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%XVLQHVV 5HVXOWYV

5LVN )DFWRUV 5HODWHG WR 2XU %XVLQHVV DQG ,QGXVWU\

JRUZDUG /RRNLQJ DQG &DXWLRQDU\ 6WDWHPHQWYV

&RQVROLGDWHG 6XVWDLQDELOLW\ 6WDWHPHQW

,QGHSHQGHQW $XGLWRUpV /LPLWHG $VVXUDQFH 5HSRUW RQ WKH &RQVROLGDWHG 6X
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

6HSDUDWH )LQDQFLDO 6WDWHPHQWYV

5HSRUW RQ 5HODWLRQV

,QGHSHQGHQW $XGLWRUpPV 5HSRUW RQ WKH $XGLW Rl WKHb&RQVROLGDWHGbDQG 6HS
5HSRUW RI WKH 6XSHUYLVRU\ %RDUG

5HSRUW RQ &RUSRUDWH *RYHUQDQFH
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eRabWA”] AS cVR 2]]dMZ 7W]M]PWMZ DR_%“ac MZfMhb cMYRb _aRPRQR]PR “eRa cVWb QAPd\R]cY
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1]1"eMcW~r] M]Q QReRZ” \R]Jc S ZRbb VMa\SdZz

EW]PR b\*YW]JU _aReMZR]PR aR\MW]b ZzZMaURZh d]PVM]JURQ W] cVR Z~]U cRa\\ cVRaR Wb M ]
\*aR M\OWcW"db _dOZWP VRMZcV UAMZbY B?; cVRaRS"aR QWaRPcb Wcbh RSS”acb c*fMaQb (
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b\"YRySaRR _a”QdPcb Oh Y
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:c VMb ORR] bPWR]cWSWPMZZh bdObcM]cWMcRQ cVMc cVR _aW\Mah PMdbR S b\AYW]U aRZ
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VMb ORR] aReWbRQ Sa”\" Y D c* Y DY FVWb aRSW]R\R]c aRSZRPcb M \"aR _aRPWbR eWRf "S cVR c"cMZ \MaYRc M]Q fWZ:
M]Q PA\_MaMOWZWchY
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3dbW]Rbb W] EZ"eMYWM

BVWZW_ ?%aaWb EZ"eMYWM bYaY”"Y aRP*"aQRQ M Y D QRPZW]R W] aReR]dRb\ ]JRc *S RgPW|I
7dZhRV_ReBa M PRERFRPD AR M | dVIRQW M SAVR OV 2] PUMMPRANW S &b 3 aVRMRQ A OVPP _a QPO f \ARK bW \SRM] ¢
RUWPRQARD\ YR SRR a3 XMhe A\ RP\] @GN QiaMJO/R_RANQvAeRAMZe B\ R QAAR] _aRobdeRM ~d] RQA 6GD Y \ @M \
bR \ WS\ QREAMRD WP\ CibdGR & QIPbHI6GD Y \ BV | M Qb AYR SRR_aQdPOIBGD Y \WZIZWFNRbR RSSRPcb fRaR _
ASRCOh SN MR ] Re_ aRMU P bb OM ¢/ PM\ Cibd@R M Qb\ A YR SRR PMRUMaRb\ P\] @@HAMU6GD Y \ BV Y

FVRA VPN OMNRQ\ MYRC" SRaPWMMRIRD M QVRM ] Ac Cdd d] i P'] @MPRQCh M RocdlVMRQ Y D hRVRA] hRVAE Y OBV d] \i\ QAR
_AVMAKI O 2f RaPMRIR P b\ o] WAMWRT W 2] URadRa  bardPadaVEZeR] QoY2ca/RbM - RAVR\ VR A eReVZ] \RM VR PMRU ah P*] SMIRQ

ch" RerZeR\ fWcV cAcMZ PAlbd\_cW”] aR\MW]W]U Oa”"MQZh bcMOZR Mb Ua”fcV W] eM_W]U M]C
caMQWcWA]MZ PMcRU”aWRbY

FVR RbcW\McRQ PA\OW]RQ \MaYRc bVMaR *S BVWZW_ ?"aaWb EZ"eMYWM bYaY"Y QRPZW]R
_aW\MaWzh QaWeR] Oh M Y _RaPR]cMUR _“W]c QRPZW]R W] PWUMaRccR bVMaR\ aRSZRPc
_aReMEMU_aRQWU Gl M \RbY]] MOQAM \ VRME] AcOdd P bd\ MORb &RP aQRQMSIadRa. Y _RePR] R A\\eRe b “eRadVR hRMA

aRSZRPcW]U cVR aRUdZMc”ah W\_MPc M]Q QWb_a”_"acWA]McRZh MSSRPcW]U cVR PA\_M]h |

57\ RodRBWA R dASPM\ QbR a QdPd QRPAVRQCh Y OFN] d] B hRVAA] hRVRE Y OV d] \iA\ sRSRPSMU O\ &V R PY] VPO A'S
AGRAM MYRCN QUVMR ReAZION YE\ AYR SRR QUPchWM R dh A VIRQ Y OBV dl] \1\ Ce M bdVOIR eRebdb VR _anahRVA Mb Ul f ¢/
W] eM_W]U M]Q ~aMZ PMcRU”aWRb fMb "SSbRc Oh Z"fRa VRMcRQ cAOMPP” e~Zd\RbY

ODUNHW VKDUH LQ 60ORYDNLD

?M]dSMPcdaW]U bRaeWPRD

DReR]JdRb Sa”\ \M]dSMPcdaW]U bRaeWPRb QRPaRMbRQ bZWUVcZh Oh Y D hRMay”~]yhRMa c*
SMPc*ah aR\MW]RQ Mc M VWUV ZReRZ\ c*cMZW]JU Y OWZZW"] d]Wcb QdaW]U cVR _RaW”"Q
PrleR]cWAIMZ _a~"QdPc e*Zd\Rb Mb ¢cVR bWcR _aR_MaRb S*a cVR W]bcMZZMcW"] M]Q aM\_yd

2b _aReW”dbzZh aR_"acRQ\ W]eRbc\R]cb W] ]Rf ]J*eRZch _a*QdPc ZW]Rb MaR _a”“UaRbbW]U M
AUAW]UN _AbWCcWAJW]U ¢cVR SMPc?ah S”a ¢cVR bcMac S _a”"QdPcW"] W] \4
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DWbY 7MPc”*ab DRZMcRQ
M]Q ;]Qdbcah

FVR SAZZAfW]U aWbY SMPc?ab bvAdZQ OR aRMQ PMaRSdzzh W] PA]]JRPcWA~] fWcV ReMZdMcW
PAlcMW]RQ W] cVWhb 2]]dMZ 7W]M]PWMZ DR_“ac ~S BVWZW_ ?%aaWb ¢D MYbY

2]h ~S ¢cVR S*ZZ~fW]U aWbYb P*dZQ \McRaWMZZh MQeRabRZh MSSRPc "da OdbW]Rbb\ ~da *_
AdcPMR ~S \MccRab Mb ¢c® fVWPV S*afMaQyZr*"YW]U bcMcR\R]cb MaR \MQR W] cVWb aR_"acY

IR MaR MfMaR ~S ¢cVR aWbYb W\_MPcW]U ~da OdbW]Rbb M]Q cMYW]JU M__a”_aWMcR MPcW"]t

AeRaMZZ 3dbW]Rbb DWbYDb

Ada MOWZWch ¢c» Uanrf _a*SWcMOWZWch \Mh OR ZW\WcRQ Oh "da WIMOWZWch c®” bdPPRbbS
_aWPW]JU M]Q W\_a”eR\R]Jcbh W] "da OaM]Q \Wg\ _a”\"cR OaM]Q R'dWch "a QReRZ"_ bcaMcRL

FVWb PM] OR W]SZdR]PRQ Oh bReRaMZ SMPc”ab QRbPaWORQ ORZ"fY
&RPSHWLWLYH HQYLURQPHQW

IR SMPR W]cR]bR PM"\_RcWcW*]\ M]Q "da SMWZdaR ¢ P"\_RcR RSSRPcWeRZh P*dZQ VMeR N
A RaMcWA7]bY IR PA\_RcR _aW\MaWZh OMbRQ *~] _a*QdPc "dMZWch\ OaM]Q aRPAU]JWcWA"]\ Oa
\MaYRcW]U\ MQeRacWbW]U M]Q aRcMWZ _aWPRY IR MaR bdOXRPc ¢c» VWUVZh PA\_RcWcWeR
R]l]eWa”]\R]c M]Q ~da P*"\_RcWcWeR _"bWcW~"] PM] OR bWU]JWSWPM]cZh W]SZdR]PRQ Oh fRM"
PM_RcWcrabh W]ca*QdPcW*] ~S ZA"fRay_aWPR _a”"QdPcb "a W]]*eMcWeR _a”~QdPcb\ VWUVRa
UM_b ORcfRR] aRcMWZ _aWPR PMcRUaWRb\ M]Q _a*QdPc aRUdZMcW"] cVMc QW\W]WbVRb
ZReRZ "S cVRWa aWbyYY

&RQVXPHU SUHIHUHQFHYV

IR \Mh OR d]MOZR ¢ M]JcWPW_McR PVM]JURb W] MQdZc P~]bd\Ra _aRSRaR]PRb “a c” aRb_"](
bPMZR d_ ~da b\"YRySaRR _a”“QdPcb HE7BI M]Q R]JP*daMUR PdaaR]c MQdZc b\"YRab fVA fAd:
SaRR _a”QdPcbY Ada OdbW]Rbb Wb bdOXRPc c” PVM]JURb W] PA]bd\Ra _aRSRaR]PRb\ fVWPV

