHOP D KRRHIURP DYDUHIVR
DR ZKIEK ZIOKHS \MHP GHYHBS VRADD IQMBRXDD® SK\ MED® DQGHP RIRDD QD
GHYHBSP HQE® DSSURSUDMP DQQHJ

e ' HHBSJRWDWGIIHP RROIMND

e ' HHBS DQGIRWWIDQ XD HWNG DG OM IR

e 3URPRMDSRMYHYDBHW WP B\ HIFRXUIIQ) DFKIGVVHD ZRW DQGHP RIRDAEHYHBSP HOMWDNV
ZIOHKDFHVHD HAM-P

e ' HHBSKHDIM KCEW LH QARMRQ GHQEFDUH FEOQEHW K\ JIHH DOGIMGHW

o ' HHBS DSOWEHYKIS ZIW SDUHQNV RIHIQ) \XSSRWIQGZHBRP Q) \WHP IQRRXUSURIUEP I(QDOCFHN
R LQYROHP HOADVZHODVR I HUQ) SDUHQMHGFDIR DORSIEY DQGZRINKRS

o SVHWHERQQHAIEX\Y DD/ HOLOQ) DG’ HYHBSP HQEB\BQELB/\R\VXSSRVEXUIEXGP GHYHBSP HQWV
BEES 880

o BXSSRYWHERQIHAIRXVY OO/ HDNQ) DG HYHBSP HOBB\BQELBY XVHGVR REVH YHDOGP RQRU
HOFK AU/ SURT UAW/ UHDIMG\R FXUEXOLI RDOW DQG SHURUP DRHWBQEDLBY/

*(1(5$/ *8, (/,1(6

$' 0,66,21632/,&<

2 XU DD/ HOQQ) SHOMYDHRSHOWR DOFKIGUHDQGI OP L@ UH) DLEBW/R \WHUIFH FUHHG FRBUUHDIIRQ QDMIO
RWIQ\H QVOEOVRIHMIAW $QQRP DIRQSRIGHG\R XV ZIGEHN-BVWRQIGHIZO

3GDVHL RM : HUMVHYHWHUI KVWR P DNHUH HUDO VR RMHDI HAEVIL WHQHHG DUMAY <RXUHQUR® HMQRXUSURI ULP
UHNXUAA RX VR DEIGHE) \WHUSRTAHY DG SURFHEXUHY <RXUSDMASDIRQIQRXUSURIULP. UHTXILIAA RX VR DG SDUBHQNV
P HAMYV DOYDRHGGRIFHIROMHVHP HAIQ) ZIQEHIIYHD ZKHOVAKHEXBG

23(1 $&&( 66

TKHE&SE< ( DD/ HDLIQ) &HQMYHP SB DQRSHY GRRUSRIR |RUSDUHQN JXOWEDD/ \MYP HOQWKD/EDUHON JXDBED0/
PD. P ONHOQXQDQURXGAHSYWWRDQ DUDR WHICAOVDADQ WP HOAUQ) \WHSURIUIP &/UHI XOLKRXYR RSHDIRQ
30UV JXDLEDQV/P XL QMR 3/ERRNIL REVHYQ) WM RANGHR GRS R DQGSIEN XSWPHY

& /' 5(1: 7+ 63(&$/ 1((' 6
- HZHBRP HFKLGUHOR DAZEMIAY | \ RXRUDP HP EHUR \ RXUICP 1O UMWY DEAMRDIDWABGRHRUKDYD\SHADD
ALRXP WBIGFH SEDHARQBRMH<

TKHEE&< ( DD/ HOLQIQ) &HOMZI@BURYGHSURI P VDSSURSUDAMIRURKIGUHOZ W\SHADATH-GVZMIQWHP QAP R
\WHH M) SURIEPVZKHIHYHSRWME®G! 5 HHUDO\R RAMGHDI AV ZIQEHP DEHZMOKHSH P MRQR SDUHON ,Q
FROMQAIRQZ M \WHSXETEF W MM DG RMBIMDIHR  DQIQAMGOHAMRDS0QZIOEHGMIGHGOGIP SBP HQMG
ZIW DQIQMAVASTNY DSSURDFK

MYBTTXUBGE. RAUMBMEHMQ) 1RUDTEDMASDQVIQRXUPHIMZ KR KDYH\SHADAHHGY KDYHDQIQAMGOD HSFOUH
SDQRQILGI

QWHHYHVSHADO-GADIRQVHYEHY DHQHHEHGIR DG G-BHIEQ) ROWHVHYEHY WHHVHYEHVP D, EH
FROGAMGRORUR I VWM $FARP P RADIRQYIRNSOAHDQGVAKHGK@Y ZIOEHP DEHIL VHYEHYDIHVR EHSURMGHGROMM
TKHE&E< ( DD/ HDLQIQ) &HIMYZ RINFRIERUIDYHD Z M RAMGHDI HEAHAR HOXUHDFROIMMEA  FRQIDAWVDG
FOUN RYHUEREIHHQ\SHADCHSXADMRQVHYEHY DG \WHSURI P



