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1.1
ELIS IN 2024

Elis is a market leader and has placed circular services at the
heart of its model every day for over 75 years and in 30 countries.
With its unique operational know-how and a pro table organic
growth pro le, Elis creates sustainable value for its shareholders,
its customers, its employees and the environment.

Elis by the numbers (at December 31, 2024)

£4,5(3. 1 mition

in revenue

48 r*

plants and distribution centers

57,583

; 30
employees countries
Approximately
400,000
customers

* Figure aligned with chapter 3 reporting scope.



Elis in 2024

Our mission Our values

As the leader in circular services at work, Elis ensures its

clients achieve optimal hygiene, well-being and protection
— everywhere, every day, in a sustainable way.

Our circular services:
» help our customers focus on their core business;

» reinforce our rental, maintenance and reuse business
model;

> allow our customers to reduce their environmental
footprint

Our circular services inspire our commitment.

They create a bond between us, our customers and our
planet.

And they unite our people around the world.

Our solutions

Elis has diversi ed throughout its history by developing
complementary new services that can meet a particular
customer’s various needs. Multi-service is at the core of
Elis’s strategy. Not only can a customer visit be optimized
to achieve economies of scale, but the environmental

Our markets

Pelis

impact of the delivery is also reduced. Value is provided
to the customer by o ering a comprehensive service that
frees it from organizational tasks so it can focus on its core
business while maintaining control over its budget.

We work for public and private organizations of all sizes and in all business sectors.

Industry, Trade and Services

Main sectors:

Industry, Retail Trade and Services

Customers:

from small accounts to multinationals

Main services:
workwear (uniforms, protective and high-visibility
garments), washroom hygiene, beverages
and mats (oor protection solutions,
comfort mats, logo mats)

]& MOV RXOWJISPONFROEBNG EEPDIFIBIMQPOTICIMIUZ

Healthcare
Main sectors: hospitals and care homes

Hospitality
Main sectors: hotels and restaurants



Elis in 2024
Our services

We o er customized solutions for at linen, workwear, washroom equipment, oor mats, beverages, cleanroom garments,
pest control and medical waste management.

Flat linen Workwear Washroom

i Hand washing and drying, scent
Workwear and PPE solutions, toilet hygiene and feminine
: hygiene

.................................................................................. 0 U

Table, kitchen
and hotel linens

[7‘5?/ ) ~,//@,

Beverages Floor protection Industrial wiping

Water fountains . . .
. Wide range of mats : Industrial wipes
and co ee machines
-k

Pest control Cleanroom Medical waste management

Pest control Reusable cleanroom Collection
and prevention garments and disposal of medical waste

KMV XKOWJISPONFROIBVIEPDIFYBMPOTICIESUZ




Elis in 2024

The rental and maintenance process

Our customers’ rst contact is with our sales forces, who servicing, replacement of consumables, repairs, and
are all experts in their eld. They assess the customer’s same-day pick-up and delivery so the truck never travels
needs and estimate the necessary quantities, delivery empty. A customer care team takes over the contract
frequency and product type. Elis takes charge of once its implementation has been nalized. The team
purchasing and storing the items. It will adjust its service ensures the customer’s satisfaction and may offer
to changes in sta ng levels and uctuations in business. additional services.

Elis works with customers to set the service schedule so
they never have to worry: textile maintenance, equipment

What is
Bl RENTAL & MAINTENANCE AT ELIS?

1 @® YOUR NEEDS ASSESSED
Our experts will help you analyze your needs and propose the most responsible solution for your
H organization:
» Technical feasibility study,
> Support with risk analysis,
» Recommendation of appropriate products for the speci c features of your line of work,
>

Selection of ranges that are eco-designed to maximize product life and are easy to repair
and subsequently recover or recycle at the end of their life,

> Choice of solutions using alternative materials that have less impact on the environment,
such as recycled polyester and plastic or organic cotton.

PRODUCT PURCHASE, INSTALLATION AND STORAGE ‘ 2

Elis invests for you in the purchase of products and deals entirely with installation and storage:
> Garment sizing and size alterations,

> Estimating stock requirements,

> Installing hygiene appliances and water coolers on your premises.

Elis controls its supply chain: 93.3% of direct purchases have been subject to a CSR assessment
of the supplier.

Elis’s relationship with its suppliers is governed by its code of ethics and responsible purchasing
charter.
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MAINTENANCE

Textiles are cared for in our plants, which are specialized by sector of activity, with programs
tailored to each category of garment to ensure their longevity . They are inspected and repaired
if necessary.

Hygiene appliances and water coolers are re lled and maintained on site. Elis workshops are
dedicated to repairing and reconditioning appliances and mats so that they can be put
back into circulation.

Maintaining work clothes with Elis helps to reduce environmental impact: up to 35% fewer
emissions than a purchased solution and 60% less water consumption. Garments are
inspected and repaired directly in our plants.

DELIVERY AND COLLECTION

The days and times of regular visits are  adapted to suit your circumstances. Most of the
time, you will be in contact with your Service Agent, who is responsible for service delivery
and ensuring that your needs are taken into account.

The density of our geographical network o ers unrivaled proximity, enabling us to respond
quickly to your requests.

We constantly optimize our delivery methods using a single system for route and load
management. Our logistics eet is transitioning toward alternative vehicles that run on
biogas, biodiesel or electricity.

> Peace of mind > Reduced environmental

» Savestime impact

> Cost savings > Hygiene and quality

Elis in 2024

KMV XKOWJISPONFROIBVIEPDIFYBMPOTICIESUZ



Elis in 2024

2024 Key gures

Turnover
In millions of euros

4.309.4 4,573.7

2022

2023 2024

2024 EBITDA by region

As a % of revenue

41.8%

Reported and organic revenue*
growth in 2024

As a % of revenue

Organic growth B W Reported growth

* See de nition in chapter 4.

Net income and net income from ordinary
operations*
In millions of euros

433.4 446.3

2022

2023 2024

| Net income (loss) I M Net income from ordinary operations

* See de nition in chapter 4.

Breakdown of revenue by market
segment
As a % of revenue

Trade

& Services Industry
0,

18% 27%

18% 26%

Healthcare

29% Hospitality

26%

]& MOV RXOWJISPONFROEBNG EEPDIFIBIMQPOTICIMIUZ

Shareholding structure

at 12/31/2024*

Bpifrance

(Lacl fund) BWSA
(Kaon E fund)

5.39% 15.07%

CPP Investments
11.88%

Free oat
67.59%

* More information in chapter 6.



Social

HEADCOUNT
57,583 employees at December 31, 2024
51% of which are women

36.1% female managers among new hires

TALENT DEVELOPMENT

16.8% of new managers
are promoted internally

Reputation

90% of customers are satis ed
or very satis ed with Elis*

* Data from satisfaction surveys conducted
for Elis worldwide in 2024. Group total number
of respondents: 50,000. l.e. +12% of the
customer portfolio.

Turnover

€45 573:.7 million

Net income from ordinary operations

€ 446 o 8 million

Free cash ow

€ 346 n4 million

Environment

WATER CONSUMPTION
48 % reduction compared to 2010*

* Per kg of linen delivered — Europe.

ENERGY CONSUMPTION
30 %reduction compared to 2010*

* Per kg of linen delivered — Europe.

ISO 14001 CERTIFIED SITES
171 or 46% of the Group’s industrial sites

ISO 45001 CERTIFIED SITES
113 or 22% of Group sites

More information in chapter 3.

EBITDA

@1,,6@9., million
39.2%

in revenue

Net income (loss)

€ 337.: million

Net capex

€ 76.:@ million



Elis in 2024

History
and 2024 highlights

Ever since its inception, Elis has continuously expanded and reinvented itself to adapt to changes
in how customers consume and use products and services. It is constantly innovating to meet its
customers’ needs and consumers’ new requirements.

1883
Founding of Grandes Blanchisseries de Pantin: Elis launders linen for hotels, restaurants and individual customers.
v
Interwar Period
Invention of the rental and maintenance model.
v
. Postwar Period
Development of workwear segment, as Elis was responsible for the maintenance of the US Army’s linens.
v
1968
Creation of the Elis Group, an abbreviation of Europe Linge Service (ELIS).
v
- 1973-2001
European expansion and diversi cation of rental and maintenance business
. (washrooms, water fountains, co ee machines, residential care linen
and cleanrooms).
v
2014
Continued international expansion of the Group by setting up operations in Brazil.
v
2015
Initial public o ering on the Euronext regulated market in Paris and continued growth in Latin America.
v
2017
Acquisition of Berendsen, creating a pan-European leader.
Y
2021
Business recovery a er Covid: performance and mobilization of teams to achieve goals.
v
2022
Expansion in Latin America with the acquisition
of the Mexican leader: Lavartex.
v
2023
Elis adopts a raison d’étre and unveils its new tagline
“Circular services at work.”
v

2024

Elis enters the Asian market
with the acquisition of Wonway,
specializing in the cleanroom market
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1.2
STRATEGY

Elis’s rental and maintenance model is
based on a product as a service
business model, which favors the
service over the product and rental
over purchase. The Group is thereby
promoting the circular economy and
contributing to sustainable growth by
encouraging maintenance, reuse and
recycling. To simplify the lives of its
400,000 customers, it oers -cutting-
edge, high value-added solutions so
that each of them, without exception,
has time to focus on their business.




Strategy

Trends

The Group de nes its strategy in line with the market's developments and its main trends, as
described below.

Hygiene and protection

The Covid crisis changed everyday hygiene. It built
awareness of cleanliness and led to an overall increase

in hygiene standards. This transformation, which initially
was an immediate response to the crisis, is now here to
stay.

The increased need for hygiene and safety for all led
businesses, schools and institutions to review their hygiene
protocols. These entities are making more sanitary solutions
available, reassessing their protection requirements for
workwear and washing it more frequently.

In healthcare, protocols have been strengthened,
particularly for hand hygiene and surface cleaning.

In the food industry, the need for garment control and
traceability has grown due to hygiene scandals and
tougher standards and inspections, increasing the number

of required workwear changes. In the workplace, risk management has also been

emphasized to ensure employee protection and safety,
particularly in Industry. At the same time, the European
Union has continued to strengthen its standards for
personal protective equipment (PPE).

Demographic factors

A number of demographic factors play a key role in the healthcare and pension systems. Growing demand for
economy and have an impact on the Group’s vision. The eldercare services has led to the development of the care
aging of the population is a major challenge. Medical economy, comprising home care, long-term assisted living
advances and better living conditions have helped and nursing homes. This boosts economic growth in this
increase life expectancy, which has implications for sector, but also presents challenges in terms of service

quality, particularly with respect to residents’ linen. The
share of people above age 80 in the EU population is
expected to increase 2.5-fold between 2021 and 2100,
going from 6.0% to 14.6%. People above age 65 will
represent 31.3% of the EU population at the end of the
century, versus 20.8% currently (Statista study — Sep 2022).

Increasing urban density concentrates the need for
housing and infrastructure such as hotels, restaurants,
businesses and healthcare institutions, which creates
opportunities in all our sectors.

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ



Strategy

Tourism

International tourism returned to 96% of its pre-pandemic
level in the rst seven months of the year (to July 2024),
thanks to vigorous demand in Europe and reopening of
the Asia-Paci c market Around 790 million tourists traveled
abroad during the first seven months of 2024, or
approximately 11% more than in 2023 (UN Tourism —
Sep 2024).

Mass tourism, a major economic engine for many
European countries, contributes significantly to GDP,
generating revenue in sectors such as accommodation,
food and beverage, transport, and tourism activities,
which are covered by one of Elis’s four major markets.

Sustainable development

Our stakeholders are increasingly aware of concrete actions such as a reduction in
their impact on the environment. They have carbon emissions, the responsible use of
higher sustainable development materials, and a positive contribution to
expectations and now incorporate society.

ecological criteria into their decision-
making. In 2022, 78% of suppliers con rmed
that their customers had questioned them

on this topic, versus 72% in 2020 (study by
Bpifrance, Observatory of Corporate Social
Responsibility (Observatoire de la
responsabilité sociétale des entreprises —
ORSE) and PwC France & Maghreb
published in January 2023).

The circular economy — by reducing
resource consumption — is viewed as a
competitive advantage and a source of

new opportunities by our customers.
Customers are seeking out partners who
incorporate sustainable models, such as
the inclusion of alternative materials,
repurposing, repair, recycling and a
reduction in waste all along their value

Regulations have become stricter, with CSR chain. Approaches that rely on linear

reporting requirements and laws such as models or single-use products are
the European CSRD. This new framework increasingly called into question. Circular

increases the expectations of undertakings services — particularly for healthcare and

which would like tangible proof of their cleanrooms — are positioned as sustainable

business partners’ commitment — beyond alternatives.

mere environmental statements — with

Customer professionalization

In an increasingly demanding and competitive
environment, our customers are refocusing on their core
businesses. Their expectations of their service providers are
therefore higher. They see customer experience, reliability,
quality and traceability as important di erentiators when
choosing their business partners.

In particular, our customers are looking for responsive
service providers who can o er transparent monitoring at
every stage of the collaboration and for every point of
contact with the company, whether online, over the
phone or in person.

Given the tensions in the global supply chain, a supplier's
reliability and its ability to deliver its products and services
are of the utmost importance, and this is the rationale for
choosing strong partners with significant investment
capacity.
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Strategy

Business model

Resources

CUSTOMERS

400,000 customers of all sizes
across all sectors

4 markets: Hospitality, Healthcare,
Industry, Trade and Services

More than a century of know-how

HUMAN RESOURCES

» 57,583 employees
» Operations in 30 countries

ENVIRONMENTAL RESOURCES

Water consumption: 16.2*  million m 3
Energy consumption:  2,831* GWh

Total fuel consumption: 54.7* million
liters

Other materials (polyester, cotton, other
plastics, etc.)

FINANCIALS

» Company listed on Euronext (SBF 120)

» Strong business model ensuring
pro table growth

FACILITIES

487* production and
distribution centers

Over 7,000 vehicles
171* ISO 14001-certi ed sites
113* 1SO 45001-certi ed sites

An industrial model based on the
circular economy

MISSION

To make its customers’ lives easier
and contribute to their success through
a sustainable, responsible process.

Figures aligned with chapter 3 reporting scope.

Mission

Ensure a circular service of protection, hygiene and
well-being for its customers everywhere, every day, in
a sustainable way.

PRODUCTS
AND SERVICES

SUPPLIERS

0Qo

jafhal
400,000
CUSTOMERS =
Pelis
Qoo
A Customer Experience Over 50,000 satisfaction
department with almost surveys conducted in 2024
30 dedicated sta
members

An in-house Customer
Satisfaction program

]&MIOTV XOWJISPONFROEBVW EPDIFIYBMPOTICIMIUZ



The four pillars
of Elis’s strategy

To deliver cutting-edge solutions that
reduce its carbon footprint, Elis’s strategy
is based on four key pillars.

Development of sustainable services
and promotion of the circular economy

Design increasingly sustainable circular products and
services by continuously reducing their environmental
impact.

Help our customers achieve their CSR objectives by
0 ering our circular economy-based services.

Industrial and commercial excellence

Develop and maintain a close, long-term commercial
relationship with customers, o ering them a local,
reliable, high-quality service.

Optimize the pro tability of our businesses through
an analytical approach to industrial and logistics
processes.

Propagate a culture of continuous improvement in
industrial and commercial performance, by rolling
out best operating practices throughout the Group.

Consolidation of existing positions

Develop the Group’s geographic coverage by
combining organic and external growth in order to
bene t from economies of scale.

Take advantage of the high density of the Elis network
to roll out the multi-service model and generate cross-
sales.

Network expansion

Regularly launch the Group’s activities in new
countries o ering strong potential.

Develop the density of these new countries, apply
the Group’s operational methodology and eventually
o er the full range of Elis services.

Strategy

Value created
CUSTOMERS

Ability to focus on core business with
a local partnership and work toward
more sustainable solutions

Customer satisfaction rate:
88.9% in France
90.1% Group perimeter

EMPLOYEES

51% women
36.1% of new managers are women

Elis for All 2024: +25% increase in the
participation rate versus 2023

Figures aligned with chapter 3 reporting
scope

INVESTORS

Since the IPO*:

Shareholder return: 9%, based on a
price of €19.11 on February 10, 2025

* Initial public offering.
ENVIRONMENT & SOCIETY

Reduction in consumption between 2010
and 2024, in line with 2025 goals:

Water: -48%*
Thermal energy: -30%*
Use of renewable energy: 18%

Textiles recycled: 79.6%

CO,: -20% reduction in our absolute
emissions (Scopes 1 & 2)

* Per kg of linen delivered — Europe.

Our commitment to our communities and
in our value chain:

4.5% of executives participate in a
mentoring program (France)

93.3% of procurement spend is with
direct suppliers that have undergone
a CSR assessment
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1.3
OUR CUSTOMERS

Elis o ers products and solutions suited to all business sectors to meet
the needs of its customers. It has focused its rental and maintenance
expertise on four markets: Hospitality, Industry, Healthcare, and Trade
and Services.

For each of these markets, Elis o ers three main solution types: at
linen, workwear, hygiene and well-being appliances.

Solutions

N

47%" 16%"
Flat linen Hygiene and
well-being

* As a percentag e of consolidated revenue, excluding miscellaneous.




1.4
GOVERNANCE

An experienced management team

At Elis, governance is the responsibility of the Executive Committee
and the Supervisory Board and ensures the company is properly
managed, sustainable and operates smoothly. Governance also
ensures that the Group remains stable through a pro table growth
strategy.

The Supervisory Board has twelve members, including ve women.
The Board’'smembership represents awide range of complementary
backgrounds and re ects the diversity policy adopted by the
Group, especially in terms of nationality, international experience,
and skills.

Governance is organized in such away asto seize new opportunities,
consolidate Elis’s leadership position, and create strategic and
nancial value for shareholders.




Governance

The Supervisory Board

The Supervisory Board oversees
the  Company’s  management
by the Management Board, under
the conditions provided by law, the
Company’s bylaws and the Board’s
rules of procedure. It also carries out
the checks and controls it considers
appropriate and may request any
documents it deems useful for
ful lling its responsibilities.

40 9

Audit Committee

3 members

ANTOINE BUREL
Independent Chairman

THIERRY MORIN
Independent member

CECILE HELME-GUIZON
Permanent representative of BWGI
Member

Main duties

» Monitoring the process for
preparing nancial information

» Monitoring the e ectiveness
of internal control, internal audit
and risk management systems
for nancial and accounting
information

» Review of entire risk map

» Monitoring the statutory auditing
of the parent company and
consolidated nancial
statements by the Company’s
Statutory Auditors

» Selection of Statutory Auditors
and monitoring
their independence

100 «

58

It is made up of 12 members and one non-voting member (censor)

THIERRY MORIN Chairman of the Supervisory Board,
independent member

FABRICE BARTHELEMY
Vice Chairman
Independent member

PHILIPPE BEAUDOUX

Member representing employees

PAUL-PHILIPPE BERNIER
Permanent representative of
Bpifrance Investissement,
Independent member

ANTOINE BUREL
Independent member

ANNE-LAURE COMMAULT-TINGRY

Independent member

PHILIPPE DELLEUR
Independent member

7 98
70

Appointments,
Compensation
and Governance
Committee

5 members

FABRICE BARTHELEMY
Independent Chairman

THIERRY MORIN
Independent member

VALERIE GANDRE
Member representing employees

MICHEL PLANTEVIN
Member

PAUL-PHILIPPE BERNIER
Permanent representative
of BPI Investissement
Independent member

Main duties

» Determining and assessing
governance rules:
—membership of the Group’s
leadership bodies
—review of the membership  of the
Board (diversity, complementarity
of backgrounds, independence,
gender balance, concurrent
appointments, etc.)
—succession planning
» Determining and regularly
assessing the corporate o cer
compensation policy
> Annual assessment of
the operating procedures
of the Supervisory Board

100 &
4

AMY FLIKERSKI
Member

VALERIE GANDRE
Member representing employees

CECILE HELME-GUIZON
Permanent representative of BWGI
Member

FLORENCE NOBLOT
Independent member

MICHEL PLANTEVIN
Member

ALEXIS MARTINEAU
Non-voting member (censor)

Corporate
Social Responsibility
(CSR) Committee

4 members

I FLORENCE NOBLOT
Independent Chairwoman

PHILIPPE DELLEUR
Independent member

AMY FLIKERSKI
Member

ANTOINE BUREL
Independent member

Main duties

» Monitoring issues related
to the Company’s CSR
and climate strategy

» Examining the Group’s
CSR commitments and
guidelines

) Anticipating the main CSR
considerations, risks,
and opportunities

) Issuing recommendations
on the Group’s CSR policy
and climate action plan

» Overseeing the process
of developing, publishing,
monitoring, auditing and
certifying sustainability
information

94,
4



Executive Committee

11 members

XAVIER MARTIRE,
Chairman of the Management Board

ELISE BERT-LEDUC
Marketing and
Innovation Director

FREDERIC DELETOMBE
Engineering, Purchasing
and Supply Chain Director

YANN MICHEL
Deputy Chief Operating O cer
(France, Great Britain, Ireland)

LOUIS GUYOT
Member of the Management Board,
Chief Financial O cer

ALAIN BONIN
Deputy Chief Operating O cer
(France)

CHARLOTTA ERICSSON
Deputy Chief Operating O cer
(Northern Europe and Asia)

ANDREAS SCHNEIDER
Deputy Chief Operating O cer
(Central Europe and Eastern Europe,
the Baltic states, Switzerland)

Governance

MATTHIEU LECHARNY

Member of the Management Board,
Deputy Chief Operating O cer
(Southern Europe, Latin America)

MICHEL DELBECQ
Transformation and IT Director

DIDIER LACHAUD
Human Resources Director

The Executive Committee helps de ne and implement the Group’s strategy. It has 11 members and is chaired by the
Chairman of the Management Board. The Group’s organizational structure revolves around ve support functions and
ve regional operating functions. The operating functions are headed by ve regional Deputy Chief Operating Of cers.

It meets at least once a month, which is considered su cient given the pace of Elis’s business.

More information in chapter 2.
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| UIFROHJOFF3YGBIBTBOMAVQQMBIMISFDHPBMT QBPWIRMSFTFOUBWIRAGPVQJDEVTUSYBBWFHYSJOH
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$438PNNJUUWABIFM QM P O JWBREB O UJD JRBIURP Q JETT | UIMVNCPSFEYFDVUWMNECFST
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PROGRESS AND
PERFORMANCE
MONITORING

DEFINITION
OF THE STRATEGY
AND COORDINATION

CSR Committee Executive Committee

>

> Discusses the Group’s CSR commitments
and approach in relation to stakeholder expectations
> Makes recommendations for the Group’s
multi-year strategic direction, speci cally
for the climate
> Reviews the Group’s CSR performance
and makes recommendations, as needed, to adapt
the climate strategy and/or action plan
> Ensures that the Group is fully prepared
for major CSR considerations, risks and opportunities

> 4 meetings in 2024

> CSR topics covered at 67% of the meetings of
the Supervisory Board (excluding extraordinary
meetings), especially on CSRD performance,
Climate strategy, energy e ciency,
water consumption and H&S

*OUFHSBWUIHPWFSOBMBEFBOBHFNF@®U

> Reviews the CSR-related risks, opportunities and
impacts, the updating of the double materiality
matrix and the alignment of the Group’s strategy
and business model with material topics and
stakeholder expectations

> Con rms the strategic directions
for sustainable development

> Monitors progress on strategic CSR projects

> Reviews the performance and decides on action plans

> Reviews how the Group has performed against
its main targets in relation to its material topics

> CSR-related topics covered at 64%
of Executive Committee meetings

!

Sustainable Development Department

> Reviews CSR-related risks, opportunities and impacts and reviews the double materiality matrix
> Reviews the Group’s strategy and business model in relation to its material topics

and stakeholder expectations
> De nes and coordinates the Group’s CSR strategy
> Communicates and interacts with stakeholders
> Engages employees
> Analyzes and shares CSR trends
> Leads cross-functional strategic projects
> Supports the development of the Elis Foundation

> Oversees the implementation of non- nancial reporting regulations

!

IMPLEMENTATION

Sponsors and their teams Human Resources Department

> Oversee and implement certain strategic > De nes the HR strategy and its > Apply the Group’s standards
CSR projects implementation in the regions and countries > Implement projects

> Monitor and report on the associated > Monitors, reports on and audits > Communicate the Group’s commitments
performance the HR performance of Group entities to their customers

> Monitors emerging topics and employee

expectations

> Relay the expectations expressed
by stakeholders (mainly customers)
> Gather and report QHSE data

CSR Ambassadors and Coordinators QHSE Coordinators

> Roll out and coordinate the CSR strategy in the Group’s regions
together with the HR, QHSE and operational teams

> Coordinate the local rollout of certain strategic projects

> Serve as the local contact for CSR issues
and help the teams respond to stakeholders

> Engage and train the teams on sustainability topics
> Communicate the emerging topics (regulations, expectations, etc.)
> Review and consolidate certain CSR data

> Roll out and coordinate the QHSE strategy in the regions and countries
> Support the sites and report on their performance

> Ensure alignment with regulations

> Analyze emerging topics and communicate with local stakeholders

> Review and consolidate QHSE data
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TUSBURSIHSBHTBQQMUPUIF&OHJOFFIWSIIBTIOHSFTUPUIFDFOUSBENBOBHFNFORBNIOSBODFSFMBOE
BOE4VQQBIBIOHISFDUPS3 %JSFDUPSBSLFUJDME 4XFEFOFONBSBIOEUIF/FUIFSMBUEAPSHBOJ[BRIGE O
*OOPWBYJEPBOES I PFQVHZFGQFSBUIGEIDFST 4VTUBJOBEWFMP QBIFFLBD S PEMMFSPVQTOUBW I F
OB MWMIEFBPOH UGSRGJU TESBOFESGPSNTomsr TBNUINFFBERVBSBOSIMBONTWOGP SN DBNEBIHOT
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MBVOE BGRTFDIFTENQMP Z EFFINQFOTBUIFPDIBQUFS DSFBUB®B®GISITUNSFNBGFVTPESFDZDMBEFSJBMT
TFDUGPO i$SPNQFOTB UIPMIBZANMF60JWFSFBMTUSBUJEPUMWNIOTQPUMJHIBDGH ST P DVIM J OTBERZD JBMUBF T
%PDVNFOU JOTUBMNBBUEVRO FFOGCFFIJWEDUFSDBMQFUJUJPOT
5IFUFSNTAJIFJODFO TDWFENFDPNQFOTBE@PRSQPsBURSPNPEFFSDIIFBDDMFEBO WMJIDEBOBUJBRIBSIJUJFT
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| BTTFTTNPOGQFSGPSNBGMBUIRVRFDIJGYDUBJOBCIMJIUZ
SFMBUBEHBOE RNQBDUT

| IPXUIFTVTUBJOBETRSGPINRO@EBDBBBBIBLFDOUP
DPOTJEFSBUQPSGPSNEGODDINBFISIODMV BBEIF
DPNQFOTBQPRODJIFT

| QSPQPSWEWBSIBOWNQFOTBUUPBIUEFQFOERO
TVTUBJOBCIMUBSBEBUBWREQBDUT

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ



(PWFSOBOWRBUFNEOBHFNFROOUN QBDEITRDEP QQPSUVOJ
4UBUFNFQORY FEJMJH F&OABH o0 7

SFWPMWBFHEGBDIMJIUZ .FSHF8OBDRVIJTIJUJPOTQSPDFTT

5PDPOUJOUBPSQPSBIBJOMBAVAVGI UWPNQPOFQOT 51F&MSPV@VSTVEABDUJBMFRVITJUJISPBUERBDIOF X
UIF(SPVQJHORBGISTFWPMWSPEEBD JMIBEZY BE$4 3 FOUJODUFHSBISFEVEBEPDFTUIBBS EBJIMRISFIEFT J[FG
JOEJDBWGHPST UNJMMURBXYXBTMBU¥FQEBURPIOUFHSBUBIMPNQBBDOBHUIVTIOFFDUSSE3ITODSFBTUBHN@U P
DMINBBBSHFUT DPOTJEFSKUB®POEFOUJGZIOBGIBHSFFNFXUUIBOE

51JDSF EIRD IMIDMVERBSHBE KV TUNFDUBO JUNREP JOUFHSBORYET LBIPHFRIF YBNQMF
UIFBDIJFWFNF@WOVBHESHBPEOEJDBUFRBISMFOUSBM XIFOFWBEBDRVJISFOFXDPNQBOUIF(SPVAFSGPSNT

URIIRSPVQ$A3TUSBUFHZ FOWJSPONBOEBRDJEMFEIJMIJHFBOETZTUFNBUJDBMMZ
 XBuBmOTNQUIRDLI RSPy DR VUREEEVDJon DIDLTIOLIFE G SoUTRr NG RO BB Vo UrSe
CZ QFEHPGIJOEPMIW PS\FESIFQFSJBBPN UP
G PISNTB v O £ SGRTS PO F BVEJRISBPOEVDNXFEOMBYVOESUESBDRVISFE
| HFOERS SJXNZUBDPNNJUNE®WDSFBTRSPQPSRGPO! JBC\}V';EE;‘;’C‘?'TU?B“JSVMSET:BJ';:;;”;%?;CE’EL;’%;’ST
XPNFOOBOBHF SFBWFH CZ aPROVTO
PMITBREPO $PPQFSBPINOL KRIFHEFS S JURSIBEW
| UIFDMJNBUWRU I FH P BRIGS F E VD BXH PMYDEQFBOE VOEFSFODMMBEOE RISUFYQNMCMJTIEE &S %
$0 FR FNJTTJRXZT CFUXFFO BOE BOE

*OBEEJUJR®EFWFMMBDIJOUFHSBYSPBSBEAN $BDI
BDRVJTJWRPSEJOBZBEFBDRV JTJUFBOBO EV O E FSI F
SFTQPOTPCIINME DBQIF S B U JIPREAE UNBOLIOUFHSBUJPO
QSPHSBISPWJEBF(SPVXJUBOPQQPSUWPINQBBOE
JNQMFNFGIY TIJORPEFBIOENBMVEEJUJROBWSNBUJIPO
BWBJMBGMBUJPOi3JTGBDUPEIEQUFS®IBOJWFSTBM
51F(SPVQXBURSBSHFEBTQB SR IIJNFDIBOJTAWUFOET 3FHJTUS®BBEDRGIFOU

UIBNCJIUPRORB S HFSF W J FROM BT WHES 5/F SVMBP$0UFH S BRDIOHBIFRY J SEES J WHFZFB B S F
EFUBJMFEDUJPOI.FUIPEPMBPRIF w

SFEVDIJBXHTPM¥DFQF $0 FRFENJTTIJBGPRVSDIBTFE
HPPEBOHFSWIGV¥BMBEOFSBEMBBBBEBIWYQJIRISFBN
USBOTQPSBMBHEHJIFOSICNNQMO® ZFFN NV U IBGIEF O E
PG MUSFBUNFG@W®MESPEVITUT CFUXFFO BOE

4UBUFNPOBV FEJMJH FRETIN

5lF &MJSPVQ $I43BQQSPBDICBTFPOB EVFEJMJHFODFUWJIJHIMBMBEREFTDSIJCEANEP SEFURIMIBQUFSFDUJPO
QSPDFTT i7IJHIMBIOMBR® IBFOJWFSHBMI US®B DO FEDQURJ JF T
JXJWIAWBSIBBVUIRGFTFOMUMBESFQPSU

$PSFMFNFOEVFEJIMIHFODF 4AFDUJFP®IJSFQPSU

B &NCFEEJOWEJMJIHRODF (PWFSOBODF
HPWFSOBDWFBUFHEZ VTIJOFTT *OUFHSBWIEPWFS O BMEFBOBHFNFOU
NPEFEM I *OGPSNBIEPWIEBODEVTUBJOBGILMRBEESFTCREIVOEFSUBLJOH T

NBOBHFNMIOHE VQFSWCPESET

| *OUFHSP@BIWIOJBIJOBCIMIOJFSSPERBE@DBEFOUDWNFT
4USBUFHZ
|
I

(FOFSBEFTFOUB@MIWIUS B UFHE UTB MYIFB J O
7 JHJ M BO\DEEO

C &0OHBHXJOMBGGFDUFELFIPMEFST &OHBHXJMRVSUBLFIPMEFST
BBMMZUFQWIFEVAEIJMIHFODF

D *EFOUJBDIEHTFTTEOWFSTF | .BUFSJBIQBDSITROP QQPSUVBOBIFIS UFS B XUUPLS B UFHEZ
JNQBDUT CVTJORPEFM
| 7 JH J M BOONDEEO

E 5BLIJBPBUJPBEESFJIPTF
BEWFSNRBDUT

i*NQBDWUOTBDEPQQPSUVOTBDRIWOUITGEDUJIPOT
| BFTPVSODHBOBDJISD\VFOBR® PNZ
| $MINBUBOHF
| BBUFS

| OXOXPSLGPSDF

I 8PSLJOHTQPOKRKIJCOMNYQMP ZF®TFRN BMIYIBJO

FCGCBDWPNNVOJIJDBUJOH *OUFHSBUFHPWFSOBMDHEFBOBHFNFOU
*OGPSNRMWBEFPWIEBOEHVTUBIJOBBIMIBEESFTCZEIVWVOEFSUBLJOH T
NBOBHFNMBXOHVQFSWCPESET
| *OUFHSPBIWTWBIOBCIMIFSGPERBE@DBPFOUDWINFT
i(PBMBOERQFSGPSNBOBFWIRQOUITGEGDUJIJPOT
| SFTPVSOHBOBDJISDWVMP® PN Z
I $MINBIUBOHF
|
|
I

F 5SBDLUOHGGFDUJW®OFTH (PWFSOBODF
|
I

BBUFS
OXOXPSLGPSDF
8PSLJOHTQPOKRKJOWMNQMP ZF®TFRN BMIYIBJO

B 51FJOGPSNBBWEIMBQ@ W 60JWFSHBM US®BB DO FOU
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3JTNBOBHFN FEOQE O U F SIDFBOMU SFPWIAISV TUBJOBCJIMJ U
SFQP S LG

"PSSJTNBOBHFNFBOEJOUFSDB®USPWMFBEVTUBJOBCJROEZ i&MJSPVQ JOUFSDBMU BOMESJTNBOBHFNFOU
SFQPSUGGH] UIFSFQPSQBPHPRPINDUTVQEBUFWFSZ TZTUFNMIBOJWFSHBM US®BBDRO FOU
ZFBSEFUBJRIOE DMBSJGIFDPMMFD IDBEMDVMBRAJE O

DPOTPMJEBVMAENJTEPDVNFQUTIBSFEKJUIUIFNBJO 'LT“ZF'T\'UBJFBU“SCBTFSJN"BOBHFNF@@BOUF@MUSPM
DPOUSJCBOEDPWFSETFPSHBOJ[BWIFPOPEPMPHHIT L

BOBMZTUSVDBWOEFDP QFGJIF$43SFQPSEBUHI QFDJIGID UISJBOTFTTNEQQSPBIRMMPSFRISIPSIUIBUIPO

QSPUPDNBEAFEFWFMPQAHEFNPSOEJDBRBY IBTF
G PRSI FF OWJ S P OBNG BB BT D ABAVD D T | UIRNBJGJTIEF O U BAIBEF NS UJH BDUBBU FFEET

51FDBMDVMBFBIGYSFNBOBBOBMAFTIPEIPNQMZU| | BEFTDSJICGRUIMOUIFVOEFSUBLOORH SBIFETO E JROG T
UIFBQQSPQSOBWIPBOMEJOUFSOBUGSBRBKXPBDE JWSIBOTFT T NIEDUY
TUBOEBXERSMBQQMJIDBONBSUJDVUMBSPVQTFUIF | B EFTDSJQBGROFSFQPSUJUPHIFNBOBHFNFBOE
()( 1SPUPBRNMSIFGFSFIOABMJINBUF SFVEBRIWDMBEPST TVQF S WG PESENN

*OGPSNBRQOWIEGPMMPXJIPONMQ SFTFOWUMEBQ WFS3JITL
NBOBHFNFBOEJOUF SIMBOMUJ SPMDWIPOTi3JTGBDUPSTw

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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453"58&(:

(FOFSBMFTFOUPRPWROUTTUSBUBEBBE UWBMBFBJO

&4 34 oth #.

13&4&/5"5*0Y5)8&&-*@3061"/% 5)&"*/ &-&.&/5@' *52"-6&$)"*/ PUEILTEIN

\

Our raison d’étre: ensure a circular service of protection,
hygiene and well-being everywhere,
every day, in a sustainable way.

Revenue: €4,573.7 million

R

| Our facilities

Our people

‘

i

513 sites: 363 laundries, 11 manufacturing sites,
124 logistics centers or warehouses, 15 o ces

193 ISO 14001-certi ed sites,
113 ISO 45001-certi ed sites,
28 1SO 50001-certi ed sites
and 38 Nordic Swan sites

=5

Fleet mostly in-house (almost 95%),
with 1,615 alternative vehicles

0000

IR

57,583 employees
)
'
51% of women in the permanent workforce
35% of women in managerial roles

®
R

Almost 60% of the workforce has more than three years
of service, with 18% of employees having more than 15 years.

e

72% of the workforce in Europe, of which 23% in France
28% of the workforce in Latin America

Our values, the cornerstone of our corporate culture

Respect

Integrity

Responsibility Exemplarity

Elis’s corporate culture, steeped in its history as a family-owned company, is also built
on the strong values of local management, mindful of people and long-term commitment.

MOV XOWJISPONFROIBNE EPDIFIBMPOTICIESUZ
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Product-as-a-service share of revenue*: 86%

Product
design

»e/is

JACQUARD
Fe FRANCAIS

i

Kennedy

INTEGRATED HYGIENE SOLUTIONS

@&

Suppliers
(custom-made for Elis)

Carried out or managed by Elis

Carried out by third parties

A

Group subsidiaries that do
business directly with
consumers or other customers

Raw
materials

REVANEICTES
from the extractive
industry:

> Polyester,
recycled polyester
and plastics

> Other

REVANEICTES

from agriculture:
> Cotton, organic
or fairtrade cotton
> Co ee, organic
or fairtrade co ee
> Other

Product
manufacturing

»Pe/is

1. JACQUARD
FRANCAIS

i

Kennedy

INTEGRATED HYGIENE SOLUTIONS

Suppliers
(custom-made for Elis)

60%

of product families

with at least one
collection composed

of sustainable materials.

93.3%

of procurement spend
with direct suppliers
that have undergone
a CSR assessment

in the last three years.

*The product-as-a-service business model is based on renting the use of products. This indicator does not represent aligned revenue contributing
to the transition to a circular economy goal as de ned in the European taxonomy. Taxonomy information can be found in section 2.6.2 “Taxonomy”.

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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Delivery to
customers

&

Redistribution/
pooling/
sharing

Industry

(PWFSOBOWBPBUFNEOBHFNFOINQBDBITRDE QQPSUVOJ
(FOFSBEFTFOUB@MIWIMU S B UEFGHE UT B MIYIFB J @ 4 34 o # .

Trade and
Services

Hospitality

=i

Product used by customers

Healthcare

from the customer

Workwear

Beverages

i

Floor

protection Washroom
P —
v
i i
LA

and/or

Refurbishing

Flat linen

and/or

Refurbishing

and/or

Reuse

Industrial Medical waste
Pest CO”ETOI wiping management
e =\ P
AN =
|2
L

Donations

2

Recycling

Pick-up

of life

Maintenance
control

Industrial purchases

oIl { %

Other Group activities excluding product-as-a-service business model: 14%
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*OGPSNBWUREE PMMPIXUFOHR SFTFOUFEDUJPA&MIT WP®IBOIJWFSHBM US®BB DO FOU

| EFTDSIQPUWIPHOIJGHBBUYR®SPEVBOE PIFSWIDFAFIPODMVBIBBHRBMW I ISFQPSQFGHAPIEIHOJGOBRMBFNPWFE
QSPEVBOE PISFSWJIDFT

| EFTDSIQPUIPIOOJIGBIBBOERITE PBVTUP MBS VOFSWBEDMVBDIBEHRTIFSFQPSQFSHPIEIHOJGOBROSFNPWFE
NBSLFBRIOE ABSVTUPMBPVQT

| UIWOEFSUBLJOHIORPEFM

5|F&MISPVQCIVTIJORUBSBUBBB®A43TUSBUFHZ

5IFTUSBUFHRQUERER&EMXTPTRSBJTE®USBERFOTVBBJISDVIFBSYVPGBFSP UF D UIRIF BOEXFMM CFWFISZXIFSWSZ
EBZIBTVTUBJOBBZMWCBTFEEOGPWBKRGSVOEBNFQUMMBST

| EFWFMPQRE®UUBJOB-CGMFEDFED SPNP UR®OMD JSD\FMB® PN Z
| JOEVTB®HIBRINNFSDRIBM-FMMFODF

| DPOTPMJIEPBENPORQPHIUIPOT

| OFUXAFYIQBOTJPO

¥ Design ever more sustainable products and circular services
thanks to the continuous reduction of their environmental impact.

¥ Support our clients in the achievement of their ESG objectives by
offering our services based on the circular economy.

Development of
sustainable services

and promotion ) Develop and maintain over time a
of the circular privileged commercial relationship with
economy our clients, oering them a high-quality
¥ Regularly develop the Group's activity
in new countries that oer high and

attractive potential.

and reliable local service.

9 Optimize the pro tability of our businesses

Network Industrial and through an analytical approach of

? Densify our presence in these new expansion commercial industrial and logistics processes.
countries, implementing the Group's excellence
operational methodology and ultimately
proposing all Elis’ services

¥ Spread a culture of continuous
improvement of industrial and commercial
performance by deploying operational
best practices across the Group.

Consolidation
of current
positions

¥ Consolidate the Group's geographic coverage through both
organic growth and acquisitions to bene t from economies of scale.

9 Take advantage of the strong density of Elis’ network to roll out the
multi-service model and generate cross-selling.

$43JVIFSFAPEFI QTVNBE{SPVOUSBUFHZ 51F(SPVQTU S B WFEHSJI WIFZD | FD P O W J DU BRIORE. M(STP V Q

BJUBCVTJON-P-EFMSPVOEPCE|FQSJODJRXMFFDJSDVMB$JUJUI\TPOH TUBPEQOSIJFID FFD J S D VADEP P NSD EJ U T

FDPOPNZIF &MIISPV QFDIGIETFQBPWIFTPMVUIPOPSMES JOSBFPVSDFT
QIBT MPOKFFODPNNJUUBE

TVTUBJOBCIMIUZ BOHJHOJGBDBOBP ONFIBWMBM OHFT

. 51J843TUSBUFMZHOTU K SPVQPW F SBWSB URHD UT

QOSiFEFVE,)DFUBEQA e e o O S R O™ CBTFRODVTUPNSJTGBRUEWPIGE C J MUBZB Q U VGFX

PGUIFQSPEVBBUIESBQIFQSPEVDWIBNGTBUG MO F ~ UPSSIBRSNBEL FITEIRMFOF S BPO U JO WPSHG J BEXEM F

D35 D \ADP® P D B UGP VO E B ISBWEMYFBUIBQRTIF TV TUBJOBTMASIF(SPVQSA3TUSBURHDXBTVQEBUFE

(SPVQSIFMBUJPOXTUIMTUPNBSEHPWFSIWEBZ UP EBz) O BTRBIBUNVTUBJOBRWIFMPQNEOHSEREFBWPRST

POFSBUJIPOT URBEESFUNMHSPVQLFDPOTJEFS BB TV JBMSPVQEF
UISRFIMBBYTFS

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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CIRCULAR ECONOMY: OUR MINDSET FOR MORE THAN 75 YEARS

CIRCULARITY AND EXEMPLARITY

EMPOWERING OUR EMPLOYEES MAKING A POSITIVE
TO REDUCE OUR IMPACT
ON THE PLANET AND SUPPORTING THEIR DEVELOPMENT CONTRIBUTION TO SOCIETY
> Being an engaged and exemplary > Attracting new talent > Providing products and services
circular economy player: and encouraging employee that contribute to hygiene
> by increasingly incorporating development and reduce resource consumption
the circular economy principles > Ensuring well-being at work > Contributing to the development
into our products, services and and targeting zero accidents of the regions where we operate

operations

> by o ering lower-impact solutions
that consume fewer resources

and supporting the causes
we believe in

> Working responsibly across

> Promoting diversity and equal
opportunity

= Eco-designing our products our value chain and engaging
and services to support and with our stakeholders on CSR
encourage our customers topics to meet those challenges

in their CSR strategies

> Being exemplary in our day-to-day
operations to limit our
environmental impact

&BDRJIMINBBESPBMTBIBWEFFEGFTIJHOFEOTVBIPOH UFSNJOBMWE(SPVQ $43 QPMJIPEZBG G USRNAP VO E B UBBXUJTT
WBMVEFBUBRPAGJMFFOUBLFIPMEREFDUBXJIJPMABLIJOH TUSBUFRHZE JUTDPNNJUNFOB QSPWJEBOKXKPSLQMBDF
BEWBOUBPKMFTTP®OSPREFODINBSROEGFFECBBRE8UP FOWJIJSPONFEOSFTQFDWNBOSJHIBDEQSPNPUERIWFSTJIUZ
BDDFMF®BPHSFOUPQJIDMBBSKHNQPSUBRIUF(SPVQ XITIMFINIJWIRSPVQFDWJISP ONFEPRPRBMSIFOIPVIEBOUT
$MINBHFBMOQQSPWRRBIFADJFORBTFEBSHRWIUJBUJWHMFBEZFYBNQMMBSUJD\WUNBBWHWIOUFHBOQBROFTUZ
4#5XFSBEEFHEO /IFXUBSHERBSFFGPBFSUBTQFDUT BOBAIBSFUNBMXBTIWFINQMPZBEBEBSUOFST

JO JOSFTQPOQUH$43%DPODFS®IFZBSFEFUBJNMBE

TFDUOPO iOVS$43SPBENBIMMFBSGBNCIJUIJPEIHFUT w

& OHBHJQKPV S UBLFIP MEESTIN

&MIHFOUB®IBQTUUIMUBLFIPMEBE®EBMZBMMBUFHPSIFNBUSXYJDUTVTFE R EFOWRBZFSSBMPQQPSUVBDEIFT
PG@UBLFIPMEB®BZCFBGGFDUARBBDUJWBSNBZIBWF JNQBDBEMDSPDMRMTFMQUOGPBONEJ®FDFTTBEPL QU
BOJNQBIPWJIJUBDUJWBMPRIWAOUMBMBFBIJXIFUIFS UIF(SPVQ CVTJOFITUSBUBBES$43 TUSBUBHZX FMBIT
VQTUSFBHNWPIXPQFSBUBBEPIXOTUSFBN EFUFSNUOBFMFWB@DIRSPVQCVTIJORPEF®BTFEO

"TBHFOF SBMWARSPVBOHBHFWSBOTQESBOMPHIUT YIFUSFAEFOUJGIFE
TUBLFIPMEPSAMQOGPSNBTTFTTNR@®UUSB43 SITLT 5IF EJBMPHBOOFKATDSJCHFEMPKOTV SR MBUBSENM S
PQQPSUV@OEMQBD FWBMVBUFSFMFWBR@ESF43 CPUUPNBOE PSP Q EPXWGP SN EUWIFB D PWBSFOUJSF
TUSBUFOIZVTJORPEFMOEFSTUREG®UFSETEBTIFRG WBMUFBIOOQBSUJDYMEEVUTPV SO BEUM F C MIZXTLUFHN
JUTUBLFIPMEGSTIBSEFXBCPVIUJFSGPSNBRIPFHSFTTBMMP XTF (SPVQBOE JUTTUBLFIPMEFRSTPNNVOJDBUF
BOBDIBMMFOHFT DPOGJEFOGTRMIGKJTOFE UPDPNQMZUIUIFMFHBM
5P UIJFOE UIF(SPVOYTFIWBSIMMBOOFPUQFSIpE)DPCMIHBBEPIGIBQIGIBEOM IFSFOMEY UZW JHIMBODF
TVSW RO VB RO P SLFIX TM F U 850 M F C MIPXACRU D PYUTPVSDHRETUMFCMAZIQIRT PQFOUP BMNSPVQ
BOEPOHPIQHPTU LK P OU I FXFCTIDPDIBKEJFENEIMT TUBLFIPMESSYEOFYUFSQBBIUGPSNUMASTZTURN

DVTUPNESTDVTTNPPUJORUD BOEEJSFBOEJOEJSFDFWBIMBOBMRIGUIF(SPVQ MIBOHVBIBOEJTBDDFTTICMF

MPVSB EBZTFWHEBZB XFFL*BMMMROZP AFPSFQPSU
ISPVSIFQSFTFOUBWRMFT F BOFOYU F STOBWE JF T u
UISPVEIFQS O UBQRNA ® uFs ) BOPOZNP\PIUIZBMWIPMBBEBPIGYSPWJITR®ORSPVQ T

51FJOUFSEOBNVIJFRTET UBLFIPMERDBSPPNNVOIJDBUFEPEFPG&UIJBIOE JOHFOFSBWWOMBXB8®HEVOFUIJDBM
UISPVHIIFNBJOJOGPSNBDUPQOFMBEFBOBMZ[BODE CFIBWJRISTZTUBMSPNPUASPVAJHQPTUBBJIFTJUFT
SFWJFXBDZFBGZUIRSPVQ&VFDVWSPMRNIUBRKFUIFO BOEBFHVBBENVOJDBIUIPDIBROBWAESPVEDDF WIBIF

QSFTFOUREF$43$PNNJUUS R GFFECBDTLVCTFRVFOUMIPVQXFCTIJUFFIRH FDUJPOi$POUJOWRDAMUFHSBWUFD T
UBLR@ WBHODPVDWIBOOVEBUEBPRIFEPVCNBUFSIBMIUIPR EVTIOOBSBDUJDFTwW
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5)& 3061 4&:45",8&)0-%&3/M %*"-0($)"//&-4

.FFUJBGIHOEJWJEVBM

% PDVNBOE DPOWF S TBWFKIB S WBRSET &MUOVEJFFPSQPSBUF
NBUF SB B WAW UJQHSIGPSNBOMBBIET 2VFTUJPOOBJSFT CFODINBSLDFUXPSL
SFQPALCTTRY FSFWIFXBETIPXR)4& UIIDT FNQMPZFF QVCMITIRMEFFFUJOHT

JOUSBOFIBMNFOPDGFSFOBFTQPOFXJMWF UROA-SBIH FINFSONUF Z EPDVNFOUBUJPB®OE

NFEIBSFTT WJITBVHIJUTQVSDIBTIJFMNMBIMT 4BUJTEHAMIAMMBCP S PEIYWF SO/BENMIPB UJP O
SFMFBUBT DPOTVMBEBDJPOT FUDNBHB[JCRVIFTUJPROUDBJISIOJIJUIBUIWEFRQPSUBFQPSUT

&QNFQS'V[|\|P ZFF TUD ﬂ — ﬂ ﬂ ﬁ

|

QFSNBBEFOU
1 1

$VTUPBIGBTFST ﬂ

*OWFTUPST #BOLT ﬂ

IR

% JSTPDQUQMJIFST ﬂ

"VUIPSJUJFT
BT TPDJBOEPOIM ﬂ ﬂ
TPDJIFUZ

prone

-PDBRINNVOJUJFT ﬂ

1SPGFTTJPOBM
BTTPDJBVIBOFTT
OFUXBGSET
DPNQFUJUPST

|

R

&OWJISPONFOU ﬂ U

B 1IFSNBGNMBNQMPIFET AINKNOBNBKPBEPS LEEMITIU&YUFBDBRESWEDD UIRT I XKIJTUMFOCMPYENG@MPEGBETFIS
SFQSFTFOREMIIM/EIW JAPPEUIFSBLFIPIWEBFSFNCPSTFGBNIMZ

C OVUIFRIBQSFTF GWEBNQOMWMFP DEZBMWDI PSP BDBNNVORS VYRTU PGBB O TVBIGWBTTFSE@IRSPEVDUT
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_BUFSJBWQBDSTTBDE QQPSUVBIOEFFIS
JOUFSBIXULAOSBUBEK VTJIONPE AL

S5IFUBCRIFMPIXPXUIMBUFSUBRIJDASIHSPVEOWIMBTTPDIJBWEREBDEITROFP QQPSUVOB0IFORIFDSBSBDUFSJT
GJOBODNRRDQPTIJUIROAWBMYMBJ®GUDSIFMBDBMVB® DEFOUXGIFBTFDU PRIDIIJISFQREIWEFUBBMUIFSFRVISFE
JOGPSNBQBROBIFOUJRRBO@BSHBOMWFUS JOUD

'JOBODNBWMFSJBMJUZ *NQBMWNBUFSJBMJUZ
SJTL PQQPSUVOJUZ JNQBDU CFOFGJU

*30 6Q 0XO %PXO 6Q 0X0O %PXO
4VC UPQJDOVNCFS0EFTDSJQUJPO .BUFSJBNUBEBMNQFSBUJPWSIFBNUSFBMNQFSBUJRIBIFBAFDUJPO

&43& B-*."58%)"/(&

$MINBUF 40 3JTSFMBURE/ TJOETITSVQUJIPO
DIBOHF EVFRJMBKMDMJINBEFWBDGET| 'JOBODJBM . 8
BEBQUBUJPY QSFTTROEBUBFTPVSDFT
3JTRGODSFBTFELFIPMEFS
FYQFDUBUQF®TRTG
*30 DPOUSJCWAR VRO BUEOH F| ,
& NJUJHBEORMPZFFT JOBODJEBM .
$MINBUE DVTUPNFBBISFIPMEBRSET
DIBOHEFE MFOEFST
NJUJHBUJPO /IFHBUJMRBPOTUBLFIPMEFST
30 EVRUENJTTJP@TF
2 VQTUSRABBRMNIBJIJ@DPQF |*NQBDU .
SFQSFTBODUHOJGT CESEG
UIRSPVQFNJTTJPOT
3JTRGODSFBAGESBUJPOBM
30 DPTUEN)SFDRUOEJSEDRUP
&OFSHZ 2 FOFSH3BOTBOR O "JOBODJBM .

EFDBSCPOJ[BHDBOCPO
SFHVMBUJPO

&434 1W0--65*0/

1PMMRGE PO 51FSFTWPGUFEPVCMF

XBUFBSJS NBUFSJBMXIBQPMMVUJIPO
BOHPJIM BTBOJINQBIBUPIPQQPSUVOJUZ
TVCTUB®BFT JDPNBUFSGBBIASPVQ
DPODFBOD

&434& B"5&3"/% ."3*/& 3&4063%$&4

*NQBDRAQUIFFOWJISPOBIGD U

TUBLFIPMEFISIQTUSFB
*30 WBMNVIBIBVRURIIRQSFTT SIGQBDU . B
& POXBUBE TPV SIDEVT FEZ

UIRSPEVDBEPRBUBJO

NBUFSJBMDPUUPO

&43& a@t*0%*7&34%/%% &$04:458& .4

5IFSFTWI@UFEPVCMF
NBUFSJBMWXIKBUJPEJWFSTJUZ
BOEDPTZTUFTBDINQBD
SIJPIPQQPSUVDPWABUFSIBM
GPBIRSPVQ

&434& $*3$6-"3&$0/0.:

0QQPSUVI@QUIEZRTBODSFBTFE
GJOBO@RB8GIPSNEYUBR
&MODISD\WOWHSORPEFM 'JOBODJBM .
BMMPXJ®REVBOBFTPVSDFT

PQUJIJNJTBUJPO
BFTPVSDF

PVUGMPXT SFEVDFOWJS P O NANDQEEDW
SFMB WPE JQUIFNBMYIBIJBVRURMIT
QSPEVBOE DJSDWOWHSORPEFM
TFSWJIDFT x3¢9 DPOUSJCYBBFEMBFTPVSDFT
Py DPOTVNQUWIP@®FDJIJBMMZ *NQBDU .
QSPEVBOWRBDLBHIBHEE
UIVOISFMBQBETTWVYDI
BTUIP TWJ O LLFE P U UBPME
XPPEGREFY BIMBBQFS

8BUFS

*30
&
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SJTL PQQPSUVOJUZ JNQBDU CFOFGJU

*30 6Q 0X0O %PXO 6Q 0X0O %PXO
4VC UPQJDOVNCFS0EFTDSJQUJPO .BUFSJBNUBEBMNQFSBUJPUWSIFBNUSFBMNQFSBUJRBFBNFDUJPO

'JOBODMBMFSJBM$UZ *NQBINBUFSJBMJUZ

&434 08/ 803,'03%&

3JTR&VTIOEITSVQEBYFOT
URUSJLRARTIFENQMPZFF

*j’o UVSOPNVEFSEVDEBPEVDUJWIREDJIBM .
EVRUENQMPZKPTSLJOH
8PSLJOH DPOEJUJPOT
DPOEJUJPOT 3JTR® F H B UJMFB DRUOT
30 FNQMPZEFThFMPQNFOU
a FNQMPZBGOIRIZL MIGH *NQBDU .
CBMBODVFURPPSPSLJOH
DPOEJUBROMT
&RVBM 3JTR®QFSBUJFPMB M
USFBUNFOY, SFQVUBUSPRLBMLFEMBD L
BOE PEJWFSTBVUBFBNT "JOBODJBM .
PQQPSUVOJUIFT
G PESM M
3JTREFDSFBTROBODJIBM
JEBMU | 30 QFSGPSNEURMODSFBTFFE

DPTMTOUWREPSLQMBDF |'JOBODJBM .
JODJERP@IOD JE FEOQE
SFEVDREBMRG@ESWJIDF

%FWFMPQBIGEBBBUFOUJPO
5SBJOBOE ,
TLIMMT 30 TVQQPSJIJOOHMMIBBQXVlBIMMJOBODJBM .

BOBOPX IPXKTVQQPSU
EFWFMPQNFbU CVTJORBPXUI

&434 803,&34*/5)&7"-6&%)"*/

3JTRGIBMQSBDUWDAVQQMZ
DIBJOFHBSEIPHLIOH
8PSLJOH *30 DPOEJUBREITQFDIBBIMZ, \ o p .
DPOEJUJPOX YFBMUKB G FBAZEN SFD U
TV QQMMFSBE LI Q B DRI
FNQMPZF@TFNBMNIBJO

&434 0''&$5&%0..6/*5*&4

5IFSFTWIGUFEPVCMF
NBUFSJBNXIBRIG G FDU|FE
DPNNVOJBIFGINQBIBUTL
PPQQPSUVDPWAUFSGB S
UIRSPVQ

WBGFUZ 4

&434 $0/46.&34"/% &/% 64&34

5IFSFTWI@UFEPVCMF
NBUFSJBMNXIZBDPOTVNFST
BOFEOE VTBEBIOINQBBUTL
PPQQPSUVDPWAUFSGB
UIRSPVQ

&434 @64*/&4%0/%6$5

S5IFSFTW@GUREPVCMF
NBUFSJIJBMWXIZIBOVTIJOFTT
DPOEVET OJNQ B BU PIS
PQQPSUVODPWBUF SGBS
(SPVQ

$:#&34&%$63*5:

5IFSFTVW@&UIFEPVCMF
NBUFSJBMWNXIIBDZCFS
TFDVSIBDINQBIMBUPIS
PQQPSUVODPWAUF SGBSI
(SPVQ

B 8BUPSBTUEFOUBIBMEBUFSUBRJIJQIFEPVCNBUFSIBHMSRZIUWNQBDWIWQTUSAMBBIMMMBJIJGETQFDIBWIRMB PUR® OTVNQ GPEBOT
QSPEVDWHFDUJPO 8BUFSBOESPBRIUOVTIJOETTSVQVIFOOLFEBUHADBSDBINEG CBAM U PEUIMINBUBEOHBEBQUBUOBOPIXO
PQFSBUIHAESPVQPOTVNFNBEBNMPVOBTUIBNPVAPWBUBSFUVSOBFPHEPUR IBYIJUIESBXODUIHAWBQPSEWRPERINJUBESPVOE

*OGPSNBPWPX&MBEESFTT®F D NBIWDF SINBYB DB IJTR MBORBLEFEWBOUB®FSURBOFSRGUPSUVOEBBUBUMFE
JWIR"DUJPOFBUGFEBDUPQJIRBIM

4INIMBISMBZUIBUIMNBUFSOBMBUJWF QPNQBDRWFGRBDUWUBLFIPMVEFETAMIOCIHAUXFEOFTFNQBDBRORJIKSPVQ T
TUSBUWEHEZVTIORPEFBSSFYQMBI@FIEH*NQBDEITROP QQPSUVOHRDIFRREBD UP QJRB3M

*OGPSNBRUOPIGSFTIMIFQDF OEFSUBLTOSBUFGELVTIONPEFMQBSUJD\ENFBE O IUPEFS43& EFUBJINJIBH
BOBMPTE@WMISFTIMIFOMBENBUFLT
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*EFOUJGIPRBRUFIBeQIDISPVHIEPVCMBUFSIBMJUZ

BTTFTTNEZY

5/|F&MUSTPVOQBT GPNSBOZFBSOFF®POE VD WBFOWI PXAUT
LFZUPQJDZJEFOUJGAJOMBIJOBEIMBIQDPSUV @B FT
JNQBDBRMPQHAOU MEMVRBJIOOQBSUJDVMBBODFR®
JNQBPOTUBLFIPMBFRSFFOUBLR@ BMDPVDIODDF JO
PSERROUFHEBUIFEZIJNFOTJIPO

*OQSFQBSURNQMFNBEOR$PSQPSBYFUBJO BIFQVRIINZIOH
%ISFDWBMBH UISPV@EKVTWHFENFUIPEPMPWMEFDP
JEFOWIGRITPRQQPSUVBOWEINDBDIUP SERUSNFFW IF
FYQFDUBBG&PI®AIJSFDUJIWF

SIJBTTFTTNPWESTEROIHSPVQ$A3%FQBSUNBREUIF
3JTIBOE*OUFSGBRUSHMQBSUNRBI DPOEVDUFE&
DPMMBCPEXRBUBIWWOQEFQFOFNQUWBRO TV MAWISINFOTVSF
DPNQMJIBXQIWHIFSFRVISFNF@&UFDFX&VSPQFBIGBFDUJWF
S5IFBTTFTTNFOWP MWWE Q BBMI F T

| GSPB GJOBOMMBMQFDUFBMFUPQIOBTBTTFTTFE
BDDPSEUGHWFSIUWUEFYUFO®WIRNQBDWUFTDFOBSJP
DPVMEWPOUIRSPVXIFUIFGFHBUJSMARSQPTIJUJWF
PQQPSUVOBOEUIFMIJLFMJURBB IF HSPTSJTRS
PQQPSUWPMMNEDDVSISFTIPMESEFGJIOGESBD |
S B U NORHN F M

| GPINQBDNBUFSJIRWSEFXJFXFBENQBD&ASIIJDUIF
(SPVBTSFTQPOTEMAMRUAMXOBDUJWRSBIBTSFTVMU
PAUCVTIOBFMBUIJPXRBDQWIPQXBTUIVBTTFTTFE
BDDPSEJPHUMFWFGTFWFSEQEMILFMIIPPEFSJIUZ
JODMVEBTSFFEJNFOTJPOTF TDBMFITDPQFBOE
JSSFNFEJPGJMIUZVBBESPNOQBD'OBDDPSEBRXDWFI
&43¥ POMIZFWFSIJDPOTIJEFGPETUJNBQRPEIFOUJBM
OFHBUJW@BDRUOIVNBOSJHIURQJGPSDWEC ®D$SIME
MBCEF®SD

| GISTAWFSNTGTDPQBWPWFSFEWBSIFOWJISPONFOUBM
TPDIJBMEHPWFSOBOPGJIJBTEFTDSJOPHIFEIJGGFSFOUJNQBDBITBDEPQQPSUVBMRIGAFWBMDFBIXFSF
&VSPQFBQPSUUBKEBSBEB48I IMEMMFTVTUBJOBCIMIEFOUIJBOEBIF@BTTFTTEEBIJOTIFTEBUJDBBMFED

UPQJBFRVISFEUIFWBSJIPQMABAXFSRODMVBBE I F
BTTFTTNROB(SPV@BMTRITIFEEPBOBMZJFFEPVCMF
NBUFSJBAMGIIPANFTQFDJGPODDFSOABMUI TBBEBUUT
XPSLGPSDKFMM EBUMBBMIQPOTUBMBEU JPO@EU P
FYBNJQPFOB WP MV OWBTSHP QJDVIDBTDZCFSTFD¥$JIUZ
IFBMUI TBREHGUP SLGPEE@BOUFMMBBQVYBBIID BSF
TVC TVC UP@XBA XFSBOBMZ[REFDJGIDBOIBRZMF

QBSUJDWVWORSFGIJOBODJEMJIF(SPVQSFMJIJF@UIF
GJOBOREPWMFTIGQMBIBFTEFUBIJMBEFDUGPOI3JTL
GBDUBSEIOUFSICPEMJS'PBINQBINB UFSJBMB($2VQ
ESFROUIFFYQFSPIBBOFYUFSDBMTVMBBCUWMP O
FYUFSOBWFSOBWEBUBEMTFMDIBTUIFADIJFODF #BTFE
5BSHFRABUVSRB#5/ BOEUIFAPDIBRMUTQPAUBUBCBTF
N#UIFYQPTBOERNVMOFSBCTIHIUX BOMBUMBE B F

BOBMJHONXDURMJITONU F SRBHMB 0 J[BMIPOEJIGGFSFOUUIRSPVQTOUBUEDUJWBBUIFAFPHSBQGPIUQSAOT

UFBNBISBFTQPO TGWRMFTFVCKFBLFIT B X R P Q JOFTS F

WBMVRBJEJTDIBSHBRIBENITTIFQDBOBEYQFDUBUJPOT

JEFOUJBDNBEUFSBENIQPOTUBMBUBREBDZCFSTFDVSJUZYQSFTTEEUBLFIPMERFSSPV@PFDPUBWBOZIJUFT

XFSBOBMZ[FEFDJG JDHSW @ MB-NMAGU | FGP DV THA | F
(SPVQXPPSRUIFYQFDUBPIPWIUBLFIPMEIFSIXFSF |
OPUEFOUBANBEFSJBM

| OFYBWF8PQJIDODMVBMIHNBUBOHDJISDVADPODPNZ
QPMMVXBBBSIPEJW PSS UHESIIPIX P QF SBUBP®DO I
UIFWBMDABJOCVTJORIMOEVIBFUD XBTBOBMZ[FE
SFMBWMWOEJGGFBFBHF® IFNBMV B JBOESPBBD |
TUBLFIPMEFGFOUJBWNRE MWFIENQBDUBEIJTIODMVEFT
VQTUSFBMQQMIFBPXOXPSLGPBODEPUIFXPSLFST
JOWPMWEESFRPQFSBUJN®IMBTIOUIF(SPVQQ@MBOUT
EPXOTUSBBNUPNBESHOE VTP&RITRSPEVDOWFTUPST

MPDBMNNVOJUJOBOLBOEUIFFOWJSPONFSOWFSUBJOSIFNBUSQ¥FQBSIREIFTVNNFSG

MPDBUBEDFBGIJPEJWHRSDIUB SWET

XPSLIJBEPVQBEFVQP&AOUFSRSBMUFSPBMF XFTB F
BMTFTUBCMUREFOUN®RBDEITROEP QQPSUVBOEIFT
XPSROUIFSBUJOHT

MBTUMRZSERBPIEFOUNIEGRBUFSUPRPRQ JGRF&EM BTSBUJOH
UISFTIKBEEFGJ@BREPVBG 51 JBQQMURIPUGJOBODJIBM
NBUFSIBMEUNQBMWNBUFSIBOEBXMWP QIJDMBBYDFFE
UIJTISFTIRGWEBIUIPSCPUBS®POTJERSFEFSGBEMJIT
BOBBS®HPWFSHKEFUBIMIJSFQPSIFNBUFSUBRJI®ARS
UIKSPVOB@IVCFTFFOQ IHSFARBFBRPTWIMNBUSJIY

XBTQSFTFOUmMEF

UPQJDJOBEEJUJBBRSJTLINQBDWBIOE PQQPSUVOJUFNTFDVBPNNIUWBGRIFB43$PNNIJUURKMBUFE BOBJP

EFQFOEFOPOBFSUBBWVBBMNBOSFTPVSOFSIBMTP UIRVQFSWIFPBSEOBSDI
BOBMZ[FEHIXPSLFSQUIFWBMWDFBIJOXBUFSFTPVSDFTPG

*XBTSFWJTBEIFTVNNFS
UMBDDPVORSIFINQBDUOUFSBEOBNIJFXYQSFTTFE

CIJPEJWFSDPUZTUFRSWIFDPTZTURNUD %JGGFSF&EYTUBLFIPMEFST
TDFOBSBREUZQFAGSJITLQIZTIDBEBOTIUIROFNJID 5/FEPVCMBUFSJBWMIBZTNE BUBMVAGMJEDUJWIOUPT

TQFDJEUDBOERUIFHFPHSBQCEFBLEPX@ IF(SPVQ T BDDPVQODMVBMWIVCTIJEJBOEFOWBSIBOUJIJWBIIFT
BDUJWBOB¥BMNMBJIRFSBPOTIJERPSFEBOBMZ[FOMH T XFNBNIUTO U IWSEMNYIBJTVDBT

JNQBDBOEPQQPSUVOPBCNTIOFUNJIDUIFUZQ TG
TFSWIDVTUPNBOESFHIPBTXFMBMUIF(SPVQWBMYVF l
DIBJXFSEBLRENO@WBMDPVOIFOIEFOUJGERORINQBDU
BOPQQPSUVYOBFOBSIPT |

VQTUSFBREXNBUFSJMBWEQSPEVRBOVGBD UVEUIFS
VQTUSHEISWEFTVQQMEEST

PQFSBUJPOFE VDRI J HB® EEJ S FBU JWD B $STPREC Z

| JOPSEFSPBOBMZUAFJIJNQBDWHTIBIOEPQQPSUVOJUIRMBOBUIVCTIEIBSIFT

BTTPDJBUIRHUBDUJWUURBPVEFWFMPRQFEMBBSPN |

EPXOTUSFBINHITBIDETEFMIWFOPRNBEF CZ &MJT

UpP UFBTTFUJT%JOBO[DBBMSJBmElNZQBlNlBUFSJBMJUéVTUpNgg;}pG“R?SPEVEDLS'pE\Fm_B)(MJGBD

GPBUTTUBLFIPME®S$HEJG G FB¥DWB J O BJPIQUEUZB D |
TUBHFRJIPFVBMDBJIGIFTRDBMERASEFGJIQRFRE JXBU I
(SPVQ@IJBOTFTTNFOBRMFFH FDUUJPOU3JTEBDUPSTwW
UIFBOJWFSFBMTUSBBPDRVONFBOE)SFWJIPASKPSEO
QBSUJDVUNBEIOBODDBWFODMVEFDURSDIBTUIF
JNQBPBUOSFWFO&#*5%W'PT BROTRJ IDBQRYREFVTFE

MOV XOWJISPONFROIBNA EPDIFIBMPOTICIEISUZ



(PWFSOBOWRESBUFNEOBHFNFROOUN QBDEITRODEP QQPSUVOJUJFT
*EFOUJGIDBRAPQIDEPVHIEPVCMBUFSIBMIRZTNEO®®40*30

Double materiality assessment

o Water

Workil ditions - workers in the value chail o -
« Working conditions - workers in the value chain Working conlfions = own worforce

./ Climate change mitigation
3 4 Ressources out ows related
to products and services

o Other work-related o Other work-related rights - workers in the value chain .
Health & Safety - own workforce

rights - own workforce
« Pollution of water
+—ntellectual Capital - own workforce
o Impacts and dependencies on ecosystem services

Equal treatment and opportunities for il - ,<Resources in ows including resource use

5 workers in the value chain e !
2 Cybersecurity
S 2 . Waste eo—Pollution of living organisms and food resources
‘g Pollution of air Microplastics Violation of export control, embargoes
Q P Y ) and related legislation .
£ Communities'civil and political rights « Equal treatment and opportunities
= Rights of indigenous peoples b . high - ‘ for all - own workforce

« Impacts on the state of species Substances of very hig . concern Competition, corruption and Climate change adaptation

Substances of concern ® Direct impact drivers bribery (prevention and
Personal safety of consumers . of biodiversity loss detection including Energy
and/or end-users Corporate culture training, incidents)
Communities' economic, social and cultural rights
1 Pollution of soil
Protection of whistle-blowers
; . Management of relationships with suppliers including payment practices
Responsible Taxation / . :
. * Noise Pollution
e Marine Resources o Information-related impacts for consumers and/or end-users
* Political engagement and lobbying activities
e Animal welfare e Impacts on the extent and condition of ecosystems
Social inclusion of consumers and/or end-users
0 1 2 3 4

Financial cotation

Risks/Negative impacts
Opportunities/Bene ts

*OUFSBDWIRIORKSPV@JMNBQBOEQEBUPABIOBMZTJIT

5PQJDDPOTJEFSREPSUBOUIFDPOUFNGUIFEPVCMF UIF$43UFBMOEUIF3IT%FQBSUNRDRIOOVBFWJIFEG |F
NBUF S JBRWIFED JBIFFBMTBODMVEREUIF SITNBQQJOH SJTROEP@UBLFIPNMEGBSSEQBNIFXTIMMWTFDBS S PRVE
QSFTFOLFEDUJPOU3JTGBDUPSEIIWGOJWFSFBM USB U JPOKJEFCBTFEOGFFECBDAPINZUBLFIPABABHFENFOU
%PDVNFGUF EPVCMBUFSJEBMIFZ TNFBUOPXCFFO DIBOOFBITRQSPDFIETNPSFPWHRSQMENFQIOFE UP
JODPSQPSBUFREFSJTGBDUPSTFTTNKOUUIFBINPG SFWJIFDEPVCMBUFSJEBUSIYP EV DIRE
EFWFMPQIRIRTBQQSPQIBMFBIFTUSBURNJBFMIOF]y | rg)yTn Ry MM FY JUIBUIRSPVQDVSSFOOUBXBB® S
BUSPVERFWFM UIBBSFDPOTJEFSPD NBUFBUBMEBUPGUIF6OJWFSTBM
5/FEPVCMBUFSJRBUSAMIFSFWJFBODVBWFMATVSET 3FHJITUSHBBDNVOFOWIPTFITXRSBMNBUFSJBMERFPVME
SFMFWBOM¥B S UJDMIDBS P CB NBKPSWF®STIHOJGJIDBIBW B NBUFSBEMWF STINQBPOUIF(SPV@OEIUTVTIOFTT
JODJEHORDPVMEWROJNQBPW&MBDEJUWBMBFBJO GJOBO MIBM UJPFTV ML MUBBDIJFWRIPCKFDUPBFT
XIFUIFGSPBI GJOBODUBREQPSDM FSNTUIFQPUFOUJBSFQVUBUJIPO
DPOTFRVFGPEIUBLFIPMERYDREBXBMPWESTERO
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QSPWIEGBHOOVRMSGPSNEQEB UUIFDPOUPGUINQMFENFO UBMWJRA 3% O

QSPHSEGREEJOKFDIBIPHEBBFSUBPODFSOT
5IFUBCUFMPRSFTFOIRSPVQHPBMPS JUT

BDUJEOPHSBEXIJDUIFSPVQ
UIFSPVQ@PVHIWPTUSFOHUIBD

QFSGPSNBOBFMFWMBEOUBIOBEWFMP QN\PBMIIOB SFGFSROMDF

UIFFFDUJRIFBNPSEFUBDBE@FGPVOEXFNMNSFGFSFOBRBUFSIBMBDEITROP QQPSUVCOGBOJIFT

5/1F(SPVRIBMDFPOUJOMXPSCFHBDO

OVSEFDPODFSOT
S5IFQIMNWBST BWTPVSBEBJTLT O0VS DPNNJUNFO
PVBUSBUFHZ BOPQQPSUVOJUJFT BOEHPBMT

*NQSPWJIIBHFSNBM

FGGJD FF®WIPQFBO

MBVOEG4FTCFUXFFO
BOE

.JOJNJ[JOH
PVBEOFSHZ
DPOTVNQUJPO

;&ggééﬂ%” UIRMPHJTGMBRUB JNJO
P POTVNOUIPO CPS BMUFSOEBIMBIE

"DDFMFSBUBOSBOTPRPG

BFEVDJIOBUBS OTVNQ
QFBHP ®1JOFEMIWEZF
CFUXFFO BOE

0QUJINJROWTF
PGFTPVSDET J@&VSPQRBENOESJIFT

BOENJOJNJ[JOH

PVBNQBPO

FDPTZTUENT
*N QS PWINDPPRET JMIED

SPMMWYBHDPOUJOHB M
UP IQSJP&VSRPQHFROF
cz

tear

$JSDVMB®RIZ
FYFNQMBSJUZ
UBFEVIPNS
JNQBPWUIF
QMBOFU

BFVTIP8S8FDZDMJIORG
PVEOE PGUMYGBMFT

'"VSUIEBWFMPQJOH
DJSDVMBSJUZ

SFEV D BOH .

