HDO DVVHWY PDUNHW |

JRXUWXDUWHU
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&ROQWHQWYV

(FRQRP\

6FLHQFH SDUNV

SHWDLO

)DUPODQG
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SHVLGHQWLDO 2IILFHV

SHQHZDEOHYV

LMW MW E QEVOIXMRK GSQQYRMGEXMSR
TVSWTIGXYW SJ XLI QIRXMSRIH JYRHW FIJS
JMREP MRZIWXQIRX HIGMWMSRW -RZIWXMF
VIEP IWXEXI JYRHW MRZSPZIW VMWOW =SY
QSRI] 4EWX TIVISVQERGI MW RS KYEVERXI
8LI HIGMWMSR XS MRZIWX MR XLI TVSQSXIFE
XEOI MRXS EGGSYRX EPP GLEVEGXIVMWXM (
TVSQSXIH JYRHW EW HIWGVMFIH MR XLI TV
VIWTIGXMZI JYRH 8LI TVSWTIGXYW ERH JY
SR XLI WYWXEMREFMPMX] EWTIGXW SJ XLI
FI' JISYRH LIVI E W YV VIEP IWXEXI MW QERE
JYRHW ERH MW MRGPYHIH MR XLI %*1 VIKM
LEW FIIR GSQTMPIH EW GEVIJYPP] EW TSWYV
21ZIVXLIPIWW MX MW TSWWMFPI XLEX MRJS
MW MRGSQTPIXI SV MRGSVVIGX E W V VIE
JSV XLMW
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2 Y H U Y L H Z (TSXZRIW UWNHJIX,)5 LWT\YM

] S] MRIJPEXMSR j4- ] S]VIEP |

TITXIQFIV .

7KH 'XWFK HFRQRP\ LV H[SHFWHG WR JURZ E\ °
LQ 4 WKRXJK PRPHQWXP VORZHG (1IGIQFIV 5

FRPSDUHG WR WKH SUHYLRXV TXDUWHU *URZWK

ZDV VXSSRUWHG E\ JRYHUQPHQW VSHQGLQJ

,QIODWLRQ HDVHG WR LQ 'HFHPEHU EXW (TSXZRIJW HTSKNIJZSHRUQT"RJISY

UHPDLQHG DERYH WKH HXUR]JRQH DYHUDJH %ZIVEKI FEPERGI | -03 YRIQTPS]QIRX |

GULYHQ E\ ZDJH JURZWK DQG VORZHU SDVYV VEX

WKURXJK RI HQHUJ\ SULFHV &RQVXPHU DQG

SURGXFHU FRQILGHQFH LPSURYHG LQ 4

UHIOHFWLQJ UHGXFHG XQFHUWDLQW\ GHVSLWH

RQJRLQJ HYHQWYV 'HVSLWH XQHPSOR\PHQW

ULVLQJ WR LW LV VWLOO ZHOO EHORZ WKH (1GIQFIV °

HXUR]J]RQH DYHUDJH 7KH (&% UDWHYVY UHPDLQHG

XQFKDQJHG VLQFH -XQH 7KH \HD U

JRYHUQPHQW ERQG \LHOG FOLPEHG WR DURXQG S5WN[FYJ HTSXZRUBMNWTSZHIW HTSKNIJSHJ

S GSRWYQIV %ZIVEKI FEPERGI
XQGHUVFRULQJ VKRUW WHUP XQFHUWDLQW\ ]SILESRWYQIV | h

TITXIQFIV

TITXIQFIV

)WXMQEXMSR FEWIH SR JYPP JIEV JSVIGEWX 5 | (IGIQFIV

7SYVGIlI 7XEXMWXMGW 2IXLIVPERHW '&7 )'& 3\JSVH )GSRSQMGW E W V VIEP IWXEXI
8LI EVVS[W VIJIV XS XLI NTIVMIRGIH GLERKI SZIV XLI GSQTEVMWSR TIVMSH
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'"XWFK HFRQRP\

8LI (YXGL IGSRSQ] MW I\TIGXIH XS KVS][ F] MR 5 PSIIV(XLEGIXUTIMHEMRBYWMPP LEZI QMRMQEP 1JJIGX SR (YXGL IGSRSQ
UYEVXIV 8LI TPERRIH MRGVIEWI MR (YXGL HIJIRGI WTIRHMRK JSPPS[MRK EKVII
+MZIR XLI GYVVIRX PIZIP SJ KPSFEP YRGIVXEMRX] SZIVEPP IGSRSQMRBIKVS[XWMRTXKGEX IH XS VIFFEZR HOM RIMQEPIGRIHEGX SR IGSRSQMG KVS[XL
XS FI EVSYRH MR LMKLIV XLER TVIZMSYWP] IWXMQEXIH MR EFRHMXMSREP+{&S AKVR[XIRMRVFIRHMRK SR +(4 [MPP PMOIP] FI GPSWI XS

[MPP GSQI QEMRP] HYI XS KSZIVRQIRX WTIRHMRK ERH LMKLIV XMER RHNME®X| HMPPSFIEPR XMEHP] EX XLI INTIRWI SJ SXLIV IGSRSQMG EGXMZ
JGSRSQMG KVS[XL MR XLI 2IXLIVPERHW MW LS[IZIV MR E HS[R[EVH WRBNIEWI| MR KY&[XMKMLW IHTIGKEGH WFIRHMRK GSYPH MRGVIEWI XLI FYH
HIGPMRI XS LIPH FEGO F] YRGIVXEMRX] HYI XS MRXIVREXMSREFRG R {(RIWRVBERXWEBRHIWVSQ ISVXMG TIZPMGI] PIEHMRK XS LMKLIV KSZIVRQIRX |
YRGIVXEMRX] 7XEXMWXMGW 2IXLIVPERHW (2&

8LI (YXGL PEFSYV QEVOIX MW IEWMRK EW VIJPIGXIH MR E KVEH

(YXGL MRJPEXMSR MW HIGPMRMRK FYX WXMPP EFSZI XLI XERKIXPS]QIRX VEXI XS MR 5

-RIJIPEXMSR MR XLI 2IXLIVPERHW [EW EVSYRH MR (IGIQFIV -RAIIAFEYM SR FMRFSYIV2QEMU PE RINMWVW.ESNMVRKRHS[R 8LMW MW IZMHIRX JVSQ
LMKLIV XLER XLI IYVSASRI EZIVEKI WMRGI XLI FIKMRRMRK S1J SLYRIRVWMRSGE MRXIWEISV IHRINDW PHYQ IRXIRRIGVIEWIH MR 5 UYEVXIV SR UYEV
FIX[ITR XLI 2IXLIVPERHW ERH XLI VIWX SJ XLI IYVSASRI EVI VIPEXMZN] GNAH M SKRK MRIGIVKE | XLY VMMMZ IRRF] E XS LMW WLSYPH FI WIIR EV
XMKLX PEFSYV QEVOIX ERH WPSJ[IV TEWW XLVSYKL SJ PS[IV IRIVK] AMKICAWYKIGIEE PEF SYVIRQREWOG S ROEKEGKWLER E JYRHEQIRXEP WLMJX 8LI
GEYWMRK IRIVK] MRJPEXMSR XS VIQEMR LMKLIV JSV PSRKIV -RJPEXKWSR 3R EKKXI XAI3 FVMKRKMRIRENR KI\8 JI\ST | G X | HEXS (I WTMXI XLI MRGVIEWI M
HIGPMRI XS QSZMRK GPSWIV XS XLI IYVSASRI EZIVEKI MR 7 2 EXXIM WRBVRGWV 2JIM R IHAWR BEMREHW P 02W XM PP [IPP FIPS[ XLI )9 EZIVEKI 7XEXMV

4VSHYGIV ERH GSRWYQIV GSRIJMHIRGI MQTVSZIH WPMKLXP] MR»GL IGSRSQ] FIRIIMXW JVSQ YRI\TIGXIH KPSFEP XVEHI KVS[XL
8LI IPIGXMSRW JSV XLI QIQFIVW SJ XLI (YXGL ,SYWI SJ 6ITVIWIRXEXWZSIME P8 KIVEEIHIEWQIPMZER X XBGXBSIFRVXLIVPERHW MW INTIGXIH XS KVS][ F]

TVSHYGIH E ZMGXSV] JSV XLI TVSKVIWWMZI WSGMEP PMFIVEP TEVXMRGVAEWNMMRGIEPSFEB IXXEMRKY RJK]LL TEGMXTESMRH XS 8LI (YXGL I
TSPMG] ERH MRZIWXQIRX HIGMWMSRW 'SRWYQIV GSRIJIMHIRGI MRGWIEWVMSIHKMAER MRGVMXLI MBYEWMEHV MR KSSHW MQTSVXIH ERH VI INTSVXIF
UYEVXIV MRGVIEWI JVSQ Q MR 5 XS Q MR 5 'SRWYQIV GSRIMNIMRGRLEVWENMKMMRBR[XEWX S\UNVMEXDKHIHY IME VMWMRK HIFX LMKLIV XVEH
E VS[ WMRGI .YRI 4VSHYGIV GSRIMHIRGI EPWS WE[ ER MRGYREWVXMRMRX] [IMNKERRK SMRTIVISVQERGI (2&

7TITXIQFIV XS MR (IGIQFIV 7XEXMWXMGW 2IXLIVPERHW

8LI )YVSTIER "IRXVEP &ERO PIJX MRXIVIWX VEXIW YRGLERKIH SF
8LI PEWX )'& MRXIVIWX VEXI GLERKI HEXIW FEGO XS E GYX MR .YRI
VEX|I YRGLERKIH EW GYVVIRX )YVSTIER MRJPEXMSR VEXI MW SR XEVK
E QSVI JEZSYVEFPI SYXPSSO JSV MRZIWXSVW )'&
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JIEV KSZIVRQIRX FSRH JMIPH VSWI XS EVSYRH EX XLI IRH SJ 5
8LI IMIPH SR XLI (YXGL JIEV KSZIVRQIRX FSRH [EW ETTVS\MQEXIP] EX XLI IRH SJ 5 HYI
XS ER MRGVIEWI MR (IGIQFIV 3XLIV GSYRXVMIW WYGL EW +IVQER] EPWS WE[ FSRH |MIPHW VMWI EX XLI IRH
SJ 5 -RZIWXSVW VIUYMVI E LMKLIV VIXYVR JSV XLI VMWO XEOIR 8LMW YRHIVWGSVIW WLSVX XIVQ YRGIVXEMRX] EW

VIJPIGXIH MR XLI LMKL ]MIPH SR JIEV KSZIVRQIRX FSRHW E W V VIEP IWXEXI 3\JSVH )GSRSQMGW

(YXGL IGSRSQMG MRHMGEXSVW

41VGIRXEKI 41VGIRXEKI

7SYVGIlI 7XEXMWXMGW 2IXLIVPERHW )YVSWXEX (2& 'SRWIRWYW *SVIGEWX )'& E W V VIEP IWXEXI
2)<8 (IPJX 89 (IPJX (ERYXYW
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XWFK UHWDLO PDUNHW

7KH 'XWFK UHWDLO VHFWRU LV VKRZLQJ VWHDG\ SURWNVHKHWSR BN WRXEY RPISKYMEXMSRW 8LIVI MW WXMPP RS GPIEV MR

VSHQGLQJ KROGV XS DQG FRQILGHQFH JUDGXDOO\ MD'S"UWWQE/VOWYWQSWLéfﬂQT'XMXMSR JSV RI[ PSGEXMSRW MW IEW
JSGYW JVSQ QEVOIX LEVIRTVIZMSYWP] XLI HSQMRERX QIXVMGRXS Xl

FRQFHUQV DERXWRE VHRXUW DQG UMQI FRW @QJ HU + LI K VWHHWHQWO S EXGLOIRX EVIE
JURZWK FRQWLQXHG WR LQFUHDVH DQG LQYHVWPHOW DEWLYLW\ LV SLENLQJ XS

WKRXJK FDXWLRXV LQYHVWRUV WHPSHU WKH SDFH ®RXeFRSHU G SRWNR Y W IXE LMPRAWL W |

PDFURHFRQRPLF FRQGLWLRQV EXW SHUVLVWHQW JHIR SR LWKYFED OGO G !'HERMPRPIFRXMRYIH XS KEMR QSQIRXYQ E
XQFHUWDLQWLHYVY WKH UHWDLO ODQGVFDSH LV PR R(%Y'FM’U"ZUM@@/\H% vV WLOVH WK BYQFIV SJ TVMQI WLSTTMR

MIRGMRK XMKLXIRMRK GSRHMXMSRW %QWXIVHEQ 6SXXIVHEQ ER
FDUHIXO H\H RQ SRWHQWLDO KHDGZLQGV ZEGERG] VEXIW FIPS]| 9XVIGLXTW ZEGERG] VEXI MW LMKLIV WMKRE

ZYPRIVEFPI 8SXEP EZIVEKI ZEGERG] MR XLl + GMXMIW GYVVIRXP] WX
6IXEMP XYVRSZIV KVI[ HIWTMXI MRGVIEWMRK YRIQTPS]QIRX GRREINRWsToIRX XST LMKL WXVIIX TVSTIVXMIW EVI EXXVEGXMRK QY