FA~ OR bdPPRbbSdZ\ fR \dbc]|

| _a”\*"cR OaM]Q R'dWch bdPPRbbSdZZh]

| M]JcWPW_McR M]Q aRb_"]Q c” JRf P*]bd\Ra caR]Qb]

| RlbdaR cVMc "daRRac*Qdl®@ cdMZWx Mb@ M IMB\®a Rg_RPcMcWA"]b]

| QReRZ~_ ]Rf _a”QdPcb "a MP'dWaR QWbcawWwWOdcW”"] aWUVcb ¢c” cVRbR W] "aQRa c® Oa"MQI
| W\_a”eR _a"QdPcWeWch]

| RQdPMcR M]Q P~]eW]PR MQdZc b\"YRab ¢~ P~]eRac ¢~ ~"da b\"YRySaRR JWPAcW]R _a”~QdPcl

| RlbdaR RSSRPcWeR MQdZc PA]bd\Ra RJUMUR\R]c\ WIPZdQW]U PA\\d]WPMcW~] MO~dc _a”Qc
_a”"QdPch]

| _a*eWQR RgPRZZR]c Pdbc”\Ra PMaR]
| RlbdaR MQRdMcR _a~QdPcW”] PM_MPWch c® \RRc QR\M]Q S”a ~"da _a”~QdPchb] M]Q
| OR MOZR ¢ _a”cRPc *“a R]JVM]PR \MaUW]b cVardUV _aWPR W]PaRMbRbY
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;] RaW”Qb ~S RPA]"\WP d]PRacMW]ch\ MQdZc P~]bd\Rab \Mh cR]Q ¢~ _daPVMbR Z~fRay_aWF
\WQy_aWPR OaM]Qb M]Q ~da _a"SWcMOWZWch P*dZQ OR \McRaWMZZh MQeRabRZh W\_MPcF

%XVLQHVV PRGHO

Ada _a*SWcMOWZWch\ M]Q PA]bR"dR]JcZh\ cVR M\~d]c *"S "da QWeWQR]Q _Mhy~dc aRSZRPch
P"\OdbcWOZR _"“acS"ZW” _a"QdPcb M]Q M ZW\WcRQ aWbY QWbcawOdc”a S*a b\*"YRySaRR _.

Ada aR\d]RaMcW”"] S*a P"\\RaPWMZWjMcW"] S b\*YRySaRR _a*~QdPcb Wb OMbRQ ~] M bRc \I
QWbcawWwOdc”a\ fR Q”* ]*c ~f] W]cRZZRPcdMZ _a”_Rach aWUVcb S*a b\*YRySaRR _a”~QdPcb M]
Mbb"PWMcRQ fWcV bdPV ~f]RabVW_Y 2b ~da aRcda] Wb _a~_"acW”*]McR c® ~da aWbyY S~a P~\
erZd\R eMaWM]PRb ~S bdPV _a”~QdPcb ] "da _a*SWcMOWZWch Wb ZW\WcRQY 4~]bR dR]cZh\
SaRR _a”QdPcb PA]cW]dRb M]Q e~Zd\R QRPZW]Rb ~S PA\OdbcWOZR _*acS"ZW" _a”"QdPch MP
_a*"SWc UR]JRaMcRQ Sa”\ W]PaRMbRQ bMZRb S b\*"YRySaRR _a”~QdPcb fWzZZ "SSbRc cVR QR
_MacS"N"ZWAN _a”QdPchby

47"1bd\_cWA”] S P"\OdbcWOZR c"OMPP~ _a”QdPcb PA]cW]dRb ¢c» QRPZW]RY FVWb QRPZW]R W
cMgyQaWeR] _aWPW]U\ UreRa]\R]cMZ MPcWA]b\ cVR QW\W]WbVW]U bAPWMZ MPPR_CM]PR "S

,OOLFLW WUDGH

IR Z"bR aReR]JdRb Mb M aRbdZc »S W]bdSSWPWR]c ZzMf R]S*aPR\R]Jc ¢ _a”cRPc ZRUMZ \MayY
_daPVMbRbY >MaUR "dM]cWcWRb *S PAd]cRaSRWc PWUMaRccRb MaR b*"ZQ W] cVR W]cRa]Mc
PAd]JcRaSRWCcRQ W]cRa]McWA]MZ PWUMaRccR OaM]Q\ MZcVAdUV fR PM]]*c "dM]cWSh cVR aR
aReR]dRb MaR aRQdPRQ Oh P~]caMOM]Q M]Q ZRUMZ Pa”bbyO”aQRa _daPVMbRbY

FVR e"Zd\R »S cVR WZZWPWc PWUMaRccR \MaYRc W] cVR 4jRPV DR_dOZWP VMb ORR] Ua"f\
M]Q\ MPP"aQW]U c®” cVR R\_ch _MPY bdaeRh\ cVR bvMaR S PAd]JcRaSRWc _a”QdPchb aR

7DOHQW DWWUDFWLRQ DQG UHWHQWLRQ

Ada MOWZWch ¢ W\_ZR\R]c "da bcaMcRUh S MccaMPcW]U M]Q aRcMW]W]U ¢cVR ORbc cMZR
PWUMaRccR b\*YW]JUY F» OR bdPPRbbSdZ\ fR \dbc P~*]cW]dR caM]bS*a\W]U ~da PdZcdaR M]Q
QRbWU] fWcV ~da W]PaRMbW]UZh PA\_ZRg OdbW]Rbb JRRQb\ M]Q W]]*"eMcR M]Q caM]bS”a\ c

DWbYb aRZMcRQ ¢ bca”~]U aRUdZMcW"]b fWcV)\

FVR c"OMPP” M]Q ]WPAcW]R W]Qdbcah Wb VRMeWZh aRUdZMcRQ M]Q bdOXRPc ¢c» bWU]JWSW
M]Q ¢cVR dbR *"S ¢c"OMPP" _a*QdPcbY FVRWa MOad_c PVYM]JURb PM] VMeR M bWU]JWSWPM]c W
PA\\d]WPMcW"] PM] QWbad_c cVR _a”"QdPcW”] M]Q MeMWZMOWZWch ~S ~da _a”QdPcb W] cV|
]JWPAcW]R _a”QdPcb fWZZ ]*c OR QWSSRaR]cWMcRQ MPP” aQW]U c” cVR aWbY _a”"SWZR S V
_a"cRPc cV~"bR dJQRa hRMab »S MURY FVWb PVM_cRa QRbPaWORb aWbYb fR SMPR W] aR:
aRUdZMc”ah MaRMY

([FLVH WD]

FAOMPPA _a”QdPcb MaR bdOXRPc ¢c» RgPWbR cMgRb fWcV cMg aMcRb Rg_aRbbRQ W] PdaaR]
MQXdbc\R]cb S”*"a W]SZMcW”]Y FVRaR MaR aWbYb cVMc cVR RgPWbR cMg aMcRb W] ][RWUVO
fVWPV PAdZQ R]P*daMUR Q”A\RbcWP P~A]bd\Rab c®» Odh c"OMPP~ M]Q JWP~AcW]JR _a~QdPcb W]
Prd]JcaWRb Sa”\ OdhW]U c"OMPP”~ M]Q ]WPAcW]R _a”"QdPcb W] cVR QM"\RbcWP P~d]Jcah\ Mb fR
W]PaRMbRb VWUVRa cVM] W]SZMcWA"]\ fVWPV \WUVc aRQdPR QR\M]Q S”a "da _a”"QdPcbY FV
ZMd]PVRQ W] MZb”» aRQdPRb cVR _aRQWPcMOWZWch S ~"da OdbW]Rbb R]JeWa”]\R]cY FVI
VMa\*"]WjR QRSW]WcW~"]b M]Q MQ\W]WbcaMcWeR _a”PRQdaRb S”"a c"OMPP~ M]Q |]WP~cW]R _
cVR _a*_~"bMZ Wb bdOXRPc c® d]M]W\~rdb MQ”_cW~] Oh cVR 4~d]PWZ M]Q d]cWZ cVR]\ Wcbh O

;] cVR 4jRPV DR_dOZWP\ 2Pc ]*Y § 47"ZZY M\R]QW]U PRacMW] ZMfb W] PA]JRPcW"] fWcV
2Pc ]AY  § 47"7ZZY ] RgPWbR cMgRbY FVWb M\R]Q\R]c PM\R W]c” S*"aPR ~] <M]dMah \

| M s*dayhRMa PMZR]QMa *S c*"OMPP” RgPWbR cMg W]PaRMbRb S*a hRMab ch Y 2b A
PWUMaRccR RgPWbR cMg aMcR W]PaRMbRQ Oh D M]Q cVR \W]W\d\ cMg aMcR W]PaRMDbR(
W]PaRMbRQ Oh DY ;] y \ ¢cVRbR cMg aMcRb fWZZ W]PaRMbR Oh D RMPV hRMayY FVR

aR\MW]b d]PVMJURQ HMc DIY FVR RgPWbR cMg aMcR ~] VRMcRQ c”"OMPP~ _a"QdPcbh W]P

ErdaPR[ =B?8 aR_"ac vy ;ZZWPWc 4WUMaRccR 4¥]bd\_cW”"] W] 6da”_R y DRbdZch
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M]]dMZZh W] y Y FVRbR RgPWDbR cMg W]PaRMbRb MaR MPPA\_M]JWRQ Oh bRZZyOhyQN
fWcV M cVaRRy\"]cV _RaW”"Q M]Q VRMcRQ c"OMPP~A _arQdPch fWcV M bWgy\*]cV _RaW”QY

| cVR W]ca”QdPcW"] S M] RgPWbR cMg ] RyZW dWQb S*a RyPWUMaRccRb fWcV M cMg aM«
_Ra \zZ W] M]Q ~] JWPAcW]R _~"dPVRb fWcV M cMg aMcR ~S 4L= _Ra YU fwcV Sdac\