DSFBUIBKIPS L X FBEY
QsPQFNM{::ZBHJongLﬂz e
PVEBTUF

DPNQBSKEUI s

.BJOUBJWQIBXSPEVDU
TFSWIDBSF® IRSPVQ
SFWF@GWEWFBTU

G GFSBWIRBAQF
PMMFDBNRPTFE
PEVTUBJOBRWFSJIBM
GRFRBDIQSPEV@DBNIMZ

&DP EFTJHOUD
QSPEVBOE
TFSWJIDFT

UEFGJDBFXBDUIJROPHSBRSVUYZEBST

BSEER RSN AFDUJPO
B TP G &434G $POUSICVYRBIIEVTUBJOBCMF
NBUFSJBM %FWFMPQNMBMBEY%(T

BOE

INDUSTRY, INNOVATION

l 2 RESPONSIBLE
AND INFRASTRUCTURE CONSUMPTION

AND PRODUCTION

*30

SUSTAINABLE CITIES
AND COMMUNITIES

UJWF
JD
TBOE

RESPONSIBLE
CONSUMPTION
AND PRODUCTION

CLIMATE
ACTION

1 12 13

CLEAN WATER
AND SANITATION

RESPONSIBLE
CONSUMPTION
AND PRODUCTION

BOE

*30

CLIMATE
ACTION

&}

*30

BOE RESPONSIBLE
CONSUMPTION

AND PRODUCTION

PARTNERSHIPS
FOR THE GOALS

12

17

*30

*30

BOE CLEAN WATER

AND SANITATION

CLIMATE
ACTION

13

*30

*30

DECENT WORK AND
ECONOMIC GROWTH

RESPONSIBLE
CONSUMPTION

*30 AND PRODUCTION

*30

1 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

QO

BOE

*30

MOV XOWJISPONFROIBNE EPDIFIBMPOTICIESUZ




(PWFSOBOWRESBUFNEOBHFNFROOUN QBDEITRODEP QQPSUVOJUJFT
OVS$43SPBENBIMMFBSGBNCJIJUJIJPRIHFUT

OVS FDPODFSOT RSN RSN 4FDUJPO

5|FQJMWBST BIPVSB&SJTLT 0VS DPNNJUNFO &4346G $POUSJICVYRIIFO/TUBJOBCMF
PVBUSBUFHZ BOFPQQPSUVOJUJFT BOBHPBMT NBUFSJBM %FWFMP QQNPFBME% (T
3FEVDJOIGSFRVFRO® g
1SPUFDUJOH (SPVBNQMPZBMDJEF( .
PVBNQMPZFFT CZ CFUXFFO BOE 32
T V GENDER DECENT WORK AND
g‘(])_rDSS\]O[\]B‘]BOBU‘]l.:.> 1 JF W BB PG PG EQUALITY ECONOMIC GROWTH
EOERVEM X NFOOéI;OBHFS]:B\MF £30
PQQPSUVOJUJFT 4
©
‘r’? ? (GOOD HEALTH GENDER
Ll‘.\ * 3 0 AND WELL-BEING EQUALITY
ENOPXFSIOH &OTVSBOSPVOBUJTGB A
PVSNOMPZEFT SBWPRBWMFBTUJO a0
BOEVOOQPSUIHYFOURMBMYJIOH A
UIEJS PVSENQMPZBBE

EFWFMPQNF&HQTYSUORXEMM
CFJICBHXPSL

DECENT WORK AND

&YQBOEUOHSPVQ T

* 3 0 ECONOMIC GROWTH
$IFWSP@IPHSEBNUWNPS 4
UIBO ®&BIFWSPOZ “30
4
QUALITY GENDER DECENT WORK AND
“UUSBDBJOBH 3FBD|JOH PGLM‘]T EDUCATION EQUALITY ECONOMIC GROWTH
EFWFMPQJOH FNQMPZKFUBDDFU®BO *30
PVENQMPZFFT F MFBSOROIN ICIP O 4
U
$POUSJICVBPMBH E s quauTY
EDUCATION
MPDBRNNVOJUIET o yypNoBPWIRMI
BOEVQQPsuum RSB R0
DBVTRETBXF uT
WBMVEF

.BLJO
BIQPTIJUJWF
DPOUSJCVUJPO

UBPDJFUZ SPSLJsHTQPOTEﬁg
XJWIJRBSUIFT

"DIJFWJOHP®SPDVSF
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X1JDDPX UBOEO

| *oO UIF&EMJSPVQSBUI®OUIF4&4(3BUJBNFTUIJPORBTNSFHSBEBEB 5I1F
(SPV@BTUIVBDIJFWIFEINTFUBUXITDUEFO U UGRNFPTTBE W B O CDAFFEN Q B O J B&T4 (

| .PPEZ TOBMZUIDISFBEMETDP SIIHOJGJDBOUMZSPN UP BOEXFMM
BCPWHF FDUBV8F S BHG BWIFOPGVOF

| O &MIQFISGPSNEBBIBFTTFTTEFA IRRUIJ'JOBAIBBUJBBUIBHFODEPSNFSMZ
(BOB 5IRI(SPVQNQSPWHREDPSEFHBJOP GSPN JO EVFUPB DIBOHBO
NFUIPEPMBOEBTUIVECMHANBJIJOUBUHIP MNEFEBM

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ



& OWJSP O NJFIDGJBIW B&JAREO & 438 &43&
3FTPVSODHBOMJSD\FNDB® P NEZ4 31& 0V 0-6/5"3:%*4$-0463&

&/7+30/.8&/5"-*/'03."5%0/

3FTPVSWFBOMJSD VAR P 0-6/5"3:%*4$-046

$POUFYU

5IF&MEBEPVBTCFFOOWPMWHBDJSDFDPO PNEANSPSBIBO ZFBSTSINBS UM/ HIUICVTIORPEFMIJDIUTBTFEOTFMMJIOH
UIVTP® QSPEVIBUIBEBOFMMUIIGHS PEVIWT RM® EVBDIB TFSWJIDRBEEJUUROJOVTIONPEFMIHSPVQAPSLTPUIFS
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XPSLXFBBJOUBJIORMSFEVDFTFRFNIJTTIJEBONPSF
UIBO BOEKBUMPOTVNQUIRPSEIBO DPNQBSFE
XJUB QVSDIBTEMV USFDVHIPBO* 40 BOE

-$" XJUDSJUSBRMF X

| UPTJOHMFRSEITQPTBQBIIFEVDUZPGGFSIPWHTBCM
TPMVUJIJPGURNBJOUBJGIPDBMMZDFTVQQPS WRMHB M
FNQMPZNBOEBEMPDBDPOPNEBWFMPQNPORYBNQMF
UIFVTFPGSFVTBCMWEVUDIFBMUID BB IMSBENDFT
FNJTTJRZT UpP DPNQBSREPEJTQPTBTMSVCT
EFQFOEP®BDUVBMOTVNQUJIPO

S5IFTBMUFSOBIPMWE PO TVNQ WPFEFMAMQPQSFWFO
FNJTTIJERJOH OFSBBEBMPXBSTUPNFEITTJIJPOT

*NQBDWBWDTBOEBRQQPSUVCIZET 0
5IFEPVCMBUFSIBMIBZTNNDEFSUBLBOFDPOUPYNQMFNFOUBRUF43%%JSFDGPBF BOEXIPTFEFUBJMFE
NFUIPEPMPB@ FGPVQBIFDUJPO i*EFOUJGJIP&B ZAPOQIDIBPVHIFEPVCMBUFSIBMIBZTNFIOHIMJIHIDFEUBJO
NBUFSIBQBDEITROEP QQPSUV OB E U JDWVINGBEM M PXRQMFTS FEF O U BPRFE PV S DB OB JSD \VFDBR® P NZE

'JOBODNBWMFSJBMJUZ *NQBIWNBUFSJBMJUZ
SJTL PQQPSUVOQJIJUZQPTIJUIJWF OFHBUJWF

6Q 0XO %PXO 6Q 0XO %PXO
&434 5PQJD .BUFSJBMJUZ TUSFBMQFSBUJPWSFBNUSFBMQFSBUJPWSIFBN
'JOBODJBM
0QQPSUV@QIERZRTBODSFBTFE
GJOBO@PRBB8GPSNBUBRMIT .

DIJSDVOWBSORPEFBMMPXJOH
QSPEVBOBFTPVSDFUOINI[BUJIPO

&
*NQBDU
3FTPVSDF3FTPVS:D/FUGMPXT Q

VTBOE
JODMVBFORVSDF 3FEVDFBOWJISPONMOQEBEMU I F
DJSDVMBS WBMNYIFBJIJBVRRMDISDVMBS
FDPOPNZ CVTJORPEFMPOUSJCWRI JOH
SFEVBFTPVSIDFAOTVNQUJPO .

FTQFDJBSAEZ/BOKBDLBHJIOH
BORIVUIFSFMBQBETT VYOI
BTUIPTVJ O LLFE P U UBPM@EX P P E
GREFY BIMBBQFS

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ



& OWJSP O NJFIDGJBIW B&JAREO & 438 &43&
3FTPVSODHBOMJSD\FNDB® P NEZ4 31& 0V 0-6/5"3:%*4$-0463&

#FJOBID JS D VRVDBRPO P NYM B ZFEEE A

(PWFSOBGBD)FB;)PM“ "XBSHGQUIFCFOFGRGUNIIJNPEFNMOUFSNIGCPUBFTPVSDF
DPOTVNQUIJP@E FOWJSPONFON@GBDUPS GJOBODJB

*CPSEMSSFEVDRRINQBDWIOLFE I QTUSMBBIMYFBIO 50 0p sy v Qi RIMGEPVQQP MJIBET DS JCF B PXC B T FEO
BOETFJI[BIFGJOBORQRMS UV BIU POUBXURE IFDISDVMB§ ' p M MPXINMME S T

FDPOPNZIF&MJSPV@INUFTUBCHEBFIBOETVTUBJOBCMF
SPPWOUIFDJSDVEBBOPNBOEEFNPOTUSBWIFUSPOH #F B QSPEVDU BT B DPSWQBIZZ FYQBOEJBGE

DPNNJUNB®UJIJBQQSPBDI SFQMJDBUNIGEHBFMV IKSPVQETGGFSHFHDIPOT
*OEFFEIMJSDVDPDPNZBOJOIFSRBEURMICVITIOFTT &YUFWEFVTFGMMEBIUQSPEVDIORBSUJDVKBEBEP
NPEFBOBEGJSBRDIPSF@IBPNQBOZHEFO WA @F EFTIJHOUOAMN JUFMFDNBUFSIBOMWEDBSSPNTEVSBCJIMJIUZ
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5IFDJSDVMBSJUBPSIBOQUMENF CUEE{SPVQFTQPOE
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NBSLFIUFQBICFSMJIOLUFEVTUPNFSIUDIUEH OU UOH
VIP®SPEVDNBIJOUFOBODF

GPWBUBTFGFOUJPHFQ SPEY DO E JEPREBEFPSF Q S BVRGEHMEDPV\CFU SU@®VYB 3B 8 UBDIBOVMBS
VSPQBEE® GBNZP OQFRONZZP S R BOBPMI@HF DUJIPIBBYPOPNZ w

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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&YQBOEUWOMJISDVNVBEFMROFXQSPEVDUT 4INJMBSYMBPVQBTEFWFMPQFRIFBMUIDBSPEVPT
5/F(SPV@FHVMBGVEBOUPBSUOFSXJUQUOVTUPNEBT gCEDFSUB‘FGEK,IFOJDPNF[DFDBSJGP@BUJF@RD”:JWJO
EFWFMFOQSPEVDLBNFFUIFOFFET QBUUSPBUNFDRNJ GIUBFBCMBOBPW SFVTBCMF
CBHUPIPMEQBUJFO@ASTPOBM NXFSFEFWFMP QRE
*O &EMUFBNFEQ XJUUUMBSHEOBWIPOBBMUIDBSFQBSUOFSXJUQVTUPNBEPOPSPWIEFNGPSUBWYWMBBJIOBC
DVTUPNFSFTQPOBITTVEFMBUIRHFRVBMBOEMJIBE TPMVUGP@®BUJFOIBESKEBJMRSHFF\EUQBUDB SR

EVWFUDBOFOWJSPONXFBOSF ZHIJFOFTUIFUPQSJPSJUZ OO IKP
JOEVTUSI®OWFOBLEFBEBMBHRIVIMEBVBW FEXPZFBST BTUMIZHSPVQPS BSUOF DI NFPGUOMFBOSP PN

PGSETEBSPOEUFTDPOEVD WEMBCPSBUPSED BT UIE DVTUPNBBEFO B/ BEGMOUBWBIJOUFOBICPIMVUBROT

*OTUJSROIBEV5FYUBMEFFM )BCJMMF’*NHZ)CH.C)E*OTUJUVEJOBMUFSOB’Q‘U MFQ EVDSIF (SPVQIVIRVUIUT

IBTURWSBRUIFDSFBUBBBOHFOFSIBIMODFR@ JTJOGFDUB éﬂ}g&hmmﬂpu?zgrgﬁfwsu\i@':Eti%PFB:TTPUVngT5£SSJPO
EVWFUIMBBSKBUFSQSBRFESFTIJTUBROMFBODRGBHWEVDUT

VWFE - XBTUAFOFSBUN@BDBSCPE®PPUQSIOMBZ NFBO GPS
["&a - BOR/U TUBOEBSET FYBNQEFQMBOJOHMMHBENFXUDWJITLUWSBLP OUBJO
51FDPODFIXUBTFEOUIFSFQMBDFRERVUMEVE FAOIUJBMM2 FDPW FBO EIBJS O FRFV T B CTFF S J M JG B U EP\DTIFE M Q
USFBUGEUXFFRBD I QBUJFOLUB TQFDJBIMBAFEVWFU DVTUPNSBEYXBT WA IFRVIQNFOBSIMYSEDPOT
XSBQQREBB EVWMPWRSBUTUSFBWREVTUSOB Q&M IT

MBVOESZ

,FFQPV®SPEVDO/ITF

&MJIJOT SJO TIVIRNBNIGNBREEVFINMIV B SB O WHFFV S B C PMGIWTZ 2VBMBUIYYEVSBCJIMJIJUZ
QSPEVBBEIDVTUP BITFWE $SAU F S BISP M P OUILFIIS .I&MJ]'NFUJDVMPR/OJDPNFEUFUIFNBUFSJJBBI[B’SIVTFEO]UT

U SIPT8 T FD P N G SRR TU | F LSO OX P & L IDPI0 U 0 g i@ S P E VDR F SIDBIP NNP G PIEJFNIFH PUIS PV NP SB 180
UXBTIDZDMAESSPUBUJROMFDP VS PRUIFMIWEBSSJIOH

FYUFOB- VS FQAVIE F TQF D ISRV M B U8 PRSIF G RIS FR VB MB G2 FJ U F NBTO B P X

*0Q B S U JD&MNBIST UQIZP W JEFUF SD | B O HFB@UEEW EVDUTUFZPME QUPKBTIJ 0B ENB J O U F O BB J UBBANBO TV S J O H

*CPUIPSPSEBQSPEVMPBMMPDBEREDIEGBRBSUIJDVMBSBUIFQSPEVBSEVSBCBIFEUIBB IJHI RVBWMBBWJIDF

DVTUPNFSB SFTVQSPEVWIFI INBYINJ[BBEUIFSITG QSPWJEFER VHIBVRMS G F

PCTPMFTDFEPBRESEGPGSPEVDUBESKFBOROMPE oy p oo M2z FBUESM Oy U F OEFVJ 86U F Y U ENOET

HJWFDVTUPNBSF (SPVQSFHVMBIMEEZSUBQEPKFDBT

TUSFBNMPGRK F S BOSE BINBY INFROPUFOGBBMP MJoH PPOTVNRMFXBURSUIFDMFBOQGRDAIIBO ~~ DPUUPO
QSPEVOEPMZFTIURS/SEDESEB T BROET UB OEQC F U LS

SFQEBIBRPTTIEMFLH UXFEEDG G FSFOIPOT SFQFBUFETIJOHBMTIPMEJUTPMBOEPSJHJIQ8RQFSUJFT

5IF (SPVOXPSLDPOTUBOBMZFQIUQRSPEVDOVTFCZ CFUUHAS(SPVQUIFSFEERTWIGPNQPTIPARDOFYUJIMF

BDUJWBUBCEI® FWEBTDSJCFBP X JUF NI UW I FB I NP G5 J O E WOFC F TOB M B ODFU X FP® NG P S U
BOEVSBCJIMJIUZ

&MIRVBMVBEBMTPFTQBEPEVDSFTJITUB/MEFBOEVTUSJIBM
NBJOUFOBWMFEIJUCFGPIGUSPEVDIFOMWFOTV SFFZ
NFFUDVTUPNF®FSGPSNBBDE EVSBCJIJMJIRFETJO
BDDPSEBRDUBQQMJIDBERMEEBSEINFMF D QB®H V D UBTU
BSEVIJWMBTURSPVQTFMQJIJOM JINSIRITPVHOPOTVNQUJIPO
BOEBSFEVFRFOWJSPONROWBRMBE UISPEVBOEBE FSWJIDFT
BORJIBRIGWDIVTUPNFST

'PSFYBNQMWFFDMFBOSBPNIJWBUEFWFSEGEGBEUWUFOE
UIMIBGUHBSNFOUIMEBEMTPPNQMZX DU USDMEBOSPPN
TUBOEBSETWPOEVDWREUF3IXBTIJOBIZDMPPWFSJOH
DSIJURYDBBTQBSUJAWF O BIOFAEMJQBPEVDUWPOGISNFE
UIBUIFHBSNFODJPTOUJOVPEFFWIFTUBOEBSBTFIPO
UIFTEFTVMURNBYJNVUMISFTIPNGEWP UWXBTIJOHZDMFT
XBTSBIJTEBEBFSUBYOUPNE B JODSFBTF

.BJOUFOBODF

51F (SPVQTFSWJIJBGENBJOUBJOPSPEVDGFRSUDFYUJIMF
XBTISPPGIFWFSBBIE F TOUP O UBPMIV U BN®D R U | F STTIP
JODBBEBQWIFNBJOUFOB@DADFTXBITIJOH NQFSBUVSF
QSPDFTFRD UPUIFJSIBSBDUFSBODBUDMIPQUJNUI[IFFJS
MJGFTQBO

3FVTF

&MNPTURBPWIBOGUFSDIBOHEBOMBSPEVDWOIPUIFS
XPSEB QSPEVDIWWPWBMMPDBEABABRFDIJGBEB® QBSUJDVMBS
DVTUPNFSB SFTVQI®IPEVDIURI INBYJINJ[BB EUIFSJ TG
PCTPMFTDFNBRBE$BGP@SPEVDUBBSMNFBORO MBS
HIWBOTUPNFS

5IFVTFPGMBUORSPEVBS®MBTTBIJEEV®SDPVOUSZ
DBUBMPRSHUJDMBDINBLFVQ&MITOUFSDIBOHFBEMEBSE
PGGFSJORMHOJUPSFEUIMY DPVOUSIJFTUBOEBSBGFSJOH
SFQSFTFOPTWOWPIBPBH TF DPVOUGPEVNBLO FO

'PXPSLXFRBUSBMBLBFVTESWUWO DPVOUSIFTOEJDBUPS
USBDUTFTIBSPGSFVTRPEPSLXFRY LBDLWOUPIJSDVMBUJPO
SFMBUPRPNMFOVNCHSGIBSNFOMTFEEZDVTUPNPRSTSLXFBS

51F(SPV@MTMP SLUIPTUSFBNMIPGRG FSYRIBILRIBBTJIBB SFVTSBUKIJTOEJD BWPSBRU JO (SPVEYDMVEJOH
QPPSIFVBROBFQBUISPEVDUT *SFMBOB[FDISFQVCMIDMB®HEB BME XA IJUFAXFEFO
J FBOJODSFBBFPSEIBO DPNQBSKEUI 51F(SPVQ
BINTUPJODSFRITFESBUEZ CFUXFFO BOE 51F

OVNCHSXPSLXFBESFNIBXJI@MEFQFSTP OBMIRFIE G F
QFSTPOBEBOEBMMPDBEF®EPUIKEBSFBEBDDPSEB®XDWFI|
UIFMFHJTMBOGPSDEMIFFLUPDPOUJOWEMBIZDBOE
NBYINMFHAYQFSBOSFVTXPELXFBS

MOV XOWJISPONFROIBNA EPDIFIBMPOTICIEISUZ
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*OBEEJUJPEGSPVOEBTTFVQMJIORBSLFU@MISAFPVOUSJFT 3FGVSCJMBOBEFBTTFNCMZ

IMBMBO/VTRUIFNURUSBBMRIOBIBIBTIBEMP %P UBUPRO
FYBNQNMB DPMMFDWIPOFIJOHTFECPORQMBOWDBACF
VTFEJOBOPUIF&BDIQMBMITUUOBWBJMBIINMMNIOB
DPMMBCPEBDVWFORX BEBSEFBUVBWERNROUI

"MNPTU JUFNXFSHIBSFEFUXFROMBOQUSPVHIF
MJORBSLRWO JOSBOD#QBJIJ®OEUIF6OJUFEOHEPN
XIJDIFMQREFYUFOENV TP @WIIMIOBOEBSFEVIWRFOFFE
GPBFXMJOFO

3FQBJS

5IFQSPEVDUR(SPV@SPWIBERNUDVTUPNRBZCFVTFE
VOEHASIBMMFOBIBOBJU EAMBFQBJIBOVTUPNKPBLXFBS

&MBW TR S JWEHG VSTRN P GUISPEVDOS B O DEMIBITB
XPSLTIRQBUQFDJBNOBFGVSCJTUXGH FSP VO U BIET
IZHIFBR QMJB CEIAR F O FRIDT

51 XPSLTID@PMMFODETP G X\MBIFSP VO U BRNMBDPBUIF
'SFODNBSLBWEFSUBKBOISPPANRVIQNFRPWBIFSFODI
#FMHJIJBFGNB®VUBIOEVYFNCPWRBSLFUUP UB®IFBSMZ
(FOE PGBWIBWIBBBPPMMFBWFEBEBSFCFUBLFO
BQBSBOESFGVSCIJIKIFEFWHRSPTTJCMF OFBSMZ
XBURBRVOURFOBFGVSCJIJHOMRETB SFTOMWOPUBCMZ
MPXFSFIFOVNCHSXBUFRSPVOURYGDIBTF@®JIFSFODI
NBSLF@WZBSPVOE OWFSBWRS FUIBO PGQSPEVDUT
DPMMFIXNFEFSFQBJIJSHFEEQVWBDIPOUIFNBSLFBIF

POBEBJKGRBTJIJT-BDIPGUIMBQUBUEFEJDBWHEMPUIJOHSFNBJOEFSEFDZDMFE

'PSFYBNQNMEB8QPDLEPBNFMPPIBTFX@BDPRPOSIJEBIMZ

*0 &MNBVODIBFGIMPIPKEFWUFFUIFSMBOERGVSCJITI

XPSLBXBZFYUFOEMIB®MPUIJPSFPWEBBIVBSBOUFFR 0 FDZDMFIFBROMJBQOFEFSUOF XTUBDSPGFTTJIPOBM

B TVQQM@GBDDFTTPEPSFQBJSFNTOBDDPSEBXDPI
SFHVMBUUPKSPVQOBTB DBUBMRBIDDFTTPBIFEBPBEJUT
XPSLXFBSPNNPOSFQBJBIODMVEFQMBDUCRHMBTUW®OD
XBJTUCBROIQYBOUGBUUSFUPMBFQMBBHEFGFDUTDBR
GBTURGSBQMBBMPHRABIBTTUBSUREP NP GG

*Q JAWIFFUIFSMBOEBSMZ UOSFQBX$FBRNBEFUP
XPSLXFBEB®FBSMZ WUFNW/TF

5/1F(SPV@MMNBLFBEIPDSFQBUSIMBUO BE Y L(BIMMVFRIES T
NBUBIJTFSWIBMPRGGFSPEFTJEROQF®DVSTIPKFT

OOFPQIKSPVQVIOIJMPDBUBBUWBETQFDJB MJINBR
SFQBBIESFGVSCJITJIDDH 51 JVOJSFQBNFPTSRUIBO
NBUQFSZFBSPOBWFSBHFSPN PGUIF(SPVQ T
DPVOUSY® T UIFVOJIJNPWFBPB MBSHEBIME BOHE
QVSDIBTEEXFRVIQNROBBMMPXIREPEPVCMBSFQBJS
DBQBDJWMAPTU PAWIMBUSFDFIBPETFOWRJIFSFQBJS
BOESFGVSCJIJTINEH®WBUWIBSFQBJIJEBEFTI[BEFTBNF

NBWBQ@IFSFGPFHQBIJSFBRFEBNIEFGPBFEJTDBSEFE

OFXNBUSFQBUIPQBTBMTRPFFGTUBCM WM& EFOP
CvIVMBQBDJOZIJMPDBBISLFAUIFUZQPTGFQBDBONBSZ

BOEJODM\BERBIJIPOMHFASEBNBHFEFDUJPQIMFUFYUJMF

SFQMBDWGHEHFPGQIFNBUBEKYVTUJIFRI[P G IFNBU
CBTFPOEBNBHMBOERVBMJINMBOHJIJQHFMPHRFUD*O
AXFEFOIPFQBEIBGFQBIJSFBSMZ INBUJOUIJIZFBS

8BUFBPVO BERXPBBSBMMNBERJUIFS TPEFWBTJIWHFBS

JOUFHSBBS$PBOJ[BUYJPWUIF BIJN PG QSPNPUJO®IH
FNQMPZNAFGORFPQMWWUTJIBFF MBCPNSBSLFBP EBUF

UEJTQFOTFENPSRIIBO PEBQQMIBAOBWIFCFFO
SFGVSCJTIFE

5BLIBGNUINFTEDUJPRVYBMURTZU NBHOUFOBBIFQLFFQ
SFQB3FQVSQPBFYHBFGVSCJFIUDBOUBRPDDPV QUF
(SPVQFMQUPLFFQUQ@SPEVDOVTFBOEFYUFQHEFINJGF
DPNQBSKBEUQSPEVXUUOUIFTBNFGVODUWEWI FNBSLFU

S5I JBOBMZITMPOTITHBFOWIFXPSEPOKGPSIFUBYPOPNZ
BDUJWJIUBPEVDU BT BBIGFrBWIFSFSD WMBEBOEBFTVMU
PSIJFOUFBWNPEFMTWOQBSUJDVYMBEBIUOKP SLXFBS
DMFBOSPRBTISPPNWNBUTFWFSBBOEIOEV T WIIBIND H
51JTUVHTBTFEOMJIJGFD RO BMZRNVBMUBETZUSEHVBQUE
UIRVNCRSSUFNTBXYFSBEFQBISFRVSQPISSEGVSCITIFE
'PFYBNQNB&IFHBSNFBDUJIJWIHBPVOBTTFXJAW BEBG
FBDPGUIMUBTXFNBMHBSNFORVTFSPHSBNABCPWBP
FYUFOHFMJIJ®PEBUIFTRSPEVIDPINQBSEPEUUSBEJUJPOBM
QVSDIBBRQSPBDIFOUIFNBUBDUJWRO® ZO UF SDBWE Z
TIPXFEUIBWBLJOBFQBMBUUIF(SPVQ TQFDJBMDJRET
lI:_YUFOEJHEMJIGG’HIFNBUGTZBOBWFSBH{BISEFFBST

OVUMPPL

S5IF(SPVQTFYQMPEIBHP TTICRENQBPWIOEBFQMJIDBUJOH
UIFTNPEFMSIPBUIFGSPEVBOETFSWJIPGQBSUJDVYMBS

IBSXTFSHIFDBBMTPFSFGVSCIXIFEBQQSPQSIBUF (SPVQ$MJINBIUFS BUFHYMVEQTMBEMBEIDBWHEQUJINJI[JOH
'SBODBIFIFTOPOUEPWMITRH®DPVSBUHFBEFQBER®FSUBJOMJORBOBHFNFBOBDUIBSRMBOQREIMDPNIJOHBST

USBQT

5FQBSUOFSTHUQYFRMBOEBMPOHEMTPSPWIGFP®IF
TZTUFNBBQBPIBPGAWWDIJOFOSBODF

3FQVSQPTJOH

URFMOQFFQIRQRSPEVDO/TFNPSBFQBJIIUSSFBNMR®IPDH
PGGFSXOSFBIFETFUDBOEBFEVIDIBTVTF

.PSFPWFEB DSPTT GVODRPIOEMEPV@®O XBTISPPNT
CSJOHUBHFUTRSBLFIPMESFBBD S PUTFF O U JBFP E VNDIG F
DZDMEFTIHBOEQSPEVDUTIPQQMONVSDIBTP@HFSBUJIPOT
PGGFSY$OH IBTCFFEJTDVTTUIFRSPEVDRISDVMBBJIUZ

*OTPNMPVOUSNUIISPV@PSIWREFOUPMYUGPSAVTIOH b g rgp CFUUROEFSTUBYESFORQBBDE SFGVSCJITIJOH

JUOJSPEVBUUIFQIFTBNBQQMJIDBUFHRO&RIOBQSPEVDU
BT B TFSMRINDGB OZ@&P WP S PUIFSFSIOTUBXDFOU I F
DPUUP®OMNEFPEEOEUP XFMPXUPRBOZNQFSGFDUIPDODT
BSFEZFECMVBOEPGGFSHBOVTUPNKSUIFBWJIFEIMIO
BDUJWIEBWIOEVTHBZEBHFT

QSBDUJDIUNF(SPVQ HIGGFSFBUPBOEBMIKKAUUIF
QSJPSUWPCFINQMFNFOUIF)R IM@EPKVIMEFSXBQ@JIF
FUIFSMBREMNMVDPOUJQOR P BOEUIFQPTTJCBMJIUZ
YQBOEJODIHRIOJUIBUROWFXXBTISPPASPEVDUTFJOH
FYQMPSFE

*OISBODEBNBHFESBOTQBE[BSEJVSO‘FCEUPFXTNBMMFSSPIFMQFF@SPEVU)(N'II’FUVUPSP\HIMX'UPSFQBG&LXF(BS

CBHTVJUBEMF MJIWHSIBIWFNA HXBTINJUUT

-JLEXJTUO#SB[IBOEUPXFMTFEIOUIF)FBMUID BSOFE
JPTQJUBMDUBDBTCFEZFEEMBBIOEQ SPWJIBHBREFBYV PB
IBJSBMPOBSFTWNMRUIOJIJUIBUIJWHP WP XFBEISFVTFE
FBDNPOUI

AINIMBSPMNBPUUPPXFBIOETIFFWBISBVUOUPIFDBDE
PGGFSME/ TUPNF@BISFO ICBM BTD MPXJIQFT

*O&TUPONBUTUIBDBOORBSFQBIBSESFDBOEVTFR P
NBLABNQMFPBVTUPNFST

BOE1&QFSTPQS8RIUFDCARMUR N FOWB S U J \XKM B Bl TOFF
QVCMJITUFEPVHIPVU

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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3FDZDBIEESFQVSQPJE PG QEEVDUT &MV T FW J ULEMDA B H JEXHEU | FQBDLBH IG® FY TR NBIOMZ
SFVTBCIMMMFBXUFNESFEJTUSJCRQEE FOTFOUBD LUP
3FDZDMIOESFQVSQPROB H GQBPENVDBRQSIPEPBLF By OESOPMPUBHTOMPDBHMPWFBJENFUBMHFRS

(SPVQUBTTFBUBSHABFDZPMFQVSQPTPG@UOE PG |goHFSMIDBSEBLFOBDINBJOUBJSFEBIBPEFVTFE
MJGFYUGHFT 51F(SPVQTNQMFENFBUIVMCPSBDUJPOT 7 MNBO L JNFSNTFOUIFTFUFNSFBDUIFFOBP GJIFMEJWF T
BOEOJUJBURBAFIWFED UPKSI | FTFDUPBUBCEBMFWB O £ (spyaKPSLFOXBZTUPSFDZDWAFEN 'PSFYBNQMF
WBMWDFBJOHOEPQUINQEPDFTREUIFFOEPG UIF L BDRVBSBOIBNBLFTNBIEBHBOEBHDPWFGIPWIFTF
(SPVOBENBEFQSPHSFOJUFOE P GUWYGSIDRZDMBSH FU () v (rovem o T
X JUB S B LPFG $VSSF®U U JBABIMATD SJCWEP SEFUBJIM
JOTFDUJPO iOUIFEOWJSPONFOGBSNBRQRONJRWH 5IF (SPVQVTFIMINJUFEBOUJBEGHIPOTVNBCBEEJIT
VIPGFTPVSEFHRJIOINIROINQBPOFDPTZTUFNT w DPOUJOVPRMEIPHFEVIWAFNP SGIGBEVTBBMEFSOBOWIWFT
UIJWFJ@MJITUBLIOHF@UNFBUSFEVDJIDIRRVBOURGZ
8JUIJDIFIFTDPOUEBWITEPE PG OMGRESF MIFOMTE g TDmB FOB DL BIDF S UBPG L X FBSFNTUTVCTUIUVUIOH
CJPDJBEBFDZDMFE QMBTXIDDMPQBDLBHBXHESFEVDJIDRUIIDLOPEIIF
-F*BDRVBSBOIBIBITIBEBTFDPOE |BPGEFIJIOBF QMBTNSBPQVSDIBTFE BSUJDE RBEPRXBTDPOEVDUFE
5/FDPNQB®ZMMEBCMFDMRBIFMP BICEUBCE¥OOFSTBUPOFTJUFYSBODFPFWBMVBQBPSUVQPSFROMBDET
GSPNUDVTUPNFEINFJUFNBISHOHPPEDPOEJUUPEBSF QBDLBHIOKDUTSFRVJISPBFSUBMI UPNBSAUF KB T
SFTPAMBEFEJDB QNEB U GRSMOBUBB IBSJUZ TVDDFTBOEMTMFEPB TJHOJG SFEVD UIGIMB TGJIMN

*0 &MI\JBVODIEFC&JNKPS’A.PKHOJUIFIFUIFSMBLI]:EFI'GVSCJTIPPOTVNQUJRBSRJEFTQSEBE‘’\A]FQ/MJBO(IE:FESBOD]RJ

BOESFDZDHMFIFBRQMIBIOFFSUOFXTUBRSPGFTTIP QR MJS'JJU[’JL'UTuV“'\F’B; EFVY@QH‘Q%TSLEgJIVF&'\‘&?SOPZg BBS'\Q?OPTOT
JOUFHSBBSPMBOJ[BUNPDUIF BIN PG QSPNP UJOIH =0
FNOMPZNAGOFPQMNUTIEFF MBCASBSLFBP EBUF  8JUIJOFRSMFBO S BN J VBJIUZF D JGSPE VEBO HB TCFF O
EJTOQFOTFEEFFGFGVSCBOEE BFDZDMGHES QSPQPTHESFEVDEMBTDPDTVNQUIPOFBSMZHQFS
TVDDFTUBRWBTRUIFQSPKRDERO UJ O F PQFSBUBBUNQ  $43DPPSEJO EBSPNFWFBBMOUSJIFT

51F(SPVQBMTP S LJOBO U F H SBRUTR WES FD Z Daigep U JDFT B ODESNBOZPSXB2FONBSUFFUIFSMBOBSOJUFE
JOHEPROE*SFMBOEMEEJTDVTTUPDIBSBFHJP CEWMU
TUBSUJXM IFQSPEVDEFTJHOBTFBIF(SPVETUINBUFT
O SBDULMBTIBESFBOEEFWFMPRNNVOJDBBOEOVEHF
UIBUIRNOEJDBUBKFBTVSWTF IBSEGFDZDMBEMEROU
OSPEVDURBENPSHEIBO P OBWESErOF UPPIBPBVTUPNESFODPVSBHENUPTXJUDIPSFVTBCMF
QBDLBHJIBDIAFNQIBTXBTNBJOM@UIFINQBDOUF S NPTG
51F(SPVGFMPET4@ UFEFGJOIRJOEJDBODES FEIF XBTWFEVDUJPO
TUBOEESEJOEFDZDMBOMFGFS FOMBSPEVIBBEIIDI g0 cep y o UBRIOUMSE M TPI D L WBE V S J 8 M J WSSECTE
iUIFDPMMFEDUBBO JOMEEFMJWESTZUF NP US B O TGIFS D o g ey o S o
NBUFSJBBSM’INIFI'PVSDFUIFSFDZDMB\BGDHB/IS]IDEOWFOJFOLU;‘{ I\GPTS\/CTFRVE:D\UJQV\(IDFSJFT
BWBJMBEVSFB TP OBEIPR P SHIGAEQVSDIBTRSTFOUJB
QVSDIBTESEVTFSTGUIFQSPEVDAREIJDIIUIFSFDZDMJIOH F(SPVQPSLIOQBS UO FXTIUIQIVTUP NG BTEVDBUFF
GBDJMISBWBJIMBEDDPNNPEBUFDPMMFDNBEESJBMTWTF®TE UTSPEVDOVTTJAHFNQSP Q FGOIP GJ IFHPBNIT P
BOEXIJDBSFDPMMFBOEEFDZDMFHE MGJONUIRSPVQ SFEVDEPUNJTVTEOEUIFMP TPIGM J O BOB U TT U JIOMP P E
FTUJNBWAF QSPQP S PIPRF D Z DM EXPMDRU F OQQ S PEV DU TD P O E J USBNOQ B J HEDSTE | VD P O EV D UFEP VM P DBM UJBUJWF T
JOEJDBOBBFEPO UIFBDUVEBMDZDMIPSDFOUBRBUT GPSYBNQMEZUSBJOIVSTED®EDPNNVOJDBROOHUISFF
QSPEVDSIVT PO BWFSBHRIFNTOUIF HBSNFCBDUJWJUZTGPBIOBPTQFBBUVBOBFVTF

XPSLXFBSIFBOSFRIMBSF SFDZDMBORNTUIFGMBU 51y ypr(SP VG F QB BSTESF GV S CIPIFAP GJUFRYJQNFOU
MJOBDU JWIRIXFWIFFURUDBSF  SFDZDMRGMEVDOT  \pgpj|jorwV OO IFSTEYUFOBTIGF TABIFRVIQNFOU
UIMNBUDBUFHBS®OFBSMZSFDZDMBOEXSPEVDWIF  y1y |y DPNQMFSFIGX SCJICFREP SFJOSFJIO T U BWMFE
CFWFSBBIGEKBTISPAMNUFHBSE SFDZDMBISBODF (gpyQQMBOWEEEJULAGSPVOXPSLIOMEOOP WEWE T
SIFTRFSDFOUBBENBEFXQFOEP@HIFNUFNRVFETUJPO i 30®RBJIOUF O BBIDE P HJ TQUSPOF TURETF USFEVDSFFVTF
"PSTFWFSEBSTIF(SPVOBTCFFBVOOJIIASPSLXFB® PSSFDZDABRFSOEFOFSBDEUFTIBSKPHJITGNMBENP OH
8PSLXFBSPKEOSBODEINFBSFDZDMPGHX FBGEG MBU NV MU JQWIFUPNBSEQSPEVDURFTFDUGPO UiSMJNBUF
MJOBOUPFXXPSLXFB® SERESPOMP UFFMPPGIJDSPKFDUDIBOHBEBQUBUBPEW DUIPO 0i.JOJNJ[FOMFOFSHZ
SFMENDMVTPWEMEZOPX IPRKGSFODYMBZRITFWFSBMDPOTVNQUJIPOW
NBSLFUTHSPV@MTPGGESIHDP EFTJIHBFEPNBEFPG 5 (spy@TBMTFEFOUJ QPFOWHECGET IBSIP®QPSUVOJUIFT
SFDZDNEEFSJBMMDI DPNESPAMUFYUIMFT  gpspgmwmQFSBUJPEDTUBAGDRVCTIEIBSIOSBODF

OVSTIPMFSFTJEMOOEOTJIJOFTAGBSPMVWIFSPOF
*ODPSQPSBUDOBEDVAVEPOPND WPV P QFSBUJPODBVTUPNMBVYOESPI®BA FTIBSPEJURUIFBFBSCRZNFT

BOHUSIWIXOHYFNQMBSZ S51IJTPMVIBIFPEVDBTFBNPVORGRVIQNFRXCRFEFEPXBTI

#FZPOEUCVTIONPEFMIF(SPVQ@ODPSQPSBEFNSDVMBSF 1 JEFOLOFONBYINJY
FDPOPNDURPIQFSBUJPSEYBNQMEEFMJWES Y UUNR T

MOV XOWJISPONFROIBNA EPDIFIBMPOTICIEISUZ
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ISPNPUUOMJSDVRCBPROP NBANPOH [
PVBUBLFIPMEFST |

I
"TB TUSPDVWQQPSRGS FDJIJSDVMBESOPNRIF(SPVQT
JODSFBTRPHNUJPIOITTHAGSPNPUFFTVCKFDNPOHUT
TUBLFIPMEFST

| EJSFDWZBSUJIDJIQBEROWBIOE W F OPUWOU | F TEP Q J0DT
UIEJGGFSFIDIPOFSEBQFSBBPENPSFQFDJIGIDBMMZ
'SBOD%FONBBDE4XFEFOO'SBODIEIF(SPV(SFHVMBSMZ:
QBSUJDIJDNBWFDBIOEFCJIJOBRISPNPDFSDWWEFMT
51F (SPVQUIVTUBLFQPBSWOB UIJOUBOLI.FBTVSJOH
$JSDVMBBODZ&DVMBERITZSFNE®BMTIDIXFSHIF
TVCKRFI®B SFQPEGWCMITIBE BOETIBSRUGFFECBDL
POUIFDJSDVMBROPNEUUIFOBUJPOBW F TRIBPZP SJ O
BSUIJDRHAFRQSFTD%WFONB&IMITOWP MMBFEPNNJUUFF
UIBDPOTJBEFBWJSP ONGPOMBBORD IDJSDWVWMWP® PNZ
BDUJOGERBBFHPQWIBPOGFEFSPBIBOJTOEVTUSZ
&MIBTQMBZBEOBDUJ®FMPUIFi%FDPVQNSE®RKRDU

JOEJSFDUMZ

UISPVRHUDVTUPNB®EVTFSPIGIUTFSWJIXFH BSF
FEVDBUFEBFUW IFPRFSBUB®EIPCBICPVIUBSJOH
BOESFVTKIJDIBSFGVOEBNFQWEBBWNVFFGUIFDJSDVMBS
FDPOPNBIJTBQQSPBDPOUSIJCVUPSGNPWIFFSUBJO
QTZDIPMP HEXEEME BB SFG PV OEP EBXOUIF'. $(
TFDUPS

UISPVHUIOFUXPBOHERSPGFTTEPDBM B UWIAOMQJIOH
UIFNQSPNPUFFDJSDVMBRBOPNEOEJUTFOFGJ3O0T
QBSUJDUMBSPVQIBSRIUDPNNJUNB®EQPTIJUJIJPOT
XJUIUOFRQSPGFTTBPOBM B U THFMP QHTVDBTUIF
'SFODQSJWEWRJORBITITPDJBUJIA®DJIBWIFEOIBITF
EFTFOUSFQRFBUAMOFT&1 UIFSFODIOEVTUWSFINBWI MF
TFSWIO¥TJOBTTPDIBUSPYQFNFBRUIFOUSFQSJTFT
JOEVTUSBFMVSFWJDFYUON&T4A5 BOEUIF&VSPQFBO
SFYU4MFWIDHRPDIBUIPLOBDSPEVTSPGEBEEJUJPO
UIF(SPVQDPOUSJCWRWFIF" &1 T"NCJUJPO $JSDVMBSJUZ

%FONBSLFHPBMB I JJSPKFDBBLETDIJFOBO®BEPBDI
UPJEFOUJCGCPQIVIHF®AEYUFOEUOHMJI®BUFY U BVOFET
GBDJIJMDUWEBURFE MFBPQDMJI®H AXFEFQVSTVBHET
DPNNJUNRORWIF$SBEMFOBUUJBR QYWFBUGEBBS IF
DIJSDVMBBOPNZXZXIJDI BIJNTUPTIBSFLOPXMFEBE
DPOEVDUJOUNEJPB IPMEJOH FNFEXPSLTIPQSNF

i'SBNFXPGRSISD VIWB/J JQIFFWAKDUDTPVHUREFOUJGZ

DPNNP®BQQSPBDGPISFDZD MIOXYH BMEBTTFTTUOH
JNQBDRGUIFSFDZDMBEOEDUZDVMBGISYRZE V BWOE
NBUFSJBNOPNR BOFOE

5/lF(SPVEMTSHFDFJWFWFBEBISEBD

UIBEFDPHOJ[FE
JUEDPNNJUNFLCPUIFDJSDVFMB’EDPNBUUIF4VTUBJOBCI\§

QMBUGPBEBRNSUJDJQBEOIBITIOJUIJBBEFWPOTUSBUFT
DPNQBOIFINNJUNB®UJIJTPQJD

| UISPVHQVCMJDBUJ®ODMVEJUCBHPGUIFTVTUBJOBCMF
JOWFTUSBPSGYNSVIQPVIS JOWFTUJSFFRPOUBCMF
'*3 POUIFBOBMZAGUIF4#U T DIJSDVMBEOPNZ
QSBDUJDFT BOFPP®WIFOUFSOBYBEPOBB3FTFBSDI
BOE *OOPWBUGP&#VTUBJOBGMWFMPQNBBOUSF
*OUFSOBUEFOBMTTPVSBETE JOOPWBQPRVGMF
ETWFMP Q Q FE\®BICOMFE 3 * %% JABSUOFXDTUIQ
(SBOEZP@OS5IFTVTUBJOBSBWOFTGPSR®BPNRB OJFT
BOEBFHIJRPOTJISDWVFWMPOPNPMVUIPOT w

EUI.IIDJHTTPDJBUB.IP'FUXPSJ.I'F(SPV(BMTFFOHBHB!D

SSBOTGPSMWNNQ@QFDWUJP@IF$43/JHIUTJMWF%JTDVTTBBGUIFS43UPQJDVDIBTDMJNBZUBOHFSIF

NFEBMOEBJSDVRBJISDVNWBEI BODESET

5/lF(SPV@MTPPNNVOJDBRYRIUIFOTIWEMZTFBNFO
DIJSDVMBSIWESNPSGF UISPVBOOPVODREBJITPO
E DUSFOTVEBBISDVMBERBEFS PUFD IZHPIF B EXFMM
CFIOMWFSZXIFSWEBZJ@MB TVTUBJOBEMFO ENBE F
$43BOEUIFDJSDVAVDEPO P NZI FG J SJIWM MBIYDPSQPSBU
TUSBUFMMNSPVQFNQMPZFBFSFHFOFSBWMS/BI OBGE

(SPVQFMQUPTIBQRIFQPTJUPRONMFTBTTPDJBUNIROT
NBZCFDPO TV NBUFEV®Y U\SFHVMB PEIEFODPVSBHF
EJTTFNJOBGIPTYSBDUJGFSYBNQMBE4XBTBQQPJOUFE
$MJINBIBD'WCBTTBEPS

PVvUMPPL

FEVDBUFEUIFDJSDVADBPO PNBZTQBSRGBJIFPOCPBSEJOKBIF(SPVQBXBSFWIMBTQFIBWMEP QQPSUV 6B MBRIIRHEF

QSPHSBNFAZBWRIPDPNQMBRUFOUIFZUBBUMJITFF
TFDUJPO
8FFL XIJDIJTIFMBBUBMMPVQTJUFBMTR SPWJBBT
PQQPSUVWEEUIDWINFCFOF @IWTFD JS D WDER® PNBDO E

DJSDVAVDEPO PNEZO EXPVMMIUWFPEP FWFA®PSRIPQSPNPUF

Ui'JHIUJDMINBDUBOHFWMJIZVITUBJOBCIMIPENPEFMBMMIIUBLFIPMEESMPNIQ@HFBSIIHSPVQ

XJVRMOUJOWRITDVTIBSBOEPMMBCP®BURFTEP Q JIOT
PSERSPJODSFEWFSZPOPHAXMFEHFEDPOUJQURXO

IPXURJBLBEDUJPOB EBJI@BTJBTUMIEFHSPVQTSPMMJIOBOUFSBBMTGPSNBUJPO
PVUSBJCGUSRHSBNIIFTBMEPS PR3 43BORBJIADISDVMBS

FDPOPNBBSUJDVMBS

&DP EFTIJHPV®BPEVBO®H FSW JEE

$POUFYU

*OTFMMJIPWT PP @ QSPEVPRUIBSB @ | FQ S P E VIO MG
(SPVQTFMQJOMMMFWNSBRIFTFOG B UV SB WPV SBEH P
SFEVDAFFOWJSPONGPRPBEBEAIOTVTIJOBDEUIBEGUT

S5PFOTVBFBUIFT QF D JSFIHNV MBRIYRBRZDUBBEFRIVISFNFOUT
PQJIF(SPVQEUGGFSBOUFBSRBLFXD UEBDDPV@MUBT
TFVQB$PVOUISPEVAPBSED (DPVOUSIFMPDBMDITIPO
NBLJOGPEZXIJDNFFUTFWFEBNRFZFBESIJOHAHFUIFS
UIF EJGGFSFOBLFIPMEMSBISLFUJOBMFTPQFSBUJPOT

DVTUPNH?KFWF$OBEEJUMR}NQMFNFOUUM‘]SUVPV{}VSDIBTJ'GYQQD/IIBJBOEJIFJOEVTLESF.QE\ISUNEJ(B\I.BLF

NPEFMGJIFQSPEVDU BT B UFRWQIFFV QUSIJWEFEVDF
UIFTPDJBOEFOWJSPONFOQBMAUJSPEVDUSPVHAUT
FDP EFTJHGBUBEEIUTVTUBJOBGESIBIBT Q@M JTEF

TFDUJPOi8PSLIOATQP O KIWMRZS L FISIWIFWBMDFBJOwW
PQAIJSFQPSVMIFTUBHPF® QSPEVIMIGFS P E VD UWJPFO
FOPMJIGNTUIFSFGPOP O TJE FSSIHBS PN FEFTJIBO E

QVSDIBTQEBTFT

S5IFIJNQBDBITBDEPQQPSUV@GIUFPIIBXYFEUIFFDP
EFTIPQSPEVRBSPPBTTFTTBFIRRBUFSGBBIRSPVQO
UIFEPVCM\FBUFSJBBIIJIWFZ TNFBRUBIJMPHFDUJPO

TVSEIBBMIWRVISFNEOUBLFXD WBODPVAOVDBTUIPTF
SFMBWPEOEVT WINBIJBM FOBRIWFFQSPWJIPEPEOS WIBDE T
DVTUPNFSUFT

(JWFOIBUUCVTIONPIEFWMTHSPVOEF®IFQSPEVDU BT B
TFSWNPEFMSFOUBNBJOUFOBQLFTIOUIF&MISPVQ T
JOUFSHFFYUFUOEFMIB®&UQSPEVIRBUTFMFDUIW®WIHRVBMJIUZ
JUFNUOIBWFFUFYQFDUBUU®PWFSNAGVTF DPNGPBUOE
FTUIFUBOBXPSRPOUJOVBFMMEOE Y3 F QWG F

S5SIF(SPVBMTBRINTUPSFEVDAFINQBPW UQPSPEVBOE

i*EFOUJGIPBULFZOPQJINTSPVHIIFEPVCM¥BUFSJIBMJIUZS WIDEIPSLIOR Y UF OEF MMIBEEP QUINJUAHQFSBUJOH
BTTFTTNFORMFWRERSPVOBTPQUREQSPWWeFMVOUBSASPDFTTBT XFMMT EFWFMPQQRGREVDNJIUIMPXFS

EJTDMPAQUE BOP QJD

(PWFSOBBDEQPMJIDZ

5|F.BSLFUJBXHEFOOPWB®WFR®B S UNFBORTQP O TGRMF
FDP EFTPBORSPVQQISPEVBOEH FSWJDEGD P U XJ BF
ZFBYIFFDP EFTIMSBUGPESPEVBOETFSWJIDIFIBSFE
XJUBMNPVOUSJIFT

.BKPBIBVODNBIZCFWBMJEEBUZBERYFDV WBPMNNJIU WPFRF

FOWJSPONAOQUBMBOUWFDP EFTSHE(SPVQUIFSFGPSF
XPSLIOHMUIFGPMMPNXKBDWFWPG&EDP EFTIJHO

| DIPJDFGNBUFS BEMIIFEY/SBCIMFUIPVQTFTQFDIBMMZ
DPNNJUUMP GGFSBOWFBPOFDPMMFDDRINQP T FPE
TVTUBJOBRBMFSJBMEBDIQSPEVGBNJI®MZ 'PS
FYBNQMHAF(SPVQ@VSSFPGGBASF#IP BIDPMMFDUJPO
NBEFP®SHBOBIOSUSBEBUPRISBUMIOBEOEXPSLXFBS
3FHBSEJOHRTVTUBJOBRGWBIWRZS JBMATFDUJ PO
i#FJOBDJSDFOP®OPOMBZF&WIHPDVNFOU

EVSIBHQSFTFOURWPIREOQFSBUIJBOGBMNJIJUUEBSJOHJIOH

UPHFUUFEOPVOUSJFT

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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| UIF PSJHBIDE QSPEVDUNFOIPEPG NBUFSJBMIF | QSPEVPRTJHIPSFQBJSBGSAGMELITBNFEFOE PG MJ
TFDUJPOUIBPSLIGHTQPO TXNIOWMAP SLFSAQUIFWBMVF SFDZDMBEGNBNQIGPSBSNFOWUINFBOBWPJE XOHO
DIBJOw QPTTICBEMHPNQPOFOIBDBOOCEBFBTIWDZDMFE

| PQUINJ[JO®IFSHDPOTVNQUIBEVBIOMNBTIJOHTFF 51F (SPVQITJODSFBTJGHDWZES QP SBURDHE S JU FXSIFRO
TFDUJIPOT i.JOJNJ[PUEOFSBPOTVNQUREGB W FTUBCMJUI®MEVIIFDIGIDBUJIPOT
i8BUFSw

(PBMBOEKFSGPSNBODF
"TQBPWWBINCIUIPYFHSBWOO V@O IMBOBE MJIRBFWIUIPMIDIKSPVQBTBMTH LU TEH MHGP BRVG

OGGFSEWHFBHOBPMMFEFDPNEZPTPEHEVTUBIJOBEWHSIBMT

GRFBDIQSPEV@®BNJIMZ

,FZQFSGPSNBOB¥FDBUPS

%FWFMPQS®PHEVXUDI 4AIBSP®SPEVIBNIMIEHEWMFBAFOBDPMMFDBNRPTFE
MPXF®OWISPONBROQOBMWPE@EVTUBJIOBEOWFSIBMT
UIBOWFDP EFTJHO WBSHFU

B 5IFNFUIPEPMPREFTFOEJDBUPKBTDSICWP SEFUBOWDUUGPOU.FUIPEPMPIRDF w

5BSHBBESFTTUIFNBUFSJIRQBDBITEDEP QQPSUVOHEBORUGRSIE(SPVGFHBSEED3 03FTPVSDIFBOEDJSDVADPO PNZIFTF
UBSHSBMBWRFIKSPVQPRFSBUJPOT

*O UIOVNCHFPS®R SPEVIBNIMIEBWMFBFOMPMMFDBPNQPTPEH VTUBJOBEWAS JI®MBFBEVYREJRIIFOFXPGGFSJOHT
MBVODIFESJOHZFBSIF(SPVQ@ BVODIFEXQSPEVDBDUBJ B MWH SOBBURIIBNHUIEPWB1SJISIFOHXIJDUODMVEFT
NPEFMBEFGSPIN-DZDRFHZFTBUABYQBOEFEJT UWEMHAFTHIUITPFOSBOHWRXBTISPRNSPEVDUT

-F+BDRVBSBOIBBITBMTBVODBFEFX6&8DPMBCFM DFESUNMIIRIFREM MFDUJP O

"DUJPOT

NFWFMPQIPEVXUIMPXF®OWJISPONBENQBMU
UIBOWIFFDP EFTJHO

&OTVSUORVBMBOEYVSBCPNRINUESPEVDUT

5IF(SPVQCWTJORPEFMTBTFEOUIFQSPEVDU BT B TF
DPODFROESFMPROBOPGGFRIDIHI RVBMIMHZEVSBCJIM
TFSWIBFHRSPEVNOMIUSBEIJUDPOBMNQ MPEG MTB U
NBZFODPVSBEHHA QPTBZIPEVPSQIMBOOFETPMFTDFO
4PNFQSPEVDBTOUIFSFGEBXBTIFENPSRJIBO UUJNFT
CFGPYFFZBSFSFNPWEESPRISDVMBIUWOIPESUIJDXNBE
HBSNFOBUOEB OVNCFSGGMBUOBOFNTFFTFDUUGPO
i#FJBDJISDWVFWP® PNOMBZF&WISFQPSU

&DP EFTBEQSPBDI

SPDPOUJOEBMNESIFBTRSFTTROGFBUVSBWMPYV SIH
UPSFEVDAFFOWJSPONEG@ORBEUBSAWIVTIORIF(SPVQ
DPOEVDMI®EZDMEFTTFTTNFO®T S5IFTF$"T IFMQP
VOEFSTDRERFOFGXWMINPEFMPNQBSEPRPUIFIPMVUJIP
QVSDIBARSTIOHWIFF BOEDPOUSJUOFMEIUADVTTRRPDP
EFTIJHEFTJHOIPJDPGNBUFSIPMSITHBOEQSPEVDUJP
NFUIPETFGWIMEB D

MOV XOWJISPONFROIBNE EPDIFIBMPOTICIESUZ
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FT
CMF

Ul
ODF

5IF(SPVOBTCFFOTIBOFYQFBUBEDBFTFTTNROU
UPPMODF *WTBMTPOTPVSDUBGHOPXMFEHFETLIMMTEO0 '00513*/8" " ):(*&/&"11-*"/$&
SFRVJSPEIBUDB®POEVDRISF$"TBOE UVEJBIVUVSF

#PUUIF$"TDPOEVDCEEIRSPVBOEPNFYUFSOBMJIFT
TIPXUIFIJHIQFSDFOUBKRFR VU BDDPSEU®6/&1 PG
JNOQBDBFMBUFEQSPEVDNBOVGBDUVSIQBSUJDWMBS
TIHOJGIDPBRQPSBERPRQBDBFMBWIFSBXNBUFSJIBME
NBOVGBDU\QSSIKOOH-T BRF LFZUPSFEVDJOIHFJIN Q B DRAG
QSPEVBOETFSWJIDBTFSFGPREP SPOVQTUSFIEAMVUJPOT
NBUFSJIBMTUIH®DSPEVDUBPXFMMPOUIFQSPEVD/OHE O
PSEFSPBOUJDIFBFBSHYPP OTVNQUENWPSIXHB TIJOBIOE
FYUFOEFUMSIGFTOZEBLIJOHFNBTIBEBFQBIBEBFVTF

'"PSFYBNQMBFTINQMJI-GIFEPB IZHJFOEFQQMJBOMA F
"RVBMBBROHHPXFEIBNPSEHIBO PGGIFOWIJSPONFOUBM
GPPUXXBIBVRUBBNBUFSJBMT

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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*0 UIHSPVQQISPEWBOBHFEBSLFUNBBBHFBJE 5IF(SPVQTNBSIWMVUCBOFEQOUIF 05 *OUFSROBWOHT
$43DPPSEJOBFrPRFIWESBJOROHOWISPONB UBBMTF BMTIFM@PINQSPROANFTUPNMBFIOTVNQUPBOOTUB GIVRI T
WBSIP¥V¥BUJGJIBEREPOTEFTIBRBERSFRVIQIFNXJUI $POOFDWS JOUIFXBTISPPNFHNFONFBOUIBDVTUPNFST
CFTQSBDUBPEBPNNVOJDBROODIHQSPEVIFOWISPONFOWEMDIBOHBIFDSPOTVNBCWMFDBTTPB@OEUPIQBQFS
QFSGPSNB®DE JEFOUJGMROMFESPSSFEVDIJOHFJIS XIFOOFDFTTBESIZORFOTPSGYINIOURPIFEJTUSIJCEBORBST
FOWJSPONFRRBMSIOU DPOOFDWMPHEIF&EM3SPOOFMQWBUGBBEIQSFEJDKBWEJIOH

5IF(SPV(BMTD:‘BSS.PR/EIEOWJSPONB?D'IIFBIMNRIP[BFFWFSBN(IFVZBTSUJFBQ;SIE_\I{VVFNO‘;LZ?AL::?FBUEUIVPQUJNJ@HFVTFPGUIF

QSPEVDUPFOJYHIFOFQQMIBOMPRJOPRPSLXFBHEF

S8PSLXFRIFPSPSLXFBRSPBOEB DPNQBSBWBIWBMZAGT *@BEEJUIHAESPVBTQSPWIBEBEGGHB® GGFSJIXBAP

SFOUBGBSNFBTPQQPTBERVSDIBTIWH JOEJWI@EBMBH BIODHEXJUMFTUDEVTUWSSBIWFTTEOE O
PSHBM@IDEBJS UBBEG®FRFGFSJIOH

OGGFIOMEVDRBPTUPSFVTUBJOBROMFNQUJIP@|F(SPY@GMTFRODPVSBHIEVTUPNBB/ITFSFVTBOMEP S
51F(SPV@USJWFGGIFS WJIDIBTFMQFEVFOWJSP ONF O WCBN UMM V U JPOF $PNQPTOBSECPESE BSFPUIFSXJITF
IJNQBDEVSJOHTFBOEQBSUJDVMBBWIZQPSUTUBJOBCNSPWJIEFE

DPOTVNQUIPDFSTUIMWFJOIRSPVQGGFEYMTIPBQ .o, gspyQDMFBOSERNNIOMMTUPNESPGGFBFETIUPSW
EJTQFOUPSHEVIAFBNPVORRSPEWDIFBOBNBLFUIF ) 3 ;o T U FBEJ I FUSBE JUER®QMTBTRAMWRY UJRBXOTIPF

SJOTIOBHBTIESFSFEMTMBTIXBHBF OTVNQUJIPO  5p\wEEBISOFUDUIBUIFBSW TVBQERWJEFEOWJITJIUJOH
QSPEVDWPBQTIPRAVTBCMFSIMIBHBE®MTFGGFSFE
JBOFGGBBEEVXBTURIMFOTVSERMIQNROBSIMI[BUIPO

S5IFXBTISPPRRBOHBTBIBWB SFTFSWFURNBLRQPTTICMF
URTNWQUIFFOUDSPROTVNBE®RE IVEWPXBTUF

-

NT

PVT

OVUMPPL 51F(SPVQBMTMDSFBTIOEMIDMODP S Q PGEINBE F

. GSPNSFDZDM¥EUFSJBBMATFNBUFSJBBWFB TNBMMFS
OBDDPSEB®DWIUGSPEVDUSBUBGIR IF(SPVQHIPBRIG £\ 3spoNFROUBMODMINEUBOHEVSJUWHFFYUSBDUJPO
HVJEJOWDVTUPNBSRBSP SAVTUBIOBPMBFIMXTIMM g oEQSPDFTTQIE FTO UIF(SPVBDDFEMFSRUFE

DPOUJQPRVSTVYBJOJUJBLUAWFTSIF(SPVEYQFDWA  36ppsQP PEEEBDDYUFEZFIOBEHBSNFDRMMFDLZPOT
MBVOOFXQSPEVDUBVUTEMUFSOBBUWSIBRIEFNBIOMZ \ysp0TJuIR@OOBMMFDTYB@TUIF. P UJPDP MM F BEPIP O

GSPSFDZDNBHFS JEBIEEJUIPFONBUFSXBMMIFTUFE  +0EyTWHSID BDDPY GPEBP S K IBO WUFNTTFEBDI
UIRSPVOMBCPSBWRESDFSNIORUIFSIFBSAVIUBEMS 7rpgzpvTUPNFOBEEJIUJISIODZD MPE UPRT SFQMBDFE
JOEVTQSPEMTTFET DPUUPM@ X MMBTTXBBXF MO UIJSBOWEBTOFLP 5FY
5SBJOJTOWJISPONFOBBMFSUJIG I BOUEDPRTEFTIHROM 4UBOEBSEDFSUJMPRHEFUKIUTFWF SBMIUOBRGPEVDUT
DPOUJORFSPMRA¥EQIRSPVQDPVOUSJIFT JODPSQP SFDADHIFEZFTUFS

5/F (SPV@MTMBVODIBEF.PWB1SJEPMMF DRIGOBJOJOH
1VSDIBTNPSFAVTUBJOBBWMFSJBMT SFDZDWRFPFHZFTUFS
BOSPEVDUT *@ -F +BDRVBSEBOIBMBVODIBEIMPXIGEF 6TF

$PODFS @R IWFOWJISPONEFOEBMIBNW)BBOEFFOP PPMMFDBEFOGFDZDMFEURPMRPMZFUUFBET
FOHBHFROVTUPNF®PSHVTUBJOBLMEBUIRFAVQT  *O UIKSPV@YQBOEFETGGFEFIAUSPEVDIFO H'
TUSJWHDRENPSBOENPSPFSUJGBBES BAMTUFNRUT $"35& DPMMF D BMPTGE FTJH O KB U IS FD Z D MFFEU U FBM E
DBUBNPRENSPEVBOEFSWJIDFT QPMZFTUFS

"TQBFUM IJAGCGGRIMITFBNIVAXIJUTVOQQMUREFOWIEZ 5IFSFDZDMBBFSVBMEQJIFQSPEVBNBZDPNFRGSPQPTU
CFTDFSUJGJDOEBRBEBMOJSPEVDAQFBTFPOJOUFSOBUJPOBMTVNFSLTPUURPPTU JOEWXBIYRBY UFP MM F GG PE
TUBOEBBEATEFSUJGIFBUVBFMHD SFEJCR®MIRIDIJUJBUIJWIFFBBOEDPBTUMBOFATU DPOTVRNFE&EMFBPUUPD
UBFEVEPWJISPONSFOEBMIBWQBDUT QPMZFTUFS

JFSBSFPNFYBNQMFT *O &MMBVODIFIEH[FSP XBBQEPPMTIHOCHREUISBME
GBCSNIBEFGSPN SFDZDMBEHFSIJBMTGKIJDIDPNF

3BXNBUFSIBAYUIGBWBIOK®SLXFBEKBTISPPN GSPANMIHOE PGUMYGHEMFATMFEP @IFBQSRABTBMTH FO

NBUFUD EFTIJHOFEOTVBEFBBMMFGBCSIMNTFEJUIPEOMP BUF

DBSCRBNQBPWIRSPEVMBUOUIFSFGPIRSFSFEVDER
&MBODDPVSBHFLIP 5PYFSUJGIOCBBIFRE6YUEMMIT W RISOFE BOEJUXBUFBPOTVNQUIRO DPNQBSKBUB TIJNJMBS

BDDPSEBOQRNUBRVQQMSPEF PGSPOEVDBIJTMBCFM ysSBEJUBRGRBRSIFEFWFMPQRRBOBTEQSPOXIJDBSF
SFQSFTBABEMEXVEFGRSNUBOEFSUJGIDBUUIB®S OpXNBSLFUF@®BOZR QJIF(SPVQDIPVOUSEFNPOTUSBUFT
IBSNGVMVCTUBODRIDMVEJDGPIIJCIUFEGE SFHVMBUFG | EBT I ®@IBWFEYZWIVEY USMEAD MJOH
TVCTUBODFINJDBMBBSREOPXOPQPTFFBMBUTIBOE

QSFDBVUJ@BSBRF (SFIMMB WREBMU |

$P OFENUFB P PfF SP XBRQUBROUIUFRVIWEMFB@B8PAI NFUIBBBF$IGPSBUBFBOTVNQUJIPO

MOV XOWJISPONFROIBNE EPDIFIBMPOTICIESUZ
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"TPG OFBSMZ 0UBJSUSBEFBBM-MBBS MBEFWMFEU T
XFSBOJIJSDVMBOUFOMOFUXPBOEBBMNPTUUPTQJUBMJIUZ
DVTUPNIBEDIPTFRSHB @BIDESBJS USBEEPRSI FIB U I
MJOFO

3BXNBUFSJBMBTUJD

5IF(SPVQBTFYQBOEFEBTIPFOXBTISPPNBOHFIUUIF
BEEJUBRBOSFKFFXQQSPEVDUT

SIFBNPVPWFDZDRMB TRUSPEV DIREVSP QG DMV E®WEF
QSPEVDWTIXBTISPAMMNJGBOHGEGEPN UP

*O UIRSPVBMDBSSPVBTINQMIGIFBDPNQBSBOH
QSPEVIWIJTIPFOBSBOHFRIUJUARVIWBVMBOE RVBMJIOF
SBOHRBEFGSPWJSHIVBUFSIJBMTTUVEZPOGJSNFE
TJHOJGJIJNBBDU UIBEBNBUFSIBWIPOUIFQSPEVDU T
FOWJSPONGPRPRPBOSBOUMRPXFEIBBIZHIFBRQMIBODF
DPOUBJOJOADZDMKEEPEVDUTIIPFOJYSFEVDFRIIF
FOWJSPONROQWBDATITPDJIBUWRH) ( FNJTTIJRORV/ TP G
GPTEGYMMBUMRBSPOTVNQBIPEGJOFBSUJDVFMNBUFIRAT
BCPVU

SBXNBUFSIBEODMBOEKPPEXPSLXFBS
XBTISPPN

8BTISPPINGGFSJOH

| 1JHI RVBMSIRIZ D MFEQF & MPGGREDVTUPNFQFDJIGJID
SBOHPTGQBQFIBOEUPXFBOEUPINOBWFSBEFGSPN
SFDZDMFBMMVBBTFSVFSUNIMMOB@FBPXFMFSF
PSEFSER MUDIJUFO u

| '4$ MBCFMFEQFUIF'PSFTAUFXBSETIBRODJWBO

FOWJSPONMBCBMWP TFQVSQPJIFUPDPOGJISINBWIF
QSPEVDWIGX®PEPSXPPE CBTEEPEVIDWPNQMXBTI
QSPDFEVBIBBOTVINTUBJOBGEMWNIBLOBHFNFOWFS
INIMMEZBUMMBCFMF@ABORBUPXFMFISPSEFSEERMIT

TIJUFTO

8PSLXFBS

| MZPDEMMMZ PDEMMIBEFJUEQQFBSBOOF JOUXP
XPSLXFBBMMFDB3ROABOE3&(&/$*" MZPDFMM

QPMZFTUMBOEBEF GSPXPPEHSPXOOTVTUBJOBCMZ
NBOBHFBOE'4$ PS1&'$ DFSUGRFETWITGJICRS
SFDPHOJFEFOWJSPONGPIBRIS N B GIFPS PW JEF T

W F ${P P B/ F WPRIMP N G BBSUET P G U GBFPFSE B SFSMTFWP MV N F
PXPSLXFBISDP O UBMDFIFAVOW J AMESPEO R IFGJCFS
JBFHVMBSRAZF TUGEB M U | DBBMMWIF O EF S

| CIJP CBTGRECFBMFVTFP CCJIJP CBTIRZEOUIFNUBDFSJBWMT
BMTU®DSFBTNWBOBTNBMMEBFBMF

3BXNBUFSJBBMBUSBBEFRSHBMMGGFFHDPUUPO 1SPEVDE&BRDPMBBAMB CEM TEGPWBSJIJPVT

'PS ZFBS&MIBITCFFB QBSUO®BYIFBISUSBERBBAFMBBSQSPEV®RNIMIFT
MBCBB®ETVQQPSBUSBEFIFDPMMBCP EBEUXF@&MBDE

UIF'BJSUSBEF ).BWFMBBBC M B S WKE UISPVH '"MBWJOF®GFSJOH
QBSUOFSXIIUQIFDPGGFFQQMBREP OHMBMPOHP T &MNBLF&6&DPMBCFM DUFSWUURIBFAFEY B WB JM B EWR F
BSBCIPBUSBEFIJPQFEMBDPGAAFP XQBPW IHSPVQ T PGUEPNFTWMIUPNEEIEVSP QABECKBID S F B WKE

PG G F SSNCE-5 F QUBIEZE J U UPBP G GEMVM TFGBJS URSBHEFO JD CZUIF&VSPQRERNNJITTIFOBCRMPOTVNERIEFO WIE Z
DPUUP® PG UJSPEVDAIP BJOSPMMFDWBBWIOBOE NPTBFTQPO QESAVEYDWFSNWWIFOWISPOBGBEBMUI
XPSLXFBBOEJTDPNNJUUWER IF'BJSUSBEF)BWFMBBSUISPVHIRPVRMIGEDMBIFFUTUSJOBFRVISFNFRDBINT
MBCEMBZJEBAWFMPQRBEONJVWANBERMUUBP®DPGGFF PAMJINJUNDHBD UVDBTMINJUBPUIBRBSEPVVCTUBODFT
QSPEVDFST SFEVD PIBIBO KB URP MM \EWIPI® HCFSP E VD FLAD

4IJNQMIBBERVBBOERP FQIJBQQMIBOBENEWRF NFUIBEEF$IG KB UFSOTVNLLRPOWFEBIUBCBTF

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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8PSLXFBS 1SPEVDSSBEMPBSBEMFSUJGIJDBUJPO
*OXPSLXFB$&DPMBCFM DESPEGBEENBIJOMXFBUFSTSPMMFEDUJPO

BOHBSNFGUWBIAFBMUIDBRFUPS "VTIPB MJIOBSBEMBSBEMF DFXBJIGIFENRVIQNFOU
51F$SBEMBSBERMFSUJGIJQSPNPWFAEFTIJW@SPEVDUT
8BTISPPNGGFSJOH XJUB TNBMMPRWJISPONBNQBEUUHVBSBOUBFBIWIF
| QBQFOSPEVDYMIISPWIHEBDVTUPNKITUKDPMBCFMQSPEVBSM®JISDVBWEES BOVGBDUYBFEP O TADVIZF
DFSUJGBOESSPEVOBBBOBIPXENTQFOBFISFMBNGPS &MIBITIO T U BIMRVEREEIB O DFSUJEBQEMJIBODFT
UPJQBQFSITQFO GPSTFRVBMBXFEVTIPIOPMMFEDUJPOT
*Q@ UIFRRMOSPV®SEFSRESEIBO INJMMIPPMBCFMLSPEVDBT (MPCBWFDZDWAEBOEBSE

DFSUJ@SFEVDUT DFSUJGIJDSBRUSFPFDBUT

| MIRBOEGPBNBOETPBQIMBM TIPS PWJIEBVTUPNXBII  +0 UISPVMBVODIFBFXSBOHFANBUTSF 5FIXJUI

&DPMBAMFMRVBBEGPBNBOE TPBQTO BMNPTU (34BOBFLP 5SFUBOEBSBDFSUJGJBBWIRIKS W | F
DPOTVNBXMBEFMJIWFSFE NBUJTDPNQP T PEB SFDZDMPMZFBOES SFDZDMFE

| GFNJOJIDRJIFOFO &MMBVODIBEOFXPGGFSR@H PPUURIFCBDLIDBVCCP&IJDI  JBFDZDMFE

TBOJUBEQLJOUBNQPOBIOE UBNQPE@JTQFOTABF 5IFVQQRSBFUIMBUDPNQPTPE SFDZDRPEZFTUFS

-BEZCP%IF&6&DPMBCFM DFBSQIGHEELIJESF PG BOE DPUUBSPESPEVDPRPIE®DYIEFTBDLIOBYCCFS

OBUV$BMH5FOFZDPOUBIPDIMP S J®FBH S B CHYFIP S PXIJDDPNFGSPQSPEVDBGREODVUT

BMMF SHBFRXED | FISBDLBHJIAGMBEFGSPSIFDZDIQMBTUJD

5IFUBNQPBSRNBEFGSPMS HB GJMU UPXJ(I054 (MPCBM

0OSHBOSBPYUIIBOEBDESUIGIDBUTPIPEVDIBMTP

HSBEVEMN@EPMRAVBR IRSPVQTIUFT

BFEVDIJBERSPQFSRZBHJIOWIX BT UNENEREE

$POUFYU (PWFSOBBDEQPMJIDZ

&MITQF SBUHBFOT S BAURKEBM ECFP N QB SBEP U I RIDEVTUSJIFSIF 2)4& UFBNQMBE NBKPSPMFONBOBH I XBTUMBIF
UIBOURIIFDS SD\OWESORPEFM TUSVDUNGBIFTRUFBNTTEFTDSJCFENPSFEFUBJIO

*0 UIFXBTUGSPEVDEEUIF(SPVQ THUKGTPBMABTUF TFDU%%SUOQUJN:D[E;WTPCSF;PVSB)‘FBNJOJNJ[B‘DS'
UZQMPNCJOBEQSFTFOUFEQIFUFYUEMMTWRPFET JNQB DPTZTU uTIBQUF
DVTUPNESXFJHIBOBNPVOUGEBSPVOE WPOT *OBEEJUJRODP NFDPVO U SRIFD F D JBIIDB O J[ B UNPEEMI V'S F

5IF(SPVQXBTUWMBFEJWJEPEUXNBIJOBUFHPXBAUF 'BTFNFSHIEGIEIMBOBHFNROROE PGOMPENDUT
SFMBUREIF(SPVQQSPEVBOETFSWJIDFEXBTUESPANT *O BDDPSEBODFUIJUT)4& QPMJIDSZMITFOWISPONFOUBM
PQFSBUJPD®® IFXBTUFSPQSPEVBOE FSWJTPSIUFE DPNNJUNFBSFQSJINBBIMWAEBUGVSUIFSUGBISDVMBS
TPVSDISFMBUREFY UJBEPIVOE PGOSPEVBOEFSWIDFFDPOPNEZTQFPBIUTYVTJIOMIPIEF@OEBEBQUJITHPIUT
CZXFJHINIPTBFVPRSFDZDNBQRDPOTIEFSBRUEBD PQFSBUBFENVDIBBESFDPWFEBOHESRIFSFGPBPSF

51F(SPVQXBTUWAJIVNBJOGIRZO IB[BSERPEBIBO PG QBFIWIRSPVQQPMPMAINBUUFS
UIKBTUFSPEVDFE 8JUSFHBBRFYUUVMESPVQBINIJOE®BSUIDMMBS

5|F IJINQBDWHNTIBIOEPQQPSUVOBUUFDJIBXYBHIXBTUF | SFDZPMHFVTF PGUIFYUGMFT
NBOBHFNFPORBPPBTTFTTHHINBUFSGBBIFSPVQQ IF

EPVCMRBUFSIBBITUETTNEGEEUBIMFEE TEDUIPO | JEFOWIEZ TRFDZD W IORD P WSBZUFDD P SEUEGHD |
i*EFOUJGIPBULFZOPQJIDTSPVHIIFEPVCM¥BUFSIBMIUHFPHSBQIBEEBOEUIFUFDIOPMPHUBIMBEISFGFSSJIOH
BTTETTNFOU W UFYUJMF USF DED M OEEFVTF

YPXFWRS HSPVQBTPQURERSPWWNFMVOBBESMPRUSF | EFWFMR® P W BEIRISWFO F STRIRMQS F D Z D B IBEO FAPTS
UIJOUPQXBEIFTDPQFEGQJIFJOGPSNBUM@WMI TIBE JTFDUJPO JUWFYUIBRBDDPVOUSZ

EPFTOPUJODMVEBRVJTIJUNBBR EVSJOWIF ZFBSJO | j0OPWEDFGGFSY®REV DUBVTFSFDZDMFE U JMNOBT
BDDPSEBRDWIHSPVQSFQPSQBEPWPIOFMFDUIPO DMPTMEPTZ TUKNFSBQQMJDROWBE PGUFYEBRBFT
i.FUIPEPMPRDFw UV S OREWER G G F&SWDIY UJMFT

51F(SPVBM T UFWHEIPOUJONSUPOHPSBTUFBUFHPSJFT
BUPVSDPQUJINSFBPPWFSZ

MOV XOWJISPONFROIBNA EPDIFIBMPOTICIEISUZ
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(PBNBOEQFSGPSNBODF

SFVTIP®SFDZDMIORH®VEOE PGURYGEMFET

,FZQFSGPSNBOB¥FDBUPST

4IBSPGEGOE PGUMYGKEBVIREFFVTPESFDZDMFE
v‘.FTuJBSHFU B
AIBSPGEGOE PGUMYGBMBRWFSFE
"NPVORW®FY XBWRIFP SUBFEPVSDIFVPOT
5PUBNIPVOPWBTWHFOFSBUREPOT
4IBSF®PO IB[BSEMVIUF
4IBSFGB[BSEPXBTUFYDMVERFEJDBBTINBOBHFNFOU
AIBSPXBTWFDPWFSFE
1SPQPSR®P® IB[BSEXBWTBFDPWFSFE
1SPQPSRGEGP[BSEPXBTWFDPWFSFE

3FDPWFSHO®H PG WRYAK

G
-+

.BOBHJ®PWIBTUF

B (SPVODPQFYDMVEBWBHDEBUBPBWBIMBCMF

"UFOE UIKSPV@BTBQQSPBDIWWRYUSMBZD MBEGHEBFAJESFDZDMJOH GUFIOE P GUWY®RNWHTUNAI® EV T XS QBN

P®FYXBWRDFPP MMFDIUFESPVQDPOUJOYUWIWIMP TFE SIPFPID IQSCH FEDOHE IPTBEINFBEWBFQVSQPFIOBD W GUMYEGBMFT
5IFBPSLXFBBPSLXFESPKRDUJIJDBQSPRNBEFGSPN SFDZDNMNBHFSJBMPXIJDDPNFESP&AMIAOE PGUWYE®BMFT
HBSOF®NNFSPB/XBSHD

5IF(SPV@MTDP OUJOMFIE G RISWAM MBRDEDIP XB T LBRT PV S AT F U DY U JSBTF Y I GINVFEX T
5/FPWF SBADNP WHFG EY UDNMBUJIJOVFRQSPBHFBDIJOHBWOE

S5IFTIBSPQIFSPVQXBTUFIBXBTSFDPW FSUERBR BOJODSFBDOF *0O &MSFDPWFSFEPQ@UAOPO IB[BSEPVT
XBTWROE PGQUB[BSEPXBTUF

*O UIFTIBSF®PO IB[BSEBTSFNBJIJOFEBCBMOABDDPVOGPEBPSEIBO P®IASPVQUPUBBTUMB[BSEPXBTUF
FYDMVEFEH DBBT WBOBHFNFOENBJOWERBWBCPVU