2SR JSSH XYVRSZIV ZSPYQI KVS[XL QEMRXEMRIH MXW TSWMXMZI %QIRI \E(R/“_b\/l é\” GLEBPQ&EI&MII:(V&XS PIEWI EW QER] VIXEMPIVW GEI
JSSH XYVRSZIV KVS[XL VIQEMRIH WYFHYIH EX NYWX TEVXP] HYIGé%FIEkG M'\%k\ﬁ RSV&\QQFQWWRE%W%WFKGSRXMRYIW XS TIVISVQ [IPP HI
LMKLIV TVMGIH WTIGMEPX] JSSH WXSVIW %W E VIWYPX XSXEgS VYI\PFIY&\{\PF\[%LX%G)@QIIE\ﬁ ‘élk‘E)ﬁ/ﬁD VIR)YEP KVS[XL S3J MR 5

JVSQ MR 5 8LI JSSH WIGXSVY GSRXMRYIH XS VIGSVH XLI WXVSRKIWX SRPMRI TIVISVQERGI [MXL ]

S ] XYVRSZIV MRGVIEWMRK F] MR IYVSW 1IER[LMPI GSRWYQIV GSRIJIMHIRGI GSRXMRYIH MXW YT[EVH

XVIRH VIXYVRMRK XS PIZIPW GSQTEVEFPI XS 7ITXIQFIV 4YVGLEWMRK [MPPMRKRIWW MQTVSZIH WPMKLXP]

WYTTSVXIH F] WYFWXERXMEP [EKI MRGVIEWIW JVSQ VIGIRX GSPPIGXMZI PEFSYV EKVIIQIRXW [LMPI KISTSPMXMGEP
VMWOW HMH RSX WMKRMJIMGERXP] HEQTIR GSRWYQIV WIRXMQIRX ,S[IZzIV VMWMRK STIVEXMRK GSWXW TVSQTXIH
QSVI IQTPS]IVW XS MRMXMEXI VIWXVYGXYVMRK 1JIJSVXW [LMGL MW VIJPIGXIH MR HIGPMRMRK GSRWYQIV GSRIJMHIRGI
VIKEVHMRK NSF WIGYVMX]

+ISTSPMXMGW HMH RSX HMWGSYVEKIH N'TERWMSREV] VIXEMPIVW

7SPMH GSRWYQIV WTIRHMRK KVS[XL VMWMRK GSRWYQIV GSRIJMHIRGI ERH E VIPEXMZIP] WXEFPI PEFSYV QEVOIX
GSRXMRYIH XS YRHIVTMR XLI VIXEMP WIGXSV 6IXEMPIVW VIQEMRIH JSGYWIH SR NTERWMSR MR ER IRZMVSRQIRX
[LIVI QENSV MRXIVIWX VEXI ZSPEXMPMX] ETTIEVW XS FI FILMRH YW ERH KISTSPMXMGEP HIZIPSTQIRXW EVI PEVKIP]
TVMGIH MR *SV RS[ LMKLIV MQTSVX XEVMJJW EVI TVMQEVMP] FIMRK PIZIVEKIH F] VIXEMPIVW XS WXVIRKXLIR XLIMV



RzIvZIMMLY X GL )G $REQUXE N BB LW M HIPRMANEBRFGH MG MIR G Il *THAEOAR P*EREIR I E EIP | W EW/ \ EPL VWX ) ) 61 EPEMVXAVQBEVA XYTHEX JSYVNYEVXIV %

*MRERGMEP ZEGERG] VEXIW 6IXEMP WIKQIRX |[MIPH KETW ERH VIXEMP MRZIWXQIRX ZSPYQI
41VGIRXEKI a QMPPMSR 41VGIRXEKI
7SYVGI 17'- EW YV VIEP IWXEXI 7SYVGI 17'- '&6) )'&

AVMZEXI MRZIWXSVW WXMPP QSWX EGXMZI MR MRZIWXQIRX QEVOIX

-RZIWXQIRX ZSPYQI MR 5 Q5 [EW YT SR XLI WEQI TIVMSH MR XLI TVIZMSYW ]JIEV EPVIEH]

FVRKIRK ]| EV>S HEX EGM AR [ ML OSEPVRA Q| RXZSFYQI MRXLI [ LSP SJ 1B X

HIREQMGW GSRXMRYI XS FI HVMZIR TVMQEVMP] F] TVMZEXI MRZIWXSVW ERH WQEPPIV XVERWEGXMSRW OEVKIV HIEPW
WYGL EW XLI WEPI SJ &EVFEVE 4PE"E SR 8LI ,EKYITW +VSXI 1IEVOXWXVEEX [IVI PIWW GSQQSR MR 5 WXMPP

VIJPIGXMRK XLI PMQMXIH TVIWIRGI SJ] MRWXMXYXMSREP MRZIWXSVW 8LIWI PEVKIV EWWIXW X]TMGEPP] XVERWEGX EX LMKLIV
IMIPHW %GUYMWMXMSR GVMXIVME JSV GSRZIRMIRGI VIXEMP VIQEMRIH VIPEXMZIP] WXVMGX [LIR EWWIX WM~AI SV
GEXGLQIRX GLEVEGXIVMWXMGW JEPP SYXWMHI XLI TVIJIVVIH VERKI TVMGMRK TVIWWYVI TIVWMWXW

*SYV UYEVXIVP] QSZMRK EZIVEKI
=MIPH KET GEPGYPEXIH SR VIZIVWMSREV] IMIPHW ERH JVW (YXGL KSZIVRQIRX FSRH VEXI
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ODUNHW RXWORRN

1SVI LMKL WXVIIX QSQIRXYQ ERXMGMTEXIH

&EWIPMRI QEGVSIGSRSQMG JSVIGEWXW VIQEMR WSPMH WYTTSVXIH F] TSWMXMZI +(4 KVS[XL VSFYWX GSRWYQIV
WTIRHMRK ERH RSVQEPMWMRK MRJPEXMSR ERH )'& MRXIVIWX VEXIW 8LIWI GSRHMXMSRW EVI INTIGXIH XS IREFPI

WG3 WIYPSQ RMALERR PU 8 WS JYWALI VI TERH LI MTL] WIEPTY WRG SR (. Y)G- LML W | XV

I1SWX TVMQEV] LMKL WXVIIXW MR XLI + GMXMIW EVI PMOIP] XS JEGI MRGVIEWMRK WYTTP] WLSVXEKIW [LMGL [MPP
GSRXMRYI XS WYTTSVX VIRXEP ZEPYI KVS[XL ;LIVI EWWIXW EPMKR [IPP [MXL VIXEMPIV VIUYMVIQIRXW ZEGERG]
VEXIW MR WXVSRKIV WIGSRHEV] WXVIIXW QE] EPWS HIGPMRI 8LI ERXMGMTEXIH JSVQEXMSR SJ E RI] GSEPMXMSR
KSZIVRQIRX GSYPH TVSZMHI VIXEMPIVW ERH GSRWYQIVW [MXL KVIEXIV GIVXEMRX] ERH GSRJMHIRGI ,[S[IZIV
TSXIRXMEP LIEH[MRHWRWYGL EW PE]SJJW VIRI[IH KISTSPMXMGEP XIRWMSRW SV EHHMXMSREP XEVMJIJWRGSYPH I\IVX
HS[R[EVH TVIWWYVI SR WIRXMQIRX ERH EGXMZMX] MR XLI (YXGL VIXEMP SGGYTMIV QEVOIX

7XVSRKIV SGGYTMIV QEVOIX GSYPH FVSEHIR MRZIWXQIRX MRXIVIWX

8LI IMHSR ]I EV( Y>QA KSZ VRQ| RXFSRHWSW EFSZ MR (1 G QFIVESKIXI V] M \MRK

TVIGMSYW QIXEP TVMGIW XLMW WMKREPW GSRXMRYIH MRZIWXSV GEYXMSR ERH GSRIMVQW XLEX (YXGL VIXEMP JMIPH KETW
VIQEMR QSHIWX 1IER[LMPI XLI SGGYTMIV QEVOIX GSRXMRYIW XS WXVIRKXLIR HIQSRWXVEXIH XLVSYKL

GSRXMRYMRK VIRXEP KVS[XL 8LMW GSQFMRIH [MXL PS[IV TSPMG] VEXIW MW INTIGXIH XS IRGSYVEKI E FVSEHIV

VERKI SJ MRZIWXSVW XS VI IRXIV XLI VIXEMP WIKQIRX WYTTSVXMRK E QSVI FEPERGIH MRZIWXQIRX QEVOIX ERH

LMKLIV XVERWEGXMSR ZSPYQI 1SQIRXYQ MR XLI GSRZIRMIRGI VIXEMP SGGYTMIV QEVOIX MW WPS[MRK

WLEVTIRMRK MRZIWXSV GVMXIVME JSV GSRZIRMIRGI EWWIXW 8LMW QE] JYVXLIV MRGVIEWI TSPEVMWEXMSR [MXLMR XLI
WIKQIRX ;MXL (YXGL VIXEMP ]MIPH KETW WXMPP QSHIWX SRP] PMQMXIH JMIPH QSZIQIRX MW ERXMGMTEXIH

IEPZIVWXV BEXNVXIVHEQ
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"XWFK UHVLGHQWLDO PDUNHW

,Q WKH IRXUWK TXDUWHU RI WKH 'XWFK UHVLGHOQWXYD GSPDIT N HRWE K KR ¥HLGE REIZ) QOWWR$VMGEP RSVQW ERH QEMR
PRGHUDWLRQ ZKLOH PDLQWDLQLQJ RYHUDOO UHVLOGLMEPFH ' X OYRYHVWPHQW DFWLYLW\ ZDV

ORZHU FRPSDUHG WR HDUOLHU LQ WKH \HDU ZLWK YR HV FH

DOQWLFLSDWHG WUDQVIHU WD[ UHGXFWLRQ WR WDN(H\K; MW E Sﬁk&%&g/%mflf\(iQLQ‘ég/wﬁlYstl\ﬁ\z/;(l_Ljyvi\\//)éll\/viLx UYEV X
UHWXUQV UHPDLQHG VWDEOH WKRXJK FDSLWDO JUR ZWkKe HDRAHN GWY @RI W WO R M&kH | OERHWIMG J 17'- 8LI QEV
WKH VORZHU UDWH RI YDOXH DSSUHFLDWLRQ ,Q W KIHGUHEW DIOMPE EMUN @/ [MXW UKMVOMRIJDICETIH F] WXVSRK VIRXEP
VKRUWDJHY DQG RQJRLQJ VHOO RIIV FRQWLQXHG WRRAMRIRN XSZDUG SUHVVXUH RQ

UHQWYVY HYHQ DV WUDQVDFWLRQ YROXPHYV GHFOLQWV 7I-h%);(§/ 9‘%HW§%W§ X RK PMOIP] MRJPYIRGIH
VHIPHQW UHFRUGHG IXUWKHU SULFH JDLQV DOE H LW, BWo e 5 VLR (VEKL QWO P 0oy OIX XaxEPPiH &
DFWLYLW\ VRIWHQHG WRZDUG \HDU HQG 'HVSLWH WWHWidrRDMRM X ¥V PWMXWWIM BRI NIHAM S| XLI a FMPPMSR VIGSV}
IXQGDPHQWDOV WLJKW VXSSO\ GHPRJUDSKLF JUREZEMOKP]D/QIB ! ¥INWURQPRYV RXKHPSRY BHIVEXMSRW EW WSQI XVERWEGXNM

FROWLQXHG WR XQGHUSLQ VWDELOLW\ VHWWLQJ WKHE WD JH'RU'FERSORFON M\ HEXMSR MR XVERWJIIV XE\ XEOIW

UHERXQG LQ “-RZIWXQIRXW MR RI[ FYMPH VIRXEP LSYWMRK LMX VIGSVH PIZIP
WXSGO HIGPMRI

6IWMHIRXMEP MRZIWXQIRX QEVOIX "RZIWXQIRXW MR RI[ FYMPH VIRXEP LSYWMRK LMX ER EPP XMQI LMKL -
7TXEFPI MRGSQI VIXYVR WPMKLX GSSPMRK MR GETMXEP KEMRW RI[ LSQIW 'ETMXEP :EPYI 1SWX SJ XLMW GETMXEP XEVKIXIH
7MQMPEV XS PEWX UYEVXIV XLI MRGSQI VIXYVR MR 5 VIQEMRIH WXIEWKEXYXMSIREP MR ZIWX&SXE PHRKWS GU H XS QMH VIRXEP ERH WSGM
IEWIH WPMKLXP] XS US U ERH ] S] GSQTEVIH XS ERH JSKGRVEIHE MW WEHRMMKWEBRSR EJISVHEFMPMX] (IWTMXI XLMW WY VK]
VIJPIGXW E WPS[IV VEXI SJ ZEPY| ETTVIGMEXMSR [LMP| SZIVEPP TIMBREWYERGW GIIRKXTVERWMR KX S JF V SWKILTRIV X IH FISVI LSQIW XLER XLI] EGUY
WXVSRK VIRXEP ZEPYI JYRHEQIRXEPW JEHEWXIV LMKLPMKLXMRK TIVWMWXIRX WXVYGXYVEP GLEPPIRKIV
7XVSRK VIRXEP KVS[XL GSRXMRYIW WYTTSVXIH F] WXVYGXYVEP HIQERH
1EVOIX VIRXEP ZEPYIl KVS[XL MR 5 [EW US U ERH ]S] [IPP EFSZI XLI ]IEV EZIVEKI SJ

17'- %PXLSYKL XLI TEGI IEWIH GSQTEVIH XS 5 HIQERH GSRXMRYIW XS FI WYTTSVXIH F]

PMQMXIH RI[ WYTTP] VIKYPEXSV] GSRWXVEMRXW ERH HIQSKVETLMG XVIRHW 8LIWI WXVYGXYVEP JEGXSVW EVI
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5YEVXIVP] MRZIWXQIRX ZSPYQIW TEPIW EGXMZMX] WSJIJXIRW XLVSYKL XLI UYEVXIV

S8VERWEGXMSR ZSPYQIW WLS[IH GSRXVEWXMRK HIREQMGW EGVSWW 5
WXEFPI GSQTEVIH XS 7ITXIQFIV FYX 2SZIQFIV WE[ E TVSRSYRGIH HIG]
GLERKMRK LERHW E JEPP QSRXL SR QSRXL '&7 (YVMRK (1GI
XS (IWTMXI XLI HMT MR 2SZIQFIV ]IEV SR ]JIEV KVS[XL VIQEMRIH

a XLSYWERH

,SYWI TVMGI HIZIPSTQIRXW ERH SJ XVERWEGXMSRW MRZSPZMRK I\MWXMR K
7U Q \ XLSYWERH -RHI\ !