&21), (17,$/,7<

SRQIGHID® IV SUIFIAHGDOIP HY ,QRUP DIRQCERXVAKIGUHIQRXUSURI P VZ IGTRVEHAVAXAWWHE P RQY) W RURKHU
SOUHQVRUQIRQMR FKIG F@HY : HKRGDQ! IQRUP DIRQ\ RX KDUHZ M XV\R HIDEBIXVVR EHARLP HHVRXU

FKIG AICUHGY QHHOVIQWHVME MWFRQIGHIH 7KLY DSSTM\RIQRIP DIRQ\ RAKDUHIQZ WMEY RUYH DD

B\B| DOG YRQMLY ZIOFHSUR FMRDDOGSIRMAMHUW KWDQG SR R \WWHRKGUHODQGICP L@VIQUHI DBAR

FRQIGHQIZOP DAY $OIQDCADAQRP DIRQZICEHN-BVWRQIGUIDEHEHHOWHSIRIUIP 0P IQUMDIRQDG
\WHICP 1@ ,QRUP DIRQYHUL\ Q) \ RAUHD IELOVIRURXUSURI P P D EHUHBDHGWRIXQEQ) VRXUAHVXSROWHUHNXHW

[(*$/ &8672' <$1' ,1-81&7,216

( MKHUSDUHQ/Z LQEH D@7 HEWR SIENXS \WHURKIG XQBWDARS, R WHFRXWRGH ALY DSDUHQAVRQIBI $ FRS\ R
D0 FRAYRBHHGPMAG GHRUHHRUQMGAIRQP XWEHN-BVRQIBIDMWH<O &$

' 68,3/,1(
7KHIRDOR QVASEHM\RKHS WHAKIG GHYHBS VHD FRQMROR WDVKH \KHP D P RYHVRZ UG DSSURSUDMEHKDYRU
" HYHBSP HQBI DSSURSUDMP HKRGYIRUAVRIIQ) FRO@WDH

o SRAMYHIXAFHe : KHOAVSXWVDMHDP RQ) FICUHORUEREH-QDAKIGOQGVE \WHAI
HOARXUDI HD-VEIBIQ) RXVVSURAHWA/Z KHHWH.J RDOV\R DANGRZ B HIHHI V DQG QG VRBMRQ/XMQ)
\KH PR/ IG-DVZKHYHSRWE®I

e  GHAD FBDUTP W+ 6\l ZIGHIFRXDI HOQGP RGHSRAMYHEHKDYRU SRUMYHUHQ RUAHP HOAKHXVH
R SHHVXSSRWYIQGFBOD GHIGHGXEV

e SHAWAIRY $ AKIGZKRP D, EHDIJUMYHRIZKR Y AVXSIHRIGHMKAYHR RMHIKIGUHI/ZRN
PD. EHDWNHG\VR P DNHDQDRMWAKREHIQDCRMH DD

THORHY ZIOAH P BXWD JHQB! YREH ZKHQ RID® QVASEIQ) \WH RIGUHY $SSURSUDM FOWRRP EHKDYRUVKRK DV
KDQB/MRRQHVHD VENG) \MUQ/DIGZ DD IV AVAAWWHGIBHNXH®

B\l ZIOFRQIDARAD VKSHYMWH AIOH) AU QVASTDY CRAIRY/ 6\l PD QHYHU XVH SK\MEDD SXQWKP HQW
SV FKRBJ IFDEEX\VH RUFRHIARQZKHQGQVASTY DAKIG 6\BI| \KDOZRWEH DEXMYH GHI GRAXORUXVHFRSR DOKXP DI
RUUIKWIQ) SXQWKP HYMQEHDQ. AP BGAHY 1 RFKIG\KDOEHSK\ MED® UARBIGHS XQBIW/ MY

GHRHADY R SURMAMH\D HIVDQGKHDEN R \WHRKIGRURKHLY XMQ) BDAVUHEYH

P HARG/ DVDSSURSUDM

MVWKWHGMUHR WHESE IR RAMUCAHHS\WMEBI B-HKDYRY IQDOHIGUH)

SHESHIGXWV
SHEHVEHY
SHSHRVEURSHW

) RBZ \WHXGVR WHSUIRIUWLP

TKHE&E IHHY WD RRGIQM SHYRIDOHDMRQKISV G-SHIGROWHFRFHBVR P XXDQH/SHVIP RY DQGEHEHHD
HYHY ROHFK@UHQDQGDGXOVDH 7R\KMYHIG ZHSURP RMOQDK RSKHHR JHHDODUQ) WKDUQ) DQGVHD FRQARID
DODUDVR \WH( DO/ HDQ) &HOMY