"DUJPOT
4)"380"' 5&95*-RA1631048.363&$:$-&%
3FDPWFSRI@E PG WFNAFRIMFT " 40

3FDZDMWI®GE PGUWYGBMFT

*WBCCFDIBMMFOHBSRD Z DUMFFY U JMBRSTU J D VQWPBRIMZPOTVNF S
HBSNFOBTUIFSESMVFSZFXYJTUBOEBNB UV $HB O O FBAIE
UFDIOPMPHFEFPVQUIFSFOPBFLIODMWMUHIGGFBFOOUSJIFT
URIEFOUWIIGZFTYFDZ D MUIBIH XBBOEURPIOOPWBRXRADB O
EFWFMPBRUJTGBDRMGUEIFABG TSPVQTUIFSFGEBEWFMPQJOH
QBSUOFSXIUQFYUIMBZBOTFWFSEMINBSLFULAP S EREBP
DBSPXY QIMPEPKFBQWH YQMESEGFBEQBPBDIFHDZDMJIOH
UFDIOPMPRHOMDMVENOMHBOJDBMEDIFNJDBNFDIOPMPHIFT
BOE PQQPSUVOJIIJFIYMBWEWHSIBWMAYUIJMF UPOFXYUJMF
JOOPWBAUIWBIMFTRIJMPAMQSPWBERFUWRBEFSTUB®BJOH
UFDIOJB®EMFDPOPNEFBTICBOMERPGUIFEJGGIDVMOUBFT
PWFSDPBIGEHOGPBINEFTIHOBTFAPGSPEVDRUNFDBQ@F
SFDZDMWPEBSHBTJIJMIODF UIF(SPVQBTNBQQFBOE
USBDLEFEMMFIOJUJBILODWIBDWF FNBUVSBORUIFISPUFOUJBM
TDBMEGRIMNBLFTVSFUTTVQQPSUIJENPTQSPNJITBOH
TVTUBJOREWH TSIVBM IPOT (SPVEGYDMVEBYBHDEBUBPBWBJIJMBCMF

*OQUIBCTFOPBMPD8S8MDZD WMEOMHVTHBOOFMIHSPVQT
TUSJWBEHROWIBZA TRIM U F S O BUSINBTBAMEG P SMG@ PMJE
SFDPWFSFEMI'TPSODJOFSBUFRDGSBEDPWFSZ ,

&/% 0' -*5&95*-BOUMB5&YH 4063$&

"UUIFTBNRUIJNBIRSPVQXPSLJOBNQSPWFRPMMFBOE O
DPOTPMJEBG®UAOE PGCWMHRMBMBUIFDBOCFEJSFDUFE
UPXBBEDIBOOMGIGFSIEH TIFDPWHSMVUJPOT

"TB SFTVMIF(SPV@®SHBOJYFAD P MM F CPLGUF S UXIBITFU F
TPSUBHTPVS BPBMINUNIBV O BSBD JM BIMIFIO X® SLXFBS
QFSTP@EBWUFDERWIFONFRBUTIOSBODF UPOHARG
UFYWIBWMMRUBP SERSTINQ WIEDP MM F MBFPPDFDFOUSBMI[F
GMPRDEODSFBTHRSPQPSRAFY ULMNPSUFEPVSDF
BOBUIFBNPVOSFDPWF SFB ZD MBIFOHBO ESF D P WF@Z F
GPSMNG@ PMSEDPWFGWVENMMNP BYPMW | FGMBUOFBFDZDMFE
JO U0 EV T XS IBAVI APNFPQIFXPSLXFB®IBOOFMFE
UPXB®EXTPMVUUPBEMMPYWPCFEFGIJCFBBGESFDZDMFE
JOUFYUIJMFTIOTVMBNBIWPES ZBABTADO POTUSVDWBEYODUS Z

PSIOEV T WXL OUIFRSPEVDBSUBETPVSDF (SPVEYDMVEB®BHDEBUBPBWBIMBCMF
BSBEFDPWHMSIEW FM

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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&YBNQWVEIFDZDNOOBIBUIWFT

'"MBWJOFO

.PSFUIBO P@IKSPVQVITFEMBUOFBFDZDNWREIJDI
BTUFY XIMFTIIJNFUIPEGFDZDMVMAONJIOBIFF TR G

WJISBEFOPVSIDNBLXJIQFTIF(SPVQSFDZD \pBGH CBFSSFT

MPDBNMHIPP®MBUJPEBQMOEPOHIMDPVOUSZ

8JUIPUIF$OEVTUSRB&D MIJFOMHY U LFFODBFWFEFMP QHE

& OWJSP O NFOOGMBIW BIJAIREO &43& &434&

&OWISPONBNQBBMRGUIFUFYUBMEDMPUIJOHEVTUSZ
&VSPQFBBSMIBNFOU 5IF (SPVQITPOFPGUIFGFX
DPNQBOIJFBWHFWYQUIJTZQFGNBMBFBIGFVTJOME
UFYUUMBILFOFXUFYUJVRBSUGJ USIPSLXFB8BPSLXFBS
QSPKFDIF(SPVPGGMNFPT PG UNBSLFBDFDP EFTIJHOF
BQSPMOBEFGSPN SFDZDMBEFSIBMP&IJDIDPNFT
GSPANMIAXTUFYUJMBEOTESWP X

$VSSFOUMBXPSLXFBSFDZDMFEIVORSPV@P XIJDI
NBLFOFXUFYUJMFT

(SPVQTEJSFDUIRNP G UVTFESMBUOBGUIFQSPDFTTJOH

JOEVTUSUFSI®K IFGBCSJPDFGJCFBGRJIFD P U UG DC BSTF

SFDZDMBEPSUIFEOSPQAFPUUBDCBSMJIYFEJUXPPE

GICBO®HRJIFOTFEMBLANVITDBOR) SPEVDFY UWUNFRO

#SB[VMFHEIFFWBSBOEVTUSFENMUKFBCGHE IFGFDZDBFE
DVTIJBOMMJIOH

OUIFBPMVUIBVWEFFONQMFNF ORJJIBET N B M DB & PGP X

*OSBODKIJDBDDPV@WPS PQ@IKSPVQUIFY WIBWRGZ
XFJHIUUIF (SPVQIJTDPOEVDUJTBGWFSBSM BBVINFEBU
EFWFMPGBFYHUMFY U BSWDBW D PP SLXFBIFIEFBT
UIBBFOUBWNBJOUFOBIUIFARXIUMMAEFTJHOBFEGEXP W FIO
'SBODFTICGBHDZDMBEE G PAMAP S L X FBGES M8 O FIG F
JOTEREFWMPXYXUIFQSPKFEOSHMTMOEFSXBZSBODF PG
XPSLXFBSFDZDWMBEJIDI JTFOURJIUFYUDNENTUSZ

JOAXFEFBOBJIFFUIFSMB®ERYBNQNFFFUJFY B AWAMFS T

IBOEUPXFBITEEVW PP W FBSSFQV 'S Q PBITSE V T B OMP U |
CBHFNBLFV®FNPWFEET

*O$PMPNCXEBMIBT MBVODIBEUFY USMFBZD MJ®mK RIODU
QBSUOFSXiLQB MPDBBMTPDJBUWIBOFMQXPNFOJO

*OUIF/FUIFSMBXEJDISFQSFTFOUPQIIF(SPVQUFYUJMF
XBTUFZXFIJHIBVMAOE PGXWBEKFIBSCFFOIFDIBOJDBMMZ
SFDZDNBOBFOTVMBNBBPSGEBPMIFBVUPNPURSYBEVTUSZ

TFDUPISTVDIBMMBSNFONBOBHFEZUIRSPV@SBFDZDMFE

JWIINBSLFU

WVMOF SBIGJWB USPIORUJIFXPSLGPSDAMPMMBCPS$BTJIPO

MFERUIFEFWFMPQREBDUJUDIBOESFTUBVBIBOBBOHF

*OTFWF&BBPQHRABRVOUBIKIPXIQEHPQPSUJIJPPWFSBMM

UPXFB/ICFEBQSPCGFPSYBNQM\FBEFFOUJ&FMFDZDMFEPGFOE PG MRISGIFXFBEDIBOOFMFENFDIBOJDSBAWMD ZDMJIOH

GBCSJD
*AUUIBOJURBHEPNIRSPVOVQQPBIWHOIWF WIS UT

TPMVUURGPEVDFY ZBWRR B OTVMBBIPRSE GEPMYEVTUS Z
%JTDVTTPIOANIDSBMDZD BSBM VROEFSXBZ

-POEP®FTFQSPKFIFWMQJGHBSTU ZFEBISFOVEFOBFBUF OUIFSOJUJEBBEIBWFVFOERXB U FDZDWFBOSRBSNFOUT

QJFDEEPNJIJUFFDZDMIFEUIMFT

BTBDPVTWBEOFMDTVMBBSRFOVGGIRERVTFIPNWBE OFO
QIMMEXWFWBUPUVSW FNJOUPFXHBSNFOWIFDIJGIJDBMMZ

-BTUMHAF (SPVQ‘]TEFWFMPQQBHUOFSMJQFDMPUIJOHEFTJH(IE:FESIJCI'VTJOFTT

NBOVGBDUXSHFSFDZDAWMBIUOBOUPMPUIWMI®ERTIUIPVU

EFGJCFSURBBCSJD

*BEEJUBPIBMZXFIJHR®SPEVRPBMP XRY BMHSEEF
IFMEWFZEBBRINQSPWFPEVIPRDPWBSEVDXBTUBOE

BMMRXSBFPQMIFOKPEZ+BDRVBSBOIBQSPEVDWIPUBM

PEPOBUP®GXSPEVEBTTPMEIJWIODIHNB TFDPOWEIBOGE
NBLJOHFNSDDFTTUBWSRFPQMF

-F+BDRVB'SBOIBJIDPOUJOVPEFWFMIPRUFFDPOE IBOE
PGGFSIIGEPNQBOO®PMMEBCMFDMRBIIMP BIOBUBCMF

SVOOEBSPNOVTUPNESHNTHPP B P OEJWBISEFTPRMIB

EFEJDBOQWEBUGRSROBUBB®DIBSIJUBEEJUIJPEGNBKPSIJUZUUIFFORP G

'"VSUIFSNPEBBWUBPVUWSAVMMFDBRIJBEORXTBWBM TFFF O
PSHBOJ[FEHAXFEFOSBODBOE%FONBSATIJOHOE PG MJGF
XPSLXFRBEIDUTFMQJQ@S$PNPWUWIFDJSD WVNMP® PNBOBJIF
SFDZDWXXRWFRBUFSIBMTPVYOEVTUBIBMFTTIOH
TIPXOPUBURMPQMBBELBS'BITIJPSFFL

-BTUBDUJPB®ISFCFJOHBLFOQTUSFBRIEFOUQBUFOUJBM
DIFNJD8WMD ZD D IB®O AW FQ MB TRUROUPRORIFYUJIMFT
.BUT

UIHSPVGPSNBBFXQBSUOFSBFQZDMF

PGQSPEVIBBWNBEFGSPBVMM XAEWS JOTDIPQUINI[FTUIFSVCCBOESJCESPNBUBIJRSPKBDNURVUIMBUT

QSPEVDBIDANJOJNJIPRGIG DAVAJT

QBSUOPSFEB TQFDJBMIJBEEFWFMPQ DPUUPESO

-FH+BDRVB'SBOIBJT JOWPSFDZDMFPHR FFQ IFNGSPROEJWMBTXBTUFIF

HPBMUPRFJODPSQRPIFEBECKXSFODSFBUOBGKNBUFSJIBMT

DPOUBJOJOSIFDZDMPBUBOPNUAXOQSPEVDPLERODVUTPHHSPEVDUT

XIJDBSNTFEMNBLMBOFXGBCSJD

8PSLXFBS
3FDZDMYI®PHU DPOTHBN\FNFAQWBILFDPOTJIEFSBOHAPIG

(SPVQBMSFEXPASLIJDAPNRBTRXIUSFDZD MPOIPBOIFTQFPQEBGSPWIFMBCRBSLFBPEBUF
UIBOUQFDJBWVOEFGJCF ®BXBU@ SERSPNBLFIOTVMBUIJRGFFGFGVSC BOEE

NBUFSIBMBTF*OEVTBSEDPOTUSVDEDBESF(SPVQ@T

BMTNBLIJOGSPHSF@WUTFBS BIPESPMVUUPOFINBOVGBDUV

ZBSOTSPNFYUGUWEASFISIWEEPNTFEXPSLXFRBTUEO
&VSPQRPOMZ

PG UFYUJBISFFSFDZDM.F(EUFDMPUIJOH§

OUIFSODPNF

*OUIFFUIFSMBB BTMPIPKFBICFFMBVODIFBSFDZDMF
FOE PGINHGFBQQMJIBXDBUIFHPBRM@O SFBUKBBGPS
EJTQFOTBEWF
USFDZDMFAES UIFBQQMJBDM\FM E
OPOFSFQBJSFEDSPKRDEMOUJOYF

*SC}_:LPSUVIHJBWISPVQBTQBSUODG]FEB GJSNBUQFDJBNO[FT
FQBJS8JOHVJIB ODHFTMP OUS 8BIXB UK VO UBXS ERSP
YUFOEFMIIGFT'@BO BQQMIBRBPSEFFQBISFE

MOV XOWJISPONFROIBNA EPDIFIBMPOTICIEISUZ
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OVUMPPL

SIFWBSJRVPKRDQWERPSB ZXJUSFHB SRBJF Y UBIAVDFZ D MJ O
DPOUJQWBIFDPNJOHFBSTQUJINJ[BBDRQWIMBHTITUJDT
TPSUFRUJDXIBMTPFTUVEJFRRP SERSRIODSFBTIG M PG
QSPEVBBSFDZD MUOIHMP DB MWHFIQBSUJDVINREBSS VQT
XPSLIJQWIEFOUINGZPSUBPRAQMBZR®OUIFWBMWDAEBJIO
TPSUSGBZDMIIWMWOXEPBWIBHUDBORBIFUFDIOPMPHIDBM
BOBHOEVTWSIBMIIFT FGGCRDPYVTWEBERQBSUOFSTIJQT

.PSFPWBSTPNFSFHJPOM(SPVQTTUBSUIOHE BINFBU
JNQSPWFDHP WHFBZIREZQPTHOE PGOMBPENDUT

.BOBHJ®PHW IBTUF

&MITJUFARSKBTUWEUIPYVSBRPETUPSBZDBUFHBSZFTUSJDUFE
BSFBTFGPISFIQQJOWPEFEJDBUFEDZDMI®SFDPWFSZ
DIBOOFMTOVNCFBGJOJUJBBSWBRNFEIOQBSUJDBWMBS
SFDPWFSBOWF OFSBGBERPINHSPVQQISPEVDUT

'PFYBNQNIGSBODKFBTUATUPSFESPMMP XT

| GPGPO IB[BSEFPB/ITUFDPOUBJIPESEFEJDB BBSE BT
GPSYBNQMF

! DBSECPBSE

! TDSBIFUBM

! QM B TGJUNDN

! DPOTJHOBMMFUT

! EPNFTXBXUF

JoH | UFYUJIMFT

BS | GPS[BSEPXBTUFEFEJDBDPBUBJOFST
FNQUIZ J MFED LBH JGHP OUBJBGBBOT

VTFEPIMIMUPSBBEFEJDBUFEOUBJONFSABFPSJO
BCPWFHSEWPYEMF URBOQBPUFDEESFNFKSBIO

T | CBUUFBXBTISPPINJP PFTONFUENMVNIIJUMJET

Tu -PTPWIKSPVQXBTWHOPO IB[BSERPIVNDPOTIPIMBTUF

7z GSPNQBDLBHIJOWFYUJMFRFSBUJPOIFUBMXPPE

sg DBSECPBBED BOEFNQMPZBBUJIJWJ)BIJBSEPWXBTUFT
NBIJORMBNQPTPEFMFDU SIDEMFDUSPEUDFTQFDIBMMZ
VTFEMFSUBJIWIFBOEFMM CRSPHEVDNFEIJDRBITUF
OPUBCSMMBWHOHSI FEJDBBRIT UAWMBOBHFNFIOOWI JOF¥DT U
BOEXBTUBESPRQFSBUJP®DUBNJIJORWBEH BHIJVHFE
PJNFUD

T *0 P®IRSPVOXBTUWBTSFDPWFSFE

I
o
JPO |

1Z
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$MJNBDIFB O HEZELY

$POUFYU

$MINBRDIBOHBOBIUOPOTFRVF®BBSMBINBKFASBMMFGPE 5IF(SPVQEJSFDIDPQF BOEJOEJSFRUTTJPADIP QF
PVUINFFIF&MIFPVQUISPVHUDISDVIMBEBOPNZ CBTFEBFQSFTFOU UPOPFIGO FRUIBODT PQIFSPVQUPUBM
CVTIJORPEFNROPTIUIBOBERPSBFTQPO BINMWFS OBRIWFNITTIROPQF BOE

TJOHMF B/OEQVSDIBTF CBUFEFMTFFTFDUGPO 5IF(SPVQ4DPQFFNJTTJIBOESJWFEI O®ZQV S D IB PRI

BY/?BLEN5$V6‘;';:“”RE$;]$TBJ\;%?@E@WBBEPM”OSFEVDWH HPPEEROEH FSWJDFTBOEJGBSUJDYWRBSIB PRISPEVDUT
PGUPUBMJITTJPYDTUSFBWEMEFOFSHEYDMVEJOH

51F & MMFBD"SUIV'®VOEBUJPWSFTURBUUIF DISDVMBSDPQET BOE BOEUSBOTQPSQUMPZBERNNVUJOH

FDPOPNDFFEFEMFUFFU [FM\RTTJFBDESIBNPWJIOH USBOTRBIP®EFOMPHJITUVDIOETBWFEM

CVTJORPEFMWPXBBEDJSDVADPD P NI® O MIB GFXFZ

TFDUFSPIVMEEVISE FRENJTTJEQAF B S NZI M NUIFFGOP S

PEMPEFBMTTIPOT #3&",%08/0' 5)&(3061 4)( &.*44*0/4
#FZPOEUCVTIJONIPEFNEPB MPOWHINRMIBT XPSLFEP
SFEVDREAOFSBPOTVNQBDMEPO FRFNITTIBOA(SPVQ
UIFSFEFEVDBEROUFOPTQUEIFSNBMFSBROTVNQUEGZPO
JOJUEVSPQFEBVOEEHUXFFO BOE BOEJT
DPNNJUWRESBOTJUJBWE I BAWFFL WIRSPVQ@BT
BCMFRBFEVDESO FRFNJTTIJP@TTPMVESNCT GSPN
ADPQUWTU TIPXDBTUOWMGGMBEFPWRSFEZFBST

60MMATUIFSXTUBUBRBPQFFNJTTIBPQPSU@EIJTFDUJPO
BSNBSLFU CBTFE

&MJIT OPUFYDMVEBBPNJIF 1BSIJSMINBUFSFFENFOU

CFODINBSLT

51F (SPVEPFTOPBFQPSEWFOFEPNHIDMJN B BD U

TFDUPST $0 &2&.*44*0/4%01& 4%$01&0"3,&5
#"4& %/ % 4301& "/% %*453*#65*0/(

()( FNJTTIPOWESHSPVQTDPOFE®POTPMIERBESF@U 2) &7 "-6&8)"*/ JWSOFR

DPNQBCBOETVCTIJEIJBBOEBSEBBMIJHOFRJUIFGJOBODJBM
TDPQF®POTPMJIEBUJPO

5IF&MEPVQDBSCRBE®PUCSSIKBERPXBTGPMMPXT

| EJSFEONUTTIJPIOPQF NBIJOBRIZTPDJIBUWRBPOTVNQUJIPO
P & BTGV HFWD

| JOEJSFRUTTIPADIPQF BTTPDJBUREDPOTVNQWIPO
FMFDUBOPBRAUFBN

| PUIFSOEJSFNUTTJPODPQ@F BTTPDJBXNBFHEIPUIFS
FNJTTIJBOFBWQVSDIBTHPPEBOETFSWJID/RITUSFBN
USBOTQPSBIBHJIPOSJICNWNQR® 2DFN NV U JOUHD

IlUUQT XXX FMMFONBDBSUIVSGPVOEBUJPO PSH DPNQMFUJOH UIF QJDUVSF
5IF FNJT TIEVOR G- D B M DNVEVI UWFRZED MVESHP VRFDB DRV J BIQUBIRWETF $8 CGMIBDWINIBMHEM (J( FNIJTTIPOT
*@BSUIBVMBBESBHSBRIBUM BOBUJDRBSBHSBEPINNITHRFRMEGIBBHVE BRBJIP O
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(PWFSOBODF UBLFQOUIJDPOUFYRITHIWFBUUIF$PNQBOZHFOFSBM
TIBSFIPMENBSAUJ®B.BZU "JOBMWPR W F S TFIFF
S5IFGJHBH B JDMUINBUBEOHFB DP S@B AW IRSPVQ$A3 EFGJOJRARBSMJINBUFS B UBHED UJP® BEOEJUSFMBUFE
QPMJIDFUEFEJDBPFEKFDUJWIRIT ~ QSPHSBIEUIF  ospKFpDBPTT GVODUFFSBE®INNJUUBPBOMBSPEVDU
TUBUFECJU PR®MJHOUOH UBSHRUODWIFIBS$MINBUF G GFS BOMETPNNVOJDBUIG BT WDSUFES\B U JPOSD IBTJOH
HSFENFOUT SPHITUADIQMBIBOE43 IBTCFFO@QMBOBODF *U
5IFHPWF SO BIONIAV FNF GCZBE{SPV@ODMJINBBU UBST SFWJIFKNPOH UIFSTIFDBSCREPPUQSEBTVSFNE®BMT
GVMOIZFHSBOWHER 43HPWFSOBRFODSJCHEDUIP O 4DPQFT BOE UIFEFGJOJUGREDMJN BSWPBENBQIF
i*OUFHSBUFEPWFSORMEFBOBHFNFOMBSUIJDVMBS EFGJOJRIEQWBUNG IFBDUJRG BMPNNVOJIDBUIPOI
| BUWIFAVQF SW ¥PRSHFWENS438PNNIUSFW I nE  JOUFSBEMEVETUBLFEIPMBDEDIFIODP S QP SBAMION B UF

JOUPNRSPVQPPIGTOBODABNMSLFUJOH
(SPVQQIPMJIMBIFERFSGP SNPOBMM3UP QJHN J N BUF k Q

POP@IRUIFNFOPWFSEE INFFUJOHSIPHSPEDF43JT

BMTSFHVMBIBEEIUU IMVQFSWFPBSEW FBFODB *NQBDWSDTBDEQQPSUVOJUJIFT
ZFBSIFDMJINBUFSBURBBEZBSUJDXBBEITDV T BROE

BQOSPVCRE IFAVQFSW HPRESSABOEB QSPHSBFRPEU - o &MJBPVQSFHVMBESSWZI FXTB43 UPQJDSITLBIOE

SFHVM@SMIZFOUFE PQQPSUVOSMINBDFBOHFSJITIEISFE LFZQBSBGUIJT
| BWIFRBOBHFNF@®PBSEOE YFDVSPMNIUWFWEN BTTFTTNXOWD W TFBVUCTFDUIPOU*EFOUJGIPGBZP O
$1BJSNERORIFBOBHFNF@®RBSEJUUIFFOEPSTFNF®U UPQIDIBPVHIFEPVCMBUFSIBMTBET N PAGUMDIBQUFS
UIRNFNCF®T IR YFDVSPMK JUUFFEOGJSINTUSBUFHJIBOEJODIBQUFSPGUIF60JWFSSFBIN T U S BARIP\ON F O M M
EJSF D (GFFEY T U B J OBFOWIFM P Q NSFPIM JN HWS B UFHZ DMJINBYFTLUSBOTJBEBQUBUDRDTIDEMD BSFUIVT
EFGJOJIUBTA JQ@UBED B UNPOJUPSSEN TDVTRBOE  SFWJIF)BOEBTTFTTRESERSDPOUSJORUFSFEVDURE O
SFHVEBSJT UIF$SPNQBOZJNQBDRD DMJINBUGBEBQUBUJPMMJINBUF
| UIF$43 %JSFDUMB SFQPSWAUIF$IBJSNBOGUIF D!BOHBOEBIUMPOH USENIMJIEPOXFFO BOE  UIF
(SPV@SPVHUBHFULASIOEVTUBVE@DIBJ G FBAM UBUF
.BOBHFNFOAPBSEXPSLDMPTRMIIUIFPUIF$SPVQ
GJOBBIFES 43U FBNTFDPOEVDWY E LT FU UNBQU I FTF
EFQBSUNFOEV T USFHWF R AR 1S P E VGG F S JOUHT
SITROBP QQPSUVBOEFTFUTR S PV QMIF WREF T JMJFR D F
BOEJTBMTEFTQPOTGERMTBEIBEEDPPSEIOBUFOH ) N gygBmES PKFD BOFEDDFOBSIRTSFTIMIEOBMZTJT
(SPVQ DMJINBDFBOHFTUSBUFSEWJFXJSIH LBOE

PQQPSUV@MIRIABIOVRYPONUPIBFOBPNNVOIDBUJIP POEVDUBE GPDVTFBUXWDFOBSQBWWJE*EBIF

OUFSHPWFSONBOWFBMO $MINBUBIBOHF 1$%
SFQPSUJDUBOEBSHWUBLFIPMEFYSQFDUBUJFOD FQSFTFO USRI US B B UPOB Z3$1 T BOE BOE
DPOEVDWIOH SBEOBEAYUFSDBNMNVOJDBUOWUBQFIPMEF

$1 XIJDXFSPPNCJOKEUGBDUSBSNBUREIF4IBSFE
FOHBHFNFBOETVQQPSWIBRQFSBUJBBBNIOUIF
JNQMENFO PBRIFBDUJ@RBO T 4PDJP FDPOPBNUIXBZAI41T&BDKUA4ISFQSFTBEJUGGFSFOU

MFWHF® IBMMFOQHEFBEESFTTIFEFSNTANJUJHB B OFEO
'"VSUIFSNRSMNFNCFSTAQJIFBOBHFNF@BBSEBBWHBMTP BEBQUBUJPO
$43HPBMJTIBBSFSFWJFMOVBEMEBGGFLD”EWBSJBCMEIF&M(JS’PVQJIV'DPOTJEFM{]E JOBOPQUJINJTDEOBSJIP
QPSUJPEJIFIBPNQFOTBUJP O PGUIFWBSJBCM )

XJUB XBSNIJQISPKFDRGPG$ UP j$ JO 033%1T
DPNQFOTBB®PIF$IBJSNBROAJIF.BOBHFNF@BBSEBT

BOE BOE440i JOB QFTTJINJTWRO®B SXPUB XBSNJOH
MJOLBBS43DSJUFBOBIOQBSUJDYRUBS(SPVQ $MMINBUF SPKFDRGPO $ JO 351 OUIFERVBEMJUBBDWPST
TUSBUFRHZDIBQUWFSTFDUUJPO i$PNQFOTBWBINWW®MPDBUF ! °

FSPPOTJEFB¥EBTDIBOHRWIFTPDJP FDP CPNIDF YU

BOEQBJBFPSQP SBO&GJ DFGTW 60JWFSFHUTUSBUJ I—OHVMBLB]CPEJJT]FNBSLFUFDIOPMPEFMMMPQNB@ET

(IZDISI\IIDC\I/IL\ISFFTOGILLTISF BoB$H4F3N|S:'c:3¢'\l/1|;BBHéH;EoDMF\fEcl)QOMJ-l?\lfb;:gm'\TA FOWJSPONFIPIOEMSOITLEOE PQQPSUVOIENBUFE
; ODFSB@PVWIFUSBOTJIFPBADP XFS DBECPOP NZSU P

SFQSFTFCBUXIFOBOE  PQIFYEBSJBIMNYOFSBU.J R ODFSBXPVUIFQIZTIDBM BTTPDJIBYFEUIFQIZTIDBM
TFFDIBQWFS TFDUJPO i$PNQFOTBUQPMJIPAWYIF IN QB DRUB M J N BUBO HXFSBOBMZ[F E
60JWFSFBMNTUSBWIDPVN F O'@B EEJUJPRN N F N C F SPIG
UIF&YFDVWPNNJIJUUBR A QFD JSABMPBMFMBUREIFJS *OUIFPQUJINJTDROB SSJIPHVMB BEFDIHOJGJIDBBUND FE
EVUJFSUIFINQMFNF O UBE UB® U RISPIH SBNOQRBSUJDVMBBEBSCRPE VU S EBVIRIZF O UNBEINZIERBCRIE YXJUB CBO
UIPTFIBRISEPDVTFEE OFSADMINBRFHSFEVD FOHF SHZ PODFSUBIZRPTQSPEVDUT TFRSWYDMRIOIOHIFEOFSHZ
DPOTVNQUIPQFSBUJPEOMMUMZXODF UIFSPVQMPOH BOESBWNBUFSDEPMUVBMTAFGVSUEF® FMPQRBEMFBO
UFSBODFOWQNBRBTIJODMVBRE3JOEJDRIWBBEJUURPO UFDIOPMPBIIER SFEVDUJGSI TEFMB WPEBKPESMINBUJID
GJOBODODENDBUASTQMBOOBCMFFNFNBOBHFB8DE FWFOUT

FNQMPZRFASFDFJWFTIBSPGUIFSPNQBOZMPOH UFSNgy | mFTTJNJIDFDB SFHVMBUJIBMEZOPOFDFTTESFIMZ
QFSGPSNBOBEFJOBOSREBWMIFIOEJD YRS D WBNFMZ g\ jH@BREP OHFPHSB QRSB EIP VNDP OGMIMWUFSOBUJPOBM

XBUREP OTVNQQFPEGIP M JOEPMJIWHBRB EJSFINQBDU £NJTTBFE VD WEPEN F X PASLF QBALG G J DACVMISIFBTEP F T
POFOFSHPOTVNQWBIPENIVUIFSFMBYBERFENJITTIPOT, | FOVNCFBGFYUSFRMINBEWEO BBUFBMT@FDPNFT
SFEVDXBWMP OTVNQUFBOMP XFSUFHOFSBERVISFETpRSDE
URFBWIFXBUFSIVBFEVDFOITTIPBTUM@6FDFNCFS

UIF(SPVQ T DMJNBUFBMIFSFGBDUPSEERIF 5/IBFTIMIEOBV ZBIVTFEMBQEMITMINBUNOJIWFSTF

DBMDVMB®JIMBSHGPIUTVTUBJIOBCJMS W AWNEIRE U G PBMM ZTIDSBIM LDTSPOJD BOBAEISBOT BUJRMBSLFU
GBDJIMJIURIMMIPO UFDIOPMPHZ QPMJDZ GRNSBYUQBDUJIWJIUJIFT

51F(SPVQDMJINBUBSBURHDXBTTFYQCZUIRBPNQBOZ T "QRBSUJDVIKES VQPOEVDBPEOBMPTIUFY QP T BHE

&Y F DV $PMK J U LBRFE O D M VEGRD IERDH KEBTB QO S PWFEWVMOFSBRMAUZDSM GEPNMINBUBOHRBLIOBUP
JOFVMZ CZUIFAVQFSW ¥PBSEOUIFS FDPNNFOEBRGPOBDDPVEDVUIB[BSEFSITIDSPRYUSFRWFOWZDMPOFT
UIF$43$PNNJUUSR BMJIJNBUFSBUXB T SFTFOUREF UPSOBERMBISUIRVBIFR/D TFBMFWEMIEMPPBPBTUBM
NBSLEG-BSMRZQUFNEFS 5/F&YFDVBPMRIUUBP MM PVEMYWIBRSFTGUSHIOE IB[BSETSFMBUBE IFBU SJTJOH
PGQJIFBDUJREBERQSPVCZEIFAVQFSW #PBSESFHVMBS WA NQFSBUVEEFUTUSFFUD BOEESPVHILODMVEJEUF S
SFWJF X IF$43$PNNJUUBEGEU | F4VQF S W JFESTE TUSFTHIFTUVBH DP W F STPEN P G UMIB S HEJISFIMQ Q MJF S T
TQF D JESIDT F O UBOURESM J N BIUFS B UFGE INBJBDUJPOT

)B[BSSEFM BB NMB [ [BGEMES F D J GRIQAB/WISFFM F 0 UP X EOFFBUO B MZGFR)HIJWJH ES P VI POW FERXY QP TV S F
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5|FFOUEFMNBJIJRBTUBLREO® B®HDPVOIFOBOBMZ[FOMHPDRQPSUVBOBIFTIMIBFODFFTFGGR®WBP SNFEXPSDBSSJFE
PVBOUIFEPVCMBUFSIJBMIEEZTNBOXPSLHIMIHIUFEMNBUFSIBQRIBDEITROBPQQPSUVOOQBEUJDVMGBGBMMP XJ
UPQXFTSFEFOU BFISVEI N BUEO HE

'JOBODNBMFSJIJBMJUZ *NQBMNBUFSJBMJUZ
SJTL PQQPSUVOJUZQPTIJUIJWF OFHBUJW

6Q 0XO %PXDO 6Q 0X0O %PXO
&434 5PQJD .BUFSJBMJUZ TUSFBRQFSBUJPWSIFBNUS FBMQ FS B UJRISFBN
"JOBODJBM
$MINBMBOHF 3JTIFMBURE/TIJOETTSVQEMP O .
BEBQUBUJPO UM BKMMJINBFWMBABISFTTVSF
POXBUBSTPVSRFATJIBB WL
"JOBODJBM
3JTRGODSFBTFELFIPMEFST
$MINBOUBOHF FYQFDUBUQPFSTRM®POUSICVUIPO .
NJUJHBUJPO UPMJINBUBOHWFJUJHBUJPO

FNQMPZBNTTUPNFBBISFIPMEFST
BOEEBOLUSBOTSUTRO

&

$MINBUF *NQBDU

DIBOHF /FHBUJWRBPOTUBLFIP MBS T
$MINBUBOHF UENJTTIP@TV QTUSMBBM V F .
NJUJHBUJPO DIBJ@DPQFFNJTTJIBSB

TIHOJGGDBKENJITTIPOT
USBOTS$UTRO

'JOBODJBM

3JTAFMBURHEFEJSFDROEJSFDU

&OFSHZ DPTB®EOFSEETPVSDVWUP .
FOFSHBEBOTJREFOBSCPOJ[BUJIPO
TUSBUFAMDBSCBOHVMBUJPOT
FUD USBOTSUTRO

*OBEEJUFRDQPSUV S FMBAUIAEM JNBWPRO DFSPBISUJDVMBISMZ (NJMMJAMBYPOPNZ BWMBOFEPEDUIJWIUZEFJIHIU
JODSFBHFEBOGPESPEVBOH FSWJIDEFTTFEOQUIMJSDVMBS USBOTOPSW JDAPBE/ WUR IBWFIJDMBUTRKCIPGVFEMT
FDPOPNYSJODJRMECMSEEVDPPOTVNQBI®OTPVSDFT XFSOPDPOTJIERENEP OPNZ BMJHOFE
UFYUJWVBEUFSOFSHRUD BOEB SFEVDUJOOIFDBSCPO . .

GPPUQSB®MEJTDVTTFEUIF DJSDVMBBOPNZFDUJPO! € U NJMMJBO UBYPOPNZ BMIHEIFEYGPSBDUJIWIUZ

TEDUGPOI3FTPVSOREOMISDEMPDP NZw i*OTUBMMBUORG O BIEFF Q BPXB | B S H JOHB U PROST
FMFD WSRIDDMEEV JMEJBEEQBSLIDMBD BUUBD IFE

"T QBSRGIUSFTQP WPBIF$BSCP®I T DM PITS/FSKEF H% 1 CVIMEJOHT w

FWFZEBSIRSPVE@MTPVCMIBIGBITTFTTNF@USI TR.OE

PQQPS UV CUINFDE MK QB [5U NIB O B HF N FOWD 5IFTPBQFENPVOBSMPOTITMFOW F&6UBY PO PBIGE

NJHIOPDPWBSRAGJ IFJOWFTUNFGBPVQBLFIQIFTF
SIFTFSJTBOEUIFJISBOBHFNFBSFODPSQPSBUREF  BSFBEBSUJDWXNMBSAMQAMOFSHB GJD JRKDUESPDFTTFT

(SPVQTUSBUBE&BSUJDVAEED TIUNBQSFTFOWFNMPX BOEUJOWFTUNFOSEO T JUARIGLFB M U F S OW B UVDRVGFTS
JOPSERSDPOUSJCRIUGPPUQNSIWIHBWIPFBEBQUB WXR O FYBNQM@BPGVFMT

JWPIQF SBUBREUSFTIMJIEFIBFSBMTU®DPSQP IBURE
(SPVQ GJOBOQMEWD O JIFEYBNQMEQMBQPIOWRT 5!FTFDMINBIU BDEPQQPSUVBWIFGGFDIE(SPVQ T

FOFSHBGJDJFSBRDMBDPVFIJDOMFRUOVPXFS FNJTTIPGS BUFBUF ST SPEVBOEFSWINBUOUIFEFWFMPQNFOU
WFIJDMFET PGIPSBFTQPOTYSREY DUKTFUUYQRGBSUOFSXILQT
TVQQMBEBSTIQIUAQFSBUJBPHEV D UNGX® U FESO EFO F SHZ
e UIF(SPVQIVBFQPSWROBDDPSEBXDBUIFE6  DPOTVNQUEIRSYBNQMFOBE G USFMBUJPRIW@NVTIOFTT
UBYPOFNYE WSIFRVISFNFOUT QBSUOFSTGRABEFEVIMIOM® XUUDVTUPNRBISUOFSTIJIQ

| & 0 NJMMJBO UBYPOPNZ BMIHBOFEYGPSBDUJWJWZJUPMFBOQOREVIDAQ Q MUPIUINEOFSBROTVNQBSPO
4i5SBOTQEBWPUPSCIIGETTFOHFBS BOEMJHIU XJUI FMFDUSUBIJIDM¥BLFSTUP BOBMZ[BFFETBOE
DPNNFSDWBMDMFTw JNQMFNFOUBUJPO
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'JHIUJDM JIN BU B O HIE¥EZEEA

1PMJI$MJNBUSBOT‘QJMBCEEE SIFTEBSHVOEFSTDREPNNJUNRERGEUP OUSJCW N

DBSCFOPOPNZMIBNTCIJUJRIBDIJFWFFGPMMPXBOMFUT
5IF(SPVQDJISDVADEPOPNZPEFMB MFWEBSFEVDIAH 5

JNQBDSFIMBURBEFINJTTIJP@WTANBMY B JIJBOBMINIWIBGH
GJOBOPGBWMP@ODDSFBTEELFIPWMERS DUBUOPOSINTG

DPOUSJCWD VRO BUEOHFIJUJHB LLIPDISD\FMB® PN Z | SFEVDJBETPMMVIDIPQF BOE
UIFGIRUWREBSOPSQPSBWSFBUARBMIBQUFSTFDUJPO $0 FR FNJTTJPRCXT CFUXFFO
i4USBUFBIM(SPVQBTBMTPEPQUBBBNCJUJBMINBUF BOE

QMBROIPTRUBSHRBSBQQSPVWEZEBIMDIFO®BFETFEBSHFUT I

FEVDJ TPMVADRP QF FR
*OJUJBAKBW BRI I FT VNN FSG s 68 Q $0

FNJTTIBGPQVSDIBTHREPEBOE
TFSWIDGEVFBMOE FOFSH3FMBUFE

$POUSJCWAIPRBS QBDWMSPVEDJSDVWMBESFM BDUJWMOUFUSFBRNEOTQP SBGBJP O
#FDBVIBQFSBBBEBEDJSDWVP®PNZ CECWEIORPEFM EJTUSJCNNQM® ZFFFN NV U JBGE
UIRRMOSPV® GGBSTUFSORWVQWFDIBTEMVUBPREBTIOHMF FOE PGUBFBR NFDRIMESPEVDDT
VITRSPEVBUFQUJINJIBFHVPIPOTVNQGEPWQTUSFBN CFUXFFO BOE

UFEPXOTUSREATJHB OV GBD UN\BIP UF O BDMDIF] WFSZ

SFQBIBVTFUDBO RV STVUOR F TRD P M JGREIQISPEVDUT

UIF(SPV@BOPGGFEIVTUPNFSMYUURBUBWFR MPXFs 5/ FTEBSHFBMWEFFBQQSPVWREIMDIFODETFEBSHFUT

INQBBOMHFOFSBFKES JTTJIPIGH FDUIPO i'VSUIFs JOJUJBUGRIFO JOUFSOB PGB BOEB QBSUOFSTIIQ

EFWFEMPDJISBIVMBSIUZw CFUXFBOROJUEJPMPCBRNQBDW BPSNETPVSDFT
*OTUJBBYRIIFSBSCPOITDMPISPIKFOWLBORIRBPSME

8JMEMIGE P8 UV SES’

5/FTHPBFGMAKSPVQCFMJIAG FINQPSUBOD¥SSFOU
5IF (SPVQBE JODMVEREINBUF SRABESHFEOD U T DMIJNBUBOHBPOTJEFSEORDIAPQQPSUWOBDISDVMBS
QSPHSBOHBEBDIJFWEFEFNCZUIFOBPG  CZSFEVDJOHtrq\w jpFpSFTEOBIF$SPNQBOBTEFNPOTUS CZRE T
U'Fﬁ?ggEOUFO”QUZ‘DPQm“ PQFSBUCERRSKEIBO [psopSBUSBUREHZDSIQPEFDUIPOI4USBUFHGUWF
60JWFSFBM US®BBDNVO FOU
5IF 1BSJAMINBURSFFNFORG%FDFNCFS BOEUIF )
51F(SPVQADPQF DPNNJUNFORWBSOBSSPXRSTTIPOT
HSFFOIPWBFSFEVD UWBPSHBEEFQUERU IRV SP Q R P O ( Q Q ‘
EFGJ®GESBNFX@BSIFSFEVDW®ESFFO|PWBFR FIZ TbpPQEF ~PGUADPQFFNJITTIBQMFCBTFMABES | F
(SPVQIFSFGPEMMBUIFSGPSNEPBMMWANITTIBOT

BOE *0 UIF(SPVQIFSFGPSOPVODRBDMINBUF y -t \BErcpPgIJDBSSP XD QR EEJUJROBM S N BRI GIF
SPBENBRDEJUUBSHEPS UIBBSROMIORUUIFIBSIT Coyugml R3FEY DIRVEDPQFFNJTTJ MG DW IP O

$MINBUFSFFNFCBUOEUIBUFFWPDPOUSJOPEIFTUSIDUJOH

HMPCBBSNIJQHMFTUNBO {$ DPNQBSKHUQSF JOEVTUSIJBM CBTFMJIPESBTTFMFDUBBDDPSEBRDUW IM#5] T

MFWEMDPQFBOE BOKFNMMPXs POUDPQF SFDPNNFOEBBOEHDASSFTQB@HEMBSBQSFTFOBDBRIIWEF
PGCVTJORIPISIJDIEBUKFSBWBIMBUMFEBUPGUIF
UBSHEWFGJOJUJPO

" SFOFXBENCJUJPO

5PBDIJFWBIBSHRBRWIBITEFWFMPRFEFBBBENB@BDUJIJRRBO

51 SPVOMINBUWIBRIFGHIB S B O TQM BRIOF G JIOWFIH 4 3% SFRV JW BINF FUBBRENBZ IV T RO U F S D | BIGH EEBROWANF IS PVQ T
$ M J NTBUS-BOUFFWEAB WM Q FPDBUQTP MBIMES B B O T B EG G UM@HA K 4 3 %

5|UBSHFDMWEGE SHWIHBUBPGRNPWB RNP FOFSHEZT UBBRFNJTTBB®RFQ PBETNBESLFU €CBAMGEOEUBSIBFQBFTFOUFE
PGPBEMITI®GOBOLEDPQF A4DPRQWBSBPWIFSHEGPYBRIOFNITTI®OT

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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SFHBSE4DMQFBOE XIJDISFQSFTFOB®@IRSPVQ T |
$0 FRENJTTIJRMITIM M

| GVSUPRBUINJIFEFOFSHZTFJOJUTOEVTURBRMESJIFT |

UIBOWIRUIRINQMFNFOUB®BIRBCMIFOFBEHZ FGGJDJFOROMJONBOBHFNFOTUB TJHOJGTIDBSIFW IKSPVQ T

TPMVUB®EFYQFSJNFIOAUBAMWBUJIPESFTVORBSMZ
PGUIFHBJOARYQFDUREMWNFGSPRTUBCMITIFE
UFDIOPMARBHIEBBIQ QSPBDIFFQM B MISTFAH THEUIIH I
QSFTTWSHTTEPMMRIVDWHFBUFYDIBOHFBUD /FX
UFDIOPMPUBEF FYQMPXFEMBMTPEFOUJIGAOB B
DMINBWBPBENBEFWFMPQNROBTF UISPVHBO
FYBNJOBBGBPEUVBPEFNFSHIOFDIOPMBI@IYBBIPVT
JOEVTUSIBWPSIFJOEVTUBIBNWXJNMTBOERVBMIGZ
UIFTBOOPWBUDPSERSPVOEFSTUBIFERSQFSBUJPOBM
CFOF@XUHPOTUSBFGBBEGXJIEF TDBMEMP VU

! EFDBSCPQIFOFSHHSPVIRIO TISFOFXBEOFSHZ
QSPEVDUXJI®DIUEBHI UF S OBQURSHBEINQMFNFOUJOH
OFXQSPDVSFNFOSBUFIIFT{SPVQIBT BMTBIVT
JEFOUJBCPF U UTPMESBOFQISPKFDUFW PV MEF
IJNQMFNFOUFEI FDPNJOBFBSTUXJMBWMTBPOTJEFS
BMUF S OBQQWFB DUFTM F D U I VINWNBZT UMIASPV Q
XJMWBMVBQEPSUV@WIRATPDEMWGE R8P X DBSCPO
UIFSNERFSHDOEXIJMMPGV® QJMEBPKPOWB
CIJPNBTPJMRBYVSPQ@VSSFOWMBSPVMWNBIOMZFT
CIJPNBTO#SB[JM PGUIFSNBERFSHZPOTVNFEVU
NBLFPONZOJNBMP @ IJFQQSPRIEVSPGFFQIMPU |
QSPKKIMNWEFIF(SPV@ CFUUFSEFSTUB PEUOH !
DPOTUSBIDEPN QP SUV BIUFPDIIBYFEUIJUZQFPG
FOFSB@UIFFHIPOT

| SFEVDBIFFOWJSPONFONOBWRGIUMPHJITWNMAFU
UIBOIUFEFMJWRSEZINJ[BURP®BD P ESJW®WD 0 HBWMIE
GMRARFEBOTIUFROPVXIMIROUJOWVEP MWW U(F" %
JOUFSOBRMMMFFTFDUJPO 0i.JOJNJ[J®RWHSFOFSHZ I
DPOTVNQUJP@W BFHIJPBOEXJMIMW JOGPEDFFTU :
QSBDUJIDMSDP ESIWWKAIMM S UBPFMFSBWFIJDMF
GMAFSBOTXJUULBGPVU BMUFSOWBIJVDRIET
XIIMBEMTPYQFSJINF XJU®H XUFDIOP MPGIREB W Z
USVDLOUIFFOEPG UIF(SPV@FDFIJWBEEBBODF
OFBSMIMOFXFMFDUBSBWASVDIIHIMJIHIUUBGG RIOU T
UIJBISFB

SFHBSEUMMHQFXIJDBFQSFTFOPWWO FRFNJTTJPOT
&MXITIMM

$MINBUBOHRE43&

JNQSPB/GEPQUINJIUWHQFSBUJRSBMUJBPFQPFDJBMM

FNJTTIJPENFGSPNUMJOFQ UFOEUOA JG F TR OF
QSPEVDSFEVDIWMMHBIOELFFQJWHFNIOVTFBSHFZ
MFWFGFSFEVDJSGHATPVSDFOTVNQUB®ES$0 FR
FNJTTIJPOFREVDIJOWMIOFMPTTXIJDI DBO SFQSFTFOU
TIHOJGRYBOWJUWIHAFSFGCGRP BIPSDWIR®GMVUIPOT
GPDVTPE QSPEVDSBDFBC DMHFZMFWSBDFBCJIMJIUZ
XFIJHIJ@BOESFXBSXJIVM SFGPRINQMFNF Q@F B
DPNJOHBYR FUUEFOWISABVTPTWIFTWP T BFROTE
FODPVSEWA@SBDUJDFT

4UBZJIJOFHMARIUDISDVADRPO PNZ/" UIKSPVXJIBMTP
XPSURGVSUQBSP NPQFPMI®PMVUBPEBISPEVIRWVTF
BOESFQBI®WUHIGGFSFBUPBXOECFUXFRBOBJGGFSFOU
TIJUBTF(SPVQUIVQOPMBOOUEBRVCMFDBQBDRPGBD T
NBUSFQBQBBOO®BUWBBGEITSPMMWMNB SFWJTHE U
QSBDUHNEEGFPMIORBOBHFNFEROWUMTIUBTF(SPVQ
XJINBM TPPOUJQWWSFEVDHFOVNCFBGYTFDBTFGPS
TIOHMFOMBTOZMSPNPUSEGNTBCINAMVUJBATMZ
FOFSISEEVDUSFOBUPEIFSMINBQMB®PSDPQFT
BOE XJVMMMGFEVDRTUSHBWN TTJIJBOTPDJBURA
FOFSHZ

SFEVDBIF FOWJSPONFINMBAWRGJIUTSPEVDUZ
XPSLJ®GEFTJHCBUFSTUBWFDB SPOPEVDNFRIOPET
51F(SPVQJIMEBIPSABSLFIDHIIUTY QQMURNIQSP W F
NBOVGBDUWVSEDH MIUTLOFWBMBFBIGFTQFDIBMMZ
UISPVRADFSHWGGJIDIBEOEEADBSCPOJ[BLRIFE®VQ
XJEMTPOUJOWFMP EFTIJHDSPEVBORISBOTJIUIPO
SBOHBEBMUFSOMBRURSIBMT

SFEVDWFIFINQBDRIGG SFJHIQETVQQPBNQ M P Z FIFOr
UIFJYSBOTIJWIHPXBSEPSFSFTQPOTJIJTMNFNVUJOH
QSBDUJPEQABSUJDVYMBSPVXJIWHBS $X B D U JPULPT
FOHBHRFINQMPZFFMQIFNVOEFSTUBREIMJIJUZ SFMBUFE
DPODFS8OBEFODPVSEWFBWDRBOHFT

MOV XOWJISPONFROIBNA EPDIFIBMPOTICIEISUZ
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51 JDSFEJBUBNCJIJUJQVBPSJIPSDRISEFGGIDIFODZ USBOTQBSOGBEEMITUBLFIPMEIRBTS UJDVNBSFDVUJIWF
GJOBODBRN®GKEJIVFOBCMAFSPVQPTUBKMIXBUI $PNNJUWBRAFDBSSEVBSFWIF@EDPQFBOE FNJTTJPOT
UIFGJOBOBVBMFMQSPWJEREMBSLFBJIUI GBMIG/" BRVBSUEBWMIT
CBTFEOUIFDJSDVADED PNSD EP QF SB U JPOBMMRODF 5 (gpy QD NNJIUNBDEUIFCFOFGI®TTVTJIORNPEFM
QMBS IPSITWPXEIFGEBID FMBEVTHRIBMTR QQP SUFE

XFSFIHIMJHIUABE R %1X1JDHBWEIRMJSPV@ TDP PGB
UFDIOPMPBHIEBIQQSPBDMPIOHT FEEZUIF(SPVQMPCBM ., 0 .

JO 5IF(SPVQIVRBEFRUIF$%1 $FOPXORETXIJIDI
FOHBHFNF@BMPOH&MITQBSUOFSVQQMIBPYTUPNFST HOWIFRPTOPNNJUDPENQBOJBPO BNPOWIF
FNQMPZFEJFHH—|PWFSONFFL(DDBOEJIFNBSLFJ.DEVTUSJBMJ[EB%E TTETTFE
PG®FXVMPHJTWIDIOPMPHIFSEEDBSCPOJ[BRYPQNFOU
BWBJMBUSROUTZGIPQIDVBMUFSOBBUMMBBLFIPMEFSIF(SPVQDMINBUBSBURHDXBTTFYQCZUIRBPNQBOZ T
FOHBHFNF®UD XJMMXFWFEF DSJUJDBMOTVSRUT &YFDVWSPNRNJIUWBRFEIODMVEFHD IGBIDHKBTBQQSPWFE
BDIJFWFENEQU 51 JQMBEQQMUPTIFFOU JSPV@BMM JOrVMZ CZUIFAVQFSWH#PBSEOUIFSFDPNNFOEBRGPO
SFHIJMP®PNCJOFE UIF$43$PNNJUUSR BMINBUFSBUXB T SFTFOURE F

NBSLEG-BSMZQUFNEZFS 51F&YFDVBPWRNIUUBPNM PVU
5'F(SPVQSPWJ$H:HVMQEBUH:OJUQSPHS‘FGUFS(BEMMZPGJIFBDUJQMBQKZQQSPVEIZBIF4VQFS§/$§/3¢'PFB$Z:—ISFHVMBSMZ
FYUFSOBRMZHBHBMMUFNQMPZFFIOUIFKPVSOBQE

SFWIFXZEIB438PNNJUWBKFRUIMVQFSWEPBSE

(PBMBOERFSGPSNEODF

*OPSERSBEESFOMINBUBOHRIJUJHBDPP®FSBIOE) AQBSUJDMMBISPIGODSFBTBEBLFIPMERS DUB UIIFGBP VOB T
BEPQUBEGPMMPXKRBMT

SFEVDIBEGTP MYWFQFBOE $0 FRENJTTJIEB®@T CFUXFFO BOE

BFEVDJIBETPM¥YWFQF$0 FRFNJTTJIJPOZ CFUXFFO BOE
*NQSPWJUIRHIFSNBMGID IF@&DIEIPQABEVOESZIFT CFUXFFO BOE

"DDFMFSBUAODSB O T PWLI FH2 P H J TGN BBAOE
BINJ@HPS BMUFSOWBIVDRIET

OGGFSEWHBHOMBPMMFDWPNEXPTPEH VTUBJOBEWHSIBMT
GRFEBDIQ S P E V@®BN JavkzZ

SFVTIP®SFDZDMJIORH®VEOE PGURYGEMFET

SFEVDIOBUMBFPOTVNQ QFRGIPMIOEPMIWEZFE CFUXFFO BOE
MBVOE SMSIPQF

5BSHBEEHESFTTUIGMBUFSIBMBDSITROEBP QQPSUVOEBORNTGRHE SPV@FHBSESO3IL 0$SMINBUIBOHBMINBUBEOHRIUIJHBUJIPO
S5IFTUBSHPPWHERSFFOU XSPVABMIMWHIPIPINCIOBOEIUWBMBFBIMPOTITHNFOW FUISFFENITTJPOOPQBPPWFSHERJIFTFDUJPO
iBFEVDIJOVBDPQFFNJTTIPOTw

5| UBSHAUMWEG E SFINVUB UBEEEAN P W 8BINP F OGFFSHZT WP BIQFFN J T TB BEFIQ PBENBELFU CBTFE

4DPQEJSHFNDIU TNBUBVIZPDIBODPDE TV NRQELBI® OF M D
4ADPQBOEFS\ROUBAOPDIBOPDTVNRBMPODECSFBE®WFBN
4D PO P U IFBE JSNFDIU BAOPDIBBBHFSIT BSF®VSDIBPPEJEFSWVQFU BB T QB SHBUISIEINQUNM PBRM V B UOH

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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5I/F(SPVQ$SMINBUFSBUXBWODPS QP SIBUEREG J O B O DRIFONHIIODZ JOUIFDPOUPYUIFSFWPMIWS PHES BD JMIKNGEBE B
IPWENCFS

%ISBDWRFNIJTTIROPQF ,U$0 FR

*OEJSFDERFNITTIROPQF LYO FRoMPDBUJPO
CBTFE

*OEJSFDHERFNITTIROPQF LBO FR oNBSLFU
CBTFE

OUIFBSOEJSHODRRFNIJTTIROPQF ,U$0 FR

S5SPUBMFRFNIJTTIJROPQFT MPDBUJPO BBEFE
LBO FR

SPUBMFRFNIJTTIROPQKFT NBSLFU CBEGE
L8O FR

SFEVDUIPROTPMA/WFQFBOE $0 FRFNJTTJPOT
CFUXFFO BOE s

WBSHFU
SFEVDUIBOTPMAWFQF$0 FRENJTTJIJPDAD F

BFEVDIPWENITTIRMMPCBMMZ

SFEVDUIROTPMAWHFQF$0 FREFNJTTJIBOFN
QVSDIBTHHEPEBEOHFSWIGV¥BMEOFSBEMBUFE
BDUJWYQJIRTS BN OTQPSBBHJIPOSICVUIPO
FNQMP AN NV UJ®GEF OE P GUM FG KB NPFGOORM E
QSPEVDOBUXFFO BOE &

WBSHFU

$0 FRIOUFOZDPRFT MPDBUJPO BBEHFERFS
FVSPGFWFOVUP®TS0 FR e°

$0 FRIOUFOZDPRFT NBSLFU CBEGE QFS
FVSPGFWFOVP®TB0 FR é°

SFEVDUILPOFRIOUFOZDPRFBOE oMPDBUJPO
CBTFHJODF

WBSHFU

FRENJTTJ@BEEPR® JOE®MJIW FAIFEQEF B O B
t')lll.H$O FRQFEPP®IJOEOMJIW FO8MFEEDBUJPO CBTFE

SFEVDUIBPIFSNBOMFSREBHP 1 JOEOMJIWFSFE
TJODF &VSPQMBBWOESJFT

$POUJOVBIQERWJ
UIFOFSRGGJD FF®
PVSOEVTWSMMS.J

WBSHFU
3FEVDJPWYS 4IBSPGFOFXBEOGIFSBH@WPUBM-SBROTVNFE
4DPQFBOH FYDMVBUBIEDMFT

FNJTTJPOT %FDBSCPOJ[JOH

PVEEOFSNZY 4IBSPGFOFXBUMKBNBMFSHZIPNBTIPHBUD

JQPUBMSNBMFSHZ
4IBSFGFOFXBEMFDUSQDRUAMDUSJIDJIUZ
4IBSE®MUF S OV BUMIWEM P H J TGM PR U
IVNCFB®MUFSOWBLIWMF T

4USI\EFHEN QM B S1UZ

POBEBJMETI®VS | PXIJDMPHJITUJIDT

MPHJITUJDT WBSHFUBMUFSOBUFIWEMF T

| PXIJDDPNNFSDJBM

4IBSP®SPEVIBNIMIEEW FBAFOMBPMMFEDUJPO
DPNQPTPBVTUBJOBBRWRIBMT

3FEVDJPWSDPQFFNJTTIPOT WBSHFU
41BSEGOE PGUWY®BMFTPESFDZDMFE
WBSHFU e

B 5IFUBSHEOWMWEBOE SFMBUFEIPOBFNPWEBSANPFOFSHEETURDPTQFFNIJTTIBO®SFQPSBMEBSLFU CBTFE

C 5IF(SPVQGUOBODABRSNBEFI®VTIGEDUIPO i*ODPNIFUBUFNEORM GRS FGJOBODEIBBOEF®HFDFNCFS WwWPQ@IFEOJWFSTBM
3FHITUS®BDROIFOU

D "MUFSO®REFIWRGOMVEMFAD ICSIPHEEDPGBORMZCSWF IJDMFT
E (SPVEYDMVEB®BHDEBUBPBWBJIMBCMF

MOV XOWJISPONFROIBNE EPDIFIBMPOTICIESUZ
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51F(SPVQ@FEVDFEHDPQFBOHE FNJTTJP@BTTPMVBEEFNLZOFBSMZCFUXFFO BOH ESIWNBIOMZI UFIOIBODFE
FOFSHAGGID FOMISBIWHFOFSH3BOTIDBEOFVBWDWFSUBJOBFORB IRNQSPWFN@PWOBSATTIEBDUP@EBSUIDVMBS
$0 FRENJTTIJB®HEPXO DPNQBS¥XEWIFGIJHV@¥TMITIGE BOE UBLJDOBMDP VWP NQBSBTIMFQPOUFHSBUJOH
BDRVJTJUJPOT

SPUBRBTPMYDFQFFNJTTIBGWEA CFUXFFO BOE BOEADPQFFNJITTIRBCBIF4#5TIDPQMPWFSIOHPQUT
FNJTTJPRCXT CFUXFFO BOH EVRFIQBSUJDWVAMBBESBPOTVNQPIDRANJI[BIRWPXFFO BOH B EFDMJOF
USBOTQPSUBUJPNIBFMBUFEPZRSBOTUBPYOFS JNDBNDNYVUIXSBDUBDAEENPSRSFDNFB TV SPBFSUBPUSDF
P&ENJTTIPOT

51F&MJSPV@MTPVCMITIFEIDBEPEBWIOH&VSPQFBEYPOPNEDBSUJDG/NSBEPBMTE®OMINBDUBOHRIUJHBBOEO
BEBQUBUIIFEFMFHBBFHVMBROBFDMINBIPDVTFIINBBOUMIFFDPOPNIBDUBOEBDUJIJWUUBBBWHRI IFHSFBUFTU
QPUFOUPBRIOUSJUOPMUFHPBRIGNJUJHBDMINBUBOHRSFWROEQSPEVD PIASFFOIPWHEBFIFNIJTTIRFEVOHRFTF
FNJTTIBQEJODSFBOBSCPBQUVBEETUPSBHWIFMPOWIFSNIF TFDURSPIWFSBEY BFMBNUBJOMEBFOFSHZFSUBJO
NBOVGBDUBBUOWUSBROITREEWIMEJOBBFTVWMBTEXPCKFDUBROFPTUJHOJGIDBODMEB SPVQQIRSPVQFQPSUT
SFMBUNWXMEZI W J FFWBIMNDBME BBRFOEJUVEFDUJPOISBYPOPNZwW

'JOBMINIESPVQ@QIJHOBEFSFODHVTIOBWMIDNBIMFEHHASPVNIJDUUDPNNJUWBMPOHTYBESFEGSFOMMPNQBOJFA
GJHIUDMAINBEUBOHMBOEQBSUJDJQBWIFENCJUJPO $MJNBUFBWEBEWNKXIIJDIUIF(SPVQIBSF@SBD U DB FDIBU
DPOUSJCR/URS JHBHBJ MMUNBUBFOHF

"DUJPOT $VTUPNFGWPMWFNFOU

5/FBDUJREQMFNFCUFE{SPVBJIJNJBEESFIMMNQBDUT 5IFEJBMBHBUIF(SPVQ@BTXJUJUDVTUPNBSPVNMINBUF
BOESJTLHFOUJGUFEEPVCMBUFSIJBWIBZTNBOWI | F DIBOHPBBOUBL®WBSJFRAFISNETFQFOEJ®BIUIFNBS L FIWD
SFMBUGEMJIDNBLIOMZ BDUJWB MFOWFSASFEVDFUT RVFTUJPBSPEVBOE FSWJIDHAD FS O/FEDB™Q F DBUOTE
HSFFOIPWBRFFNJTTJPOT UIRMMFWFBN TUPNBPS XMFBOEBXBSFOBTANBIBBZPG

5IFBDUJEGTDSIC®WEITTFDU DAPA D FBIGFOUJSPVBOE FOHBHJQKDVTUPNESH

BSFYQFDUFBPOUJQUHRFMPNIWHBSIIFOLFBDUJIJPOT! QSFTFOUBGJIFFCGSPVQDPNNJUNFOUFSNTE®43BOE

ZJFMEHEHEHOJGSBBQMUT UIPTFFTVBISHEHFTDSIJC®WEIT POUIDMINRPRONPSFQFDJGJDBMMZ

10U R) PO 0@ o/ 8SIE LU WBENOVUMEP LY 15N pUS @D 90 10N ORTEF 8D 0 F oI
UFSNPGSFTPVSDPFOTVNQUBPREB SFEVDFENJTTJPOT

IMM VT QSESQIRTE T DPNQBSEFE IBMUFSOPRE®WHNBAF¥ TKJUIPQRPMJIOH
PSJO W
SFEVDJPWENJITTIHMPCBMMZ | EJTDVTTXRODVTUPNBEPVWGSZDMFOBMZT-BT"

*OPSERSPSFEVDHAFRINQBDROESIJTLEFOUJGBUWKFEPVCMF SFTVIMXMMWOEFSUBUWURDHVBEZP SERSR SPEVEOFTVMUT
NBUFSIBMIFZTNBOEBJOQBSUJDVMSBREVDIUDBSCPO UIBLBBWINFBOJBHDEBS®HPODMVBODHEFAFMQODSFBTF
GPPUQEIBD(BPVQTDPOUJOKPMMIZBHUIUTUBLFIPMEFSTFWFSZPQBEIFSTUBO@J®H FOBOEGIOKFD NBWP FS
JOUF 2@ UFSOBHEFOB NQMFNEBXTPMVUJIPOT | NPSAVTUBJOGQSREVPEGFSBOWETIFEFWFMPQNROU

TQFDJISBIOHRTFSBQQSPQSUBIWMDIUIKSPV@JINTP
4VQQMIFWPMWFENFOU PGCCHWMFBFOMPMMFDPNXP TPEHVTUBIJOBEWHSIBMT
51F(SPVXPSDIJUIJUTVQQMBBEBEMINBUBOHRBUUR®T GPRBDIQSPEWIDBENIOWZZ

TFWF2BHT *OQBSUJDVUMEIF SWIPET F E M BTS FQ P T J U J PROTFEE
| UISPVBIUAVQQMIFEFPGPOEVDXIJDUODMVEPFSHZ TVTUBJOBMUWHSOBUJWF

BOEFOWJSPONSPRWBM FNFORFTFDUGPOUBPSLIOH | ypy|FQVSDIBFEVTFP GQSPEVDAZNEBY JNJ[10ANTF
SFTQPOTXIANE S L FEIW | FW B MIVIFB J O w UISPVAIBSJGATPVSBGEP QUINJUIFKNSBJOUFOBODF

| UISPVH43BTTFTTNPGUWEISFDUWQ QM XFBOINBZMFBE 5IFQSPEVDU BT B C¥SWIRIPIEFMGGBSTPMVUUP O
URPO TBUWEJBTFTPO TBUWEJBJISF DPEMZE J S ADRUMZS DPNNPOWFCGBUDPNQBOTWDBTDIBOHEBXXFBSFBI[F
NBUUFRFMBWPEMINEUBOHFGPBSYBNQMPNQMIBODF FNQMPZBESJVBENEEFQBSUVBGEOFXDPMMFDURBOT

XJU$SFHVMB UWBPTUFBOBHFNFEQESFDZDMRWHTFF FYBNQMFV TP XPSLXFBEBIOUBJORBEIFEV DI FR

TFDUJPOUIBPSLIGHTQPOTXNIOMAP SLFSAQUIFWBMVF FNJTTIJR@ANPSRHIBO BOEXBURSPOTVNQUEIR®SF

DIBJOw UIBO DPNQBSKEUB QVSDIBTFEMVUSFEOVESABIO
*40 BOE -$" XJUDSJUSBRMF X

| UISPVMIFDSFBUPRQBSUOFSURIEGFOUBBW F MBPME
IJNQMFNBREXUFDIOPMPHRINTQ SPWIF(SPVQ FIOFSHZ | UPTJOHMFPSEIJTQPTBQSIFEVDUZPGGFSIPWTBCMF
QFSGPSNBGPBSYBNQMFIFVTFPGFNVMTJIJPOFBOJOH TPMVUIPGURBJIOUBJOPDBNMMIDFTVQQPSWRHBM
QSPEVDWFBEBQUBURGMIOPBSKSPDFTBPEUIF FNQMPZNBOEBMPDBDPOPNEBWFMPQNPSRYBNQMF
JEFOUJGIPD®URDFAOWSBOTQPBUWOPMRGRIFHFHSPVQ T UIFVTFPGSFVTBCIMDISVADIFBMUIDEBBDIMSBENDFT
OFFETFHAFDUUPO (.JOJNJ[POBOFSBRPOTVNQUJIPOW NJTTJROZT up DPNQBSREPEJTQPTBTMFVCT
BOETFDUUPOi8PSLIJSHTQPO KIWNRESLFRSIWIFWBMVF EFQFOEP@BDUVBMOTVNQUJPO
DIBJOw

&NJTTGPOTIBWH BFFDBMDLBWBBPEFERNFFDEDRVITIUIPOT

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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.PSFJOGPSNBIPOWIEGEDUJIJPO i'VSUIEBWFMPQJOWIRSPVQEUGGFSFIOIP@®TUBIDVNCRSXPSLTIPXQFTSF
DJSDVMB®JUZ WIF(SPY@POUJOVUPEPMMWB43BOE IFMPODMJINBUWREUIFCFOF GRIAITFD JS D VADEPSO P N84 | F
$MJINBWFBJIOGRPBTBMBEFBNFOEFNQMPZEPFMQIFN NFFUJOBIIRSPVQ5PQ 5IFQVSQPA®IFTRPSLTIPQT
VOEFSTUBOETUSFOHWIFGFY QFSUDBMMFTBSFBTO XBTUPSFNJOEUUFOEPRIUIF (SPVQ TUSBUBKZE JUT
QBSUJDVMBBESBJONBHUSBOTJIUUPOFDFXF MFBSOJOBFSGPSNBIPEBUBOEBMTWPEFTDSJIOP QFSBUJBROBM
QMB U GFPENIMFTBMEP SDIOBBOD-NGFZDEOBMZTFET UFDIOJDEMNTIFTPMVUJBPWEIMBGMMBDUJPORFCF
GPFSURBPEVOPMVUBRPEGNBUFSXFNMBMTPP OEVDUFEINQMFNF BOREIRQFSGP SN BOMYFDUFE
BOETIBSFEAFMQIFPQFSBUJPPOBNMOEFSTUBIGEP QJDT

BOHVQQRSEESTDVTTXWPMVTUPNFST 6TFP ®B S C RS JD FEIH

*0 UIF(SPVQBMTEFWFMP @FEPPWMPDBMDVMEBF 5|F (SPYQTOPUVCKFWDRBOZRVPUBSBEJOATUFNGIUT
FNJTTIJBGPNUQSPEVBOETFSWIBFIUPPMBTNBEF  SEHJPOT

BWBJMBEMFFBNITPUIFDB @ FMWMTIUPNFEGRMUFGPPUQSJOU

PQJIFTFSWIQSAWJIBBEEJTDWBZ UPSFEVDRsIJUPPM SIFOEFGJOJGM INBIUFSBUEMIFB DB S C RG J D&
IBTCFFGPMMYESPVQ XBEFABTCFFOF XEMSMDFIWFE UP®GS0 FR UPDBMDVNBESE UPGSFUVBOJOWFTUNFOU

ODPSQPSBUUDPMNQPOFBWTQSIDFBTTFWCBTFEPO
-BTUGMIYEHRBWEFFEFWFMPREENQMFNFBUFESUBJOj0GPSNBWIPOIF *OUFSHPWFSQABPGRBYMINBUF

DVTUPNBETFM@IFNUSBOTJURBHQ T B CMMD L B H JBOTHB $IBOHFSFQPSU B SFWJPEDBSCRUBYDIFNFBOE&S6
SFQMBDFEPEITQPTEECMNUJIPOT &NJTTIPOREJOAHTUMNDIBOJTBODEJIFWPMVODBSZP O
*0 UIF(SPVQ@PPQBSIOUIFi/)4 /FU;FSPOUFSOBUJPBBMLPBUIJDRSIRBTTFERSIFFOUJISPVQ

-FBEFSTI(B®VQ WQQPSUPOKOHMBBEBEUIFCSPBEFS 00 UIJTBTJUIF(SPVQODPSQP IBDWFSDBIICPOSIDIOH
|FBMU|DBEBUP@J|F\ISBSCFGJ:VUSB(’\PJ/USZJ%ZTDVTTJPO'F|BprQSJDHOUB”:EFDJTJPO NBQLIPBFGPIPNF

DPOUJOYBE UXJUUIF/)4 BOETPNFPGUROUJUNBIOMZ jOWFTUNFmBBUJIDYMBS XIFOXPSLIPGUIFEFGJOJUJIPO

BSPVQBMPIPKRDBRMUFQEPEWNBEFEVIMPTTFET PGJUBMINBUKESBURHE (SPVQEFWFMP QIFEE FMUIBU
JODPSQPIBASERYBIJDBFBDPQF BOH FNJTTJBOT
&NQMPZFEFWPMWFENFOU PSERSEWBMVBIFET TP DJBLFE MIFOBPRQPSUVGIBIFT

5IFJOWPMW PIEGINQMP ZF@V QQP SDUBOHEO B SBOTJIUJPDHP VEMTURODPSQPBBEBERG JD XOHOQSJIPSJEBDIIHPOT
JBLFDPODFSIF(SPVYTFWBSJRVDIBOJTEBDUJIWJIUJEPIWOWFTUNRDORS B G JD JFRODIQ N RIEP D YDU I F
QSFTFOUB QFSIEP S NBROTKFE DU JAFPUAPO ui(FOFsBM POFRJUUIFCFTEGIOBOBOENMMINBFUYVSOIBQQSPBDI
OSFTFOUBGNPXDTU S B RO UTE MY FB J G TD S JieT ¢ X! IDIBTCFFQOUFHSBOBEIF(SPVQGIOBOQSBRFTTFT
NFUIPEITNPSEFUBPMAVTUBJOBEFMI®Z UIRSspPvQ DPWFSVBNFHIBOXFMNADP QF BOE FNJTTJARITUSFBN
TFMFDUIFEN FSFMB WROIHIN QB DOEJWJERMBMODMJIJNBUFFOFSHA F  PAJIF(SPVQUPUBMTTJIPOTUF SDBICP O
BOMSPWJIEFEOGPSNPOXBAUSFEVEPUUIFIJSQepy QSJDUIHSFCPBWFEST PGIDPQFBOE JOWFTUNFMIUT
BOEUSBOTGRE(EPVQTBMTPP MMWAMSMINBGFTURUIF  Y!/PMDPQFIOWFTUNFMBUNRTUSFONSHZ
(SPVQIFBERVBSUBDSBODBTXFMAVTUPUIF/FUIFSMBOET*CBEEJUJIRBITDVT TXNPWDYTUPNESEOUFS QB K SIZVQ
*SEMBWIES OJUFEOHEPNXFEFBOBRAFONBSLF(SPVQ T NBZVTFDBSCP®SJDJORSBJITEXBSFOFAGUIFCFOFGIUT
$43BOE2)4&DPPSEJOBWA®BSUJDJQ@UFE TJPRUIFZ BTTPDJBURESFE VD WIPPY WIRVED B SPEVEFQBJS
DPVMEBNJIMIBIFNFFMWET | FUPRINUIFQSPNPLUEDSPTT
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% JSFENUTTJIPOOP QF
OGXIJDFNJTTIJBOHFINPNCVTWRIOPNBBOE RERSPEVDBEPIPNBGEPESIPFOFSHZ

*OEJSFNUOUTTIJPOOPQFNBSLFU CBTFE
OGXIJDFNJTTIJBOHMNPNCVTWI@OPNBBOE RERSPEVDBEPI®P NBGPESIPFOFSHZ
1IFSDFOUB®E FPNBI@ P UBMVFD U B PIITMMN QU JIP O

OUIF$OEJSFRUT TJPOIP QF

OGXIJDFNIJTTIJROFEVDREIMIBGFD MEIJPNBBOBPEFTVMESROINPNCVTUJIPO
P&EZIJPEFHSBEBUJPO
#JPHFGODFNJTTIJBORPN M PNCVTWRIROPEFHSBEBEJIPOBI® IFWBMIYIBBJOP U
JODMVE®H FNIJTTIJMBUFHPSZ

B3FEVDJIJPWEDPQFBOH FNJTTJPOT

5IF(SPVQFNJTTJPADIPQFTBOE DBOVMBSHEMBUUSJCVRFEDPOTVNQUWIROFSNBRMFSHDEIOQBSUJDYRUBES
DPOTVNQBGEPEUVEBBWIKSPVQJDEVTUSUBWTFNJITTIBOR

UP®TB0 FR 5PU &VSPQF -"5". "TJBH 4JUFT -PHJTUJDT

%ISHFNUTTJIROP QF

*OEJSFNDAT TIROPQFMPDBUJPO CBT
*OEJSFNDUITTIPMDPQMNBSLFU CBTFE
505"-&.*44*0/44%01&% "/% ."3,&5
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5IF(SPVGFEVDEFHDPQFBOH FNIJTTIJP@BTCTPMVBENZOFBSMZCFUXFFO BOH ESIWNBUOW®Z UFIOIBODFE
FOFSAGGIDJFOMEZSBWHOFSH3BOTINESOFVWBWDFSUBJOBFORB IRNQSPWFN@PWOBSATTIBDUP@EBSUIJDVMBS

$0 FRFENJTTJG Bmav DPNQBSXUEUI
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ADPQFFNJTTIJBORSFTFORAMEBSLFU CBSNFE BOE
FNJTTIRG6FSBSFDBMDVMBIWHEMWHF(SPVQSIFDFOU
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| USBOTJUURECNOH O BPXBSEOFXB@EMPXFS FNITTIBQR T BRETH SPVQBD UJ FBAE) O J U J BAUWIEE HB 8E A FU
FOFSHJFT PVUOFDUJPO §.JOJNJ[POIBOFSBROTVNQUJIPO w
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APNFBDUJWIXBSRPDPOTJIEFSFEMFWBIOWROF(SPVQ T
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60JUFEOHEPNPSFEVDRJORMP TTOQBSUOFSTJUQ
DVTUPNBSF(SPVQ@TUIVIUFTUWEBSJIXBZTPGSBJIJTIOH
DVTUPNFBXIBSF O BIOE]OW P MWIFNHT FFTFD UJ P O
i4BUJTGEOBROHBHJIOWMSDVTUPNFSP&FYBNQMMP
"SBODEB QBSUOF XUIURQ S JWEUR J WBEFIQPTTIJCMF
UIBOUT TU SV D URISHREO FBIUEB OF G G F DRI WIR | BOP
SFEVDWIJOM®TTEANPSRIIBO  5IF(SPVQBTBMTP
SFXPSLREFTYSBDUGPHBI ORBOBHFNFRIUDPVUMJIOF
FBTEORSPGJBFQBBOE SPNPYSPEVIFW TFSBJOJOH
TETTIXGSHIVIFMBPBIOFDQF BOETQFDJIGIPKFDUT
XFSRAINQMFNFOGBPBEYBNQMFOHBSNF®EQBISUIF
DMFBOSPBNFHPEZIFBDUJPWOPLFFQSPEVDOTTF
IBWF CFFO JNQMFNFOUBBE BSF EFUBJMFD
TFDUUPO Ui'VSUIEBWFMPRJISBIVMBSJIUZw

QSJPSJBOR®WHE GIDIFWOXQFSBUBROEMPHITUFBT
TFDUUPO G.JOJNJ[PUVIEOFSBPOTVNQUIPBWFHPSZ
P@DPQFFNJTTJPURBSUJDYINKBSPVG@FHVMBBSINT
QBSUOFSXJIURBSIBLFBIOEFOFSHYQQMUMBSIBM I
HSFBUEFYBIMPQUIJRPBSBOTIJUIJB@ONBIABMUFSOBUJWF
WFIJDMFAS UP BDDFMFSBURT USBOTJUJPRF
TFDUUJPO UIBPSLIGHTQPOTXIOMAP SLFSAUIFWBMYV F
DIBJ®PW IJOIBQUFS

EFWFMPQOOBFBTSOHQERZO BICTEMP XFS JNQS8PEVDUT
DBUFHP®ZADPQFFNJITTIP®IF(SPVQJOJUJBRSWFT
GVSUEF®BJIWEHBQWFS i&DP EFTIHROUREHPEVDUT
BOETFSWJIBOEDIBQUFS i#FJOBIDJSDVADEPO PN Z
QMBZRSI3 > WFYBNQN® UIKSPVQPOUJOWFE
EFWFMBROENBSLRURPSLXFB8BPSLXFBSPEVIBOHF
NBEFGSPN SFDZDMBBFSJBWOMVEJOS$FDZDKMKAET
UFYUJVMBEEJUJPIG(SPVPGGRSHILIPFOJIXBTISPPN
MIJOVFMBEFGSPWPSEHIBO SFDZDRMBTBOBPOR ®IF
(SPVQ NBKPBMPUIBBWHKBTSFDFOUBEOTJIJUURPOFE
SFDZDUOFMZFTUFS