7SYVGI '&6) )6-<

3[RIV SGGYTMIH QEVOIX 7SYVGI 17'- 7XEXMWXMGW 2IXLIVPERHW

4AVMGIW QEMRXEMR YT[EVH XVIRH HIWTMX|I WPS[IV QSQIRXYQ
SYWI TVMGI HIZIPSTQIRX VIQEMRIH VIWMPMIRX MR XLI JsyvxL uYEQKRXEP QBYOrhvici MRHIN IHKIH

LMKLIV XS [MXL E TVMGI MRGVIEWI SZIV XLI XLMVH UYEVXIVLEBVT HIGPMNMRY MRKWIRXEB SRMEVRYEFGXMSRW

XS IEWI WIXXPMRK EX MR XLI JSYVXL UYEVXIV SJ QEVOMRKSBE I KRNEGINIE/PSW R/SR SIHXUS OWWVNR KINVI TIBIAMMZE X WIGXSV JIPP WLEVTP] F]
WIIR IEVPMIV MR XLI JIEV %ZIVEKI XVERWEGXMSR TVMGIW JPYGXY BAXEID | MIWNWNSRHKMES XRIEVRZMSYW MRVIG@XSFIV YWX SZIV YRIJYVRM
FIJSVI WIXXPMRK EX a SZIV XLI PEWX UYEVXIV SJ *SV XLI IMVWX XLVII UYEVXIVW SJ XVERWEGXMSRW EZIVEKIH EVSY

FIXI[IIR ERH [LIR UYEVXIVP] ZSPYQIW GSRWMWXIRXP] INGIIHIH
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%TEVXQIRXW HSQMREXI XLI TVMZEXI VIRXEP QEVOIX
%TEVXQIRXW EGGSYRX JSVQ QSVI XLER XLVII UYEVXIVW SJ TVMZEX. IRt )

[IVI VIRXIH MR 5 7MRKPI JEQMP] LSQIW VIQEMR WGEVGI EX EVSHRHRXEKYRMXW 2:1 1EVOIX
TVIWWYVI SR WMRKPI JEQMP] LSQIW MW LMKL QER] EVI FIMRK WSPH SJJ [LMPI RI[] GSRWXVYGXMSR MW JSGYWMRK
SR WQEPP ETEVXQIRXW [MHIRMRK XLI KET JSV PEVKIV VIRXEP LSQIW %ZIVEKI TVMZEX|I WIGXSV VIRXW VSWI

JIEV SR JIEV XS a TIV Qu [MXL LSYWIW GPMQFMRK XS a TIV Qu ] S] ERH ETEVXQIRXW

WPMKLXP] HS[R XS a TIV Qu EPFIMX WXMPP LMKLIV XLER E ]JIEV EKS 2:1

6IRXEP KVS[XL ERH (YXGL '4- ] S ] GLERKI

- = - - =<

1MH VIRXEP WIKQIRX WLS[W PMQMXIH EGXMZMX]

TMRGI YP] LSQIW [MXL QSVI XLER 777 TSMRXW VIRX EFSZI a EVI GPEWWMJIMIH EW
TVMZEX|I WIGXSV 8LMW XSKIXLIV [MXL XE\ GLERKIW LEW PIH XS QSVI TVSTIVXMIW FIMRK WSPH VIHYGMRK WYTTP]
MR XLI JVII WIGXSV 8LI QMH VIRXEP WIKQIRX VIQEMRW WYFHYIH XVERWEGXMSRW JIPP JVSQ EVSYRH EX XLI
IRH SJ XS YRHIV MR XLI PEWX UYEVXIV %ZIVEKI VIRX MR XLMW WIKQIRX MW a TIV Qu VSYKLP]

FIPS] XLI TVMZEXI WIGXSV EZIVEKI FYX FSXL WIKQIRXW LEZI WIIR RSXEFPI ERRYEP MRGVIEWIW EVSYRH

ERH 1MH VIRX RS[ VITVIWIRXW SJ XLI RSR WSGMEP VIRXEP QEVOIX E WLEVI XLEX GSRXMRYIW XS

KVEHYEPP] HIGPMRI 2:1

J)YVSTIER 'SYVX SJ .YWXMGI SR VIRX MRGVIEWI GPEYWIW

3R 2SZIQFIV XLI %QWXIVHEQ (MWXVMGX 'SYVX WYFQMXXIH TVIPMQMREV] UYIWXMSRW XS XLI

J)YVSTIER 'SYVX SJ .YWXMGI VIKEVHMRK XLI PIKEPMX] SJ ERRYEP VIRXVMRGV{EWIWXEENWKMER MRJIPEERMER TPYW ER

EHHMXMSREP WYVGLEVKI 8LMW JSPPS[W QM\IH VYPMRKW MR XLI 2IXLIVPERHW WSQI PS[IV GSYVXW MRZEPMHEXIH

GPEYWIW [MXL LMKL WYVGLEVKIW [LMPI XLI 7YTVIQI "'SYVX MR " 3[RIV SGGYTMIH ERH VIWMHIRXMEP MRZIWXQIRX QEVOIX MRHMGEXSVW

)9 GSRWYQIV TVSXIGXMSR ETTPMIW ERH [LEX XLMW QIERW JSV '\MV\Q%&%F%%GQ%F&?(VEGXW 2S LIEVMRK SV NYHKIQIRX

S
HEXI LEW FIIR ERRSYRGIH 1o

,SYWI TVMGI KVS[XL
SVERWEGXMSR ZSPYQI KVS[XL

6IRXEP 5 Uusu 5 1s1
8SXEP7MRKPI JEQMP] LSQIMTEVXQIRXW 8SXEP

8SXEP VIXYVR

'"ETMXEP KVS[XL

-RGSQI VIXYVR

1EVOIX VIRXEP ZEPYI KVS[XL

7SYVGIl 17'- TXEXMWXMGW 2IXLIVPERHW
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ODUNHW RXWORRN 3[RIV SGGYTMIV QEVOIX QSHIVEXMSR EJXIV WXVSRK KEMRW W
,SYWI TVMGI KVS[XL MW JSVIGEWX XS WPS[ XS EVSYRH MR HS[R
(I0ERH WXVIRKXL SJIWIXW YRGIVXEMRX] %&2 %163 -2+ &ERO (2& VIJPIGXMRK E WLMJX XS[EVH QSVI WYW
8LI (YXGL VIWMHIRXMEP QEVOIX IRXIVW [MXL WXVSRK YRHIVPIMERKI BYSER N ERK] TY | WIS WpBRE N LTV QSVXKEKIE VEXIW XIQTIV HIQE
WYTTP] (IQSKVETLMG KVS[XL YVFERMWEXMSR ERH EJJSVHEFMPM*&'Q@ WA B B E MKNER U1 xXMRW VEESMR e Bkt EMUYMHMX] HIWTMXI
IZIR EW KISTSPMXMGEP ERH HSQIWXMG TSPMG] YRGIVXEMRXMIW K| |L\r°EV>3ﬁEL'ﬂ\EV¥|£W14\'ﬂv'QSKVETLMG XVIRHW [MPP GSRXMRYI XS YRHIVTMR
TSPMG] [MPP GSRXMRYI XS FI OI] ZEVMEFPIW JSV EJJSVHEFMPMX]
6IWMHIRXMEP MRZIWXQIRX QEVOIX IEVP] ]JIEV EGGIPIVEXMSR HVMZI1<R E] XE\ VIJSV
“RZIWXSV EGXMZMX] MW TVSNIGXIH XS WXVIRKXLIR MR 5 Ew xvERWEE L& T 95 MAME s@EP%'iWGEE{uYRG'VXEMRX] WLETIW HIG
1JJIGXIH JSPPS[MRK XLI VIHYGXMSR SJ XVERWJIV XE\ JVSQ xs SEBTMIMERWRIL AW FANSRWY XREWFEYRYIWSPZIH PIEZMRK LSYWMRK T
XIQTSVEV] WYVKI MR ZSPYQIW TEVXMGYPEVP] MR I\MW XMRK WXSGH’R[’\*/\EV?\’A\W'\ﬂeﬁﬁF\Q'nW(l—FrpsWr'é\(/F)’(Er)ﬁzW&FﬁA|\ﬁ/J\}§g€'|\'7:rE'\4_P|\A'\ﬂ<>E]F>f'EWYV'W ERH WY
WSYKLX EJXIV EOMH WXVYGXYVEP WYTTP] WLSVXEKIW HMWGYWWMSR 8LMW TVSPSRKIH JSVQEXMSR TVSGIWW EHHW YRTVIHN
HIZIPSTIVW JEGI HMJIJMGYPX] TPERRMRK [MXL GSRIMHIRGI
"RWXMXYXMSREP MRZIWXSVW [MPP GSRXMRYI| XS TPE] E PIEHMRK VSPI MR RI[ WYTTP] _GSQTPIQIRXIH F%WRWH
MRXIVIWX JVSQ MRXIVREXMSREP GETMXEP HIWTMX| E PIWW JEzsvv%'ﬂﬁB%ﬂ%ﬂk‘%@f‘e'g\ﬁpﬁﬁwﬁ’w ERNSAT AN M GEP XIRWMSRW MR QYPXMTI

WXEFEVBYRH XLSYKL TVMGMRK JVMGXMSR QE] TIVWMWX [LIVI WIFPPRERME YRS RAMEM L IVRPFEE \%EQ/%’Y‘%XW ERH XVEHI HMWVYTXMS
VIEPMX] 7YWXEMREFMPMX] GSQTPMERGI [MPP VIQEMR E OI] HMJJIVIRZWEX I\ X B WA % WY NAPOM AR E HHMRK ERS XLIN
LMKLIV [MIPHW ERH EXXVEGXMRK QEMRP] ZEPYI EHH WXVEXIKMIW P ERWELRRX WXVEXIKMIW EVI NTIGX

XIVQ MRZIWXSVW MW PMOIP] XS HIITIR VIHYGMRK GSQTIXMXMzI EMYURNREKXEN & v BIRE R FYMR W PEM WM XSV X XMKLX QEVOIX GSRHMD

o
™—<zr
uR
=
<
=

)
<
)

6IRXEP QEVOIX HIQERH SYXTEGIW WYTTP] KVS[XL GSRWXVEMRIH F] TSPMG]

8LI VIRXEP WIGXSVY MW INTIGXIH XS VIQEMR YRHIV WMKRMIJMGERX WXVEMR XLVSYKLSYX (IQERH [MPP FI
HVMZIR F] TSTYPEXMSR KVS[XL YVFER QMKVEXMSR ERH EJJSVHEFMPMX] GSRWXVEMRXW MR XLI S[RIV SGGYTMIV
QEVOIX OIITMRK ZEGERG] VEXIW IN\GITXMSREPP] PS[ (IWTMXI WXVSRK MRZIWXQIRX MR RI] GSRWXVYGXMSR

ZSPYQIW [MPP RSX JYPP] SJIJWIX SRKSMRK WIPP HS[RW F] TVMZEXI MRZIWXSVW [LMPI TIVQMXXMRK HIPE]W ERH
TSPMG] YRGIVXEMRX] GSRXMRYI XS [IMKL SR WYTTP]

*VSQ .YP] ERRYEP VIRX MRGVIEWIW [MPP FI GETTIH EX JSV WSGMEP LSYWMRK JSV QMH VIRXEP

ERH JSV XLI JVII WIGXSV 8LIWI QIEWYVIW EVI MRXIRHIH XS FEPERGI EJJSVHEFMPMX] ERH WXEFMPMX] FYX

[MPP PMQMX MRHI\EXMSR STTSVXYRMXMIW JSV PERHPSVHW 8LI QMH VIRXEP WIKQIRX SJJIVW WPMKLXP] QSVI JPI\MFMPMX]
[LMPI WSGMEP ERH JVII WIGXSVW JEGI XMKLXIV QEVKMRW 3ZIVEPP YT[EVH TVIWWYVI SR VIRXW MW INTIGXIH XS

TIVWMWX [MXLMR XLIWI VIKYPEXSV] PMQMXW
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"XWEFK RIILFH PDUNHW

BULPH RIILFH GHPDQG LQ WKH 1HWKHUODQGVx * FIBWWHRNSUHRBRE W BXWWWRRQJILI ZXISW RSGEXMSRW LEZI E HEQTIRMRK
ORZ YDFDQF\ DQG D ULVLQJ FRQFHQWUDWLRQ RI WBYNH'XSVRY WYTEZPORFDWLRQV

,OQOYHVWPHQW DFWLYLW\ LV GRZQ VOLJKWO\ FRPSDUHG WR ODVW \HDII 7KIOH FRIIH

PDUNHWYV FRQWLQXH WR VKRZ UREXVW |XQGDPHQW 8EOI YT SJ (YXGL SJIMGI WTEGI \ WU Q ERH ERRYEP ZEGERG] VEXI
KLJKHU TXDOLW\ VPDOOHU VSDFHKVYEWUXIGWAZRII NRU W K7 9 X W FWVERH