FVR cMOZR bV~Afb cMg aMcRb W] y

4WUMaRccRb

| b_RPWSWP PA\_7]R]c H4L= _Ra bcWPYb \ \ \ \ \
| MQ eMz”aR\ PA\_A]R]c HDI D D D D D
| \W]W\d\ RgPWbR cMg H4L= _Ra bcWPYb \ \ \ \ \
FAOMPPAM S™*a b\"YW]U H4L= _Ra YUI \ \ \ \ \
:RMcRQ ¢c*"OMPP” _a”QdPcb H4L= _Ra YU *"S c*"OMPP"I \ \ \ \ \
6yZW dWQb S"a RyPWUMaRccRb H4L= _Ra \ZI 18M Y Y Y Y
@WPAcW]R BAdPVRb H4L= _Ra YUI 18M \ \

;] EZ"eMYWM\ 2Pc ]*Y 8§ 47ZZY M\R]QW]U PRacMW] ZMfb W] PA]]JRPcW"] fWcV cVR P~]bA

§ 47"ZZY ~] cAOMPP~ RgPWbR cMgRbY 2b AS 7ROadMah \ \ cVR b_RPWSWP cMg aMcR
PA\_~]R]c W]PaRMbRQ Oh _RaPR]JcMUR _~W]cb\ cVR \W]W\d\ RgPWbR cMg "] PWUMaRccRb \
cA"OMPP~ W]PaRMbRQ Oh D M]Q cVR RgPWbR cMg aMcR ] VRMcRQ c"OMPP" _a~QdPcbh W]P

>McRa W] \ 2Pc 1Y  § 47"ZZY "] cAOMPP”~ RgPWbR cMgRb fMb SdacVRa M\R]QRQ Oh|

| 2Pc 1Y § 47"ZZY M\R]QW]U cVR 2Pc "] cAOMPP"~ RgPWbR cMg]

| 2Pc 1Y § 47"ZZY M\R]QW]U cVR 2Pc "] eMZdR MQQRQ cMg M]Q b"\R “cVRa MPcb]

| 2Pc 1Y § 47"ZZY M\R]QW]U PRacMW] MPcb W] PA]JRPcWA] fWcV cVR PAJbAZWQMCcWA] A

FVRbR M\R]Q\R]cb PM\R W]c” S*"aPR cVardUVAdc cVR bRPA]Q VMZS ~S M]Q W]ca”"QdPRQ
| M SrdayhRMa PMZR]QMa S ¢c"OMPP~ RgPWbR cMg W]PaRMbRb S”"a hRMab ch ]

| ¢VR W]ca”QdPcW"] "S RgPWbR cMgRb Mb S 7ROadMah \ \ ¢cA MZZ VRMcRQ _a”QdPcb f
CAOMPPA\ b]JWSSW]U ¢cAOMPPA\ RZRPca”]WP PWUMaRccRb M]Q JWPAcW]R _~dPVRDb]

| M SdacVRa W]PaRMbR *S RgPWbR cMgRb ~] RZRPca”]WP PWUMaRccRb\ JWPAcW]R _~dPVR!

| RgPWDbR cMg W]PaRMbRb "] PWUMaRccRb\ cAOMPP” S”a b\"YW]U\ PWUMab\ PWUMaWZZ"b
eMZ”aR\ PA\_~]R]c *S cVR PWUMaRccR RgPWbR cMg aR\MW]b d]JPVM]JURQ HMc DIY

FVR cMOZR bV~Afb cMg aMcRb S”"a y [

4WUMaRccRb

| b_RPWSWP PA\_~]R]c H+ _Ra bcWPYbI Y Y Y Y Y Y
| MQ eMz”aR\ PA\_A]R]c HDI D D D D D D
| \W]W\d\ RgPWbR cMg H+ _Ra bcWPYb Y Y Y Y \% Y
FAOMPPA Sha b\"YW]U He _Ra YUI Y % % % Y %
:RMcRQ c"OMPP" _arQdPcb PA]cMW]W]U ~]Zh cAOMPPA H¥ _Ra YU "Y cAOMPPAY Y % Y
:RMcRQ c"OMPP” _a”"QdPcb fWcVAdc cAOMPPA He _Ra YUSN SWZZ\gM I Y \% Y Y
6yZW dWQb S*a RyPWUMaRccRb He _Ra \ZI 18M 18M Y Y Y Y
Y Y Y

@WPAcW]R _~"dPVRb He _Ra YUI 18M 18M Y
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7TREDFFR DQG QLFRWLQH SURGXFWY UHJXODWLRQ

FVRaR Wb M aWbY cVMc aRUdZMcW”] S c"OMPP” M]Q J]WPAcW]R _a”"QdPcb fWZZ ]7c OR QW:
"da MOWZWch c® W]S?a\ MQdZc dbRab MO”dc cVR aRZMcWeR aWbYb *"S WIQWeWQdMZ _a”Qd

'] cVR 6G\ cAOMPP~ M]Q ]JWP~AcW]R _a”“QdPcb MaR aRUdZMcRQ Oh cVR FAOMPPA Ba”QdPch 5
\ \ M]JQ ORPM\R M__ZWPMOZR W] cVR 6G ?R\ORa EcMcRb Mb ~S ?Mh \ Y

FVR ZRUWbZMcW"] ZMhb Q~f] adZRb ~] | M\A]JU ~cVRab | cVR \M]dSMPcdaW]U\ _aRbR]cMcWH"]
PRacMW] adZRb S”"a cVR PA\\RaPWMZWjMcW"] S RyPWUMaRccRb M]Q ]["eRZ cAOMPP~A _a”Qd

| ¢cVR _a"VWOWCcWA] ~] _ZMPW]U ~] cVR \MaYRc S ¢c"OMPP~ _a”"QdPchb P"]cMW]W]U SZMe"a\
_MPYMURDbD\ PM_bdZRb\ “a M]h cRPV]WPMZ SRMcdaRb MZZAfW]JU \"QWSWPMcW~] AS cVR b\
b\"YR W]cR]bWch\ P*eRaW]U PWUMaRccRb\ a*ZZyh~day~f] cAOMPPA\ M]Q VRMcCRQ c"OMPP

| M _aRyZMd]PV J"cWSWPMcW~"] aR dWaR\R]c]

| R]ZMaURQ\ PA\OW]RQ VRMZcV fMa]W]Ub PAreRaW]U D ~S cVR \MW] bdaSMPRb ~S PWUMafF
QRQWPMcRQ VRMZcV fMa]W]Ub S”a ~cVRa ch_Rb S cAOMPP”~ M]Q aRZMcRQ _a”"QdPchb]

| R]JVM]PRQ aR_“acW]U "OZWUMcW"]b]
| ¢cVR RgcR]bWA"] ~S ¢cVR iSZMe~da OM]j ¢ VRMcRQ c"OMPP~ _a”QdPcb\ fYWPV ORPM\R RSS

| caMPYW]U M]Q caMPW]U aR 'dWaR\R]cb S*a PWUMaRccRb M]Q a*ZZyh~rday”~f] cAOMPPA MW
RgcR]QRQ cN "¢cVRa c"OMPP~ _a~QdPcb bdPV Mb VRMcRQ c*"OMPP” _a*QdPcb Mb ~S ?Mh

] cVR 4jRPV DR_dOZWP\ cVR 5WaRPcWeR Wb caM]b_~bRQ Oh 2Pc |]*Y § 47ZZY N SANQb
cA"URcVRa fWcV]

| 5RPaRR ]"Y § 47"ZZY "] cAOMPP~A _a”QdPch
| 5RPaRR ]*Y § 47"7ZZY ] RZRPca”]WP PWUMaRccRb M]Q VRaOMZ _a”“QdPcb S*a b\A"YW]L

1 MOQON] ¢ 6G ReRAMA ] WMV \ 4 RPV Q'\ RoORRUNABA] _ ' e\@Rb Sabd_ R R dvh alRo M ZIMOR ¢ RRP& ] WPWMRIRD M Q
]JWPACW]R _~dPVRb]

| 5RPaRR @"Y § 47"7ZZY aRUdZMcRb JWPAcW]R _~dPVRb Oh bRccW]U \MgWwW\d\ JWPAcW]R
ch" hrd]JU _R”A_ZR HM__ZWPMOZR Sa”\ <dzh |

| M\R]Q\R]c ¢ 5RPaRR @"Y § 47"ZZY aRUdZMcRb RZRPca’]WP PWUMaRccRb Oh _a*VWO
MdlU_R_RWM ZNMORS\ 5RPR CRa  \f \WMbRZChyQMR _RaMQd] 0ZAVRR] Q~S<d] R [

;] EZ"eMYWM\ cVR 5WaRPcWeR Wb caM]b_~"bRQ Oh 2Pc ]*Y § 47"7ZZY ~] ¢cVR \M]dSMPcdaR
_a”"QdPcb M]Q ~] cVR M\R]Q\R]c M]Q bd__ZR\R]c ¢ bRZRPcRQ ZMfbY A] 7ROadMah \ \ ¢\
ch 2Pc ]AY  § 47"ZZY ~] ¢cVR \M]dSMPcdaR\ ZMORZZW]U M]Q bMZR S cAOMPP~ _a”~QdPcb \
W]PZdQW]U cVR RgcR]bW”] S cVR iSZMe~rda OM]j cA VRMcRQ c"OMPP”A _a~QdPcbY FVR M\R]

6LQJOH XVH SODVWLFV UHJXODWLRQ

FVR "OXRPcWeRb *S cVR 6G 5WaRPcWeR 8 HIEWJUZRYGbR BZMbcWPb 5WaRPcWeRj "a
PRacMW] _ZMbcWP _a”~QdPcb *] cVR R]eWa”]\R]c\ W] _MacWPdzZMa cVR M'dMcWP R]leWa"]\R]
caM]bWcW"] ¢c» M PWaPdzZzMa RP~]*\h\ fWcV W]]|"eMcWeR M]Q bdbcMW]MOZR OdbW]Rbb \*"QRZ
RSSWPWR]c SAd]PcWAIW]U ¥S cVR W]cRa]MZ \MaYRc