FODPVSBHINOGMPZRFPVTFNPSFESFTQPOTNEMEPG
USBOT@BSUFHPBADPQFFNJTTIPAPINFP®IFSFODI
BOEBSB[IMIJRBSNBLIJOHVUUBVWBIMBEMRMPZBPT
GBDJMBOBWUFNCJOFF USJ QU JOJUJBWRDWPNPUF
DBSQPPMOEHP GNP CIMIRZENQMFNFQWFENFTJUFT
JOUFSCPENWQ FUJROPIFUPQJIJDFQSPNPUREBXBSQPPMJIOH
UPPNI®GPSNBIPFPWEVSIJOWTUBJOBGFALFUDMIODF

BCIJLRPMIBZBMTPFFANQMFNFQUWFEMHJIVUR
BMMPXJHIFOWMAMP ZRPMFBTBFCILEPSPVA-BSUIVT
QSPWIEUIFMXJUB NVMUJNPEGBHEGMFY JEWKNUJIBO
BEEJUUFDIBOHRTQSBDUIFRUIXFFO BOH UIF
(SPV@BMTPODSFBUFEBDDVSBPG@USFQPSUIRBHIJIT
FNJTTIJPI®VSDBISPVHKIJEFENQMPZRBSUJDJIQBMJIPO
DPNNVUJXSB D U\DFW F Z

SFQBIBIOHFFQJIJOWIOEVT FRWMWIMNFBOUTFDBUFHPSZ
PADPQFFNJTTIJP®IF(SPVQ@IVBFHVMBBEBYSCJITIFT
TPNPGQWRVIQNRGEUSPMBOMIGFTQBO

SFEVDFORTTJIEPOMBUREPEVWIOE PG NVBIJGOMISPVHI
SFDZDWBSSAVTI®BUFHPSZADPQF FNJTTJPOITF
(SPVBINURFDZDMFPG@UUFYUCMFT BOEDVSSFOUMZ
SFDZOMFT 5IF (SPVQITBMTFOEFSUBLUIOHWBUJIWF

SFDZDMISPKFDRNBLFOFXXPSLXFBSP&MMIPSLXFBS
5|F (SPVQ DSPKFBWFEFTDSJCFENPSFEFUBJI®
iBFEVDJIEAHE) SPQAMSBMBHIPWEBTUF w

TFDUJPO
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TUSBUPRBZSIJOHMAHJITUODIPYVIDRPOUJOMPRFOFSBUF
FGGJDJFOEYS P E VD UWHBWIOIEZF B D U JA®BIS S PAAJ O
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UIF(SPVQUBSWEEOFXQIPUPWPNOBUBMMBUJPOT
#FMHJIB/OIB) IFEOJURBHEPNO P®IRSPVQTIUFT
IBECFFERVIQQFE

| MPXFS FNJTMRSPNBOFSHIFBWFUXPTIJPNBTT
P®IRSPVQUIFSNBMFSBROTVNQUJIPO

| JO#SB[BWPUBG TJUFNTFCIJPNBFDFSHZ PG
UPOOBEHMIWEGBB[JM P®IFJUFFSB[IM

| UIFQVSDIBFEFMFDUSI®PRYZOFXBOTMFSDFADFSUBJO
NBSLFUTIJOQNBSBOUF®SJHIJO DEQBJIGJIDBR®ITF
(SPVQFMFDU®PIITUZNQUOP O P®IFMFDUSODJUZ
4XFEFOZESPQPXEF®HIFFUIFSMBOET

#3&",%08/0" &/&3(:$0/46.15%0/ "4"

MOV XOWJISPONFROIBNE EPDIFIBMPOTICIESUZ
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SFEVDIJBGIFSBPOTVNQBIPBDIJFWJIOH
UIFOFSHZBOTIRIBPNOVFIJDMFT

5SBOTQPSUVFBOFBEBLGIDIJFODZ
*NQSPWUSBOTQPSHBRSIHB GIJDJFGU KNI XBUUIF

3FHBSELUOMFSGPSNPGDFWFIJDAMNFRFAB(SPVQBTB
GMFFRHQMBDFNRGBUBHZUODMVEBFSHIZASBOTIRARO
EPXOUPKDDFDPOTJEFSBUMBRRITTJPOF

5IF&MJSPVBMTEBDUJWPNZUBEDIOPMPEHBWEMPQNFOUT
JBFTQFD@BMUFSOBUBWHZ5WBOBIOEHFBWERSVDRTE

(SPVQEBJWPFRBQF S B U JPYIEAW MBOIIAG PDV TFE FWFSBMEFQFOE PO IADPVOUBZBMPOHTUBQRMIABEFQMBDJOH

DPOTJEFSBUJPOT

| QSPYIJBIOEDPOTPMJIEBLR8BPVGBWHSUBMPURIUT
DVTUPNFISFOFSBMMNMZIIJO UP ULN TPUIBUUWDBO
IBSNPOBEGEBHDPOTPMIEBRVUEABMPBET

| NBYIJNJ[BPGPE&/ TBOK BBUFEFMIWFIIDMFT
| UINTP®PPWRFEVEBTUBODSBWFMFE

| FDP ESJWJOH

| INQSPWFNUF®IRPFSGPSNB@DFVFIJDGWHF FU

| SFWIJP&VRWMSGPSNBODF

8JUSFHBSYEPNBYJINJI[BPIBOFVT B OEGJIIBWPTEFMIWES
WFIJDNMFF(SPVQ TFSWEHFOUBWFPOFPCKFD UIGWRM M

JUUMKRUMPX FNJTWBPIMFT

8JUBFHBSEGVEMFSGPSNBPRSFERSCFUUWNBOBHFOFSHZ
QFSGPSNBFMBWPEVAMWOTVNQUURQSPVGGFWJBREE
PQUINJFREMPHITULIMITO GP®MPTNBOJUPSRGHUT
QFSGPSNBEXIHBMTSPFWIFXREEMFRBOBHFNFOBPWFM
QFSGPSNBRNOQBEPWPERQBSBR)SFWJIPABISSFBDIJOHLH
P®SPEVEEBNJIWREBE BESVFM

51F(SPV@FHVMBBOEZYBBEWIPXIPTTIEMFSHZGJIDJFODZ
MFWBOBBLPFSUBDOQJIJPEFYBNQMF

| FOUFSJOWP® NBTUBHSFFNFORSJIJSWVFBJOUFOBOPF
NBJOUBIBJHUUBFTTEOSBFEVBNPROTVNQUJIPO

Z MINJWIBOF X S5WFIJDMPTLN | BOBFMFDWRIDDMFT
UP LN | XJWIBIJNP®VSCIMIADPOTVNQUIPO

WFIJDMEIPUEJSFDUJPEF MJIWNFBSIZDMF ODFWEBEFUVSOT,

FNQUBTUIFSFUVEBPVSOWFRUIFQSPDFTTDPGIU BB O
PQQPSUWPUSBOTQPPIMMEOFO XPSBOERBUTFNQUZ
X B U B VO UBIOU FIE D

51F&MOSPV@MTEP SLSTFHVMBSWAZW F | J DEVFF J H OB G E
NBOVGBDUVWSSEEVDWFIJDXFIHIWIFSFEDBC M BMDH
JODSFBUBEMP®BESJT 5WFIJDBI®EPOHMSEK FOHG PTS
JUFBWUZSVDiPUIJMOEBEWBODRBIFDIOP MRIKWIFHBEE
UIFQBZMP BEBTMF D U S3W B OFTG GIFBXP Q Q P S U V G PGUFFTF U
SFQMBDFNEQUP\OFHBUJWRRBDUJIAMPBEBUPO
EFMJVSPS/ZAEQP SERSFOTV SFFTV DD FAG 1JTUS B U BN
WFIJDSIFQMBDFNBOEDIPOTJEFS$GEFSNAGUIFSBOHF
NBYJNJ[BBGP &V P BE BBHOF G PGFI P OGJISNFE

8JUSFHBSRIIFVTRPGWPPMRBFEVIERTUBODFEWRMSEEF
NBJOPPBISINTFEBTTUNBDFOUBFPQUINIDIGHPVUFT

" UIJSE QBSWIZF QMBPEGWDHERFMQFOURSMBUOFIS
SPVUFTGUFSPVUFQUJINJ[BBORPSUVOBWFJIFFO
JEFOUJGIFEP FAD B C MFFBID ID F O U P\ FT1 J DB/NFP X FC F
DPOGJHWVSBHEUPPQUJN EFMJWERISD BOBGEKPVSOFZ
UIJNFT

(-"% (MPCBRHJTUJUDIDTUB®&FMIWF&SPAMMPRIOH
OVNCFBXQIMREPKFRWTTSBQJBWKMWNWHIUIOUFSOB

(-"% TPMVUIIROUBSPVUF BTTJOURBWEMR WFFSWJIDF

BHFOWXTP VTFB 1%"UIFCFTEPVUBSFBMINFUFMQT
SFEVDWFOQSPE V DLIMPRWFRIEG BT M RIXAV P H J TUFJENTT
URSPDPDIJHIFWBMVF B DRSS FDRDJWRPK TU P R BT
BMSFREFFA®TFPONPSEIBO (EBJMBVUFISBODF
4QBJOLPSUVHBWBMZFMHJIVNYFNCPVSHF 60JUFE
LJOHEPKNFSNBOZXFEFQOPSXBZPMBOEFONBSOE
#SB[IM

51F(-"% "OBMZWIPMJIDIFMQWPDERMHITNUBOBHFST
WJITVBBIOEZSIJPSUURBPUJRTFUBLAORINQSPWFJS
MPHJTQUSPHEVD WIASFEX D MO SP EV EUTW B ODFH
PS8 EKVTWEIOH S JGWWIPRT

" EFMIWRSEBETUJIJNBUPFEM MP)XQIFSBUTRBWBFRGFUUFS
FTUIJNBUFSF RVISFNFFOUHEBMLBIFBEBOBP SHBOJ[F
UIFMSPHITIGHPIPEUIJNFPUIBUIFDBOQMBWIFBPVUF
SFRVIJSFNBOHTFBTPOBBSIBUIGBONVDIEFUBEM
QPTTIJCMF

*OSFMBUURFOP ESJWIB(ISPVQTQVUUJORIMBDFBSIPVT
JOJUJBUIRAWFQRSETESBDUJIJDFT

| (-"% FDP ESIWJ@®HIOGPINRBWBBIFOXTFOUIFBSF
ESIWBCRWWFIFTQFFEJIJNBIQOESFDPSHBSQSBLJIBGE
BDDFMFSBUUPPRPORP @WIFPVURFFSWBBFOSRFDFIJWF
BTVNNBPWIFTEXESIWCBHBWIPST

| SPMMWMMBPNNVOJIJDBUBPBISPV@ETQSBDUIIASNFM
QFSGPSNBOBFMP ESIWBUBPVOPVOUSJFT

5F GVFRFSGPSNBO®EIJDBUPBNNVOJDBBWEPOHTJIEF
DFOUF&DOBO BHWMUSPWIEFOUNBOBHFXDUIBO
BEEJUJPOPBA®PB8OBMZ [ UOHIBD UJWIUZIFTBNFUJNF
TVNNBSBROECFODINBSISISFHVMBISWEEJUUIFSFHIPOT
BOEDPVOUSIGFSEFGPSNPSFIJO EFQBOBMZTFACF
DPOEVDUFE

'6&-1&3'03."/$&0"' 5)& 0(*45*$4&&6
26"/5*50" 130%6$4&-*7&318LB*5&3
0'U6&-*/,( -*5&30-0(*45*$4&&5

M

&OFSH3BOTJUJPO

"XBSPPQIFTUBLEFMBWPEMIJNBEUBOHBOEJOP SEREP
BOUJDJQBHEPXIJPDHNBOE®VTUPNBEGEBDDFBTQFDUT
JOTPNFDJUBFOUF®TF(SPVQIBT BOBDUJWPMJIBPES
USBOTJUJPRBIJOHXWFIJDGIMFBEW T USBUFHTAUSVDUVSFE
BSPVGPW8JBSFBT

| FNQMPZFGHBHFNFORTVQQFSBOHRIOCFIBW JBPGE
GBDIMUIBEFQUPROFTGEFXUFDIOPMPHJIFT

| NJHSBUW®OM PNNFSDWEB M DAWF 5BFRSY BN Q PO F X
EJFTWMIJDPDPOFMFDBOHBZCSWEFIJDMFT

| TUFQ CZ NUARGBUPBOIFDVTUPNESTUSJCGWFE®
FMFDBOEDIPGVFM QRMAHASBHEFT

| FYQFSINFOXBUNPXIFDIOPMRBHPEBFAFFBWEZSVOMFFU

| USBJOBGBIFXMPHJTNBODBHFEIVSJQHFPOCPBSEJOH

QSPHSBNFBSEBVHBCPWDP ESIJWJOH

| USBJOIRES JWB ®IFRD WSRIDD MFRFOBOFMF D WSJID DIM F
IBOEFEWFSWFEZIJWESBIOPPEIJOFXBZP ESIJWJIOH

| GVRMSGPSNBOPBFDBWPOI UP SFSBDH MDFOUNFBOJUPST

UIF- ULN JOEJDBIZEF MIWHMRSBJBXBSFOBNIPOH
TFSWBBFOR®IFGSPROTVNQUJIPO

1& MOV XOWJISPONFROLEBW EPDIFIBMPOTICIMIU
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51JTFOFSHIZSBO TIJURPIOT DPEOTNBEFJODPOTVMURWDUPO
FNQMPZBBEASERSFOTVEFFDPNNJUNPGUWFSZPOFT
TUFQOWPMWNQMPZFBFEO BEWBODWFISPVHFWBMVBUJ
RVFTUJPOOBX$FOQPUFOVUIBBFTDSJIJEXUIFXPVME
VTRIIFFMFD WSHIDD MRV FTUJPOBJISPVMIPOH UFSNB M
XIFSFFNQMPZFBBO HIWFRGFFECBMBIOE EJTDVTUINFJS
FYQFSJFOPRVMBGVMEZFOUBDEN PBBECFFOBLPQUI

5MIMUJWFUZDMBUBUXP TUBEEEBMJQMB P W RUSXP
ZFBSHOEJOWPM® LUPPHUBM WFIJDMAITTUSI@SIPWIEF
JOTJHIOUPRIFUFDIOPMPHFMBAWM P QNFOQQUBZMPBDE
SBOHFSIPB XJERMMPVU

8JUSFHB®PUIFNJHSBURBUOFDPNNFSDBBEMJHVWIMJ
WFIJDBNFFBUF(SPV@POUJOWEDDSFRTFFYUFP®IIF
NJHSBUGP™MMPXIBPWHS JIBIWICKFDRPQFSBUJBGBMICIM
WFIJDBMBFOHBOEGMFFRQMBDFRPOQU JEFSBIIFR®OAV Q
JXPSLIDMPTXMBVUPNBLFGQUIRUSBOTIRPEORFT UBZ
VQUPEBUPOUFDIOPMPHFWEAWPQNEOBIIFIGPTTICM
JNQMFNFOUBWMEIF(SPVQTBDUJWFDMBPNMEIFTFM
WFIJDMBFTFMFDWPSIDCS VEFIIJDBPBIFTBMEFBNUTIBU
NBLFTIPSXPVSOBRUIJHOEJOSBODEIJFTWHIJDBIE®P
MPOHFSGFSHB SFQMBDFNEFOQEBM$FQMBD F NIBOF
TIJGURFEMFDPSIICSYEFIJDMBTFEOUIFVSTF5PNBLF
UIJOSBOTQWJPIQ BIPMBIR O T UFBMWWFW DSBSHIJODUHB U BRO T
&MJITIJUXB ™ BV O D URE

'JOBMNBEIFHBBRIIAFBWUSVIEMFFIFBMUFS OB BUM M F
BWBJMBPNEBES FT U FNWP M WBI@HES F N B JIDI BM M F O X FUEI

SFHBYPNBUUHFS/DBTSBOHBFFOEQBZMPBGURYDDFTTG
USIJBOTFWFSBEMIPOM(SPV@PXIBTBOBDUJWSFBOTJIUJ
QPMIDDPSEJG@GPMZBENQMF P®IAFBWUEZSVBIFDFJIWF
JOSBODFO XFSBMUFSOWBIWHAKT POMBFMFDUSJ
USVDLT

*OSBODBIRSPVQOBTNPSFYDMYVTGCWHGRZEN FD USRI\ Z
USVDLT

*OUPUBMFOE UIF(SPVQBE NPSRUIBO UFMFDUSJD

DIBSHJDWBUJPOFMFDWSIIDDMFBSMZAZQMVHIZ0SJE 4VC DPOUSBDMMFFR

WFIJDBIGE (CJIJPGVFM QRXHSIBEFT 5IF(SPVQTUSBUFHRZLOPCSJQMG MR IPVIEP SE RSP
CFUWRBOBHEIBTTPDJBIKE BOR I IRVBMI®Y TUPNFS
TFSWJDPE UIFOVNCFS8GWFIJDMRICDPOUSBDIUFE

/6. #&30' "-5&3/"5*77&)*$-&408)0-&"'-&&5 FTUINBUFEWEFFO

OVUMPPL

S5IFFOFSHBGJDJHBFDWDIATWBSUBE XJMMOUJOOF
5IFSPMMRVIUF(-"% UPPMMMDPNQMFUBGE WOKVSPQF
BOESB[JM

"TGPBIRUSBOTPEIETM FFIHSPVRJIMMOUJOBFQMBDF
XJUBMUFSOWBUMIMEDDPSEBRDWE USMJN BUMBBO E
UROTWAB®HIOHBUBADITIUFT

S5IFSPMMAPGUUF(-"% %JTQBWHFBUVSIEDIBVUPNBUJDBMMZ
BEKVBEPVSFRVJISFNFDVUTUP WREEFXT K MH JI®

*NQMFNFOUB@VMMBDUJOMBEFTDSIBERWEFPFDPU
SFRVISAOJGBEBOWIPQB BB UFNQF OEJPQFFBOE PS
DBQJBBE®FOEJWDBIFF Y

"MUESOBUIWEMEDMEBED UWSIPHETIPGEBPRZCSJE 5IF BOUJDJIQBUPREB O IFEBAF PGUIF INQBD U T LBIO E
WFIJDMFT PQQPSUVQIFIMDISTCZEE3& XJI@MEJTDMMBIWEROE

PAIRJISFF ZBS8BOTJQFSOBAQSPWIEPBIQQFOERY
P®IBFHVMBWIM® IBTFEBXI DMPISWVRBWVISFNFOUT

MOV XOWJISPONFROIBNE EPDIFIBMPOTICIESUZ
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BFEVDJIJQBFTTP®RBURSTPVSD®WTF QTU S HBIS JEZEA

$POUFYU

51F&MEPVQPOTVNFOVNCHRSSFTPVSBDFEEBNBUFSIBMYPSPEVDFOF LIMPHSBGDPUURIBCSIBEIJTIJHI XBUFS
JOJUAFQFSBUJOQBSUJDUMBISFP @DOPUUPGNBOZEAIUT DPOTVNQUWIFPWODSFBMAD BBIUFISD B S DIQUA FFW F GPWB
UFY WISMHE VDB OKRIZS LX FBGEG MBUOFROD/UJSFTTVOF XBUFBUSF5IMF JODSFBVAEPGQPPMJISHVTBOESFQBJS

XBUBSE TPV SIOEMYQTU S MBBIMYIB J O QSBDUEBXFEIIFEFWFMPQREDWUFSOBBUWESPEVDUJIPO
(SPXJ®WP UUPRRV ISBSBRPVOR®B U BIIS S JHBAPINO QFSEPD\WSPET]HBOF“”D DBOIFMBFEVDEBIJRQRSFTTWIF
TPV SDIFVIHHRUINB LU B L BOBW F S BRHG MJUFEBUR®  ° s

*NQBDWBTITBDEP QQPSUV CUUTETEN

S5IFEPVCMWBUFSIBMIBZTNRNV®OEFSUBLBUWOFDPOUMPYAINQMFNFOUBBUIFD43%%ISFDGPBF BOEXIPTFEFUBJMFE
NFUIPEPMPB@ZFGPVAQEUIFJOUSPEVRPE@FDWUPO i*EFOUJGIP@&E APRQJIDISPVHIFEPVCMBUFSIBMIBZTNFEOU
IJHIMJHINFEU R BO FSIBMBDSITROERP QQPSUVOOYUB & U JDWINMBEBM M PXRQIOFTS FE F O U JBG3P3IBE) IBF TPV $EIT

'JOBODNBWMFSJBMUUZ *NQBINBUFSJBMJUZ
SJTL PQQPSUVOJUZQPTIJUJWF OFHBUJWF

6Q 0XO %PXO 6Q 0X0 %PXO
&434 5PQJD .BUFSJBMJUZ TUSFBRQFSBUJPWSIFBNUSFBRQFSB U JRISFB N
*NQBDU
& *NQBDRIQUIFOWJSPOBGD U
8BUFS 8BUES TUBLFIPMEFISTQTUSMBAMV F .
SEFTPVSDFT DIBJBVRURIIRQRSFTTRNOFBUFS

SFTPVSDEBEVTREZUIRQSPEVDUJPO
P®FSURBOFSJBMDPUUPO

]_PM“ JOPSERLFFQIFNJO/TF5IF(SPV@IVBINUPSFEVDF

SFTPVOPOBTVNQUISPVHIDISD VWDP®OPNJODSFBTFE
5PSFEV[D“H_UNQBMBXJFSFEFOU‘DGMH:EPVCMBUFS‘]BM‘]UéSPEVED:U/TB@ESFEVDME?TT&WIJS’FDUBM/BJOUFOBODF

BTTFTTNBOBSFMBURSFTTPOXBUFSFTPVSGSPUNIF NPEFMIJDIFMOITFF®SPEVDOVTFUIVEFEVDRBUFS
QSPEVDBEPFS URBWFS JBWOR TDPUUB 0RMJEPVEINT DPOTVNQUGZPO PW FBSHB SN F OWJIBED @P N QB SKEU |
URODSFBTSOUNMRISPEVBORIP CONISSRSPEVOUBU oy sp|BEOEPNFXBTIJOWPVSEPNQBSBUMMWFEDMF

JOUFHSBUF SOBBUWFIBINBQQSPBDBLFTQPTTJIOMF BTTFTTNEGBOUBMJOUFOBDD¥SDIBTF
QSPWBEHMPCEM QP CIHZPOHMHFPHSBQASBBINBBSF
TQFDJG BRBMMZ | JODSFBTJPEBESIBHPEVDUMUIOUFHSBWRIFSOBUJWF

S5IFMIJBEDBFTFTTNF@WLDPUUPOITSRXTIBNPSKEIBO gEa';/ISFJ[gL:;\’EJ\EISDBTWII’FElFGVPTSUBJJJFB&\%E%%V:SSES\TDU
PXBURBPOTVNQWPDDO/EVSJORUUPSS JH BUOIEBO

TNBRQMSDFOUBWSRIQBTIJORINQMMIDFED BFTFTTNFOU CEBNJRMZHPBWTQBSRICE CSPBEFBP EFTBORSPBDI

XIFSRSPEVBSEFTIJHOFEFOTVRVBMBOEVSBCIMJIUZ
P@DPUUPOINUNFUIPBRDPJOWFOBBUBCBHBRBZJIJOH NBUFSJBIMIPOTJIEFGSEEIFFOWJISPONFROQBMBO E
USMFRIUOJSDVADBPOPNZ CBOVWEJONPEFBIOBEIUSBJTPO

D SR TE P RO O TUS PRI M 07 5L UETEYIEE SN0 Sy uomelErCy -
EFTDSJCFEPXIBUGPDVTHF® XRFQSJIJPSJUJFT

TFDUUJPO i&DP EFTIHO/DSPEVBOWMFSWJIDFTw
|

SFEVDIOFOPOTVNQOIPBNBUFS IZMP SLIPOUIFIS 5k pM EXZQMUFMAGI ISPV QDPVOUSDREITSFWJIFXFE

TVTUBJOB CJMIIFZTTJI QPP MJIOHFISFQBBOEUVIFIS £wrgrppezZNFNCFPIIIFEYFDV BANAIUUFGBSUIDVMBS
SFDZDMBTBMFDUIPO U'VSUIEBWFMPQJISBVMBSIBZW s o | iBOOVSRQPSUJIOH

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ
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(PBMBOERFSGPSNEOIDF

"TQBSRGIUT QSPHSBNEUPBEESFUMOFHBUJWEBDRAQUIFFOWJSPOBGEBWBLFIPMEESAVQTUSHBIBIEGVFUP
QSFTTRNOFBUBF TPVSOFANRQSPEVDBEPFEURBO FSJIBIME PV QB TT FLU TE MEP BAVG

OGGFSEWIFBHODPMMFDPNEXCPTPBHVTUBJOBCMF
NBUF S IBWEE D IQ S P E VABN JAvkZ -

*ODSFBTUIBH SLXFBRBY TSB U JO
DPNQBSXEU I S

S5BSHEEHESFTTWIEGNHB UF SUIBMBDEITROP QQPSUVOBEOBTEISFESPVQFHBSEQJ43E 08BUFRSFTPVSDFT

1SPEVDU BT BTIBSP®DESPVQSFWFGVF -

3FEVDJOHTPVOPROTVNQWIBBVHI *NQSPWFNBG’LBLBXFEBPA/BFBUF
UIMJSDVAOERO PNZODSFBOQBP EVDUDPNQBSKEWI
SFVIBOBFEVDNMPTTFT WUBSHEU

8PSLXF8BVBBUBPNQBSKEUI 8 c

41BSP®SPEV@MBNIMIBBEWMFBROMBPMMFDUJPO

NFWFMPQXI®IEVXUIMPXF S DPNQPTFBVTUBJOBEMFSIBMT
FOWJISPONERQBMUBOWIFDP EFTIHO

,FZQFSGPSNBOB¥FDBUPST

B 5IFQSPEVDU BT BOFBNOFHEFMCBTFEOSFOULOR/ TP QSPEVHBUITOEJDEHEPFOPYFQSF TB-NDIH CGSHENV F ODVAFO U SJ CV BUIG H
USBOTUWIPISD \FWMPRP® P MP BBMEFGJQREIRYVSPQHRBY POPNZYPOPNIGPSNBDBIPEGPVAETFDUJPOISBYPOPNZ

C (SPVOQDPQ¥YDMVESGMBUOEB[FDI3FQVC MUID®DMBHEB BIME XFIJUFEXFEF@BUBPBWBIMBESEBDUIJWIRBRD MIDBRVMAFTFFHIPOT

D 5/IFDBMDVMBEUPREPMEPMEFTFOEJDBUPKBTDSJCWP SEFUBDOWDUUPOU.FUIPEPMBPRIF w

*0 UIFOVNCHPS® S P E V®RN J IEB W FBFOMPMMFDUJPOSBODFO B QBSUOF MIURQ S JW BUIR J TBMX F E
DPNQPTHESTVTUBJORBMFSJBMISFBENWEUPUIFOFX  UIBWXJUB TUSVDURBFETTNBOB OFGGFDRDWFROI BO
PGGFSNMBMDDIEESJOHZFBSIF(SPVQBTBMTWBVODIFE MJOMBT DFBIEFDSFECIZANP SH 1B O
PUIF®SPEVDILPOUBJRIMBIF SO BIBUFS JBMIEFYUFOEFE

FYJTUIBOHFASYBNQMEBTBEEFERUMPFOXBTISPPN 0D SFB T JRGOFZZIDRE VDUELUO UFHBAWFFSOBUJWF
MJGRF(SPVQBTBMTWBVODIFIE PWB1SINESLXFBBOHF  \BUESIBMT

X1IJDIGFBUVSBFNNBEF GSPI$FDZDMFEMZF TYRSFF

+BDRVB'SBOIBIBITMBVODIBEBDFX&6&DPMBCFM DEBWIGIJEBDDPSEBXDBIUQPMIDEF(SPVXPSLUPPGGRBSF
MJOBFPMMFEDUJPO QSPEVDUBLOUFH BRIWF S OBBIU AVSIBMIN B U F S JBWDT

BTDFSUJBSHBODRPUURBGDZDNPEIUBOESFODFBMTP
DBMMWHRE DAMWRFEVXBUBS OTVNQUJIPO

"D UJ PO

#BTFRPO-$" NPEFMJOH(SPV@TUJIJNBGPBYBNQNRFBU
5|FBDUJF!J(N'QMFNFCICLZEIEF(SPV(BEESFUI'I'FSJ'UEFOUJGJFSE:DZDM:FFEUUmc@:EVDFXTBUFSPOTVNQUQEO
‘]OUIFEPVCM\FBUFS‘]BWJHFZTNBGMBUJ:FEJIFOFHBU‘]WFDPNQBSREUUSBEJUJDFPCDJBJMCDCF@VSDEDPJOWFOU
JNQBDROUIFFOWJSPORPBUUBLFIPMEREFVQTUSFBN3E$JINFUIPE

DIBJBVFURSFTTVORKBURFTPVS®FAWNIFQSPEVD R EP O
'"PSFYBNQMEFMWTTFB5&/$&-5.CSBORMZPDENCBS 8§ XP

DFSURBOFSJBMT

XPSLXFBBMMFD URROUEMBUOPCGFSIRMHIUODSFBTIJIOHMZ
5IFBDUJEGTDSIC®WEITTFDU DAPA D FBIGFOUJSPVBOE EFWFMP Q68&0+P MBETFIM JGSFEVDUT
BSFYQFDUFBPOUJOUHMPMPNIOGHBSIIFOLFBDUJPOT
ZJFMEHEIEHOJGSBBOMUT UIPTSFFTVBISHEHFTDSIC®WEIT
TFDUJDQJP@MBO GHEBIFGVUBSEFUBJIJMBEROVUMPPL
TVCTFDUJPGTPNFBDUJPGNYBNQMBSFQSPWJIEGES
JMMV T WQS/BSQIRMTR T

SFEVDIJOHTPVIRIPOTVNQWBIPODIRQSFTTVSFT
BOBDNQBDUWIFVQTUSHBIBIJOISPVHIMJISDVMB
FDPOPNXODSFBOBPEVIDRV TBOEBSFEVDMIPTTFT

*QIUXBTISPANGGFSUIPBINP VPGB FDZD R MB TUSPEVDFE
5IF(SPVQDIJSDWDERDPNDUJPDIRBSUJDMMBBINFBU  j@VSPQEDMVE®WERISFFSPEVDWTFAIPFOMIGBOHFT
SFVTJQISPEVDROOELFFQJOHFNJOVTF BSFEFUBJMIFE GspN UP BOBJIFVTIPMIOBSBEMRSSBEMFSUJGIFE
TFDUUPO G'VSUIEBWFMPQJISBIVMBSJIUZ w $SBEMPSSBEMFSUJGIEBBIBOUFIBUIFQSPEVBSF
51IF(SPV@MT@PBSUO¥BUJUDVTUPNBEIFEVDFMBUOFO DJISD\BWOESB OV GBDUSFFEPOTICMZ
MPTTFUTUIVBCMEPSPMMB WBSJPGZO THBIFUIPQAUI! gMBMTDPPSLXIUSFDZDMNBEFSJBRMBUSF S5FDBUSBOHF

DVTUPNFSDBT NBEFGSPN SFDZD®MFEZFBOES SFDZDBFEUPO
SIFVTP®VEHRFODPV S EHP QW SOBBS F .PSFEFUBJMFGP SNBCPVARSPVQFDP EFTIHOB WHAHZ
5SBJOBOBXBSFOBPEVTUPNFEBGG QSPWJBHRHEFDUJPO i&DP EFTJHPVSQS P EV DBOE

TFESWIDFT
"UIFQBFWFOURPIBHOCBUISPIOM T W

O0SHBOJ[BWIGBD UJWUPHEBITEXBSFOFARGUIFWBSJPVT
DPODFSOT
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51F (SPVQXJMWOUJQWPRVSTVEBDUJPIOT UPIFMQ 5IF BOUJDJQBUPBOIFBOFPWUIFINQBDUSITLBIOE

JODSFBIFFSLXFBEFVTBOEUSBOTJUURSPEVMUORTP PQQPSUVQSHFIMIS LCZ&E34& XJIJMMEJIJTDMRBIWEROE

BMUFSOBBRIURSFIBMT PWIRJISFF ZB8BOTJ QIFSOBAQSPWJIEPBYQQFOERNY
P&HIBFHVMBWIM® IBTFEBJX DMPSWRBWFISFNFOUT

*NQMFNFOUBGBMMBDUJIJRQUBEFTDSIBERPWHPFOPU

SFRVISFAOJGBEBOWIPQB BB UFNQF OEJWPOFFBOE PS
DBQJBB®FOEJDBIFFY

OQUINJ[XBHHBPOTVNQUIPWYE QF S B U B FEAY YT

$POUFYU (PWFSOBBDEQPMJIDZ
51F&MISPVQPOTVNEFEDVNCHPSSFTPVSQBETODJIRBWAVEZ 51F2)4&BOEBBBUF&OFSBDESIFNJDBMBNQMBEZNBKPS
BOEDMFBOQGSGREVDWIIFMPVSPREUAQFSB U BBWFEB SPMBUSFHBEEXBUMPFOTVNQUAPIGODFOURSFTUSVDUVSF

TUSBUAMPIZSH-M PV B8DEB SFBIWTUBJO BCIMIEF SBRSP®GUIFTEFBNITEFTDSIJUPEPSFEFUBIOM FDUJPO
DPNNVOJWFNQBOJHBAE ®QBSUJD/MERIFMBFMBWRPWT i.JOIJNJ[POIBOFSBROTVNQUW®BOW@IBQUFS

BDUJWJUZ *O BDDPSEBODFUIJUT)4& 1PMJID&ZMITFOWISPONFOUBM
5/F XBUFSTESBXGJUIFGSPNIF OBUVSBMWJISPONF®PNNIJUNFQBINBBIMEBUSFEVDJOH (SPVQ XBUFS
HSPVOEXPSF\SSGBIBUFBSWJIBPOOFDUUPVOJDJIQBMPOTVNQUIG@BMMUPQFSBUJRBTFEPO JUMPOH UFSN
XBUREFUXPSLTTPVMEOPUREBUIRSPV@®OMPOTVNFET DPNNJUNRQOHESPVQBTBMTIE LU TEMGB S HREFE VD JOM
TNBMBMPVOWBTUIFBNPVORXBUFRFUVSOBMPURUIBU XBUMBPOTVNQQFBEIP GlJOEPMIJWEZFE CFUXFFO
XJUIESBXOIAWB QP SEWRPERFRINJUBS PV OE BOE JOJUEVSPQFBBVOE SIFTIBEOEUIF(SPVQT
#FZPOEIFCFOF G JDNGBIPE UTJSD VOB ORPEFWIF  JNQMFNFORQBMIIBT FEOUIFRUISFFT3FEVDBFVTEOE

($ TDBSSPRATIPXIONBSUJDE BBEVD NGO JOxBUFS 3FDZDBFITFMQUPSFEVDFBURSTFBOEQSFTT PO IF
DPOTVNQUIPWOXFRXEBTIJOBUIPNF BOEXBTIJOBUUIF OBUVEBWJISPONFOU

(SPVQQMBOUTRSPVQBTB MPOBTUFSHINIJULURBUFS 51FINQMF N F O BRI UFPSP V QQP M JDUEIF S G P SN BORH F
DPOTVNQBOBOPSIFOU | JTOBEBJRMETJT BTTPDJBBBEJRMBGPSFEVDJIRBUFSPOTVNQ URIPP

“OHFOF SBOME) (P SE FUSNBOBHEOESFEVDBEROWISPONFO SN VY MBEWMIFCFEIRYFDVBPMRNIUUFF
IJNQBDUTKSPV@SPWJEHATF S W JBJSTF D''D\Z SEJOHMZ *OBEEJUJBPIF(SPVQ XBUFBPOTVNQ UIPSGPSNEEDF
UIBO P®IRSPVQTFESWICFSFVCDPOUSBOUFE CFFOOUFHSBOBEP NFP G UGJO B O DURPHBIT EB G G F D LFT

51JTFDUBRAUMSFTRHOGP SN BPOIPDSPVQFY QP TUPF BEQ‘QSF’?GTJBUB?EBUNB@BHFBOENQMPZBFSPV”POH
UPQJBFMB WX BUFBPOTVNQUIBOFQFSBUJPORUP o QBT
QSPWEEE BB IMQ F D JERMI BOFEDUJPOT

(PBMBOERFSGPSNBODF
"TQBPWWBINCIUIRYAHSBKOO VD IM UIRSPVQBTTFIUTEMEGP BRG

SFEVDIOBUMBPFOTVNQ QFRGIPBIOCEPMIWEZFE CFUXFFO BOE

MBVOE SIMSIPQF

,FZQFSGPSNBOB¥FDBUPST

SFEVDUIRBUBF OTVNQQFBEP GIIJOFOMIWESEKFFO
BOE &VSPQMBBWVOESJIFT

3FEVDJOHQSFTTVSF UBSHET

PAXBUFRS-TPVSDFT SFEVDUIRBUDP OTVNQQFBEP ®1JOEPMIWESEKFFO
BOE &VSPQRBENVOESJIFT
UBSHRFT

&OTVSUORVBMJIUZ PXBTUFXBUSFB CFB PGFJCEH TDIBSBERRFOBUVSBM

PXBTUFXBEHFBDIBSHF FOWJSPONFOU

B 8BUHABPOTVNQUORGOGRSE EZFBSIJOWBUBFPOTVNQUIRGOGTREEBTFMZIPFE IWIERKEBUBDS OTVNQUOR®E® OGRS BB TF MZBBS
S5BSHEEESFTTUIGNBUFSINBQBDEITROEP QQPSUVOBRHOBTCISFESPVQFHBSEQ43& 08BUFSFTPVSDFT

*0O UIKSPVQPOUJOYVBNQSPWHEFSGPSNBOIFS PTXBUMBSOTVNQ QFFEHPMIOEPMIWHSEBIURIIFQSPHSBNT
UIBXYFSENQMFNFEYVBSBOHZFBEIJDBSEFTDSJCEE UM P X

"TTVDIXBUBPFOTVNQQFEGIPBIOEOPMIWESPEFBTRE JWMBVOESOSBODBIRSPVQCUSUIQMBLOUXFFO BOE
BOEGFOMM J&VSPQFUXFFO BOE
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"DUJPOT

SFEVDIJOHQSFTTPO®KBUFRSFTPVSDFT

51F(SPVOBTTFUUTBMBSHBERBBFEVODEXBUMS OTVNQUJIPO
QFEHPOGWIJOEPMIWEZFE CFUXFFO BOE 5PUIBU
FOEUIRSPVQTNQMFNFQUBDHIRRBGEPVOBEQPMIDZ
BFEVDBFVTBEOBFDZDMF

8"5&350/46.15*0/#:4063%$&"4"

SFEVDIOBUBFOTVNQUJIPO

*OPSEMSSFEVINAFXBUBSRVJISGEXBTIJAIBPDFTUFA
(SPVQEFOUB®ENQMFNFOUT

| CFTSBDUJGPFYBNQMBRUJIJNJWIEGBNPVCCPUDMFBOJOH
QSPEWIUFBDDPSEUBHFBDUVBMIHIRIAJIFUFYUPEBFT
DSFBUXOH OWSBDUJGFEBTIJOHVOOMWIEXBTIJOH
NBDIJOFJODMVEJOHUPFMINJIOBIFSJOTJQHB HBD SBUFSFVBROBEDZDMJOH

XBTIJOWEDIJOFT *OQBSBMMBMIBDUIJPWOPEFEVDRXBUFSFRVISFNREORU T
| OFXUFDIOPMPHRIMHT JOTUBMMBAWEBBTUJIPGOF X (SPVQ@TVOEFSUBUIOOHJIBUBNBNYTINJPURFSFVTHEGXBUFS
UFDIOPMPHIFSFBDBRP& 1*$O[ZNF CBTEEUFWNBU CFUXFBOHIJGGFQEPDFTBORUPRSFDZDMEWIFFOEP G

VIMFKBURSSJOTUZ QF® MFBOQSREVOUBDUIJWBUJPWDIRSPDFTT

SFQMBDFRBBDIJORTINPSFGGJIINFOAMT 5PUIJTOEBTBOFYBNQMFRSPVQXPSLIOMXBEDTVSIOH
| DIBOHFTUPJUXBTIJOMSPDFTTEPSYBNQMAPXFS UIBUBUBMMTIUBDEGPBMMGSPEVDENEUOKPSLXFBS

UFNQFSBUNSBTQPTTJIAQWMIN JPHES FBHF OADTE FGF X NBUFUD SJOTIBHRESFVTERJIRMBVOEBBLJODWBHFS
DPOEJUURODSFBTFF&GJDJFODZ UIBXBURSSFVTREZUIFEJGGFXBDIUOBQ QMJBQDENF

SFXBBOKBTIQIBTF§JUSFHBBRIIFSFDZD R GEBU B
5IF(SPV@MT(BSFGIEJ$’V}’TFUVOO>F|B/ITIFSXI'IFSFQPTTJCMFQ Q

UIFFOEP QJIFQSPDFUM(SPVQT P OUJO YU F B BIIE
&RVIQQFRETFQBSBPNQBSUNRORTRBTIFSMMMIOFO Hpgs5700@ I MPIPKFD GFBTJ TIUWIEZEX BURKS FBUNFOU
UR)SPHSBISPVHIFEJGG FEEBMFESG I FQSP DRIZNPWJOH @ JMp

BOBSFDZDNS®PHKEDOEFSXBZBSFTVIWNP G IRSPVQ T
GSPWOFDPNQBSUNBOBOPUIFBOEUPPQUINNBUFS 't meio Py OFSE LD B M P THE PRI SDYILI T | FO BT F
DPOTVNQUJPO JOQBSUJDXMBBOFTJUFOUIF/FUIFSMBD@FDJIBMJIPIOH
0 UIRSPVQPOUJOWIFEPMNPREYSP HSBNFQUJINIPAF JOEVTXSOEIQISPEVXUFSBMMURSFDZDBGESFVTFE
XBTIJOHSPDFTGETIBOHJQBPEVDEEPTBHFFITQFDJBMMEBEEJU IR B[UM{SPVOBTUXRMBGEDZDMJ O
XJUBO FNVMTJPXFBOXSPEVDBDIOPMBHEZFOTVSFT PAJIFXBTUFXBXPSLXFBBVOEBDEPORFBMUIDBSEF
PQUJINVEW TBHBISFVTFE&MBMTPPOUJOVPEFQMBET XJUQB S UXBWISE DZ D MJ OMB YV OB F V TFS P K FEIWT B U
QSPHSBINSFQMBQFXEFSMMFBOJOSPEVDUTMIRVIEEFWFMPQIOWFS FRVJGNFPEDMUIRMQFBFEVDRBUFS
DMFBOJDSPEVDXMDIBSFFBTJARPSJOTEOEUIFSFGPSMPOTVNQUASBOIP
D P O TV NWF TOTF XX B U F SO UIF(SPVQJIBSFEUF&S0 .
e om e SRS L 13,00 01 9900200 RE B0 TS e,
B EFUBJMHFEVIPGUFDIOPMPHPMMWI BTOABSBGUIF 171 FpBORVIDLOZIJOTUBMMRETUNJUFAUIFQBSUJBM

JNQMFNFO PBILBR® JR B O SFDZDIQS®H FEDSNTO EF S XBBW ISPV QB JOMEXFEF O
"JOBMUIZF (SPVQ UFBNPGXBUFFOFSHZOEDIFNIDBM 4opt g )y JpiG(SPVQBTE DP O U JOWROT U P SUSPH S BR
FOHJOFBSTUSEIOUCHT JURYSPEVD UIPRNBIOUFOBOD KDL (\arim F b1 6 P M PUILFRES UV SBOBK | U I R8I £ D 8 T F
UFBNTOUIFPQUINVABTIJONFUIPETUIFIFTTFOUBM T WL 50 U6 RIS EV T MBMOBDSEDF T TFT
XBTIJOIRXURFTWIKBTIJGHRVJIQN FFOD

51F(SPVQTBMTPPOTJEFB MW SO BIFDWE U S B MARBKES gVUMPPL

TUFBNSPEVDUXPIDI DPVMEFEVDRBUFBPOTVNQUIP

TJHOJGJDBOUMZ 51F (SPVQXIMWP OUJQMEBLBDUJREPQUINJIWFRBUFS
DPOTVNQUDMOO®EUIUT BQQSPBBIFEVDBFVTBOE
3FDZDM@BECZSPMNPMIBH J T UJOTHYS B D U JIEFO UJGEXOH

183$&/5" (38 %6$5*0/8"58350/46.15%0/ UFDIOPMPHIGE CFUUFGSPDFTTMBLJOHEFEJDBUFE

L&3( 0 -2/&/%&-*T&ILBO6I01E" ) UF T URS 52000088 UIWFT

-"6/%3*8&40.1"3& %50
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&OTVSUORVBMPEBTUFXBEFBSDIBSHF

woQ ' " "
4JODFIFOBUVBEXBTUFXBGEBNBVOESJIBMFTBNFBT #_3& ’A)O*B,/,O *(30,,618 45&8"5&3
IPVTFIPMIETUFXBUIFPWB'NUBKPSDJGIZF&M(JSI'PVQMI'BVOESZ#'%&45 /"5*0hA
GBDJIJMBISIEFDOFDURHEHMVOJDJIRQBM FXBWHASXP SILF
(SPVONPOJURSTKBTUFXBUBSRM®JIOXIUBQQMJIDBCMF
SFHVMBUJSRVEFHVEB8MIOISIAFHSBNFJOEV T X8 UFN
QSF USFBGOFEFTTBISBIFOFJUIRSSSFBUBFUB DPMMFDUJWF
USFBUNFORPS BOPO T UBHF B UNF\ORIO U
#BTFEOUIFTXBTUF XBBJFBM QISJAH S BT MJSTPV QB T
BDRVJIJSIKEEFQUWPXMFEPHBEIFRVBMPGIZUXBUFBOEJT
DPOUJOXB BIMIDRBN Q S PWF

"TTVDIGISB[&MIBITBCPVUMBVOEBIBFUSFBBTUFXBUFS
CIJPMPHIBBEMWZARIZTIJDBBAVEZD IFNJDBMWMWZG P SRIT
EJTDIBSBBGBRFROBUVEBMWISPONFOU
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Ul

OUIFBOWJSPONBOGBBINBNJPONIJ[POBNQBDU
PQFDP

T Z T UREN A R VAT

$POUFYU

S5IJTFDUBROURSFTRHOGPSNPOIPHSPVQPUIFOWJISPONRQUEMWJIRBRSPWEEEBBMITQFDJERINMIBOABDUIJPOT
JA@RBSUJPVOZ BBEIJW BOTEIOEVTSSTE™

(PWFSOB®BDEQPMJIDZ

5IF(SPVQEBTB MPOBTURSHJINJIUJUUIMQBPOFDPTZTUFNTIF 2)4& UFBNTQMBE NBKPSPMFOMJINJUJIN®GBD BD
BOEXPSWTJIJBSFBOBEBIJRBTINIIMFOTVSUOMSPQFS FDPTZTUBRMEPUIFBOWJISPONBRQBDUBTF TUSVD PGS F
NBOBHFNF®GJIJUTJIJUFCZ MINJUUOHSITRGSFDFIJWJOHIFTRUOFBNTTEFTDSJCIFENPSFEFUBJ®TFDUUGPO
FOWJSPOBIGE B QW M M\BULIE@Q SPUFDWIEHIWFSTJIUZ i.JOJNJ[POIBOFSBROTVNQUW®BOFIBQUFS

5IFTUBLFIPMRFSITJOEVTWESIBBVBUNB&SYO UFBNBSF *OBEEJUJPIFF(SPVBMTPFHVMBSEWIFRXWFOWISPONFOUBM
XPSLI®DGINQMFNFQMIBIBW JS P O NgBON BV QFSGPSNBOBEFQPBOJIBOOVBMMBOIJWFSFBMTUSBUJPO
%PDVNFOU

(PBMBOEKRQFSGPSNBODF

"TQBPWUISPHSBWOO V@D JIM UIRSPVOBTTFUUTEMEGP BMG

OGGFSEWHBHO®PMMFEFDPNEZPTPEH VTUBIOBEWHSIBMT
GRFEBDIQ S P E VA@BN JavkzZ

SFEVDIOBIUBF OTVNQQFHEGIPBMIOEBPMIWEZFE CFUXFFO BOE
MBVOE SMSIPQF

SFVTIP®SFDZDMJIOMH®VEOE PGURY®KMF T

SFEVDIBETP MYDNFQFBOE $0 FRFNJTTJPOT
Cz CFUXFFO BOE

SFEVDJIBCGTP MYDFQF$0 FRENJTTIJEBEOT CFUXFFO BOE

,FZQFSGPSNBOB¥FDBUPS

4IBSP®SPEVABNIMIEHEWMFBAFOBDPMMFDBPNRPTFE
PHEVTUBJIOBBOWMSIBMT

WBSHFU

SFEVDUIRBUBF OTVNQQFEBEP ®1JOEPMIWESEKFFO
BOE &VSPQMBBVOESJIFT

UBSHWU

SFEVDUIRBUBF OTVNQQFBEP GIIJOFOMIWESEKFFO
BOE &VSPQMBBVOESJIFT

UBSHWU
-JNJUPO/BSNQBDU
PQACJIJPEJWFSTJUZ 41BSPFGCGOE PGUMYBKBVMTREH-FVTPESFDZDMFE
WBSHFU °
SFEVDUIPROTPMAVWFQFBOE $0 FRFNJTTJEPUXFFO
BOE
WBSHFU

SFEVDUIBOTPMAWHFQF$0 FRFNJTTIJBOMPNVSDIBTFE
HPPEBOHFSWIGV¥BOEFOFSHEMBBBEIJWYQJIRISFBN
USBOTQPSBIBEHJIPOSICVWNQRM®E® DFNNVUIBGEOE PG MJIGF
USFBUNFODRMESPEVOBUXFFO BOE

WBSHFU

B 5IFDBMDVMBEUPREP MEPHEF TFOEJDBUPKTID SICMP SEFUBDOWDUUPOU.FUIPEPMPRIDF w

C 8BUARBPOTVNQUORGOGRE EFBS$JOWBUMBP OTVNQUIOREGOGREEBTFMIPEFEIWIEREBUBDF OTVNQUOR®G OGRS B B TFMJBBS
D (SPVRYDMVEBYBHDEBUBPBWBIMBCMF

51 BSHOOUMWEGE SANB UBFESEANP W8 RINP F OFSAHEZT WP BIQAFN J T TB BEFIQ PBENBELFU CBTFE

4DPQFEJSFNDIT TNBOBVEZPDIBDPEO TVNRBIEBUWFMBDPQROEFFR\RDOU BPIOPDIBODIPHO TV NRBMPDB S FIPEBM FBN
4DPQP U IFEE JBSNFDIU BHOPDIBEBBHEHSITBISF®VSDIBPPEOEFSWVQFU BB T QB SHBUUISIENUNM PBRMN VEUDH

'SPQVSDIBPPEQOEF SWOGDEFOEOFSIHRX BODEE W QU UFEISBN T Q B SHBUUSIBINVQUN PBRMN V BDED E PG SW BEFGRSPIEVDUT
TPME
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"DUJPOT | CZPQUINJUWMMEVTUBSIBMFTEOESFEVDJOMNTBHF
XBUF$OFSHZAFF TFDUJPOT Ii8BUFSBOE

-INJUPRPO/BNQBPWCIPEIJWEFSTJIUZ i.JOIJNJ[POIBOFSBROTVNQUJIPOW

1SPUFDOJPHJIW RHIBQINQ P S UBROQJT J E F S8 BARPIDI FBJIZ | CZXPSLJOBMFEVDBEDPOTVNQBEPWIFSBUVSBMPVSDFT

B XIPMBIFDJSDVMBPSOPNXIJDIGPSNUNIFCBTJIPSIF *WIVBIJNUPSFEVDRQBQFBPOTVNQUHEAHIUJIBIOH

(SPVQCIVTJORPEFNTPORQIFTPMVUJIEROU IGBFE U OVNCFBGIUFQFSBUQSHDFTTHMFDUSPIHI®BU PHOF T

UIJOIBMMFOHRMMBO"SUIVSVOEBUJPOQ MBUIBUIF DPOUSBIBQIFSMFMIWFIIFT

DJSDVNMBBOPNEZGGHSTZTUFNPMVUIPBEDLMDO®KHENBUF

DIBOHBOEPUIF$SMP CBIMMMFOMFICR P EJW RVBPTIXIBZ U F 3FEVDJOWHE SFFOIPUWBAFNJIJTTIBMINBUF

BOEQPMMVUBBRY RNQWFFV TR XPSLXFBBJOUBJOFE DIBOHE

&MXPVMEFEVDFIFINQBDROFDPTZTUENVQUP
DPNQBSEBQVSDIBTEMVUTPOSBESFQPSU $MINBVNIBOHFDVSSFOUME E BEIJFSIWBSIPEIJWFSTJUZ

MPTO4FQUFNCFS UIF(SPV@BOOPVODREFXDMJINBUF
5PCFUWBEESFICIIPEJWDPONZIOKSPVQPOEVDBFE TUSBURHDUBMIHXEEUIFIBS$SMINB WS FFNFOWUBU
TUVEBTFEOUIFNBIJESIWFEFCIPEIJWRASATEHEOUJIGAD FE BINUAMJHOJGJIOBOWWAA SPVQFNJTTIJP®ISFEFUBBRT

*1#&451F(SPVQQSJOD RBIFUJIERSI FGIWMFBEXBSIWFSTY | JTUSBUBBEQSPWJIJBPEFDUJPO i'JHIUJOMJINBUF
BSEFUBJGIFEP X DIBOHBWBOFDUJPO i$MINBUBOHEEBQUBUJPO w

-BOEBOEFB VDFBOHEIRSPVGPDV TERGGRPIUTF

SBUJPOBMS FTPVSDFT 1SFWFORQBHEVDFOKR ISP ONROQEBIMIT

% JSFPYQMP JUBGRIPHOB O J TWNTF(SPVQBLFEDUJR® 1PMMVUJPO

SFEVISFVBOBFDZBSHAFPVSDFT 51F (SPVQBT TFWF S/BAW FBSATB JM BIPMBNBOWJISPONFOUBM

$MINBDFBOHRO UIF(SPV@BOOPVODEBMINBUF’NQBEBMPGMIFOT VEEMIIBJOODMVEJIOH

TUSBUBMHIZH XBEUIRLBSIMINBHBSFFNFOUT | TVQQMBFSFTTNFOBRTFDUJPOUUISPSLIGHTQPOTICMZ

1PMMVUDRPSPVOBTINQMFNF QOB B JBLR\ FWVBOE XJUAPSL RS FVBMIYIEB JOw

SFEVEPWJSP ONRFOQEM T | UIFVTFPGFDP EFTJHSYODJQMETMSPEVDAZGBWPSJOH

TPMVUJPOT SFGVSCJITIREPVQFMQIFY UF OEF M GF TBIOED VD P

SFEVDSFTPVSDFOTVNQUBPEXBTUFMFOFSBUJPO

" oG POTBNG BEEJUJFPONFP G IKSPVQQISPEVBEMBCFWEEFSUJGJIFE
VTgD'\:éOHPIL:S'FSBUJ FTPVSPEFOBOHFB BTTBWJMHF PBOINQBPUOCIJPEJWFSTIUENQMF
'"PSXMDPODFBJTPDIJBURMBOEPIBDETFB VDFBOHF | &MFODDPVSBEFILP 5FYFSUJGJBRPBMMFYUIMBT
SFMBUSINBSPMIZEY TP GMBOEPGBSMIFDPUUPDFBQUT TUBOEBISB XPSMEXUERUBIOEDFSUJGIDRUUF®
UFYUBNRENKPPEOFFEFERSPEVQBQFSUJMNEIOMZ JOWPMWRTAEHPIB SNGVWIC TUB OGO BTFMQUIPM J NJIF
JUXBTISPRNSPEVD BB FWF3BRSIMIBITNBERIBQSJPSJuUz VTP ABUFSIBOMETVCTUBODBBSABSNGRSQPTF
UPVTRNPSAVTUBJOBEMBUFSEBMUFP QUJINUIF VST F IFBMBUITLT
5IF(SPVQHPBMURBWBUWFBROMPMMFDPNEPTPE ' §MPGGREDVTUPNESYUQBIFEVOROHNBEFGSPN
TVTUBJONBBOWFS CEPRESDIQ SPEVA@BINIMZ  51F(SPVQT PSHB QMU URI®P TR SPEVDUBPOSFEVDBEEQB PO
BMTFODSFBTYUBOSFDZDMBE FSJBMIPSPEVDUTIDI FDPTZTURNWETKPJOBE SDEIUIBY )BW F M BEE
IBWMFPBOINQBBUOMBOKE F .BMPOHPO BO FOWJSPONFR®UBNBUIBWOSPUFDUT
5IF(SPV@MTIFFLUAFF@SPEVDO/TRAIPSERSSFEVDF CIPEJW ESF GGF & 50IB OGBUSBBP G GBFOHFT

QSFTTPOBFTPVSBEEQSFWMBWBOETFB VDABOHFT ! @MDVQQMBEDPMBCFM DFSYUQSPRER DEPNPGUT
51F(SPVOBTSFQBRIGESFGVSCJIVOIUWPBFSURBPEVDUT

DVTUPNBEIRV S P QABECF®IBCMFTOTVNBSEFOUJGZ
TVDBTXBURB® VOUBO&IBTISPRNFENT UIFNPTSFTQPOTQEMEVDOTFSNTAUIFFOWJISPONFOU

51F (SPV@BMT®FGVSCJIMRFPGIUFRVIQNF®BDIJOFT BOEIFBMWISPVHIPMBJI8IBEDMANFFUTUSJOHFOU
UVOOFBM IFSTPFYUFOBMJGFTOBBOJIVCFDPNQMFUFMZ SFRVJSFNFROESRBIINIUNQBDTVDBTMINIUPRGIPO
SFGVSCZLHGEGKFIOFJOTUBMVFEPVQQMBOUT IB[BSEPVVCTUBO®FHVDUIBIBOEXBURSPMMVYUJPO
5/F(SPVQBDUJR@TIJESFBSEFTDSICEEDUIPOT EVSJGHCESPEVD FLAD
i#FJOBD J S D VDB P NIV B Z B O'\E i&DP EFTJHON®OH -BTUMZIF(SPVQ HPBMTUPIBWFBUMFBPOFDPMMFDUJPO
QSPEVBOEFSWJIP&TITFQPSU DPNQPTPE VTUBJOMEWRFS JBAVEE D IQ S P E V®RIN JOZZ
4AFDUUPO U&DP EFTJHOURSPEVBOEFSWJIDFTwW
3FEVDIJSHAVTBIHSFDZDBEFORPVSHRB VOB QSPWINEFSEFUBRBMIIKSPVQBDUJRQMIETSFB
P&GFTPVSDFT | BDUJPOPQUINB[EFESFEVIRQBDUTIUAQFSBUJIRIGT
3FEVDJOSFVTIJBOESFDZDMIPHPVSDAFB QSJPSIWZ (SPVQNQMFN FCPUOTUSPBITV SFR PO JWBRCSE PBSFWFOU
BEESFTTCORMEJWFBRFODESOOGBDU IFFYUSBD B OREO DPOUBNJOBPEHBSOVOEXBUORET PIMFNBINFBTVSFT
QSPDFTTPIDIBUVSEWMPVSBEDPVAPSPSAIBO PG INQMFNFBSFE

HMP GBI E W DEXBUAYSFTTw | QSFWFOWBIPEQSPUFDUI®TDUBMWNIWKHP FLVUUFSJOH

&MIDIJSDVWNEBEFMWMQSFEVOFSFTTYOPBUVSBEWMPVSDFT TZTUFQBPUFDHSOMOEXBICHY SBDXRIPIGIOTIUFT
BMP QHAF O U WBFMIYIEB JO VTIGHESPVOEXBUFS

| CZEFTIJHOQOPMEVNBERUMBBOBEODSFBTJOUWMZSBUJOH USBJOROEBVUIPSJ[BWIBIDRQFSBUPSIIFNIJDBM
SFDZDMERUFSJIJBHAFTFDUJIPOT i#tFJOB DJSDVMBS IB[BSEBOENBJOUFOB®BBOBHFPOD QPMMVEBJIPDT

FDPOPNXMBZBS\WE i&DP EFTJHROURVSPEVBOE USBJOOGRWIEFEUIF2)4& %FQBSUNF®RRVISJIJOH
TFSWJIDFTw TQFDB3/IDIPSJI[BEABRSUBZIQP®QFSBUJPOT

APVSIDEIQT XXX FMMFONBDBSUIVSGPVOEBUJPO PSH UPQJDT DJSDVMBS FDPOPNZ JOUSPEVDUJPO PWFS
IUUQT EPJ PSH [FOPEP
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! DPNNVOJDBWBXBBFOFTT SBOEDOFMDLTEJTQMBZIOMPOJUPSTDHIFMIBUWOWP MWFBIODYAUPNMPSIICFTU
BOEINQMFNF OTRI®AUIPDFEVSBEFBSEDIFNJDBM QSBDUGPEFTBOBEWITUORHPOIPXURFUUFSTU QSPP
IB[BSEAUD DPOE VD BFMHY @BFESD LHFHOQMB ®PWFSFE UIFIGVIMEJM®PHPOF UJWBTIWISFGBMUFSOBBUWEBM
CZUIBSFHVMBUJPOT USFBUNFMVNUJIROBTEPHTBXLBOEFSSFRTRVTRG

"D U J PO FRODX B U B EX B T UFP Q JESTE F T D S J COREP S F OBUVSIBMFDUJBIEBRQQSPBDISFJOGP IDFEV K 1

; - DFSUJGJRBABNIROAAFEJTJOGFDOTFDROUBPEBNFSNJIO

EFUBNOMFDUJIPOT i0QUJINJ[MBUFREP OTVNQUIPOS DPOUSFBIWJIDEITDIJUBTPCUBJQREQBJIO®SFMBOEBMZ

PQFSBUJPOH w i3FEVDJRGIEQSP QF$BZBHJIPWS

YBTUE w SBODBIF/FUIFSMBOESUVEB®XJU[FSMBIDEUBOEBSE

EFNPOTUSBWIHPNNJIJUNBGATJGH TQP O TWSAVER BO E

51F (SPVQTSPMMRIVUD SFWFO WG UP BIDEDPOUSPMIFDIOJRWBUOUBJOJPHSBDFBPIMIBZSFBUN KT B E

NFBTVSRHIPQSFWFDRUGPMMVBIFDIPPSFPWRSIFO BOEQSPNPUBRHFSOBROWSR MIMBQUMUSFBQBWPJIE

BDRVJISOGKTIUFIMDIPOEVDEMFEJMJHFBDEI WP CJPDJEFFUUMMHOFTUJOMYFGPSIJDLBEFEFEGECBUT

EFUFSNUORFHVMBUPNSEMJBRODFPRFSBUBPE@IOZ FODPVSBIEVYOMEJPHU QSPPGJOH

JNQBDUTFZIBWFIBE POUIFFOWJSPONPOUQBTU

%FQFOEPOMIFBTTFTTWEWGAJ BLOEUIFUFSNTAJ I F &OHBHIFOMWMENQMPZFFT

BDRVJITJQBPWJITGPBWMFBOYQHW IFQPMMVNBROF

FTUBCMJTPFEIBMIBODBSSZVUOWFTUJHBOEPO#PNF(SPVQIJUBMTPBS P UOJUJBUBQWEPINPBESBITF

USFBUNEDWIPOBNBZCFOFDFTTBBZW A IF(SPVQ FNQMPZBRBSFOFIGCIPEJWFSPBNBNQMEZ LFFQJOH

5IFTRDDPVOUQISOMVJITNPOEGUBEMELESZ DMFBOJS§RIOUSPEBDEDWMUIWEBD®MBOQFDJIFOQBSUJDVMBS

BDUJW QBIRIBU | FJSDRVJITIJOZBOS(SPVQ'DSP TUIF JOJUJBXRSWMBSSIEBTQBSRIAVTUBIJOBEWFMPQNFOU

(SPVBTBXIPMF PBMJIOEDXFIJHUKBTIFRJUXBUFS S8FFLBW&MJIT

BOEPOMZ JESDMFBOBE (SPVQIXPSLJOMEFOUJGEIVT DPGGRFSPVOEIBO CF SFDZDMEEUIF (SPVQ T

BOE JNQMFNFXUFSF QPTTJCMBUFS CBTDFETIJOH |FBERVBSBFSBSNTFEMSPRZTUNRSTISPPROEPIPIM

BMUFSOBURWIBID RV JI8EITBMS F BPEX S B UJIQWHZ QFFG SFHFOFSBXIIMEFEMTIPVQQPSUIBXKPSPXRFPQEBFKPJOJOH

BDUJWQUZ UIMPTBWBLIOHFTFQFSBUDPODOMIBOW | XPSLGPSRFWEITBCIMIUIET

UPUBBBEVQ@E INJMMBREG OWJSPON@ORWNTEGH T *O &MQBSUJDIQBUSEGPSFTBBUBFFOSQBOGPSFTU

Egaﬁgggﬁg-ﬁ;ﬁ@ijMoMJm CIORIFSFQBJIEGPS JAPSUVBPHSEJOBUFIFLPSUVHVBTR JGNE BV BFO E
'"PSF$BOTFSWBUJROGBNQMPZBEFQMBOUFEWSFPD
| DPNQMJBO®FUI SFHVMBUJP®H VTF PG WPMVOUBSE IFDUB S PO &MIPMPNCDPOUSICVYBBE
BQQSPBDIRMO 'SBODFQSPEVDUTPOPQFSBUJBORF SFGPSFTUWBAWIFRVOJIDJIQPMSBAVBSVOEJOBNBERZB
HPWFS@KZBQSFGFDBSERBBUFUBNPORUIFBIJOHT QMBOUWBSJPVJFDIJPIGUSFFTO BEEJUJEOSIJOHIUF
MINGPBBUFRKSIUIESBXBWMUF XBREUFID IBSBIFENJTTIPOTDPOTUSVRPEYRBOTQBRKFOMMBIEE BV AR VEMNBECF
BOEXBTURNBOBHFNFOOUIFPUIFBPVOUSUFBRJIF DBSSJFEWPDIFDIGPQPUFOBDBMISPONBRQBDBBOE
(SPVQPQFSBUFQFSBUQBENIRSMIDFOBERFRVISFEJEFOBDXZFFEBEPESPUFDNRPOVSFT
EFQFOEJOMMPDBMHVMBUSIB@HFIOSFHVMBWBIFFOT
DPOTJEFEZEMPDBMDIOJDEABNBOENPOJUPSFE -JNJUPO/EBOEV T USUBM
DFOUSBMIIQFPJBMBBNT OOVBMOWFTUNFILWFIOUP
BDDPVQRUFODUBWMHBTOJIJUBFDIOIJPBAWISFNFOUT 1SFWFORQOENSPUFDRHBHGUSFTLT

'"PFYBNQMEPIMESHVCKRI®WFHVMBUFSOITPNVFSUGRZU 'JSFPORPGIMBIGITRTTPDIBUIRE IKSPVQBDUJWIUJFT
DPNCVTUJFOBLIJAGHBD¥IUIJOIFTQFDJGQBEBNFUFSTRBSUJDWMBVSMOAZQSFTFOMDEGPNCVTUNBWIFSIBNDFO
&NJITTIMPWFMRBSUJDYMBSP FFOEFOY MFWFBSF DPUURDBUDBOERSPDFTUIBWTFFBUISPO ESBHZJIJOH

SFEVDRESPVHIIFVTFPGFGGJDENSOFBIEUIFDPSSFDUs |k (spy@BTMP OB L FEODB D U JBGFQ S P B S FW F ORIJ B O
TPVSBEFRVJIQQFEGIMUMITEMIRO QBSUFNMFTIPOT S sBUF®BS UJIOZMB S

*ODFSUBSIKHIP OTF(SPVQNBZUIFSFGBEBFRVISEE | 1L yyQ®Ies P U F DTS DOLMFEBD F X JUF T
SFHVMBUBRPEBTVSRJITTIBEBUBUIFBIBOGUISFFOIPVTF

HBTFT | TFUUPOKBOBOOVBBIWFTURMB®PBQSJOQEPEFDUIPO

*OBEEJUJPRNF(SPVQJUBBFOHBHFIDB DFSUIGIDBUIPHIHTBITE FBVURNBEIBFUFD U FEY JTURDUET
QSPDFURCFUUFSNNVOJDBUFIROHBHFENF@U  UIF

(SPVQBE *4@ FOWJSPONRBOBMFNFDRSUJGJIDBUJPBSSZROB IS FWFOWJPOUIIUO TV SBDPNQ B ®D
GPS PGUMUBDDMVEJQEVTUSUEM PGUWOEVTUSIBMSFQSFTFOUBNQWB UM UBTFSKFSF WOTVSBWDFIUT
GBDJIJMJUA@FT FOFSMBOBHFNFDATUBNFSUJGIJBBBIJPOCFUXFFO BOH

&VSPQFBOFOEPSEAXBDFSUJIGIGBSWPOFT | JOUSPE\JBEMNQMFN FCRBIHDEHO J [ B UrILPBOCBEMBTSEEFD J G J D

0GGF SIPBP O UBOE S FW F ORI DU IFG U UMBVOBSELT
$POUSPM 4JODF  &MIBITCFF® D UJVDPWA VO JD BLAOFS ®BBINZ

S1F200 P Evp@OmD TN I )0 | M TwsIAmes )5S IOV N TE ST UILEE SEY )0V IEES )0
UISFBUEOREJWFSIFIWWZQFDIJMFBEPWBSJIRBNDQBDRO

OBUJWOHFDJFDPTZTWANDDUJIBO@EOHBTTPDJBHURFFEE T S1JJOGPSNBBFYP SBME AW IFBCRFSGPSNBODF
BOHFSWJDFT
"U &MITUIFHPBMWGUIF1IFTWPOUSOWJIWITWPPGGBS OVUMPPL

DPNQSFIFORPMTBPPOU BOEQSFWFOUBBW XDFMEMTP 5|F(SPVQBDUJQUBUDDMVEFO QBMKFINOIMFNFOUFE
QSPUFDIBOIJMBUFLF TP O UBPWJI DIRPIGFSFAPSHFBUBOH JO XJMRMOUJOO F
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5/F )VNBO3FTPVSOUFBNBSFUBTLREIUTVQQPSWIBH EFWFMPEMFBQEUPIBSOFTUTJUBMFALPGPSROJODMVTIWF
HSPXBIOEUSBOTGPSRBUFPSPVQIF(SPVOBTBMXBZT MFBEFSTIEBN.PUDPXBOEGPSIFGVUVSIF)3 TVQQPSU
CFF®PNNJUUREFJOBHW F | J DOWESI FEFWFMPQEPE&UFMM UFBNGBDJMUBBIRERP MTVDDFTTQMBO0 0 LFSGPSNBODF
CFIJCHIWFNQMPZFFT NBOBHFNFBUE LJBIOEMFBEF SEFVQFMP Q 16 FOAF M QP
5IF)VNBOFTPVSDRT%JSFOUPSFNCFBAIFRYFDVUJWEFCGIBBEINOQMFNROUJIWB BFOIWMBUJPO D RBNE@BEEBOU
$PNNJUUBPE SFQPSEHISFDWRYIF $IBIJSNBOGUIF Gg‘\',:v%“éQM"H:FWV JBDQSH"?:FTTVUPPPMGEQESFBV\'IDFUJE9<NFFF’\B'WUPJT
_BOBHFNF®BBSKJUXIPNIF IBTSFHVNEBSDVTTJPOT QS & puUBJ QQPSBLF Q NFEAM

PWFSTBEFRISPV® QPMXIZUIFTVQQPGEUMPVOUSZz cBTFY TJOFTTFET
PQFSBUJPDBNSFDBREDIFDFOUIRMQPSASWIDBT .FFUJOBSFFHVMEBSWEUEJGGFEFW\BWFEDTDVITAFDJG JD
%FWFMPQNRORQBSUNFGBNQFOTBUJBOE #FOFGJUTUPQJMBOEBO JOUFSOBUY3PDBNVNJIJUURBEFVQ P G)3
%FQBSUNFOIBAFSWIBFOBSUNFOUPERFQBSUNFOU EFQBSUNBGBW ASPVQNBKEEVOUSBFTCFFTFYQUP
BMTPXPSLTDMPTFMZUI NBOBHFNFOWP FOTVSEIF XPSIPODPNNPQTTVFGPBYBNQMFFDSVJIUNSFQEOUJIPO
IJNQMF N F O UBWEF® TJTUFQDESPVQ)E QPMEXSPTT EJWF BIGED DMV TIIFQSPVQQFSGP SN BODFW F SEOEZ
BMBIPVQPVOUSBIFENBOUJDJRBBIFFUIFUFBNOFFET POHFOEFSBMBODIQBSUJDYTEESVMBSMZFOUPEIF
51FPOFSBUJROBMENITOFBDIDPYO USRS FTOPOTaes F NFNCFSPIIIFEY FDV USRI J U UFPEURD FSUBYQFSWITPSZ
TVQQPSPQOEBUBIBMVIUIFT #PBSEPNNJUUFFT
*CBEEJULAESPVOBTIBEBEFEJDBEBEBCPSHBDJ[BUJIPO
| PWFSTFRPGHGREIDECOJOH JOQMBOBODF XJUBOBNCBTTBERSBDIDPVOWXSETF
| FOTVSJOMMM CFEOKPSLBOEB IJHI RVBMJIRIZLIOH SPNIUMBQQMEIRSPVQYITBCIMIUBOENQMFNM@DBM
FOWJSPONFOU JOJUJBURWFENPWIFFNQMP ZNF®BP QKFUEITBCIMIUIFT

| NBOBHJOHBOOVBMSGPSNB@DWMF 5I1F%JWFSTJODMV QPMIDIPWFSTRFZUIF(SPVQ )B

EJSFDRPBBFHVMBRWIF CZEIRYFDVSPMRNIUUFF
| QSPWJIBFEBNQMP ZEFWFMPQEPEBSFRBOBHFNFOU
JOJUJBUJWET 5/F2)4&UFBNGMBZNBKPSPMEQSPUFDENQMP ZFAF

TUSVDRPWSFTEFBNITEFTDSJCBNPSEFUBDMFDUJPO
| DYMUJWBOJOW SFB T UMDWA KPVEEOWISPONABU  joUIFBEOWJSPONFOWBINBLUIBDNJI[BOSTRP GFTPVSDFT
GPTURRBSVEPMQ QPSUVBOBEIFO EJTDSJIJNJOBUJPO BOBNJOJIJNJ[POINQBPOFDPTZTUFNT w

S5IFHPBRMRWIA3 TVQQRFBNESEMBTTUNBPQFSBUJBOBM
UFBNTZTVQQMZUIFMXJUUPPNOUFOEFEBUU S BODUWE

(SPV@PDJBBUBIEZE NN

51JTFDUJRPINTUPQSPWHHOFSBMGPSNBBOPWUIF&MIT 51F&MJSPVQEBTB MPOH TUBQEBPDHQMEYVSPQECFHBO
(SPVBOEBIUXPSLGPSIFBTTPDJBNBEFSDBRDFSITLT PQFSBUWIMAMHVUNFSIDB BOFTUBCMJIUFREMBOUSBM
JNQBDBIOFP QQPSUVBIBBFITFOIUNESEFUBBMP XHUI "NFSJD® XJUBOBDRVJITJIWIPXIDPO JEFHBO
UIFSFMBWHFEB MQPMJIDRIGEBDUJRMB QJOUIFGPMMPXJPHQFSBUJRPOITXJUUIBDRVITIR@BMDMFBOSERNNIOBDT
TFDUJPOIVBPVENQMPZKFBEMBPOTIEFSIFOBTTFTTIJIOHBMBZTIEFOFSBMOGPSNBUJIB® IFMQTQSPWJBRO
EPVCMBUFSJBRBEIEFOUJGBUFISSBMPRQPSUVBOEIJFTVOEFSTUB PEIVONHBOSFTPVSBBUUPRPSIUIJAF(SPVQ@T
JNQBDUT QSFTFOWLHFMPNPSFTQFDJGOEBEJIJDBWBBFRSFTFOUPBE
TFDUUJPOU%FUBIGSIPVQFSGPSNBODF w
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PE&MIEPVENQMPZKFBRFNQPSBSEIOQBSUJDYWVRIBR FBTP @BW VE® B W | F
JPTQJUBMJUQFTT

(JWFOIFVFSZINIMFRP GOPO FNQMP BRETF G OO I 543 %UIROGPSNBOJRDIBQUEBDVPROUIRSPVQ QFSNBOFOU
BOBOPO QFSNBGERQWPZFFT
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IFSNBOFOQMPZFFFINQPSBSRDMPZFFFO FNQMPZFFT
QFSNBOFOU OPO QFSNBOFOUUFNQPSBSZ
DPOUSBDUT DPOUSBDUT DPOUSBDUT 5PUBM

&VSPQF
g
OUIFSTJB

B &YDMVEJIBPEFSOBOUBDRVISRBEIFFUIFSMBI@ET EBUBPBWBJMBCMF

B

5/lF&MIPVQUFBNDBOCFEJWJEFREUPXMBKPISPDIP QSPGFAIEUPBOB#MINQMPZFF XMBOHIBOBHFSNQMPZBPE
XPSLABBZIPMEJGGFSFQRKPBIONBZIODMVESBWBEFOWTRUFBNBTW IFKQMBOBIOEUIFTBMBODBENJOJTUBSBBONWF
.BOBHFSBZIPMEPCIVDBTHFOFS\EB\OBHFSBMFBENJOJTURBOBWFEBPHJIMNB®EHFBEUD

#3&",%08/#:40%$*0 130'&44*0$"5&(03: 1&3."/&/5803,'03%& 0
&.1-0:&&4 803,&3/86 ."/" (&34

S5IFTIBSPXPNFQQIFUPUBRMSLGPIBOEFNBJOFEBCMEFDFDRBSEWBCPVU GIFCSFBLEPX@ IFXPSLGPGIHFOERS

QSFTFOUFMPXORH IQPMIBIFDBSHEBW FGPVAEBFDUUPOi&OTVSO®H EJTDSINBOFRMEM)QPSUVOIMNPAR® | F
(SPVQDPVOUSHHVMB QSPOVP DREASB MBEOESFNBNIFOEFST
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'FNBMF .BMF OUIFBFOEFST 5PUBM

&VSPQF
-5
OUIFSTJB

5IFCSFBLEPX® IFSPVQXIPSLGPGIBFHFCBOHTMQSFTFOUFEPXIF(SPVQMBSUJDWIBISMBOIFHBESEUIFSIHIRG
DIJMEBPEBTCFFBTIJHOBPRSIAMPCBRINQBIEPSPSEHIBO FBSTTVDIUIRSPVENQMPZFEZPVORGFPQWREFS
UIBHFPG PWREFMPVSPBE POBQQSFOUJMDFT UG BIMUVMNNFKSP CFOZPVUWIOUFHS BW®IOROS BIDUJV E KPWPTP O
TIPSU WDAFSNU SBDRTTBPOUSBBH U S JDRWES CEEQQMJIDS8EHWMMB B OREDHSFFNFOJUNDIPPMIMIFSBQQMJIDBCMF

5IF(SPVQFFQPTURWNBBJIHIUHFTDSICWPSEFUBIOWDUJPOIBFTQFDUVRB@BOMBCEBHIUT w
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&VSPQF
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OUIFSTJB
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DPOUSBBPBVFTOEFENQMPZBEPPOTIEMRSFBQQSPWFE
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TVQQPBSBMRRFWFO BIPEY IFQFSGPSNBP@WOHDPNQBOZ J®PWFSZFBST