FXOWXXHWWRALPLWHG VXSSO\ RI SUHPLXP VSDFH RQ * ,& ORFDWLRQV

VWURBGPDFRQWLQXHVY WR VXSSRUW UHQWDO JURZWK LQ SULPH PDUNHWYV

(IQERH GSRXMRYIWRXS -JSRSYOGEXSMSRW

8LI REXMSREP XEOI YT GEQI HS[R XS WU Q EJXIV E WXVSRK WYVKI MR XEOI YT HYVMRK 5 SJ
7TXMPP XLI XEOI YT KVI[ ] S ] F] '&6) )6-< 3ZIV XLI TEWX JIEV XLI XEOIl YT LEW FIIR
GSRGIRXVEXMRK QSVI MR XLI + ERH XLI JSYV UYEVXMPI EZIVEKI WMXW EX LMW GSRXMRYIW XS YRHIVPMRI

XLl WXVSRK HIQERH JSV TVMQI PSGEXMSRW ERH XLI WLMJX XS[EVH [IPP GSRRIGXIH SJIJMGI WTEGIW E HIGMWMZI
EHZERXEKI MR XSHE]TW SRKSMRK [EV JSV XEPIRX

8LI REXMSREP ZEGERG] VEXI LEW FIIR WXEFPI EX IPIZEXIH PIZIPW JSV SZIV E JIEV

8LI (YXGL SJIJMGI QEVOIX ZEGERG] VEXI LEW RS[ FIIR JPYGXYEXMRK EVSYRH XLI QEVO JSV

GSRWIGYXMZI UYEVXIVW '&6) )6-< LMW GSRWMWXIRX IPIZEXIH PIZIP NIQTPMJIJMIW XLI SRKSMRK
WXVYKKPIW XLEX EVI GEYWIH F] HIGVIEWIH HIQERH JSV PIWW EGGIWWMFPI PSGEXMSRW ERH PIWW HIWMVEFPI SJIMGI

EWWIXW

3R XLI SXLIV LERH XLl + ZEGERG] VEXIW LEZI FIIR JPYGXYEXMRK FIX[IIR ERH JSV E WMQMPEV
EQSYRX SJ XMQI IRHMRK 5 EX BVUSVRIX RBG BXWPPW IRHMRK 5 EX

XLSYKL ZEGERG] VEXIW LEZI FIIR INTERHMRK SZIV XLI TEWX JIEV X&'V MW €W FIIR GEYWIH F] WIZIVEP

" PSGEXMSRW [LMGL HIWTMXI FIMRK [IPP EGGIWWMFPI PEGO MR SXLIV EXXVMFYXIW WYGL EW QYPXMJYRGXMSREPMX] ERH
ZMFVERGR "SSQMRK MR SR XLl + -' '&( PSGEXMSRW ER EZIVEKI ZEGERG] VEXI SJ TIVWMWXW [MXL

8LI ,EKYl ERH 9XVIGLX '&(TW INTIVMIRGMRK I\GITXMSREPP] PS[ VEXIW SJ ERH VIWTIGXMZIP]
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A4VMQI VIRX PIZIPW KS RIEVP] YRGLERKIH XLVSYKL XLI XLMVHIOYEEWMZY ERH LMKLIV UYEPMX] WTEGI 8LMW MW MR XIVQW SJ EWWIX
8LI + ERH + -'" PSGEXMSRW VIQEMR EX XLI XST MR XIVQW SJ VIRX PARIPWIVSVIEWSRBESEMSRERMEZIVEKEVHRXKWQEPPIV SJIMGI WTEGIW MW
EW [IPP EW EZIVEKI TVMQI VIRXW INTIVMIRGIH ZIV] JI[ EPXIVEXMSRW IGS/QEWY W PABK & X Pl  WMDQI TX EMMW WS DMJIXW JVSQ WMRKPI [SVOWXEXM
GLERKIW WXMPP SGGYVVIH QSWX RSXEFP] TVMQI VIRXW MR %QWXGSHPE BN\HEX¥NBR KIR[XIMSIXBIV MBRR SIEGEYTERG] VEXIW LEZI FIIR VMW
XS a WU Q JIEV %QWXIVHEQ %QWXIP 7XEXMSR EPWS WE[ E WMQMREVIERGMEPWBYWEQEd ERMUS QY VVENEXEVI FEGO EX MJ RSX LMKLIV XL
a wu Q JIEV -R EHHMXMSR EJXIV WIIMRK E QENSYVY WTMOI MR TVMRQI MBRXWIER QERZEWBISQVERM W REZI FIIR EXXIQTXMRK XS EXXVEGX
WQWXIVHEQ 7SYXL %\MW EPWS KVI[ JVSQ a WU Q ]JIEV XS a WU IQIRIMRGVIEWMRK XLI QERHEXSV] EQSYRX SJ MR SJJMGI HE]W 'SQTER
ERH %QE~SR LEZI EHETXIH WYGL QIEWYVIW -R EHHMXMSR XS XLMW X
4VMQI SJIMGI [MIPHW VIQEMR WXEFPI MR 5 INTERH WPMKLXP] SZIV XLI GSQMRK JIEVW (2& LMW GER PIWWIR
3JIMGI MRZIWXQIRX ZSPYQIW MR 5 a Q EVI YT UYMXI WYFWXERXINDEPRE] IG\8 CETREH/ H X&LEYV HVMZI SGGYTERG] VEXIW %PP MR EPP XLMW M
,S[1ZIV 5 MRZIWXQIRX EGXMZMX] MW GSQTEVEFPI XS PEWX ]JIEV JPI\MEMMMW | SE®XM RERWA B YW GEYWKIMESR VIUYMVIQIRXW ERH PIEWI XIVC
TIVWMWXWMKBEWMREIGYVSIGSRSQMG GSRHMXMSRW '&6) )6-< -R WYNKIVSN MRMW ITRVEVYMZIKY VI
GEYXMSR EGGSVHMRK XS '&6) TVMQI ]MIPHW LEZI FIIR HIGVIEWMRK SZIV XLI ]JIEV FEWIH SR SRKSMRK

0
FMHHMRK TVSGIWWIW 8LI REXMSREP FIRGLQEVO %QWXIVHEQ 7SY. 3JIMGI QEVOIX MRHMGEXSVW

JIEV VIEGLMRR 2SZIQFIV [LMPI 6SXXIVHEQ )MRHLSZIR ERH 9X\ . .
HS[R[EVH QSZIQIRX XLVSYKLSYX XLI JIEV ,S[IZIV .00 WMKREPW XLEX XLI JMIPHW LEZI VIQEMRIH WXEFP| eV eV
EVSYRH XLMW PIZIP XLVSYKLSYX 'SQTEVMRK XLMW XS XLI TVMQEYMXPMHANMEISRSR + QENSV VIKMSREP5GMXM$W KVS[XL KVS[XL _ KVS[XL
MR XLl 2IXLIVPERHW EX ETTVS\MQEXIP] HIQSRWXVEXIW XLI TIVGIREIHOMWES NMRX WYRES W FEWIH ! a
PSGEXMSR XLVSYKLSYX XLI 2IXLIVPERHW %ZIVEKI TVMQI VIRX-'WU Q a
A4VMQI VIRX WU Q4VMQI '&( >YMHEW
(IWTMXI QSWX SJIMGI XVERWE G XINSRMMW X MIPIPGSE/E YW KIQ RAKXQ BMXMP WS Q60 7XSG0 WU Q 20
NGITXMSRW XS[EVHW XLI IRH SJ 5 WIZIVEP RSXMGIEFPI PEVKIV XVERWEGXMSRW % ERWS SGGYVVI :
59&) 3JIMGIW MR %QWXIVHEQ 7SYXL)EWX [EW WSPH JSV a Q %ZIRYj &YMPHMRK MR IXViGLX /EREPII ‘
[EW WSPH JSVa Q %HHMXMSREPP] XLI &SSO MR %QWXIVHEQ 7PoXi‘v’HM|I\EJ'OE[REV\{:\‘7"VI’ESPH I5V.a Q %IXI \
PEVKI XVERWEGXMSRW MR 5 ERSXLIV SRI SGGYVVIH MR PEWX UYEVX!V SJ-XLI ]._\v ﬂ.XLZz!L&EF}PSR
JEKY! '&( FIMRK WSPH JSV ETTVS\MQEXIP] a Q 8LI TPERW JSV XLl LMKL UYEPMX] IMGITFYMPHMRK
MRGVIEWI XLl )7+ GVIHIRXMEPW JYVXLIV ERH MRXIRWMJ] XLI EGXMzﬁMéWMY(M&Eﬂa'\E'bele4Vé"L‘?'x§7(EF?\X/¥HEW 3 o A
21 &EF]PSR MR E TVMQI + -' '&( PSGEXMSR GSRXMRYIW XLl QSQIRXYQ WIIR MR 5 %P XLIMKY "R(W 2¢= FTW FTW  FTw
ETTVS\MQEXIP] MW HMJIJMGYPX XS FIRGLQEVO EKEMRWX XLI TVMQI JMIPH MR 8LI ,EKYLENSV FWIZXMKRGMEP GMXMIW FTW  FTW

XVERWEGXMSR FIKMR E WLEVI HIEP MX WYKKIWXW XLEX MRZIWXSV78WR%IVEW)X)eMR XLI (YXGL GSVI SJIMGI QEVOIX MW
KVEHYEPP] VIXYVRMRK

'SQTERMIW WXMPP PSSOMRK XS FEPERGI LIFVMH [SVOMRK ERH WTEGI VIUYMVIQIRXW
6IGIRXP] GSVTSVEXIW WIIQMRKP] STX JSV WQEPPIV WTEGIW [LIR QSZMRK ,S[I1ZIV XLMW MW EXXVMFYXIH JSV E
PEVKI TEVX XS XLI JPMKLX XS UYEPMX] '&6) LMW XVIRH WIIW SGGYTMIVW QSZI XS WQEPPIV FYX QSVI
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ODUNHW RXWORRN 8LI 2IXLIVPERHW LEW IQFVEGIH L]JFVMH [SVOMRK VEMWMRK XL|
EGGIPIVEXMRK EWWIX TSPEVMWEXMSR
%PXLSYKL GSRHMNXKNBRERMESTSPMXMGEP YRGIVXEMRX] TIVvw W X8 ' BYQIRYE! 4VIJIVIRGI &EVSQIXIV WLS[W LS[ L]JFVMH [SVOMR

IYRHEQIRXEPW SJ XLI + SJIMG! QEVOIXW VIGEMR VIWMPMIR®IIMGI HIQERH [SVPH[MHI [MXLMR XLMW KPSFEP WLMJX XLI 2IXLIVPE
OIEWMRK EGXMZMX] MW MRGVIEWMRKP] GSRGIRXVEXIH MR GSVI GMYVMEAL!' A8 ¥BRWYMERMRG SR LLMRY M [RYP pEMEPY \RERA SXLIV GSYRXA
[MXL TVMQI VIRXEP KVS[XL PSSOMRK XSS RWEN RSB W BW | EVSW W | KIIIRX

JYVXLIV 1SVISZIV XLI KVEHYEP VIXYVR XS SJIMGIW TEVXMGYPEVPT YMxXLKR FEEFRRYWIRES EHEH MR EREMERSWRIZz WM w Y M X] FYX M
GSRXMRYIW XS YRHIVTMR HIQERH JSV QSHIVR JYXYVI VIEH] [SVOTPEGHW PERBN Rk xsVAMRISMIMRE VRAPSIIT EYXSRSQ] EW E HIJMRMRK JI
WLSVXEKI SJ LMKL UYEPMX] WTEGI MR XLI + 4PMRIPSEEXMARW 811WHEHL WMHGFMIMGERXP] KVIEXIV MQTSVXERGI XS GSQQYXI XMQI [LIR

WXSGO GSYTPIH [MXL VSEYWX HIQERH MW TYWLMRK TVMQI VIRXW LMKETRE 2 Rt BR ) B4 R RBRMRY NIRRT B H XERMSWIRA H SING W

'SRZIVWIP] KVS[MRK ZEGERG] PIZIPW WPS[IV VIRXEP KVS[XL ERKWYETEERISYWAWWIXF LsR RPN FY¥R RSV GVMXMGEP SJ XLI SJIMG

LMKLPMKLX XHMMSHMRIR TVMQEW |GERHOEW]OIXW 'EYWMRK EKIMRK EWWIRWWEXEEFC!H XS [SVOW GSQTEVIH XS [SVPH[MHI VIJPIGXMRHE
OSYRXMRK LIEH[MRHW [IEOIV HIQERH ~8L1 MQTSVXERGI SJ QIERMRKJYP [SVO MW EPWS QSVI T