;] "aQRa ¢c®» MPVWReR Wcbh "OXRPcWeRb\ cVR 5WaRPcWeR W]ca”QdPRQ eMaW”rdb \RMbdaRb
5WaRPcWeR PA]PRalb c*"OMPP~ _a~QdPcb fWcV SWZcRab M]Q SWZcRab \MaYRcRQ S”a dbR W
5WaRPcWeR\ ?R\ORa EcMcRb fRaR aR'dWaRQ c” W]ca”QdPR \MaYW]U aRdWaR\R]cb ~] _a”Q
DRb_~"]bWOWZWch EPVR\Rb Hg6BDgl\ fVWPV aR'dWaRb _a"QdPRab c” PA]lcaWOdcR c” P"bch
c"OMPP~ ~bc P~]bd\_cW~"] fMbcR W] _dOZWP\ Mb fRZZ Mb ¢c” P"bc S”a MfMaR]RbbyaMWbW]U
QWb_"bR "S PWUMaRccR Odcch M]J]Q cVRaROh aRQdPR ZWccRaY ?RMbdaRb fRaR W\_ZR\R]cR

2a&RZIR  ~S cVR 5WaRPcWeR § AS <d]R O\ A"l cVR aRQdPcW”] S ¢cVR W\_MPc *S PRacMW] _ZMbcWP _a”QdPcb "] cVR
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6G ?R\ORa EcMcRb Oh <M]dMah \ Y ;] cVR 4jRPV DR_dOZWP cVR RSSRPcWeR QMcR S”a |
<M]dMah \ \ fVWZR W] EZ"eMYWM Wc fMb 5RPR\ORa \ Y

FA R]JbdaR cVR P"ZZRPcWeR SdZSWZ\R]c *S cVR "OZWUMcW"]b ~S \M]dSMPcdaRab S cAOMP
dbR W] PA\OW]McW"] fWcV cAOMPP”~ _a”QdPcb W] cVR cRaaWc”ah *S cVR 4jRPV DR_dOZWP\
AS 2Pc @Y § Y\ @RPM\R *]R *S cVR S*"d]QRab ~S X "W]cybcrPY PA\_M]h @6H2<8>G< MYbY
fWcV M bcMYR "S DY @6H2<8>G< fMb aRUWbcRaRQ W] cVR 4"\\RaPWMZ DRUWbcRa W] ?Ma
MdcVAaWjMcWA] ¢cA ~ RaMcR M PAZZRPcWeR bhbcR\ H6BD bhbcR\I\ M]Q cVR MdcVAraWjMcWA"]
DR_dOZWP ~] APc”"ORa \ Y BVWZW_ ?%aaWb ¢D MYbY Wb ORW]U aR_aRbR]cRQ W] bcMcd
cVR 4VMWa\M] AS cVR 3"MaQ ~S 5WaRPc”ab\ M]Q MZb” ~"]R \R\ORa *S cVR Ed_RaeWb”ah 37N
cVR 4jRPV DR_dOZWP Wb MeMWZMOZR Mc fffY]JReMXUZdXYPjY

;] EZ"eMYWM\ BVWZW_ ?"aaWb EZ"eMYWM bYaY”Y ORPM\R ~]R ~S cVR S~"d]QRab "S X "W]cyk
MYbY fMb aRUWbcRaRQ W] cVR 4°"\\RaPWMZ aRUWbcRa W] ER_cR\ORa Y BVWZW_ ?"aaWb
EB2=y6=A MYbY\ [M\RZh VAZQb M _"bWcW"] S cVR 4VMWa_Rab”] *S cVR 3"MaQ S 5WaRPc’
R]bdaR P"ZZRPcWeR PA\_ZWM]PR fWcV cVR "OZWUMcWA]b S \M]dSMPcdaRab "S cAOMPP~ _
W] PANOW]McWA] fWecV cAOMPPA _a”“QdPcb W] cVR cRaaWc”ah ~S ¢cVR EZ"eMY DR_dOZWP\ W]
6]leWa”]\R]c S cVR EZ"eMY DR_dOZWP c* P*]PZdQR M e~Zd]cMah MUaRR\R]c cVMc fAdZQ aR
aR_aRbR]cMcWeR ~S cVR bRPc”a ¢ fYWPV cVR "OZWUMcW"]b M__ZhY

FVR _Mac ~S cVR M]]dMZ P~bcb S cVR 6BD bhbcR\ ~_RaMcW”] O*a]J]R Oh BYWZW_ ?*aaW|
Oh BVWZW_ ?"aaWb EZ*"eMYWM bYaY”Y M\~d]cb ¢ 6GD cVAdbM]QY

DWbYb aRZMcRQ ¢ "¢cVRa RgcRa]J]MZ SMPc”™ab

IR MZb” SMPR aWbY SMPc”ab MaWbW]U Sa”\ MQeRabR QReRZ”_ \R]cb W] cVR RPAJ"\WP bWcc
SW]M]PWMZb\ QWbad_c ~da bd__Zh PVMW]\ \M]dSMPcdaW]U PM_MOWZWCcWRb\ M]Q QWbcaW¢
aWbYb PM] OR M]cWPW_McRQ\ M]Q M__a”_aWMcR OdbW]RbbyP~]cW]dMcWA"] _ZM]b PM] OR M
ReR]cb bdPV Mb PreWQy _M]QR\WP ~a fMa W] GYaMW]R\ PM]] cY

([SHFWHG HFRQRPLF DQG ILQDQFLDO VLWXDWLRQ

FVR "eRaMZZ \MPa”RP~A]"\WP R]eWa”]\R]c W] fMb bVM_RQ Oh 85B Ua”fcV Qh]M\WPb\ RMt
R]JRaUh _aWPRbY FVRbR SMPc”ab P"]cW]dRQ c* W]SZdR]PR O~cV ~da P"bc OMbR M]Q aReR]:

AeRa cVR SdZZ hRMa \ ¢cVR 4jRPV RP"]"\h aRP"aQRQ M b"ZWQ aRP”eRah\ iWMA &R MR MH\B
\MaYW]U cVR bca’]JURbc M]]dMZ Rg_M]bW~"] bW]PR Y 6PA]A\WP Ua”fcV fMb QaWeR] _aW\M:
PAlbd\_cW7] _ZMhW]U M YRh a*ZR\ bd__"“acRQ Oh M aRP“eRah W] aRMZ fMURb M]Q M aRbW?Z
_ADB\VAR &/ dUV ded/R hRVA M QWS P] SMIRQWS Qf 1 MQ] A MW &R] QFVR MRAMUR P b\ Ra_aRR VW] S aSiZzhRva
M\Ad]cRQ ¢\ WRDMW]W]U PZ~bR c” cVR 4jRPV @McW"]MZ 3M]Ymb W]SZMcW~] cMaURcY A
_aRQWPCcMOZR R]eWa”]\R]c S*a VAdbRV~AZQb M]Q bd__~acRQ Q*"\RbcWP QR\M]Q PA]QWcWA"]b

@McdaMZ UMb M]Q RZRPcaWPWch aR\MW] cVR _aW\Mah R]JRaUh W]_dcb Mc "da _a”"QdPcW"]
fRaR bWUJWSWPM]cZzh Z*fRa hRMa *] hRMa\ aRSZRPcW]U SMe”aMOZR R]RaUh _aWPR QReRZ
bRP"]Q VMZS S ¢cVR hRMa\ P*]lcaWOdcW]U c®” bdOQdRQ W]SZMcW~"]Mah _aRbbdaRb M]Q W\ _:

EZ"eMYWM RbcW\McRb Y D hRMay”~]yhRMa 85B W fc\V\ WWZR ReRadblR M]PdMZ W]SZMcWA"]
ch" DW] \ W]SZdR]PRQ Oh W]QWaRPc cMgMcW"] SMPc”aY 4~]bd\Ra bR]cW\R]c aR\MW]b
PAlcW]dRb c¢® bd__“ac b_R]QW]UY

2PP2raQW]U c” cVR ZMcRbc _a"XRPcW"]b S 4@3 S"a \ Wc Wb Rg_RPcRQ cVMc W]SZMcW"
Mc bcMOZR 222D"S cVWb bVAdZQ \MW]cMW] bcMOZR d]JR\_Z~h\R]c\ RPA]"\WP MPcWeWch ~S O
W] P~]bd\Ra bR]cW\R]c M]Q P~]bd\Ra b_R]J]QW]UY EZ*eMYWMmb RP~]"\h Wb _a~XRWHcRQ\c” Ua
bd__"“acRQ \MW]Zh Oh W]eRbc\R]c d]QRa cVR SW]MZ _VMbR ~S cVR DRP”"eRah M]Q DRbWZWHF
bZWUVc QRPZW]R W] R\_Z~h\R]cY

IVWZR "SSWPWMZ \MPa*"RP~I"\WP _a*XRPcW"]b S*a cVR 4jRPV DR_dOZWP M]Q EZ"eMYW
Ua~fcV M]Q bcMOZR ZMO”*da \MaYRcb\ cVR ~dcZ**Y Wb bdOXRPc ¢c® VRWUVCcCR]RQ RgcRa]JMZ

E~rdaPR[ 2Pc @"Y § 47rZZY "] ¢VR aRQdPcW"] ~S ¢cVR W\_MPc ~S PRacMW] _ZMbcWP _a”QdPcb ] cVR R]eWa"]\R]cY
E~daPRPV EcMcWbcWPMZ ASSWPR\ 85B DRb"daPRb M]Q GbRb y Y dMacRa ~S