NPSHFOFSBMMZ

*NQBDWBITBDE QQPSUVECIUWIET

S5IFEPVCMBUFSIBMIBZTNRNV®OEFSUBILBUWOFDPOUMPYAINQMFNFOUBBIUIFDA3%%ISFDGPBF BOEXIPTFEFUBJMFE
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BTTFTTNFOHVMIHIDFEUBIBWFSIBQIBDBITRDEPQQPSUVOOQBST JDVMEBBMMPXRB Q BDFMB UPEP DJBM MBE E
XPSLIJDMHOEJUWBPVWOE FFOEF O U JBGPISXEX P S L G PR3 EF

"JOBODNBWFSJBMJUZ *NQBMWBUFSJIBMJIUZ
SJTL PQQPSUVOJUZQPTJUJWF OFHBUJWF
6Q 0XO %PXO 6Q 0X0 %PXO
&434 5PQJD _BUFSJBMJUZ TUSFBMQFSBUJPUSIFBNUSFBRQF S B U JIRUSTF BN
"JOBODJIBM
3JTREVTIOETTSVQENMRGIUSILFT
BIJHIFBN QM P ZRFS O PIBRISS P X F S .
UFBRSPEVD EMRIRIZFXPSLIOH
4 0XO 8PSLJOH DPOEJUJPOT
XPSLGPSDMPOEJUIPOT  «NQBDU
3JTR®FHBUIWFBDRIOFNQMPZFFT
EFWFMPQNRNQUW P ZB G DMBIRITL .
M JGEM B CEDFFU R P PXSP SLJOH
DPOEJUBROMIT

B 5IFQPUFONBBMSOBNBUJWFBBBEMBWHAPODF UJNRVBUJPOT

S5PEBURJIF(SPVQ@BTOPUEFOUJBDBEWRSIFHIJPXOFSRIFSFIB SITPGGPSDMBCHRP NQVMTWEBZPSDIJMEBCBIUT
PQFSBUJPOT

5IFSJTINQBDBIOE QQPSUVOEBEHOBINBIBE GBMBPVENQMPZEFRABSERBTAOS PGFTAISP@JIJWJIUZ

1PMJDZ %FWFMPQNAFOQUBSUNBENIJOJTWHABUPPWMTFEUPHBUIFS
FNQMPZKHFFECBDBUF QFSDFOUPKKSFTQPOEFIOWBMTP

SPMJNULFNBUFSSBMBDEINQBDUHFOUJBAREEPVCEMFE NpojuPS®PEERSFBTVSFFGGFDUJWEOFVEWFZPDFTT
NBUFSJEVIJIUZ TN FEQEJOQBSUJIDYMBI TRGCVTIOFTT

EJTSVQENROTUSIBRTHIFBNQMP ARFS O PYBREFMP XFS *BEEJUIAB OOVBKMWIFEKOPQQPSUGCEGRENQMPZBBE
UFBRSPEVDEMRIRIZF XS S LIDAMO EJU BIOANBNU IFSJTL NBOBHFXYPIBWFPOF PO PDFOWFSTBBCPOBPSLIOH
UPFNQMPZEFWFMP QNF\OQUM P ZB BIMENPS L MBMWBODF DPOEJUJPOT
EVAURJIFXPSLIDMOEJURMBTNURFOTVBHPPRVBMJIUZ
PAMIBEBXPSIWAVMITWFONQMP ZBPTEJPWBMNVFEFN5PUIBU 7BMVIOUWINQMPZFFT
FOEUIRSPVBTEFGJAOREQPMEFADSICFEPKIIDIBT 5 rrGGrDUIWROFEMBPEFWMTTUSFOHUIE@BEUSPOH
CFFONQMFENFOWRMBSIBWRJIRQTIIFGPSMNBDUJIBOE by \yperpowJWBBBIEZPHOJBDROP XM F EHIBEL F Z
JOJUJBUIWFT GBDUBBSNQMPZFOHBHFNFOILF CFTEYBNQMF&MIT T
$IFWSP®NMVEIJDIIBTCFFCGBFXBSEUOFNPTEFTFSWJIOH
-JTUFOURHANQMPZFFT QSPEVDBOMAEYBJOUF O BRODFS B UFRSAZEBS PSP SE IBO
8FMM CMBIXRSBOEUIFFOHBHFNFMMEWF $K QMP ZEFFF UZFBSHIFTAFNQMPZBRIFRQBSUJD WBMWEEU IFTJUFT
FTTFOWIRMF(SPVQ TVDDFBTFZDPOUSJOPENQMPZFF XIFSRUIFXPSIBOEUIFAUBLRBSIOBOJOUFSOB FWRBWM
SFUFO BOEOMUJN BIAFQEZS B U JPYOBAW MEQMMB SUJDVMBYMEUDOWFE B KT
LFHJWEOMIBSBDUF I UYHAVQNPEFM

&NQMP ZRFHBHFNFMETBUITGBBUOPMXFMM cByoH “OTVSCBBOBUUSBDLRMNEFOTEUJPO
XPSLBSFNFBTVSRE SJPEJUBMMZB TVSWFEOUPBMM BOEFOFGJIUT

FNQMPZFPNP SFTQPOEOEJWJIEVEBOEMBOPOZNPVTMZE|F (SPVQ QPMJIDWPPGGEBRIIMN QMP ZRFBIBSOENBSLFU
&NQMPZBBQ IVRIJWAFPRIOJPOEWBSIF@P QJDVIDI  DPNQFUJDPWEFOTBWIBGFGMRDBEISFSGP SN BBIEF
BTXPSLJDPOEJULPSBUODBEHFEBWFMP Q PGUIOHNF  MFWFEFTQPOTJSXRMBBDEUIF(SPVQFFLIFGPMMPK
BOEBGRAWIBOP OZNR\OEJWIJEWBM JIPOGBESFVYSWFZTCFTQSBDW®PNQBSBTAUBSIDPMUBL BD WBMDPVOU
EFNPOTUSIBEINQPSUB®WWBDIBRJIFDPSQPSBMFNBUF Y |FMPDBIRXFOECVTJORSBDUFFBDISFHIBOEDBO

BOEXPSLIPGIWJISPOBIBMMWFENIIJRMBBSEFGIOERE JODM¥HEGFSFQR®PO TUBWRP YBEOFGNMBDHVBHF
UIFMP DR MWBFAWFBD IFOHBHFNHWSWHRSFCSPBE CBTFEDMBTTFRYWIVODIBDDFUREJDZDMED
BDUJPBBIBMTIMNQMFNFOBIEEF(SPVQIFWEIN (SPVQ)B
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4PDJBMG P SNB&JARK BOE&43HH
-JTUF QURMBMVROENQMPZBBE O TV SUORKE MM o CE KPS L

SFEVDJDBISHBIKPSL &BDBCTFODBFTIWPIXQBSUJODMBSBDUF BIOBNMDMPZFST

T QB SRUGI URF O F SBIMQLS FW F OQ BRO&E D P N N J U WPE BSOPQFSNJUUBEENQMPZBEPWIMFEJDS8NBTP®AS
UIFJBCTFOD%IF (SPVQITUIVIINQMFNFOBJDHSJ PTG

QSPNPUBIFBEMWNESEOW)S P OBIREMNQMP ZSHFEVDJOH PMMFINFBV N SBPUSEPQSFWMRBIUIFODBEOEMJINULFIS

JOQBSUJDYWABSIPTPOIBBISPVHIIFTVSWBERDEFSUBLF NQBPOIUIVTIOFTT

XJUBMMFINQMP ZFBTU | RISO G P SBNBHA P SNEBIM DV T T FPI® T

BOOVBMWIFXMDBONFBTVISPX UIFSBUFIFDXSPSLIJOH S5IFSBTOPDFOUSBNSPRVEBCTFOUFRIANMIDIU I JITT A

DPOEJUBRP&TNVIEFOUJGYBUINIBOSFBUFSFTT WF$Z/DIMJOLUFHEIRMPDBROUFIRSYBNQNGGMVEFD PRJ

5SBJOJBIHW UGEN QM P Z KFE'S U J D \NBEDSWE N FOULB BTG B NBKPBPODFS@SB[SMIMEFFYJDPS$PMPNCY® M LG

] &VSPQFBPVOUSIPMJIDBSEFDIJEBRIUIFOBUIJPUBWFM
QBSF!'GJIJCDSFWFOB'Jw‘]:PTpoFXBZPGSB‘]T‘KXHBSFOFTTCBTFEPO FBDIDPVOUSMFHJTM BOEFOFHVMBU BRET
BOBEVOEFSTUBORITZADIPTPRIBMFOP TTICB\FTBDE TPNFUJKEDPMMEBHSWENFORFBDTEDUPS
IPXUPQSFWBOEPWFSDPWIFNS5IFNFBOP®DUJBOE
JNQMFNFOUBAUIFQPMIDIEFDJEMP DBWRAD TV IFF S5IF(SPVE@MT®@BWRSRV TR QFSNBOP®O U S B DRBIE U
NPTBQQSPQSIHBIUWPORFMDPODFIBROUJGIFE JODSFBTRYPZBBVOHAPNNJUNPGQUFNQMPZFFT

LJOJINJ[IBXHTFOUFFJITN

"CTFOUFFIBNFBMIJIBBGGFBMWPNQBOBROEUIBDBO
IBWRPQFSBUJPOBMW OBODP®BMFRYVFODSFW F O U URSHJ
UFSWOGPSFBEFGODARIIFSFGRZBEIJUZQFBCTFODF
JOEFFEHIFNPTUEBNBHIJOHOUFSNPGQSPEVDUJWEBUZ
PSHBOJ[BAUIPSUFBNBORJIFSFEJTUSJEXPB SREGPUIFS
QFSTPCRBFNMN QP SBN@QMPZFFT

51JQPMBRAQMIBMBPVENQMPZFFT

S5IF(SPVQQPMIBIFH IF BF MFW BGEBFWJIFXME-SEBS
JARBSUJDDMBGKY O DUIIROFBOBMAPTIUBLFIP WBEFXT
JNQBDRIOEIOUFSBOBBITQBSABJIFBOOVBMQPS CXOH-
(SPVQ)VNBO 3FTPVSD®BISFDWB®E UIF DPVOUSZ CBTFE
PQFSBUJBORBRIBFDUPST

(PBNBOERQFSGPSNEOIDF

5PMINJIBNBUFSSBMBODEINQBDIEFOUJGBFE B WHPBPDIJBM MBEEXPSLIJDPMOEJUBP@&IVSOFNJOWPRQQPSUVQUIBJIFT
(SPV@BTTFUIMPBRMG

&OTVSUBBIROHBHFNROSPVB(SPVQPBUJTGBIDBUPRBIMFEBTU CZ

&YQBOEUOHISPVQ$TFWSPQISPHSEKNUNPSBHIBO $IFWSPOZ

5BSHEEHESFTTWIEGNHB UF SUIBBDEITROP QQPSUVOBREOBPTEISFESPVQFHBSEQ43H 00XOXPSLGPSDF

,FZQFSGPSNBOB¥FDBUPST
3BUF®BSUJDJQBUBROWFIVYBM FZ

JTUFOUBPNSENQMPZFFHBUJTGBDBUIP O
UB S HF U c
/IVNCFBGIFWSPOWIRSPVQ
UB S H&F U

4IBSPENQMPZFMTHGBPWF-NQMPZIABSFEXOFSTIJQ
TDIFNF
&OTVSGBBO® BUUSBDUJ
DPNQFOTBBMFOFGJLﬁl\{ré_SFG&IBOBHF)SI'PIBWE:FF(BXBSEIQEFSGPSNBCE[BFFT
4IBSPENQMPZREFUIBWBSIBLABFKSPSNBODFQBRETFE

DPNQPOFOU
1SEFWFOBCOROUFEEJTN4IBSPFENQMPZRFIQFSGBDUFOEBB®BTBF
BOBFEVDIQISBIKRPSL 4#SEBLEPKX®CTFODBT PBCTFODFEBZT -
B #)J BOOVBIWHFIF(SPVYTFBEUIIRBSUBDPOEVIWBUJTGBD/ASIVBRZSERIHVBSBOBRGFOZNSWDPOTPMIBBUNVESHAIVCTFRVFOUMZ

DPNNVOJDBIRFERMEPV@BDDPVOUVIFGFTQP O BIRKIWK (BDUJRRBWSBODFSWBEZPPOEVDUFERZT JURYVSFONFBXEZFBST
CZUIMBNAFSWQBPWIEFS

C *a UIFGJH\DPAW FSABF OUJSPVEBTFEOBXFIJHIUBWFSBHBIFSFMFWPGUGPSDF
D *@ UIFIBS¥BTMDBMDVNMBRTFHEOU I FMIJHDEFSNBOBOB PO QFSNBOF®UG PPSIFEEBUF® IQMBODMFQUFNEFS

7TBMVIDWHENQMPZFFT

5/F(SPVBDIJFWHHPBMEFYQBOEUOMIFWSP@QIPHSBROFXSFHIPOIODF $IFWSOWNCFIBWRIVASPXOZOFBSMZ
SPEBURIRQSPHSBNCFFGPMMYHERVSPRBOESB[IM

S5IFFNQMP ZIBBRU J T G BSBUIRIOF TV S WXRZT S5IFTVSWWHRAMNMFQFBURERSPVQWBSJBVHAJIROT

51FTIBSFGIBOBHFBMJHBPSBFSGPSNBODSFSFNBJOFEBCMN QBSKREUI EVRIBOFYDFQUIPRR®  UIBWBT
PQFOMPSFNQMPZFFT

"DUJPOT 5/FBDUJEGTDSJCWEITF DU DPE D FSIGFOUJSPVBOE
BSFYQFDUFBPOUJOGAFDPNJHF BSEIFOLFZADUJPOT
5/FBDUJROQMFNF@EZBE{SPVBEESFUMSITIEFOUJGIRE -\ ggEHOJGSBBQMUT UIPTSFTVBISEFTDSJCQEI T

JQWIFEPVCMBUFSJIBMIBETNSPMBURE TIOETTSVQUIFLE b U 7 ) PN b 0 G3FFES G V U BSIE F U B J MBEF OV UMP P Lw
PRQPUFOUNGBIDROFNQMP ZFWFEMP Q NNQWIPZBBDNEIUZr y c TED U JPGTTPNFBDUJPFYBNQMBSFQSPWJEGES
XPSL KBGIBCEDFURIFX$SLIDMOEIUIPOT MMV T LS BT T

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ



4P DJBOIGPSNB&JARA BOE&43HAH
-JTUFQURMBMVROENQMP ZBEBE O TV SWORKS MM o CBKPIS L

-JTUFOURPNWENQMPZFFT 5/FTROJUJBRSR/GIII XBUUIF(SPVQQAPMID@D SFBUBOH
XPSEOWJSPONFEOWTFWFAPSHOHBHJ®BWUSBDBQRF
&OHBHPO/MBNQMPZFFT BMIJHOFREBJIJUANQMPZFHTTQJS BUXPIMEM TROD SFB TUOH

&OHBHFNAOYSWBBMBSSPAEXJUIUVOFSPVEWFEXP BCIMIBEESHIUNMUSBUBRODFSOT
ZFBSJFOTVEFBUIFQBSUJDJGBUWHPBVAN QM P Z B 1BTT 51 JTQFSJPENBPBTVSFNFRGFNQMPZFOHBHFNFBOE
IJHIBTQPTTICMFSFTVMSFBOBMZ[BBETIBSFEJUI TBUJTGBDRTPRO GPERVIFS FM B U J PROGIISINATIB U I F(SPV Q
FWFSZPEXCFET QF D JBDWIQUWBBFENQMFNFBWEEMPDBM NBJOUBNOUIUTUBRB@S EBJMBTBOEUIBVOEFSQULFT
BOE(SPVOMFWFAWBFYBNQMHAF(SPVQ B %FWFMPQNFQRY/BMRGBTTFSW SDFFNQMP ZIRFS WIAZLFZOEJD PWBP\EI T T
%FQBSUNK®BUI DSFBUREBTFEPO GFFECBMmMSPNJIF IVNBCGSFTPVSBPBBHFNFDRMJIDZ
FOHBHFNAOBWBIRTFVSWBBNWTFEMNPOJUFRMQMPZFF

TBUJT G BBDWEFOHB HF N FBIIEQ SFW SO USFMBWIPEPDJB M 8 FOUIMBTBUJT G BIVBIRZID POEVD WPESBIBO PG
EJBMPHPSLIDIPOEJUJBOEFNQMPZEFWFMPQNFIDR SFTQPOEPP®OTIEFSFEUIF&MISPVQBTDPNNJIUUFE

FNQMPZBCJIMJUZ $43
5IFFOHBHENAOBWRESDBSS PNOGWEBSPVOUSZ *OBEEJU UMD FTBUJTGBIDASW RATB OOVB MW IGKPWJIEFT
JODMY ESRSHG J STNBPVOUSOBUIDESI DE TVDI BOPUIPRQPSU\GPEOF PO FOPFOWFSTBRQIPWAP SLIOH

DPOEJUXRBBS WIOH FNQMPZBBEBBODEFSKFRVJISPE
| GPSBODFVSWBBPPOEVDUBERZTIJUFVSPOWFBSXP DPNQMBURFDJIEMUPRODIRPSHBOJ[BPWPSIBIQ B PG

ZFBSBIF MBTWXP ZFB3DMFOEFBO4FQUFNCFS UIFI®EJWIEQOBVBFMWIFNTQSPDRISPWIEFUSVDUVSFE
&NQMPZAFEFSUJIDJXBUVROEVSIOHDZD P BOE PQQPSUWPEUZDVEGEEFGJBMPODS BWDRJBO® BEO E
UIFPWFSBBIWI TG BOBRURPET " OFXDZDMBT BSFBPTUNQSPWFSFOBURHFXPSLIDMOEJUJIPOT
CFHVBOEXJMMEIO "UFOE UTJUFBWRJBLFO
QBSIWJIFTVSWEHEAB QBSUJDJ EBUFB O GPEOPWFSBM%OTVSBOHPJDFHDJEBJ\BM)PJ'[HNQMPZWBB
TBUJTGBEBURBO UIFBS QSFTFO UBUINE T

| GPAXFEFOQIFQBSUJDIJGBUWBD BOBJIFTBUJTGBDUJIBREEJULAROIFFOHBHFNFIOASW BOEJOEJWJIERWNIFXT
SBWBT FNQMPZFFQSFTFO LBBSURIWEBE JBMPHB OOEMBSNQMP ZFF

| G PESMPWU | FTSP V O U SWIFTTV SWEZID BS S PRETINVMUBOFP VR @D F IBS UJDXMESMB B R I F X$ SLIDMOEJUJIPOT

WJIB TIOHR\FFTUJPODBOBPBMMFSNBOFNWDMPZFFT"UUIF(SPVQIFWIRMVSPQFIFTPDIJBMBMRBUFNQMPZFFT
1BSUJDJQBUIFIY SWREIDIXBTDPOEVDUBPEMMFTF UBLFQMBDFIJUIJDIF&VSPQFBRSLBPVODMMIDIIBT

DPVOUSABTIJHIJO XJUl PGUIFFNQMPZFFT INFNCFXTPIBWEFFGEMFDWPREQQPIJOUFEBDIPGIF
JOUFSWIBBREEQHB SBIOEBCMBPTIBSHIFIJBJIFXTIF &VSPQHRBO/OUDBPMIFSFE IR/JSFDROMWRS PQPE®ELT
BWFSBHEUJTGBIDBUIPOSFBGEEN JO UpP DPVODJIMSFQSFTFOUTUFNQMPZREBUIFTEBPVOUSIFT
JO EJTDVTTXPOITUOIJCPELGPDVTFEGUIFSPVQTUSPOH
SFTVMUIMF PVUMPBPS UIF (SPVQ T DMJINBUF

S5IFSFTVRMG-BDIFNQMPZFFSWEZHBHFSBXBJUBD E
BMMEMUTEFUFSNBOFBPIGNQSPWFNRGED IGHEBDITIUF
BTXFMBMIDSPTT DV{USPNOBDUJPTPTSFYBNQMMB
FNQMPZFFQSFTBEETIJSPMPSFVQQRENBOBHJIOHJS
DBSFFSTF SFTVBBRFTIBSFEJUFBDIDPVOUBSZEFBDI
NBOBHFS

5/INBOBHFENFORBNMTPIBS FTIFSFTVMUTENQMPZEET
;B’II\/II:PBOI;HU%LUIFBDUJQNIBG$BX®QJCBFTQPQJFBIFFVSWFZ PV T oUBE MV D P WES  PaHePvO T
RO BOTNPOJUP SAFEDBMMIVDIJOUIF60JUFE & !
JOHEPRTQFDJ&NMMPZPRDAETUKBTQVUQMBDP FNQMPZFRTRVSPQRHEPOPNSEB
UJEIFSFTVMGUIFTVSWEBRDPODSMDUJPOPISFUIBO *OSBODEMUBTTFYQSFQSFTFO BEW BSORNEW RBIFV Q
(BDUJABWICFFQEFOUJBGTEBEF T VMU | FFOEP G DPNQBBDEJUAJSFQSFTFODBWFST PGNQMPZFFT

E‘ESTAJF',BO F'SJEFCFFE?EJBD%;MWB%ILUNZ?E‘FLTTJF 4QFDJGPEJIFISFSFTQPOTGEBFBMBIOETBGFRZQFDUT
QMPZFFQ a0y WFFHe Q 5IFTEZQPB®PEJBFQSFTFOWPGENQMPZFBIBODF

.BOBHFNFOXBSET
5XPFNQMPZBFQSFTFOUBBMWWEFRFONFNCFSPGUIF
5|F(SPVQOJUJBBWE SBEBUBBUDRO®T UMNFFWIF 4VQFSWZPBSEIODF

FYQFDUBUBPQSFTTREUIFTVSWEBZR BEEJUJPDBSFFS
NBOBHFNFOAQ QP SU 51F(SPVEBTOPWBEBOZJHOJGITDBIRMFGPSPSKE IBO

ZFBST

DPNNJUNFOIWRFFNQMPZNFOUNVBBOEQPUFOUSBREBETF

(SPVQDPNNJUNFBOBIUQPMIPZKFDUBWEBDUJPXAUI

SFTQFDB XPSLQMBIDMIJEFQBFWFOUDP®OFBU XPSL

FNQMPZHFWFMPQBPBU FQSPNPURBEEQWFSBIABRVBM
PQQPSUVOJUJFT

4JODIFNQMP ZFFQSFTF O BEBIWVMB BBEFOQFDJGRAB D |
DPVOUWRSNQMPZAHHQSFTFOUBBIBEBD SFBUBFEDPSEJOHMZ

| DSFBUPR®O)3 %WFWFMPQRFMBSUNBOEFQBSUNFOU

XPSLTPO JOUFSQERWIFQBOBHFNFOBROE NPOJupsTIUIFEBUBFMBUJRUHFA  EJTDMPSFREJSFNMBIAF
EFWFMPQRNMBOT GPVQRJIFOPUFTTFDUJIPOiI%FUBIGSPVQFSGPSNBODFwW

| EFGJOJR@EOBDUJIP®B®PBSBDITUBHIFBOFNQMPZFF T*NQSPV\FJWMPZJ:FFOEJUGMHSFFNFOUT
MJGEDMBOBDUJRMWBEPEBDITUBHIEJIFNQMPZRMMIGF BOBDPMMEBHSWENEFOUT

DZDWMFTCFFEFWFMPRGEXJBFMSPMMFBQIMPNIOH |
ZFBS5NFG JSBUBD UJRBUBLE®  XJUWIAMBYOBG OBEEJUURPOIFMPDBMH VM B BIP@VJIDBOMMD IDPVOUSZ

UIF&MJIDBEFNDQPSUBWMFTFDUJPO i"UUSBDBOEH BHSFFNFBBFIOFGGFIOUIFEJGGF$EPUQTVCTIEIBSIFT
EFWFMPRUYGNQMPZFFTw $PMMFBHSFFNFOWIDPWFS P@MMBNQMPZBRFTF
BHSFFNFRBIRQPTTIJCMEBQUW FPSHBOJ[BRUWMPOLJOH
| MBVOPG UBOEBSEUBKEFDBWNQBJIHOG UIKSPVQ UJNPMPNQFOTBUXNP®LIJOROEJUBIEXPSIMIRNBMJIUZ
IBSNPOJ[BEFMBVODFQIFUBMBFWIBENQBJIBOE HFOEFRVBMBNRMPZ¥EOBHFNFOUFTIBSJBBBEEFE
UIFBOOVBNMWJIPENQBJHB@GMMIPVOUSYBDUSPEVDIQHBEMBOEIIFQSFWFOR@AADIPTPHIBBDEBSKH IFSFTVMU
OFX0OPNNPBOBMBWIEPOJUPBYOBFMJIOFT PGPOHPJEBHBMRBUFNQMPZEFQSFTFOUB O EWNMQ P

| JOUFSRB®IMEBI@BHMEFEJDBWPEOUF Somaw gz NBJOUBPERPSLIDMOEIUBROREJG G FERFT
DSFBUFEUIF(SPVQJOUSB®FEFBDBQBTJU ESFT
QPTUBBEDBEFWIFXEZBMMBOBHFST
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4PDJBMG P S NB&JARD BOE&43HH

-JTUFOQURVMWB MVBOENQMPZBOHE OTV SUORKE MM o CEKPHS L

*OSBOD&MQVSTVWIUBDUJWHFHPUJBRM@WI IF(SPVQ

UBLFOPTVQQRBSFHOBKPWNFBOEFNQMPZKFF OFFEJP

DPNQBBOETIJWHFWFRBERSCFUBEESFOMFTBEPODFSOT DBSGEPBSSFMBUJWF

*O BHSFFNFBORMFOEFRRVBMIOERVBMBGZI G | F
XPSLQMBIIFXFMBT POUIFQSFWFOBGFODIBMT LIFSF
SFOFHPUBMBDBUSPEVIF®FBTVSBERCFOFGENQMPZFFT
GSPABOVRISZ GPB GPVS ZEBSIPEBTVSKIFSRHIVT

*O4QBJRMOFHPUJBBUFHIJHOFHEBHSFFNFOOT
UIFTEJGGFSFQEOEFYQFDURFHPUJBW®G

*O#SB[BMSFFNFORSBFHPUJBOFE POXBHFRVBMRGZ

uP O

MJB®BIXPSLQVBOEKPSLJOM F

OVUMPPL

5|FBDUJPF@BSUBE XJMRMOUJOOF *OQBSUJDVMBS |
(SPV@JIMRMOEVBOFXTBUJTG BIDASMBDYPOANQMPZBPT
NFBTVSHAFFOHBHFNRBWRPOJUMSQMFNFOUB®IFO
BDUJPMBBOEFDIXFFSERPDYIXIPSL

5|F(SPVFIBMTPOUJONGMFNFQWBO HJ@Q M BEPFEB D |
TUBHFGUIFFNQMPZMBGEDMAJTDODMVEPDEVDUROH
PWFSBRBMZAGUOIF(SPVQ UBMF®RP MBOEMBVODIBOH
RVBSUPSBMEFGAXTMFUWME T UBBIUFOH N RI@U F S NPTG
GVODUJPPBHISBQIBDBN UF SNPPEENMJIU Z

7TBMVIDHENQMPZFFT

BFXBSEPUYMBNQMPZXPISBEIF$IFWSPEMYVC
&WFBEZBSIRBIFWSPEOMVXIJDXBTDSFBUWRKE SFXBSET
UIFNPTEBEFTFSWI®PEVD BIOPERBJOUF O BROHFSBURE T
BMTFINCPEUZIRSPVQWBMVEHAFTFNQMPZBEFDFJWFDJBM
SFDPHO BUWPEHJUXIMFSKIFXPSBOBIIFUBLEBSWBO
JOUFSOBUFWPBUBTUIGMWFIBE T51JTSFDPHOJUTRRPO |

GPSUIF NBKPSJB® PQFSBUJPRBOBHFSWBSJBCMF
DPNQFOTBUDPEONFESEFGJOREIFTBNFXBZIJCGFBDI
DPVOWSZQ PUDPMMF B O BWE JW JHER/BNT

G PESMIN MBFBNJTOD MV ENQHA P ZF&T F S B U BPIR F NBNI
AFSWIBFOWBFTQPO TGRISBMFMB OVNCHPIHFPHSBQIJD
BSFBJODMVES@BDEQBJAOPSUVBBME*UBNIFSFIB
CPOVTDIFNFIOQMBDE JDIDBOSFQSFTBOUHOJGJIJDBOU
QSPQPSRI®BPBNQFOTBUJPO

GPKSVPWFS (FNQMPZEGT TFOJWEBOBHFSBMBOE
FYQFEBNQMPZFBTF(SPV@®@XBSEREFSGPSNEODFATP
HJWFIFNB TIBSPQIFMPOH UGSOIBOQFBIGP SN BOEF
SFTVRIGTF$PNQBORSJODJQBIPWMIPOH UFSINFOUJWF
QMBGTFWFTUBGQHBSRTVCKRIYFSGPSNBEDEJUIPOT
BOEDPOUJOVFSWJIDS43DSJIUFIBIRFEFOODMVEFEDF

CBTFEOQFSGPSNBP®XBUASP OTVNQ WQFPIOHP G
MJOEPMJIWFSFE

GPBMVAWQMPZHERFPINQFOTBUDPEONFCBTFEODPMMFDUJWEF

IJHIMJRJIF&EMDYVYMURGHFMQISFBBXKPSEOWIJSPONFOUQFSGPSNBNBZFYJTDOTPNFDPVOUSXIFIUIFSIFBSF

XIFSFNQMPZBBWISJWF
5/F $IFWSP@MVAUTFYQBOEJOSBEVBEBIMZFPOFBDI

DPNQVM VMFSIBHMSBOHFNRPEBETBNQMBOEBURSPGJU
TIBSJOW SBODPSBSFNVPMVOUBSYNRMZZUIF(SPVQ

DPVOUS®@ FAD JAIDV D (BOSERP SLGP5IFSIFWSPOOIUJBUJwWEDDPSEUSMPDESB D UJDABTIAPSUVRABMPQUIPOBM

IBTUIVCFFGPMMFBEIP (IDPVOUIFWFSQBBHUXRVSPQF
BOEBU"N

EWFIZEBSNFNCFSHGUIF$SIFWSPOMVWBLKEBSWOBO l
JOUF S OB B W\WFImad/ UIFSIFWSP®MVGPBIF&AVSPQFBO
DPVOURFRIIOJFOOBFOVNCHPSSIFWSPIBTIODSFBOFE
OFBSMZTJODF

QSPGJU TKBMBOG SBODBIF QSPGJU TIBSBOM SF
FYUFOBREIFFOPG (GPSIWFBST

JBEEJUJPIGSPVOBTBOFNQMPZIABSFEXOFSTQNNB O
BDDFTTUGBRMAB SMZPQUINQMP ZFHTEFMP X

*OBMBMPNQPOFP@PNQFOTBBIRQFERQFSGPSNBPRPSF
BMNPTUP®IHRSPVQXPSLGPSDF

*OBEEJUJRRNPTDPVOUSIFIFNPORIESAFMECGFDPHOJUJP@FDFTTBHE(SPVQ/ TFFYUFSOBGPSNBWSPWJERE

PWIMPOHFTU THHEQWRHUATIUIMBTFOSBODXIFSF
MPOH TFEWEHBBBBXBSEFETXFMMIO0FONBBOHRBJIF
60JURBHEPN

TQFDIBEWUIFBSERK FDFSUBGQQP T JUJRRFMBUPWF
UIRMPDBMGFSHOEDSH FBSFPWFBOTVIHBUIMNJOJNVN
TBMBSBIFQMIDBOMFEJGGFBPROUSORMDIUWQFSBUFT

BSBFTQFDUFE
SFDPHOJLIGH JRBVENQMPZBEOH VQQPSUJOH - ypNQMPZEFDFBOBEFRVBYEHFIMIGBUBQQMIDBCMF

UIFEFWFMPQNFOU

7BMVJIPMQMP ZBRUBFHB SEPUIFJBLIMMWOUSJICVBIPOT
QFSGPSNBO®FWJBIGENXJUUIFBQQSPQSUBBFOBOHE
TVQQPSUIREFWFMPQBE®UMWMRBSHSPVQ)3 TUSBUFHZ
4AFDUAPO i"UUSBDROEWWFMPRYENQMPZFEFTWSJICF
UIFTGPJQWIPSEFUBJM

OVUMPPL

5IFBDUJPIQUBSUBE XIJMMROUJOWF 51F(SPVQXJIJMM
IPMEWBIOOVBWFGBSYSPQRBPWSPIDSBOMBROEBSPBUJIB
JO

CFODINBSLT

"MMNQMPZBSTMPWFSEETPDI@BPUFDWIBRVIIVCMID
QSPHSBPNMIFOFRPIWAFESEEIHSPV@BHBIJMRPTWODPNF

1£VF UPTJDLOFTT
BDDJEFOUT NBUFSGBOHEREPQUMFBVBUFSUEFBI F

VOFNQMPZNFOU XPSLQMBDF

BOEBSFUJSFNFOU

ENQMPZFBSFXOFSTIJQ

&NQMPZABSFXOFSTIIROIJNQP S UBRFRAWBODSFBUIPH
TFOTRGCFMPOHJUMBH SPVRPUIJHOEJO
UIF&MGPMMNW BRIJDIBMMANRQMPZBPTVCTDSURBMJIT

&MNIBVODIFE

TIBSAWIOEF@SFGFSHOPWIBM UIP®OAVBOFNQMP ZIFIB S F

&OTVSGBBO® BUUSBDMRNMFFOTBUJIPO
B O EC F O F Ul

PXOFSTOMB&401
" GIERWMBMBTSPMMFBO (DPVOUSOFT DPWFSOBBSMZ

PAIRUPUBMSLGPBORJIJXBTUIFGIJZEFBSIFQMBXB T

S5IF(SPVQINUPGCIEBOMNBSLFU DPNQBBUQRRABUJIPOR £ rp\wE JMBOMMPNCIBFMNQMPZBBUIFTBPVOUSJIET

UIBUSFGMFBRIO!I FNQMPZFRASGPSNBBOE MFW PG
SFTQPOTJIYNBNQMPZHRTUBOHEFWHEBIFTQPOTBGFMJ
DPNQFOTBXFE GJYFBMBSEUD IJOH FY Q FS JFEODME
HFOFS\BBVBLRSBDUGBWIFLS/ TIOMIDAEFQFOEPOHIF

MFWEGSFTQPOTIRORIIFDPVOUWBSJIBDORRERQFOTBUJPDHPTEZ
JODSFBQEE

QBSUJDJBOUT

TDIFNFURSFXB®P MMF B O EWE JW JEVBGP SN BIGBEF
QVU®MMBDF

HBSEMBAMUIFBIFBSFRQFSNBORSBUFNQPSKFSF
JH GEPWIRAMB O

SIFQMBXBTPODBHBJIJOTVDDFBTUIROVNCHRSRBSUJDJIJQBOUT

DPNQBSKEUUIF QMBEDEJIBNPVCGBITFE

/PO NBOBHFESNQ@MPZBEFQSFTFOU PE

'PRBSFORBWMFFUS JDRUFFRID MNEBEUGBOEGBL FIg PBWHEFVQ QIFHUBOWBSRE PV BOEYFFNQMPZEFETWIBDWBM IPOT
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4P DJBOIGPSNB&JARA BOE&43HAH
-JTUFQURMBMVROENQMP ZBEBE O TV SWORKS MM o CBKPIS L

&MBMTIFFLUMPOOFBNQMPZRPEPMPTERIRSPVQ T OVUMPPL
GJOBOD@BEB®PSNBOETF UBUOVEQRXBSEJOMOVIMBSFT
PGUIF$PNQBOZFTUJOHDPOUJO HFDWI FGVMGJIMAMNFGUF (SPVXIVMROUJOWFNQMFNBO@PMJIBIFESFDVSSJIO
QFSGPSNBODEJUBWGEBNFTUQEEIP @ WFBIXZFBST BPUJPIOUIFDPNJIOMFBSSIFZNBZCFBEBQUREPMPDEBM
/PURT BOE URJIF DPOTPMJERIOBODUBMFNFOURPOUFBQBDIBOHICBPVEOYQFDUBBOMDAODFSOT

BOE QBSFO®PNQBORJOBOTUBWFNFOETQFDUJWFMZ
JODMVEEEIBQUFS'JOBODDBRIUFNRPWBTFZFBBEOEFE 3FEVDJDWHS MBIXP SE

%FDFNGFS WwPGJIF  60JWFSFEMTUSBBDAOFOU 5 r (spyQUOEFSTURDBRYBEMPEHMJIBEXPSIBOEUIF
EFUBDIMMBOREFSGPSNBCESHISBO WFENQMPZBFEU  §SFWFOR@A@D P TPHIEEEN O P S UEBIUF LRETN Q M P Z F F
BSBVSSFOEMZJIOH XFMM CFDPBERBPFOTVSPPEXPSLIJDRAOEJUJRDELFT
"TP@HFDENCFS UIF(SPVQFNQMPZFFNE PG BDUJBOUIFMPDBIRWEBIT FEOUIFGF FE CB®RD F J VBOE
&MITIBSPBQJWBMIESSFDUGEMYVENOHIGESGP SNBODFPODFSXEFOUJG OBV EI®HFTBUJITGBDYS WORAE
TIBSFPSUISPVBIDPNQBOR UVEBMOEPOBPNNVEF UISPVHIUIFSOGPSBRMGPSNBBUFSBDURNMOEOOVEM

QMBDFNEGOWUSFQS$IRF SFWJIFXT
*0 UIF(SPVG@FWJIFXBREEINQSPWREBTZDIPTPBIBM
OUIFSPO TUBWRIP BEOFGJUT QSFW FOJQPUI BIOKRBOTMHASPVEHSFFNFDIHO KEUIUT
*O'SBODBMAWQMP ZPBTBDDF BTWPMVO(BRSZTBWIOHTTPDIBEBSUOFPTSERSPCFUUGSPNPDPNQSFIFOBDEF
QMBXIJDIPMEJNNAFNQMPZHBSFEXOF S TEMD B TX F \BNB FGGFDQBW#¥WFOCIRXOSPWJEI®GP SNBRIOEDSBJOUGH
XJEFSBOHFGEFEJDBUFEIJDMPIFMQIFNEJWFSUIRIS FWFSZBOFIDPNQBQANQMFNFOWRTRIS BD U JBCAOMVEJOH
TBWJOHOFXGVOEBTNBEFBWBJIMBEGWMNQMPZBEBT GPEBJBMRHU I UOFDPNQB BOEXPSRSHBOJ[BROBOBLJIOH

51 JTBWF3ZP X NPQFZ NBSALVFOEIBESPVOEVUIFSBOHF JOUPDDPVOQUFCBMBODFUXFRCPSIMIGEFBNIMIBPOE
PG@OWFTUNFROGFS EEEEJU BPIRG FWFBRQMP ZFFO QFSTPMBGIF

CVJIMEFQF O T JPEW J BHLTI F PX OQBDEZNBLIOMPMVOUBSIEGpMMPKIBHANFYBNQMREEEJUJAOBQREBNBZ
DPOUSJICVBUIMGPVQFOTJPEWN JQWBD&3$0- CFOSPWJEFE

OQUIFSDPVOUSIEFWFBMTEFWFMPQIHFNFUIBUBBMMPX | 465 550pgXPTPDIBRISLFSIP BSAVCKRADRQSPGFTTIPOBM

ggg'\"PZF'T\ATPFI;G“FSFTSMNBOBI;@%LGPMS"’:']’,T\‘FBWHg”“:TS';TT DPOGJEFO BEFHWBZMBLCAMFMGENQMPZPEJUIUIFJIS
QUREP BNFHJTMBBOPDYVQQ BIFUGFOTIPOT ppopFSTIFNBI@SFBI@PODFBORPVTIOHF UJSFNFOU

UISPVWIPMV OGS JCXUUGBWP SB E SINT BOEMJBFBOHFTOBEEJUJPQTZDIP M P A YIENVSIULT

$1IJMEDRSPHSBEBZDB SPBSYBNQMWRECPWVODINEZ BWBIMBCEBGZP GFY QF SJF O TP FFWWF ® 8B OFWFO U
BMTOFPGGFS®ESUBFBJIPOT MIJLEMEWRFFSIJ®WPOTFRVFODFT

*OEJDBBFSMBUJIRH F4 EJTDMPB¥RFJSFNFBICF | JOUIFBOJUFEOHEPNIF(SPVQBTDSFBUBEFEJDBUFE
GPVOEOUIFBQQFOEJDFRDUUPO i%FUBRPEISPVQ IFMQMEBWBIJMBE&BWANQMPZFRIPVSEEBZ (EBZB
QFSGPSNBODFw ZFBS.BOEBUPBSBBJOUBMHBMTEFFOSPMNMRAEUPBMM
@ UIKSPV@TUJINBWIBBMNPTU PG UXPSLGPIBEF NBOBHFS$MBBJUFFBXBSFOPBIFOUBMEMDPOEJUJPOT
FYBNQMWPQFOTJFPSIFBMUIDBSF(SPVXIMMOF UMOIF EBZ

SFOQPSGPBHIOEJDBQRAOPNICQHBST .BOZDPVOUSEWMBEPQUBRBPDFEVWSBBFWF®IBTTNFOU

BOEEJTDSJINJOBUJIPOUIF(SPV@ETUBCMIE IFEMIDZ
"BWPSIDASNBOBPOUSBODUBEKYTUIDHLJOH QSFWBOBPNCHEMWSRTGBESBTTNBOBEJIJTDSINIOBUIPO
UINF BINTURSPNPRIFBMUBDEFTQF DUGSED W J S P OMIFBQT

GSPRBMIWSRGBSBTTNBOEEJTDSJIN J B BUPRBT PEM M
&MGEWRSENBOP®OUSBOUTP GGRESC BWHIEZDVSIRIZ (5py@PpVOUSIIFRNQMEFNRSEWFONBBFYSBDEIBWF
FNQMPZBOEBMM&EMNUTCVINEB CWHBNJOWPMWHEMJIGF GSpPDFEVEPEPMMARO IBSBTTNFIONSFQPSUF® IFTF

BOEFWFMPQR@OMPNQBOZ NFBTVSFIDPBMSFBEYMBDF

"TBUAFDFNCFS MFUIBO P@&MESPVENQMPZFFT5 |k QSpPDFEVIRAMIUJIO QMBDRVQQMENRAB (SPVQ T
XFSBFNQPSBESE MBSUJDMMEBFBTP @BMWVE®RBIAG x| JTUMFCMPXQOPDFEVSF8IJTUMF#EFTDSJCFBEO
UIBPTQJUEBMIUQ@FTT TFDUJPO Gi$POUJOVURIKUFHSBUBDDUPYCVTIOFTT

"MUIPVHIIF(SPVQEPFTGBWBY MM DPOESBRBBU UIJNRSBDUJDFT w

DPOUSBISUBIMTWTFEXIFOBQQSPQSUBRGIDPVSBISF  5)1F(SpVQBTUXMPTTIBRESPBDGPSFQPSWIIDFSOT
EJWFSBOBODMVEBIPOIBSPRBSU WWNFMPZEFNBJOT BoEDPNQMBBIPVEITDSJINJOBWBIBSBTTNFWUBUT

TUBCBIBDMPTH ~ PGUIFQFSNBOPCAELGPABBU UJNF|jTyUMFCMRAKI®MBDDFTTJWWFIOUFS@BME FYUFSOBM

DPOUSBPEVFTOEFMNQMPZEEPPOTIERSFEHSFFE TUBLFIPMES/SIBUB UFBNSIF(SPVQAPOJUBEDVNCFS
PGFQPEBEFSFHBSER®TABTBXKIJDUSFGRIVTUIF
" QSBDUWGFNPYPSLIOH TBNMBTRBZCFUIFTVCKPISFWFSBRP ZUTI UOFTBNF

" XPSL GSPN CPANIDZOQ M B GPBNQMP ZKFFTFEVUJFT X1JTUMF C MR E OO 8F W FOFD P V O UFFEW F 8 BMPOFB D |

DB FQFSGPSSIFEPUBGBUBTCFFOIBSAEISPVHIBYU P®IMIBOOFMAFSBMA/SPVETUINBWBUIFSBWEFFO

(SPVQ BUNPTU SFQP®EFITDSJINJIPHEBIPETTNFO® IJDIB
NBYJNVRG IBWEFFOPOGJSEFRABWBMMFJVCKFDU
UPWBSJEVTDJQMIBBBUIRQUPBOEIJODMVENTHWITTBM
"JOBMNIODJEKFBSBFQPSUMP OOFDXJRBWJPMBUGPO
IVNBOSJHILa *® WJPMBURPBFRCFSFQPSUBEPVME
UIFCFJOWFTUJBGEFBDDPNQBOBIDAWH® @ BXP V MEF
JNQMFNFOUFE

I1SFWFOBEZCOHOUFFJTN

"CTFOUFFQSRWFOQ@BMOBISHHF G JOBUW | FM P DB MWIFM
UIFPBCG FUBJMRISFFED ITQF D JFEIWJ S P OBIFGWE F D WBTWFM Z
QPTTIEMEBSEFUBJB®IFMP X
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1SFWFOUBRBIWFS FT

4)"38&0' &.1-0:&&8*5)1&3'&$H58/%"/$& &BDITJUBT JOUSPEVDFETVSBOBDDPSEBXIBUIFIS
*/u ".0/( &.1-0:&&&.1-0:&%035)& TQFDIGINVFT
&/5*3:&"3 |

WBDDJOBBBHBOWUWG MYV FROFBU IFBJTFBTBERP GGFSFE
FWF3EBBEWFSUBJOFT

| TPNRFJUGBBCPOWRFNQMPZRFIIBWRFSGPBIFBS
QFSGBDUFOEBODF

| 'SFODFIOUJUBWBOUSPEWDKETU &QWFAHSBRYSFWFOU
PDDVQBUXIOBER TGS INBEYNRVMP TLE WFJSEW B F
CFMPXIJDUMHSBEVBIMWNOSPMWMNVEIPVBSIRWTIUFT
PVUTJEBODF

| USBJOIFOIH JPORPC TQFORPERPWFNFBOEPTUVSFT
BSRSPWIBEREPEVDBOHDVTUP MBS USJCNMBIF®

| JOJUIJBRSWRQMFNFOURF®BDPVSBHNQMPZRPUBLF

&Y DMV EUIGEP MMPKOOHUSETUB PBWB JMBECNEE FO DBSF®IFISBMUSBODPJIJUIBEFBFORSP TUBRGD F S
PEFSOBOEFOOFEZ QSFWFOLRRQBJIHBOENBEFFMG UBWBIOHCMF

| JG*SB[BNQMPZRBUBIJHIBCTFOUFBBIWBSRPOJUPSFE
BOPGGFB@EDIFIEDIJOH

[T Qe pn

#3&",%08/0" %":4"#4&/5 | UPPGIASPOJUPSCORODESTINBEFBWBIMBEBWMROBHFST
BOEUSBJOJTPHG GFSIFR SPWIEIFNXJUUIFTLIBIOE
LOPXMFEMBOBHBECTFOUFFJTN

| UIF(SPV@PNNVOJDEPWCBICTFOUFMBIORUIFNFBTVSFT
UBLFO

SIFTRNBSIMWBTVSBSFRSFHVMESMZVT KBEEHFNQMPZFF
SFQSFTFOUBNDWFBUJIPQBIM JBWEHNBOBHFST

4PNFDPVOUSBMTMJIOBR QPSUJPGNBOBHFSWBSJBCMF
DPNQFOTBURRBCTFOUFRFSGPSNBQ@DFUFBNT

*0 &MJTVITUBJOBEZRALINIZDIXBTIFMB OB MAVGU | F
(SPVQTUUBDEDPVOUSEFDVTFEFDJG JD® M BN BIO E
TBGBUZEP OQ SP QFSSTUBUQPDUVSF

&YDMVEBEIGEHP MMPXQOHUEBEBUBPBWBJIMBEXNHEF O
.PEFSOBOEFOOFEZ

B3FUVSO UBXWPRIWIFX DPOGJEFORIRVHB®BIPDOUFSWIFEKBEENQMPZBEPV U

.BOBHFNFEBZTFVYQBOJOGP SNBM SWGEEGFNQMPZzFF UIFTJBROHEPXCVTIOFHPJCBOEHBVHP XFNQMPZEFTFM
SFUVS®IPM TIPSWPSMPOH UBENFODBFUVSO UP XP{PVUIFJEPSIBOEUIFJBVBMPEMIGBUIFXPSLQMBDF

JOUFSVBMFMBX(SPVQFEFNPOTUSBNQMPZPPBOMZ 'QQSPQSNBEBFVSFVDBTXPSL TUBEBRQUBUNBATF
JUDPODFSRSIENCVBMTPIFTJHOJ G PBCATHE C TFODF UBLF®P MM PXUFTHFOUFSWYFNNRFEJDBFMDPNNFOEBUJPOT

5IFTEOUFSWRISMPOEVDUBEVDHRINQMJIBOIMFEIJDBM UBLER@DPOTIEFSBIFEFBRQMIDBCMF
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4PDJBOIG PSNB&JARMDN BOES&43MM
1SPUFDRNOMQMPZRBFT

7TFSTBUJIJMJUZ OVUMPPL
UXPGPNEKFDUGWSTRWBSWPWFNF@WIEQPTUVESFUIBU BTQB PGB UIPMIDZ
FNQMPZEFFRMZTIDBMBIZEDXHETFDP OEFCFBC MIFRN P S F

FBTIJBIEZQMBEGBCTFMPMMFBEMAITFOTVSEEZDSPTT
GVODUJRGSGBWVOBOHEKPCBEKVTUNRBWINIPEJGIDBWPPOTNQMFNFOUB@MMMBDUJEUBEFTDSIBEPWEPFDPU

EPDVNFOUB\WBIWPRS XBMU I FTJN Q MFA TJ U TAQ DG MOIF E SFRVISHOJGBEBOWIPQBBBUWNQFOEJWPQFFBOE PS
FNQMPZFBGJYFE DP®NSBDUT DBQJBB®FOEJWDBIHFY

1SPUFDRBYGH QMP ZEEM

$POUFYU

5IFIFBMBOEBEBGRPWNQMPZBEPEWFSZFOMBREMITIOFT MFWHRMI BIOEEFGIBFUJRGAMINIPEBEFEVDBOBWPJIE
JRBSBNPG®PW HSPV@PUIJHOEUIRSPVQUSJWFGEEFS UIFPDDVSSFOBBDJEFOORKVS8IDAEPDDVQBURPIOEBTFT
TBGFOBFBMUXPSLIJPGWISPOSFRBOBMAPTAWTHFBMUI 4USFOHUIEQREIYQBOTIGWA XUFSSJBROINBBLFUTF
BOEHBGRJZR®PSLTUBBVABILFTQPTTICMEFOWIEZ &MEBPVRINURKFDPNEMFBEFB-BMBOHEHBGFUZ

*NQBDWBTITBDEP QQPSUV CHIIETIIEN

S5IFEPVCMWBUFSIBMIBZTNRNV®OEFSUBLBUWOFDPOUMPYAINQMFNFOUBBUIFD4A3%%ISFDGPBF BOEXIPTFEFUBJMFE
NFUIPEPMPBZFGPVAQEUIFJOUSPEVDWFIPW PO i*EFOUJGIPBEIPPQIDISPVMHIFEPVCMBUFSIBWTBZTNFOUwW
IJHIMJHINFEU R BO FSIBMBDSITROERP QQPSUVOOYUB & U JDWVINMBBM M PXRQPOFTS FE F O U JBGPFSXEX P S L G RI3ZEEN

"JOBODNBWFSJBMIUZ *NQBMBUFSJIBMJIUZ
SJTL PQQPSUVOJUZQPTJIJUIJWF OFHBUJWF
6Q 0XO %PXO 6Q 0X0 %PXO
&434 5PQJD .BUFSJBMJUZ TUSFBRQFSBUJPWSIFBNUSFBRQFSB U JRISFB N
'JOBODJBM
3JTREFDSFBTGREOBODJIBM
4 0XO )FEMUMBGFUzZ QFSGPSNEUBFRODSFBIFEUT .
XPSLGPSDF MJOLFERPSLQMBDFJEF®EUT
BDDJEFRUWBFEVDREBMRBGZ
TFSWJDF
1P M IDZEEm *OBEEJUJPESPVGETUBCMIUTFEHPMEFBGFNMKTW |

UIFBIJNPGEFWFMP@ OBGFDYMUYZRFODPVSBHUJIFH

5PMINUUFNBUFSSEMUEFOUJGOBEFEPVCMBUFSIBMIYZp oy FRaa PP EBCJBOE FMQJOPDSFBBH BGRPSLJIOH
BTTFTTNEGUDPNNJUURESPUFDUFNBMPZFFT FOWISPONEOU

SPUIJAOEUIRM(IEPVQIFBMBD E B G FAPMJDRZWFMPRIFE ¢\ 37D P NNJUUWRB QSPDFAGD P O UJO VIS P W F NFRO U
QBSAEUN4ELQPMIDEFTIHOFBFEVRBDDIESBUWR  gpeypRFOVNCRISITUUVBUI®ROT UIRSPV@FJUFSBUFE
[FSRZINQSPWDBGFEL NFBOBFEVD ISV QIS FWFOUJOlrs j p SB 0 BRIV @ 0 BQP S E B
BDDJEFBOEBQQMZIUOFA(SPVQ TBEGFUEBOEBSBEMM

DPVOUSRIFEBDSPBMEN TJOFTXFUUIFJOWP MW ENEOW  4USFOHUIRGPVQTB G FNMUVBFSPNPUBOBBJITIOH
FNQMPZFFTTDOUFSQ@BMIDBPMWWVEIOUFSOBUBREBMMZBXBSFOFTT

SFWJIFBBERVFOUMZ % FW FMP/@ Q PTSUB VD UB/GENTFDIBOJTNPBD I JFWHF
5IFNBJOPNNJUN RMWIT MJFBMB O B B G FUZM BBE FTUBCMHHRBH®
| UPFOTVS¥PSLQMBMBRGFEZ SFEVDIJBEEQSFWFOUJOH 'NQSPWEFTUBOEBSOESVMREDUIF(SPVQ TBGFUZ
BDDJEFOUT GSBNFEXPSL
| BQQMEF(SPVQ TBGFUUBOEBSPEJOTUSVDIGPWN  SPPSEJOBUESBUGUFBNT
DPVOUBOEIVTJOFTTFT 51JQPMEZQMUBMEBPVENQMPZFETS FWJF BODVBMMZ

UIRSPVOOEVTWBIBM&FQBSUNFRBSUJBVIWBSU

| JOWPBINGNEQMPZHRUIFBDUJVDPNMU SJCRBBOUBJIOJO IRSPVQSFQPSUJOH

BTBGFP SEOWISPONFOU

| FOTVDPNQMIBRDFMPDBWMHVMBBEPRBYJSFNFOBMM
DPVOUSIJFT
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4PDJBMGP S NB&JARMY BOE&43MH
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(PBMBOEFSGPSN EODFEM

SPBEESFONMGJOBO®IBEAM TP D JIJBUREFBMBOETBGRIKPSUIBKNFSBEFOUJGIFEEPVCMNBUFSIJBWVIBETNBOWIFZ
SFMBWBEP SLQ MBDEFJE FEOQWEH ODJE FEOMFNMNRVBMRGESWGBIBY TUPNBSHSPVOBTT FUU TEH MGB S HPFAJ

BSFEVDIJOHGSFRVFRP®ZPVENQMPZMBIDJEFOXT CFUXFFO BOE

S5BSHEEHESFTTWIEGNHB UF SUIBBDEITROP QQPSUVOBREOBPTEISFESPVQFHBSEQ43H 00XOXPSLGPSDF

1FSGPSNBOBEBDBUPST
IJNQSPWFNROBIPTU BDPBEBGERYVFOIFIODF °
WBSHFU

"SFRVF CSBAGP\SP TU BDEOBEFOUWPMWBUBNQMPZFET
"OBMZ[JOFBJTLT
BOEFWEMPQJOH 4FWFSBUFRSPVEONQMP ZFFT
BOEJTTFNIJOBUJQHEDPSEBGMF®@PSLQMBDFJEFMPTU BOEFP MPTU UJNF
UIRSPVQTBGFUZ
TUBOEBSET -PTU UBDNBJEFDOMWPMWBUYBNQMPZFFT

/P MPTU BJONFE FOOUNP MWBUBNQMPZFFT

'SFRVFGBAGPSFDP SEXC®EB EQ MBDFJEFMPTU BORFP MPTU
UJNE

B 'SFRVFGEBAIEHVNCFB8®DDJEFORTTVMUNEHUNFYDMVBDIFRNNVUBDHDJEFQEBIMMPRNGIPSLFBSFRYVF GBAIO 4DPQF
(SPV@RPSLGP SIDFS IDRISZIBOOEBZR BIPXBSEYDMVBIFOMNVUBDHDJEFOUT

C AFWFSBWHVNCFE®BMFOEBZPAMPXBSEVFUXPSLQMBDBJEFROIUVMPXBSINPSEIB@®OEBZFYDMVHINNVUBIDHDJEFQFB
UIPVTBIPE SIPSLFE

D 1FSNBOBOWPO QFSNBONQ@WPZFFT

E 'SFRVFBBAUBEFDPSEXCPREQMBDFIJEFOOVNCPSEFDPSEBOWBEFOUWPTU BORFP MPTUFYDNWV EIRONNVU BDHDJEFQFEBIMMIPO
IPVSXPSLFE

F *O B(SPVQFSWBEFGBFHSFUQBCVBXBBGUFSPBEDDJEFOU

5IF(SPVQQFSGPSNB®DE JOWEEQ S PVOF 5/FGSFRVFOEDEFDSFBTREPSHIBO DPNQBSXEWI
"UUIRSPV@FWFINOVNCPSBDDJE FDIHIO J G JDBOSAMBZDPEN Q B SX EW |

51F(SPVQMBMTRODSFBTXGEMIORODP S Q PTSEBAMBUWANBOBHFNF@$B D U BIDAEDVMUYSHEEJUIPIGFOU XSS LG PXBID F
DPWFSFE IFVOEFSUBLUFBNMBOHEHBGMNBOBHFNFZOUFN

*OUIFBOJURBOHEPBMIPOUIFRQSFTUIJBPRYTPMEXBSHO GPBRUFBMBOE BGRUZSGPSNBOBSBODFSFDFJ\BBE
BXBSGESPAPTTPOUGPISFITDBMBNFBINFBW6GBITIOBIMBOEBGBXBSFOFTT

"D U J PO 5/F(SPVQTBGFQURESGPSNBODFNPOJUPSPB U| NGB

{SPVQBGFURQP S WRFBPEMENQMP ZFEF SN BO BOE
5IFBDUJRGIOMFNFGUBERSPVGEESFUMSITEFOUIGIRfp o OF SNBOH®SPVQFME RN FTFNQP SBSILFSTI0H
JOUIFEPVCMBUFSIBMIBZTNEOMB WPE EFDMI®BIF () piOEJDBUASGESFRVFOBEAF3 PGMPTU XJNFLQMBDF
(SPVQ GJOBOMFENGPSNBODAFDPTWITTPDIBMFEl  Bop EFOBSSFTOPORIGHNGPPTU BDIDEE FOBS
XPSLQMBDBJEFBOHE EFUFSJIP SIBUIRYBMBAZSWIDF 5 MPR/(GIPSLFEOBIFTFWFSBWA3 DPSSFTQPQPJOH
GPBVTUPNFEST UIFOVNCFSEBZPAIPXBSEVFUPKPSLQMBDBJEFQES
5IFBDUJEGTDSJCW@EITFD U DP@®DFSIGFOU{SPVBOE UIPVTBOEVSKPSLFEYDMVEDRMNYV UJBKDJEFOUTF
BSFYQFDUFBPOUJOWAFPNIAFBSIIFOLFABDUJPOTIOEJDBQBBWBEFPNQBSJFEIFDIBO HFBIUFB D ITJUFO
ZJFMEPEHOJGSBBQMUT UIPTSFTVBISEFTDSIC@EIT FBDISFHIBOEXJUIDORSPV®TB XIPMFE NP O UISIZQ RISU
TFDUJ'™Q JP@MB O GGFFESl FG VU BSE FUB JMBEROVUMPPLWNBEFURSPVQIBOBHFNFRQEURJIFDMVTUFST DPSMOUSJIFT
TVCTFDUJPGTPNFBDUJPGYBNQMBSFQSPWJIEGES MBUBSBFTQPOTAIRBIA TFNJO BUBXDHE JDBKNPSMOFIS
IMMV T \QS/BSLQIRTFF T PSHBOJ[BUJPO

5IF(SPVQDVSSFONQNF N FCBLRIOB® JERBOBHFNROAP M
4USFOHUIROBKGRVQTBGFWVZMUBSEPSLIJIOH URBDIJMUUBERPSBOEBOBMPTBDDIJEFBOUBHODIEFOUT
UBBFEVIB®DJEFBOBEODJEFOUT JBMMPIQFSBUBPEIRBSNPOIFJIOGPSNBWERGLRU

NPSBFMJBIB\OFEMBDH JEFONBBUEMBSEBBESFUD51JT
*OWPMAMNBFZBOEH USFOHUIBOBNBBBHFNFOU UPXMTEFWFMPREEDPOGJIHVOFE BOEXJENFMSPMRVE
DVMUVSF UBMBPVGFHIROT *XJQEBPWBEBQBOERVBMIUBUIWF
*0 UIF(SPV@BFNJOEBEMIFQFSBUJBOBMPGUIF WJIJFRGBDDJEFBOEJODJEFBUWUINFEJG G F SIFOWPNU | F
IJNQPSUBPGIBGFDYMUBSENBOBHFSDBMNJUNFOU PSHBOJ[BWSPODPVOBOA JUF
QBSUJDUM:B$PV@ODPVSBIHIFEUJGEHJBMIWBOBHFNFOU*QgEEJU‘BFUBOBMPm[DDJEFUa@g'DPOTpMJBB_(USFPE/Q
MFW&EMPY@®PVOWSHIBOHIJWHURODMBBRSFTFOUBUJRPWEFEABDUJIJWISEZEVDUWNBRIOUFOBBDFUSJICVUDPAY
POIFBMBIOETBGFQRZSGPSNBORBBUBIFTRSFTFOUBUJRBIUVS® IKOKVB8OREIZOBUVS®E IFSJTLVNBOUFDIOJDBM
BSFBOPQQPSUVWORIUBAIMIHIWSPQRSGPSNBGFRNUOE 5|)TBOBMZTENMQUPJEFOUJSQSPWFNEDUJPORCF
FWFSZP@FIFSFMBODPEODF BOEP AJIFPXOSFTQPOTICIMUESFEZOHUIF®BEEDPVOUSZ
BOEDPNNVOJDBOBDDJEFBOEIODJEFRQWEPOIPX UP |

o] PGMPTU BDNDREFRBSBFMBWPEIFSITRG

FWBORN QW IFGVUVSF
Qs e WIFEVUVS NFDIBOJDBMEMJIJ®@BHFNBOVBMEBOEMJRGNPBEBOE

3FHVMESGPSNRODBUPSJOH TMIQS BOES BMM T
&MSFDPSENBDDJEF@UJUTIJUBDEUSBDUMFDBV TG  DPUJPBSEFGJQREBDIDPYVOBHATJWPRUIKSPVQMJIOF
BDDJEFPABNPOUIMEZTIWP SEUREFOWIEHTIBSEIFN  XJUBDDJER®WFTUJHPFN@FEVIBDDIEFGYBNQMFET
BOEIFM®DIJFWHRFFHPBRG FEVDJIORBDDJEFXSFRVFODZSEFTDSIEWE SEFUKEMMP X

SBURZ 51JUBSHAUSPLE®X@ZSFHJIEBTFEO

FBDISFHJPOBUYV RIWEMFSGPSNBODF

1& MOV XOWISPONFRLEBW EPDIFIBMPOTICIMIUZ



5/F(SPV@MTRSBDROB NP OUIMET I FO VN C PS& J SIFPTX

UIFXFSFYUJOHVIJUIFPSJHEOEUIFFRVIJQNRHOWPMWFHOKVSFRVIBGINNFEIJBIFHFQP@MPFOTITRGUBIBOE

51 JTOGPSNBBFRQ®P SBEMEXHW IFFBGRAUFAS GPSNBODF

"OBMZFATFRJTREXKPSTUBUJPOT
&BDP@IKSPVQTODUIRBITB XPSTUBUUPBMBD ETBG RRUZ L

4PDJBOIG PSNB&JARMDN BOES&43MM
1SPUFDRNOMQMPZRBFT

51F(SPV@BTFTUBCMBITEBOEB®BODJERQBIB YV THEO

JGOFDFTTBBEZDBMWMPFNFSHFODESWIDBTBOBMZITT
DPOEVDBREHMBVTBDBHISDVNTUPGIRNODJEBOB
DPSSFDRDWHROBIOQVUOQMBLABWPIENIBB®IEFOU
F HDIBOHRTR O TUS V DWS B DAIFOS THFT D

BTTFTTNBOBDPWFBNSFMFWBXOUIWISUBFBTTFTTNFOU&BDI(SPVEOUBMIBTIURXOCVTIOFTT TQBPDEGEYNSFT
BSFVQEBUFEFHVMBISMZDDPSEBODIRJIMPDBIWPVOUSZ'PFYBNQMEFUBJIRMGESB UWIOH SV DBWHREFIF O S FB UFES

SFHVMBUDPSBIODBIBTTFTTNFUQEBUPBDB ZFBBS
BGUFBIBOHFXPSLIJDMOEJUJPOT

#BTFPOUIFSFTVNBDUJPWPFMINJOBISHFEVDFITBBF
EFGIJBREEINQMFNF QUNEL RUIFXP S LJOMAW J S P ONF®RS

%FWFMRNNQQPFISUSVDUB/GINTFDIBOJTNMBDIJFWF
UIF TUBC M JH PBEV

.BOBHFNFODIUTUBRO®)4"4 *40

5/1F(SPVOXPSLIRHUBMMUSFHIPBITEFWFMPBFEBMU I
BOE BGMEBUVSNBUZSIYSVDUYPDPEVBSANBJQ P JOREB

UIFIFTDPOUBBMJIJWBOEFAG S F DIFF\6S THFOQ S J O D JBQAVEF T
QSPDFTBIFEFHVMBGGES BEM M

3FHVMBEDLIFOTVEFB(BPVQUBOEBSET
BSBQQMJFE
S5PBTTFBOEDPOGUSRUSPVQUBOEBBEGHEHVMBESEFIJOH
BQQMISEHVMBIITBGWBEFUPTJUETZUIF2)4& DMVTUFS
DPVOWUWUSEBNT

DFSUJGJDBUJBQFsBEMXTIDDPWFSGFBEBMTIPBSS PREFWF S X P

ZFBEWUIHRSPVQJODUFSBVYEMFBNIFTBVEIJRISPVSSFOUMZ
CFJOSPMMWHREBDSPUTFEJGGF&MGHFHJIP OO UIF

IFBEMBIOETBGFNNEOBHFNFDATUFNJFWBMVBROBOMFT OVNCFBGBVEJWBOESFWIJFRKGDPVOUBEGFUBUBOEBSET

QSJPBDUJIRGIFIEFOUBIUFH JUFPVO PSSPV O FWEM
PSERRNQSPWMNBOBHFNFRORIMNBUUBF®BOE

JODSFBUFEWFSTVWO
*OTVSBWDFBFMBWPEIBOEOBUVSBMBSKNOEFSUBLFO

*OBEEJUJPIG(SPVQTUUMBWHRFBMBIOETBGFUIPDFEVSFFBDIZFBXJUUIFJOTVRBRUB SFQSFTFO UBMNIMFCU | F

BOBIOTUSVDUBBSIWNBOBHFEW IFTJWFRDP VO WFANFM
BEEJUJPO &MJIDUFJOAXFEFOFONBSPSXBZIPMBOE

(SPVQTOUBTFTWJITBUTFUTFMFWPHFRISPUFDEFRGDUJIPO
BOEPSHBOJ[BWNMBDMPOUBGMNJIUIJHBUFETFSKFSF

*SFMBAOEBJI®TUPOJBMBOEBBIZEFYIJDRBWM/PMVOUBSINIDTVSBWDTRIHOXFFO BOH

DIPTFORBWBIFBMBOE BGMNEOBHFNFZOTUPRSUJGJF,
S5IFTBPFSUJGIBFWVBBETIFQSPEVD DFROQWFST

UP 4@
BOMWNBZIODMVEBEWDBBOUB®® GGIDFEERVBSUFST

"EFEJDBBBHBOJ[BUJPO

*O UISPMFOEBFTQPOTIJCEBMAUIFIPPSEJORBEBET
SFWJTBFEEDJSDVMBUFEVHIPMB(SPVQPTVQQPSIF
JNQMFNFOUBMJIRSPVQQPMEBEXEBDUJIRGBGTF) 4
DPPSEJOBEMWSIFODMVEBQIJBOEEFWFMPQIJBIABMUI
BOETBGFDYMU®BEBMMFWPMUIF(SPVQPSHBOJ[BOH
DPPSEJOBBIEFHZ SFWEORENQQPSUTJOMDIFBMBIOE
TBGRUZVIRBSUJDIJQEBRNBOBXIUUIRIOTVSBDPNQBOZ
NBOBHJGBHSEFTNPOJUPSBOCHUZSGPSNBOBFDBBPRET
IFMQJOBEFGIBGE PRWUSPVQUBOEBSET

"'?VIUSPVQ'JUB'PNQI\XZ!UMPDBMHVMBLSJ:H{B'ISESOHVMBS
TDIFEVMFEHVMBDPEYLPGFRVIQNFBIFTAIFDLBSF
NPOJUPBBESFDPSBWEDBBMVEBOZPPCTFSWBBSHEFBMU
XJUl

SFHVMBWIPXAINFMUBOEBSENFWBODF
5IlF(SPVQTUOUFOTJIGHAIOBVTTIAPQIUX)4&FY QF POT
TIHOJGEWHFQOFPBOMWAOTVEFFECBEXRIIFTIBSIOAE
CFTQSBDUBDAEIROGPSINDPVO BPAUIQWB TNV B M TP
FODPVSEEHBMPBBOZ/QEBUFSUIFEFWFMPQ WBOBX
TUBOEBSET

'3&26&/$3"5&03803,1-"$&"$$*%&/54

5BSHRUBBGGRDODBNBSJBEWNQPORFCIDFSUBIBBHFST */70_7*/(&_*& 1-0:&&4

DPNQFOTBUWMPGFHIPEBMFDURSNB OBHFEUDXFSF

BMTUNQMFNFOUBBFTVIWWNINFNCF®TWIEFBOBHFNFOU

#PBSESFVCKRIRUBSHBUAREAFBMUKWBGFUEMIBQUWFS

TFDUUPO i$SPNQFOTB WQIPMIPBMF6OIJWFSFBMTUSBUJPO

%PDVNFOU

*NQSPWUORHSPVQSIVMBOETUBOEBSET

OOHPJQIBSPDRIWBSNPOJBFEGCGHWABOEBSET

*0 &MDPOUJOVPIENQMFNBOTWBGFUZSBUFE@RZBD I
PQFSBWFKHIROMMVTUFS DP)VAQUBSENIP SDMP TXMHA
UIF(SPVQ)4&%FQBSUNFREBGIBBEINQSPWIF(SPVQ T
TBGFUZBOEBSHIMRUFBNEMTETTIDORVOUBDRETIJURTUI
PQFSBUJEBGMPZNBOEBNPOJUP SJIIGBEBQQMJIDBYIF O
(SPVQDPVOUSUFBFOPOUJOVPENQMFNRORGISHTL

48&78&3*35&03803,1-"$&"$$*%&/54

NBOBHFNFUJ_BOEHBS)EEJHBSNPOJE{BD.]EFBG&.EJODJEFOUkI?0_7*/(&_*& 1-0:&&4

SFQPSUJOH
*O
BOR)4&EFQBSUNBEGMWV¥BTIBSHERVJQNHBGG BUYE

UIFDMVTUFS DBVWBNBQEUIF(SPVQBJOUFOBODF

TIVUEPXOMBOERSBSNPOXEBDUTEPESBD IMIEZBUIPOT
NBLFRUIFNTBGBOOEFMINIJOBBR PIBDDJEFOMMGGFDUFE

FNOQMPZFFODMVEN®HOUFOBOPBPFIOJDIBQASBUPGHE
QSPEVDUMPDFSWITSPBSARIWRBJOBORSBDUJIJBFEBGF
GBDIWMQIRFZBUJIPOT

&BDIDPVOUWSUIF(SPVQBTJUFXONFUIPEBOEUPPIBPS
JEFOUJGHBGHBIOB TTFTTIFBH BDE BGFRUIZEBTF(SPVQ
BINURBSNPOURF TWFUIPBBIOEVTBDPNNPOPPM

MOV XOWJISPONFROIBNA EPDIFIBMPOTICIEISUZ



4PDJBMGP S NB&JARMY BOE&43MH
1SPUFDRNVOMQMPZRFT

OVUMPPL

51FJODJEBOBDDJERGBDLUGRNBXYBTEFWFMPRGE
DPOGJHVYSFE XJBMSPMMVFBRIKSPVQO 5/FUPPM
XINDMNFXJUB NPCIMRQMJIDBIPIBQFIWFBTIEPSFQPSU
VOTBGHRUVBUIPBBEPVWIUVBUBPEIFBSITTFT

*GBEEJUIHGFMQFEVEBEBTREOBENQS PW FI BG FDOWZM UXBLFI
SFHBERJIFGISPWMEFBGFRNVMEFUSFBEZPSPSLBWBQJE
SIBOTFTTNEPRMEVMEFWFMPRGEBE FTUFBGFSFHIPOT
TUBSUOOH

*OBOFGGBBBSNPOJBBOEBBRPSLJG@SPVRODIFNIJDBM
IB[BSEXURMFTUBCMIDODFEUMBQJUBPNFWFSZPOFTU
QSBDUBODFHFGI®BFPNNPODFBGVMFT

S5SPTVOQQMFNAEGYJTUURRBIOERSPDFTIEGT UIRSPVQ
XJ @MW F MBPGP S NIBB/J B MPREHF D | O JDBWIV UURET O WBIGE T
BW IR BSMQPTU JTWHEHPO B M T S FW B ORN

%BZ UP EBEZMBIOETBG FWZBIJOBOBDUJIJWJIUJFT

3FJOGP SO BEOMIB G WM UVZEXFS PN P UTBGIF U Z
&MJIT THPMEABGFSYMBBFCBTFPOUIF(SPVQ NBJO
CVTIJOBTJTROBEFOWFAEBMBDE BGRUZIOUIFQSPQFS
BQQMJIDBAGUREBTBEVMEZFWFSZPAQMBMTITIWF(SPVQ@O
BDIJFWIJDHUBSHPWBSFEVDIJOH GSFRVF®mASPVQ

FNQMPZFRODJEFOBT CZ "GURSFMBVOBLUIF
MHPMEFBGFRMMFODDUPCFS BOBBOBDUJMWHTTBHJIOH
BOEQSPNPUJIPENQBJH® SFNJOEBSIFSFHVMBSMZ

QSPWIJBHBFEPVBPNNVOJDBRDBOPOFSVMESBMTPBSU
P®IFPOCPBSEYJ®MD IGIPEEMOMF XF NQMPZFFT

"MOIFXFNQMPZBFDF JBANB G RWZEVDUQBGSUJD \GNWBEM B
XPSTUBUJFROIWHFN.FZOGPSNBCIHFWP STUBUSBDLT
BOBOTUSVIWPIPSIIDBGFMZ

*OTPNFDPVOUSUOWOBT'SBODBOBOOVBMNJOPREPSL
TUBUTIBGRWMIFRHJIJWFO

%FQFOEPOHIFXPSTUBUPPOVQJIJPRFSBUPNSTBPFDFIWF
BEEJUJPSFBIWMBUBBZO FOMH DU S NBBEDMJO FB@QFSBUJP O
FUDPSUSBJOTQHDJGBRDIF&MIEVTIOFVYTF IBOEMRGH
DIFNJDBAWD 5IFTEBESBIGQULAHSBSNPOJUPBSFEBMMZ

'PFYBNQMWFZEBSIFLFTRNPOUBSRQIMPZFEGSBODFUBMZ 4IBSJCGHFECBIDEHPPBRSBDUJDFT

UIFFUIFSMBEXEH PSUVBBBEBNBMMAQUIFQSFTF CPOB '"FFECBIPIOJODJERADIWILFERFSTPBBEGJSBGRUZIBSFE
NBOBHREFRQSPDFEWSBBFURBIMW QFSBUJ®RD F THE E JOUIF(SPVQJUUIFPQFSBUJBPBNWJIBIF2)4&DMVTUFS
JOQBSUJDVMBBEOFFEFERQFSGRERNUBTUIFFRVIQNFOUppyvOOQEDXPSL
URCFVTFBOBJIFTUFQTCFGPMMMBFEB PNQMXRE 6I1JT

BOOVBM OB PSR SFSP OIFGP X MF PR/ SSFEGFRYVMFT 5!JEFFECBHIWPOUIMPTUJHOIGEWBEQUPTRFWFSJIUZ
XBTPSDPVMBWFCFFQJHI BDDJEFSOBENBWPRQFSBUJOH

NBDIJOFBEZFNJDBMJID BOEP OFWFOXJUB MPXHFEWFSJUZ
CVWIBBDDVSPSFKGSFRVFONBWMXYBIBOEMJIJAHRDIBOJDBM
IBOEMPABBHFTMUGBQEBMM

3 P M MRDUHO O P W BUPIRAWVFT

5|F(SPV@MTSHP NPMUOOPWBIRRMM SPWSENJOEFGUT
HPMEBSOMBODEIOTWIMNIOIURNQMPZFPBFYBNQMB
'SBODB TBGFRUZDBQHWBNFXBTEFWFMPQBEFPOUIF
(SPVQ TIHPMEBOMPPWFSQGREVDUJIPBOTJRIFPEBHF
BOEPGGBBFBIIJUPABTCFFANQMFNFQWBE'SFODI
DFOUMBSIEBUUIFIFBERVBSBEPEFQSFTFOUREIFDPVOUSZ
2)4&P GGJIDFST

S5IJFTDBUBNXBTUIRSFBTRMIPOUIRPTTPYDIIMFU T
XPSILTNBSUBXBSBO 51JTQSJ[EFDPHOJMJFANPTU
JOOPWBMSIRMQFPGBSDDVQBUJIJPPEBNRSFWFOUJPO

OODRJIFUSBOTM B JPRONTQ M RMBOPRNHPJOHCFSPMMFE
PVURIIRSPVQWBSJBVHAJIJROT

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ



4P DJBOIGPSNB&JARA BOE&43HAH
&0TVSO0e@ EJTDSINBOBERVAEMQ QPSUVOJU

4 Q4
5SBJOTWVED P OUS BDEP/JIF SIDABWQ BOXPBLJOH DPNNJUUNFFUJOHPLFFQFWFSZPPEHBHFBOE
BPVSJIJUFT FNQPXFSREPNBLFTBGFUNQSPWFNFOUT UIJT
5/FBDUJWRGMCTD P O U S BN OFHSDBWQ B O BST BSSJFE JOJUJRBIMBR AIRC ZP U IHBP VO U S DMV ESPMB O E
PVWOBDDPSEBXDBMPDBMHVMBUIGPLAJBIOUBRDE | IFMBTFNJOBBUIUTTVCDPOUS BBSFNSITWEFN GO E
'SBODGEPBYBNQWMRJIJBLTTFTTNFDBSSPRECFGPSFIBOE DMBSMIGVMAEAFBMUTBGHBUWEKFMM CFJOH
CZUIF&MITUFOEUIFFYUFSDBNQBOZPJEFOWIGEITLT
JOIFSROW FUBTROBUIFSJTEFTVMESONIOUFSBXUOPO | MBVODBEGEVDBUDBRNQBJBOPVGHETEAMBURHEF
UIF&MJIBDIUJVEIUEOBM ZQIEC MBFON FB TV SERCFUBLFO VIP@®POWFEZFSIBMIOJUIBIBERFRQPTTIJORBITF
CZ&MRSJIFY UF SIMBNWD B GPTB GFOFSBUURBTQFDJGJFE BXBSFORITTFEITEBOEINQMFNEFRQSPWFNBBWUPOT