ZIVWYW KPSFEPP] MRGVIEWMRK TVIWWYVI SR SJIMGIW XS EGX
1EGVSIGSRSQMG GSRHMXMSRW LEZI IRXIVIH E QSVI WXEFPI TTLYEVVWWXL*S%VKl\_"%Q’\‘[Xs%VM"XI\%é'\éW VY BXW MR E QSVI WXEFPI SGGYTM
VIQEMR E [MPHGEVH TSPEVMWEXMSR FIX[ITR STIMGTIW XLEX QIIX XLIWI INTIGXEXMSRW ERH
8LI (YXGL ]JIEV KSZIVRQIRX FSRH LEW WIXXPIH RIEV *SVIGEWXW TVSNIGX XLI KSZIVROIRX FSRH
IMIPHW XS WXE] EX XLMW PIZIP ;MXR R$XITQEMQM|MHPKBET EEXQEMRW +PSFEP ZIVWYW (YXGL IQTPS]II TVIJIVIRGIW
TVMQI EWWIXW :EPYIl KVS[XL MW PMOIP] XS VIQEMR HVMZIR F] VIRXﬁVI-'Gm\{(EIH(L MR XLI RIEV JYXYVI EW XLIVI WIIQW
XS FI PMXXPI VSSQ JSV IMIPH GSQTVIWWMSR [LMPI TVMQI EWWIXW EVI WYTTSVXIH F] VIRXEP KVS[XL ERH
MRHI\EXMSR (IWTMXI| KISTSPMXMGEP VMWOW XVERWEGXMSR ZSPYQIW EVI NTIGXIH XS IHKI YT[EVH MR

HVMZIR F] E TMTIPMRI SJ PEVKIV HIEPW ]IX SZIVEPP EGXMZMX] [MPP PMOIP] WXE] FIPS[ LMWXSVMGEP RSVQW EW
MRZIWXSVW VIQEMR TVYHIRX

1

4SPWEMMSRP TIVWMWX MR GETMXEP JPS[W [MXL MRWXMXYXMSREP PSRK XIVQ MRZIWXSVW MRGVIEWMRKP] JEZSYVMRK
WYWXEMREFPI [IPP PSGEXIH TVSTIVXMIW +VIIR VITSWMXMSRMRK WXVEXIKMIW EVI KEMRMRK XVEGXMSR EW E QIERW XS
IRLERGI EWWIX ZEPYlI ERH EPMKR [MXL IZSPZMRK )7+ VIUYMVIQIRXW ERH XLI MRGVIEWIH TSWMXMSRMRK SJ

SJIMGIW EW WXVEXIKMG EWWIXVERBMOIMRZIWXSVW ERH SGGYTMIVW

7SYVGI .00
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"XWFK VFLHQFH SDUN UHDO HVWD

7KH 'XWFK VFLHQFH SDUN PDUNHW UHPDLQV UHVLOWHKXW DWPXIE X KR $IROXMIIL FIXOIVISVQERGI SI WGMIRGI TEVOW QE
XQFHUWDLQW\ DQG D PRUH FDXWLRXV HFRQRPLF H "ZLV@R'VSQ'M’W X I MMOWAHVY QAR VED BRF ERXEKT WYTTSVXIH F] GSRWMW
REFXSLHU VHQWLPHQW LV VWDELOLVLQJ WKRXJK GHEMWIRGPFGNLQI UHPDLQV

FDXWLRXV DV IXQGLQJ F\FOHV OHQJWKHQ DQG FDS!'WNN Uil E1l UNE\ CLUEDDUY DD IIL

LPSRUWDQW ,HPDQG FRQWLQXHV WR IREXV RQ KLJ +VSWW VIZIVWMS\REV]]MIPHW 6|XE|\\/IP 3JJMGI 6IWMHIRXMEP ERH 7TGMIRGI TE
VFLHQFH SDUN ORFDWLRQV ZLWK VWURQJ OLQNV WRVHH¥HDUFK WDOHQW DQG

VSHFLDOLVHG LQIUDVWUXFWXUH 3XEOLF SROLF\ DQG VWUDWHJILF LOQYHVWPHQW

SULRULWLHYV DUH LQFUHDVLQJO\ VXSSRUWLQJ WKH VHFWRU SDUWLFXODUO\ LQ DUHDV

VXFK DV VHPLFRQGXFWRUV OLIH VFLHQFHV DSSOLHG $, HQHUJ\ WUDQVLWLRQ DQG

GHIHQFH UHODWHG 5 ' :KLOH YHQWXUH FDSLWDO GHSOR\PHQW UHPDLQV

VHOHFWLYH DQG VNHZHG WRZDUG ODWHU VWDJH FRPSDQLHV WKHVH VWUXFWXUDO

GULYHUV XQGHUSLQ WKH ORQJ WHUP UHOHYDQFH RI VFLHQFH SDUNV LQ WKH

1HWKHUODQGY VXSSRUWLQJ D EURDGO\ VWDEOH RXWORRN GHVSLWH VKRUW WHUP

PDUNHW XQFHUWDLQW\

7TGMIRGI TEVOW QEMRXEMR WXVYGXYVEP IHKI EQMH SJIMGI QEVOIX EHNYWXQIRX

8LI IMIPH KET FIX[IIR WGMIRGI TEVOW ERH XLI FVSEHIV SJIMGI QEVOIX GSRXMRYIW XS I\MWX FYX XLI
HIREQMGW EVI WLMJXMRK *SV XLI IMKLXL GSRWIGYXMZI UYEVXIV WGMIRGI TEVO IMIPHW VIQEMRIH FIPS[ XLI
17'- SJJMGIW FIRGLQEVO ]JIX XLI WTVIEH REVVS[IH RSXMGIEFP] XS FTW GSQTEVIH XS NYWX EFSZI

FTW MR 5

%PXLSYKL WIRXMQIRX MR XLI SJIJMGI QEVOIX ETTIEVW XS FI MQTVSZMRK WPMKLXP] XLI VIGIRX HIGPMRI MR XLI

17'- SJIMGI FIRGLQEVO |MIPH MW PMOIP] HVMZIR TVMQEVMP] F] E GLERKI MR XLI FIRGLQEVOTW GSQTSWMXMSR

VEXLIV XLER E WXVYGXYVEP VIGSZIV] 7GMIRGI TEVOW VIQEMR WXEBRVG[MXw } MIRHW Qx4 MR K SRP] QEVKMREPP] JVSQ
XS [LMPI XLI SJIJMGI FIRGLQEVO JIPP JVSQ XS LMW REVVS[MRK SJ XLI WTVIEH
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+PSFEP TLEVQE WMKREPW GSRIJMHIRGI MR (YXGL MRRSZEXMSR MXMWEW XMBHYGXMSR JSV WYTTP] GLEMR WIGYVMX] GSQFMRIH [MX
J)PM OMP]TW HIGMWMER PRYERRIQPMXVESTIER TVSHYGXMSR JEGMPMX] GRIEKMRMNE EMWIERYXSRSQSYW ]JIX MRXIVGSRRIGXIH )YVSTIER MRRSZE
IWXIRWMSR SJ XLI OIMHIR &MS 7GMIRGI 4EVO QEVOW SRI SJ XLI PEWMWX REBEWIREKRNVXIQYVREXMRRIZIWXIGILRRSP IKRMKWIWYGL EW %- UYERXYQ XI
2IXLIVPERHW MR VIGIRX JIEVW ERH WIRHW E WXVSRK QIWWEKI XS XHVQEMRKXHIQERH HEW EGEHWEBRAGCI RW EFSYEKXSVMMIW GPIERVSSQW ERH IR
(YXGL FYWMRIWW GPMQEXI TIVWMWX XLMW QSZI|I GPIEVP] HIQSRWXVMRMW XV NRW YEWWWNRXK | ETERHEMR KM XIIRIWSNSBOMXI1IJSVY GSPPIGXMZI EVIE HI
GSYRXV]TW PMJI WGMIRGIW GPYWXIV 8LI GSQTER] GMXIH TVS\MQMXY EX@I PSIMO0 | MLHM 8 L& QIE] MoRVAE R IEIWAIEY DK EEFGVMGW\E WM)SREEP GETEGMX] ERH MK
HIIT XEPIRX TSSP ERH VSFYWX MRJVEWXVYGXYVI EW HIGMWMZI JEGHEAMMW OFR WSIMXR GN ITE@ MY VXWMIWQQERVMR WIWRGSBVYPBVEXSV] SV TMPSX Tl
XLIMV VSPI MR KPSFEP MRRSZEXMSR RIX[SVOW ERH VIMRJSVGIW MRMQWKGEGX BWRYRGIRGCEMWR ERH WIGIDRSMRW EBRK VAV TSPMG] IPEFSVEXN
JYRHEQIRXEPW

IRXYVI GEQMQAEBRPXYQ IEWIW EW IEVP] WXEKI [TIEORIWW TIVWMWXW

8LI ZIRXYVI GETMXEP QEVOIX LEW XYVRIH QSVI GEYXMSYW EKEMR JSPPS[MRK XLI WXVSRK VIFSYRH MR 5

%JIXIV MRZIWXQIRXW WYVKIH XS ETTVS\MQEXIP] a QMPPMSR MR XLI WIGSRH UYEVXIV QEVOMRK E JIEV SR
JIEV MRGVIEWI ERH VIJPIGXMRK E XIQTSVEV] VMWI MR MRZIWXSV ETTIXMXI JYRHMRK PIZIPW JIPP FEGO XS a
QMPPMSR MR 5 8LMW TPEGIW EGXMZMX] SRP] WPMKLXP] EFSZI XLI WEQI UYEVXIV PEWX ]JIEV FYX [IPP FIPS[ XLI

INGITXMSREP 5 TIVISVQERGI 8LI RYQFIV SJ HIEPW HIGPMRIH WLEVTP] JVSQ XS XLI PS[IWX JMKYVI
MR JMZI JIEVW [MXL XLI GSRXVEGXMSR QSWX ZMWMFPI MR TVI WIIH JYRHMRK OEXI WXEKI VSYRHW RS[ EGGSYRX JSV
RIEVP] SJ EPP GETMXEPHVYEMSGIRGKIIENRXIGL ERH LMKL XIGL WIWXIQW GSRXMRYIH XS

EXXVEGX WSPMH MRXIVIWX ERH %- [EW TVMQEVHFNPY GYMRIZHVEW IRXK BEYRMHMMH XIGLRSPSK] 4

TPE]JIH E RSXEFP] WMKRMJIMGERX MBPU M ILX PEMRIZGRP ZERSRRW) SVI XLER

XST HIEPWSNIIRRIS/ XLI TIVWMWXIRX [IEORIWW MR IEVP] WXEKI EGXMZMX] VIQEMRW E WXVYGXYVEP

GSRGIVR [MXLSYX VIRI[IH QSQIRXYQ MR XLI TVI WIIH ERH WIIH WIKQIRXW EW XIQTSVEVMP] WIIR MR 5

XLI PSRK XIVQ WGEPI YT TMTIPMRI ERH SZIVEPP MRRSZEXMSR GETEGMX] SJ XLI 2IXLIVPERHW QE] GSQI YRHIV
TVIWWYVI

-RRSZEXMSR MRJVEWXVYGXYVI MR JSGYW FYX INIGYXMSR YRGIVXEMR

8LI (YXGL 1IMRMWXV] SJ )GSRSQMG %JIJEMVWT VIGIRX TVSKVIWW PIXXIV S7TTEGI JSV XLI )GSRSQ]T EPSRKWMHI XLI
VIGSQQIRHEXMSRW JVSQ XLI VITSVX F] 41XIV ;IRRMRO XLI JSVQIV '")3 SJ %710 ERH RS[ ER

NHI T1 RHI RXEHAMBV)S XL ( )G KSZ VRQ I RXSRXLI GSYRX] WWSRK X \Q | B\RWK GETEGY ERH

MRZIWXQIRX GPMQEXI YRHIVWGSVIW XLI MRGVIEWMRKP] WXVEXIKMG VSPI SJ GEQTYWIW ERH WGMIRGI TEVOW [MXLMR
REXMSREP TSPMG] TSWMXMSRMRK XLIQ EW OI] RSHIW MR XLI MRRSZEXMSR IGSW]JWXIQ 8LMW (YXGL TIVWTIGXMZI
VIJPIGXW FVSEHIV )YVSTIER EQFMXMSRW SYAQ@WMREMIWRI RUIHWEBKLM VITSVX [LMGL

XIGLRSPSKMGEP WSZIVIMKRX] ERH MRRSZEXMSR HVMZIR KVS[XL &SXL JVEQI[SVOW EPMKR [MXL [MHIV WXVYGXYVEP
XVIRHW EGVSWW )YVSTI [LIVI WXVEXIKMG VI TSWMXMSRMRK TIVWSREPMWIH QIHMGMRI FMSXIGLRSPSK] HMKMXEP
LIEPXL ERH WYWXEMREFMPMX] EVI FIGSQMRK GIRXVEP TMPPEVW SJ IGSRSQMG TSPMG] 8LI JSGYW SR VIWLSVMRK
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ODUNHW RXWORRN

+ISTSPMXMGEP YRGIVXEMRX] TIVWMWXW WXVEXIKMG VIPIZER®K MREIE PEMIXVE X |

8LI KISTSPMXMGEP IRZMVSRQIRX VIQEMRW ZSPEXMPI FYX MXW MQTDRBEGCHMRMUSIRWEHS LY STXRMSEWI RSY TEXGCLVWVERMIMRGE XIEVO VIEP ITWXEXI N
EVI MRGVIEWMRKP] WXVYGXYVEP VEXLIV XLER G]GPMGEP |,IMKLXIRYHREISXERRXMEER WIRWMWSRWXBEGQEMRMKEMXHI XRE]QIRX QE] XIQTIV WI
J9TW WXVEXIKMG JSGYW SR XIGLRSPSKMGEP WSZIVIMKRX] IRIVK] WIRBHNWXY ER N IR IRMGXEENI WRME QSN SHMRK XIQEMR WXVSRK 8LI WXVEXI
MQTSVXERGI SJ MRRSZEXMSR PIH PSGEXMSRW EGVSWW )YVSTI 8LMWRPWM & IMRIGWMHVMRX MERGIVIEWSHITWFPYMELIYRHMKMRKEIBW EYXSRSQ] GSR)
GVMXMGEP MRIVEWXVYGXYVI ERH WXVEXIKMG XIGLRSPSKMIW JVS@HMWIERHE IRHWIXCMEPMSVHHI IR E R SZEBEOMEBRMRIRISEZER BSMRS RW
WYTTSVXMRK E WYWXEMRIH TMTIPMRI SJ 6 ( MRXIRWMZI EGXMZMX]