ErdaRRRPV EcMcWbcWPMZ ASSWPR\ ;]SZMcWA]\ 47]bd\Ra BaWPRb

ErdaBERfeMY EcCMcCWbhcWPMZ ASSWPR\ CdMacRazh 858 QMcM M]Q P~]bcM]c _aWPRb PVMW]

E~daBER}eMY ECMCWbCWPMZ ASSWPR\ ;]SZMcW"] y PA]bd\Ra _aWPR W]QWPRb W]

ErdaPRRPV @McWA]MZ 3M]Y S*aRPMbc y IW]cRa

ErdaB®i" RM] 4"\\WbbW"] y 6P ]"\WP S*"aRPMbc S"a EZ"eMYWM



https://csu.gov.cz/rychle-informace/gdp-resources-and-uses-4-quarter-of-2025
https://csu.gov.cz/inflation-consumer-prices?pocet=10&start=0&podskupiny=012&razeni=-datumVydani
https://datacube.statistics.sk/#!/view/en/VBD_INTERN/nu0004qs/v_nu0004qs_00_00_00_en
https://slovak.statistics.sk/wps/portal/ext/products/informationmessages/inf_sprava_detail/f943a6e4-037f-4034-b5b5-0ef4aaf60d89/!ut/p/z1/tVJNc4IwFPwtHjxm8jB8eQxOBSwyBQUkl05UUIoCCkNrf31D7aUHxR6aS5KZ3fd231vM8AqzgrfZjjdZWfCD-MdMffU0WzcMiQIYDgF79rxwrcl0ZAYKjn4DdNd_AntJX0x_JksgK5jd54eYYbYpmqrZ47hc13yP6hxlRYp43gxBPMrzUahpiwTV1Zm3lyG0ddLk4k7HMuFqIiMgWopkIDJaK2sFQZLKnKcqbPVxV77aZFscP4SO-vx2duDGofDDn5jUkjUHQHdMBWxqBf7YIwQo6RvHlX-nQS-ffUPuKejzcAVQz_MWThiCGY6mYBPJBDcIREu1B7BUcSxcaDdlShqO2ix5x0HR7faAF39ckgV41jcIEdzReT6Z70Rl3uy7RJV49VB5Qc3eTidGRTDLokk-Grz6j2RWx-Cok0uWody3Pg0XmZFe08HgC528z-0!/dz/d5/L0lDUmlTUSEhL3dHa0FKRnNBLzROV3FpQSEhL2Vu/
https://www.cnb.cz/en/monetary-policy/forecast/
https://economy-finance.ec.europa.eu/economic-surveillance-eu-member-states/country-pages/slovakia/economic-forecast-slovakia_en
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cVR Oa”MQRa ?WQQZR 6Mbc VMb W]PaRMbRQ e*ZMcWZWch W] UZAOMZ R]JRaUh \MaYRcbY 8\
M]Q UMb\ aR]JRfRQ R]JRaUh _aWPR _aRbbdaRb PA"dZQ fRWUV ~] W]SZMcWA]\ ~_RaMcW]U P~bcl
\MW]cMW]b M \raR PMdcWAdb "dcZ” Y S’ a cVM] W\_ZWRQ Oh OMbRZW]R RPA]J"\WP S”aRF

Ada OdbW]Rbb aR\MW]b Rg_"bRQ c” PA]bd\Ra Q~flycaMQW]U c» PVRM_Ra |JWPA"cW]R _a”QdPc
W\_ZR\R]c _a*QdPcWeWch WIWcWMcWeRb ¢c» \MI[MUR ~da P*bc OMbR M]Q \MgW\WjR W]eRbc\

$GYHUVH HYHQWYV

@McdaMZ QWbMbcRab\ _M]JQR\WPb\ Ma\RQ P~]SZWPc\ cVaRMcb S fMa\ "a "¢cVRa MQeRabR _
bd__Zh PVYMW]\ \McRaWMZb MeMWZMOWZWch\ \M]dSMPcdaW]U M]Q8"a QWbcawOdcW"] PM_M
"da Y]"fZRQUR *a P"]Jca”zZ\ W]JPZdQW]U cVRWa QdaMcW”"] M]Q bReRaWch "a cVRWa aRPdaaR

5Rb_WcR ~"da OdbW]Rbb PA]lcW]dWch _ZM]b M]Q "cVRa bMSRUdMaQb W] _ZMPR\ ~da OdbW]Rl
]Jd\Ra”rdb PAJcW]d~AdbZh Re”"ZeW]U SMPc”ab cVMc fR \Mh ]"¢c OR MOZR ¢ MPPdaMcRZh _aRQW

&\VEHU VHFXULW\ WKUHDWYV

IR\ Mb fRZZ Mb ~da OdbW]Rbb _Mac]Rab\ dbR W]S*a\McW"] bhbcR\b ¢~ VRZ_ \M][MUR OdbW]R
P"\\d]WPMcR W]cRal]MZZh M]Q RgcRa]MZZh fWcV R\_Z"hRRb\ bd__ZWRab\ P*]bd\Rab\ Pdbc”\I
MaR \MI[MURQ Oh cVWaQy_Mach bRaeWPR _a”eWQRabyY IR MaR P"*]JcW]d*"dbZh Re”*ZeW]U ~da
_a”"eWQR M__a”_aWMcR OdbW]Rbb aRbWZWR]PR\ _MacWPdZMazZzh P*"]bWQRaW]U cVR W]PaRN
bhbcR\b ¢ Sd]PcW”] Mb W]cR]JQRQ\ "a _R]RcaMcW”] S cVRbR bhbcR\b M]JQ bhbcR\b "f]JRQ M
W]cR]c "] RgcaMPcW]U ~a P*aad_cW]U W]S*a\McW"] *a "¢cVRafWbR QWbad_cW]U OdbW]Rbb _
aRbdZc W] M Z"bb »S aReR]JdR\ MbbRch\ W]PZdQW]U ~da W]cRZZRPcdMZ _a”_Rach\ _Rab"]Mz
MPcW~]\ PMdbR QM\MUR c¢c”* ~da aR_dcMcW”] M]Q cVMc ~S “"da OaM]Qb M]Q aRbdZc W] bWU]W

7TMWZdaR c® _a*cRPc¢c _Rab”*"]MZ QMcM\ aRb_RPc cVR aWUVcbh S QMcM bdOXRPch\ M]Q MQVR
bdOXRPc db ¢ bdObcM]cWMZ SW]Rb M]Q "¢cVRa ZRUMZ PVMZZR]JURDb d]QRa aRUdZMcW"]b bd
W]PaRMbW]UZh aRZhW]U "] QWUWcMZ _ZMcS”a\b W] ~da OdbW]Rbb\ M]Q Mb _aWeMPh ZMfb !
ORPM\R \*aR bcaW]JUR]c\ ¢cVR \MU]JWcdQR *"S cVRbR aWbYb Wb ZWYRZh c» W]PaRMbRY
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FVWb aR_"ac M]Q aRZMcRQ PA\\d]WPMcW"]b PA]cMW]\ M]Q BVWZW_ ?"*aaWb ¢D MYbY \Mh Sa
bcMcR\R]chb\ WIPZdQW]U bcMcR\R]cb P"]cMW]RQ W] SWZW]Ub fWcV cVR 4jRPV @McW~]MZ 3N\
_aRbb aRZRMbRb M]Q W]eRbc*a fROPMbcbY Krd PM] WQR]cWSh cVRbR S*afMaQyzZ*""YW]U bc
iPA"]cW]dRb\j i_ZM]b\j iM]IcWPW_McRb\j iORZWReRb\j ifWZZ\] iRbcW\McRb\j iW]cR]Qb\j i_a”XR
Krd PM] MZb» WQR]cWSh ¢cVR\ Oh ¢cVR SMPc cVMc cVRh Q” ]J*"¢c aRZMcR bcaWPczZh c® VWbc”"a

BVWZW_ ?%aaWb ¢D MYbY PM]]"c UdMaM]cRR cVMc M]h S"afMaQyZ~AAYW]U bcMcR\R]c fWZZ O
rda _ZM]b M]Q Mbbd\_cW"]bY 2PVWReR\R]c *S SdcdaR aRbdZcb Wb bdOXRPc c* aWbYb\ d]PR
na d]Y]~f] aWbYb ~a d]JPRacMW]cWRb \McRaWMZWjR\ “a bV~AdZQ d]QRazhW]U Mbbd\_cW"]b _a

cVA"bR M]cWPW_McRQ\ RbcW\McRQ "a _

a’XRPCcRQY ;]eRbc”ab bVAdZQ ORMa cVWb W] \W]Q M

W]eRbc W] “a aR\MW] W]eRbcRQ W] BVWZW _ ?"aaWb ¢D MYbY bRPdaWcWRbY

FVWhb 2]]dMZ 7W]M]PWMZ DR_“ac ~S BVWZW_ ?”aaWb ¢D MYbY Wb OMbRQ ~] cVR P"]b"Z}
BVWZW_ ?%aaWb EZ"eMYWM bYaY~Y\ _aR_MaRQ W] MPP*aQM]PR fWcV ;JcRaJ]McWAIMZ 7W]M]
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AN DA"ZWQMCcRQ EdbcMW] I
EcMcR\R]c

S8R]RaMZ OMbWb S*a _aR_MaMcWA~] S cVR P*]k

FVWbhb 47" 1b"ZWQMcRQ bdbcMWIMOWZWch bcMcR\R]c HcVR gEcMcR\R]cgl VMb ORR] _aR_M
Pra_"aMcR bdbcMW]MOWZWch aR_"~acW]U Hg4"a_"~aMcR EdbcMW]MOWZWch DR_"acW]U 5WakF
_MacWPdZMa 2Pc @"Y 8§ 4nr7Z7ZY ~] 2PP"~d]cW]U Mb M\R]J]QRQ HcVR g2Pc ~] 2PP~d]cW]UQgly