URSFWBODJEF®OT UIMBNQBJNODMWBSHF
UINFBTVSFJFDJXJBEMIT 4BGPHBEBMBORYDFMMKXBSET

| KPJOBEF#4*'#SJU4BGFUZEVTUFEFSBUJIPIT #4*'
UOEUNFQHMSFB:NBBH%-FJQ]&?%JOH-%SBNFCDUJOVJOH PGGHFSQQMBIEBEWIBBXPSLQMBBGEFNEUUFSBITT
NFNCFSTIXNIVMAMM QWP OJUFPFHVMBEPBEMPQNIFDUT

CVTJORPUIBUIFHSFBUBVMCFSGNQMPZPBICFOFGIU  QSpEVDUT

GSPIWNQSPWFNFRUTX® STUBUJIPIODSPHSBRNYQMBJOFE
JONPSEFUBIMFDUJPO i-JTUFQURMBMVBOENQMPZFFT | 'SBODF

BOFOTVSUOHXEMM CEXPIBL w ' DPOUJOMHA® F D JB/A®QROU U JBUIMSFUBJOBRFMQ
UIFNSFEVDWI FIJSSFRVFOBRFSIJTOJUJBUINIFP
% FGJB®EHYQQPSUUMMQSPWFRQNMBW T TUSFOHUIF G AUKO BH FN FIDWUM UV B W P MRWRIZ
o) 4VTUBJOBERMIBAFWF B HBOJEFEBM(SPVQ NBOBHFBOUIFINQMFNFOUBGIBGFGBZOEBNFOUBMT
FNOMPZFGFBUVSFEMWBOETBGFURQJBDESFNJOEFE NPOJUPSQORHSHIT UIF TIUFQISJPSBDEJPBDE
FWFSZPGFF5$TQPOTURBFQEIGZSTTUVBUIBETP JEFOUJGBSGIRBBEJRETFUB L B®B WRSDJEFOUT
GPDVIF@®PSSRPEBTUBUQPOUVSF ! DPOEVDBREMPIPKEOFWFSBNOSFHIAOBTTETT
*CBEEJUJLAR)4&DMVTUFS DPNENES B JBFE VQ Q RISE UIFCF O F GRGTE JH J UBB/C M F USN DLPFS WIRCPBWPSF B S
IJNQSPWFNAOBETUILOFEFTQFDUDWEPIBDUIWBEZ NJTTBDHJHI STIUVBUJPOT

FYBNQV®
| %FONBSIBCPCTFSWBDBRQBJIJHORINQSPWEQMPZFF OVUMPPL
WJIHIMBORBFIFTBCRNMUVESERSDSFBBFBCRBSL g1 p 11N D@WFD P OE VD BRE D F O U FIBIG AU V SBIW Z

FOWJSPONPSBUIBO UlJHI SJMTIUVBUAFBRIVT
SFOQPSUFEDMFERNQSPWFNFIPXUIFBSKBOBHFE FBDI(SPVQJUFBTFBOUIFOFXWFSTPROIF) 4 NBUVSJUZ

NBUSIMIDIXBTSFWJITHE 51JT) 4 NBUVSNBUSJY
| #SB[IOMUSPEVDARVEFEBBIBHPB XFFIEFEJDBEFPEJSFMZOUFHSBIFFTHPMEFBG FSWAMEQ BJ | FU P Q JDPW F S-28
URSFWFOBJRPOBMUIDBBM NI4&-*4 108 B G FAFF L WO (SPVQUBOEBSE

#SB[GMDVTFAFDJGIJDBIMBM BIOETBCFERSUT 5 gy gpmBQFBNFXIIDIBTEMSFBEZF GPMWFE O
TFSWBHFOBOESPMMAFBHBNFIOWPMWBOAMESOMFT s o 0 DUrpS B J BB S F O PID I F 0HP ME F B G FSAZM KD 1

TQFDIMRIDADDVQBUJIPO SPMRAF¥BRIRSPVQPUIFREHJROT
| UIBOJURBHEPN

| DPOUJOMMEBGFISANIFSTIBQWUSP NP UIB®QBIHO *NQMFNFOUB@MMABDUJQUBEFTDSIBERWEPFDPU
GPBIFGJZEB3®B SPX5IFDBNQBJRSPBDUDWFBIUFT SFRVISAOJGBEBOWIPQEBRB URNOHF OEJ P\QFFBOE PS
DPNQFUJUBBRFHEOFTJUEZDPNNVOJDBRODBIGFUZ DBQJBB®F O E J ID\BEFF Y
PCTFSWBUBGBTPMEJONPOUIMEBMUBOE TBGFUZ

&OTVSO®PKY EJTDSINBOIBEHRVBM)QPSUVOJUIFT

$POUFYU

51F(SPVEFMJIJFWIBWUQFSGPSNEGRFOPDUIFRVBMIJUZFOWJISPONBOBFQIJIXHUDUWBMVEFTQFBYFNQMBSJUZ
BOEFOHBHFNFRPGEIUDFPQMBROEUIBWB QMFBTBX®PWBL JOUFHBOEBFTQPOTJIGNIIDAPNNIJUUFENQMFNFOUJOH
FOWJSPOWIBWEFTQ FDRIGGYBMIW JEVBWM GWHS Z BOE RVBMBOEIBSNPOJRVNBOBOEQSPGFTTSFMBMIFQT
NBLFTUIF(SPVOINPSHGGJDBPEQSPEVDUIMRFBWYS |IJFSBSDIBOBWODUJRPHEBME FTQ F DRUEBN M

JOEJWJB\DBEIVIF(VBFNQQPSUVB.‘BLEDIR/’I'GVOEBNF&/LBB/M/FT0/ WE DMV VD E i E 7
GP&MIXIJDITFFLUPQSPNPWBRO JODSFBTJ.IZO—D\MZVTJW?:J STRVIMAE O FSBOVDFOUSEMJTEFOUIU

& MOV XOWJISPONFROIBNI EPDIJFYBMPOTICIBSUZ



4PDJBMG P S NB&JARD BOE&43HH

&0TVSOPE EJTDSINBOBRVEDQ QPSUVOJUJIFT
4 Q4

*NQBDWITBDEQQPSUVEIUGLZET

5IFEPVCMBUFSIBWMIBZTNVOEFSUBLBUWOFDPOURPYAUINQMFNFOUBGUIFM3%%ISFDGPBF BOEXIPTFEFUBJMFE
NFUIPEPMPBXZFGPVQEUIFJOUSPEVRPE@HDWUPO i*EFOUJGIP® B APRQJIJDISPVHIFEPVCMBUFSIBMIBZTNFOU w
IJHIMJH INFEU BRBO FSUIBBDEITROERP QQPSUVOOMYBE U JDWINKBRESM M PKRQMOFTS FE F O U BPPIXEX P S L G PISZEE

"JOBODNBWMFSJBM
SJTL PQQPSUV(

JUZ*NQBINBUFSJBMJUZ
JUZQPTJUJWF OFHBUJWEF

6Q 0XO %PXO 6Q 0XO %PXO
&434 5PQJD .BUFSJBMJUZ TUSFBMQFSBUJPWSIFIBNU S FBMQ FSBUJRIETFBN
'JOBODJBM
4 0XO &RVBNFBUNFIR)3 3 TR.® QF S B U JBPMB FMQ V U B USPTLB M
XPSLGPSDFPQQPSUVGPENMMIJOWFBEMBPLE JWE STEVE
UFBNT
1PMJIDZ | HYBSBOUFRWVEM QPSUVOBRUREFQGMFUEIJTBCIMIBIFT

5P MINUUFNBUFSBEMUEFOUJGOBEEPVCMMBUFSJIBMJU
BTTFTTNBFOEI GBS UJDVIWMBGF S B U JBPMB MQ VU B USPTOBM
BTTPDJBXFEUIFMBDRGEJWFSJOWIF(SPVQ UFBNBMJIT |

SPVQTVQQPSOUFHSBWRPGNKBUEJTB CJMIUINFHTF
PSLGPBSDERPSIWRFFQIFNQIFKSCT

SFTQFDBOGBIDDFQUBNINFY VBSIJFOUBROBEGFOUJUJIFT

TUSIWRBSPNPRRVBEAMQQPSUVBOBIPD EJTDSINBOBUJPO&MIDPNNIJUURESFBUBOHODMVABBHOWISPOBIGD U

URVQQESWF BB DMVGE DM

7BSIJPUFMIDBWIKCFFGEFTUBCMIURFIBBOBUPS FGMFIFU |
(SPVQDPNNJUNFOBVITIPO

5IF$PEFPG&UIJIBP SNUTFGPVOEB PIXAJIDIBMM UFSOBM
TUBOEBBSEBPEFBEPQUERUIRSPVBSEBTFEODMVEJOH
UIRJWFSBQBDODMV BIBOURB HFOEF&RVBMIBBUFS
BOEUIF%JTBCJIMBSUFSIF$PEFPGUIJTUBUFMBUIF
(SPVQIVTNBLFTVSEIBEMMFB QQMJDBEMFBWS O EBEET
UIMMBCRS8XPTGBDIDPVOUBSZAJIJDUIPQFSBBEBFTQFDUFE
BOEFOTVBPNQMJIBOADRBKR® UFSOBMFRO B MBI
UIFDPOWFOUPBOMF*OUFSOB UJPOMBMES HB O J[BUI® O
QBSUJDSMBBFOUPRO POEJTDSJINJOBUBRIUMBXT
QSPUFDUNIGHSJHIWPIGDIJMESEOTQFDJGUFT(SPVQ T
DPNNJUNFOWHR OPO EJTDSJINJEBWIPSIBOE FRVBM
PQQPSUVOBQIEMURIUAN QMP ZBFTKFMMJIQJUTVTIOFTT
QSBDUXIKTVQQMIRSTUPNBOETUBLFIPME®EIOU | F
(SPVQBDUJWXUUBAPN | KSMBZFEBDPSEJQHNZPVQ

| EPFOPUPMFSRBIUPSINIJCPEBORIOIOKIFUIFBVFUP
HFOEFSFMIJHPPRSOHIEHF TFYVBAWMSIJFOUBQIRPDIDBM
BQQFBSBOMEMUDUBUWITB C PIRM I PEIBEMUBUJIPO

| QSPIJ@BQUXLFIBWIPSNBZWIPVMBQFSTPBDIJROBOE
JA@QBSUJDB/MIBSBTTNP@BWZIIOE

4JODF UIRSPVOBTTPVHUMUSFOHUUERPNNJUNE®U
EJWFSTOJUIMVTBIECEOFRVBMQQPSUVORIWEHBEPQUHRE
%JIJWFSHOBDDMV BIBOUKBIF(SPVQDPNNJIJUUPE

| DSFBUBOMODMVXB®WIFQ MBDUFG PRY BN Q WS B J CBI®EH
BXBSFOFTRTTIPOGRNBOBHFSTO VODPOTDJEGYBT
TUFSFPWBAXPPO EJTDSINJOBUJIPO

| QSPNPUFR®RNBRIQQPSUV@WBFAN C B U JENHMP S NPTG
EJTDSINJOBISIFVH IPYVIFFNQMPZFFOUJBBSFFB

51

XPVMEIEWFSZREFUIFUSVFMWE&TXPSLQMBDF

UBLJO®IUF SHFO F SBIGIFPOSBRODBDPVOUIDINQPSUBOU
GP&MUPSFDPHOCHUIWUIFFYQFSJFOWFEIJPGPMEFS
FNQMPZBPHRIROOPWBIUWQIMEPYVOHBMFOU

5/1F(SPVOQBTBMTBPEPQUBBRAJTBCIMBBIPSIIDITFUT
PVUUOPNNJUNRGEIWFSHEOBDODMVBIBOF5 FMBUPF
U1JTQ F D JI@IDID I BS USFSGMBDASIPVQEFUFSNJOBUJPO
UPEFWFMRQ UJBRUWWHRDUFSOBWFRBBWHPCFZPOE
UIBFMFWEGIBMRVISFNFOUT

*O UIRSPVRIJLFXBHFQUBEFOEF&ERVBMIIBBUFS
XIJDXBTTIBSPEPSMEXIXEBSMZ

5/F(SPVQQPMIDZINQSPMFOEFRVBMJIUBTFEOU I F
GPMMPWXEBWHST

| USBIJOBIOESBIJTIUOBXBSFOPTINQMPZPPHRFOEFS
EIJWFSODPUW EJTDSJN IJOBWINEDFED | FGIHBHBJIOTU
TUFSFPWBAXFRFYJITWIKPSLQMBDF

| HYBSBOUFFBRUBWSFBUNBBWPVHIRMBFNQMPZFF T
FOUIXSBSFRESSPUWIFSFDSVJUQNIBOW FFRVBMB B O E
QSPGFTTHPWBMPQNFOU

! NPOJUPSBOEBTTFTTMAROEFBIJWFSBDULZP OTF
&YFDVUJIJMWPRNJIJUUFSFHVMBSMEJFXNF (SPVQ T
QFSGPSNBMELIFINQMFNFOUBGWIFE®JW F SBIOB Z
*ODMVQPNMIDZ

| FOIBODJ®RHOEESWFSBOBYSPWJBOOHHROM X JU
NBZCFQSBDUJDFE

FTPIBSUFBWBMMWFGPMMVFEBMBPVQPVOUSIFT

(SPVBMTWIFDIBSURSIT\BRMBOEBBDUJWIRUBBEIPTUFST
NBUWIJEFPPOGFSFEGDPUMNBLRIBBTIEPEWFS ZR®F
VOEFSTUBIFHREPQJDUMFSNBZCF MBOHVBM$FDVMUVSBM

QFSTPOLDMMDFSIFBOEQSPGFTTBPOPMQMJITINFOUESSIEEFRYBNQMF

BSE IR ONABDUPBTRHO B®DPVOU
| QSPNPUEOWFSBOEHFOEFBSRVBMIJOBMMIFIGPSNT

51

FSFMFWBPGDHRSPVQQPMIDBFWJIFRXRMEFBEBE ZUIF

(SPVQ)VNBO 3FTPVSD®BISFDWXBSIUIF DPVOUSZ CBTFE

DSFBUPRBDUJRMB@PDVTPEDBSFBEWBODFNFOWQFSBUJPDBMSFDUFRBSUJDEMBBSRGUIF(SPVQ T

FRVBEMBZUSBJ@IDHKPSL BGBODF

BOOVBAWQPSUR®IHODPOKVODKJIBODIFBOBMZRGUIF

GFFECEIOTUBLFIPNI@BS SETBWIF)STF(SPVQ$PEF G
| QSPNPUBDMFPTBVHMUVEFOJBIOESIHIAMBYQFDIWT ¢ | Jp0BUWNBSUBSEBWEBIMBOMFOUSBOFEUT

FNOQMPZRFPSFDPHOBFTQFBOEXFMDPNERMMVMUVSBM
EJGGFSKOBDFAWHESPVRQFSBUFT
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5PBEESFUITG JOBODUEMMB U EED W F SSERU J&JIFEPVCNMBUFSJIBWMIRTEZTNBORUS PV QB TT FUU TE MIGP BRVG
"DIJFWFNPQURIBSHMRJ PXPNFOWBOBHFSFBWBTCFFOODMVE®BERSPVQGUOBORPIIDZ

"DIJFW JBSB WPFG PXPNFQQBOBH F SSIBNWE 4 -

S5BSHEEESFTTUIGNB UF SUBMBDEITROEP QQPSUVOBEOBPTEISFESPVQFHBSEQM3H4 00XOXPSLGPSDF

,FZQFSGPSNBOB¥FDBUPST

4IBSEXPNFOOWBOBHFSIBWFT
"INJOGIPBSFOER®BSJIUZ UBSHFU CZz BOE cz N
4AIBSP&GFNBNBOBHFSSFE

*ODMVEIPRHQMEFUEIJTBCIMIUJFAIBSPGENQMPZREFIHITBCJIMSB ODTF

"UUSBDUPOUBGFPQMF 41BSF@PVORIFPQMIFISET

B 5IFJOEJD BPREAEHSPVQQFSNBORBOBHFXIBSM GPSDF
C 5IFJOEJDB DB DV MBIGPM MPIXTVNCPSRFSNBOFIBWIOERSBHRPG EJWJIERBIRPUBM NBOFBIFT

*Q UIFTIBSFXPNFQOOWBOBHF SSIBWFID |FXPSLGPSENBJOFEBCBMF JGBSUJDVINFEDS/ N C P TEZ JO
WFSTVT JO BOE JO 'VSUIFSNRSHIODSFBDBPVSSBEIFDPOUPBIPX VS OPMNBOBHFSIUBBBGEFSTDRAEFOH
(SPVQBTIJMIBRAUSBBUBIMNSPNPUBEMMBIOESFNBVMBEMBGBSUJIDMMBEGUUMBDUJIJRBLFOISPVQTBDJIDIBMMFQHFT
BUUSBOES F U BJBM R MV BFNB MBMMIDE PBEWMISFHIPOBEEIJU AW RORUZQPTSPGFTTIRHISPV@OBJIFQSPGIMFT
TPVHIBOHJOFREKSPVOBTBTNBMWVEEREGE M

$POTITUBQWFRVEM QPSUVBOEIFDO EJTDSINQPRUDEO UIRSPVSFQPSBSEEMBUTWEGNESFG PV O®F P Q UF
1JSFT

*OSBODFIRQSPQPSRIGRQMPZREFUHITB CJMB UIINFIH I UHV EBO UuiB0oO

“D U J PIOMT *OP S E RERC F U WFES O DRSS BFODDF SIDT ~ BOBOPOZNPVT
TVSWPD HFOEFBRVBMXBZ DPOEVDUFEPOHBM{BPVQ
51FBDUJROQMFNF CUZBERSPVGEESFUMFSITEFOUIGIRE F Dy U JWFTOBS UJDJ GBWEGE | FSF T VMRS | B S FEO
JOUIFEPVCMBUFSIBNMTBZTNBDUPDJIBURA IFMBIAG  j|50 U S EIFEIQ) IRSPVORVES USSWABNES FTVIMBXUIBU
EJWFSTWURFBNT &MIWEMVEGESFTQRIMYBSUJDNMEEFIFEBZ UP BBUJPOT
5/FBDUJEGTDSJCWEJTFDUDP® DFSIGFOU{SPVBOE XJUIMF(SPV@BOEIFM®SFBBOFOWJISPONFBRSFTQFDUT
BSFYQFDUFBPOUJOMAFPNICGAHFBSEIFOLFBDUJPOTEJWFSEOBZFOERES SBIEWFSDBHFRBOFNQMPZAFBEBFFS
ZJFMEREOJGSBBOMUT UIPTSFTVMSEFTDSJC@EIT SFDSVJUNE@UOBEWBODFNBOE QUIFXPSL BB ODF
TFDUJ'MQ J POV B O GGFFESl FG VU BSE FUB JMBEROVUMPP LW DDPSEJOHMPGSFTQPOEEGMIRWBEMQBPWJIBKPSL
TVCTFDUJPGTPNFBDUJPGEW¥BNQMESFQSPWJIEGES FOWJSPONFRSFEJGGFSFREFSFRTQFDBPE  UIBEMJIT

JMMV T QS/BSLQIRMTR T FGGFDUBWESHT TIESBTTNFORYJTBNOEWJIPMFBDXPSL
)JPXFWPESIJMNFBOBHFNFODRFNUORCFDPODFSBEPRP VW OEFS
"IJNJOGPBFOERBSJIUZ FRVBMJUZ POMZ CFMJRWHKFIBWHROPVHUSBJOROQH F

UPQBDEDPOTJEABUIFSFITUXWEUPCFEPORIPDPNCBU
5IFTIBSFXPNFAQQJIRUPUBMSLGPIBISFNBIOFEBCMOF  TUFESFPUZQFT

SFDF@BBSBUBCPVU )PXFWFBXBSPGUIFCFOFGRGT
EJWFSUIMEPVQJITIFTPTVQQRFWEFRYVBMIISPVHIPYVU#BTFEOUIFTEFTVMOT  UIF(SPVESFXQB (FOEFS
JUASHBOJ[BUUPWDIUIF(SPVQBTTFB HPBRMABWJI@w &RVBMIBEUFS® BDUJRMBUORINQSPMFOERFRYVEMIOE

MEBTU PQUNBOBHFENFORMIEME ZX P N F G 7 “TB BEESFUTFDPODFSFOYRSFTIBEIFBOPOZNPFNS WIBZ
TIJH®GUIF(SPVQ DPNNJUNFOILFBOOVBMW OEFGBSJUzZ CFFQRVIMMBBPBE T PDVTHE
QFSGPSNBODOBMVEGENP ®IRSPVQGVOELPHPMT 5SBJOBOESBITIDFABXBSFOMPTFNQMPZPROHFOEFS

00FPGQJIFQJIMNPEESN J% JWF STBSDBR RQSPNPEFWFSTJUZ EJWFSTARA EJTDSJINJDBRME BIPE) IFGJHBHBJIOTU
BOEHFOEFRVBMUBIMMGPSNFOEFBERVBMUUEZFSFGPSsF TUFSFPUBQHETFYJTINUIFXPSLQMBDF
POP@MITFDPNNJUNFOBDLFREAUUIRYFDVBPWRNIUUFF *OFBSMZ UIRSPVQBVODIFGIOUFSOBBXBGBRFTT

BOBMBPVEOUJUJFT SBJTJMBNQBIHPO@®HFOEFSIWFSBOEZUFSFPUBQFT

*0 B TUVEZOUIFQSPQPSBBRPNFOJOUIFWBSJPVT XFFL MFBNQBJIJBGBMMFSPVQTUUBDEUBSHF BMW
NBOBHFNFQBTJUJRPETDBSSJFEBOEBOBDUJRMBO FNQMPZBRNFEPPGGESFNJIOEPRSIF(SPVQEIWFSTIUZ
QSPQPTWFE I F& Y F DV UMM J U USFGEU | FD PV O U §.PFFTM Q BOBODMVQPRADYUS P BMEIS PVQDIBSUF®1JUPQJD
BDDFMFSEBBSBOTGPSNBEFSBZ 7BSJIPEBDUJPOSF BOESBJTHWFSZPBXBSFOFIQUIFINQPSUBRGIPO

QMBOOFIBOHJSHDSVJUNSOLF TUBMMPSFBERYFSTIJUZEIJTDSINIJOBWHSEFPUBEETVODPOTDIJEVETFBIIT
JOJSIOFDJIGNPEMME SPOIIRQQ IUBMBEWJIJFXTUFN  NVMUJMJOBNRBRBJHOPPIUIFGPSNWGQPTUFSUEFPT
DBSFESWFMPQNFIOM IVIODSFBFNBEFQSFTFOUBUJPOI VRQMFENFRQUFEPOGFSFQWBMLIMFBEJ®HVEEPN
UIFUPQMBOBHFNFORMBDDSFBBXBISFOBNPOMYNBO PVUTJERF DPNQBOXQVCMJIDBRGEGEJDBUFEUFSOBM
JEFOUJBDECBFBLIOAKOTUFSFPUEQEEFDJTIJPO NBLJORSPHSEMBTFTUBCMJITOFE UPTVQQPISHI QPUFOUJBM
CJBTFFIUDGIFTBDUJPBINFBWODSFBTIOWITI@mMEUz XPNFOQUIFDBSFEBWFMPQNFOU
TUSBUBHWMIGGFNBMNQMPZXETUIJOFPSHBOJ[BBSIFO "UUIFFORPG USBIJMBIDBEXBSFOFTT SHBJTIIROSF
CFJO8PMM¥BMBMBPVQPVOUSPRERNRSFWMNIUIHBUF BMTPMEOSBODFPSFDSV BUOFRNBOBHFBAQVYODPOTDJPVT
BOESFNFEBOZEJTDSJINJOBHBRPOIRNFOBOEQSPNPUF CIJBTAUFSFPUZMBPOPO EJTDSJINSOBIURFRPTOIIREGSF
FRVEPMQQPSUVOJUJFT QSPWJHFHFBERVBSUFOSVIJUNFBNTFBERVBSUFST
$I1JF®QFSBUDGHE JDESBOTGP SNBUBB®%FQBSUNFOU
%JSFDBOBIFNQMPZFFT
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(VBSBOUFFERWBWMSFBUNBOSPVHIPMBFENQMPZFF T .POJUPSBOBTTFTTPOUBFOEESWFSBDWIPOT

FOUXSESFFS 5/F & YFDVUSWRNJIUUBEHVMBSMZIFXTF (SPVQ T
$PNNPOFUIJDBOENFUIPEPMP FMWBEFSJWEEPN | F QFSGPSNBOBARNQMFNF O UFBHUMOWF S FOUIZMV T IP O
(SPV@FDSVJUI$FERUBS B QQMIEE JUHFSFDSVJIJUNFOUQPMJIDZ
QIBTHBPTVQQRFUFOBDDFUHFOJPETIUBMITISPOHMZ , o UIF(SPVETUBCMJIFOPE UTPVSOIBEUMFCMP XJOH
SFDPNNFOEBUIPSUMBWFTIFTBNFOVNCFBGGFNBMF 121 e JD B MM RGO 2V ) P M BRGROIPE FP G U 110 P
BOBNBMBBOEJEEUMBSEMGTRPTIUWRBFTUBMPTF  F GFopsURIBTT 2T UFNEFT DS CIRENP S FEF U B I 6
SFMBUJP OBWHBNI TCPF F G P SNKBUIOTUJUBBTRGD TICMF L 00h 0 1$POUIOWIREUFH AU FDD U £ VT JOFTT
GPBEVDBUJPSEJOBOEFNQMPZNEGRODPVSEBFNBMF  GcupUIpET w
DBOEJEBBFUBFHBEEDBSFESWFMP QNAGNS JUBPIB

BDDFUFFOJPBTIUBS®TABNGPSPNFBOMNFOUIFZ /P JODJEPCRBBFQPSUGE UISPVHIRXIJTUMFCMPXJOH
BSFCBTFEYDMVTPWEVMESFDPHOJRGROMMNQFSIFODF TZTUBGFMBURKOIBCEJHIWIPMB U BROJP M BUFISECP
QFSGPSNBOHFSPGFTTR?BRIBMFRFETP S DEH H S BINBT CF SFQPSUBEBXPVMBIFOCF JOWFTUJHBOQEBIF

CF TFUWQ PO B DBTF CZ DBBAHJUPTVQQPBBSFFS BDDPNQBOBIAHRRBEPVMEINQMFENFOUFE
EFWFMPQXFOWORSPVBOHBFMONQMPZBBTIFWFFIS gJyISFHB®PUIFDPNQPTIPEBOF4V QF SW MFFESYB TB U
DBSFABBMBTUMHVBSBOWAFRISJODBGRNBME BT .BSDI UIFSKFSFGPVSPNFOBOETJWFOPOUIF
JCFMIFWIBBWFSZPQBZIPVMBODSFEOERSIFTBNF  4vQFSWJIBPBBE FYDMVE XM FSWIFPBBENFNCFST
DPOEJUJBGHBSEMF@HFOEFSBTFEPO TLJMWMIIFE SFQSFTFOWIOMP ZFPBGJWPNFOBOETFWFNOFOXIFO
SFTQPOTIJCQIMEIRENBOHEFSPGFTTRPBBMIIFT UBLJOGIBDDPVOIF4VQFSW ¥PBSEFNCFSIFQSFTFOUJOH
51F&MISPV@MTROEFBWB BTG GEBBO EBUUSBIBIAWVF FNQMPZFFT
X1JDDPOUSJWHUNQM P ZFFU F O B OFEOI { SPV QMP O H

UFSRFSGPSNBIOBBPNQFOTBQPMIDEZBTFEOUIF OVUMPPL

QSJODJRAPD EJTDSINBOBRRWPIBEPOWNQMPZFFT

SFHBSERG®TAHEFOEFS Q uBOEH UIFEMJSPVXJIMMOUJOWVRFVSTVYBAPO
EJTDSJINJGBEIRVEP\Q QP S U'BO LU BB OIS PV H |
*OTPNFDPVOUST¥DIBT ' SBODBXJU[FSMBIGEOJUFE Q
LJOHEPBOE4XFEFQUIF(SPVQQVCMJTBPUOEFYIBU | FEVDBUDBGOQBJHDUSBUBRNNYVOJD B XIRMS P MM F E
NFBTVSFOHFOERBHBQT PVURBSBJFRQMPZBKBSFOP®IRINQPSUBIBFVFSTIUZ
*OSBODWFI UOEMFBTVSFIWEEIDBQBHBQQBEBITF BOFRVEMQPSUVOJUJIFT
HBQQSPNPUBBQQFSDFOUBGIFNBMRQMPZKAP | POMJOSBJIOGOHEBOBHF ST EF EJD B UNFEE V MFJ MOV
SFDFJSERI TRIFOSFUV S GRISAN B U F S OWEEWEFO EU | F EFWFMPBBEPGGFSFESPVQUBOBHFSPIFMQIFN
OVNCPINFOBOEKPNF@NPOMIFUPQ (FBS O FSIT JEFOBDAZSFWEORIQ IFSFDSVJUNSRODLF T T

UIBWFSBMHBIFTDPSEMPSMNW CTJIJEJBBJFT S5IFTBNF
UZQFGOERYDBMDVMBMKRHEU[FSMBEBO JUFEOHEPN
BOHXFEFOWSPWIEPVMFOIDUPESFOHBQUIBNJIHIU
FYJBOP®IBDUJRGRBOMUIPVMEINQMFNFOUFE

*OSBODBFBSMZPWIKSPVQSFWFOVWRFRQBHBQBT
SFGFSFGFRE FR VB MIJXQUEZFYT U P FBRU JOG BWPG

XPNF@BUWIFOPG GPBIJHFPHSBQNDP QWBMJIEBUJOW IR OB G UIHSPVGEPQUBENJTBCSMISWZREIDI
UIF (SPVQ RPMJIPD FRVBNWQQPSUVOBOEFTPO SFGMBFOEFIUFSNJOBBEPWFMRQUJBRJUWWBDUFSOBUJPOBM

EJTDSINJORPYFMB FHFOEFRVISEUXPIDNVTOF MFVWBEOMHPCFZPOHRFMFWEBEMHBMRVISFNFIQDTB S WHS
DBMDVMBOEEWSIF&43BO0EXIJDIEPFIOPEJGGFSFOUJJHUMIOKRIUIUIF OPO EJTDSINJE@BWFRBOBIOE FRVBM
CFUXFBQQP®PTJIUIANIMP ZIFFOJPBIMUEJTUSICVUPRRPSUVQPVIFND MFNFCZEKJITQ BSUJDVMBEP EF

PGFNBMBMMJIUIUOFPSHBOJ[BUUPGEU GPSIJT PGUIIBDEIUDIWFSHBBUPSIDITFSWBARUIF(SPVQ T
TBNFHFPHSBQTDPQBEIJVOEFSTDPSFSISFMFWEEDF TIBSFEPVOEBGPBOFTETQFD&JTUUIIDIBSUBERSPVQ

| BEKVTUNBROUFSIOSEPNDFTDFEOHKUIFMNBEFURJIF
JOUFNPEN MBIOEZEVDDFT NBE@BHFNFDSPDFTUMHTW F
UBMFORUUWSTICBUEBDTVE MFWEMBZJIGOH GP S
QSPNPUJPOT

UIROBCIWVNURIFTSFTVMBOBOBMZINIBBUXPIDI  DPNNJIUR
TIFEDPMJHPOUIFUP QI XIJDINVTOFWFSUIRNFTT| SETQFROEQSP NP WFFSJIHIPTGOFPQMEUEITBCIMIUIET
EJTDMPRBENFBTVSBE  GPBIF(SPVQ5IF (SPVQ Jo UIF(SPV P MNPRVEDF XFEV DB U DBM Q B J HBRS
SFJUFSBUBFPFNNJUNFOBARVBRIQQP SUV BIUEFHO NBOBHFBOENQMPZRRDBSUJDWMEBEHIPRWFNCFS
EJTDSINJOSUIBRRPMIDZ X1JDIJTEJITB C EVKBEF O NPTOUBOEBUUIF*OUFSOBUJPOBM
*UBTBMTPNQMF N FORFIESOJUJBRPOWRVBMS FBUNFOU %JTBCINBAFKM EWFSEBBO%FDFNGQFT QFDJIGIBIOJOH
UISPVHIRMBFNQMP Z FFOT JSES F RS SFCSPBEMIUIJT BOFEVDBUJBDBMXGBFSHBOJGEMPVOUBEBITF

XBZ FGGPBYAVOEFSXBPIJODSFBINFSFQSFTFOUBAJPOBXBSFORTGEJTBC IBWIESAJUFIBBE(BPVQWBMWEU I
XPNFBUUSBUMAWFG®NQMPZNRNBUOGZAHIWIPSHIPSIUZ SFTQRIRRVEPMQQPSUVBOEIFO EJTDSIJNJOBUJPO

;'EXNPF"EFODi%ﬁéig%’gfg?g??g;fgﬁd@ﬁwﬁygmFF LFFQFPQNFUEJTBCINMAUFK® CTIRSPVQDPNNIJUUFE
e BE UPQSPNPUJOFAQSPGFTTIRWEM SBRIGESFUFOUJIE O

*

SIFTBDUJPO™®MKAOUJOBF OUIFEOJUFEOHEPEBMIT FNQMPZKEITEJTBCJMEIEEINI TUPFOBCNFPQMBU I
SFWIJTEEPEFTDSJQURRPBIFUIFNOFVUSBMIODMVTJIWF
BOEVOEBUBEEBEWFES UJT FNFBDUIE VBEC E U UCEM B O D F EJTBCIMIWBERFWBSFEJTBCIMPXPSLIOBO PSEJOBSZ
CFUX?:BGNBWI(BENBM[BBOEJEBUFT FOWIJSPONXNEFOWP STUBUBEBQUBUR®OHNQMFNFOUBUJPO

PGTQFDJGEBBTVSF®FDFTTBSDBTDSFBUBOWJIJUBCMF
*OTPNMPVOUSFHEVDBUIRGPWJIBREPTF®DIBSHFG POCPBSEQGRHSBNGGFSU@HDIGBBFHS/JEBOB®OE
SFDSVJUMR®PWE DPNNVOJIJDBWIROUPQTDIPPMOE HSBEVERMEB D UJORGBDJMBUXFNBMQSPWIBDDH TTICMF
VOIWFSURYSPRPYMIBEIGGFSCS¥DIOMIDFMBEEJUJPO NFBOFR®PNNVOJIJDBROEFEGQMPSEFARMPSRQUJIPOT

SESLEJ;@GJOTBM%UKBP%S)TE;CL)J?FZJEHMPBESEJiZ%lfn;TPFqUS‘%’FS BFGENPOJURMQMFNF O UB®IPQPMIJBRGFPQMF
XJUEJTBCIMIIFISPVQ % JW F SEQ B0 DMV DIEPGU D F S

D b e 5 DS ERFINQSPWE ST QP O TRISPP S EJ O BUMENR O JUP S NQM FN F O UBGI J P O
DESUJGIDEUDPENPOTUSBUBRNNIUNROEOEFS UIF%ITBCBVBSUBDEUIF%JTBCIMCBZ TBERSUIF
QBSIFEWBMVBRRVEM QP SUVOEFIFSVIUNESRFST DPVOUBSEIFTOPO IR QMIDBOBES JUE T Bl F
DPNQFOTBBOEDDFUNFOI@ETIUIPOT (SPVQUIW F BTIRED MV U GRQ DB & S F GIFFSTRY P O TRV F
TIBSJORTQSBDUJPSABOJEOKIDF ZMERSAWZ G HU |

*OBEEJUJRIDPNPVOUSJIFISPVQEBTBHSFFNFOOT B MWP DBV B C PNBBUADAPFTS EJ O BXBSIFOFTT SBUF OO
UIFTVCKFDUDBT'SBODFFOHFOERFRVBMJUZ BOE BOBDPOTPMJEEBEAHWEOGBIJUPEJDBICIJREURBUPST

4QBRIFRVEPM)QPSUVOPSRRFBOMFO
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WQFSNBOFAQMPZRKFUHITBCIMMBY¥DOURIFIBIJIT

JPO

AFWFSBBINQNBTP DB U J EBEIVEFPTW JEF H P X sz
| *OSBODRFBTVSKFS®OFHPUJBIWFE XJUUIFTPDJBM BM

QBSUOW®PTFODPVSBHF FNQMPZNFROGQFPQMEIUI To

EJTBCJNMOETRUTF BSFCFJOWBLFOPIODSFBXBSFOFT "

BNPONBOBHFBOEFENQMPZFEBUJPESTBMTOFJOMBLFO

URODMQEP QMFUIOUFMMEDTUR/GMIQUIFRPSLQMBD oH

TVQQRSWPW FNFOUBBE QFDINRIDIUP SZOBOBHFST 5

PQFPQMBUJOUFMMEDURGM GUFKPSIQOEVTUSY ;

FOWJSPONXBOWSJORBGBFZ USIJDUJPOT

&MBMTPBLATOFNQMPZBRSIPNUBCMJITTFRBAFSW IDF JWET

E "JERBSMMBSBWRUMS5 B 'SFODOFUXPSIBQSPNPUFT
FNQMPZNBPOFPQMBUEJTBCJIMQSBWHEINNFSTJIP
JOUFSOTBDRSEJOBBIEOWISPONFOU

&MIBITDP O U S BIPSIFT V Q QME F SW JOIRUD PN Q BO WRB U
FNQMREFPQMFUEJTBCIMIBTBDDMVES W JDFIB T
DMFBOJOHFBUNPOEFQBPSMIOFSFQBBSDBHFPS
IBOHFSQVSDIBPBTVQQMBOENBIJOUFOBRGFSFFOo “OUFHSBRBRQMPZKRUGFRVBMIGIDBUJIPOT

TQBDFT &B D&MD FO UFSFFLJORFW FMRRIX M J OUITUN B S IRPDB M
*OSBODF +BDRVBSBOIBITBWIORNP@UJSPEVDUTQMBZFQTANQMPZNNBELPBIVTIOSBODHPPBFMBUJPOT
NBEFCZ&4"5T'MTPBTQBSRGIUSPSLXFRIFPEPSLXFBS BSMBJIOUBJORESB OGS BWBILNMFVBSIPVUXAFS I F
QSPKROIXIJDIXPSLXFBISFDZDN®GHEPFXXPSLXFBSF (SPVPQFSBUFTXFMBWIXJUMPDBRIDIJBEMEFNQMPZNFOU
(SPVQTXPSLJ®OHIB TIFMUFBFEUPSNQBQDSBO D PSHBOJ[BWIIFPIOTMEGDBMAFTINVMBUIJPP SBNFBETIJWF
TPSUFGBCSSBNPWENSEDPNQPOFWBUDTPIDBF SFDSVJUNFOWEQSPQPTEEFNQMPZNBDFOUFIBWF
VOSBW BMEFMB UFUBHAA SFBREFXJISFBE CFFOTFEPNBOZFBBUWBSJIPYAVQIUFASBODKPSEFS

URBFDSYRPQKMFUEIWFOBPGIMFT
*04QBJOIF(SPVOBTUXPMMQFDJBMNBRMPZNBBOUFST

XIFSRFPOMFUEJTBCIMBUFFQ PGNQMPZRBROE O POFTJWR SBODFPOUJOVFR SPHSBIBYODIFE
POFTQFDJBMIHBEXISSRFPQMFUEITBCJMWBLFFD UPJOUFHSRISBJOBRQMPZBPTRITFBNTISP VB
UIEFOUJSESL GP SDRET D FO UFRSIFTNE MMV OESaBD QSPHSBNBDPNCJOFEF ODDMBTTERVFB W F S Z BRYE
QSPDAIJOGSPIRTQJDEMUPNESSTIPNFTBTXFMM UFDIOJDBBINXJUB POF XFRNNFSTJIRQSPEVD UIRD
BTDVTUPNADBBEFRVIBFIHOJGBNRPUGUNBOVBM HBWBIFNUIFPQQPSUWDNEE BCPVWIFDPNQBAZFGPSF
QSPDFTTJOH KPJOUOMHFBNGPEENJOIJNVINFSIP&EXBOBIBMGEPOUIT

EMIGSBIBN (OFPQXNFUEITECIBOEBIFOUFSREp *O(FSNBOBOE%FONBSUIFSFDSVIUNPOYEWFCFFO
QBSUOFSTKINWATUBCMITIIGPOWTPBD SFDSVJBoEH BEBQUERBLRBBTIGEBSFTHFZQP®BOEJEBUEQQMZ

JOUFHSREPOQIFUHEHITBCIMIUJIFT *O(FSNBODIFBJTNB@MBIBUSFDFJIJWFBUJGJ0GBBWPO

JAIHFUIFSMBOBE{SPV®BTBOBDUJWFMFFEJS FDY #VOEFTBHF BSCFIUFEFS QMPZNFEBODZJO

J O E J SFFNDQ@M PZNF\/@.l(BVSDIBTPG@IFF—’QMI.FUIIJTBCJMJUgEZf)/|_|“.F'oF‘];'LL;JIgrs?l‘.:.ﬂlz:{DQJ,\l;ljl‘;SLg:!]Gq:;,:g;:D|-||_|ﬂ;vmajlﬂ?H\AP'F‘P,SZ.I.B:RB:]_[DEMI_‘\]/l-(gSQBFl‘:fg'ljJ
PSUIPTRIJUEJGGIDEVMUBFAYMPZNBOWTTIODF

DFSURYSDIBTBWEFFOBEFGSPIW QQMUFRJISB IF PCUBJIDAGFTTHPDEMEIJUBUJIPO

MPOH U¥ORNQMP ZFFEG JDMFBOJGBWJIQBEPWIERE *O%FONBSIMIBITBMTAFBNREQXJU)JHI GIBOBTTPDJIJBUJPO
QFPQMFUIFBSIJEHTBCJIMDEQVSDIBPRCPVRVARG UIBIFMQZPVOMFPQKIPBSEJTUBO®SBENAMBCRBSLFU
GMPXBSTFNCMMESFGVHPBDFPQMBUEJTBCIMIRUJFBIF PCKFDUUTWPIFMQIFNFOURSSPGFTT XPGRVO®H G F
EFNPOTUSBIWENNJUNFIOODF UIRSPVQBTIBEB UISPVHOUFSOTPISKPCUIVTIFMQJOH NJOUFH S®WE F
TQFDJOGFBUJIGIPRUIIBMIBSLFU40 ol 1SFTUBUJFMBEPSY GPSDMARO%FONBSWIF$SMFBOSPPNUFO)PMCeL
4PDJBMOGEFSOFNAOFSUJGIDBRIPDIBWMQFDRSF SFDFJWFE  $43"XBSESPW AP DBRIV O BIWBXBSET
GBDUPKFERTJOBBBDUNFFFM HIWE®PNQBODPNNJIJUURH3 GPSYBNQRETVQQPSUJOH

FPQKIPBSPOUIFKGSJOMGTAMBCRBSLFU
J@PMPNC&B’IBCUBJCBI&EB"DFSUJGJIXBlD]IBBDPHOJ[FTQ Q

UIFDPNQBOEGGRPBRQBPNPUFIJODMVPBRPPQMEU I *Q#SB[NRX TLZRMO@FPQBFDFJIVEBICGIRESENIOJTUSBUJIWF
EJTBCIJNMBIOENASHQFDJGIJRBROMFP BSFEFBGIJT SPMEBSUOFSBEIRWTFPTUBCMIXIBEVCMIXDTUIJUWWIPOT
JOJUJBILIDWEY BEK YV TUNFOREDDFTTJCUEBU@JOH JOUFHEBUBEWB O WBHREVF
$PMPNCJBOHMBOHVBBEBEQSPGFTTIPREEIMIOHP  «O$PMPNCERBVMIBT TFWQBOJO TFSWSBEOBOBTLIMMT
JOUFHYBRRFOEJWIJBEUBRMMKPSMEPSL EFWFMPQNMBIDPIOUFHSBUFMP ZXHTUOPQSPGFTTJPOBM

JO1PSUVHBMIGPSNFE QBSUOFSXUIQ$SFSDJINB FYQFSJFODF

DPPQFSBUIBUGSPNP UFETVD B U JPRIBCJMJUBSBPMIO MO BMVEO 2P GUIF(SPVQ TN UPTG GBI JSP SF FN®MPZFFT
BOEODMVGBEOP QMFUEITBCINIEIFFQFSBURNQEISTDPVSTFAUIFIPTWDPVOUSIEBOHYVBHFFMQ@IFNJOUFHSBUF
TFSWCBHTGPTUFSJEI®DMVPERPPQMBUEJTBCIMJIUNGT I UOFE MUFBNEOEUIFMPDBRINNV O JAFNFEPDVNFOUT
POUIMBCRBSLFU BSEHSBOTMBUEEGGFSBEOHVBHFT

MOV XOWJISPONFPOIEBW EPDIFYBMPOTICIGIUZ
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"UUSBDUPUBBFPQMF OVUMPPL

51F(SPVQBDUJRMBIUUSBOWORFPOBIEEVSUEFBBIMFE *0O UIF(SPVXJNMWMOUJ@WPEPRMUWOJUJBYOWKEBUT
TFDUJPO i"UUSBDROEEFWFMPRYGEMQMPZFFAMSF % JWFSDIREDMVIUPUBS B WFJTB CYMEILLF S
CBTFEOJODSFBWBEJQOMIFNEEJBOEIPPGIEW P SEEIF
ZPVOHWBOFSBUUPEEFWFMPQREBBBHFQBBUOFSASIQT

UIEFWFMPQREQE D IRIDFGBUIGPZP VOMHSBEVBUFT *NQMFNFOUB@MEWFBDUJR®BEBFTDSIBERPWEPFDPU

%V R UDTP S Q P SBVMFUR/G BV B M VIFITR(S PV @ M TG G BB T U SER\J";‘;H2%%%&'\330’””35(?5“5*%0“LP\QEFP'BOE PS
USBDBSFB8UIGPAPVOMSBEVE PEGFIIENVUPOPNz DBQIEEE S
BOBSFTQPOTXJLAFBE URBEBHFNFOQPSUVOJUJIFT

"UUSBDBOBHFWFMP @VEHN Q M P ZEIET

$POUFYU

"UUSBDRIOEHWFMPENQMPZFBDSVDDBRTIJEFSBRPSPOUTIFSF GPISTFFO UJB&MITW BTRIUU S BBULWEBAWFMPQJOH
UIF(SPV@FOTVSBMBTUHOPRXBOEFWFMPQNADRUP FNQMPZBHATUSFOHUUN®NQFUJUJVEFOBIBMFISFTFSWF
UIFTQFDJGBDVBSE®UJTVTIJORPEFNMPNKPCIFRVMAFOH BOBEFYQBUELTOPX IPROIBODRSFQVUBBOB®DSFBUF
UFSTNLIBIMRYVJTJUBPSFTVUMESPVQPOUJOYBWMENIT UFBNNPUJWBROEFMHBHFNFOUTOWFTURMAEP TUBFST
UFBNUPFOTVSHFJSFMM CBXDBEFWFMPQNFOTIEMIT TQPTJUBIGVEFO DM VIR W@ P SSBUMUXSAVEPPTUJOBPWBUJPO
FNQMPZKRTUIFFYQFSULUBI®HEOPX IPXIPNBLFV/Q BOBDSFBUXWUWDP SHBOJ[BUJPO
UIRSPVQDSJUJOBFMMBBQYBRM

*NQBDSTTBDEP QQPSU YV CHUNETIIEN

5IFEPVCNMIBUFSJBNMIBZTNNDEFSUBLBOFDPOUPYAINQMFNFOUBEAIFI3%%IJSFDGPEF BOEXIPTFEFUBJMFE
NFUIPEPMBPBZ FGPVQBUIFJOUSPEVDIWFIAW PO i*EFOUJGJIPAEIPPQIDISPVHIFEPVCMWBUFSIJBMIBEZTNFOUwW
1JHIMJIH IDFEU BBWF SIBYBDSITROEP QQPSUVOOYBETJDYINKBBMMPXRBQMFMBURBD UFMMBEBQYBBIEENQMPZFF
TLJKVETFE F O U JBPIIXEX P S L G PESZEEFT

'JOBODNBWMFSJIJBMUUZ *NQBINBUFSJBMJUZ
SJTL PQQPSUVOJUZQPTIJUJWF OFHBUJWF

60Q 0XO0 %PXO 6Q 0XO %PXO
&434 5PQJD .BUFSJBMJUZ TUSFBRQFSBUJPOSIFBNU S FBRQF S B U JRISFBN
'JOBODJBM
4 0XO OUFMMBBQVBB”QQQPSUVLLPDVJQQK’:S/U’JOH!BPXUI .
XPSLGPSDF UIBOURWDUFMMBBQ YBBIE

UIFQFDJI®IDX IPPK&EMEBNQMPZFFT

1P M IDZEEI 5SBJOJOMOMPZFFGUIF (SPVQ TVTJOFWMTO B0 E
TVQQPSUIPMQJIFEFWFMP QNFEYSPNPUUCMTF
SPNBYJNJYFFPQQPSUVGFWEWREOUFMMBBQV BIDNE PGF MFBSQUIGRVHIF&MIDBEFNZBTXFMB (SPVQ

FNQMPZEPPX IPXBOEJOQBSUJDVUWMBBQQPSUVGBBZ | j5pjqueRHS@IOTUSBUBAQDDT
FDPOPNEFWFMPQNFABOLUPUIFDPNQBOZGUFMMFDUVEM

DBQJBRMUIFTQFDJIIMX |IPX@&MJIFNQMPZRAFSPVQ 3FUBJOJPMQMPZFBDE IFMQJOMHFN BEWBODEZ
SFMPEOB IVNBOSFTPVSQFWJIJBETDSJCFEMPEBINFBU EFWFMP BOBGIG F DWREIWREGQ B H F N FBOOE FW JFXD M F
SFDSVJSFOBIBIXEEFWFMP QPO FUFOMWI QFSGPSNJO@-Ii)g %FWFMPQNBROQBSUNRBUDSFBUBBD UP

FNOQMPZFEMUTVFOTVSEFMBBEBDIFNQMPZEBOEFWFMPQTUSFOHUIRSOPVQBDUJPOT
XJUIUOF(SPVGBDDPSEUGHF IS JNEW T JSPSS B J OROH
UIFSPMETUI&MITBEEJUIPESPVQSPNPWARWBM\PRSr 2/ FIVNBGFTPV SOFN BIRQ MURMFEOUISPVQ
QSPYJNBUZPOPROEUSVXIUMEGGFSIUMQMPZRAF 5IFSFMFWBRIGD FF(SPVQ QP M J DI FW J FFRVEF SEB I O
DBSFPRQPSUVOIRSBDUFSIE VBSHEUFSOBHSPOBRM QBSUJBIWBSW IHSPVQOBDOVSKQPSBSIBPOKVODUJIPO
51F&MOSPVQDVMUYEBTFEOUBMEFWFMPQBPEW F XJUUIFBOBMZPIGUNFGFFECB®QTUBLFIP MBS SBDET
DPNQBO R CI MR G GIFPD INBAVC JM J U Z WJIFXTZUIF(SPVQVNBO3FTPVS DTS FDURAWIFDPVOUSZ

5PFOTVEFFMBTUHSAXBIAJIF(SPVQ UTNVNBOSFTPVSDFTCBTFEQFSBUJIROBBFDUPST
QPMJIEBTFEOUIFGP MM PXINMMB S T

"UUSBDUURCH TUBMEEQNMPSLIPB&MIANQMP ZEB OE
BOEPGGFS$6GBFSQBFMHSBBDEDIBOOFMFTIJHOFE
TQFDJG ETPENMWQHSBEVB BFXFNBMC ZEFWFM P QWE @
TUSPOSHFBUJPRIUVIRQMP PBAOEVOJWFSTJIJUJFT

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ
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(PBMBOEFSGPSN EODFEM

S5PTFJ[BIFPQQPSUVGEGFUMBWFPBUUSBDUJIJBEBFFNQMPZFFUFOBIPEEFWFMPQNEBGOUJBAHEEPVCMBUFSJIBMJ
BTTFTTNBORUSPVQBTTFUUTEMGB S HPFAJ

S3FBDIJOH PEG&MEBNQMPZKBUBOBDDFUMBOF MFBSOPMIN LWLIP O

S5BSHEEHESFTTWIEGNHB UF SUIBBDEITROP QQPSUVOBREOBPTEISFESPVQFHBSEQ43H 00XOXPSLGPSDF

,FZQFSGPSNBOB¥§DBUPST
YyJSJIOBUF
"UUSBDUJH TUBMFOU 41BSF@PVOQFPQUFISET
41BSPFG F O JPBS LRSS BT
4IBSPGNQMPZRFUBDDFUMBOF MFBSOBOINBEJIPO
%FWFMPRYBNQMPZFFT WBSHFU
5SBJOEBHDFENQMPAFFBIOFE
41BSF®FXNBOBHFBIPNPURLFSOBMMZ

IFXQFSNBOFIBUBEEEFHR IXPSLGPESBBAFDFNQFS Q@ IZFBBRVFTUJPO

60EFSBHFCBOE

OWFSBHFKBOE

IVNCFBGEGNQMPZFBOIRQMBU ®PINQBSXEWIFUPUBRMSNBOBOBMPO QFSNBXPSUGPSDF
.BOZUSBJOFOHIJAOWKESPPUODMVE®WEAPVSIFQPSIWGHFESYBNQMUBEBJAQUIGRVHIBS FEMBU G PFONGTP SN RIBBIWBRVBIMBEB FP G
UIXPSLGPSPNVOURJIJBAPEBUBWBIJMBORABBSFYDMVBBPW FTDPQ%FONBSIOMBCRESNBOZP SXBZ% UIFFUIFSMBM®EFSOB

BOHEXJU[FSMBBEBOUSBJAUGRVEMIA MFBSQMBH RENMIOUFHSBOFE *O UIBWFSBMFNCHSIPVSH® SBIJQIFBENQMPZFF
TUPBR

G /VNCFBG@MRENQMPZEBPNPUREIF &GS SIBWBHFN FDRITJUSIPNDBU RNV VNCPSNBOBHFISSFEORJ IFODVNCHPSIBOBHF@GIPNPUFE

mmooOw

*O+VOF &MNMIBVODIEFMIOBEFNZIFOFXF MFBS GD@HSBJOVBM®BHFNFORPNMUIFFOEBP G IFZFBS PGENQMPZFFT
DPVMBDFUTRQMBUGHENPBMUBFBDI CZ CZHSBEVBRMEHSBEFXOMYOUBOHEISFBUM®EBNMIPREJFOU

5/FOVNCMPSIPVSH® SBIJAQUIFBNQMP SFNBJOREBCIMMF DPNQBSXEUI XJUl PGNQMPZF®TH DP QFP W F STRE
UIROEJDBBEIWISGHDFIJWEBJOJOH

5/FTIBSEFANBOBHF@IPNPUFEPNIUIGEVMMUHIOMZ "TQBPUWIRSPVQIJDJIJUIBBEISWPWIBFNQMPZRKBUNPSBEBSFFS
EFWFMPQNNVNQQPBW EF@BOBMZFBIBMBEFWIRKXTMDBSS PREJBMMWVOUSOFT 5IF(SPVXIBMDPPSURCFUUFS
DBQUBIBM QP®BIPCIMABRPHSB@OMSPGFTTIROBEWNIQHBST

S5IFTIBSF@PVORFPQMFISFIFNBIJOFEMBUTWEGIMF EVRIBDUJRNOEFSUBIZHORSPV@TEFUBJG®IFEP X

51FIJSJSBUBTSFMBUTWBCINDF QSINBEVRUAPNFNQMPZERBUTIPSU WDASONUSBIPWUOMRFSNBOPPOUSBODET
URJIKNODSFB@WHAKPSLGPSDF

-BTUMZ &MXBTUEFOUBIPPEHP @WIF (CFTUMBDFXPSILAQBIXXZPSCHNBHB[JOXXBTOBNFBi$PSQPSBWFFSCSBOEwW
JAPSUVIBBBXBSHIBSFDPHOC[FHOBPW F3F MJIB JIOMIRNIBRIOBI@ GMVBIIEKBTSBOLPEO P QWIF INPTBUUSBDUJWF
FNQMPZRBXFEFO

"D U J PO 0OFPGJIFDFOUQBMWESM IO FIXFNQMP IWESMEBEPQPTIUJPO

&71JTUSVIXUDFYJBUWIISAFFWFMT
5/FBDUJREDMFNFCUEFE{SPVQFTQPOBEIFPQQPSUVOJUZ

JEFOUJBOBEEPVCMMBUFSJEBVTIFZ TNFOREDPOPNJID | USVI@ TUSPBSIPVQIFTFDVSUIBDPNFG S PWFJOHBSU
EFWFMPQNFBOLWIPUIFIOUFMM PBQVEBINEU | FTQFDJGID P@® TUBCHEPVQ BLBTCFF® SWARIUWJ T JPRBP SE 1B O
LOPX IPX®IRMUFBNT UZFBSTTDPNNJUWRFEVTUBJOBESBIFUEFHIBTB

5/FBDUJEGTDSIC®WEITFD U DPM D FSBIGFOUJSPVBOE TUSP 2VUBLBRBTU HSBREVHAUSZ
BSFYQFDUFBPOUJOWHFPNJIJOHBSIFIFOLFBDUJPOT| USVIQIFFNQMPZBFDPHORIFBOIFNQMPZEMSIFJS
ZJFMHFNHOJGSBBOQMUT UIPTSFFTVBSHFTDSIC®WEIT TLIMWMBIMVBEFOEQPUF O XKIBM FBMQQPSUVOPUBEPO
TFDUJMDQJPOMB O GHEBIFGVUBSEFUBIJMBEROVUMPPLW NPSBFTQPOTBOMBWBOOFJIUOKSPVQ
TVCTFDUJPGTPNFBDUJPGYBNQMBSFQSPWJIEGES | USVTOB DPNNVOJBDFOWJSPOKRBIBPOSFTQFDU

IMMVTQ DRTEET TPMJEBOERUIVZUVBWQQPSBSFBDUOEJWIES/MBMBSEFE
BTFTTFOURBIMPMMFDVUDWFTT

-BTUMIZFNQMP BBMQEP QP T FWIPGTJBVUIFOUBDEUZ
*ODSFBWIOHCJIMJUZ QSPYJINRMIEPFTOPUKVTQSPWJIBFDPNQF UJKPSE

+0  JPSERSBUUSRBWEOPSEEMBOW P T QBS BO B FOWJSPOGVBW TFFFLORIOT BIMAM URSFSJFOENBDEFTT
TFOTFGCFMPOHWOF(SPVEFGJOBEGEMBVOD IFEDFX SFDPHOJWBPBNQMP ZAW BM\VGHESI F YD IRDPOUSICVUIPO

FNQMPZESBOECPVWB IVOESFEBSUJIDJIGBAPEIGGFSFPPEVIFFNQIBTITPOTVQQPE¥EMM CBOEBEWBODFNFOU
SFHIPOASRHOWPMWEEEFWFMPQNRUBWMMFWMPWD IF UISPVBQFSTPOBNBEHEBUI
DPNQBOUISPVHIPSLIGISPVQIOUFSWBPEDP EFTJHOSP TVTUBINIONPNFOUVNIF(SPV®POUJOVBEGGPSU T
XPSLTIPRIDQSPDRNUJINBMWRURESPVQFEFGIJDFT CPMTU RS IDSF BUR@Y U | FORIQEF O H B H JIDRHO U FIGALF F U
FNQMPIFBMQ@EPQPTJRIRBOEB DPNNPWJITWEMOUJUZIFFYQFDUBURIGIBIOEJEBBOEFNQMPZFFEMLIOH IFBE
51JT0JUJIBIEFERBFC FUWFRSEFSTUB®BJIBMI FWIRSPVQ UFTUJNP GBEZMIO U|D BEIRISIEFBDEMP D BO U JBRISW F T
BQBSBUB VOJRVFINQMPZASDBOBUUSBBMFAPEMBDE SFHVMBEMVGEFEOQMBUGRPSNBT-JOLFEUBFMQSPNPUF
NPUJWEWROMPZFFATUBZ MM IF (SPVQDPVOUSIBIWF &M JTVMURSFR OUFSOB MFRMGRND PNNVOJDBTUUBBUFHZ
MBVODIBEFOFXCSBOEOUF S BEMMEZW FBM TPPOEVDUFEBINTURODSFBIA JRIOWIHBPVQDPNNJUNEB@WWBMVET
FYUFS®PWNVOJDBWENQBIJHRIUIBDUJIWB BIGDE PEJWF SJQD K VEQEO/TUBJOBFOMFMP QNFO U
TJHOJGDSFQE ODTFTPDJBFE JB5 S B GGRD FDB'S F FRJIU F

JODSFBJEE BGUFISOBNQBJIHO

"UUSBDUIRCH TUBMFOU

MOV XOWJISPONFPOIEBW EPDIFYBMPOTICIGIUZ
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&MJITFOEFBWP SPOEBDSFRITFWJITJICRGIUES BOETBO | UIFFOUFSOBWRIMXBMHBPHSEAPVOBFPQBBRJISFE
FNQMPBREFMMIUJSFTFQUEMW DSV JUNBODW FMTB BOBRSBJPPEIRSPVQLFLZVTIJOMIDBWIRSPEVDUJPO
SFTVMIFDPNNVOJDBUR®BIVNBOSFTPVSDFBNBSF BOEDPNNFSOFHNFOUINFOFOUPBOPUIP® VO WSS
XPSLJOPMHFUUMSOTVEFBUIBPNQBOIZKFMK@PXBDSPTT WP INPOUUTMPNQMBUFUSBJOTIBSEFTRSBDUJDFT
UIFEJGGFBFDIBMUXP SIOJBSUJDVEUBBE*OUJDWBEFPT BOE TUSFOHULAG (SPVQ DVMUVSBUFSOTIBQE
BOEQIPUPBSFUIFSFGR®A UFEFHVMBSMEFWFMBQF BQQSFOUJDPOUSBESBMPRGGFBREPVOHSBEVBUFT
$PNQBOZCISBOBTBOFNQMPZHFGEUPDPNNVOJDBEE PSEFSPUSBB®EUIFOJSRUIFTREPVOKFPQMFIFSF
PQQPSUVOJUJFT BQQSPQSJBUF

5|F(SPVQBTBMTPFFGFDPHO X PBUEUUSBDUJWF®FA T4QFDJGISPHSBNBZBM TOFQVIUMMBDEPNP ®IRSPVQ T
JAGQBEMIBIMCFFOEFOUBIBPEP ®WIF CFTQMBDFT CVTJORISIFBBIJTUTQBSUIJDVWMBSBZFGPSF +BDRVBSE
UXPSLQIMPVOLCIZPSCMNBHB[IJGFF(SPVEBTOBNFE 'SBOIBIXTFSBFXNQMPZF@TRJFY WIMAKFBWFSTYGUFST
B i$PSQPSBVRFSCSBIMERSUVHBMBXBSEBFDPHOJ[FTJ[FSRVBMIUZOUSP MWNWIDSBESFUSBJOEE UIF (SPVQ T
CSBOEBPBYIFBEFMJIBCAMIREBBOBD GMVF®DF &MJIT FNQMPZMRB UVUPSZBMFNJDPOUSJICMQBBUJIDYRIBS
XBTSBOLBHPORP @IF INPTBUUSBFMNDWMP ZFBXFEFO NBJOUBJMBIMHEFWFMPQUOHIJREVTUSP XMFEBIGE
BDDPSEL®PB TVSWBROEVDUFEBSSIJESGUSBNBEBRO FYQFSUWOSBODF
ZPVOQGISPGFTTIJPOBMT

&MDPOUJOWEFOWRTQWJUJBWRWESPWFDBOEJEBOE 3FGFSEBWIDZ
FNQMPZFFQFSJFBIFFNQIBTJPOEFWFMPQFOEIHIUBMOPSERSBUUSBIHU RVBEBQOMIDBOURTTFYVQSFGFSSBM

GFBUVGMIIFDBSFFYUFYQMP®FXAUSBURBSN OFSTIJ@QISPHSBROBCMFONYMPZRFPTIBSHWWBDB QB TJ U JBP@E
BOENBLJOMSFBU¥BFPGEJHIJUBMWD IOPMPHPETFUUFS SFDPNNFORFJUBBRBRMIDB®BTFN *OUIF/FUIFSMBOET

VOEFSTUBXEJEBRFQFDUBUJPOT (FSNBOZSBODBOEUIF60OJUFREOHEPNNQMPZFEFIF
SFXBSEFEMBOEJEBLFBFGF SIS SVIUFE
SBSHF@BESUOFSTIJQT 51JBFGF ®PBMIDE W B MV BEOES JDI FD SV J UNIB®W BR S

8JUIB WIJFXPJODSFBTRIXOBISFOFGUIF$PNQBOBOE JEFOUJ@BIOHIEBBGEGIMMMPORUIJRQMFUSFOHUIFOJOH
DPOUJOVPUSNZIJOF PRMBQQMIDBORISPVRABIOUBIJORMITSBMBEBOFNQMPZFS
BDMPBFMBUJPXJUUIFCFTUSBIODPWHSTNDIWFSPSUJIFT

TDIPPGPESWNB UWCIVTIJORMTOFT 0OOCPBSEQGHRHSBN

"TTVDIUIRRMUFBNRBSUJDVMBBUMRHFSNBOZXFEFO 8FMDPNJBBEPOCPBSEDFKFNQMPZRAFA&MBISFLFZ
'JOMBBEEAFONBSIFHVMBBMEZBSIOGP SVRBHBOTPUF QSJPSPR@IFTVNBOSFTPVSQFWMJI®MBD TV SKFIBUUJF X
WJITBORBSUJDJQBSBI QIOAHSBNISFTUJADRRAMT FNQMPZBFDFBWBSNKFMDPBPETVQQXSEOUIFUBLF
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BOB®OF PO P@PWFSTBUJPOT

00OCPBSEIOWEEBMTFFJORF WFMPOBEWBSIPPVOUSIFT
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FSWBORJTUBOBINBM@MDPVNBOBHFEPUBLB OJOF
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gyngFTUFéFUBE?”EiBWJEﬁJSG%T:"JF“OLBUMB';E’;F\A?FEigq}"‘ngﬁJJ'F”BMEFT NPOUQSPHSBRWFBWRBSJFQZFNFTODMYESBMBOE
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QSF TFMRDBRETISPVBHBNJGBRQSPBDI 5IFBDUJREQMFNFQOFEXJMWDPOUJOWF
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%FDFNCR®PSHIBO P®VTUPNFSWBDFJTUBIBWBODF
IBEDP N O M FBGEE BRI VNAVE V M E FOTVSUOBUIFSIFB Q P PAVG V U \MSB E F5PU | JHO E& MIBIT
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51JTFDUBIOITURVP MY O QBEIMIG PSNPWOURESPVQ T | UIF60JUFEUJP OWIEJ QS J O D IRV J O BDTE) VNBO
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&UIJCBTFPOUIF(SPVQ WBMVEGIOUFHSFIQPOTJICIMIEEIFSNRSF(SPV@EOTVSEMBBMWMIFBQQMJIDECHMEBM
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4PDJBOIG PSNB&JARMDN BOES&43MM
3SFTQFDUVEBGSJIHIUO-6/5"3:%*4$-0463&

S51JTZTUBOBHJIRQFSGPSNBOBFDBRPERFRTDSICEBNER SF
iI$SPOUJOVUIRIKD UFHSBUBDDUPV S

/P JODJEPFORBISFQPSUBE UISPVHIIFXIJTUMFCMPX
TZTUBRBFMBWVINBOSJHIWIP MB U &\WJIP M BUIJPEDP
CFSFQPSUBPVMHBHFQFIOWFTUJBBBUREBBDDPNQBOZJO
BDUJRRBX®VMHEINQMFNFOUFE

$IJIMEBCPS

51F (SPVQTQBSUJDWVBSMERQBFHBSEPUIFSIHIBG
DIJMESREBTCFF® TIJHOBWRSZIF(MPCB®NQBDWP S

WP B IBO (ZFBSTOLFFQJRHUIUFRVEM) QP S UV /BMFAT
UIF(SPV@MTIPUSJWHV QQZ$W OBFPQBFWFMP QJBIS5
FLIBMOBOUFHSBOMBMSPGFTTYPOBE

&WFBEBBWIFOUFSOBUNFFOB®AF23 EJSFDURSIF
(SPVQDPVOUSURF(SPV@EFIJUFSBIBREIMEPFTOPBMMP X
QFPQW®EFSIFBHFPG UPXPSIBUJUGEBDJMXUURTF
FYDFQUIP®TVNNFSKPCTTUVEF&WPCTIJOUFSOTPRIRT

JOGPSNBUBPTODMPIHREDUUPO i$POUJOWIRMBUFHSBUBQQSFOUJDPOUQGBDUT

FUIJDOWPREVTIORBEBDUJIDFT w

*OHFOFSBN{SPVQPOEVINPTBG@UPMQFSBUJBEXPIVOUSJF
XJUMPXJTHYQPTVSIVTJIO PGIUXPSLGPSBTF
MPDBUFEHFPHSBQIB®FBKJUIGFXIVNBO SIJHIWUTLT
BDDPSEUPNGPBOBSBOTQBSHKODMF PGUXPSLGPSD
XBTJOHFPHSBQBBEFBQSFTFOWBIAQHIFSJTIOBEEJUJPO
NPSRJIBO PQUIF(SPVQ SFWFOR'$IJHIJOBBPMPX SJT
BSFBT

"XBSFOFTT SBBIOED®PHNNVOJDBUJPO

5IFXJEFTQSEBETFNJOBPWIPESPEFPGUIJXTUIJOF
(SPVEOBCMMNIFOTVBFBUUFNQMPZBBEBOGPS RRBEIF
FYJTUFBOEDPOUFROUIF(SPVQQPMJIDQUIFTVCKFDW
QBSUJD\OVBSY® I IMBCRBP SDMECBOEFDFXBSLIOH

*OUIFXIPMPG UIF(SPVQJSFE UZPVORFPQW®
BQQSFOUJDFINNFISPCTUVERCPUP STIPSU UFBOIUSBDUT
4PNFPQJIFTEPVOBFPQMFP XFSBFDPHOXPBIFIJHI
RVBMPWGUIFJISPSIEVSIOWDDFTBEAMMFOUJDFIRIGT
AVCTFRVRAOSRNEZ

S5IFTOPOUSBBUFTUSIBEBWESCBQQMIDBEMY¥MBUJPOT
I'BOEE}HSFFNFX)J,UI'IDIPPMI’I’FSBQQMJDBCMF

/P JODJEFOOWPMWIDWKE BCPXSFSFSFQPSUWEBUIF
XIJTUMFCMEX L@ &

5|lF(SPVQBTGPVOEPJOTUBODEIP SDMBCPSIVNBO
USBGGJDLJOH

&OTVSEBBFXPSLIJOHROEJUJPOT

DPOEJUJFBMBOETBGFXESLIOHNKBHFBOECFOFGJUT
IBSBTTNFEBUBPOGJEFOBUBROBZGRVEBAMQQPSUVOJUJFOFSPEMHBOJ[BUJPO

FUDSIF(SPVQBDUJBOEPMIPIXPSLIDPOEJUBPRET
FRVBMQQPSUVBSWFTDSICENEPSEFUBIMIFQSFWJIPV
TFDUJP®TIAOPO GJOBYXFBIBAMSNBOBBFNFOU

*OJUTBQBDBUB TIJHOBWPRSZF(MPCBRMNQBDUIFSPVQ

SFBGGJSMANNIJUNFEOWHRFZEBBOESFQPPOIUQSPHSFTT
XJUIl]J(DFDPNNVOJDBL(BB:KN'IFXBISIHBSEGBBS/OEBNFOUB?VE
QSJODJQMFQF®DRIS/NBOSIHIBFTQFPRMBCFBEBBOEBSET

UIFGJHBHBJOBMG®GIPSNPIGDPSSVQBOECGFTQFOGREIF
FOWJSPONFOU

SIJTUMFCMESFPFDHEVSF

*0 UIF(SPYVGFTUBCMJIBOFIEEVUTPVSRIEFUMFCMP X
TZTUPRPNJDBM M RGP0 2V J P M BRUGRIOFPEFP QU IJDICF
SFQPSUFE

51F XIJTUMFCM@SPOHRE B3V PEMMUBLFIPMEKESUIFS
JOUFSPBQMPZPFYUFSORMUPNFSDQQMBIFST F PG
DIJWPND JFUR/ TBEFEJDBUFETJUFFOBENFTTBHBOE
PSBWPJINFTTBHBDDFTTJCMEVSE EBZTFWHEBZB
XFFLJOBMMUEJGGF MPOWMNOHVBHATTTZTUFBMMP X T
BOPOZNBOBEOTVIFAOGJEF ORBBMIBHEFE IFQSPDFTT
51FFYJTUFP®FJIBEMFBUT U BB D U J WA V O J D BWHB E M
JOUF SBEXBEAY UF SOBBILFIPMEPSYBNQMASPVHOUFSOB
USBJOQUEMJDPBOUPSPVQJD U F BWEMY UF SSOBM JUFT
EJTQMEMTP QFSBUMNGDIBAD B IFEJTUSJPWIFPPE P G
&UIJBOEIRMVQQMPEF GPOEVDU

.lPGFNQMPZFJ——ITPSHBOJ[KEUIJOIF GSBNFXPE&EMPDBM

SFHVMBWXIBPDWB &S PINOMFHIBWISITEJD®RIQPOIFS

(JWFOIFOBUVBEUIFTFSWJIQSPWIBHPBEVTUPNHSNF
FNQMPZBEBGSBODNBZCFSFRVIJSPEPSBWIHITDVDTIIGUT
AUSJBPWESCREQFDIEBH®FFNFOO0UF SKFEUFPZU I F

M F WRBODU VAR M BIPMIFFNQMP ZINMBIZCF SFRV J IFPE
XPSPO4VOEBZTBDDPSEBQRDEBOZAYDFQUJIF®V € Z
MBX*OPUIFBPVOUSXPSLIJOQKINBTSFHVMBOEMBX S
FNQMPZNPRP@USBDU

SPSLIODHOEJUIINWMPOBMHITMBOEKPOHPUJBUJPOT

;8(%PSNBSE]M’B)UURXHSLJDHOEJUBIDCETFPDJIBNBMRB-IUI
FNQMPZBRATFWPVWONPSFHEFUBIOWIFQSFWIJPFDUJPOT
'"VSUIFSNRYF(SPVQVOEFSUBUFIFTQFDIWFSFHVMBUJPOT
DPODFSOX®SLIOROEJUJRPSLIJOBNRKSFBLIPMJEBZT
FUDJOJUDBQBDBUZJHOBUPIF(MP CBNNQBDROE
BOOVBIRAQPBOAIMUIJFSGPSNBOHBFSPHSFWTFTESFBT

BFTUSVDUB®IBHRSHBOJ[BUJPOT

5/F(SPVQTUURVTDPOUJOVFEWFWAORSERSPINQSPWF
RQFSBUJRMEBIGPSNBROMEUIF XPSLI®POEJIUIPGIUT
FNQMPZFFT

"TQBSRIGUXPSURCPPTWHSPXWIFSPVQTVJIMEOBH
PQFSBUNUBEOEYQBOEFUBTUIBMBIMIWFIFNBSSIBODF

51F(SPV@OEFSURIASP UKD UMF C\EPBOD FHBUJW, 4QBJ&TUP CBIBMVNCEBDURQSPW FIRNKQMPZ XBUB

DPOTFRVFOEBFUBMJIBSPRMOEBFRRFQPBERFVCNJIUIFE
HPPEBBJUI

CFUXPSEOWISPONFOU
S5IFSBWEFFOPSFTUSVDUGSRHDHIRBS T

& MOV XOWJISPONFROIBNI EPDIJFYBMPOTICIBSUZ
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$POUFYU

5/F1VSDIBTY%FBSUNBOIEBZOINQP S UBRWED IPPTJOH 51F TVQQMIEBRETFYUFO TRIGED PN QS JTFAS QP S RIUFSE
TVQQMPERBPEVBOETFSWJIBSPVOEFXPSMEF &MJT QBSUJDFTDIBSANBOBHFBFOUS BVONMZVQQMURBBS F
(SPVQ @SJPSIMWPHVBSBOWAFRVEBMPEYIFQSPEVDUTNBOBHFEPDBMIMZUUIFDP VO PSTJ UIMFWEMQVSDIBTET
EFMJWBSEESS UMV T U B J OBRTHE | JDBASBUFHZ UFYUQSIFEV BOEI ZHJF GBOEXFMM C BEPH VDBT O M@
51F (SPVQ QVSDIBTJIOBIWJEFEUPISFFFHNFOBTSFDy &VSPQOFBSMZ "TIJBOFBSMZ -BUBDEPVUINFSIDB
QVSDIBTFUFYUJRGE [ZHIFOBOE XFMM CFJDGEJSFpyCFBSMZGPISMPDBBISLBDEGSIMEBSMZ *BEEJUJPO
OVSDIB BB OE YT QYEIME PO J SEDSD B TFGFSs g UIF(SPVOBT B XPSLXFBI®OVGBDUVENBEO&TUPOIB

FUDBOEIOEVTWS/ABMBTBEPOTUSVDBDROO FSEDBSF BOEFYujggﬁrleiTFlﬁBBSSDLhéguISGB;@VGB%DQL;‘QB%E?%;E[MJEA
BTTPDJBMFEMBSHANSPQFBEONQBOJEMBWSPEVIP R MBDAB

&VSP@IDEIBWFMJNJ@RBSJTCEBDUF!LS/'BDIBTIFGUFYUJMM#A%QIEBDOFS\G%%BHOEE‘B'PO%::ZEHZJFCB'QQM‘]B@SDFFEVDU‘]PO
QSPEVBUOBS# IZHIJFBOEFMM CR®MPMIBBBBLFZ ©Q : N
DPODFGRS RSPVOOMSFTRPBFJHOIGSDBIBDUPST

*NQBDWITBODE QQPSUYV QIUIET

5IFEPVCMBUFSIBMIBZTNVOEFSUBLBUWFDPOUMPYAUINQMFNFOUBGUIFM3%%ISFDGPBF BOEXIPTFEFUBJMFE
NFUIPEPMPB@X FGPVQAQBIFDUUPO i*EFOUJGIP® B APRQIDISPVHIFEPVCMBUFSIBWMIBZTNFIOHIMIHIDFEUBJO
NBUFSIBBDEITROERP QQPSUVOOYB & U JDWINKBESM M PKRIQMCFTS FE F O U B3PS L ST | FV B MIY IB Ji¢%

'JOBODNBMFSJIJBMJUZ *NQBMWNBUFSJIJBMJUZ
SJTL PQQPSUVOQOJUZQPTJUJWF OFHBUJWF

6Q 0XO %PXO 6Q 0X0O %PX
&434 5PQJD .BUFSJBMJUZ TUSFBRQF SBUJPOSIFBNU S FBRQF S B U JRISTF BN
*NQBDU
4 3JTRGIBMQSBDUWDHYQQMBJIO
8PSLIJDRAOEJUJPSFHBSEI®SL JDMO E J U BRET .
8PSLFESWIF FTQFDJB® MEMU KB G FRIEU T

WBMBFBJO EJSFDWR Q MVMFSE JURHN Q B DRUOT

FNQMPZF®TFWBMNIBJO

IPUFONBRMSOBMBUJIJN@GBBBMBUFRZTUFNBODSFBTFEBINUMJIOJINURSITBRTTPDJIBURKEP SLJIDMO E JU BROET
SITWIVQTUSABBIMMBJIJBOEFTQFDIBREBIZEFDMQQMIFSIIAMBSUJIDNVVIEBEMBOEBGFRBIESPSLFSFHBSERMGEPDJIP
BOBIRUFYUFWDR PS QSPGFTTDBOBMPSZOEMBOETPDJIJBMUJIJWIBW UEJSFDU