*VSQ E TVSTIVX] TIVWTIGXMZI HIQERH MW INTIGXIH XS GSRGIRXVEXI S
8LI 2IXLIVPERHW MW TEVXMGYPEVP] [IPP TSWMXMSRIH XS FIRIIJMX JW\WOSRKIWG 9WYE XIDRG[IRR | EXNRHWX H YHGGI WWWKS XEPIRX ERH TVS\MQM
WXVSRK ORS[PIHKI MRWXMXYXMSRW STIR MRRSZEXMSR GYPXYVI E®RMWWVX®FEMMWNRKVGWKR GJYEPWX MRENV & WERVSNAGKIYW [ IPAXMFPI ERH WGEP
REXMSREP PIZIP XLMW XVERWPEXIW MRXS GSRXMRYIH TSPMG] ERHGIERZPWNDERDR XV TQG MB W ® BVX SIS RNV GEXVE VRNV WAKY GEWAEWWK M SRIH XS GETXYVI SG
WIQMGSRHYGXSVW UYERXYQ XIGLRSPSK] PMJI WGMIRGIW %- ETTIKWEGEEXEBRWVERHZGWWERRKHGE S RRIIMGILREG/II MQTVSZIW XLIWI PSGEXMSRW
HMWTVSTSVXMSREXIP] VITVIWIRXIH MR (YXGL WGMIRGI TEVOW ;LMFIVKMPIGIRNGX ER HPWORIVXEWIERPHAH]EWRHTYBVAHARH PSRK XIVQ KVS[XL VIMRJ
ZIRXYVI GETMXEP QEVOIXW QE] HIPE] TVMZEXI WIGXSV HIGMWMSR GEOQMEBKIM XX LK I RIVIWX XIVYPCHRHEGSRXW MFY XI XS
UYEVXIV SR UYEVXIV ZSPEXMPMX] XLI] WMQYPXERISYWP] WXVIRKXLIR XLI PSRK XIVQ WXVEXIKMG VIPIZERGI SJ
WGMIRGI TEVO IGSW]IWXIQW -R XLMW GSRXI\X (YXGL WGMIRGI TEVOW MRGVIEWMRKP] EGX EW E WXEFMPMWMRK FYJJIV
TVSZMHMRK GSRXMRYMX] GSPPEFSVEXMSR ERH EGGIWW XS WLEVIH JEGMPMXMIW

'IRXYVI GETMXEP WIPIGXMZI WPS[IV FYX JYRHEQIRXEPP] WYTTSVXMZI

%GVSWW )YVSTI ZIRXYVI GETMXEP MRZIWXSVW GSRXMRYI XS INTVIWW PSRK XIVQ GSRIJMHIRGI MR XLI VIKMSR [LMPI
MRZIWXQIRX TVSGIWWIW LEZI PIRKXLIRIH HYI XS QSVI NXIRWMZI HYl HMPMKIRGI ERH E WXVSRKIV IQTLEWMW

SR GETMXEP I1JJMGMIRG] ERH GVIHMHPI+T EXLNEN W BOSX TWR MWK EEFPNMWPIM IZIMHIR X MR XLI

2IXLIVPERHW [LIVI XSXEP MRZIWXQIRX ZSPYQIW EVI MRGVIEWMRKP] MRJPYIRGIH F] E VIPEXMZIP] WQEPP RYQFIV

SJ PEXI WXEKI XVERWEGXMSRW [LMPI IEVP] WXEKI HIEP EGXMZMX] VIQEMRW QSVI PMQMXIH (7%

*SV WGMIRGI TEVOW XLMW WLMJIX WYKKIWXW XLEX RIEV XIVQ SGGYTMIV HIQERH MW QSVI WXVSRKP] WYTTSVXIH F]
WGEPI YTW ERH IWXEFPMWLIH WXEVXYTW [MXL TVSZIR XIGLRSPSKMIW ERH GPIEVIV GSQQIVGMEP XVEGXMSR VEXLIV
XLER F] E LMKL ZSPYQI SJ ZIV] IEVP] WXEKI GSQTERMIW %X XLI WEQI XMQl TYFPMG ERH WIQM TYFPMG

MRZIWXSVW TPE] ER MQTSVXERX WXEFMPMWMRK VSPI MR XLI (YXGL QEVOIX F] WYTTSVXMRK WXVEXIKMGEPP] VIPIZERX
MRZIWXQIRXW ERH GSRXVMFYXMRK XS GSRXMRYMX] MR JYRHMRK EGXMZMX] HYVMRK TIVMSHW SJ VIHYGIH TVMZEXI VMWO
ETTIXMXI
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'"XWFK IDUPODQG PDUNHW

7KH TXDUWHU EHJDQ ZLWK D FOHDU VHWEDFN IRU ' cyopeRrH QEVOIX MRHMGEXSVW
SROLF\ IURP WKH (XURSHDQ &RPPLVVLRQ ZKLFK Uhmnrwno winm Unwnsns Awrn

UHTXHWWRUGHIRI DWRQ DQG FRQILLP HGD XQURP  N\J 1 KD @P LWUWRP

1EVOIX MRHMGEXSV '"YVVIRX U S U KVS[XL]JIEV KVS[XL]IEVW KVS[XL

WKXV FHPHQWLQJ KLJKHU VWUXFWXUDO PDQXUH'&VSRVBO FFRAFHKLIRY MReQPR
IDUPV 7KH $JUR &RQILGHQFH ,QGH[ GHFOLQHG IURPEVIRER TVAIHIWA wA\F2MAEY a

IDUPHUVXx RXWORRN WXUQHG VWURQJO\ QHIDWLYH REH[SAFWDWIRQ V"

v 1|GXEVIW
Nl

SULFHV HYHQ DV FXUUHQW VHQWLPHQW UHPDLQV SRMiWeky HevBdRE QR ER(

VOLSSHG LQWR QHJDWLYH WHUULWRU\ DPLG RYHUVX388® R cYRAIW H Py &W

WKH RUJDQLF VHFWRU VDZ D PRGHVW IXUWKHU GHF&xh&&sAiQrnRR OMkvd €EXEWH 1rRivyxvEP

UHPDLQLQJ FRPSDUDWLYHO\ UHVLOLHQW 'HVSLWH YkKHcSROHL RS XQ MRHMWHEXSY 1RIYXVEP

ZHDNHU H[SHFWDWLRQV VFDUFH ODQG VXSSO\ DQGsR@JREM¥xMd WL2FLIMF@AHW J/BHE @AWV EKIRMRKIR )GSRSQMG 6IWIEVGL ;)6

FROMOXHG R VXSSRWYDOXXHY Z WWH P RQW DYHWDJ H I DWP MQG SUFH

UHDFKLQJ b SHU KHFWDUH :85 /RRNLQJ DKHDG SULFHV DUH A[SHRWHG " "M °

WR UHPDLQ VXSSRUWHG ZKLOH WKH HQG RI GHURJDWSIKR QMEROHDIMRINM YK ZRFQ RISEKKUDYEE®IJ YRGIVXEMRX] SZIV QE
GHFLVLRQV DQG LQYHVWPHQW WLPLQJ DFURVV WKHX\FHFBFRGEPIEV MR 5 XLEX (YXGL JEVQIVW [MPP RSX VIKEMR E HIVSK

VIKYPEXMSRW 8LI )YVSTIER 'SQQMWWMSR JSVQEPP] VINIGXIH E VIRI[I
TIVWMWXIRX GSRGIVRW SZIV [EXIV UYEPMX] %W E VIWYPX XLI TLEWI
[MPP GYPQMREXI MR E YRMJSVQ GET SJ OK RMXVSKIR TIV LIGXEVI J
QERYVI HMWTSWEP GSWXW JSV XLI WIGXSV ;LMPI XLI JMRERGMEP MQ
VIPEXMZIP] WXVSRK HEMV] TVMGIW IEVPMIV MR XLI JIEV XLI SYXPSSO
JN\TIGXEXMSRW SJ JEPPMRK QMPO TVMGIW ERH TIVQERIRXP] LMKLIV QE
YRHIV TVIWWYVI MR TEVXMGYPEVP] JSV MRXIRWMZI PMZIWXSGO J
VIQEMRW IPIZEXIH TVSTSWIH QERYVI TSPMG] EHNYWXQIRXW LEZI FIIR
LEZI FIIR HIPE]JIH ERH E RI[ GEFMRIX [MPP YPXMQEXIP] RIIH XS VIHIJN
IRZMVSRQIRXEP TSPMG]
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*EVQIWIRXMQIRX [IEOIRW EW GSRIJMHIRGI HIGWEIRMP EVGRSSMONVR X |
=SYRK JEVQIVW ERH XIGL JYRHMRK WXVIRKXLIR EKVMGYPXYWVHQSRK JEVQIVW ERH LSVXMGYPXYVMWXW HIXIVMSVEXIH MR XLI TEWX
8LI TVSTSVXMSR SJ JEVQ LSPHIVW SJ PIWW XLER JIEVW SJ EKI VSIEIPWRRK LXEIQXS XSYKLPMRXW R, LMPI'&AYVVIRX WIRXMQIRX VIQEMRW T
[MXL ]JSYRKIV STIVEXSVW VIPEXMZIP] QSVI TVIWIRX EX PEVKIV JEVQW OMRHM&GEXMRK RV EMHIGEM RKRKEP[MRKTYWRG IVXEMRX] EVSYRH TVMGIW
SRKSMRK EKIMRK TVIWWYVIW -R TEVEPPIP XLI KSZIVRQIRX STIRIH IE X3 & SRHGMIWMCGRHMRRSIRYRKW SSSRXMRYI XS HMZIVKI [MXL XLI FMK

HWNVEIMEABR ERH \GF SXBN EFRS@EXAK a QNMPER BVCGEHEFS\BEM T\SNGIWI X I TR 2SZ2 QFIV JEVQMRK
ERH . ERYEN WTTSRK T\SHYGMY WWEREFM ERHERQEP[ | BV M T\82 QI RXW (EMV] JEWHNVEBVGPIEV HIXIVMSVEXMSR MR GSRIJMHIRGI XLMW UYEVXIV
EGBWITID EV] T\EHYGIBR ERH TSWKLBZ VWKEGMMUW-R GGQ FNVAEXBR E Q SHI VWKV R ] SYRKI V VIQEMRW ZIV] TSWMXMZI PSRK XIVQ NTIGXEXMSRW HIGPMRIH WLEVTP
P EHI VAZMT ERH BT X H MRSZEASR [ MW ROLI RQT HMQ X \Q VW VVMRG ERH ST1 \PASREP IIGVIRG HEQTIRMRK SZIVEPP WIGXSVY GSRIJMHIRGI 8LI QEMR HVMZIV MW XLI I\°
GSQMRK TIVMSH PMROIH XS MRGVIEWMRK KPSFEP QMPO WYTTP] ERH
4SXIRXMEP WLMJX MR TSPMXMGEP JEVQPERH EKIRHE GSWXW ERH VIKYPEXSV] TVIWWYVI GSRXMRYI XS [IMKL SR SYXPSSOW
( ERH '(% LEZI NSMRXP] HVEJXIH E FEWMW JSV E TVSWTIGXMZI TYSEMMKWIBIRSHKINRAE WXHEE WMERBPWSEE JEV QSVI GEYXMSYW SRI
TSWHP R [ GBYWV BV( )& EKMG/BYV ERH WANEPHERH 8LI THERA RYWSRAPEVHH FEGD H VEFPI JENQWWRGIH E JYVXLIV [IEOIRMRK SJ GSRIJMHIRGI HIGVIEW]
| QMWBR I HYGIBR XE\KI XV VTHEG QI RXSIXI /(; QI XKB[ M. EQSV P KE®R \EFYWX WIGXSV GSRIJMHIRGI WPMTTMRK MRXS RIKEXMZI XIVVMXSV] JSV XLI JM
KSEPFEWH T1 \Q MK WWM Q ERH EVWIXEV E FEWH ETT\6EG. ESYRH WRWM 2 EXY\E VA W GYVVIRX WIRXMQIRX ERH PSRK XIVQ INTIGXEXMSRW HIGPMRIH
*BEWQIW SYHVAM M TIVEVE ERHI 2 RYER TI VEQ | QMWIBRG MARKW N JP\ N S SZIVWYTTP] ERH TIVWMWXIRXP] PS[ TVMGIW JSV OI] GVSTW WYGL EW °
HIGMHI LS[ XS QIIX XLIQ WYTTSVXIH F] HIHMGEXIH JYRHMRK XLVSYBSERHMXMNSRWXWYT VEFIZHVT\ERHY BEXIMSR GSRGIVRW EFSYX TVSIMXEFM
EKVMGYPXYVEP XVERWMXMSR SYXPSSO VIWYPXMRK MR E KVS[MRK MQFEPERGI XS[EVH RIKEXMZI| WIF
8LI SVKERMG/MEBXEYW ERSXLIV QSHIWX HIGPMRI MR GSRIJMHIRGI
*SVALI B\ QERH QB X RSEFR P2 WWRGYHI |\ TERHI H B WSGOWWLXV KD WKNEYRH FSYRHI H VIPEXMZIP] VIWMPMIRX EX TSMRXW [|ZIR XLSYKL XLMW MW E HIGPMF