4"\\WbbW"1hb 5RZRUMCRQ DRUdZMcWA] H6GI § Al bdbcMWIMOWZWch aR_“acW]U bcM]G
g6EDEgI\ cVR 4"\\WbbW"]hb 5RZRUMCcRQ DRUdZMcW"] § HgCdWPY SWg 2Pcgl\ 2acWPZ|
MPcb\ Mb aRPR]cZh M\R]JQRQ Oh ¢cVR 4"\\WbbWAJhb 5RZRUMCRQ DRUdZMcW"] § HgaReW

3MbWb ~S EdbcMW]MGWR EcM ERMJR\RT'e[Rab BVWZW _ ?7aaWb ¢D MYbY HgB?4Dgl Mb M P~]bA:
bdObWQWMah BVWZW _ ?%"aaWb EZ"eMYWM bYaYAY HgB?E=gl\ cAURcVRa Mb cVR gB?4D Ua’d

FVR EcMcR\R]c Q~Rb ]*c aR_aRbR]c M PA]b"ZWQMcRQ eWRf ~S B?4Dhb _MaR]c PA\_M]h BVW
PAlcarZZW]U _Mach BVWZW_ ?%"aaWb ;JcRa]McWA]MZ ;]PY “a "cVRa MSSWZWMcRb§bdObWQW

;] c VWb EcMcR\R]c\ ¢cVR cRa\b gfRg\ gfrdag M]Q8"a gdbg aRSRESRakk YR BYYMY W a 2" a M\MD ¢ MR ¢
Wcb bdObWQWMaWRDbY

;] c VWb EcMcR\R]c\ ¢cVR cRa\ i\McRaWMZWchj\ i\McRaWMZj\ M]Q bW\WZMa cRa\b MaR QRSW]
aRSRaR]PRQ bdbcMW]MOWZWch bcM]QMaQb\ M]Q MaR ]J*c \RM]c ¢ P*"aaRb_"]Q c” cVR P”]PF
QWbPZ~bdaRb aR'dWaRQ Oh cVR GYEY ERPdaWcWRb M]Q 6gPVM]JUR 4"\\WbbW"]Y

47N bA"ZWQMCcRQ EdbcMW]IMPWZ WRH_Rc M8 FPR|mbZWQMcWA] S*a cVR EcMcR\R]c Wb MZWU]RQ fW
SWIM]PWMZ bcMcR\R]cb\ WYRY ¢cVR EcMcR\R]c Q”Rb ]J*c P*eRa M]h "cVRa B?;hb bdObWQWM
OMbR S”a RgR\_cW”] S*a "cVRa B?;hb bdObWQWMaWRb _dabdM]c c*» 2acWPZRb MH I *a M

4"eRaMUR *S HMEZYR E¥YMWRiR]c R]PA"\_MbbRb O”cV d_bcaRM\ M]Q Q~flbcaRM\ RZR\R]cb ~S c\
d _bcaRM\ Sa”]c\ fR VMeR RJUMURQ RgcR]bWeRZh fWcV ~da bd__ZWRab M]Q _Mac]Rab c” S~
M]Q _a”QdPcW”] _a”PRbbRbY ;] cRa\b ~S cVR Q~f]bcaRM\ eMZdR PVMW]\ ~da S*Pdb VMb ORF
W\_MPcb S "da _a”QdPcb M]Q R]Qy*"SyZWSR QWb_~bMZ\ S*bcRaW]U M PWaPdzZMa RP"]*\h ¢

A\WbbWA"] S ;]1SMatM&W"R_MaMcW~] S ¢cVR EcMcR\R]c\ fR VMeR ]*c RgRaPWbRQ cVR ~_cWA"
_RacMW] ¢ W]cRZZRPcdMZ _a”~_Rach\ Y]*fyV~Af\ "a cVR aRbdZcb *S W]]"eMcW"]\ RgPR_c S"a
aRUMaQW]U QReWPR QdaMOWZWchY

GbR S 6gR\_cW"] S"&\bRVBPZDb tdaRH_\ ORW]U OMbRQ W] M] 6G \R\ORa bcMcR cVMc _Ra\Wch
W\_R]QW]U QReRZ”_\R]cbhb *a \MccRab W] cVR P*dabR ~S JRUACWMcWA"]\ VMb dcWZWjRQ cVW|
2PP~d]cW]U 5WaRPcWeR caM]b_~bRQ c¢c» ERPcW”] V HI M]Q Y HI AS cVR 2Pc ] 2PP~d]cW
_a”cRPc cVR W]cRaRbcb S "da bcMYRVA"ZQRab M]Q \MW]cMW] cVR W]cRUaWch S "da OdbW
6EDE ¢ RgPZdQR MZZ _VMbRyW] QWbPZ~bdaR aR dWaR\R]Jcb Mb ZWbcRQ W] 6EDE 2__R]Q
QRcMWZRQ 6EDE MZWU]JRQ ]JMaaMcWeR\ W] MPP*aQM]PR fWcV cVR bW\_ZWSWPMcW"]b W]csa
RPAbhbcR\ bRaeWPRb\ E [ I"aYRab W] cVR eMZdR PVMW]Y M]Q E [ 4*]bd\Rab M]Q R]QydbRab

B?; Mb dbRQ W] cVWb EcMcR\R]c Q*Rb ]*c P*eRa B?;hb fRZZ]Rbb OdbW]Rbb\ 2b_RhM\ d]ZRbb Rg_ZWPWcZh bcMcRQ “cVRa
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5WbPZ~bdaRb W] aRZMcW”] ¢c®» b_ RPWSWP PWa

5ReWMcW"]b Sa”\ 5RSW]R®] FRWIR "¢ ¥WHfWPR b _RPWSWRQ\ cVR EcMcR\R]c dcWZWjRb cVR bcl
Z"]UycRa\ cW\R V*aWj*"]lb QRSW]RQ Oh 6EDE bRPcW"] Y Y 7%a bRPcW"]b 6EDE 6 H4ZW\Mc
cVR EcMcR\R]c QReWMcRb Sa”\ ¢cVR _aRbPaWORQ cW\R VAaWjr]lb dbW]U cVR SAZZAfW]U QRS
A__racd]WcWRb H44DAI M]Q @McdaR DWbYb M]JQ A__“acd]WcWRb H@DAI MbbRbb\R]cb OMbR

| EV”ac cRa\ H | 6h&Wab]IR]cMZ aWbYb M]Q ~__"acd]WcWRb cVMc \Mh \McRaWMZWjR fWcVW]
aWwbYb MaR WQR]JcWSWRQ M]Q MbbRbbRQ cVa®rdUV M eMaWRch S W]JcRa]J]MZ _a“PRbbRb W
SWI]M]PWMZ aR_"~acW]U _a”"PRbb fVRaR bV”*acycRa\ _a*SWcb M]Q Z*"bbRb MaR ReMZdMcRQ
d_ QMcRQ M]]dMZZh M]Q aReWRfb M]Q bRcb OdbW]Rbb QWaRPcW"] "eRa M cVaRRyc” SWeF

| ?RQWd\ cRa\ H | 6h&WMad]J\R]cMZ aWbYb M]Q ~__"acd]WcWRb ¢cVMc \Mh \McRaWMZWjR Oh cV
fWecV B?;mb PZW\McR bcaMcRUh cMaURcb bRc S”*a \ Mb fRZZ Mb cVR UAMZb ~S B?;hb fM
FVR bRZRPcRQ V*"aWj*"] aRSZRPcb ¢cVR W]JcRaP”]]RPcRQ]Rbb S PZW\McRy M]Q ]J]McdaRyaR

| >*]U cRa\ H | @&RWaM]\R]cMZ aWbYb M]Q ~__"acd]WcWRb cVMc \Mh \McRaWMZWjR d]cW2Z ¢
MIMZhbWb W] B?;hb 44DA MbbRbb\R]cY FVWb cW\R _RaW”"Q MZWU]b fWcV B?;mb RgcRa]Mz
EPWR]PR 3MbRQ FMaURch WIWcWMcWeR HE3FWIY ;c Wb MZb” M] W]cRa\RQWMcR bcR_ c¢c™
6G PZW\McR ZMflY

?RcaWPb ;]JPZdQW]U G_bcaRM\ M]Q8"a 5 fEZaRMb WM EdR Ad/NRWYQ] B Md[dbc bhbcR\ ¢ RbcW\Mcl
QMcMY ;QR]cWSWRQ \RcaWPb R]JPA\_Mbb \McRaWMZ bdbcMW]MOWZWch \MccRab bdPV Mb PN
_We~rcMZ W] MbbRbbW]U ~da R]eWa”*]\R]cMZ W\_MPcY FVR _aR_MaMcW”] OMbWb S”a cVRbR
bdaeRhb ¢ RbcW\McR d_bcaRM\ M]Q Q~flbcaRM\ W\_MPcbh Mb MPPdaMcRZh Mb _"bbWOZRY B
fWcV AJUAW]U RSS”achb ¢ RIVM]PR cVWb cVardUV QMcM MIMZhcWPb M]Q \A]WcraW]UY ;] cVI
MPPdaMPh\ WIPZdQW]U cVR W\_ZR\R]cMcW"] *S aRMZycW\R \"]Wc”aW]U bhbcR\b M]Q S”bcR
_aRPWbR QMcMY