"MMGUIFBDUPSOUIFVQTUSFEBMDFBI@IBWJIHICFE | VQQMJIFST
TJHOJGIBBOBDUIAHKSPVEFSPPOTJIERSBEEPVCMF 8JUISFTQFDRHPWFSOB@DF(SPVQ TVSDIBTIOISFDUPS
NBUFSJEBVMIFZ TNFOB JNQMFNFOUFEJDBGEBDUJPOTSFQP BN OHJOFFSYSBIBTBOMVQQMBJI®ISFDUPS
EFUBJMFEMPXSFHOUFOBMFBEESFOTFQPUFO MBRMFSJIBMIPJBNFNCFB® IRYFDVBPMRNIUUFF

gggfUJWJ‘FSBDw'BNiA"E"'FB'GGE?E“BOEDJL'J?;%%OBMJ%?F%';SXO 5/FQVSDIBTIOSVDBYSESFTQP O T LPHBSWE O B H FEU
B J S FIDAR Q P i UIF(SPVQIFWEMWUIFTVQQRPSMPDBMZFEBTFECEBDI

o S S o S s e e 255 T DPVOUSERVBMBUZVSBUBBNIODMPDPMMBCPXBUIPO
Q URET QQ HIB IMPNQMJBOABNFM QI FOUSBEFBTTFEDBNPOJUPS

VOJPJ:OWPMWF*N]:CPU/MJEFOPUFLIEIBUIFJEFOUJGJID(BU.J¥9QQMXBSBFHBSUEPUIFFUIJDB-MDJBEFOWJSPONFOUBM

INQBDBD UIFWBM\DABINBJIONZMIFE UIFBWBIMBCMED & Frrir b S J COER S PV 04V O O N PRSP G P OEV DO
MJUF S BUOSFSOWBQF 8QJOJPORFECBOEMBURESPVQ | jyFB\XBTTUSFOHUIE@REFBSSJWEB TV Q Q MIFS

?;’gngﬁ’fG;gg?g‘gi%i%’”oi%i%@ﬁ‘E:nggpﬂ\)/'F . DPPSEJOBEFRU URSQ QPISAR QMBPEIS PV B OEDPVOUSZ
B Q f% P QT CVZF®D$43NBUUFBTTJIXWUUIFINQMFNF O UBGUFO

FOUMSBMUFBIGIJBTTFTTNBUWRODMVEFFECB®IPN
PVQTNV JIFIFTTN JHYHFMQPNMWWIFSPVQ T
TJUV\FJTOZU'HFQVSDIBTBOIRVBMUEJEI\BI'OEJIFllS)PXMFEHF;SMJNMISLEEWWQQ,&?:‘ST QPMWWIRS Q

PGUIFTFDURBST XFMBIT SFQPSUBWBNFJOUISPVHIIF

XIJTUMFCMPXIIWAHN®OZTFDUUPO i&OHBHMOMIPYVS 4JODF UIF(SPVQOPNNJUNARBUCFFCEFUBJNBEUT
TUBLFIPMEOETD UIPOI*EFOUJGIMBRIUPQJIDEPVHI 4VTUBJOBOBEFUIJDBWSDIBT $OBISUBSMTIPOPXBTUIF
UIEEPVCMBUFSJBMIEEZTNFOUwW AVQQMPESP GPOEVDUJDEFTDSJEMIIFMBUJIPRIWIQT

TV MOF3FPOHFTJIN ¥SDIBHGHPPEBOETFSWJBIBT
S5IFVTP@DUPISWIFVQTUS MBBAMIY IFB JBG G F D WMIMBFRBVRZ QQ Qe

QPMJIBZNTUPNJOJNJAF SJTIBITTPDJBXBHIXPSLJOH
GPSMNEFQFOEF®DUAIFTZTUFSJDGPWBIROEVTBOEKPS

DPOEJUBROETOQ B S UJDVNBSB MBI ETB G FRURSP S L FBBUO
UIFUFYUJOIEVTUSG@BSUJDYRBBWFBIWFOIF(SPVQ T xR

JUEJ'S FDWQ Q M CR/AEM RO D P S Q P 8 BUFESP O D F S@E FFE
CVTJORPEFMISF M POT UB CIMFM M F DRWREIN S FRVISIOH | £ (Spvo DPMJIBANTUP FOTVSFUBCBOEMPOH UFSN
NJOJNEMQQMUFSOPWEEB MPOH UBSNNJUNFBIE ooy’ ) 7o TUa g O O MO EENTQ S P WUIGHE O B H F N FEDQE
(SPVQJUIUDISD\OWHS ORPEFBUINFEWFFQIQBPEVDUTS b1 p ) EBESFACBU P XTI MED TV S BEH O FORI/ N B O
JOVTFBMTRY1JC UURSFTIMIBEOEGMF Y JOBFMEBBEMPQF o mamiBcssHIBOW IS PO NG SRIBHDRIO BXS F W F ORGP O
XJUBOZEJITSVQUIROAWBMDFBIG IIBITBTOPEFFO bS5\ Q5P SPY@PNOMXETUBQQMIDBOWE DPSSVQUIPO
BTTFTEFEBUFSGBMRSPVQ MBXTVDBTUIFSFODHBQUI®BROE I, #SJCFBEG,#"

&MBWMTPSP1JBMEPSRBVNBOSJIHIWTIPMBBIROG J QIRE
(PWFSOBBDEQPMJIDZ JOUFSOBUSPDOBWOMIFEI@MBSUIJDVMBS

SPBEESFNPTWGGFDUUWRBNZIUEFOUJBUBEEPVCMF | y|F6OJUFEUJIP 6O JW F S6TFEDW B S BPLHIPNOB O3 J H | B E
NBUFSJBBUURZT TNFSRHBSEXPSLFBDSPTUIF FOUJSF  ||RVSPQRBPOWFOBDPNONBBJIHIUT

VQTUSABBMBFBIJQIF&EMISPVQBTEFGJOBF R PMJIDIB U
| UIBOJUBJIPHAOWFOPDBORIHIBWIRBIIME

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ
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| UIBOJUMEUJPOMPCBRINQBDU 5/JTDPEFBEMTFODPVSBHNQQMIFSUBLEOUBDDPVOU
FOWJSPONFOBBMFOBOE UPJNQMFNFIOUWFSOBUJPO
| UIF-0GVOEBNFDBOWFOUJPOT SFDPHOJFEJBOIWISPONRUBEBMOEOFSBESUIGJIDBU
| UIF60JUFEUJIP OWIEJQS IO D IJRMHNTJOBDEVNBO &MFODPVSBHNRQQMIFSFICUBIFLP 5FAUBOEBSE
3JHIUT DFSUJG IO ®UEMWTWFS FE
| UIM&$SUVIEFMIGFESMUJOB WRIPOBIM SITFT 5IF(SPVQQPMIDYBINUMPWESTIWIFTVQQMBIBOE

BMTWPPFTUSFOHQEBSUOFSXJUPVQQMUFBHFNPOTUSBBUF
51JBPEFPGPOEVBW TEFUBUMFTUBOEBREQPTERUIF TUSPDANNJUNB@WP S QP STEDRSM QPO TICIMIUZ
(SPV@OJUTVQQMBRETVCDPOUSBRPOWBFHBIPGBIS
QSBDUJD/MBOSJHIWOOBSUJDGMBBMBCHE JMEBCPS 5/F(SPVQQPMIDEFHVMBEWAF XUFBTTFIUIFMFWBODF
XPSLIOWINFDPNQFOTBUERDDSJINJIOBWIPXPSLJOH QBSUJIDWESESWEUIASGHVMBEEBEFXPEQAAETUBLFIPMEFS
DPOEJUJBSHRFEMPNGBTTPDJBBOEDPMMF DOBISWHBJOJO P FFECBDEYQFDUBUJPOT
IFBMWBOETBGFB@EFOWJISPONRGBBMD BIPEYOGPSNT5|F(SPVQQPMEXXQMUFEMMAO UJUPKF W RST | PV MNCE
TVQQOQMRESH YJIJTUFRP@®KIJTUMFCMREILUEMNFDBO/TF  OPUREIBGPSOUJBIFRYJSFD SFBUFESIOHFZFB I IF
UPSFQPBOZTJUVBWIB®JIJHIWIPMBWBXSFHVMBBSPO (SPVQQPMJIBIN UPIOUFHSHEBRXJUID®PNPSRIBQ XP
QSJODEFMPSJCUPE IF$SPEFPGSPOEVDAUUIPGIFBBG ZFBSUIBWTXJUIJO SFQPSWBIUDHFMBUFIRFOTV SIFF
SFUBMJBURRVQ Q MIFFISFP GS P O E V B Q M UFPB MRMGU | F IJNQMFNFOUB®MJIPSFQPSWSPADFTEEEUIFDPMMFIPGIP O
(SPVQTVQQMB G STUHJ S FDWQ Q MIBIBTS UJDYIMESPVQ T SEMJIEGVUB
4AVQQMIFBFPGSPOEVDUBWBIMBPOME XFCTIBBDEJT
BQQFOEB®POUSBDUT

(PBMBOEQFSGPSNEODF

5PMJINIIBSITESFMBURPE SLIDMHOEJUBREBIGBSUJDVRMBBESMBD ETBG FBUZUETISFDMQQMUFRSPVEFDIJERE FOUUTBMG
HPB&PS XIJDFOUBJMFE

"DISFWIJOHP®SPDVSFNREDEIVEISFDUWQQMUFEBBWNOEFSHPOF

BB43ABTTFTTNF@URMBUOWUSFAHBST

,FZQFSGPSNBOB¥FDBUPS

4IBSF®SPDVSFNREOE UEJS FDWQ Q MUFEIBW N OEFSHPOF
B$43BTTFTTNFWILMBUUSFZFBST

WBSHFU

*“NQMFNFOBQDMUFHSB
VT UBIOBUEE 510 YURCcFB®O TSUBBVEJIJDAFOEVDEWFEJOHZFBS
BQQSPBDI 41BSFGSPVBOBDPVOCYZFSIBIBWESFDFJWEEJOXS #3

UPQJDT

4IBSFGSPVQVZFSTMBIBWFFUBSHFODMVBIJBHHOJOH
P®IBPERPGUIJGPESBNFXPIBEFFNFOUT

S5BSHEEESFTTUIGNB UFSINBQMBDEITROEP QQPSUVOEBRHOBTEISFESPVQFHBSEQ43H) 08P SLFBI I AV BMYIBJIO

B 4QFOEJSOAHMBUHREISFDUQQMI® ST UIF S F GP/OAM V BRIGDH B DRRTV J S BE JUBLRE® BMDPVOIFODBMDVMBUIJOHBIDBIUPBVQQMIFS
$43BTTFTTNFOMVEFATD SJPUIWBOBIOENQMFNFO UPBRIFBOTP D JBIAREI@RMBD HFY U F SEOVBEM U

C 4JODF UIRSPVOBTBDDFQ B FSIBMW JGIBBOWPVEOIFQPEIBNFFUWBITTFTTNF®IUBSOEBIBUEI®OPDPNNJITTIPDFMG

*O UIFTIBSFGSPVROMBMPVOCYZFSIMBIBWEBFDFJWEBJGXBK3UPQJICFINBJOFHEMBUTWBEGMMF

$PODFSOUFH43BTTFTTNFQUTVQQMURBBPV@®DIJFWFE PQ@UQVSDIBTBYRFOEJDN®F SHE GP MM PXIJFOH
JOUFHSB®POFHIJROURIDPQFOUJBDRVIEFEPSF

"DUJP“ XIJDIBQQMIFPWEFS PGDBTFGPBIF(SPVQ OBUBMPH

TVQQMJFST
51F BDUJPINQMFNFOUEEIF(SPVQBEESFUTFINQBDU |,
JEFOUJ@IFEPVCMBUFSJBMUEEZTNEOWBUREAFBMU|  OZOFXTVQQ NPIFEF IGIPESO £ MDHF S WBBFS P E WOWT LB W F

BOETBGFREPSLFEDIF/OTUSABBMB FBJ® . MJIEJSFDU B TBUJTGBDPBSEWIJDBREFOWISPONBEURRMOTICIMIUZ
TVOOMJFST BTTFTTNBORBERSPCFMJITUFEDTXIZ GSPMIFWFSZISTU

EJTDVTTURBSIPDVTPOUIFTUFQTFRQPUFOGBYRMIYRQQMIFS
SIFBDUJEGTDSJIC@EJTFDU DPMDFBIGFOUISPVROE X jmRLEMBOBMZUEMJIHONFIU&MIFABDPNNJIUNBOUT
BSFYQFDUAFBPOUJOUWRFPNJOAFBSEIFOLFBDUIJPOTRBTTFTTNFOBTFEOUIFQSPDFTHFTDSICFEPXFR3JTL
ZJFMHEBHOJGSBBOMUT UIPTFFTVBISUHHFTDSIC®WEIT BOETVQQMIFISFTTNFOEDTWIMMEPOUIFCVTJOFUTIDT
TFDUJPQ JPEMB O GHFEBIFGVUBSEFUBJIJMBEROVUMPPLWS OEBOUJ DPSSYORDPOTIFIFTFDUJIPOUi$POUJOWMPH
TVCTFDUJPGTPNFBDUJPGEVBNQMBEFQSPWJIEFES jOUFHSBWBOUPYSCVTIJORISBDUJDEB®ITVQQMIFS T

JMMV T WQS/BSQIRTR T DPNQMJBBROES43DPNNJUNMYI CFDPOGJSAFEPBF
QBSUOFIBOQFFTUBCMJINJBEBIF(SPV@PBIFDPNJOH
%FWFMWPROH UEFBSNJOBFMBUJPOTIJQT ZFBSHIJDPOUSBDQRIRMHFTOE XIFOUIFTV Q Q MIHSVTF

< o o &MATQQNSPESP GPOEVDU
BTUBSISFFNFORERP GPOEVBOEMJT WFPH &MJIBA3 DPNQMJIBEBPBHFNFQEMIBAEUIFTVQQMJIFS
&MTVQQMIFEVISFNEDBP SNBMIQEE4YQQMIFEFPG  \pgopHFNFQRMEFZ DS LA FTV Q Q MFASF D QBP® FEYS F
$POEVDUSFTFOREEWFRBQQMURBMMFES VQQMJIREMF  £rypgMBTTFTTNFOUBKRQMURTIFOUYSEMYFBIOG
EJSFDOEJSPBUOEVTUBIBYFXIFUIF®FXPSFYITUIOK SpEYBEUTUSI COAUAESPV®BOENPSH QF D J G XDHEM M Z
QBSUOFST WBTNBKPSHIXPSLXFBSPW FGBCIMDQMUBBIVQQMJIFS
*QUIRXPSLXFBEHNFOQUBMTRHOERUJIFSVQQMIASD URIMMPUINBEVGBDUVEFEVQQMIFS
&MBTTJIHOTFUFY UNBIFY GBDUMNSFBMPUINBBYGBDUVSFS

MOV XOWJISPONFPOIEBW EPDIFYBMPOTICIGIUZ
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51 JQSPDAVBSBOWBFFUBCOMTIOBFMBUJIJPBSPMOEFE BCPVWIFNBUVSTUBBUFGIQFSGPSNBEODFFHBBRIIF
JQUIFTPDJBMIJDBMEFOWJISPONSEPUBRMO TIJWIBIBBSNT DMJINBUF
UIFQIMMBISTF(SPVQS$PEFPGPOEVDPSFPWKS$FOB

NBTUBHSFFNRGUHOPBFOFXFENFSYQQNM BT FEBP &NQMPIUFBBJOJOH

GPSNEMM@AMYVQQMPESP GPOEVDU 5IF$PEFP@UIJDEJTUSIGOMBMEPVENQMPZERIBLF
5PEB UG PBJSFQUSDIBBOEUIFSPVQ5PQ TVQQMJIFSTVSBIFBSROGPSNREIF(SPVQWBMVEOBSUJDVIRSMZ
DPWFSNPSEIBO PG IRSPVQEDSFQWSDIBTFT PG SFHBEE43
UIJSEBSUDEWF JHO REF4VQQMIFEFPGPOEVDBWIOH (gpy@o0BMPDEBWZFBPNQMBUFSBJOI®MHSERWFMPQFE
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$IFNJDBRPNNJUNROBMWBWEFFOODPSQPSBUREBMJIUZ
NQMFNF I VQQPMJIDZ
TQFDJGJDBUJPOT INQ O WPBRJIFPSP V QQP M J

“0 (SPVQ@VZFBEJSFQYPEVBMTSFDFJWEBJCRI® H
"POH UBSMBUJIPOTIJQT FDP EFTUHREOB CMFFNUFC F U WS F H %IB IFP O D FRIF O
JEFOUJGAIOMSES UOFS PISIQ@U I FJSITDVTTXBO0DIJSE
5IF1VSDIBTY%FHBSUNFBWY S B BB\ J UBRMEESHE OV JOF
B'SUSFJUS B JBNEP W PSS L JOMO E J UB PESTF T Q RIPS
QBSUOFSGRTUIFSISE DV S ®PMUW F D U U ® FG PSI AN P T U SIFFOW.]SPOJ\[B(PWBMNIFBJO > Q
QBSPQSPV®BUBMPIP EV DEOET UB CQISP EV D DIFTMFE T
PTUPGUIF$SPNQBOZTVQQMIBWTFCVJIEBOEDP OUJQNPF
NBJOUBUGPOFMBUJP BT WBQMIPNP A IFNHPJOgEDL ~ NQMFNFOBOODHUFHSBVREBIJOBUBIEBIBTIOH
OFBSMZFBSTIFTEFMBUJPBEBWOTFOWMM(SPVQ T BQQSPBDI
MPOH UREND FEIGEDVTUPNBY JTGBDIGCBOPTVQQMJIFST
VOEFSBTUBSISFFNFOLFSFGPIBOHAMFE Szl uaarmor SJTBOHVQQMIAFTTNEOUT
ZFBSRIIFOFYU % VR R F TR F D JGEHHDU VESFED | INB U F S JB WJ BUP QGBS F
51F $43 BTTFTTNFIAGJSNISFENMBOETINQMIGIET (SPVQTVOOMPGEUSFRUSDIBTESFTVCKFORTQFDJIGID

)
SFMBUJPCCAQUSFOHUIFOIPRBSUOFSTIPVHE Lot onapa (1D Py O US ZTF WRMNE G IHIDPSSYQUIPO
USBOTQBBPOB UDPWMBCPSBLWFIBDTFTTNADIVSFT

TUBCJIOMZUGWMBHHEOA UVNCMI@PDUMBMBZIBWFKCFFO ggﬁ\étﬂlggxﬁ:UMJXVFFMJ(S%SASIJ;‘BQSJN%TJ\?gOJR?F?HSB(IQFIJD
JEFOUJBUFEIFEBVSIGMUFSBBMIBSUFBNWJIT XKWIUTF O

TVQQOPBVUPQMUFEBSMPNNJIUWPEPSLJIOHSPVMIETF BSFBBISHMBTTBAUHEINPEFSBRSMPEJTIIFNBUV SRG Z

TVQQMPRSFTSBUJOMFEJVNPSIJHI SIESFBITBTTFTTFE
PCTUBDOMATWJIWDIENTPNAFDVSJOYB S UJDO/AOBS WJIEJO -
WIT) P Y UPSEE S T EFGPSFIBCBETFPOB RVFTUJPO OBEB®SPWJIEFUBJIMFE

JOGPSNPOWIRPRFP TIUXWPWBFHBEBOUFSOBUUBOEBSET

S5IFTFSFQFBUFERVFTGPBTTFTTNFQEANQWQQMURPST TVDBT4"U PS4 SIFTRVFTUJPOBBBEFANIQMFUFE
JNQMFNRORPSXOBVEJBDEDFSUJGIDBOHPRUBLE4S3 CFGPSIFDPOUSBDIHOBEOBSNVQEBUEESIJEBHTDVTTIPOT
BDUJBQIIFFOUJIUIFT XJUTVQQMBBEBAWJITUBJIIFTJURTFDPNQMFNBE SBGE

SIFTSFMBUJPOGISYEEWFMPRWES FZFBSIFMQFEVDF UIFSFWIFBUIFEPDVNFOUBSFEZUIFTVQQ MEJRSJ O FF
SIJTSFMBWPEPSLJDROEJUJPOIFVQTUSABRMBFBJO QBSBNFUSSIFOPOEVP®OPO TBWELUBOJOEFQFOEFOU

QBSUJDBVEBSHEAERFBMBOE BGRUXPSLRSWIAVBMYF UIISEBSUBTFEOUIR™ ~ BOE4Q TUBOEBXEUI
5IBIO UIFBEEJUPRIQFDJERIOWEBEESFIRSSVQUJPOUPRMBUFE

BOEDPWFSUOHSPVQS$PEFPGPOEVDIUFTRB43BVEJUT
DPWESBDUPEDBTIZHIFOIFBMBIOETBGFRIGQSPEVDUJPO
IBSUOFSTIJBQRBPBDI TJLEFI'XFI\BNIPUIFLBPQJTD/TDIBTXBTU\FBOBHFNFQBCUBMP'G]T
SIF (SPV@BQQSPBDIUBFMBUJP XTMIUTVQQMBABT  y|mXPSLGPSMPOGUSRUIFSFSOPDIJWEBCP SFSPSDFE
QBSUOFSEINQUIF(SPV@OEIUTVQQMIPSBTQBSUOFSTMBCPSFWIFRGDPOUSBIXBHF BOE FNQMPZEFOFGJU
TVQQMUIEBHIFQPUFOUBBEM@FWJIOFXTPMVUUROFFU  NBOBHFNFGSFFEPEBTTPDJBBOEDP MMF EBEWMBJIOJOH
UPEBZTVYTUBJO BXRMULEZF S BRETRQMUQ ABB(S PV Q $14 3 BOEFOWJSPONROQUBMIBEEJUWURDJGP SNBWENBUSJY
TUSBUSIHDB@FTFFGPRYBNQMEUI UIFSBSFNPSFTQFDJBTRFDSFMBUFE IFNBOBHFNFOU
| UIFEFWFMPQNROBXDMFBOUG®IOPMPHWIEBAIFEVDF TZTUMNPSSVQRAIBPWFSOBODF
XBUBOEOFSBPOTVNQEYBOOHXBTIJOHSPDFTTFTRYUF SBOVENRSDPNNITTIJROZER CVUIRSPVQFDPHOJ[FT
PUIREFOUJGID®EFMFMPQREBFDZDWIBEBOFRPTS PUIFSYUFSHBM UG IFTFUBOEBSERW IF(SPVQDSJUFSJIB
JUFOE PGQMPENDUT 4.85"#4$BOB3"1BVEJU@MBSUJDVMBS

| UIEFWFMPQRBXRXQSPEVDAGFSTOBBTUIFLIPFOJY 'PSMPX WAVOUBIFPFDJIBIOVBFMW JIFBNQMFNF QFE
XBTISPRARBOHNBEFGSPNFDZDNMBTRHBSNF@WSEPN 4VQQMIWEBMIUTZVSBODMBPOGJISERSJITEBUJDHYV O WPSZ
UIFBPSLXFB8PSLXFRSPKRIXIJDISFUJ&EMPDFYUJIJMFQSPEVDUURPTVQQMIFQFDJIGJIDLQSPEVDBUD *O
BSBEFDZDMFBHF XXPSLXFBS QBSUJDVMBEBSIBUJ®MSIFTHRFPHSBQBS$SBBNIBZCFMP X

| UIRNQMFNFOUBMUPEPVQQUBSUOFSTIJ@QBEPEDI CBTFEORYJTISRHYME UUPDBRIETO BM B CH B X
XJUDFSUBYQPNBLESEOFSBPNQBOUFRDBSUJDIJQBUSPEVDUIRBITBOESFHVEBEDVTTOPOXFRMJIUFBNT
JODBMGPES P KFDWHEARSSBO WTR.OWJISPOBIGRRWFSHZ BOETUBLFIPMBMSIPOTVSFIFTVQQMIBBDUJO\BRB
BOBHFNFOHFODZHFODEFM FOWJSPOGEEF®MB DPNNJUNBOEBOZDFXBVERBDFSUJGIREBWRGJIDBIIIPOT
NBOUSEIAM IOFS#I%&.& JOSBODEPBYBNQMFRUP VQEBUFT
TUVEPUFOXBEMRISBOTWRIBCOWFFBFMFDESBIFE 5/Fg0BMAIIADRIASPVJVQQMIESTFEOUIFQSFWIPVT
POIOGPSNRISFVDIEEREFSPVEBRUJNJ[BAPFRD % ZFBSTQFOETGPSIBVEIDIFEVVFEFUFSNJ®FEPSEJOH

-BTUBIZTQB UG USMINBTUFSBUBHZSPVQERDTDVTTYPOIT UPUIFDZDMKN BMTPOUIFTQFOBIBOHRJUDFSUBUIOSE

JUIVQQMIGSSFBTIOBIMYIPR JIFMBUFOFSHAZGJIJDIJFODIBSUFRNFTQFOXIUB TVQQMIBPNFJIHO JG BB UB U

EFDBSCPOJ[BOEPOIIJNBQFSGPSNBODWBUF UIF TVQQMUIMP DBWHKIIB DPVOUSBBTTIEGNUEEIHISITUIIT

(SPVBMTHFOBRVFTUJPOOBUFATVQQMUBITPE NPSF TVQQMIRI SJIPSIJWRBBEYEJU
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JNQMFNFOUFEBDUJQUBOASWFUIFCBTGPEITDVTTIPQURC FUBLROVUIFSFMFWB@QB SUNF)BUFHBMOUF S'ENU
UPIFMQVQQMDPEOUJOVBMOUBPWIFIXSSBDUFDFUPQJDT BOEBPOUSP®UJPNBIZIODMVBE JBHT DJQ MIIDBIFAI MJ O
UIBHPCFZPOEBMBIOETBGFRIZEBMTPPWIFS IJDBRIDJBM B DPNQMBWMBYVODIBOHOUFSEOMBEMUUSFOHUIBOU®ISOB
BOEFOWJSPON¥Y¥BWBRNSNPSEPDVTNEOJUPQBPHWFEVSFDPOUBRPBUFSNJOBRIDEBUSBDUDPBSUOBRITUMFCMP XJ

JITZTUFNBUUBSBMMNBRSHFIFE(SPVQTIUUBOEBBERDP M FU

SFQPBEFVCKRIFHVEBQPSURDMNBOBHFNFOREJFT

8IFOUIJADDV®PSSFDRDWHBGBEFOUJIJBDPBENQMJIBODEZUIF(SPVQDPNQMJIBEODWFITIBFPEEIJUIJROBMSN BOBI® O

QMBAQUGIJYEEBEMJIOIMNIQMFNF GBWHEEOF XBVE NBZCF
QMBO QUFEPOGDPMNQMIBODF

5/F(SPVBMTBTB [FSP UPMFQBUDMBUSFTQRDRUBGFUZ
BOEDIJMMEBCRSFBTTFTTNPGQUFDPUUPOQQMIBIGPS
TVQQMEFINQPOTGEBFYUXMBEWIOBUIFGMBMUOBO®E
XPSLXFBIDPQFBEMTRODMVEFEEJUIJPDBOTUSBBOBT
EFNBOBVDBTUIFFPVSP®IKBXNBUFSJBMT

*O &MHISFINBWEBUFES43BVEJBDE WBVEJXHASF
DPOEVDUGE® IJSEBSUJFZBDDSFEJBEBEBOJ[BUYPOT
BEEJUJPOEJSFDVUQQMIBWFCFF@MXBSEFEIF4"
DFSUJGJPBRISROWPMNDBD *40 JOJUJIBRUFWES3
BTTFTTNBOUEYEJRSWBMIBSQURJ ISFZFFBST

CFGPVAOBETFDUJPO i$POUJOWRGIUFHFRUVFDD PRV S
CVTJO®BBDUJDFTwW

*OBEEJU MRS LFISIUIFVQTUSABBMYFBJOBMPOUBDHE
BVEJUPIS FDEMWEZ 0N QQMIFBIJUPS FRV FIQG P SNBRSIP O
NBLFB XI1JTUMF C MAQIRSH

*O UISPVEJBOPUEFOWBIEXIJTUMFCNMFRQRSIOT
XPSLJOROEJUBROUTVQQMBBBOZI ODJEFROAEBJIMYBF
DPNQMAUUIF6/ (VIJEJOISJODJIRMHVITJO BTOTE) VNB O
3JHIUTEEJUJPOBMMESIPWINBOSJHIUDDJEROQUIF
VQTUSHBEPXOTUSWBWBFBIJ®BTIEFOUJGIBFPE HIF
SFQPSNFOHBOJTN

&MBWMTRPVFTUIPRSILRSWIFVBMY B JBJSFEWNMARE TIUF

1BSUJDFWMBBOUITEBIJEPIFBMWBIOETBGFDEZOTIJEFSBUIJBOEIJRGVQQMIPSERSBTTFUTFI® P XMF PO BJ S \VITU

EVSIBWEJBOENPSHFOFSBWHMZTVS3IGRQFKDA/ NBO
SIJHIUFSJIGJIDRYPHE EVEBFHNQMFN F OWHDE O G IS
FYJTUF®R®WBDVBQMWBERIHVBSESBBBIMNBDIJOFSISF
FYUJOHVJOMREFDUDPOSKIFBSIOE& BGFURPFBORJIF
BWBJMBRGNISUHBJIUT

UIFTUSVD WB/GEISPDFEVWSRMBBRPBIFNUPFYQSRINFJIS
DPODFE®IFFET3JTHOHVQQMIAF TTN FORDIW P O

51 JSE QBBURZTTNFOU
*OQBSBMMIRMUIJTEEIJSFOWQQMQBPDFTUNF (SPVQIT

AVQQMBEBMTIFRVIYPEVCNSBQPIFUBUUOBIUSBIJOJOHUSFOHUIBOIJOMNBOBHFNFDATURNSPMMWMBIUIJSE
IBTCFF@QSPWIEBGIBTBORIIFVTP®FSTPQBRUFDUJWBSBZTFTTNGORDFEBSBOFNCBSHP MIDIZIDDPWFS

FRVIJQNFOU

*OBEEJUJPRUIFTFYUFSBBMIWINF(SPVQTIOGSFRVFOU

EJTDVTTXBROUTUTUSBUHFRWIDQMBROEIGSFRVFWUMIUT

QSPEVDUJBBTFTEJTDVTTREFBNMBROPQQPSUVGNEZIGZ

DPNQMJIBRDFUIFAVQQMIFEFPG$SPOEVDAISFDXYMA

TVQQMIFBOFUU¥SEFSTUBOEH PDIJBRMEFOWJISPONFO N

DPODFSBOE UIF FYQFDUBUBBWOTF (SPVQ TVQQMJFS
TUBLFIPMBREEUPDPOGJISRTVQQMUASWIF(SPVQT
DPNNJUWPEVIMENBRUSOMBUJP GTFDQTBOUIVTF
DBSSPREP OBOBEIPDCBTEVSJOH TWJITOBUIHSPVQ T
UFBNT

%VSJOHTEVEJBOENIJTXPBLFBUIFWBMBFBIOSUIFJS
SFQSFTFOUBWIR/GAQQPSUWIMYQRSANFPRIOIPOT
UIFTUSVDUBGEQSPDFEVSFWOQMBDFPBEESFUTFJS

OPBOMZISFDWQQMAENSBMTIFOEJSFOEIOEV T UNVIBOMMJIFST
BT XFMBIT DVTUPNFBOUFSNFEJBSERIFOFGJDJBGIFT
EPOBUJPEXIE TQPOTPSTIBOISEQBSUJBSFBTTFTTFE
JOEJWJEVBENMESN XOBUDIFDLBSFOFFEFEFGPBPZ
DPOUS B WM J PIAGTR SO B MIGFETP G J DU IBUTIG I FZ
FWDFSUBYSFEFUFSNI®FERSTIGFDJBVBEJMJHFDD F
PONTJIOM PRICESFTPVSNDEEFBWBJIJMBZWMKSPVQGP S
FYBNQMWFF(SPVQBTIBEB TQFDJBMIJBEEFOUBPAMODF
8IFOUIFEVFEJMJHFXIDENQMF BFEEFDJT JANDBE F
BTUKIFUIFSOPURFOUFSWRFSFMBUJPOWIDPOUJOWF
POUIFCBTPTR IFSJTIEFOUJEOBEB WP SBGME N BURWPOU S Z
SITDPOWJDBSMITUFWH XIFSFBQQSPQSXBURIF
JNQMFNFOUBGIPTMBOBHFNFOBEBTVSBOE PBGUBS
SFWJIEZUIMNBOBHFNFOREJRBIJQSPDFEYVEFTDSJCOGE
EFUBJOTFDUUPO i$POUJOVURIDUFHSBEUBDDUPVS

DPODFSPSOFFETS IFTFBVEJUDDMVEFSFDOUFSBDUJPOJTIOESBDUJIDFT w

JODMVEUMH SWXIFXKPSLFBSXJUDSFEJ QNP Y JIEIF
JOGPSNBDPRMMMFDUHEPOTPMJIEBURHF TVQQM3ES
DPPSEJOBUWHBYVNNBSJ[F@BBOBOOVEBNFTFOUBWPUPO

&YFDVUSWNNJIUUBHF QBSBGUIFSFWJFP)GTUBLFIPMEF%

FYQFDUBBOM®OWIFEPVCMBUFSJIJRBUSZREBU B POF X
NBKHFY QFDUBIBIEBBFGFQPSUFE

"TTETTEISFDWQQMIPFP AJIFPCFDUJIJR@EBTF(SPVQ T
CVZFBOP®IRVSDIBTHOSFDUPST

81JTUMFC MPXBDHEXSIF

5lF AVQQMSFEFPG$POEVDIFUPVUWIFQSPUFDUGPOT
XIJTUMFCMROXBESHSPVQXTIJTUMFC MIZIIJFWN JD DB O
CFVTFERBFQRBUDPODFSIBISUJDXNBSSAWHBBXPSLJOH
DPOEJUPBBDZPUIFSPDIJBBFOWISPONBOTUIRMMIBMT P
BWBIJMBOMFIXFTCTIBNIRTZTUSRMBEPBEFEJDBOFRPSU
NBOBHFNFODRMID®@MBBBRJ ISPV FVWEOMW NQMFNFOUF

$FSUJQSPEVDUT

IFVTPP®FSUJGSPEVBMTRO TV SFIBUQ F D JGIDIBME
OWJSPONFPORMING FNFORAL ZUIJSE QBB S OBFSHE O
UIFTVQQBBJIONQMFNFOUIOMPFSUJGJIDBVNLNBTITF
BXBSFOBDEDPNNJUVQQMUREPISEFTQP O TQRIEARERVDUJP O
NFUIPETOQBSUJDVRIBEDFSUJGJDBRWPBOFVTFBOE
IBOEMJ®GFSUBIENIDBMBOPVME IB[BSEPGPSIF
FOWJSPOMFPE®HXPSLRSTIAVBMYIBJO

5/1SPVRIUANVQQMPEFP GPOEVIMURSPVEODPVSBHHIP
5FMUBOEBSEDFSUJGJOGBBMRIOFY UBIMAHBPVQDFOUSBM
UFBNWQVSDIBTFFGNBUFSJBMEBDDFTTPSIFEGPBFYUJMF
GJOJTQBPEVIBINBFLP 5SBYBOEBSEFSUJGJDBUJPO

PVUMPPL

J(JJIFDPVOUS(.]FSBEJLIPQFSBUXFH]DIHVBSBOLQ:$FTUFDUJP'@VQEB@BJ||:4VQQ[\$J:|:|55:p($p0EVDUD|[:EVMJFH;FHJO

GSPHNFUBMIBRB®POP XAPVTFUIJNFDIBOJTNIJQPMJIDZ
BDDFTTUEGBWBMI B SUJUFSPVHIRSPVQWBSJRFTTJIJUFT
J&FBDDPVOURBPDOMBIOHVEKHFSBQQMJIDBCMF

"MMBENJTTICMFTUMFCMPBHIDASBSF JOWFTUJHB@ FE
BDDPSEBGDBUIFQSJODJIQBEP XQOUIFXIJTUMFCMPXJOH
SFQPEIPDFEBSHENBZHIWFITFPTBOD U JRBDFWIPMBUJP

BSRSPWBXFMNUMIBOHBWIRSPVQQISBDUJPFMJIDJIF
BOEQSPDFEVIPPSEFSPBEESFBODZOFHBUIJWRBDUT

JO URFTROGPIDRNQMFNFOUPBUUREXSFOMBOE
&VSPQFBPDIJEAMOWISPONBO@EBMDJIFWBWXTZ (SPVQ
TVQQMEEHVQQRIEN WIFISQMFNFOUBUJPO

MFNFOUB@MeMBDUJQUBEBFTDSIBERPWHPFODPU
VISHOJGBBEEOWIPQBBBUWFNOQFOEJWPWFFBOE PS
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BQJUBEFOEJWDBSHFY
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51 JTFDUJPOFTFOWSPVQBINCJUJBOBUDPOUSJICVRIIFD BUYEJUMPDBRNNVOJBIFEG PBVTUPNMBJJTGBBR@BEP O
FOHBHFNFBO FMNMG PSJOVTIJOBPDEVBOHR IUPQPM®ZCFSTFDYIFIUERP QXOFTSPE PWEF O U BGTWBH FSI®WMR SPVQ T
EPVCMBUFSIBWMIBZTNFGWBI FDUUJPO i*EFOUJGIP@ B ZAPRQIJDIBPVHIFEPVCMBUFSIBWIBZTNF QRXF W ARSI F
(SPV@BTPQUREQSPWBEEJUJEOBIMMP UWSKFUBLFIPMEPBBSUBZNNIJUNBOBDUJIJPOQUIFTFPQJIDT

1SPWIJEQSPMEVBOEBE FSWJIJDRBIDPOUSJOVRPUF
QSPUFDUZROF@BFPOEFMM CBIOXXBFEVBRFTPVSDF
DPOTVNQUIET = Vi

$POUFYU

&MEFMIFWIBIUIFDJSDVMBRROPNNYPEFNMUBTPQFSBUFE-BTUMIHSPVQQISPEVDU BT B CIWISMW NPE FBIM M B XITP
VOEFEBPMPSKEIBO ”ZFBITUOPVOUSPWNICIOFOPOPNJID PGGFBMVUUPBROPOTVNGF XBFTPVSBOGRIIVIBWMFTT
BOEFOWJSPONRFSBMSNBODMRFFUJOMDVTUPNFSTINQBDIFAFFDUJPO i#FJOBDJSDWVMBP®PNMBZFSw
QSPUFDWHIF BOEXFMM CBFEGHEOHFMQJOIHFNNFFU
UIFPXCFOWJSPONFOB B DIHBRAVBMT

(PWFSOBBDE)PMJIDZ
51F(SPV®GGRSPEVBOETFSWJIDIBLEMQSPURF®QMF
GSF(>LN|Fr(g)WJ%PommmmzsuFmsmFSTPQEI;QmuFQDUJ\/?HV,OEFSQ"“MM(JSFPVQQB”ECDUSX'FJD'XBTEFGJQRE
FRVIQNFBOE | F Y U F SOEMI S P OS S DEF P Q MEB J 0 MY i&OTVBMJSDVIVEBW PIE S P UF D UZ R OF B0 EXFMM
UIMFBOSEWNJOBDESPBPNQBOJATIFGPPEFDUP® CFICAWFSZXIFSFEBZIBTVTUBJOBBZME
BEEJU IO FEQJ UFTY Q F S J FJGIDIFA FBM U I DBSFUBSPVOE 5/JSBJTEUSPSNIFCBTIIPSIF(SPVQ GPTJIUJIPBABH

PQUSFWFOWAFRSPVOBTEFWFMPRYGFSWHMFFU SFGMFOMUEBUFGEZVTIJORPEFMUBTCFF @18 S PE] UB MG
TQFDJGIHIFOFFRVISFNROOUBTIOFFEGPSPDIFBKIT UIF(SPVQFRANQMPZBROETUBLFIPMERSHPV@FEFGJOFE
QSPWJEGTVTUPNRSTUBJMPSREY UURPBTLOP POMEP TUSBWRHZ BOETUBCMLUNMDESD\ADE® P NI UTJI QTMMB S
TQF D JBSIME VEBO HE VB M TURJIFRVBMB®ZIMNBIOUFOBODFTFFTFDUGPO i(FOFSENMSFTFOUPGIMIUTUSBUBERIUT
QF SG P SBIB BIM B QIUATG G F DNUB@/B-H F N FRO®P O UB N J O B U JWE MIIB J O w

SJTROBIRVSEDFECEMIREBYVUIPOT 5IF(SPVOPNFUPHFUFMEEEBAJAVQQRBSIVTUPNEGE
5IF(SPV@GGBSPEVEBTIHOFE VDIGPSI FXFMM CRGOHPGGBSFNQSPUFDUZPMOFOBEOEXFMM C FIFOMHV U JBRQDET
JURNQMPZBRGPSIFDVTUPNPSIUDVTUPNESFSERS TFSWJIDMEBSRHODSFBTSGAYEO TRCGEREBQUBBUIFJS
FOTVRRFXFMM CPIEBEE VTFGSAUIFDBUJFOWUFOST OFFET

WITJUPST

(PBNBOEQFSGPSNBODF

5|F(SPVQOBTNBEFJUSBJTEM®UXHIDISFGMBDHBZ UP BMBMVBFOEBD UJPOITFE S IWFSBUTIPSMFEJVNBOEMPOH UFSN
TUSBUFIH3BIJTP®UBBIFSFGARSH OEPREFBLFGBDUBEFDJIJTIPO NBLJOH

,FZQFSGPSNBOB¥FDBUPST

1ISPWIJEUOMWVUURBEHSMNPSEFTQPOTIJICMSPEVDU BT BTIBSMW®DRAESPVQSFWFOVF
BOHFMQFEVIDFPOTVNQWIPEOTPVSDFT

#SJOHFOHBODFEHIFORPMVUURODMNPTUVNCFBGFTIJERGYSWER MIW IFJISAFBJIO
WVMOFSBEWMGEFST@PDIRBXZEJIMNPTU DPVOUSFESNBOSBOMBOESFMBOE
TFOTJWFOMRISPONFOUT

&OTVSUORSPWJIPIPODTFOUZBNFOF 4IBSFGFWFOPVWIBBTISPPBNOEBEFWFSBHFT
TZTUFNIDVTUPNRBSTIJEFQBUJFMUFSTCVTIOFTTFT
BOBVJITJIJUPST

1SPUFDXPGHFST 4IBSFGFWFO®PVWIXPSLXFBGBHMFBOSPPN
CVTIJOFTTFT

5IFQSPEVDU BT BOFWBMOFHEFMTBTFEOSFOUWUORW TR QSPEVBUITIOEJDEEPFDPBFQSF TB-NIH CBHFENV FOD/AFOU SJCV BUIIG H
USBOTUWRIPISD\FWPR® P MP BBITEFGJQREIRVSPQRBYPOPNZYPOPNIZGPSNBBIPEGPVAE FDUIPOISBYPOPNZ w

*0O UIKSPVQBJOUBJOBEENNIJUNEPGPWG GFRISPHEVBOHFSWIDBDPOUSJIJCRIUHFIFOF MM CBOENHS P UFDRQPR O
SFEVBFTPVOPPTVNQWIPOEZQPW®RSPEVBOHFSWIIFJSFBFQWOJGBDBOWFS JODSGBFPMBDHCVTIORTBOLT
URJIIKSPVQPWFSHB3PKU I
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1SPWIRBPHEVBOH FSWIDBRDPOUSJCMSPUFDIWZHIFBOKFMM CBOBHFEVBFTPVOPEBTVNQUDRE/5"3:

"DUJPOT
I1SPWJEUVOMVUURBESINPSBSFTQPOTEBOHNKFMQ
SFEVIDPOTVNQWIPBOTPVSDFT

51F&MUESPVOBTCFFOOWPMWAWHE JSDWWBR® P NPNSP S F
UIBO ZFBSQSJIJNBSUISPZVBHUOVTIONPEFMIJDUTBTFE

%*4%$-0463&

"TFSWBOFVSBOHFOUIBM OFFE@PIBVTUPNFEST
SFTJEFOQRNUJFOQUASODBNITIUPST
51F(SPV@PGGRSPEVDOUXBTISPPS\BOHFIBBOBCNIEBT
DVTUPNEBEBTINVBZOBHFUPDR®@SPEVDILBWNFFBTTFOUJB
IZHIJF@FFETUPJIJRBQFGPRRYBNQWFZPOHRQSPWJIRGPO
UIFTRSPEVBOEUIFISPOTVNBCWMIFTSPVQUIBOIWIRIUT

P OTFMMUIIGWHT P ® QS P EVIBW 1888 O F MMUIGRIS PEVIT FM A FSWBBEF BOMEHIFEFWFMPQREBPEVBRYJQ QERE
QSPEVBTB TFSWJIJBPGBEEJUJRUIJDSPEVDU BT B TFERPHFVRVQQNMPOUJOVMBMEUEPFOTV O VOJOUFSSVQUFE

CVTJOIN'IPTEFNAJIF(SPVQ(PSLJTOPUIFE‘SSFBH'GJIFDJSDVMB§

FDPOPNRZVDIBTSFVTIGHRQBJIS$GEBVSCIPSISHDZDMJIO
QSPEVD@BERSFYUFOEFWMIBGH IVIFFQIMBUFSIBMT
VTIEPSSIMP@BHQPTTJCMF

51F&MUSPVQ@FMJIFWBUIMJSDWDBRPOPNATIONPEFM

JTB TVTUBJOHBEGMNUUPBEESFTIIVSSFRP@WJISPONFOURBM

DIBMMFBOEPVIMBORBUOCPNOEBSQBSTINBEISIZVHI
SFEVDJOHDPOTVNQUIEBUVSSEEMPVSBPRPELFFQJOH
QSPEVDWTF

5IF &aMIJNPEFMBOE JUTBQQSPBDUP BEESFTTJODHRTF
DPOTJEFSBRISIRGFTFOUWUGNEPSFEEFUBIMIFDUJPOT
i#FJOBIDJSDVWV\DP®O PN)M B ZB O\ i&DP EFTJHOWOH
QSPEVBOHFSWIDFT w

1SPWJEUMVUURBOPOUSJORERAJF GHPEBM M
NFNCFSIGPDJFUZ

BFDPHOJRFRFSUOZRJF@B®OHEFBMUIDBBF
(SPVBTFYUFOFYWFSUOZHIFBOHFBMUIDBSF
BOBQQSPYJIJNBUPNBAISIFWF @GR HIOGBEPM JT
TFDUPS

UJWF
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*OUIIJXBZ&MIVQQPSBOZFBMUIDBS8B JMIIBIFFEMJIOFO
BOEXPSLXFB&OQBSBMIMHNMFERJIJFYQFSUQFBMBDOE
IZHIJFOFPWFSTFOFFEPGQBUJFBOESFTJEFBTUIF MBI
IFBMUIDBSPGFTTJEPBMUIFXBTISPPINFDUPSGEIQUIF
SFTJEFBOEBMDIBBISFFDURSITVQQMIFFEVDUBNFFU
UIFTUSIDHUOFAOR BOEBBSIBBQQVWARJIJTFDUPGBJIBMINJIU
UIFSJTRGDSPTT DPOUBNBSOBTUDPOINVOJIJUZ CBVMBDFT
X1JDICSJ@H HF UW\SM O F SBFORAMAVWA M BV F 2 V O BNP 19
XJWHJITBCIMFRMIBDD SFBWBHIMB@BEBERTGBZHIFOF

FSWILRFODSFBTRQQMJIBMBI/APOPED B M JNJRTUF
QZSFEVDIOR/ TP ®POTVNBCMPDF UIFSPVEBT
IBEBOFXPGGFSIGBINTURNQSPBAD FUFCBTIBHIFOF
QSPEVEWMFMQJOM BDLMFSIJRPWFSIURBBEZCPMF
-BEZCPDPOUBBOEJTQFOGP&6 &DPMBCFM DFBOJGBBE
OBQLJBIEOPO BQQMUBBIPPNBEFG S PMSHB CUMU UP O
UIFP GGHSIFYUFORMFEJOFFXOPVOUBOEIEVFRP
CFSPMMVHEQISFFFXOPVOUSOFT

&OTVSUOMFMM CPI®HPQEBEHFMQJOH
URSPUKXPBLFST

1SPEVIBHHPOPNIMPOUSICHNBOMP2FMM CFJOH
&MPTGMBES JRMSIPEVDUBUNQSPWESLQMBBHRPOPNJIDT
BOEIFMQPQSPURDEFBMPIGIUTVTUPNBOEVTFFGUT
QSPEVOUDBT

| &SHWBUBOIBOUJ GBMNBHSFEJBOEXOETUBUIXAODTI
MJINUUFNQBBGUBOEJQHF BNA QPO FEVDEBDL
BOKP JQRJO

| 4MPPQBRQBTQFDJEFMMIHORESMJIHIUXMNPQKJUB
DVSWEBEDBOEBEDPOOFDURSDJIMDVEBOBOHBSFEVDF
XSJSRUBUJPO

| %VvVWPBPWFSI[DIBC FFBTJMZF OU XGZBHEP MP UREFBE
BOBUIMDPWHSSIEFTIHOFNBLRBBTIJBEBNBLRUIFCFE

SFWFSTGLCOMFTEBSBIJEPWUPRFOWHRSB FFOUXIEUI
TIJEFMJUT

3FHFODJBPMMFDUITRGDIJBEMEZIHOPEPSLXFBGPS
IPVTFLFFQABUNPSPPNGPSUBTMFFIFODGEMCHER

SFHVMBRUST Q J SBURFY U S BN P[ST

| 1SP&TTFOWIBMBUOFXDPMMFDRGR® | WITJEIMIUZ
QSPUFDUJPOSRBIISPUPNWEPRBSLFSBSEFOBPBE
XPSLFBEOJUBUWRPICFEOUDGSPWNIH VO

| .PWB1SJNMPMMFDBJIPRMM F PEICONRHGSFFEPE
NPWFNFBOWDPNG BB FXFBSFS

&WFEBZ&MDMPUMFWFSBMMIPSOLFSADPNQMJIBXOIH
IZHIJFOBFOEDVSSHQMBOEBSETVDIUIFSPNQBOEOBCMFT
NIJMMPRIONQMPZEPAPSICPQUINVE G FRIZED PN G PSIB
(SPVMHFOFSBUFEPQ@UT SFWFOWEFPMIJTFDUPGUIF
*OEVTRIGEBPNNFSDFORFSWIDFOURBIGIHSFRSFTFOUT
NPSEIBO NIJMMIFPBBFST

*OQBSUJDE¥MBEBSTHBIOAFEYQFSUDUFFEFWFMP Q BEE&EU
NBJOUFOBPGEFSTPCBSWUFDBBWFQNFQW& GPHIF
GP MM PSXJAH

| XFMEBDHJIWJIUJFT

5|F (SPVQBMTPQFSBWRMTFDUPSIFSFUIFSBSFTQFDJGJD

SFRVJSFNBEOWTQBSUJDVNREMZI FDMFBOSERNJOFTTFT

BOXJUQMBZEFQIMBHSIGBPER)IBSNBDFVUDERMUPBFT

SFTJEFROIUEJTBCIMIUBEROVSTI®MFTBOEDIJMEDBSF

GBDIMUIHIFAVRGGFQFDIBGRHDTPUBOFOSWIDIBPVHHUT
MJOEWVTIJOEPETIEFOUT

1SPEVDUBBROTVEBPPRFSTPXBINMFBOHFMQ
URSPUBDAFBMBBMM
51F (SPVQPGGFBASWJIJWHABUFMQUP GJHILFBMUBOE

IFBBOESMBNFT

| MINJMBRWIJENJDBOMBUUFS

| UIFSNIBYBSETFMBWHFOMFDUBSDB@H
| QPPWJITICIMIUZ

I IFBMUI

5IFUSBDFBCZNMUBRYMBBMMPMHOVNCHPSXBTIFDBSSJFE
PVURFNPOJUPBGHE OTVBFBUIR SP UF DQUSIMFF SAUB FH

DPOUBNJOBUJIROPUBCM3PVHIPB@OEIBOETBOJUJ[F$1&BSRSFTFSWPDPSEUPHIFTUBOEBSE@IPSDBFBDI

EJTQFOTFBDIJODSFBTEGNBQEIJQWCMFBMWDIPOUFYU
&MPTGGBB/PUSPVDXBTISPPBNQQMJIBDMNFYV UJIPSPIEEVDFE
MBSHEKIUTVCTIEJBEO®DFEZOUIF6OJUFEOHEPEIFTF
EJTQFOTFEHFUXBYUIFTFSWBDETVQQRSSPWIEEEMIT
JOUFBDIJORFSBCPVIBOEIZHJFOFOBCNMKN TUPNRBRPT
QSPUBDRESIQMPZBNTTUPNEGEHRBUJFOUT

&

SFHJPO

*OBEEJUURDSPWJIBJITFHS WUDEFIFM QUUIRQSPUFNQMPZFFT
GSPUIFFOWJISPONRBEIWFSWIPGEEFEZB IF(SPV@MMP X
UIFNUPNJUJHBUFSJTRGDPOUBNJOBUBEMSKOXBTIJOH
NBDIJCBFOBJIRMMIOF® IFIBVTFIPME
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4BUJTEBOIBBHBHIFOMBVTUPNFBMVOUWRISDMPTVSF

ABUJTGEBEOEGHOHBHIPWHD VT UP NSy

$POUFYU

$VTUPNBSBWIAFBSRIFWFSZUWIRSPVEPFBOMIFIS (PWFSOBBDEQPMJIDZ

TBUJTGBDUBPIFZDPODF®®P Y IFDVTUPNFBSQFSJFODFE
EFQBSUNFDWLOFNBSLFUEGBBSUNEQUEFTISBMTP 5!/FOVTUPNBYJTGBPIRPOBEUIT GRFEZB EFEIJDBUFE
EFNPOTUSBOMRE TUMS TUPNMBJTGBQIRREBNIDI UFBBWEMIFBEPGGIOBDXPSIOMP TXMMPDBROUBDUT

FOHBHBWMOQMP ZEEPVGEWFDPNNIJUNFOUT 5IFQSPHSBTPOEVDDFEOUSBRIMBNFBTVSFNE®BMT
DB@FTUBOEBS BJKFABNQP TTJOWOTVBBIOUFSOBUJPOBM

| FOTVSUOBUIF FSWJIDWITY MBREPWUPEBEBWJIJTGBDUJRRODINBBOQEJFTIBSEFTQSBDU&BPD MP DBRO UBDBO

| EFMJW BSFSAVUDEUFF UV TUPRF®FDUBUJPOT FYQFB@®@VTUPNPFAFEFOEDPODFSOQTIFDP VO BOET
BCMFVTRIBFTVWESJIREGQS P Q MBDEMUIJP O

| QSPWIEIPOBMRFSTPDBEMUPMBPMMPX VQ

51F $PNNVOJDBUJRDYBSUNRGWFETQPOTJECHEYIF

| FOTVSTPMEIGESFTQPODYWEPNFSWJIDF EFWFMPQEPEFQMPZNF®MMKSPVQDPNNVOJDBUJPOT
UPPMODDMVEJIPH B IBSFMBWAS43 5P UIJFOEXFFLMZ

| CFIOQSPBDBDEFPMVUJIPOT PSIFOUFE NFFUJOHBLEOMBICF UXFROFSPNNVOJDBUBFQBSUNFOU

“*OBEEJUJPIG(SPV@TXPSLIOBDVTUPNFBNNVOJIDBUJIPEOEIIFE43%FQBSUNFORK FESMB S S PREK P J ORVER S F

UPPWAUIBUWBONFFWIFFYQFDUB BLFRDVQQRESBNJO  SFHVMBXSWZ FOWPE IFDPNNVOJDBUBEGQTDEGHED I

NBLJONPSBFTQP O DIGWEHF T DPVOUSIE$SPNNVOJDBUBFQBSUNFINFOTVSFGGJIDJIFOU

UPAMBSJOFUXFBODPVOUSJIFT

(PBMBOEQFSGPSNBODF

$VTUPNFBUJTGBIDROFOQUIF(SPVQQSJIPSJUBATFB HPBRIGBDIJFW BOHV T U P NIBBJ J T G BEBIUAFRRD $PVOUSRET
CSBODINBZTFNPSBNCJUJRNDBRBN@ INOUFPREWFDIBSQFSQSPWFNF@QUT UIRSPV@DIJFWRHPBM UBSBUF
PG

*OBEEJUJMPESPVQOUFQ@EAOHBHVPSKJIJUIUDOVTUPNFGH43BTQFDOZTIBSIRHUUIFNJUDOPNNJUNFOILFCFOFQI® T
DIJSDVOWBSONPEFMBOEZPGGFYIPMPSEFTQPOBMWHSOBUJWFT

,FZQFSGPSNBOB¥FDBUPS

4BUJTGEZVYV®NWTUPNFST "JNGPBSTBUJTG BIBUBAE O -

B #BTFEO DVTUPNNSWFZT

"DUJPOT UIBUIFGFFECBWDIBUIFCSBODISFDFIJWBTEFUBJMBKFE
QPTTICOMAQFOEXRIHJIFZFBSCFUXFFO BOE

4BUJTGEVYV®NTUPNFST TVSWBZ2PBSSPNWBSPVUEXPSME

,FFOUPMJTWAFPDVTUPNBSDMPTBMZPTTIJAMIFABUJTGFMIODBOVBSZ BTJOHWMEUJTG BIBUGGE JD BB PCSFFO
QSPHSBRNQSJEFGGFSFPWBRSBEBQUBRIIMVMUVSBWTFESPVQ XJERBOBHBVTUPNBIJTGBDUBPITANQMF
EJGGFSPGDEMOFFE®FSUBYOUPNERFT BDUJPOBOMFDRUBBBCFBEBQUEPBVMU¥ESBRFSFODFT

.FBTVSJOHTBNR OEJDBWRIEM VOUSIMBETFSPV®
| BUFMFQIFOEWBDRHIJWBPVHIRVRZFBSSBODFQBJO IBSNPOJ[PETUPNBS JT G BIBUFP O

#SB[BMD
| BO FNBJNMFSWJIBDFUJWFSPVHIPYIF ZFBS%FONBSL

/FUIFSMBPEDT *1307&.&/5/5)&%6450.&3"5*4'"$5*0/
| TOQFDJGJIMJIJUJBUJDAFBOSPPIWTUPNFSDMFBOJOH3"5&

DPNQ B O (FRUD

S5IFTNFBTVSIBWRIFTBNAHHPBMEFMIBEFSIPOBEM¥FMUT
UPNFFWMPDBMTUPNFSQFDUBWBIPEUPNPWRMGPSXBSE
51FSBESEISRFSIJOD FQNFD U BEMJFWUOH

| OPUJGZIURIRDBMBODNNFEJIBBBMESYSWFZ

| UIRMPDB®BODEZTUFNBUDBBMEZH BUJN\GUFENEB T
VOEFSTURIOEIJ®BPODFSBOEUPJINQMFNFW@ROH UFSN
DPSSFDBDWROT

| DBSSZROQBITFDPOKNSWFEJIJTTBUINGUFENFEFEDTVSF
UIBWIF TPMVUIB®PWIEEE UIF CSBODNFFUTUIFJS
FYQFDUBUJPOT

5IFSBSRUXPOBMWOURIUIIAIVOIJRVISPHSBNBBSF

TUFFSUIPKP SL "EBQUJBMHUJR®BDISFHIJBEFBTDMPTF
| POMPDBUBEMMFVSOEFBSP XIJDIBOJOUFHEBRW BIQPTTICWMVFEFBNBIOBPVBOVTUPNFEST
P®IRMIBIPVQ *OPSERSBEBQWUWIFSFTVERPEPDBMFBMBPVENQMPZFFT

IBWBDDFUMBEFEJDBQPEXBMSEIFDBWIFXIFSFTVMUT
PGUIFTVSWHYPIOEVD WEUIFJG@P S UG RMWBOSF H J PGB
DPVOUSZz

&WF3IPDBMBLFIPMEF®JIFSFGREPBRUUIFISFTVIEAT
DVTUPNRBWFSBMMWFSWIMMRXNXFTUBLFIPMHEFI$SDL
UIFRVBMB@ZTFSWIBPSYBNQMPSLXFB® BUIFSFBTPOT
GPEITTBUJT GBDIMIMOU F E

| BOBBOPUIMSB8DBUPBESJEKIJDNBJOMDEMBVYTUPNFS
TVSWEPB)BJIDPSUV HBBMIB B IKOJURBOHEPN

"EWJTBWNFTFBMMOUBSBNQBSBOEBBSPOPQBJEBTFE
POUIFMFWFHF@MVTUPNBJJTGBDUIPIS/SWRAF ISP MA
LFZFDBVUFRFBSBSFTQPO TIRSIA UFOBQORVPIPRJIF
DVTUPNFI8DDVSBBPMZBDUVBMMZI TICMBIFFOEP G
FBDITVSWBEIFUBLBIFUIJNBPBEEBEEJUJDP@®BMNFOUR

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ
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4BUJT@EZIBBHBHIFOMBVTUPNFBMVOUWRISDMPTV

*O'SBODBIF(SPVOBTINQMFNFBUOFOIBOD AR T U RN FTUIJNBR@TFDBSCR®PUQBERMIFSWIBDWVIIJOHFZFBS
PQUIJNDMTUPNFEZBMBKMFQIFREWERPESYBNQMNSJOH 8JUUIJTOPPMFSPVQFFLORPTJUIWPDB VBSS FM J BBAOOMEF
UIFD PO U SBAAF XBHE JP E DPNNJUQBBSUGPISDVTUPNFST

'PSBNPSBOUFSOBBWFSBWBREPVBOBMZTIBS S PRVEJ 4QFDJIGRBPBWEFFE@FWFMP QWRE FPYTQM B JOIFOFOFGJU
BOBDPNNVOJDBIEBEWYVOUBOENBOBHFNF®RIUDFOUSBMW GDJSDVWBEFMQ@SFTFOUBIBIAC JBBIBJONBUF S JBRIST
WIFXFMQUPJEFOUJEBZFSBSIFOBDEDBOMFBEPNPSF UIFTBMKIPSDESPVQ OMJINBIUFSB U SHBZ T EOD U SFFU D

DSPTTDVRDUORO T CBTFPOUIFXPSEPOKJUUIFTBMBIPSDFIUIF(SPVQ T

5/FOPUJGJDBREOWBRTFC SBOPODBIFTVSWAZPNQMFUFEVBSIBFHIPBOIFTRPPMROUJOVPEFSPMWIVEI O

B M M XG0 B BB D 0 M BORIE F O DVGD P DN QMBIGEEM |FXTMFUURBMBMTEFFOTFOUPUIF(SPVQ OVTUPNEST
UJNBVTUPNASITCFDPOUBDNFEIJOIPVSTPDPOGISNRSFTROEIDPWBEBSGPSNBOBRDBSCRPGMDVMBUPS
SFDFJRGUIFIBPNQMBBOEDSFBLEFO JNNFEJBBDE
DVTUPNHPEJIQRBO

/BUJPOBBI(SPVQBDUJPIDMBONIBZ CF JNQMFNFOBTFE
OFDFTTBPEYBNQMBFEV ISP EVN®MF N F O UBWNFTO

OVUMPPL

&WFBEB®VTUPNBBIBIFUINBRSFTQPORMIRVIFTUJPO
BORBLJOH GFFECEPICPBIEMQIRSPVQONQSPWF

5P TVQQMFNEORIPQUJINJI[BUISPWIEEEUIF 4BUJTGF
QSPHSRINF(SPVEYQFDWRPFWBEEJUJDYBM P NFESS F
QSPHSBNTGFUUFRSBMVBRFUBFANPNFO P IMVTUPNFS
FYQFSJFODF

$PNNVOJDBWBFIKPOTHCEDHBHJI®DHS
DVTUPNFST

FMQIJIOWBVTUPNFCGE TFBEPWNPSBFTQPOTIJCMF
FIBWJPST

*OP SEREPSBJ DV TUPNBRXBSFOPTDSPEVDRIOTIEFSBUJPOT
QSPEVMIBEDMPBMDRA FDBSSPRAIOQBSUOF XTIUKQ
DVTUPNBSIKPJIJRBPSLFMQUIPIODSF R DP XMF EBGEU P
TVQQPBEDJITIPO NRIQNAHNJOMHP XBSNEPSFSFTQPOTJICMF
TPMVUSPRXBPVBMTTFOVEHRTISBIJBKBSFOBNPOH
DVTUPNBSE/TFPTWPXUPVTRSPEVOBBUUFISTTEPOF
QBSUJDVMBEMZPGIJOF® SEMSNBYJNJIJFMJIGF TREB O
UIRSPEVRIBTDVEHMDBQBLEIFGP SN® P TU DD PSS T
EIPJTJPCFMI'FI'BI-NFBUB’LDVTUPNQS‘FNJT‘IOT B OVNCPS
VEHKFSBSFBUF® IMJOFBSEIFNBOKFSBSBOTMBUFE

4AVQQPSBY®GNTUPNFBTMNPWBPXBBEEDJISDVMB
FDPOPBMOEINPSBFTQPOTPOMWRIIPOT

5/1F(SPVQPOUJOVBNMIMAEODPVSBHEVTUPNBEXJUDI
URQSPEVDU BT B NHFBMUBFFEOUBWBJIJOUFOBOMMG)IF
(SPVQNBUFSJ®MMVEEPSNBFMBURHEFFOFG@XWIMF
DIJSDVMBBOPNBOEUIF TBMFOFBNTBWFIFJHIUFOFE
BXBSFOPWBIIJTVCKFDIB(SPVQTBMRBFTFOUBWPWOIFS
FNQIBTJAFCFOFGRGIFOUBNBJOUFOBDM®NQBS P
CVZIPITIOHMFTPMW UBRDNJOETFRQBSRIJIFSPVQ T
JEFOUJRSFYBNQMRODIRUBSSIJW@ASB[IMF(SPVQBT
HSBEVBWMNDO TG BBSEEOUFOBTORMY IIWDOUPNFESUGPM

TBPCMPVVUUm/gH%]UP$GFL\gnE\?VJ'£G:y\PFEBUZPSFOUBMBJOUFOBODJOLE’SPVOEUMBOHVBHBT OVEHXIFSEFWFMPRGE

UIFFOWJSPONFOQBIM&E MBTEYBDLBHDPPHN QBSKEUB
*OBEEJUUPBODPVSBHUDNTUPNBBNPWRPXBMNPSF SFVTBCMMAVUIPCSERSIBTTIMHMNBDVTUPNF@BIBLIOHIT
TVTUBJOBCIMBORNPEFMINIHSPVBIJNURBFDPNNFOEN USBOTJUJPO
NPSFSFTQPOTQGMEVBOETFSWIOMUFSOBUDWW¥D I
QSPEVRDBFTFOUBUOP®BSQPBB&FDVWODIBSBDUFSJT
SFMBWREVTUBJOBEWFMPQNGEPEBYBNQMRHBOG@BJS
USBEFGGFS XDHPMBCBEMVTFPGSFDZDMWRHEFSFVTBCM
GMBFUD4JODF J®SERSFMQUIVTUPNESBOTIUIFPO
(SPVOQBTPGGF3$BHPFOSBOHFRXBTISPRNSPEVNBEF
GSPSWDZDNUMBTBAMUDFTBNRSIBFRUIFFTUBOEBB8BHHF
(SPV@MTWPSBOTIJURPEFHEUMFBEDORSLXFBBOHBTB
TPMVUIBOODPSQPSBEDEDRQPMZFBOEBGGFEFEGIST
BQSPOBEFGSPRMS$FDZDMFEUJIMFT *O UIFNBU
SBOHMBTFYQBOEBRIODMBEFFXNBWINBEFGSPSIFDZDMF
NBUFSJBM

1SPNPUJBOBNGPSIFXIPMESPVQBWFRFFGFQMBTRZE
QSPEVDWBWODMVEFDZDMFFEUFSIBWIBWBSFNPSF
TVTUBJOBEDMETXBUES UUNBEHFGSPSFDZDE@MBTUJD

&EVDBUJRE@BPMCSPDIVSFAXFS1PQEGBTFOUBWIEGPT
FUD IBWFCFFOCEFWFMPQ@PEBJTEEXBSFORBIOEFOHBHF
DVTUPNFGH43UPQIDTWBSIFES8IBUITGBUSBER 8¥BU
JTPSHBODPUUPO DPEBGERF)WX JTQPMZFBFEBIZDMEE P
GBCSJPPEFMEFFQR®URAFTBPQJDMP SMIEFPOUFYUJM
MBCFIBWFBMTCFFOQPTURBPTPDIJRMEJBIPFYQMBU®G
EJGGFSEGDKFBORWBSIMBTBMBHFSUJGIJDBUJPOT

-BTUMEBDIJQ@BUFSIJBROIVNFOQUFMIGEDMHTFTTNFO
DBSSPRECZUIF(SPV@BMMPXBIDANQBSJIJFBOFEJGGFSF
QSPEVDOT UIHSPVQOUSPE\BMEDUFSIPERMBCMJIO
B TINQBPERVIDRTTFTTNPGWI FDBSCRIPPUQBGOMIT
QSPEVBOETFSWIDHRAIFUISAFNJITTJIJPY SDFIMTFUP XM T
EFTJHOEPNFFUBOEBOUJDJQBBHSPXJEWNBOEKPS
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$POUJOVRDOUFHEBUMO WPV EVTIOQSBDUJIDFT
7TPMVOUWRBSDMPTVSF

$PNNVOJDBWBFOKPOTICMZ UIBODPSQPBBAUIGEPSNEUITRPYTBEOEFTUSBDUIBFT

IH: N
51F (SPVQTUSJ\MP'DNQMFNFS]:LTQPOTID(PINNVOJDBUJPB FOBEBWBIMBRNEFBNT

QSJODJRPOMEFEEBINMNBTIFPUIBEOEJIO UIF(SPVQ T 'JOBMWME(SPV@EOEFBWRSTIPPTEHIFCFTNFEJEBPSUT
NBSLFUJBEBE DPNNVOJDBUUFBNTXFSFUSBJOPB DPNNVOJDBUJPIUDIUISPVQSFGEBB/ATEJHINBEJB
FOWJSPONMPOMBEIMXIIJDISFWITIUFEBTJIDIPWFSB@ BOEXIFOQSJOWJORDFTTRISZITIVTVBMERA2KJUQBQFS
QSFWJBSBJOUOHI JP'OSFTQPOTOERNINVOJIJDBWHNWIEF GSPINWTUBJONEBIMHFEPSFTUT

$POUJOVWVIRMBUFHSIBUFDOWPVEVTIORISIBDUJDFT

5/1FINQBDSJTROBPPQQPSUVBIURPIBUREVTIJOBPDEVIBWPOPOFFOEFOU BINBE FSUB®JIDPIBIHSPVQTFAFDUJPO
I*EFOUJGIDBRAOPQJIDEPVHIEPVCNMBUFSIJBMIREZTNFOUwW

JPXFWRBKSPVOBTPQURERQSPWWHMVOBBIMPROSIBOPQIJPSERR MMV TUBSPUNIJUNBOEBBDUJIJMBOE)SPWIEF
BEEJUJPOBMIRMUIUBLFIPMEFST

$POUFYU

51F(SPVQFIUIJDBMES F T QPO TWRMEVDIUF R UTVDDFTT (PWFSOBBDEYPMJIDZ
BOEBMPOHFWOBRMIDPNNJUUREJMEUSWIWIWO UFSOBM
BOEFYUFSOBBILFIPMBFSQSJODJIRGEFTQFDOUFHSJUZ FNBOBHFNFOREJFNCPEGIKSPVQDVMUREBUFHSJIUZ
SFTQPOTJIEUERNZN QMBBROZUJUWGP VOEBWBYOF BOEIBWFB I[FSP UPMFSBIDBXFISF HBESE BIHGPSRG
(SPVQDPNNJUNFBTSFGMFDUEEPEFP @UIJDTTYVDI DPSSVQUIPRFTTBHFISFMBZFRBMMPVQNBOBHFNFOU
UIRSPV@JTIATEBDUJWBMEB SO I VS SKOWFNFow MFWREIBSUJDMEBSHIRPER @UIJXTIDURQSFGBDFE
X1JDITPDJFURHVMBRPEB/BSIFUBLFIPMEMEDPOPNJD CZUIFSIBISNBRGUIF.BOBHFNF&BBSEFNCFSPGUIF
PQFSBUBBIODSFBTUWBOEBXEAO JUDPNFTUPFUIJDT NBOBHFNFOREJABWFCFFOTFOTJIUPIFEP SSVQBOEO
USBOTQBSEEXUJ DPSSVQUJIPO CSJICBIZIBDEBSHSFHVMBSGRZS REEIBOHRTUIFTSITLT
UISPVHIROUF SFRW S QS®® EFTDSJICFEP X
8JUBQSFTFQDFDPVOUBOEIOUFSOBUBREBEPVOUJOH
GPS PGIUDPOTPMJEREMEFWFEOEMITTVCKFDREO  JSTBFTQPOTIGPENMOMFNFOWIPBEOUJ DPSS\B@EIPO
JODSF B DMNC FPE U 1 DBAH VM B WIXPIVTV EJ@ AFFMB U J 0 4O CMV RIFEEEM DPH QMJIBQOFHSBR TUTUUIF(SPVQ T
URJIFGJHBYBJ MRS SVQUSRORSGMVREEEMNPOFZz &YFDVBPWMRJIUUKIRDPWFSTFUSP SNVM B O EPS) VU F
MBVOEFSJMNPEFSOTMBWFSZNBO SJHIUBCVTFBOE SPMMAVDPNNJUWRIVEFFEJSFDOWR MEFE QBSJIOH
FOWJSPONEBNBMFE" EFTDSJQBGROFNBJIOCJOEJOH BOEWBMIEBUURAT TFOUIBMQPOF ®GUIFDPNQMJIBODF
SFHVMBWPROQDIUIF(SPVQTTVCKROMIJWRODIBQUFS QSPHSBENDBTUIFSJNBQQJEBREIIFUIJSE QBISILFZITNFOU

TFDUJPOi3JTGBDUPSNGOJWFSFBM USBBDROFOU QPMJIDEINFNCFSBSFUIFSFGBIEFBUPNBLFDFSUBJO
PQF SBUJPEFDN TJPSFMB U JOMF YBNQMBP UIJSE QBSUZ

*OUIJDPOUFYIB(SPVQIXPSLIORNQMFNBOBPNQMIBODRy B M JEBLREBU JPOF QPO TP S TBOGW FIOB OB H F N FROGU
QSPHSBNUUIFBIJNPGIEFOUJGISPWFOBOEKMIUJHBUJIOH, | JBMESUT

DPSSVQUSBOB®ZE OGMVRGEEMSOHBM EF GF ISBE
UIFIBOUJ DPSSYQRHEPEW QSPHSBNIDUTBTFEO 0QFSBUJBREMPENFOUBEIPQSPHSBREFMFHB U PE F
UIFSFDPNNFOEBURIBOIF SFODIOUJ $PSSVEHE®PDZ (SPVQ-FHBAFSWIBDFQBSUNFIGLF HB%ISFDUIPS BMTP

"HFODESBOIBBTBIDPSSYQUIBOE BMIHOGEWIF U/FSPNQMIBOBE JDFFQP UPUIF(SPVQ SIJFGIOBODIBM
SFRVJSFNFGUF PSFJH®SSVDIBD U JDUBOEU | F6, 0GGJMBASFNCFBGIFYFDVISPMRNJIUWBRFEBOBHFNFOU
#SJCFBBSFQSFTBOMNTOJINVAF G F S FIQUEBRO EBENFOEFE#PBSBIJBMM FGPSFHV BBEE ) S FDRINN VO JD BXYIBUO
UFCFJNQMF N F CUPRET J T UFDSMINE PV ® QF SBU FA0T NBOBHFNFOBEZS5IF (SPVQBT CFFOTUSFOHUIRDFOH
QSPHSEBREBQUBHOFDFTTBEBD(SPYOPVOWREFFU SFTPVSDFEIDBWREIJNBUUFSODF BOEB EFEJDBUFE
TQF D NRDSFH VM BRI\ ZHB B SPBDDP VRS0 Z QFDJG I FBMWPSQPSBEWBRMOTJTBEMBOBHBHETQFDJBMITU
S)TBTIBQOSPBRINTUFHVBSBODPRQSFIFODPWFESBHEMFHBRVOTFETVSEFEFW FMP Q NSFOMMEEVED POUJOVP VT
PG U I VD PM BSIJTBE U FF O TV 5P N O MJ BB Mo MFwB 0N QSPWFNPGUIF TZTUFEPSSFWFO WBDEHEFUFDUJOH
M B XBIO BS FHV M B UMPRSIDE BD P& I SPVQDPVOUSIFT DPSSVQBOBDSICREIZIBTF(SPVQDPNQMJBOREMFBET
QSPHSBNDPOTUBCBMZHNQSPWEFEETUSFOHUIRABE JNQMFNFOLBEDSFEEPYVQVTJIOF TOIHFVOUB ORFN P O H
BEBQUBWRSPBINNUFOTVSEBIGGFDUJVWRDFODJIOVBMMNQOMP ZFEGEFO TVSERHVMERQP S WRUHFEYFDVUIWF
TFFLJOMMJIHO(SPVQQSBDUXDBWFHBRRVISF N T PPNNJUBREVERPNNIUUFF
BODFXISFREFOUJGJIFE 51F (SPVQ DPNQMJBOBBNUIFSFGBSFJTRBDIPGUIF
&MUBTBMTWBEFWPMVODBSRJUNFOUTFBSFRGUIJDT JOEJWIERBMUBDOBHFENFOREJXNIDBSEFTQP O TERM F
BOEBNFNCFB®IFOJUFEIJPOMPCBRINQBDWIFUFOU| QSPNPUBEEQU BIXEINQMFNF OWIFDRIN QM JBODFHSBN
0SJODBGMFDUTFGJIHDP S SV O UGEPRE J U DR MpRUIF U IFEFTQFDDBWE USHUTBBOEISFMPOB OF U X PG
60JUFEUJP QVIIEJ QS JO D IRV JOBDE)VNBO3JHIUT EFTJHOBBPREJ DPSSVRNOMIBEBFQPOTQRENTFP OO
BOEPOUIF0&$%(VIEFMIGFS/MUJOBUAPOBSIQSaIyT FBDDPVOUSESEIRSPVQBDUJMFTEFTQP O TIRIIR O T
CVTJO@SBDUJIDFT BSFXJUTPNFYDFQUXBS®VENQMPZRFAIPMBOPGGJDJIBM
QPTJUJOOIFDPNQBOZFSBSDBDEBSFJUIARFDIGIDBMMZ
$PSSVQEBJIPIBWEOPOFFOEFOU BGNBE FSGBBIHSPVQ  EFEJDBUFG UIJNBUUKSFO SFRVISMPDBRNQMJIBODF
*0 UIFTIBSFGIRSPVQSFWFOAFOFSBUEEPVOUSIFHGGIDFESBEW P UIFSP MEJUIUORSPVQ@VDBTGPESYBNQMF
BUIJHISJTRGDPSSVQUJIIPd RJUB TDP SEFMP X $43BNCBTTBEPSSTIFGIOBODUBBJIDEBABSEMRITFIS
BDDPSEDGFSBOTQBSFOUFS0BUSPSBMQUEBOFQUJIP QI T U DRPQN Q M J BOMTFQ P O TQ EMTFPIBT FU | FQ P X F BT0 E
“OEFXBT JOEFQFOEFOPBFTTRIPFYFSDUNFISVUJIRIUIIOIIT
5IF(SPVQFWFSUIPROUTQMBEMPTRRIZIJUWDABOHRWUT DPOUFYIF(SPV@PNQMJIBOBPENOTVSHEMDPNQMIBODF
FYQPTURFIFSJTR®PSSVQROEFWIJWIPMBBIEPUBIMFESFTQPOTREMFPEIFHOWP MMWVFEEBUJORDPSSVQEJIPIO
CFMPNXBJOXZUIFT Q FUIBUFTY UF SFDBAWKUSBOTBDUJPOT NBQQJORWFSTFFCKFDUBWFRVISHF QSPHSBNPCF
BEBQUFEO BDDPSEBORFUIMPDBMFHVMBUIPROOTEV DU
X13TUMF C MXNBOTHI J HBWEBA G IMRIDB MB ERSISP NP UJOH
FUIJDBMODJIQMFT