HEMV] GPSWIH RYXVMIRX PSSTW ERH E REXMSREP PERH FERO XSWEEBWRWSBEX| VIRBSEBEXMSBR INXNERVEMIVINBRBMXMERIRRHH WPMKLXP] F] TSM
WYGGIWWMSR VIHMWXVMFYXMRK PERH JVSQ I\MXMRK JEVQW XS ZMEHRH SEXIR/ ZSH BRIV BIGMEX YWV BIMVE KABR M XENBEP YRGIVXEMRX] GS

| RAMIEK] WSRK X \Q GCBRAEGWISVEKMEVER REXYVY Q EREKI Q1 RXOMLX VTI VM@ I HYGI8R 2% HSQIWXMG HIQERH EVI [IMKLMRK SR XLI PSRK XIVQ SYXPSSO HIWTMX|
FMRHMRK WIGXSVY GSZIRERXW ERH EGGIPIVEXIH EHSTXMSR SJ TVIGWEYNWEREXMEZ IFP| SK*XEERKRQEBEYDBDXMIRBRWM¥*%M SWMRKSMAKLMR XLI FVSEHIV
' 6-746 ' EW; LM VMIPWFN GOS GSERASR IB\Q EXSR ERH P KMEM HI VMR LI THR YRHI WESM WE 8LI WNTIGXERG] ERH WIRXMQIRX MRHMGIW XSKIXLIV QEOI YT XLI %KVS

TSXIRXMEP WLMJX XS[EVH TSPMG] TVIHMGXEFMPMX] WTEXMEP HMJIIYPR¥NERXK S\RM KERRVMHI M 8 E RXXORBXVM E MVRRAR SEZEK IGE E P PMXKIW MR XLI EK\
XERKMFPI MQTPMGEXMSRW JSV PERH YWI GETMXEP EPPSGEXMSR ERH STIVEXMSREP QSHIPW EGVSWW (YXGL EKVMGYPXYVI
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%KVS GSRIMHIRGI MRHI\

EVW VBRI WX ) ) 61 EPEWVXMQEVA XYTHEX JSY VMY EVXIV %

LI EZIVEKI TVMGI SJ EKVMGYPXYVEP PERH MR XLI 2IXLIVPERHW

QSRXL EZIVEKI TIV LIGXEVI ;96 LMKLIV XLER XLI 5 EZ
TIV LIGXEVI
8LI EZIVEKI TVMGI SJ EVEFPI PERH MRGVIEWIH F] XS a TIV LIG

EZIVEKI TVMGI SJ KVEWWPERH VIEGLIH YT XS a TIV LIGXEVI E
XLl XLMVH UYEVXIV SJ 3Z1V XLI TEWX JSYV UYEVXIVW ETTVS\MQE
PERH [IVI XVEHIH ER MRGVIEWI SJ GSQTEVIH [MXL LIGXEVIW
QSFMPMX] [LMGL QIEWYVIW XVEHIH PERH EKEMRWX XSXEP EKVMGYPX

XLl TVIZMSYW ]IEV

*EVQPERH TVMGIW XVEHIH JEVQPERH
LE SV a

-R GSPPEFSVEXMSR [MXL ;EKIRMRKIR JGSRSQMG 6IWIEVGL E W V VIEP IWXEXI MRXVSHYGIH ER
GSRIJMHIRGI MRHMGEXSV [LMGL KMZIW MRWMKLXW MR XLI GSRIJMHIRGI QSSH ERH SYXPSSO SJ SVKERMG ERH
XVEHMXMSREP JEVQIVW *YPP VIIuMAXW MR (YXGL EVI EZEMPEFPI

7SYVGI /EHEWXIV ;EKIRMRKIR )GSRSQMG 6IWIEVGL ;)6



RBzivzIMMy X Gl )G $REQUXIE MB LW MHIPRMAEBPGIMRIGMIR G I*THAEOAR HE RIBIRI[E EIP | W EW/ \ EPL VWX ) ) 61 EPEMVXAVQBEVA XYTHEX JSYVNYEVXIV %

ODUNRXWORRN

(YXGL JEVQPERH HIQERH VIQEMRW WYTTSVXIH YRHIVTMRRIH F] WGEVGI PERH WYTTP] GSRXMRYMRK IJJMGMIRG]
KEVR\ERH E K\EHYEPWNKOS] BEVH Q SV WWEIREFP Q SV FERH FEWH T\EHYGIBR Q SHI RV: SFYREJ

FY]SYX WGLIQIW IWTIGMEPP] EVSYRH 2EXYVE EVIEW XSKIXLIV [MXL EKIMRK HIQSKVETLMGW ERH

PMQMXIH WYGGIWWMSR EVI MRGVIEWMRK PERH QSFMPMX] ERH KVEHYEPP] VIWLETMRK S[RIVWLMT WXVYGXYVIW 8LMW
QE | REFP I\TERMBRF] [ | PGETNMERM/H STI \BSWAERH T\6J WRSREPRZ VWSV LI\ RIS\GRK

HMJJIVIRXMEXMSR F] PSGEXMSR WSMP UYEPMX] ERH VIKYPEXSV] GSRXI\X 3ZIVEPP JEVQPERH TVMGI HIZIPSTQIRX MW
INTIGXIH XS VIQEMR JMVQ EPFIMX EX E QSVI QIEWYVIH TEGI

8LI HIQMWWMSREV] WXEXYW SJ XLI GYVVIRX GEFMRIX ERH XLI EFWIRGI SJ E GSQTPIXIH GSEPMXMSR LEZI

TSWISR HGEW SRXI BRK X\Q MQI [ S\OBVEKVGRN  RWSKI R ERH FERH YW %001 VEQI

XMQI IQIVKMRK TSPMXMGEP TPERW F] XLI TSXIRXMEP RI[ KSZIVRMRK GSEPMXMSR TSMRX XS GPIEVIV SFEFNIGXMZIW
EV E WI GGV KYEASR ERH Q YPM | EVIYRHWK [ LME. GSYIH YR EX P WTTSWKGSRMI R SRG

XVERWPEXIH MRXS EGXYEP TSPMG] 9RXMP IQMWWMSR TEXL[E]W ERH TIVQMXXMRK VYPIW FIGSQI QSVI TVIHMGXEFPI
QER BWQI VAEY B P >S HI FE] FB\KI VIRZ WQ 1 RWSVEQ E[ EMERH WI ETT\SEQGL

J)YVSTIER IRZMVSRQIRXEP VIKYPEXMSR [MPP JYVXLIV MRJPYIRGI JEVQ STIVEXMSRW ERH PERH YWI HIGMWMSRW 8LI
GQTR X TLEW SYXSIHI \GKEASR R EX VU 2 1 XU \ERHW BEWYREFP ) S WG BRI\ X RMBR

JVSQ XLI )9 WIXW E YRMJISVQ OK 2 LE PMQMX ERH IQFIHW LMKLIV QERYVI HMWTSWEP GSWXW JSV PMZIWXSGO
BEWOQW' SQFM H[ ML [ EX VUYER] SFNGM WXMMI\TI G{H>XS W RRB\G |\ X RMMEEAER | RGBY\EKI

QSV KMSYRH FSYRHI H T\GHYGISR VWM Q WERH GSRAAYA >S WR G | \ MAERH I IEGE8RW

TEVXMGYPEVP] MR IRZMVSRQIRXEPP] WIRWMXMZI EVIEW

-R EHHMXMSR XLI VIGIRXP] WMKRIH 1IVGSWYV XVEHI EKVIIQIRX MRXVSHYGIW KVEHYEP XEVMJJ VIHYGXMSRW JSV
TSY)L YQI \WERFI | JERATSYRY XLSYKL [ MLMRXHLMP GETTI H UYSXEW SRFI1J SR

TSYRY R MARK MAQEVO XD TEGK (| Y)AL WGSVS\KERMEASRW E\R SITSH RAMPISRK X \Q

GSQTIXMXMZI TVIWWYVI JVSQ TVSHYGIVW STIVEXMRK YRHIV PS[IV WXERHEVHW ]JIX ;EKIRMRKIR 9RMZIVWMX]
VIWIEVGL MRHMGEXIW XLEX MRGSQI 1JJIGXW JSV (YXGL JEVQIVW EVI PMOIP] XS VIQEMR QMRMQEP EW WPEYKLXIV
GEXXPI QEOI YT SRP] E ZIV] WQEPP WLEVI SJ JEVQ VIZIRYIW

,EVMGBLMIWPERH
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XWFK UHQHZDEOH HQHUJ\ PDUNH'

(QHUJ\ WUDQVLWLRQ HQWHUV D SKDVH RI VA\VWHP DOIVIVY PWHIQYWT XTI R EPME R DKE PRIBIOXW WXVYGXYVEP GLEPPIRKIW JS

RI _UHIOHFWV JURZLOJ VWUXFWXUDO FKDOOHQJ'J'XSU vfj”g?ﬂéﬂiiv' MQWBM%VQVETHX'YEﬁﬁ'@éﬁﬂ'%ﬂmhGMVXV]FV?"&[Z'SWVVO EVM.
RYHWXEVFUSWRQR WHGE' ( IURP &&6 K\ GIRIHQDQGJUHHQ JDV MWFYX\!% SYXMAl Hi Z1 FSTI WYGSRXEP 1 | ER{ LM X S| E ' SRXEGWEV( MI I RG
SURMHFWYV ZKHUHDV ZLQG DQG VRODU QRZ DFFRXQW R WP EvYIRREG QIrVKSBME, RlweYywwMSRW EW E TSXIRXME

DSSOLFDWLRQV GHVSLWH WKHLU UHOLDKQWPPHWKQ WK H WweX EVILG\7V)FKFERRPKHX VIQEMRW a FMPPMSR XLI TIVMSH XS[EVHW
FRPELQHG ZLWK RQJRLQJ SROLF\ GLVFXVVLRQV DU RXER® MR QRVTU DWWV XILRWY TTSVX QIGLERMWQW FIMRK VIGSRWMHIV
'LIIHUHQFH &I' W\SH VXSSRUW VLJQDOV D PRYH |RRESEXGHVEW SBHE KW \VSPI SI VIRITEFPEKIRIVEXMSR [MXLMR XLI FV

JURZWK WRZDUG LQWHROUBWYWQ HIL@GE W AVSZMWMSREP EKVIIQIRX WIXW HMVIGXMSR JSV JYXYVI RIX[SVO
i I% XGL KVMH STIVEXSVW YWIV EWWSGMEXMSRW ERH VIKYPEXSV %'l X
ULG UHJXODWLRQ UHIRUPV DQG FRDOLWLRQ SURSRMRAKW XRLERHQLQAR WEHIWWIRER EkviioirRx SR XLI RIX[SVO XE
RI DGGUHVVLQJ FRQJHVWLRQ DQG VHFXULQJ ORQJ WHUPQEOIOM&kKk W~k MbHK & OxHhrbx WA Wk $FEXHMR WIWXI1Q VIKYPEXMSR

VWRUDJH PRYHV ILUPO\ LQWR WKH VSRWOLJKW ZL W EG DIPOEKE UN RN JEWMQW X G¥EVHDTEBX HMWTYXIW SZIV XEVMJIJ QI
ODUJH VFDOH SURMHFWYV 'HVSLWH SROLWLFDO XQWQ'WBQ'QQEJ\P'\\MRM—PW\PHWD@@Hé FTYRESWY RMXL XEVKIXIH 1JIMGN

P M VRN ERGRIWVCRVK MG 21 VQ YPWIR
UHPDLQV LQWDFW D WUDQVLWLRQ LQFUHDVLQJO\ #E%gvcéd X ﬁﬁ%?mm% VMJJ HIZIPSTQIRXW ERH MQTVSZI T
UHOLDELOLW\ DQG DIIRUGDELOLW\ ERH KEW RIX[SVOW

7() SZIVWYFWGVMTXMSR WMKREPW IZSPZMRK WYTTSVX PERWBWRETWEQI XMQI WIGXSV VITVIWIRXEXMZIW LEZI WXVIWWIH XLEX XL
8LI 7() VSYRH GSRIMVQW GSRXMRYIH MRZIWXQIRX ETTIXMXI F¥XERYIR X BRWOWMRY §IMRG U IPYW XMEXLIV XLER E JYPP] JMREPMWIH HII
SR XLI NMWXMRK WYFWMH] JVEQI[SVO %TTPMGEXMSRW XSXEPPIH RdiESiRl\aresEtEtaR W R wo KisiveriaK SE ResRMBRREHR L EH & BeEra | H R YERD

SJa FMR3R ) R\KIN QEORKILI V&I QI LI E2} S2 WWFVBMI H 1 SYXGEPWSWMNMEX HASQ * 3 € GSYPH FI MRXVSHYGIH ERH XLI EGGSQTER]MRK EWWIWWQIRX F] XLI %
GETYV ERHWS\EKI ERH QSR GrF FEWH X G-RSEBKMWWQ. BAKV | RKEWERH L] H\SKI R [ LIVP XLl VIKYPEXSV ERH MRHYWXV] SVKERMWEXMSRW LEZI MRHMGEXIH GSF
IPIGXVMGMX] KIRIVEXMSR JSVQIH XLI WQEPPIWX GEXIKSV] ;MRH TWSA BIXNW NFBG 8 YRMEVIXIG Vs X IR BT TRMGEM MG RWZIMXIXLSH HIGMWMSR MW
E XSXEP WYFWMH] GPEMQ SJ a QMPPMSR SHRHVWSI\EY/WI ¥ SINVIGXIW VEBY /J i} @ BFRBEERXBR MIIJW ISV XLI TIVMSH GER FI WIX YRHIV XL
JVSQ [MRH ERH WSPEV HSQMREXMRK MXW KVOERN IVISRIBXMRE RIKEXMZI QEVOIX