(;38/6,21
TKHIXNGHTH/OMWGEHBZ ZIOFHIRBZ HGIRUDQ FKIGZ KR BHKDYHVICDSSURSUDIMD

e $\WI PHP EHZIOERAXP HYMHICDSSURSUDMEHKDYRUQWWHFHQM 3/ QIO GIERRN

o $ SHZIOFHQRMUHG YHED® DQGIQZ UMY R IQDSSURSUDMEHKDMRY DQGDWNHGVRKHS UAVROHWH
DR

e | D/DQ P H DAKGSRAYD QI HAMR\KHVOHMRMHP VHIHY WHRKMHUAKIGUHORMBI | LOWH
SRILP WH( DWW/ HOQQ) &HOMJ IWRARIZICEHQRMEGR \KHSUREBP

7KH' WRARUMQIQUDMOQ R \WHIRGZIQ) CRIRQYGH-P HGGHHAOY
o  SRIHHP-EHEHQSDHAMEBIP P EHDQG' IWHRARU

o 3UWDMFRQHHIHZIN' IR

o BXVSHMRQIURP \WHSURIUIP

o ' MPIADOURP \WHSIRIUP

&.1' $UB6( $1' 1(*/ (&7

&' $9B6( 5(3257,1* 5(48,5(0(176

$@BEE< HP SB HHVDUHFRQUGHHGP DQEDAMGUHSRIMY DG \VKDOP DNHDUHSRWAR &) ZKHODMVWDIRQDUVHYZKHH
\WHHLY B DRTEGIFDXVHR\VXSHRAWKD/ DG LY FHQ) DEXVHG GHIBGRAMGRUQIP P IGHIMMNR DEXVH 7KHWEI KDVD
UASRUELDMR SUVHNDQ. FKGHIRBGIQWHRHQMUURP EHQ) DEXVHGRUGHIGRMG 7RKHS HOMXUHWWHVDIHIVDQG
ZHEHQ) R AU DYGIOFRP SIGFHZ W ERQGHRFX\Y HIH DIB\BMM \WHWEH VKDOP DNHDUHSRWVRWH' HSDWW HQV
R &KOHODQG) CPI@Y ' &) DQGWH2IEHR ( DD &KIOKRRG 2( & ZKHIZHEDDR DVMDIR)Z KHHWHHLY
UDREEBIFDAVHR\XSHRMWDDKIGLYEHQ) CEXVHE GHIBRMGRUDAP P IGHIAMMNR DEX\VH 1 RWEI PHPEHUY

DBZHG\RKDYHDQ FROBFAIGFBAQ) EXVIRMP MGV EDE MWD SKRGH RUHP OOZIWIDQ. < SDMASDQVXQEHJ
\ HOWR DIHRANGHR < SURJUIP VDQGCRMMA/

1 RM 0 DQEDMGU-BRIMYP XWBERVRIDOW' &) RU 7 (QRAPHYSIHR ZMMQ  KRAVR \XSHAIY) \WD/DFG
KDVEHHQDEXWHGRUQHIGRAG : MQ  KRXWR P ONQJ \WHUHSRWAKHP DQEDMS UHSRUM P XWAXEP MDZ MR UHSRW
‘&) W' &)

3$5(17 % +$9,256

3DBQWVOHH SHAMG\R B-KDYHDQGARP P XQEDMIQD SRMYHP DQH DD HYZ KHQIQWHFHQMJO DO VAMDIRQY
FOQEHUAVROHGE! VSHING) ZIW\MCFKHYILWAMDQGWHQZIW \KH( DD/ HOLQQ) 8HQMU WHRARUL GHHEHG 8\VHR! IRXO
OQIXDQJHDQG RUHSHDMGUXGH DG AVARXUIMRXY BHKDMRURZ DGV ZIOTRVEH\RBLDMG 3DBQWVP D GRAVH
IQDSSURSUDMOQI XD H \MUHDV EHDIJUAAMYH YHIED® RUSK\ MED® RNSHONGHI DIYHD CERXWARI DG ROWHAHQMU
ZKHORQ\WHSUHP MY 7KLY BHKDYR _Z IQTRVEH\RBLDMG DG VHYEHAR DICP 10 Z IQEH\MP ICDMGL DSDUH/AY YH EDD
RUSK\ VIED® CEXMYHVR DV PHP EHU