E~daPRb *"S 6bcW\McW”] M]Q AdgP*dR 8RPRacMWWtHR VMeR]hc WQR]JcWSWRQ MaRMb fWcV M \
\RcaWPb MaR bdOXRPc ¢c®» RbcW\McRb fVRaR RgMPc QMcM Wb ]*¢c MeMWZMOZR M]Q Wc Wb P
\RcaWPbY FVR RbcW\McRb VMeR ORR] \MQR OMbRQ ~] W]S*a\RQ Mbbd\_cW~]b M]Q XdQU\R]c
PaMSc M aR_"ac cVMc aRSZRPchb "da cadR bcM]QW]U M]Q Mb_WaMcW”*]bY DR_"acW]U hRMa |
\RcaWPb S~d]Q W] 6 y MaR RbcW\McRb OMbRQ ~] M \Wg ~S MPcdMZb M]Q _a*XRPcW"]bY

4VM]JURDb W] BaR_MaMcW"] M]Q aBRa RbRWJMceWR[EcMcR\R]c\ cVR ¢cA*_ WP AS WZZWPWc crOMPP~"
3dbW]Rbb P~]QdPc c® E [ 4*]bd\Rab M]Q R]Q dbRab Mb M aRbdZc ~S ~da M]]dMZ bdbcMW]MOV
QReRZ" RQ M ]JRf cAX_WPyb_RPWSWP bRPcW”"] S*a 6 [ IMcRa ? ?MaW]R DRbAdaPRb QdR c” M

B?;, VMb _RaS*a\RQ M Q*"dOZR \McRaWMZWch MbbRbb\R]c W] MPP*"aQM]PR fWcV cVR 6EDE M
\McRaWMZWchY FVWb _a”PRbb Wb aRSRaaRQ ¢ W] cVWb EcMcR\R]c Mb gbdbcMW]MOWZWch
DAy bRPcW”] S cVWb EcMcR\R]cY

BaW”a hRMa R]JRaUh P~]bd\_cW"] \RcaWPb S~d]Q W] 6 y M]Q 8:8 R\WbbW~]b \RcaWPb S~d]Q
QMcM S”a cVRbR \RcaWPb RMPV hRMa OMbRQ ~] SdZZ hRMa MPcdMZb M]Q fR P~A]cW]d~dbzZh
R]bdaR cVR \"bc MPPdaMcR W]S”"a\McW~"] Wb aRSZRPcRQ S”a cVR _aW”a _RaW”QbY FVWb _:
?RcVAQAZAUh M]Q P~AlbWbcR]c fWcV PAlbA"ZWQMcRQ B?; QWbPZ~bdaR _aMPcWPRb\ R]bdaW]U
PAlbWbcR]Ph MPa”bb cVR W]cRaZW]YRQ \RcaWPbY DRbcMcRQ SWUdaRb M]Q eMaWM]PRb Ma

?McRaWMZ BaW"a BR&AWEQ GRWERpbVMb ORR] M__ZWRQ c” cVR eMZdR *S SWIM]PWMZ aRb’
PVMJUR caM]bWcW"] _ZM]]W]U H4M_6glY ERcMWZb MaR MeMWZMOZR W] bRPcWA"]

5WbPZ~bdaRb ECR\\W]U Sa”\ AcVRa >RUWbZM¢R/ HcMcBRR '@ QV¥Rb §EMMMWL@braMcR W]Sra\McW
bcM]QMaQb M]Q ZRUWbZMcW~] ORh”A]Q fVMc Wb aR dWaRQ Oh cVR 6G ZRUWbZMcWA"]\ Mb ca
W]PZdQRQ W] aRZMcW"] ¢ aRb_~]bWOZR \MaYRcW]U _aMPcWPRb\ WZZWPWc caMQR _aReR]
B?4D Ua”d_hb ZAPMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c cVMc RgcR]Q ORh"
MPP~aQW]UZhY

;]JPra_"aMcW”] Oh DIRRSEaRJFRR]c Wb Rg_ZWPWcZh bcadPcdaRQ Ma”rd]Q cVR aR'dWaR\R]Jcbh M
Oh aRSRaR]PR Wb ZW\WcRQ ¢ 8AHy y HPIY FVR MQ\W]WbcaMcWeR\ \M]|[MUR\R]c M]Q bd_R
_a*"QdPcb M]Q UR"UaM_VWP ZAPMcW"]b ~S B?4Dhb Ua”rd_ Wb QWbPZ"bRQ Oh aRSRaR]PR c”
b_RPWSWVFRZYM ¢ac ] 4"a "aM¥RFIVERMM]®RMPV R]bdaRb PA]bWbcR]Ph M]Q MZWU]\R]c fWc
M]Q Me*"WQb d]]JRPRbbMah Qd_ZWPMcW"]Y FVR Pa”*bbyaRSRaR]PR Wb PZRMazZzh W]QWPMcRQ
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5WbPZ~bdaR DR 'dWaR\R]cb ;]JQRg

FVR ZWbc S 6EDE QWbPZ~bdaR aR dWaR\R]Jcb ORZ~f Wb W]cR]QRQ c” bRaeR Mb M [MeWUM
bcMcR\R]c\ _a”eWQW]U W]S*a\McW~] Oh bRPcW~]b fWcV _MURDb fVRaR cVR aRZMcRQ W]S”a\

?M]QMc~rah QWbPZAbdaR aR dWaR\R]c

?McRaWMZ

5RaWeRQ Sa”\ "¢cVRa ZRUWbZMcW~"] ~a W]Qdbcah b_RPWSWP \MccRab

6WDQGDUG (656 *HQHUDO GLVFORVXUHV 6HFWLRQ 3DJH

3By 8R]RaMZ OMbWb S”"a _aR_MaMcW”] *S cVR bdbcMW]MOWZWch bcMcR\R]c 8R]RaMZ

3By 5WbPZ”"bdaRb W] aRZMcW"] c* b_RPWSWP PWaPd\bcM]PRb 8R]RaMZ

8AHYy D"ZR *"S cVR MQ\W]WbcaMcWeR\ \M]MUR\R]c\ M]Q bd_RaeWb”ah O"QWRDb 8R]RaMZ o

8AHYy EdbcMW]MOWZWch \MccRab MQQaRbbRQ Oh cVR MQ\W]WbcaMcWeR\ \MI[MUR\R]Jc M]Q8IRJRR&MAVb”ah O"QWRb

8AHYy ;JcRUaMcWA”] S bdbcMW]MOWZWchyaRZMcRQ _RaS”a\M]PR W] W]PR]cWeR bPVR\Rb 8R]RaMZ -

8AHYy EcMcR\R]c "] QdR QWZWUR]PR 8R]RaMZ .

8AHYy DWbY \M]MUR\R]c M]Q W]cRa]MZ P”]Jca”Zb "eRa bdbcMW]MOWZWch aR_"acW]U 8R]RaMZ -

E3°?y EcaMcRUh\ OdbW]Rbb \"QRZ M]Q eMZdR PVMW] 8R]RaMZ _

E3?y ;]JcRaRbcb M]Q eWRfb ~S bcMYRV”AZQRab 8R]RaMZ 7

E3?y ?McRaWMZ W\_MPcb\ aWbYb M]J]Q *__"acd]WcWRb M]J]Q cVRWa W]cRaMPcW"] fWcV bca®RJRAMK]Q OdbW]Rbb \

;DAY 5RbPaW_cW"] "S cVR _a”PRbb c® WQR]JcWSh M]Q MbbRbb \McRaWMZ W\_MPcb\ aWbYBRMR@MZ_~acd]WcWRb

;DAY 5WbPZ"bdaR aR " dWaR\R]Jcb W] 6EDE P"eRaRQ Oh cVR bdbcMW]MOWZWch bcMcR\R]Jc 8R]RaMZ

?5DyB B*"ZWPWRb MQ”"_cRQ ¢ \M|[MUR \McRaWMZ bdbcMW]MOWZWch \MccRab 8R]RaMZ

?5Dy2 2PcW”]b M]Q aRb”"daPRb W] aRZMcW”"] c* \McRaWMZ bdbcMW]MOWZWch \MccRab 8R]RaMZ -

?5Dy? ?RcaWPb W] aRZMcW"] ¢c» \McRaWMZ bdbcMW]MOWZWch \MccRab 8R]RaMZ

?5DyF FaMPYW]U RSSRPcWeR]Rbb *S _"ZWPWRb M]Q MPcW”"]b cVardUV cMaURchb 8R]RaMZ o
6WDQGDUG ( &OLPDWH FKDQJH ERPcW"] BMUR

8AHYy ;]JcRUaMcW”™] S bdbcMW]MOWZWchyaRZMcRQ _RaS”a\M]PR W] W]PR]JcWeR bPVR\Rb 6]JeWa”]\R]JcMZ

6y FaM]bWcwW?] _ZM] S*"a PZW\McR PVM]JUR \WcWUMcW*"] 6]lewa”]\R]cMZ

E3?y ?McRaWMZ W\_MPcb\ aWbYb M]J]Q ~__"acd]WcWRb M]J]Q cVRWa W]JcRaMPcW"] fWcV bca®leRah|MIT MZAbW]Rbb \

;DAY 5RbPaW_cW"] "S cVR _a”PRbbRb ¢c» WQR]cWSh M]Q MbbRbb \McRaWMZ PZW\McRyaRBVcRL WR]OMPZb\ aWbYb

6y B*"ZWPWRb aRZMcRQ ¢ PZW\McR PVM]JUR 6leWa”]\R]cMZ

6y 2PcW”"]b M]Q aRb~r"daPRb W] aRZMcW”"] ¢c» PZW\McR PVM]JUR 6]leWa”]\R]JcMZ

6y FMaURcb aRZMcRQ c®* PZW\McR PVM]JUR \WcWUMcW"] M]Q MQM_cMcW"] 6]lewa”]\R]cMZ

6y 6]RaUh P~]bd\_cwW”] M]Q \Wg 6]leWa”]\R]cMZ

6y 8a”“bb EP"_Rb \ \ M]Q c”"cMZ 8:8 R\WbbW"]b 6leWa”]\R]cMZ

6y 8:8 aR\"eMZb M]Q 8:8 \WcWUMcW"] a”“XRPch SWIM]JPRQ cVa®dUV PMaO”"] PaRQWcb 6]ewWa”]\R]cMZ