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ
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'JOBMME'VEJEPNNIJUUBAQFDJBMIRNRJIJUPEBEIF&MIT BOBBDIEMDPVOUBWRRIIFSITR®PSSVQUCSB0C BOE
HSPV@VIQFSWE¥PBSEVQFSWIOEBFHVMBBMXZUPGMDT JOGMVFQPEEMJOH OFX DPNQBOJBSFBDRVJSRHEF
UPQJBIT XFMBITUIFTZTUFBIP® SFWFOBDEHEFUFDUJOKSFFYJTQRUBDEGEQSPDFEVBEFOMBIBRUUIFBDRVJSFE
DPSSVQECIROCBOEIOGMVRGEEMSORAUTFFGGFDUJWFOFFOUJUR$SABEBQUFEGFFEFBUPNFFUUIF(SPVQ BOUJ
DPSSVQUUPOEBSET

PQIROUFSBOVEEMBWEDPOUSPMUFBIORUIFQSPHSRBEF
POBDUJR® B OV SJOIHF GJOBODEBWPSHQFDJGJDB

UIF"VEJIB'PNNJUUFFY:BN.]OEJIEFSFTVMGJHFJOWFTUJHBU%

DPOEVDUWHFEMMP M IESHF D FJIRAX1JTUMFCMPXQ PR SHURF
i8I JTUMFCMPXIPMHFEVIFWDUJIJREGFEFMPXBOBMZ[REX
FYUFOTBWEMZGFD UWWEFMZHSRRTEFQMPZEREBDIP G
UIF(SPVQ OPVOUSBOEXBTLFQUOGPSNFH IFWBSJPVTI

$POUJOVRDHUFHEBUMO WPV EVTIORSBDUJDF
7TPMVOUBRBISDMPTV

SPVQDPNNJIUUREF WFMP@DYMURGBUJ DPSSVQU
RS 10D IEMERDBSEPSNBMIAEPERP &UIJXTIDI

QSPWIEBPNQMBWBWBNFXB8SIBWIKSPV®YQFDWIPN
BMMFINQMPZFNFDVUBWEIBSUOFST

UIF(SPV@OEBMMIJUARNQMPZNBOEFSUBBEFPNQMZUI

DPNQMJBQPFKFDWHPSBZ X I IMFBLIJOSFDPNNFOEBUJPOBQQMIDBENMEFUJURIBPOMBUJIPOT

PODFSUBJTQFCPUETI FDP N QM J BIDSFH S B N |

(JWFOIFDSPTT GVOBUQFOB®VTIJOFUTIDUNKSPVQ T
DPNQMJBOBPENKPSLOMPTRNMUEZPUIFSSPV@GVODUJPOT
QBSUJDVNFEFHBAMF SWIPDFNB@BFTPVSBBB 1VSDIBTIJOH
BOE"VEJBOE*OUFS®BMU S®KMQ B S U N FEITUXTF MBAT U | F
5SBOTGPSBEEIPAFQBSUNKAQUUIFHPBRABSNPOJ[JOH
QPMIBOD)SPDFE\BOFDPPSEJOBUBDSQMFENFOUBUJPO

‘JTDBIBUUMBSHEYVMZPWFSEFEEENBOBHFEZB (SPVQBY l
EJWIJTBMOR UIUOFFHBAMF SWIBFOBSUNFHBGWBPVYTFT
FYUFSDBMT VM GPBUHOJGUSBOUBDROBPAFOFWE IS
OFDFTTEYDFSWIORFP BWBJIMBOMPVTHF (SPVQBY |

EJWJTICOF SBFUHVMBESVMZIFBENJOJTU BEDXEBWEOBODJBM

&MBNQMPZNBZPOMWA GFS FDFIWIGRISFOUFSUBJONFOU
BVUIPSIJWEEFSIF(JGURXOUFSUBJORNIFOBUJBOE
4AQPOTPSITSPOFEVSF

GBDJIJMJQBUBNFOBOERJIFVTPGSPV@GVOPBBTTFGPS
UIFCFOF®EB QPMJIUQBB8MBB QF STROP SSV O O J®RHS
FMFDPEEBBSRSPIJCIJUFE

FNQMPZRNTQSFWP@BWPBBEODNW OGRIADUFIBUOVBUJPOT
BOENVTWDUBDDPSEJDHJIFQSJODIJ@RMFNNFEJBUF
EJTDMPBEOEBUIESBXBAWVSBQQMJIJDBCMF

JOUFSFRWBFTFOUBVYCRA&MW SIPHVMBUJIPO

%JSFDBEBDIDPVOWSZOTVEFFQSP QFSQMFNF O UBG J PO &MIUS JWSHT Q IO RBWB UV QQMSIFBIROBNBSIPVT

UIRSPVQGUTDBBMBUFHZ

*OPSERSDPNQN@QBSUIJDMNMBEPCMIHBBPEBGD DB X
PGALFDFNQ@FS
BOBJIMNPEFSOJ[BRUWPEBDPOPNUIR4BQUI®MBXBOBO
BDDPSEBRDWUWPMVORMBISDPNNIJUNFOILAISPVQBT
VOEFSUBIFEPVQBQSPHSBRSFWBOB®PNCBURJITRG |
DPSSVQEBIRQCBHOAEIOGMV REEE M JIDAHV F S'JSBHO DEFO E
BMMMPVOUSGKHIDUIRSPVRQFSBUFT

51 JDSPHSBNBJMRSFETQFDJSFIVJISFNFORNP ® | F |
(SPVQDPVOUXIFD&MJIOPVOUBSKV CKRUDELG G FBEGEOU
DPSSVQIERQMJBROWJIHB WBIRAIFBTEPSSB[$MMF
4QBJOUBMIZFMEBMEUIF60JUFEOHEPIEPSOTUBQMFD B M |
SFHVMB BFRA/ JSFNABWFCFFOJODPSQPSBOBRIF
BQQMJDBEMEMJIBOPFHSBKBDDPSEB®DBUIFRBEBQU
BOBEPQQ®JODJQMF

&MITUIFSFGPESFFGWFN TVBFBUUDP N QM JB@IAHH S BNETF

BQOQMJDBBMFOESFHVMB BIOFEOTFWBMVIFFIB VU QU | F
$PEFPGUIJIDT

POUSBOTQBSEFODZ DPSSVQEPHZTURNGSFWFOBOEHFUFDUDPSHSVQBOEDSICFSZ
SITPBUIF"OUJ DPSSQEMIR@ W GPSNBMU[SEVHIF
GPMMPERIDWNFOUT

UIKSPVQFUIJBDEBOUJ DPS SYRNIEPAD N J U N FEROQET
WBMBEHFBVUQ@IRSPVQ$SPERP GUIJXTIDGPSNTF
CBTPWIBOUJ DPS SYSRHSPPEON

UIFTBSJOD BSMNQMFNFQUEFEVPAQFSBWORDFEVSFT
UIBDPWBBUMAFUIJBITIHFOUJBTERFEI DSJCFHE P X

QSBDUUPPMHASP MMPMIAHFTQP M JBIFE) SP D F E \BSSHT
QSPWJBEREMPVOUBIFHIOTVQBEPQRSQMFNFOUBUJPO

5PHFUIBSFTEPDVNFCBUOEUPPEPSHIF&MJIPVQ BOUJ
DPSSVQWRMODZ

*OQUIBSFBGWBYBUUPRSPVBMTHOEFBWBRRPNQMZUI

JOMJGBUMFHBFRVJSFNF@UTBUIFBSEFHVMBSEMEUFE \\'bpggxE0 EU 1 JTTOB SR US B O T Q FESF®IP BDAU| FU B Y

BOBBEBQUBESFGMHABIFBMIMIFYQPTWIBUIRSPVQ

(PBMBOKRFSGPSNBODF
5|F(SPVQLFQFSGPSNBOBFDBRPBMVT

,FZQFSGPSNBOB¥FDBUPS

BVUIPSJUJFT

/IVNCFBXIJTUMFCMPOIEEOQPSUT

1FSDFOUBGIFMFWBOUEFOUT

&OTVSI®RVQPNQMJIBOBF

XJU4BQJIOBOFPUIFSPDBRAVWP®IFOVNCPSSFMFWBOUE FQRISTDFO WPBRISPWFO

MBXT JODJEFOUT
1IFSDFOUB®R EPWIHFID JEROBIBWEFFOVCKRDBITDIQMIOBSZ
BDUJIJPSEJTDJQMFNI®ARMEOZJOE

*0 P®IF JODJERFQPSUFEXFSEFFNFEFMFWBORBW®IPTXFSEFFNFBRSPWBEOE

P®IFRQSPWHIDJEKFSF

UIFTVCKPIEJTDJQMIMBIPABSIRYOENMVDBTSFNJOEFGFHVMB WNBP®EBURSB JOB OH JQ MIMIBERSMB ®H W F O

EJTNJTTBM

MOV XOWJISPONFPOIEBW EPDIFYBMPOTICIGIUZ
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$POUJOVRDOUFHEBUMO WPV EVTIOQSBDUJIDFT
7TPMVOUWRBSDMPTVSF

"DUJPOT BOUJ DPSSNQUIBBSTF TQP O TGREIFUSJICMUBBHIPG
UIRSPVQDPVOUSJFT

"JHIUJDASSVQWPRLFKIBVOEFSJOH "MMSPVQFNQMPZFEFHBSEMKUIFIQPTJIUIP@UIRE

BOBOWPNQFUJQSWBUJDFT HFPHSBQIXFBM PGB D UJWNWELF CPURQSPNPUBSE

HVBSEJB®T EFPGUIJDT
%VSJIOH GJOBODERBMIHSPVQBLJOBBSUJDMHEBS P

FIHIQIMMBBRVISFEUIF4ABQJIO*QSPWJITBFBTCBTJIT
DPOUJOWEERWNFBTVSFBDPOTU LUNDEF SaBMews (JCMSPDFEVSF
UIFQSFWFORQEFUFDUWP®ESSVQUSROBOEIOGMVFODF F(JGUIOUFSUBJOAPFFDBL JPOEAQPOTPSTBIRDFEVSF

QFEEMSOHLT XBTQVUQMBDE  *OQBSUJDVMBEPXQIFQSIJODIQMFT
UIBTU S ISBHMMBIFFG G F $EBBID FQ UBR®F O F GPIB D Z
3JTNBQQJBBBTTFTTNFOU LJO®SPIJMRSURESBD U JDGEET FUMIN POU | FVEBMV B

UIFDJSDVNTUEFBRDERI I FQSPDFE\FYM IBOHFEGHIGUT
$PSSVQBIPEIOGMVFLAEEM BIHBBBTTETTREIOB 5o prouFSUBIJONFCBEFDMB SPRBOBHFXTP FOTVSF
EFEJDBURBQQJOHPPMIBUBT CFFOEFWFMP GREE gy FTEFDMB S BBS BO VBREE E FR V B UBFWDZ J WAEF D JB M
NBJOUBJOREDF ~SIFQVSQPI®IJNBQQIORMRNEFOUICH yyFounpmoeamsFMB UXPEN C WIDG J BIEYS IBGQSP W B M
BTTFEDEQSJIPSUUSIFIR®PSSVOROBOGMVRGBEMIOHG s pyiFsPNQMJIBOGEINBECFSFRVISAEDSPDFEVEF
GPEBDICVTJOMUBOEIGFBDIPAIFDPVOUSORIUDUIF — gpyMBEMW2 FXRE I FMJIHPGD |BOHFIOS FHV MB WBIPD T

(SPV@QFSBU®RUUIFBINPBDDVSBESFREEFDUBIHUP  5ppymBsFWINKZCFDPOEVDICEEIRSPV@YFDVUJIWE
X1JDIUIF(SPVQITTQFDJGIDBMMZE JINFUIPEPMBRZ ¢p NN JUURH XFMBIT UIF &Y FDVUSIIEN U U FETE Ul F

BQQMYREIGP XNMIWORSPVQPSERSFOBCRMFBOHRD ppNQMJIBSBFQPOTQERFPOT(SPVQ DPVOUSBETZ
UIFSFTVIP/ICUTJFITTFTTNlEE?UFNPOJUPBGBQSJPBI])LUJZ|POTTQFDJBMJ([GESMVMUBOUT

UPCF EFGIJOFBEIETFSWBT B HVIElGPEFWFMP QROH

JNQMFNFOWIFDHPVQ JO UF SEXBUW DPSSYORKEBBNUI 8JUISFHBSEPMPCCZJIJOIF$SPEFPG&UIJOPISP 1 JCESPIV Q

QPMJDJSEFPDFEBSFENFBTVSFEBQUBD R SPQPSUJPRBUFRNQMPZBROIESFQSFTFOUBSBWY¥ DU BIHIQSFTT\PHF
UIBFTVNVBMSIJBOTETTNFOU EFDJTJPO NBBEFBWPQFDJIEDPOPNIJOUFSPBH$BOUJOH

BONBUFSGBMFBIWPOTJIEFSRIBWPTPFWRSFEFDJTJIPO
5'FNBQ';’&EFF“{FWFMPQGBBFHVMBQEEUREU”"F NBLFSPCCZJOWTOFDBSSPREICTUSDBN QM JBQILE | F
BTTJTU FFYFDVBRWATVIDPOUS I CWRIUIRO UJO VPVl b sero e F H v M B U GRRSTDFORE E J U JBOVENQMP Z RFT U
JNQSPWFNTDPSEJOHWZIFBSJIFOFFRUPVQEBUWAF

OFWWNSFR(SPVGVOPBBTTFFIUIESSFDRWEEIJSFDRMZ
NBQJTEJTDVTUREOTVSBOPOUJO\BFEWIF WRIQTVTIJOFTT

NBLFBONBZNFBUBUTPFWRSIFCFOFBMIQPMJ UQIBBWZ
EFWFMPQNEQUIOR PNQBORQFSBUBRPEIWIMBSLFU g orsTP® SV 0O LPAMED PRGJIDF w
"O BDUJPMBIOESBXUYQBOOVBENMEBDIPGUIF(SPVQ T
DPVOUSJIFOUBLRDWBDDPVOIFSFTVRMTRSINBQQJOH

TFRIMBSBHSBQUMPE F BEEBDDPVOWRIDHSPMTw SJINBOBHFNR@UFMBUJPRIW QERBSUJFT

) 5/F(SPVQMBDEQBSUJDANQEBTPONBOBHIOH SEBSUZ
UIFORG GJOBODRBM PEGDFOBSURSIBPOTIEFSFE jTppE) o BTQBSUGI UW JHJMBMBEN QMFNFOUBWJIPO
QBSUJDBMBISMIBUTSFQSFTFBUWEPBT XUPTMSIJUIDBMEPE e 4VTUBJOBOER UIJDBYISDIBTJIBESUFS S
NFBTVSBEUFSNPGUIFSJTRGI PDDVSSBOEI UGP UFOUJIBM\ o' MEFHEFP G P O £ V D BT X F MBIV Q O NEUFERT TF T TN F O U
JNQEDGBM@TRPRVESWPIMFNFBTVSFNFDREMF BOB43BVEDBSPDFEVEFAMFDUGPO i8PSLIJSATQPOTICMZ

XIJWIIRBSUIFTw
$PEFP@UIJIDT

8JUUIBIJNNGUSFOHUIFM@IFOOHUJOVRPEPWFBPE@OUJ
51F(SPVQFUIJD@MIODIRSVFFAPVUOQUIFSPEFP&UIJDT DPSSVOUSPESBNEMIBFIOGPSDUISE QBBUZTTNFOU

XIJDXBTEJTUSJUNBINFBIQMPZEPBIFGJSTMFO ~ BOE  \BoRHENFORTUFBOEJOUSPEVDX®PBFX QSPDFEVSFT
SFWJTBE UMPNQSFIFOTIOUFRER REBRFUJI DPSSVQUWH\F gpe NCB S QP MEIVEB 51JSE QBYWZI M JH RPNV D Z

BOEOGMVREBEMNG®RTVSFT SPMMVFBISBEVBEMMDDPWR® UFODYBEMPNASDQMIFST
51JBPEFSFBGGUSASPVQPCMJHBUBPRT QADRDBEXT JOUFSNFEJBGEFAOF GJD PEEPOBUIBOETQPOTPSTIIQT
BOETFUJFSVME®POEVORLFBEPQUEEBMMBLFIPMEF SETXFNBNBD RV J T UBIPHF U T

OBNFMBANQMPZFRIDVTUPNBOEDPOTVNFRIUSBEJOHg | r1Ry|jsEBSUBSHOEJWIERBMMZEEUIFPQFSBUJPOBM
QBSUOFSGH UDPNQFUJUPFDWISPOBGELIWPD JFULZ ) c g NrfE FUF SNU OB Z FF® | F D LURC FQ F S G P SGIFG PSIF

QSPWJEFTODSFRVBNQMFP UIBUENQMPZFBBOUBLF || 5aBSWABOQSPWEGEBO BHSFENFGBSNBM IR H
BQQSPQIIBWHBOBPOEVDIFNTFMWSIS FDIPWMEFZ  gr vy IPOTIH®FEFSFB SITLY JTUQFDJBUEEIJMJIHFODF
GJWEFNTFMMERTHI STIUVBUJPO QSPDFEVEBSAIF®BSSFEYTIJOHFUPPBOESFTPVSDFT
51JSPEFRTOUFOEREP SWIFGPVOEBBORNDBMMUFSOBMBEFBWBJIMEZMF(SPVQGPBYBNQMP UIF(SPVQ
TUBOEB®PMJBIGEQSPDFEVEBEAQUERZUIF(SPV@®SF TVCTDSJOFEFDJB M RIEPEDSFFOTOBLFIPMES ST F
CBTFEIODMV EJIGHY QQ MIFEBFP GSPOEVDWI FSPEFPG UIJSBBSUJFOPSJOH IJHIFTEJTIBISFUIFOTVCKFDB
$POEVDBPESBEJOMEBSLFWUJWRBIENTBOUJ DPSSVQUA®EBODFEWEJMJIHFRIZB B PN QM JBROMF P ZBOPUIFS
SFTPVSEFWFMP @ZEUIF (SPVQ5IFTFEPDVNFOBSF PGGJBPEQPJOUEEIBBYQFSIUFMPDBSSPV@®PWFSOJOH
BWBJMBIPVIFQVCMRIOUIF(SPVQXFCTJUWKX FMJT DPNCPERBZBM TOFBTLFERBOENMMBSUJDTHO 5 MIBWET

VOERBAFBEJOBVS$43QPMIDZ w 8IFOUIBTTFTTNFDRNQMF WFE FS T PEFTT JH O BB EF
5IFSPEFPGUIJDTGPSNEWSE VP CZBVAVG IFSPVQ T QPMBIZFTQPO ERDMERFUIFPSOPUFOUFSBRCVTIOFTT
TFOJRBOBHFBOEUIFIFBETPGFBDI(SPVQDPVOUSIE SFMBUJPQUWIGUIJBSDRODFS BREXIFSBQQMJIDBCMF
$PNQBOZNBJOVQQMBESEDGPSBER VWIF(SPVQBOUJ XIFUIRSRBLEFBTVSFARJUJHBQFDJSIJEVDBTIBWJIOH
DPSSVQUUSBUFHEBHSAFDPNQMIZUIGIJTODMVEIFN  UIFUIJSEBS TZHOIF4V Q Q MEFFESFP G POEVDIWDPSQPSBUJOH
BHSFFIOHIMVQQMPEPGPOEVBUPVUMIDBER3JTL FUIJODMBV TFIURIFDP OUS B DLO/BWEG V NF®WP S NBOH
NBOBHFNFOQSFMBUJP XTUIQITSEBS UJFANUJICPOMPX USBJORKR@MP ZIBITFPOUIFFYJTUFPGEFSJTEUDSIF
1SPWWOPMBBGPIGFPEFP G UIJBSHBODUJFRDREP SEJOHV QQ MIFBFP GSP O E VD®PBY BN Q MF RV JSPTP O MZI B U
URJIFQSJODPGMP QP SUJBOBMWEFM TOUFHSBOBEF TJHOBUMPNGMIUUIF(SPVQDPNNJUNFGU®BMTWIBU
EJTDJQMIOBEEEUUIFSSPVHODPSQPSEUURBIOUFSOBMIFZTBWE IFPXBOUJ DPSSYRUIBHEOGMVBEBEMIOH
SVMFT MI8PV®PNQBOJIIFSFWEISBQQMJIDBBMEPOBMPMJIDAFPQMANVITWSPEVDEGPSNBUNGOPBWBSFOFTT
MFHJTM@BRSRDBEC ZB O 2 Ul FSFB OB MM P CREQQMJD B C MFO EE F W F MPRG F S FOBEN F X PGREU | J BOEJOUFHSIUE
SFHVMBBIPEIDBDDPSEB®DBUIFSFODIOUJ $PSSVQUUPRPXOCVTIJORBBUOBOENBLFFWF S5 GBESRD TV SFF
"HFODZSFDPNNFOEBUJPOT MB U UFBNTQ M JBXJA BJEP EF * OB E E J U JPMEB TO P U FID

51F (SPVQ$PEFPGUIJDET CFFAJSBOTMBAUEMMP DBM | FDUIPO i8PSLIGRTQPOTXIANIISEBSUIBTFISPVQ
MBOHVBHFEGEJTBEBQUREPMPDBWMRYVJSFNRKOROFWFS QSPIJCBUBIPSNAGIVNBOSJHIWIPMB LBTPERGJOEER
OFDFTTEBSZJOEJWIERBOIINEOBHFNFOREIJBOEUIF  JOUFSOBUSPDBHOIFEYT

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ



5/FGIJOBMIMBTTFTTNEJONMQUIFCBTPTBOA OGBWPSBCMF XIJTUMFCM@IPOHREBIAMPXMMUBLFIPMEXEBTIFS

JOGPSNBEFPO BXIFFEUR I I RBSUIUTEMBMTSHFHBSEJOHOUFSGRRMPZFFSFYUFS@MBM UPNAYD QMINVIIQMIFS
JUTIBSFIPMETJOBVDUVBNRHINBEFOFGIDJBOENBJIO FNQMPZF¥ANCFSPHGD IWIMDJFEUD UPVTFB EFEJDBUFE
FYFDVUJWEGEDMVEDOFIDLBHBJOJOUFSOBURPR@BMJID XFCTIWHFFOBNFTTBHBOE FBBSWPJIJDNFTTBHBDDFTTJCM
TBODUJBOAROBUVBBJIFFYQFDUFEMBUJP O P M@WEIZ L IPVSB EBZTFWHEBZB XFFLJOUIF UEJGGFSBIPOBM
BOEUIFTFOTJUBBUIFEVTIJORFDUBSMBMTEPBLFOOUP MBOHVBHBTITTZTUFNMMMPXIOPOZNJIJBDE FOTVSFT
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$POUJOVRDHUFHEBUMO WPV EVTIORSBDUJDF
7TPMVOUBRBISDMPTV

DPOTJEFSBUJPO DPOGJEFOBUBWMIBHP®IIFQSPDFIMFFYJTUFP®AJT

5/FHPBMIUPFOTVBFGPSNBMIBSE POJ[BEEEDPOTITUFAM

FISAUT UBNB D U J VWDPNNA V O J D BWHB KUND U F SBaCBEMY UF SO B M

BQQSPBBDSPBMMF(SPVQ OPVOUSIFTPSQPSBEDBGHM TllJFBLSFP'\P/Mﬁmg‘ge”;'fsb’gg&;%‘ff&”g}?ﬁ‘aﬁ;ﬂ;gﬁ:‘fPO
SFHVMBIFRSZISFNEGEEQQMJDBILMBMMMDPNQPOFOUTY!F( Q Q

PGIKSPVQBIOUJ DPSSVYRNQROBUODIRRNJPSPDFEVSF

PQFSBUMNMBAW W IFEJTUSIPWIFPPER GUIJBORIF

XJMRNPOJUPBPESFWJIFPREB SFHVMBI UPFOTVSBT 4VQQMPEFPGPOEVDU

POHPJ®FHMFW BOBFGGFDUJWFOFTT 5/F(SPVQOEFSURIFGSPURDIT UMF CNRPBO T FHBUJIWF
DPOTFRVFCISSFUBMJIBPWIPIGD POEJUUFEISF QP BSTF

5SBJOJOH TVCNJUUFREPBBJIUI

51F(SPVQBOUJ DPSSVRRIMEIMMBIINQMFNFBWIESFF "MMBENJTTJOMFTUMFCMREPABEBSF JOWFTUJHBWFE

MFWFMT BDDPSEBG®DBUIFQSJODJQBIEEP X OUIFXIJTUMFCMPXJOH

SFQPQSPDFEVBBGENBZHIWSEIJTBEPDPSSFDNFWFVSFT
[t‘z{lé/l@JUJBGBMOSE)NHJOPK—'.ESIBVMFEDDPS:WF'DBODU.]]IGOT
l(JJ JPMBBGEPIG(SPVQIJIDUFSSOBMIRSPWEATDIQMJIOBSZ
BTVSHEUTNIJTTBMXFMBIT UPDIBOHFIOUIF(SPVQ T
SBDUJRPMJIDBOGEQSPDFEVSPPSEFSPBEESFBDZ
VgéﬂBUJWCEBDJEI’FOUJEIJJFrEJMFCMQRQBEBFVCKFUZFU

BINFBWBFJOGPBSDRBHODBQMFBPMF S BPEBGE G P SN DPNéﬁ%&ﬂ?ﬁg'\'BOBHFNFOBEJF@ZU'F(SPVQ T
PGDPSSVQWIPEBUJODSFBTRN@M P ZFIEG P X M F ERHG
QPMJDBPE QSPDFEVSPT GPFYBNQMHFYJIJDP *QUIF GJOBODHB®GIF WODJERFQPSUFEXFSF
PSHBOJ[FENBKPBPNNVOJDBIDBNRBJHGPVOEIF EFFNFEFMFWBOB PQIPTRFSEFFNFRSPWFO
(SPVQWBMVFODMVBIJ@DSFTFOUBOUPRHPEFP @QUIJDT XFSBIFVCKPIELTDJQMDBOBI®P®/ BSIJPYTET
BOEIUQPMJMHIRMIEQS F DUAMNZQ M P ZBE@JT FQ MB @ZU | F
MPDBMPNQMJBODEOBHFSBT XFMMT B TFQBSBUF*QUF SSOOBBIDDPVOWDPIHJSPMT
DPNNVOJDBLWPRIOUF SFOIRM P ZRFXTMFUUFS "O JOUFSDBMUBPONESJIJTNBOBHFNFOBTUFNPWF S BIWH/
FNQMPZREFOUJBTEREFNPTWYQPTREPUIFSJTIPIG DPOUSPIMAMNREBO XRUILOF(SPVQTDPQFE@POTPMIEBUJIPO
DPSSVQUS$BOB®AEOGMVRGBEMIBT FEOUIFSFTVMUTBTCFFOFVQUFOTVEFFRSFMJIBEEBUWIBEFDRNQB BD E
PGUIEBCPWE NFongMBQQJOBFHVMMIJWFDPOTPMJE(BMCFEOUHJBMJFNFMETJlFDPNQMJBODBlF
EFEJDB WHB JOROW FJOUF SEOBM DPSSYRNQRMOBODKSPVQBDUJWIUBRIQMJDEBMOEFHVMBBIE®TDSICFE
GSBNFXXIUQSJPEIWAGJIFNPTUFOTJSFW FPIOTE JOTFDUJPO i&MESPVQIJDUFIPBMIBEESIJNBOBHFNFOU
SPMBTFTFEFNQMPZBBSTFQSINBSFOMAP$FDVUJWBE TZTUFN®IBQUFB® IBOJWFSHIBM USBB DM FOU
PGGBODEP QF SBUJPROBUWFBOBHFBTXFMBMNFNCF®TG  5|JTZTUBRBTFEOTFMG BTTFRYRFOLPO®BUSARBJO
UIFDPNNFSDBBMVSDIBTGUBDUJIPSBUQUOQEPWIEFEBDUJIJWIDBSSIJFEVU BU (SPVQ IFBERVBSUFSBSAVOUSZ
CZBOUJ DPSSVRWIRES TWOMPVOUSIBDIBMMRMXTF IFBERVBSUB®E QSPEVDUB®E TFSWIDFOUFSIF
SFRVIJSFNPGWADBMNQMJIBQBPFHSBRNOEBQQMIDBCMR/FTUJP O CHFR\FIBSEFSBUJPOBGIEB T T F TUT F INGF WREG
OBUJPOIEMJTMBBOPOBLFDOUPDDPVAIPNF(SPVQ DPOUSPME VOEFSTUBOEGQAHF (SPVQ WP MJD BOE
DPVOUSNBZBMTESJOFYUFSGBRFSOPOTVMUBOYEPDFEVEBBOOVBNMMG BTTFVWFBEIROBVEJSFWJIFX
BUUPSOMZSFYBNQNI® IF GJOBODRBRIOF MFBSOJOHZUIF'VEJBOE OUF SEPEBM SPAQ BS UNBOXF MBMC ZU | F
TZTUBKNBTINQMFNF QWFEB ODFPUSBOG XIJSFROUIF TVQQRSADDUENSTWH TURITFTJUBOESPSFINGTJEJBSJIFT
(SPVQBOUJ DPSS@RQUUB IRMEUP PMIXBTBJINFBU CBTFBOUIFBVEJWIFEVEMFR FYFSDDPOTIA@TTFTTIJOH
PGFBERVBSNBO®BHFEBABMIMWODUDPOTJIERBFE |pXx XFMMF(SPVQ TUBOEBRFMJIDRIGEQSPDFEVBSH
CFUIMNPTEYQPTBEBE PSSV QUIRLDUIUOF OJUBTUME CFIBQQMBOEBMMRXASPVQP
b an ooy Py IoE omv " NP EIBURE@OEFOF O E s RGBS OC F X FOor
$PNQMJBOBIBHFBSUIFMPDBGIUJ DPSSYRNQRMOBODF QSFTDSJOFOUSBMEIPX FGGFDUUWFABBFCFJIOH
SFTQPOTQERFPOPGVSUIFBIOGPSIFFFSP UPMFSBODPNQMFENFOUFE
NFTTBHFORUIFOFFEBPBWFSZRGEFCPUUIFQSPNPUFS $SFBBANBQP BOAFNBJOQ®HOIFR VI BILOH O UIP O

GIJSTIBXIJEFTQSEBETFNIJOPRPGBIFHPEFP R UIJRIUIJIO
UIKSPVQOGPS$SIHFVENQMPZBEPVAMIBOUJ DPSSVQ
QPMIBDQEIUDPOUROEHIWHETFNQSBDUFIYBMN Q MAT
IFMQIFNJOUFSOBNMTQSBDURBXFEBDBQQSPQSJIBUF
TJUVBUURBDOPVME@PTHRO FUIJDWJIJPMBSJFBIFTF
BXBSFOBDUJMBZCFBDDPNQBOGHEHEOF UJNRIUJBUJ

BORIMHVBSEPEOIHSPVQFUIJWBMVFT CVTJORMIJORFPHSBQSHHJIPTOVCTJE BBBROBUV BB
| MBTUREDJIGCIERI PIDNQMFNFOUPBREBOBRS®DFEVSFT TIPSUDPNJOH
TVDIBTUIFUIJSE QBESBEZIMIJHFQ®PFDFEBSFEFSSFE %GJIJBPUJRRBUOMPSSEDMBQIEFOUJGJIFE
BCPWFBMTPSPWJIBRER FBNIIBESPPODFSOREIFIS +«oppppPSEBGDBUIF(SPVQ FUIJ P MIBIENFBTVSEP
EFQMPZNFOU QSFWBOBPNCBUFSJTR®PSSVQUSROBOEIOGMVFODF
QFEEMJWDIKGPMMPEDOBWWBS BWF S JGEFE&B CBIOFEI F B E
81 JTUMFC MPXRDHEVSF PG G BDDP VO UGDGBBMAEBDDPVOWIDHDFOUFMSTKFMM
*Q UIF(SPVEFTUBCMIBOFEVUTPVSRREUMFCMPXBARUIJBODEBOUJ DPSSMVRNQROBOIFRRVSQPARBGIIFTF

TZTUBPNJDBMM BPESO XV JPMBUZMAGPERP GUIJBTEJO DPOUSPIMFFOTVSRBUIF(SPVQBOUJ DPSSVRUIBKD
HFOFSBMAM MB XESO/BM OFUIJDBMBW IPFEFSFQP S BFE F G G F D \BIXQ\QFWEFDES PB VB\D U J WI@ VEND PV O U BIGFEU IB U
QSPDFEGPHBBOEMJI®OKHTUMFCMPKQPETIFW J TFEB CVTJOBTOPOEVDUPBDDPSEBADBUIFSFRVISREIDBM
SFHVMBS JPDPOTJIJBABSOHFIOBQQMJIDBEMYMBUDPOTTUBOEBSEBEEJUJPRYIJBOOVERUFSDBMU BOESJTL
PSERSDPNQMIUBQQMJIDBEMBOESFHVMBREPMIHBUIJPONBOBHFNFOBDTUFRUIJDBIVEJWBZ BMTEF DPOEVDUFE
TVDBTUIF4ABQXCMBXIFSFODMBROUIFEVURGVIJHIMBODEPMMPBIDAUIJDBEMFS&UIJDEMFSUSJIHHFG JOUFSOBM
BOE%JSF D WIBYF POUIFQSPUFDRGROTUMFCMPXFOWFTUJHBWEPPKEB MM F HGFEED BBTT X FVMEMB OBV EJRIGU | F
51JTSPVQ XJEFPDFEMSIEFFGPMRFB BMMDPVOUSIFRSPDFEVBEQMBDFPSFNFEBOZXFBLOFTTUOUIFBOUJ
BOENBZCFBEBQUEEDPNQMZUMPDS8MRVISFNBOUTF DPSSVQUAPWF N
GPSNBOBQQFOERIFSPVQPMIDPEBDIDPVOUSESF

BQQMJIDBCMF

& MOV XOWJISPONFROIBNI EPDIJFYBMPOTICIBSUZ
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$POUJOVRDOUFHEBUMO WPV EVTIOQSBDUJIDFT
7TPMVOUWRBSDMPTVSF

5IFSFTVRMGIIFSFWIRMPHFUMIJUIFNBIJ@DUJRMBOT | UIRSPVQUSBOTQBSAPOMUWUIBYUSBUBFDMBSBRISPOT
BTTPDJBURBHBWBSWSFTFOURBF VEJ®¥PNNIJUURRDI NBEFJOBDDPSEBRDBEBQQMIDBEBMFPRBNJITMBOHP O
FOTVSFIMBUIFDPSSFDNBB/IFVSBBLFESFGGFDUUJWIF DVSSBEGQPSBFABNISFNFOUT

TBNFUJNRJIFDFOUSPM QMJIBOPBPEND POEVIBWOOIBOOVBM 51F (SPVQQSPIJCEBOZ UBYBWPJEBO®S BSUJGIDRNEM

3'IZHV\\III;)EJI‘;UE;H/SBDII-I&FMNDPPCCVPOEJmsu‘fBlgBFQHﬁjl?:g%%};'foﬂfngshg%M BSSBOHFNEFIBODPVNPNQSPNUTEKESPVQSFQVUBBOEO
WBMVFSFPWESF(SPVEPFDPYTRIBYUSVDUVBHTF

g\,\jlu,\'j'PFS?B?;FTE%?A?;iu;gm?;}/f;&BDQPQNSQPMQFSggJ@/Sf/F;M QVSQPPRIBBWPJEBBDEEPFDPUOWRTDUBYUSVDUVSFT
SFWJBOBDUJROIBOESBX®Q CBTFEOQBSUJDVOLRE VW FPDBUBBMWFGRERVSQPPEIPQBZIOWIBYFT
SFTVRIGWTADPSSVOROBOGMYVBEEEMSONBOQJIOMFFE *OQSJODIQMEPV@QFSBUFSPVMFHBOIUJBEIRBCMITIFE
QBSBHSP@SJTNBQQJ®ICPWBOEPGIFIOUF SIFBOWSPMIFBDP G IFSFMFWRYOUSIFT

BOEBOZSFMFWBDUWI RMB®SNF SFWIBXBMTEBTFEO 5 1pgpNQBOZEFDJITURIOWRBTRIQB S UJ CAWERI 25 JW F O
RVBOUJUBOERVBMJUBRFBGP SNBIDEDDBBFRVFTUFEY 5 3 NBSIMN N F S DIBRIEBD B OWF T UNESBU FBDENEN

GCSPBMMRSPVQDPVOUSESERSNP OJURABFSGPSNBOD(| FgpNQBOZDPNNIUNRPEFWFMPIGCFTUP MV UBRET
PGJIFBOUJ DPSSVATWWIPNYRSINGIFTEOEJDBDPW®BMM b GRSV TU P NEISTFE TIESW 1D F
BTQFDRIGDIFTZTUFEJTUSJCAVGJIRS@EFP R UIJTSBIOJOH

DPOGNIDUIFSFUNUBMFSUTBOMHEPTQJUBVMIFZ TNFEG U 5SBOTBDCFRXFEF®OPVQVCTJIEJIBSBHBISS PVE P M BGNPS
UIJSBSUFUDBOBTTFUOTFOFFEMEBQUPMIGBFAVMP XJAH NNFSDIBBITPOMFBSHOPOEVDBPEOPSEUGHBSN T
BDIBOHFODJSDVNTUBWBFATVREGTNBQQJOHFWFO MFOHIBIODI@UBPSEBRDEIOUFSOBUUBOERSES%

FUIJBWFSBDFJW¥EJOHZFBS HVJEFMBIOAEVMPDB®B O DGR SOMEFRFFOTVEFFBSKEBJISMZ
UBYFB FUIFUBYBUPBQSPGIQIFQMBDHFSFNBMVTF
$PNNJUUUGBBFTQPOTUBWEUJIPO DSFBUFE

"TB NBUUFSQSJODIJQHRFEBEPV@BMTPWPIBDRVITIJUOPOT
QMBDRTBWBSFDPOTJEFSBMBWFORS/PO $PPQFSBUJWF
$PVOUSBOGESFSSJUHRGHSW VOEFSFODMBX®SCZUIF
0&$%3VTTERB/MPSFQFDJG LMBINFMIZ VB UGBRS B IDTE

5/F(SPVQMDPNNJUUMHEPNQMZXDUB O ETUSIBUMIOH
MPDBBXBIOKBZIJOHRUBYBBXFITQUIMPVOUSOATDUU
EPFTVTIJOFTT

51F(SPVQUB@SJODBBWFBVGFMPX JWNQBDROBVTTISFMBUJPRIUDOSUBUGUFIDMYV EBO H
| UBYMEOEEVUJBSFROBJEOBDDPSEBXDBEMINMEDE NFNCFBUBUBTCFF®OUIRG T$$5 MITIDDFCSVRSZ
SFHVMB BIPON JDBOMIFDPVOUSDXTIDIUIF(SPVQ )PXFWRBHSPVXIPTRSFTFQDEFIFSFHIBOSPVHI

P OFSESFA(SPVQOEFSURBIBCIEEZCP UL IFT0IB0E  JUPQF S B UIPMQB O OFSTFEBUFATFW FODRNQMAFTIUIF
UIFMFUBESIFMBX5IF (SPV@BZDPSQPSBUTFPNFBY | QFDUBENVMFAP QFSBUABRUBSST
XJUIIPMEJENVTUPEYUJBDEPUIFSBYRPX1JDIJUT  5IF (SPVQITBMTRSFQBSUPBPNQMZIUIUIFSFQPSUJOH
TVCKPOWMPVOUSOATDUBQFSBUMDDPSEBRDFI SFRVJSFNFEQURFOF X0&$%i1JMBEBBE FHVMBLUGEDM F
OBUJPBBEOUFSOBSYRMmIR&S$%HVJIEFMMPDBRIY DPVOUSOATDUBQFSBBPEIMBAIMEEIUJRBBMFE
MBXJOUFSOBUBN O BBIRIGED S F D UBWE T 80z

| UIF(SPVQFODPVSBHRIFOSFTQFDBGE¥MPOTUSVDUMFRUBRBEUOIF(SPVQUB$BUFZNBKPSFPHSBQSFBIIJBSF
SFMBUJPRIUWGQFUBBVUIPSIWBED KVSJITEIDVIIDO QSPWJIE®ER(MPCRMOJIJNVWNBSBUFRDUPREPUE URJIF
JWPQFSBURINSPWJIEBBD U\BEMESFMFWB®DGP SNBUJIPODPOTPMJEBUIEO I UBN FNFOREIFGIJOBOZFBIBTBU
BDDPSEBRDWI&$S%SFDPNNFOEBURNPNOOUSZ CZ $PVOUFPFNAFS X1JDIDBOCFGPVOBDIBQUWFS PAJIF
3FQPSUJOH 60JWFSHBM US®B DO FOU

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ
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$POUSJICVYBPMSBHP DBRMNNVOJBOETVQQPSUUDBVTHETBXYFWBMVFEFMVOUBRSDMPTV

$POUSIJCWWHROSMPDBRINNVOJWBIXIFATVQQPSUJOH
UIEDBVTRTBXFWB MNE G i

$POUFYU (PWFSOBBODEQPMJIDZ
51F&MIIPVQTQSFTRIMBQQSPYJINBUBMZOUBIDEBT -PDBUMORSPVQTIUF®RSPYJNRUAVTUPNFBOIOUSJOTID

NPSFUIBO QOTJUFSIF (SPVQ HQFSBUJPSFIOUSJOTIDBBEMGUIF(SPVQ NPEFMNKIJDIJUSFQMJIDBAWRTEIGGFESFOU

EFTJHOBECFBTDMPBRQPTTJOMRIVTUPNASHOFSBMMEBSLFRITEDPVOUSJIFT

éétj'RJoU$JU”JLPNEW?SFE&?SS??JIS:?M%F%”JT 8JUBFHBEEUIF(SPVQFOHBHFNPQWIUTPNNVOJWIFT
QP ( @ OSAW GBWBSMP DBOIQSPBPOBCMIOWBEDEDPVOUSFERTQPOE

SFHIPBDEUPDPOUSJGQMUHFNCPUIEJSFDUMB3PVHI
BTICFTRITQPTTJCRIFA IBMMF GHBOTREU | F 3% H J FBADTRJ P
FNQMPZNM(Plﬂ)@IMSUOFSEPJGDBFUJBBYBUHSIOGBOEJSFDUM@QQR,J$%)BVTBTFWBMVF

UISPVRHUDPOUSJCVYPUROMPDEBEMPOPNSEGBCSROIUT
QVSDIBTJOH *OB E EJU JRO UIHSPVBVODIBFEPVOEBUJBS®SBODF
DIBJSEPUIRBIBJSNBP@IEFBOBHFNF®O®RBSE

(PBMBOEFSGPSNBODF

"XBSPG@UTUSPOPDBSIFTFODIF(SPVQOUFQETVQQRSBISBOTGPSREWIF B JPEIOEC FB MPDBMB ZFKBVQQP SWUUD H
DPNNVOJBORTIFESWFMPQNEOIEBEW IKSPVQDPSQP IBUMUVSHEMPVOEBUBRIEFLUIRFMQBMF GAPREOGIFP QMF
XJUBNCJUJPVBEFNQBPKFDUT

5IF(SPVOBTUIFSFGIFSBR B S HPR3J

58IQMIUBNQBP®W IRRMPIVOEBUGEO

,FZQFSGPSNBOBFDBUPS -

/VNCFB@PVOMFPQW\FQ QP SUAEFPVOEB UG F PUNMIYB
4AVQQPSUPMHBMCJIMJIUZ25 TIJODF
UISPVHAVSPVOEBUJPO 15pQPSRGIB®BHFSIWPMWHREPVOEBUIIGF PSMIBUT

QBSUOQES
5IFBJNP W SJQMURMQBPGW IRRMPVOEBUDPEQBSKEUI IBTCFF®DIJFWREUBTJHOJGIJDBSEBAAFOVNC PG

ZPVOGFPQWMFQQPSUARAHFPVOEBUTPODKEOSFBUJIPRO IBWITHFONQMFNFGPEEGFXFBSOBOUIFCBT PTWIF
GFFECBDS&FDFJWFEU XBT FYUFOEFEPSB GPVS ZFBESIPXJUI B TVCTUBOUIBMSFBTIF®®O JUTCVEHFU
"TQBSUIUSPBENB3IPS o UIFPVOEBUBPOURSPBEFUHISFBQWEIOEJSHDQUBDOSBODFODSFBIUWI BT I BIWVEI U Z
FYQBOEJOHFSOBUS3POBWOMEBUXPRDPNREUDYDPIPSO

60ERSIBFHFPGUPSQPSBRMVOEBWIARSPVOEBTBMTHFFAPSLIOHUIBTTPDIB/QS5PPT2VBSU PRBEHF BB MFOWWS
%JTUSBWBBMFDUODF UARAVQQNPEEPVOWHBMFEOAWHIWNQMPZNPBEPQQPSUVOBFRIFANFOWPMWFE

*QUPUBMBSMZZPVOBIFPQMFAVISFDFJWY¥E@QASOMFRBSUOFSBIMB® SNKEJMF PO BOBHFBISBODXFSFOWPMWFE
JOVQQPSUROGWHB M FXDU T

*BEEJUJPAESPVQVSTVFIBEPNNJUNBQUSIFHIRCZXQSPWIHEYQ) RISESPVNPOFUESOBUJEPDBUIJIP®BPEVBOE
TFSWIBGEBVNPMVOUFFSJOH

"DUJPOT BMT®FFBFOFXMOEIBTB OFXNVMUJ DRBEBOUBDUJP O
QSJPSJIDIFNVEFQQP S WNRIFZPVOMFPQMP'SBODF

AVQQPSUPOHBMCIMUIBSZPVAVSPVOEBUJPO JODSFBTIGH QQRAEADIBOJTRWBJIMRECKMFY O8FPQMF
JOUFSOBUJPWERYQBBHUBR@ ODSF BT UM HT J CKOM JUTZ

5IF&EMPVOEBUJPO DPOUFNMWEFRIPTS FDFJWR Q DBUL FO F G $BWV U P SUR H

51F&M'PTV O EB U MBE O D IFE JIGVOEBNFOIBMUMAE JNQSPWFOSPGIDIRBODZMRIRNISFQBSEEIFFSBNT
&MJIQITMPTPEOEDVMUNEN QQPSUIRERWFMPQREUI 0B EEJUUROJEISFBDUJIRDIBIFEMPIVOEBUIAESPVQ
FNQMPZBPHFMQJOMBLRIIFNJUIRMFBEPSIPNPSEZX |BTQBSUOFSFEI25 /PT2VBSUJFSEFT5BMFQ@WNV S
FOUSVTWIFOKIUTIHOJGSPBQBOTIIBFRMPYDEBBIRD o3 TUSBWWBEBMFOUODF 5I1JBTTPDIJBMIBEQSFTFODF
URIEF O WBIGH VQQRZPWOMPUJIWBRGEGE VUTUBOBHOH  jONBOZ'SFODBFHJPOBT NVDI JODPNNPOXJUIUIF
TDIPRBEVBUBDIJFWFBHBEFNBNCJUJBIFISPVQ  'pyOEBUJPBNFMUMRPBMGIFMQJ@AVOHBMFOUUB
PGGBSFNB TDIPMBSEHOHDIFTVQQ PERIO& MEN Q M P ZBFTB NJOJNVANG ISFAFBPBIHIFBEVDBUJRBIGGIDUMBUJIPOT
TQPOENSIOHTYVEJIFT PSGSPQSJPOFUHICPSIPPPSSFWJIJUBMIABBUP®IAHFJS
&BDTQPOTEPBUBITB NFOUB® EQSPWJIJEFHVBE® JBOE GIKPWSXPSL TUQPZJUUPSPVNFOUPSQSHHSBNITT
TVQQPSUTTVQQPEBMMPDBIFEOFZFBBOENBZCF JOJUJBIBIWBWPTTIJOMIN QQABREZPVORFPQMFRIMF
SFOFXEFQFOEJFOHDIPPAWTVMMBPCMFRODPVOUPSFE PGGFEIBPH QP SUVEGIREO WP MVEEGEDPNJBHQP O TEPRSS
DIBOHBWIFJUVBUJPO NPSP®WIHSPVQFNQMPZEBROPUBMBSMAZPVOBGFPQMF
S197PVOWPVOEBUIAOD DVSSFoQRZE pEMDsB0DF W BEDFIWNROPNONAFORSYOF SIBIQP SN eI
XFMDPNFETIYDPIPSIWFQUFNCFS 5IFBOOVEBWFOU

BMFXOUT
XBTBOPQQPSU\GPHUESPVQ@PSFJUFSBIENNJUN R®U v
TVQQPSWIFOHO K FPQMREUIFYFNQMB®BEFNIDFDPSET
TFFLJORMOEFSUBRPDH UPBNQMFIPNQF UJUUWER FT OVUMPPL

*O UIFPVOEBUDPOEVDBFREVNCHRSDPNNVOJIJDBUJPMBDLFEZIJUBISTRXZFBSHGFYQFSJFQ@DF&MIFVOEBUJPO
JOJUJBUPWEBBMEJBIOUFSBFIFBDUJPI@IIHITDIPPMT DPOUJOQWHABPIOSBODRFIHGGREWIMMPNIOAHFBXDBRMDVT
QPTURVUDURRBBITBISP BINVFFOHIHITDIPHBEVBBG E POFYQBOEJOMFSOBUBPEGEBSMWEEFOJAMMNQBDW@WSBODF
UIVCTFBCMFMB TTINRSEBMPAWARBINBIF'PVOEBUIBPDO OVNCHPZPVORFPQBIEEHVQQMNFDIBOIJTNGGFSFE

MOV XOWJISPONFPOIEBW EPDIFYBMPOTICIGIUZ
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$POUSJICVYBPMBHP DBRVNNVOJBOETVQQPSUUDBYVTETBXYFWBMYFMVOUWRISDMPTVSF

AUSFOHUIFRPOV SN BBOBMPDBBFTFODF BEEJUBTUVDABSS PVEIO DBMDVMBPBBEXPSLXFBS
CVTJOFUIBMPSRIIBGPVBINRIIFOVNCFBGEIJSFBOE
&TUBCMPNBOH IWIMIKFHIPOT JOEJSKPOXFSHFOFSBUFESRIIBO PGXIJDIXFSBO

%VFJPJURDPOPNNPEFMUBDUJWBOEFUQPTJUJPODOH &VSPQF

(SPVQ CVTJORTQFSBUJIPBIORIF SFMPDBBBEUIFZ  5|JBFHIJPBENSPBIDSFGMFDWAESPVQDPNNJIJUNE®@U
DPOUSJUWUFFFDPOPNEFWFMPQNFAJUSFHJIPORUI TVQQREBNBJOUFOBP®BKFQFSBIOMHLOPX IPMPDBRBMZ
EJSFDUMZPVANQMPZNRBYBUMRDBBSUOFSFIURT FWJEFO@REIFTVCTIJEIJBSBDRVBSBOIBMP DB WRKE

BOBOEJSFD[H\IPZ/HLDFPOUSJCU/FUUHMG?DFB[NPOPI\GBCSJD('|'SBSENH@'SBODFOBEEJquG(SpVQBTB XPSLXEBS

PSJUQVSDIBTJOWFSBMMPGUIF(SPVQ AINQMPZIWRWF NBOVGBDU@BIBD&VSPQFFBSMZ HBSNFOIBERQFS
XJUIJO LN PGUIF ISP SLQMBIDLF EDZB S S FREU O *O  7EBS

$PNNJUNFROMPDBRMNNVOJUJFT /IPSEIKPBIO@PQFO"MBEEJUJAGBMFBOSRANJOFTT
% FDJTJIPOEBDUJFFMBUWIRDHF(SPVQDPNNJUNRELUT EPOBUREFUXFFO BOE UFYUJWFNOP(MPCBM
DPNNVOJBSHIBEFOBENQMFNF GUFIEM P D8 FMIPMI B U -FEJDBUVE

JOBGFNBBADMPEFQPTTIJCRMFROFFEBOMPOTIEFSBUIRP QI QBIOMQBPWJIERESHFORNA WDUPCEBTVQQMZJIOH
GBDFEZUIFSFHIJPODOXIJDIJUTMPDBUYIBQIIJMPTPRN Z UEYUUNRBPNNVOJBGRIFDAUAMPEBEBMEODJB
SFGMFDOQEEY QQRRBUOPNNVOJUSPREPOBUMIDE R

IFMQJGHTBEWBOUBRAREVOJUIPNFFYBNQMEGPYVS | JAIFGOJUREOHEPRMDPOUSJCWRNNEBOJUBBIEXPS
BDUJBOT BSEFUBJGIEMEPX 6LSBJAQPO ODUPCFGZ QSPWIJEEOVWFDPWESTIFFUT
QIMMPXDBOETBUIUPXFMIPFYBNQMFO BEEJUJIPO
-PWFENCFSIF(SPV@SHBOJBFEIBSJ&ZOVUIBEBITFE  pMFBODMHP UIBPEBUJIJGRS NP TW VMO F SEDIBSJIUZ
e GPSFEJDBMTFBSIF+BDRVBSBOIBENM DS FBUFE CBLFFBMPFD4DPUMBOVEEP OBUBFY UQ SIFEFE V XD DBF

B SBOHFAJFRIPXFGIAGIFFWFBOE PQIFQSPDFFET ZFBSRFP QMW VMOFSECOMBUJIPOT
XFSEPOBUBRIIBVCBBPTBTTPDJIJBBYERBBPTEUIF

MFBEJORTPDJBUDP®BODEPDVTP® CSFBDBODFS | QSPEVBSBMTPPOBUFEGIIF(SPVQPUIFSFPHSBQIJFT
BXBSFOBDEBSKREUFDUJPO TVDBTIPSUVHBEMIMBOWBTHEF.JTFSJD PSERUBO I B

BTTPDJBUNFGUIFSMBEEFSB[IM
| JOBIJMBEMBUORBTEPOBUBEQVCMPIQJIUBBIANVDP
4BOUJBIOFPODFODJIBO ODPMMBCPXBUJBIDTVSBDPRQBOXO  UIF(SPVQ

BMTSHFJOWFTRNE G WO TV SBOQOPFNIVNI QFDIBIMKFDUT
| JGPMPNCEBIDPOUJOVUIBEUOFSTIWQBTTPDJIBUJPODBIBWB QP TJUPVDEMBIMO W J S P O NJAINDQUERIMJ
'VOEBDJ@RIHPTSFOUSPF $EODFNBJOUBJOROH
XBTlJQ}FEMJOHF@EJPXF\JWTFEZDlJMEBE)GJlPSFMBUJWEﬁSDBTNPVSDJOH

BDDPNQBOZJJIGNSIFBTTPDJBB{JJJNPKDPTVQQFQEBLUJFOUT_PDB&NSPQ'__[BFO/SDJGQ_SFGFSSPEHSF@VJSDIBTB:GEJO
FTQFDJBMMWZE S¥I® EPOPlUBWFUIFOFDFTTBSDBODJBI%
NEBOUMPWESDPTE® |ENEEJDBSMEBUNEOU IZHIFBOEFMM CNPGHQFDJGIDIBUNITWBVIFQBSUIJDVMBS
GPSFHNFOUVDIBTNBUTXBUFSGPVOUBI®EQBQFSF

| GPMBOZFBSEMI®HFONBBATTVQQPSUIFBBOJIFE +BDRVB'SBOIBBMTRPSLOPOUJOWBRPMME B UQPSPEVDUT
$SPTPVUCZXBTIJQOHF EMIOBORJP XF®PSPVORIFPQMF DMPTHFSFMPDBIFRBSPEVD XJIPOUIFBSPOPQSPEVDFE
BUTVNNFBBNQTWBFDFOUMEDPNQBOEMTRBTIFE JOUFSOBMMZ
EVWFGPRFPQMBPOFFEIO6LSBIJQPQBSUOFSTIDQ

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ
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,FFQIWHFSTZTUFNDVGPSIBOBPVENQMPZFFT
7TPMVOUBRBISDMPTV

 FFQJOHFSTZTUHNDVS&SGPSBIBOBPPVENQMPZFFT

$POUFYU

"T PQFSBUDFOPNNPSEJHIUBBOEEFPQMFFEJHIJUBM QSPUFDWIRE® DV TUP EBY B
UFDIOP MPHZR M IJFOW JSPONBOBDHJI B EJ 1 JTSFBUFT
OFXDIBMMFOHFSFTQPOUF(SPVQBTEFWJITEEMIDJFT NBLIOHSEIBUIFSTZTUPWNQMIFTIVIFTFDVSIRMIDZ

GPDVTFEEC PM T U CEZIORE T F DBSEQER U F DUB S HP @B MB BOBFHVMBUJPOT
BORSJIJWBDZ | QSPWJIBEWIBGE VQQRIIMITVTIOMIBFQBSUNFOUT
51FBTQFBFMBWBB UJDVWIRBSMZ TPUIFRBEFTJIOG XTFSW JIFIOIVS FMZ
| POFSBUMPBPMMPXDQEBFSBUUBOHFUYSTZH UFNBU 1SJPSTUWBDFE
DPVME G RMUTVT JO BOE | QSPUFDUURCNTJOBHBJODZACFS EJTSUZNRIEBHJIOH
| UIFQSPUFDPGPIGQFSTP GBMEMQBPDFTEFATMBSF UIFCBDLVZTUFBOEQSPDFTTFBSDIJ®AMNYVMOFSBCMF

NBJOREQMP ZEGEKP G QQM J (ERMB O EEBUBPMMFEDUFE TZTUFNFHSFHBWIBGF UXP SIPMJINULFIN QB (PGB O
GSPOWTUPNFSDOMIGHUBLFIPMEFST BUUBBDQE FJOBCMFSFTQPOEFDVSIUZIEFOUT

JBMMMDPVOURIFIEMRQFSBUFT
(PWFSOBBDE)PMJIDZ | QSPUFDWIFOHOBODSBOITBMNBIBHFNFZTUFNT

5IFTUSBUEKSB D UPEZ CFSTFDNSFICZUIF*54ZTUFNT | DPNQMZIDBAVSSEGHVMBBORBSTPBOBWB
%FQBSUNBOWIJOIF*54ZTUFMIFQBSUNBORF54ZTUFN 51JTQPMIDEZSFWJIFXSEHVMESMER O UISFBROWWPMVUJPO
AFDVSWFRQBSUNMOWBIIF(SPVQ$*40 $IJFGOGPSNBUJRODJIEFOBPNQMJIBOIBW EMFPSHBOJ[BUOWDIJDFBOE
AFDVSUGRGIDFSFTQPO TUFEBBEQIBWWEINQMFNFOWFOH SFHYVMBIFRZISENFOUT

TFDVSJRIMID Z 51F(SPVBQQMUFM ZCFSTFDYMSN BIVETUBOEBSEFHFET
&MITTUSFOHUIFOUDZEHCFSTFDVESWD WAEVIMEBOH J@MMMDPVOURIFSBEPETVTJOETT
NVMUJDPWOMBZB MBNBOEGPSNJPWUTJEBSUOFSTIRQT

NPOJUPACFSBUUBDRVWSBEBZ EBZB XFFL EBZB
ZFBS
51JTTUSVDUNBWFSTPWFSOBODITLDPNQMJBODIF
JODPSQP SBM@EFPO SIQIPS P K FRQHE IFTFDV S PGEIHJIUB

BTTFUT *OUFS@BBISUFS

SIJIDZCFSTFDNBOBHFNFBQQSPBDICBTFPOB SJTL 6QPOUIFFOBDUNFRG({%13 UIF(FOFSBMBURSPUFDUJPO
BOBMZTIF SJTLESFIJEFOUJGOAEPOKVODXJIRQUIF  3FHVMBUJBODIBSURSG "DDFQUBCOBIIF PG &MFDUSPOJD
PSHBOJ[BUMECBWSYVDUVSFIOMIOBDE*OGPSNBUJRBNNVOJIDBBEROOP MPXBTSIFWJFBOESPMRFEJIUIIO
SFDIOPMRINHBQTSTZTUBNTREOE OTVSHBNFBTVSFH  y|RSPV@EIJSIBSUFPSUMEBRUMBSPUFDNUBBDVSETXFMM
QSPUBEDBTTFBSFTUBCMIBEKE TUREIFSITBDRIIFO  BITFDVSURRZTVSFUAIBTSFWJITOE UMBDDPVGRISIBOHFT
JNQMFNFOUFE JOQSBDUBIAUFDIOPMPBHIBEIMPOUJOPRUSFOHUIFO

8IFOJDPNFUEBUBSPUFDUIR®PVOBTBQPMIDBRUFUT QSPUFDRIGPRSTZTUFNT

PVWIFQSJO D JINOMF NF QZBEF(SPV@OEICFBDIFOUJUZ
BTXFMBWUIFHPWFSOB®WDWBUUIF(SPV@OEJOEJWIJEVEBW QMP FENDBUBP& SBJOJOH
DPVOWEAVFNMSPV®PNNJUWFFUSFHVMBONEZIF% 10 &NQMPZBEBJOJOMHUIBGPWRAO UIFQSJODJIOBERUB
%BUBSPUFDOUGRBODGFBSBODFOES*40QFSIPEJDBVOME QSpUFDROBSEFOFXBEEHVMBSMZ

UPHFUWHSBSOFUXPBEBUBSPUFDRGBO DRSS FIABEBD |
DPVO5SEPGGJBERBPWJIEFE PPBOE SPDFEWSIEDI 5/F(SPVQTTVESFRVEPNIOEFFNQMPZBEPWIQFDUT

BSFSFHVMB/SNBUFEOE PSVQOMFENFOWFBVEIXBT P®ZCFSTFDSISEFBQSPDRMEVDBERQMPZBEP VB
DPOEVDUPE JCBMW SPQFBRVOUSDEDPVOUSZ TQFDIENBHFNFDVSIURZNIJOEIJOH SBECPVIDZCFSTFDWPREZ

BDUJROMBOBWFCFFOEFWFMPQHE BDUJROMBOGFSF QSBEDUJDETIJORTESBMTRVGFHVMBOMEJERRSBIOJIOH

SFWIFXFE UBOEUIFDPVOUSBEFDPOUJOVUGHS POTFDVSIRTIZYSBDUJMBSP W JEPEMNMPVOUSRIFIEMIT

INQMENFOUBUJPO PQFSBWBFIRBTOPUBWVMBTEOSBOEVSIJOHOMZNQJID
(BNFTJO

"DUJPOT
MWEVDBUBRP&SBJOJOH

51F(SPVQQPMJIXZPTUPBUIRSPVQWBSJIRYTTJIBOE

TIBSPEJUIUANQMPZBEOEDVTUPNESUIJFPMIDESPVQ

MBZPV UUDPNNJUNFORHBSEEBHBPMMFDQSPDFTTIORVUMPPL
BOEl'UPSBB’iP(FI\BIWU|IQSPDFE\LGBIJOEJWJD‘BWH'MMPX"TQBMUD’pouJo\JN‘QBpWFN?mu])Hm|FrZTUF&\NHT

UFYFSDUTFSSHIUT DPOUJOMFYQBQEDZCFSTF DRESINEZUBPEI S B J OQIDBIO
51JDZCFSTFDYMBNUZEZBTFEOJOUFSOBUUBOEBSENI XJUOFXDPOUFONBJOMZCFSSJMNBEOBHFNFOBTU DO H
BT*40 BOEJOEVTHSIEFMISPINAS5 UIF/BUJPOBMUBIMRSEEWBSIEVTJOMIDFTEXJUOFXF MFBSOPOM T

*OTUJPRIWMBOEBBEBFDIOPMPHBIFEUIF$*4 $FOUBPS *OQBSUJDVMBIIFBS OPOINFIOSPMMRVBJIUIUORSPVQ
*OUF UMWY S FUWD DM VEFSIFDUTWETEBSQEP D F E \BIFET JODMVHFDFSBRIOUFORSBIJTBHXBSFORIGDZCFSTFDVSJUZ
DPNQBOJPOIERTBBSFOGPSDEEOEBEBQUUEBMMF UISFBBIOETBGRS B D U JXPEBIMW F SBO EU B J M FOBHFEU FBORLB
DPVOURIFIEHIRSPVOQFSBUFT TQFDIJBNWNHBREITVDBTEFWFMPREEBMEFQSFTFOUBUJWFT

(PBMBOEDFSGPSNBODF ,FFQIJOMVSSTZTUFNADVSF

5IFTFDVSQBKMJIPEZESFTUAFNBKPEITVPPODFSOUIFH 1SFWFOUJPO

TFDVSR®T ZTUFRNBSUJDEMBRIERPUFDB OOV UMBPST ¢MBRQQMBROM5TZTUFNDVSSUMBOBHFNFQSPDFOR
FBDIPQIFNUIFPWFSBSDQBEORDIQBEYTOFBQQMJIRE JEFOUDRBTBDEBREESFEBUBJITISTFOBUVBOGEMFWFGQ/
DPOWRMFHEBBMIFTQSBDU BV FWFWPOUBPBBSF FBDISJTHJDUBURFRSJIPPBUIFTFDVSNBRTVSBIBBSF
TVIJUF®EIFSJTIODVS QBB UJD VM B & BIZUIBM.T JNQMFNFQUWFEPUBDUFBMF*5SJNBQIBFWJIFSFEHVMBSMZ

8IFOJDPNFUMZCFSTFDYISUSFAV GPDVFADFDIBOMMZ BOEVQEBUBESFTQP @PEFFECBIDAEUIFNBOJGFTUB®IPO

OFXSJTLT
| FOTVSDOHJIJOPPOUJOVIRFBTZTUMNVTICFSFBEZP
SFTUPGBFSSVGEWEIMFMIFWFO®OBUUBDL

& MOV XOWJISPONFROIBNI EPDIJFYBMPOTICIBSUZ
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,FFQIWHFSTZTUFNDVSGPSIBOBRPVENQMPZFFT
7TPMVOUWRBSDMPTVSF

5P HVBSBOUFFENQMJBXDBIDVSSFOIHVMBUBBQTF OVUMPPL
NBOBHFNFOGBQFSTPEBWBUIJTUBHFTBOUJDJQBUFE

iQSJIWEEEFTJHOWS JOHE FTJ QOB TFOSJWBPEF TJHos T DZCFSUISABRMWIF(SPV@FFETR QEBURTUSBUFHID
FWFSZFXQSPKFDSEFRVFERS®IBOHF51JTIODMYBRTL QMBIDEDZCFSTFISARENBRJQMBEOEPBENBQDMVEF
JEFOUJG JDBQBFFWPMVUBRE UIF EFUFSNJOBBEPO OFXQSPHSEOEIOJUJBUIBBERURINQSPNADIBOJ THA
PSHB O J[B BIPM B bl O JDRIW SURKZT VS F T QSPURZUUFBIOEQSFW FEORW FBO ES F B U O D J E FROQUET
DSJTFEOE UPJODPSQP ®BFWXFUFDIOPMPHPRIEWBODF
&MBOGPSPFFSIF®RSJOD HMWFAS BIDIHF UPSTZTUFNT pzZCFSTFDVSDUBZTBSUJGIDUBMMJ B FMADM®W O UJ W\PF
DDFTUPSTZTUFNMINJUREVUIPSINFESDETZTUFNG  FOTVBFBUIRQMBUMFDVBFEFSTZTUB®MP TBERIAOFDUPE
BEEJUJBIF(SPVQTPMBURBSE QESURBSPRVTUPNFSTy | mPEFSOJ[BUNMBIOPBIOGSBTU B\OEBYOMJIDBBOEOT

TVQQOQMBROEPUIFQBSUOFBEJUJPOBMIBOJTNVDIBT UIBU¥JMWBSBOIFATFDV SIPVZE SBOTURIFOMP VE
FODSZQBRSBWBJIJMROMNMFSJIUFE

.FDIBOJTNPBTTFTISPDRIOENPOJUPISWVMOFSBEBMIWBIFTQFBOE FDVSR@MASTPEBMB
QSPEVBSENQMFNF GWBE{SPVQ

/FX UFDIOPMPREIBMTPTFERIODSFBRTFTFDVSRanr S | QFBUEFDVIIQESTPBBUE
(SPVQXPSTUBUJPOAT FSWFBSFYBNQMAF(SPVQBT 5/FDVSSRGEDFTHFTIHOMEFFQFSTPEBVBFDVEEF
TFMFDBPEJTSPMMMNOB TIOHME3 &OEQPHFWFDUJPO EJTDVTTEREPWEOUIFQBSBHSBAFQJOMVS'STZTUFNT
3FTQPOTFPMVUUPBMBPVOUSURTODSFBIFMFWPR |FDVSFOREEJUJB®VENQMPZBISHEVDBUBEP VW F
QSPUFDQBBOJDXNEFWREEEBURFBLT DPODFR®QSJWBRBEZFTJHBWE QS JW BBZF G BVINPUW TF

QS JODIESVEFIDMVEBEMIFVQTUSFBIBTFR@ORQSPKFDU
&MIITTUSFOHUIFBOBAMUBOEBSELUOHFDVSPEIUT  (J|gowWP MWESPD F T PEDAS TP DBUB

JOGSBTUSWASGESELAFSJTRGT QSFEPEED ZCFSB U WBBTA T

HVBSBOUFFESTZTUFEBWBJMBEOBIUZF HBINEMMUIF ~ &MDPOUJOWFTUSVDUYGPMIDAUIFJOUFSOB BIMEEM

DPOG.JE F ORG B SWZEDFEE B U B QFSTPOBEWB&MITTVQQMF NF ORMSFFIORB TV SKIUI
BEEJUJMWBBBOUABUBLFOUPDDPVOLFMBUSFWMFWBOU

%EUFEDUJPO SFRVJSFNFOUT

5IFSBSFTUBCMJINFPEBOJTROEB TUSVDWWEPOJUPS "UBTDMFRSPDFTBRQMJREMM VO USTFIP OUS PMIMJIOH
FWFOWBDPVMEBVTE TFDVSIWZJEHORY MEOJODJEFOUMPDBMIEBQUEIBEGDFBC&RIIZPDBWYEB
PDDVSFNFEJBBDRQBSBSHNNFEJBUFMDINPUJPIIFTF

TQFDIBMW MBWFCFF G P M NPIVEUPBMIWP VO U SBIFENPOJUPS/PUJGZEBMUBVCKFDUT
BUUBBOBBUUFNQBFEBDCSIFEMNFOOVEMDV SBWRIJUT "TTPPBRTIUBOUJDJQBBEESTPEBWRIKKD PMMF DUFE
BSFBMTPPOEYVDUWHRED S JU JDBIW W6TF BV EJSF QP BOTE EBUBVCKFBBMPPUJ@BIEFEVUIFQVSQPABJIFQSPDFTTJOH
DPNQMJBROBEJIUP IFPHIHFSVBRUIFCBTGIPB GPSNBMJ[FEOEUIFMFHBBPVOGRFSIFEBUBPMMFDAMPEBDDFTTICMF
SFNFEJBBOROPOJUP MBMO UWIIMEFUFD ICFSEEBDIBS F NFDIBOJTNOIG PESBWWBV CK FRQE JWHFNBOPQQPSUVW®JIUZ
SFTPMWMBBSSPNTQFOFUSBUNFRIDJUEQQMJIDBBROEOT RVFTUUREDSPUFDRIAFGTPEBMB® IFQSJWBOZEB UB
POBOZJHI STETUFN TVCKFPRRVIBPUJIJPOF(SPVQANQMFNFOIFQSPDFEVSF
51F &MaD$ 4FDVSOQESBUBFE@UFBPOEVDUT FTUBCMJMBPDPSEBRDU IS FHVYMB U@RSD F
NPOJUPB®EMJID FRWVAOUBRDDWPOHCPURO QSFNBODET

DMPWAMIZTUFBIGEFOBDBDQSP QSSIBUFPOFFFFOEJOH.POJUPSIOHI EmBMUEFRVFGBEDDFSTHIUT

POUIDSJUIPEBMBWDIEFOU " TFDVSJODJEFRRFRIQPOQSEPDFEVBFQMIFDSP TUNF
DPVOUSIFBRUIF(SPVQPQFSBUFMPHWGQFSTP EBWB
BFTQPAQURFFFDVSIOUXIEFOUT CSFBDIBODEB MPAG FDVSIQMWZJERBBREIFQBIFTBEODMVEF

51FJODJESPTUQPOFBNTFRYIQQFEFTQPSENPUF®D UIFJODJEBBQPBOEBSFBAPBNQSPWFNABLBWRFFO
TIJWABOZINFOBMMFDPVOUSJIFSRMBPDQFSBWAIET QJOQPJOUFE
JEFOUJPMWEPREJTROEBTEFWJTBFEVJUBEAMRPQMBO 5|FFYFSDRTJIHIDBDDFURQFSTPE@BMBYSJOHZFBS
BOEUBSHFUFEPDFEVBPBFTQP@PUIFNRVIDLBRIZE BQQMMNBUOMBVNBOSFTPVIIVEKFBOEITQSPDFTTIBE
FGGFDUAWFWZIORJERBOBHFNFDICFJOBPOUJOVPVTRZDPSEBRDUBDMPDIBWSJTEJDUJIPO
INQSPWEHREFMIWEFSARV IGBJOUBWHI FSFMF WBRBN T
BCPVOFXBUUBBDEXBZURFTQPOMEIFN OVUMPPL
&MDPOUJOWFNQMFENEORDFDFTTBSBTVSEPQSPUFDU
QFSTPEBMBOEBDUJWAMEZUBSHVYMBDFBSYH FJOU | F
DPVOUSRUFSBEBQFSBUFT

1& MOV XOWJISPONFROEBW EPDIFIBMPOTICIMIUZ
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.FUIPEPM RIPAJE

3FQPSUQBSIJPE 5IF(SPVQFNJTTJPOT 4DPQFT BOE UIFCBTFMJOF
ZFBSPISUDMINBUF SHWBWHAEWFCFFOSFDBMDVMBPUFE
5I/F SFQPSUJPSUMEPWFSEEUIJBFQPSTHBOVEBSZUP  j0DMMEFBDRVJITJBIPEQBPWBEBPPNQBSBCRFJIFIJT
%FDFNGQFS SFDBMDVNMBWI®OMVEIRFUIFPSFUINDBM JPOT GSPN
UIFTEDRVJITIJXIPDBSEFUFSNJOFEFEOBWBJIMBBWE
GSPNIFBDRVJSBENQBOJBSFWFOWNNCFBGWFIJDMFT
(FOFSBMGPSNBUJPO UPOOBHFMIWFSED UIFTJUFQGFSGPSNBB®FRISFJIS
SIF (SPVQ GPO GJOBQBSIBRSNRDERDBUBWFCFFO DO JTIUBUESBINQSP W ER AN B VO TSR UPH) P
EFGJOF@UIFCBTPIGJUBDUJWBOEFUTPDIJBEMDJIFBO® GSPRBDRVJTJWIPIMY EE [FTDP QB O XESF
FOWJSPONPPOEMEFSBBIPOBISFVTFEUPNPOJUBEBF DBMDVMBREFTE FQ S F T FEODP NQ B S B C BIFGIPSIF(SPVQ T
(SPVQPQFSBUJ@PB®IP SNBOEFUJSPHSFOBDIBSFB |5 T TJEBTXFFO BOE
51FJBSFGJOJUUBDFEODVSSAOBOEBREFTOFW@BTTIJCMF
PSPOUIF(SPVQJDEVTUESIBM JBDAHTQFSGPSNBPODFF *OHFOFSBOIMAIUIFSXJUBUBEFSPVQUBSHBYT PB

CBTPWBLHP®IOEEOMIWFSFE DIBOHJOBPQFOBJIRIOEJDBBY®PSBSFDBMDYV EBBIFE S
CBTFMJBBS

APNFPQIFTFOEJDBBPESFNBUFSUBRQJIJBAES434B0E

PUIFBISFTQFDJGBWIF(SPVQ BDUJWPISQBSP QP TFEB JJTUPSSP@RSEBEBBWROPUOFFOPEJGIMNEMMIUIFSXJITF

WPMVOWBTSIZH |IFEMJHAOUIRKSPVQQFSGPSNBODF TUBUFEBQBSUJDVMBBUIPEPMBRBOUFHSBWOWDROW TJUJPOT

XJUIUXZFBSGPBMAMOWISPONBOEEBAWMD JBMEJDBXNBE T
51F $43 %FQBSUNBOSBFTQPOTIIPPPPSEJOBUJPH UIFSFGQRBSGEGEDU

RVBOUJUBOERVFBMJUBFRPS UNIDH UWBSJIPNOUFSOBM
TUBLFIPMEGEBUULOHVTUBJOBCUBWRNEOR | JSFQPSU " GFRGIMPNNFSDUBWMXTFSHIFSIFOPJOEVT B®IBINMVJIUZ
BOEDPPSEJOBUBIEFQFORFHOKEBSBETQP O THRMMF IBWEKEFFGFYDMVEFFPUNIFTDPQFGOWISPONSEP@BMUJIOH
WFSJGIXPSEF® TV IFATP WF SBRMMJTUF@DBFQPSUJORVRURIIFI®TIHOJEOWRG B O NANOQUEBIMUY BN Q WRITIFTF
BOEDPNQMJBGDBIUIFSFMBUFFEHVMBUSRP®TIOEIJDBUPEIUFODMSFRUBUWSFRNBNMENTUSIJCYROBBEENBW@GIDFT
SFQPSUNMMEZB OFUXPSAO U F OPEOW S I CNVIPMBEZDBMM BOENJOPMPHJTUIWAIOEJOBDDPSEBADBUIF(SPVQ T
POUIFM®P DBWRFSUT SFQPSQS®PHW PBOIFMYDMVEBEBFAFQSFTFRBEBEBO PG

IRSPVQFMF DU ®PIITN P
5PUIFFY UFQRITTJUMEOEJDBEPRSFTFONRB XZFBST = oF VRFMFDU® Qooro
PGJTUPSEBBBIMBLRIGBTIEEBUBLFIPMEN®EFSTUBOE

BOBOBMIIFRQFSGPSNBODF OSHBOJ[BBGPKDPSUJOH
5F(SPV@QSFGRYSBOUJUBRUBBTFEOBDUVBBIUB VU

FTUJNBNUEFZTCFNBEFJOFDFTTBJWJJMDMJTTJJI)—GPSNBUJ&Q}DJBMQPSUJOH
F HBNJTTJIOHN P VIDFB W B J EBTB F
5/F IVNBOSFTPVSBFOPSUJ®MUPBPEJOFMWM FTPDJIBM
JOEJDBBOBENFNFUIPE@®BMDVMEUIPDT U S J MU FE
5 DPOUSJCMWREDPVOUSIBDBS X WIFSF QP S WJIQ BEH
OEJDBIPEP SUDPHF EFEJDBUFEPVQPPNMOUFSDBOIUSPMDQFSGPS BEE I F
51JTSFQPBUQMUPRMIFOUIS¥TIOFIODMV ERIMMGIUT DPVOB®AESPVMFWFNBLFTVSEIFEBUBSSFMJBEVE
TVCTJEJBBMW VOUBGRIFSBUJIPO JODMVEFOTJITUFIIEZP WBSJBUIFOLT OBMZTBSF
“OBDDPSEBQDBUIFSFRVISFNEQUF$43%UPBMIHwor DPPOEVDURDWFTUBOEUROJGEDBDIFQBGDREPVQ

G JOBOBIEW O GJO&FWD@QFUTIF(SPVQS'FQPSUJOWNBOSFTPVSDFBNDPOTPMJEMWBM‘]UEBMR}E
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