3$5(17 68%67$1 & $98 6(

| DO R WHVABI \X\SHRWVXEBIAHCEXVHRQ\WH SDYR DSDUHQAI XDLEDQ RUDQ RHWDAYIQMXAQ) RQSIENQ) XSD
FKIG ZKIGIDWIMQ) DAHEHIMJIWHWE ZIGTRDBZ \WHSDUHMRMI QWWHFKLG RAN| WHSDUHQNE-FRP HYDJJ UAMYH
ROKUDMIQ) \WHWABI ZIQFDOWHSRIFH 7KH' HSOWW HYR &KIGUHODQG) CPIRY ' &) ZIFHQRMHGR DQ SIHXPHG
\XEVBGFHDEXH | \WHVAXDIRQRAFXY P RIH\WDQRGAH WHESE< ( DD/ HIQQ) SHIMUBVHYHKHUI KVWR GVARQIDH
FOUHI ROWHAKIG B HOURBGIQWHSURIULP



8203/$,17352&(" 85(
0 RWBUREGP VVZIMIQDQ( D/ HOLQIQ) SHIMUDHGRQ QHWUHDMIQ) DQGFDQEHUAVROHGE
L' WPAMQ) WHSUREGP ZIW\KHFOWURRP WORKHU
L' MAXAMQ) \WHSUREGP ZMWWH3WRIUP ' ILHRRU
LLL | WHSUREGP IVQRMAVRIHS \ RXPD. FRQEAMWH( [ HIAMH' WHARU
LY ,| WHSUREGP M\IDIRMHRGHG \ RXP D, FROBFWHERQIHAIEX2 [ IFHR! ( DD &KIOKRRG

) RUP RUHIQRUP DIRQ SBDVHVHHARP SBIMSRIR GRDMSGRQIQRIP DIROEXBMDERDG

5(*,675$7,21 ,1)250$7,21

5 HI MUDARQLY R RQJ \WURXI KRXVWH\ HDU'$SSTFDIRQY DUHCFRHBWWG DQG ADMGCFFR EQ) \RZKHOWH. DUHUHHYHS ||
\WHIHDHQRRSHIQIV \ RAUCP HIVWWHQDGGEHGWR DZOMY QMW KHQDQRSHIQ) EHRP HYDYDIDE®! ZHIRR\KHZ DM
QVDQGFDOARAQ) \R\WHEMRQ\WHDSSEDIR

78,7,21

3%$<0 (176

0 RQIKO VIMRQSD P HQVDUHGKHDQGP XWEHSOIGQR OMMDQWH RN \WHQH VWP RQK || DFFRXQIVDUHGRVSOGE \KH
IR WHPRQK D OWSD P HQAWHHZIQEHRKDUHS $FFRXQVP XWEHN-BVRXUWHQN SD. P HA QRAMFHYHGE \WH
VR HYHY P RQN\ RXP D GRABDYH\ RXURKIGDWHFHIMU | SD.P HOAYQRAFHYHGE, WH % R \WHP RQK\ RXUFKLG/
VEQWHSURIUP ZIQEHIRUHWMG 1 RUHXQE/RUAHAVZ IQFHIIYHRIRUFBMQ) GXH\RIGFBP HY/Z HDOMHJ SHYRQDOLP 1O

YOFDIRQRURKIGE/ MENHWRVXVSHMRQRUH SXOIRQIURP WHSURIULP
1 RUHXQB/ZICQEHI IYHQIRUSDMIDIP RQK L\ RXUFKICS GRHY QRDIWOGWHHQIMHP RQK

. 7+ 5%: $/
$\ER ZHNZ WQGRIFHLY BHTMXUBGIL\ RXAKRRHWR ZIKGLY 1URP \WHSURIUEP | ZUWQGQRIFHIY GRVBIRVGHS IXO
P RQKD SD. PHQWH SHAMG

&$5( ., 6

7RKHS ZM\KHRYH.DORWR FOUHIRUHTAK FKIGZ HVIRQI © UHFRP P HIGDODP (VR DSSOVRWHEDWH . IG/3WRIUIP
DQGUHP DORQWHSURIULP 1L CFR-BWS : HKDYHCSSEDIR/ROVW [Q( QIOK DOGESOQMK : HZIGDMMLP IBVIQ
FRP SBAEY \WHDSSEFDIRQLL QHHEHS 7KHDSSEDIRQFDQEHIC HOWREDH . 1GVI1URP \WH( DD/ HOLQQY

SHOMRIEH

2 FHOFRH-BWGIQEDH . IG/3URIUP \KHICP IO IHHGHMPIGHGE &0 . 1G/ZITEHWWHP RQKMO \WMRQLFAHBMGE\ \WH
FHQAMU,| \ RX KDYHP RIMWDQRHAGIQWHSIRIP \ RX ZIQEHAKDLI HSDP RQKO | TP LO \MMRQI HHIDMHUKDQDSHJ
FKIGIHH ) CPI@4VZ KR DUHCFRHBMGIQRWHEDW . IG/SURIWP P D, HHDUHGRIRQIQWHURKICE/P RQKMO

\MMRQIHH
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