TG WERH VWM Q W X H GBWWV[ LML R X\R GERFI TEVAERP \I VBIZI H[ ML L] F\W VWM QW
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EEXXIWKSVEKI PERHQEVO EKVIIQIRXW ERH TVSNIGX TVSKVIWMSTSVENRSMPRARI 701 G K $RH INTEBY " X ATI WTTSWKQI G.ERVW)WERH MXSHYG E
QSQIRXYQ GETEGY QBVA XV P GXER SRKSHK | ISVOS VW ROLT REBRK X \Q M2 WQ I RXGEWM ERH VIE] KYEH

8LI (YXGL FEXXIV] IRIVK] WXSVEKI WIWXIQ &)77 QEVOIX MW KEMR MRGEIWSSWPTR BQ M K\Z[| IRK F$[ KVQEQ KZSEM] 8EQ ROXSKI LI VXL W VIMRERWYKKI VWOLEX
HIZIPSTQIRXW MR , HIWTMXI XLI GYVVIRX TSPMXMGEP ZEGYYQ XLI SZIVEPP HMVIGXMSR S

TSPMG] MW PMOIP] XS TPEGI KVIEXIV [IMKLX SR WIWXIQ ZEPYIl VIPMEF
[ +-+% 7XSVEKI ERH :EXXIRJEPP WMKRIH XLI PEVKIWX XSPPMRK EKWI$&MRKRX SHHEDRII JBBARP E W EXERRHKHRIRI &)77 MR
Al &IRM BXREPE 1; GRIEXBVT\ENGKOI STEHNR( | B'WP[ LML [ MPYPXDEX B

HMV 1, 1; LSIGETEGY] 8LI HI EPWG WSRK X \Q JVI HV 2 RYI WERH LMLAYLXV 'EVIXEOIV GEFMRIX [MXL E JMREP EGX FIJSVI PIEZMRK SJJMGI
XLl KVS[MRK VSPI SJ WXVYGXYVIH GSRXVEGXW MR MQTVSZMRK TVVYHMGNE RMEWIR]) BRI RIEWR[ 1| WHAHE P | VEXVBSXIH KRH BEWIWABON +; XSE Q
OISTEVH [LMGL VIEGLIH JMRERGMEP GPSWI MR QMH ERH MW Y RH | WVERKIS BNYSAY G X BN/ RSY B 3 STHIVIFE R, | MAHIHR K] RMAWWYGYV 4R 9%OAE

YWI SJ 8MQI (YVEXMSR FEWIH 8VERWTSVX 6MKLXW 8(86 [MXL 8IRGREY¥ IXBHMXIVP MKEMWMRER SMERMWREXMINIIR MJ XLI YTGSQMRK GSEPMXM:®
KVMH EGGIWW QSHIPW EVI IREFPMRK HITPS]QIRX HIWTMXI KVMH GSRHKRVIKWMSRSPMG] JVEQI[SVO

[ +VIR)R\K] 7>6\EKI WGN HIREPTI \Q MAISVALI 1, 1, L 71 UYSM T\EN X 8LI GEVIXEOIV GEFMRIX EPWS MRXVSHYGIH ER SJJWLSVI [MRH EGXMSHF
+IIVXVYMHIRFIVK 7SPEV 1EKE*MRI s LMPI JIMRERGMRK MW WXMP BIMK! T WS RSN GUINASEEIRCQRVER \& HANBEFRNRRAEREEANY KTSWISVX I ISRMWYGIBRS) +; SJ
JSV PEXI 7IUYSME LEW FIIR HIWMKREXIH EW E GSRKIWXMSR VRPMINRH SEVRWERH GSOEMNRWSZWMIMM X]
KVMH XVIEXQIRX [MXL 8(86 EGGIWW VIMRJSVGMRK XLI XVIRH XS[EVH FEXXIVMIW EW WXVYGXYVEP WJWXIQ EWWIXW
VEXLIV XLER XVERWMXMSREP WSPYXMSRW 1EVOIX HIZIPSTQIRXW YRHIVPMRI WIGXSYVY EGGIPIVEXMSR ERH W
JPI\MFMPMX]
SLIWI QMPIWXSRIW MPPYWXVEX|I EGGIPIVEXMRK WGEPI YT OIITMRK'LILESNG WWESRRH | HMRER GE R K| W IWORPEXMR XK MERW XS MRGPYHI WIWXIQW F

GPIEV PSRK XIVQ TSPMGMIW MQTPIQIRXEXMSR JEWX KVS[MRK WIKQIRXW XLEX [IVI TVIZMSYWP] YRUYERXMJMIH 8LI R

MR JSV VIWMHIRXMEP FEXXIVMIW 1;L EX Q 1;L EGVSWW E
'SEPMXMSR HMWGYWWMSRW WMKREP WXEFMPMX] MR IRIVK] TFEXMGO/MHWMVIGRMEBR EX EVSYRH 1;L ERH QSFMPI FEXXIVMIW EX V¢
4SWWMFPlI GSEPMXMSR TEVXRIVW ( ERH "(% TYFPMWLIH XLIMV TVgFMSW I HMBRMRK HEERE SRIPEVEQWGHBY WIWXIQW Q 1;L XLMW FVS

RI[ GEFMRIX [LMGL WYKKIWX E VIRI[IH IQTLEWMW SR TSPMG] W XE F MERWXE GIRYVEXWTECKWX] BRHXEJJSXEEARPMY]WXSVEKI PERHWGETI (EX

[LMPI NTPMGMXP] EGORS[PIHKMRK XLl WXVYGXYVEP GLEPPIRKIW JEXAIRISUX\LS] WEX)TL TINR AWK } GV HWKX | Q 1% P YSLNAAI RHLV RIS\G WS\EKI TAI ZSRIWRK \GR

XLIWI TSPMGMIW EVI RSX ]JIX FMRHMRK XLI] TSMRX XS FVSEH GSRXEW YEMG P VM X\] WAXING XBVWRW | X V E R W KIKIMIS[RM KIS EBPSEPMXMSR TVMSVMXMIW SF

GSQFMRIH [MXL E WXVSRKIV JSGYW SR WIJWXIQ MRXIKVEXMSR 3JJWME MY ZWKRH E PQIPM&XW B JO/SE XIWMPRPEV [MXL 'J(

GSRWMHIVIH EW E TSWWMFPI WYTTSVX QIGLERMWQ %X XLl WEQI XMQI VIRI[EFPI IPIGXVMGMX] MW MRGVIEWMRKP]

ZMI[IH MR XLl GSRXI\X SJ KVMH GETEGMX] HIQERH EPMKRQIRX ERH*¥RMHY® VM EFKX EKXIG\KE/INKJ MEVE XA PVEDHL ML X WERP E®J MXW (YXGL VIRI[E

WXERHEPSRI GETEGMX] KVS[XL XERW WK E 1 ; T STI EXSREPVBEVTS\KSHS EFSRK [ ML E TN PR SIVBREV [ NRH ERH FEX \]
TVSNIGXW ERH XLI IRXMVI PSGEP HIZIPSTQIRX XIEQ :LMPI +VIIRGLSM

8LI TVSTSWEPW JYVXLIV YRHIVPMRI XLI YVKIRG] SJ EHHVIWWMRK KWMMW G8RELWHX RS R FPU VESE XM ZINEXWKIW T4 X BXONKBUKK[MPP GSRXMRYI! MXW C

XEVKIXIH GVMWMW PIKMWPEXMSR ERH MQTVSZIH YWI SJ INMWXMRK FEETE GNKX LHRGPKY IR MIRAS NPGCYWWEMPMX] MRWXVYQIRXW

[ LME D TRAMP WU ROLI RALI VAWM Q \SP SIWS\EKI ERH HI QERH VWAl VBRYIBRWOSOLI VEQI DI
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8LI WIGSRH LEPJ SJ QEVOW E WLMJX JVSQ VETMH GETEGMX] KVS[XL XS[EVH WXVYGXYVEP MRXIKVEXMSR ERH
WXEFMPINMYWYBWGVMTXMSRBEMRA]I FI( XIGLRSPSKMIW SXLIWRKHERP  WBPEV ERH [MRH

XLl RIIH JSV JVEQI[SVOW XLEX EHHVIWW ZSPEXMPMX] ERH KVMH VIPEXIH GSWXW %X XLI WEQI XMQI TVSKVIWW SR
XEVMJJ VIKYPEXMSR JSV WMKREPW QSZIQIRX XS[EVH KVIEXIV TVIHMGXEFMPMX] IZIR EW OIl] HIXEMPW
VIQEMR YRHIV HMWGYWWMSR

*PI\AMFMPMX] WSPYXMSRW EVI FIGSQMRK GIRXVEP XS XLMW XVERWMXMSR &EXXIV] WXSVEKI EHZERGIH WMKRMJMGERXP] MR
, [MXL PERHQEVO HIZIPSTQIRXW WYGL EW XLI XSPPMRK EKVIIQIRX FIX[IIR +-+% 7XSVEKI ERH :EXXIRJEPP

BV  4; SIAI 0 STEHTENGKERH XL TI \QNHRK SILI 1; 71 UYSEMTENGK8LI W

QMPIWXSRIW GSQFMRIH [MXL EPXIVREXMZI KVMH EGGIWW QSHIPW PMOI XMQlI HYVEXMSR XVERWTSVX VMKLXW MPPYWXVEXI
LS[ XLI QEVOIX MW EHETXMRK XS GSRKIWXMSR ERH JMRERGMRK GLEPPIRKIW ;LMPI HITPS]QIRX MW EGGIPIVEXMRK

XLl WIGXSVTW EFMPMX] XS WGEPI [MPP HITIRH SR WXVIEQPMRIH TIVQMXXMRK TVIHMGXEFPI VIZIRYI WXVYGXYVIW ERH
GSLIVIRX PSRK XIVQ TSPMG] WMKREPW

0OSSOMRK ELIEH GSEPMXMSR TVSTSWEPW WYKKIWX GSRXMRYMX] MR GPMQEXI EQFMXMSR FYX [MXL WLEVTIV IQTLEWMW
SR WIWXIQ ZEPYIl EJJSVHEFMPMX] ERH WIGYVMX] SJ WYTTP] 8LMW TSMRXW XS E QEVOIX MRGVIEWMRKP] HIJMRIH F]
MRXIKVEXMSR [LIVI VIRI[EFPI KIRIVEXMSR WXSVEKI ERH KVMH MRIJIVEWXVYGXYVI IZSPZIl XSKIXLIV XS QEMRXEMR
VIPMEFMPMX] ERH YRPSGO JYVXLIV KVS[XL

s MRH JEVQ ;MIVMRISINRERHW /VSSR
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&ROQWDFW

JRU PRUH LQIRUPDWLRQ RQ WKH UHVHDUFK YLVLRQ SOHDVH FRQWDFW

:MRSS /LERHIOEV 2MGO XIR ,EEJ 1IEVXMNR OMRWWIR 6SFMR &VIXX ZER 7XIIR1IMGLIP ZER HI 6YMXIRFIIO
VIWIEVGLIV VIXEMP VIWIEVGLIV VIWMHIRXMEPNERWGLIV JEVQPERH VIWIEVGLIV SJIMGIW VIWIEVGLIV IGSRSQ]
WGMIRGI TEVOW ERHcCVIRI[EFPIW

ZMRSS OLERHIOEV$SEWVRRIKGO XIR LEEJ$SEWY RPQEVXMNR PMRWWIRSEWVYVSRERMRFVIXX ZER WXIIR®BWEVL IPPZER HI VYMXIRFIIO$EWYV RP



&RORSKROQ

8I1\X
EWV VIEP IWXEXI

4LSXSKVETL]

6ETLE®P (VIRX ,EVMGL

'SVR- &8EWXMEERWIR %QWXIVHEQ (MIQIR
.SRM -WVEIPM (IPJX 9XVIGLX
EXXIRIJEPP % QWXIVHEQ

.SVVMX 0OSYWFIVK ,SPPERHW /VSSR

(IWMKR
8( '"EWGEHI %QWXIVHEQ

%76 6IEP YWXEXI & :

%VGLMQIHIWPEER
&% 9XVIGLX

8LI 2IXLIVPERHW

[EWVVIEPIWXEXI RP

(MW G P ESULIQERA RXSIAMHSG/Q| RXMFEWH SR VBY\G WSIRB\QBEXBR FI M2 H)S FI I REFR , S[ | 4 V RS KYBEVERA | SV TV WRBE8R MQEH BWS X
GSVVIGXRIWW GSQTPIXIRIWW ERH XSTMGEPMX] SJ XLEX MRJSVQEXMSR IMXLIV NTVIWWP] SV XEGMXP] 8LI M
EVI RSX E VIPMEFPI MRHMGEXSV SJ JYXYVI VIWYPXW 2S VMKLXW GER FI HIVMZIH JVSQ XLI GSRXIRX SJ XLMW

LMW HSGYQIRX MW RSX MRXIRHIH EW MRZIWXQIRX EHZMGI *YVXLIVQSVI XLI MRIJSVQEXMSR TVSZMHIH MR
WIVZMGI 8LI MRIJISVQEXMSR MW EPWS RSX MRXIRHIH XS IRGSYVEKI ER] TIVWSR SV IRXMX] XS FY] SV WIPP EF
MRJSVQEXMSR MRXIRHIH XS WIVZI EW E FEWMW JSV ER MRZIWXQIRX HIGMWMSR
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