6y ;]JcRalJMZ PMaO”] _aWPW]U 6]leWa”]\R]cMZ
6WDQGDUG ( :DWHU 6HFWLRQ 3DJH

;DAY 5RbPaW_cW"] "S ¢cVR _a”"PRbbRb c® WQR]JcWSh M]Q MbbRbb \McRaWMZ fMcRayaRZMcH QWua\'|MHAcMZaWbYb M]
6WDQGDUG ( %LRGLYHUVLW\ DQG HFRV\VWHPV 6HFWLRQ 3DJH

6EDE y Ed\\MaWjRQ QWbPZ”~"bdaR W] MPP*"aQM]PR fWcV _VMbRyW] _a”eWbW"]b 6]leWa”]\R]cMZ
EcM]QMaQ 6 y DRbr"daPR dbR M]Q PWaPdZMa RP~]J"M\h ERPcW"] BMUR

;DAY 5RbPaW_cW"] *S cVR _a”PRbbRb ¢ WQR]JcWSh M]Q MbbRbb \McRaWMZ aRb”"daPR dbR]&W@HVRIPMZMa RP"]"\

6y B*"ZWPWRb aRZMcRQ c” aRb”"daPR dbR M]Q PWaPdZMa RP"]”"\h 6]leWa”]\R]cMZ

6y 2PcW”"]b M]Q aRb"daPRb aRZMcRQ c” aRb”daPR dbR M]Q PWaPdZMa RP"]"\h 6leWa”]\R]cMZ

6y FMaURcb aRZMcRQ c”® aRb”"daPR dbR M]Q PWaPdZMa RP"]™\h 6leWa”]\R]cMZ

6y DRbA"daPR "dcSZ~"fb 6]leWa”]\R]cMZ
6WDQGDUG (8 7TD[RQRP\ 6HFWLRQ 3DJH

6G FMg~]”*\h 6leWa”]\R]cMZ

6WDQGDUG 6 2ZQ ZRUNIRUFH 6HFWLRQ 3DJH

E3°?y ;]JcRaRbcb M]Q eWRfb ~S bcMYRV~AZQRab EAPWMZ o

E3?y ?McRaWMZ W\_MPcb\ awWbYb M]Q ~__"acd]WcWRb M]Q cVRWa W]JcRaMPcW"] fWcV bcaBmdFRUMZM]Q OdbW]Rbb \

E vy B*"ZWPWRb aRZMcRQ c” ~f] fra¥YS”aPR EAPWMZ o

E vy Ba”PRbbRb S"a RJUMUW]U fWcV ~f] fraYS”*aPR EAPWMZ _

E vy 2PcW”]b aRZMcRQ c” "] ~f] fraYS”aPR EAPWMZ -

E vy FMaURcb aRZMcRQ c” ~f] fraYS™aPR EAPWMZ _

E vy 6\_Z"hRR PVMaMPcRaWbcWPb EAPWMZ -

Evy 4"ZZRPcWeR OMaUMW]W]U P*"eRaMUR M]Q b"PWMZ QWMZ"UdR EAPWMZ -

E vy DR\d]RaMcW”"] \RcaWPb EAPWMZ -
6WDQGDUG 6 :RUNHUV LQ WKH YDOXH FKDLQ 6HFWLRQ 3DJH

6EDE y Ed\\MaWjRQ QWbPZ”"bdaR W] MPP*"aQM]PR fWcV _VMbRyW] _a”eWbW"]b EAPWMZ -
6WDQGDUG 6 &RQVXPHUV DQG HQG XVHUV 6HFWLRQ 3DJH

6EDE yd\\MaWjRQ QWbPZ*bdaR W] MPP*aQM]PR fWcV _VMbRyW] _a’reWbWA"]b EAPWMZ
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DAZR ~S ¢cVR B?4D Ua”d_bhb MQ\W]WbcaMcWeR
OAQWRD

FVR B?4D Ua”d_mb U”eRa]M]PR bcadPcdaR Wh QRbWU]RQ c” R]bdaR fR MPc fWcV W]cRUaWo
RCVWPMZ bcM]QMaQbyY ;JcRUaMcW]U bdbcMW]MOWZWch W]c” B?4D Ua”d_ aRZWRb ~] M S*a\
"aUM]WjMcWATY

&RPSRVLWLRQ RI WKH 30&5 JURXS V $GPLQLVWUDWLYH ODQDJHPHQW DQG

B?4D Wb M X"W]c bc”*"PY PA\_M]h cVMc VMb bRZRPcRQ M b* PMZZRQ QdMZWbcWP W]cRa]MZ
5WaRPc”ab Mb ¢cVR U”eRa]J]W]U O"Qh\ ¢cVR Ed_RaeWb”ah 3*"MaQ Mb M P”]ca”ZZW]U Hbd_RaeV

SWIM]PWMZ aR_"“acW]U M]Q aRZMcRQ W]cRa]MZ P~]ca”ZbY B?E= Wb M ZW\WcRQ ZWMOWZW
UreRa]W]U O~QhY

B?4D Ua~d_hb O"QWRb PA\_~"bWcW~] Mb Mc 5RPR\ORa bc\ [
Sar\ fVWPV]
1XPEHU RRWDO OHPEHUWFXWLYH1IRQ ([HFXWLYHHPDOH 0DOH ,QGHSHQGHQW
BVWZW_ ?7aaWb ¢D MYbY

3"MaQ ~"S 5WaRPc”ab H3"5]
Ed_RaeWb”ah 3*"MaQ HE3I
2dQWc 4"\\WccRR H24I
;]QWeWQdMZb fVA MaR \R\ORab ~S Yp~cV E3 ? 24 y y y
FrcMZ
BVWZW_ ?"aaWb EZ"eMYWM bYaY”*Y
6gRPdcWeR 37Qh
B?4D Ua”d_hb O"QWRb HMZZ PA]b"ZWQMcRQI

B?4D Ua~d_hhb O"QWRb QWeRabWch Mb Mc 5RPR\ORa bc]|

<HDU
Ba”_"acW”] Oh UR]JQRa H7R\RZRI Y
Ba®_~acW”"] Oh URJQRa H?MZRI Y

3"MaQhb UR]QRa QWeRabWdh aMcW~" Y
BRaPR]cMUR S W]QR_R]QR]c O"M¥QD\R\ORab Y

D
D
D H6g_aRbbRQ Mb cVR aMcW" ~S SR\MZR ¢ \MZR Sa”“\ MZZ B?4
D

H4AMZPdZMcRQ Sa”\ MZZ ]*"]yRgRPdcWeR \R\ORabl

IR VMeR R]bdaRQ aR_aRbR]JcMcW”] Sa”~\ B?4Dmb R\_Z"hRRb W] cVR Ed_RaeWb”ah 3*"MaQyVY F
RZRPcRQ M]Q aRPMZZRQ Oh B?4Dhb R\_Z"hRRb HW] MPP*aQM]PR fWcV cVR 4jRPV 3dbW]RDb!
2bbA"PWMcWA"]JIY FVR 6ZRPcW”] DdZRb U”eRa]J]W]JU cVR RZRPcW"]b M]Q aRPMZZb ~S cVA"bR \R
_aR_MaRQ Oh cVR 3*MaQ ~S 5WaRPc”ab MScRa P*]bdZcMcW”"] fWcV cVR caMQR d]W"]Y

?R\ORab ~S cVR B?4D Ua”d_hb O"QWRb VMeR RgcR]bWeR Rg_RaWR]PR aRZReM]c c* cVR bR
A RaMcRb\ _a”"eWQW]U Wcbh bdObWQWMaWRb fWcV eMZdMOZR W]bWUVcbhb M]Q Rg_RacWbRY
2]]dMZ SWIM]PWMZ aR _DRc’"Sta’] 4 "W]WMERY8"eRa]M]PR

5ROHV DQG 5HVSRQVLELOLWLHY RI WKH 30&5 JURXS V $GPLQLVWUDWLYH O

?R\ORab *S cVR B?4Dhb 3*MaQ ~S 5WaRPc ataM]QRBRIchDdfBRWA LM IR BOFh?M]dSMPcdaW]U\ 4
6gcRa]j]MzZ 2SSMWabl f'YWPV MaR RbbR]JcWMZ PA\_~]JR]cb cVMc f*aY VM]Q W] VM]Q ¢ QaWeR
bdPPRbbY Ada VRMQb S Sd]PcW”]lb ZRMQ bdbcMW]MOWZWch \McRaWMZWch MIMZhbWb\ QR
PAaQW]McR bcaMcRUh W\_ZR\R]cMcW”] MPa“bb eMaW~db OdbW]Rbb Sd]PcW"]b W] 4jRPV M]
c” B?4Dmb 3"MaQ *S 5WaRPc”ab M]Q B?E=mb 6gRPdcWeR 37QhY Ba®*UaM\yb_RPWSWP fraYW
Sd]PcW”]b \RRc _RaW"QWPMZZh ¢ P aQW]McR cVR bcaMcRUh\ Mb_WaMcW”"]b\ M]Q _RaS"a
FVR QRQWPMcRQ bdbcMW]MOWZWch PA*aQW]Mc”a W] B?4D M]Q B?E= VRZ_b R]bdaR cVMc P
_a®“UaM\b MaR P"aQW]McRQ S”a 4jRPV M]Q EZ"eMY \MaYRcbY G]QRa cVR UdWQM]PR ~S B?
\"lcVZh ¢~ R]lbdaR M P*"]PRacRQ RSS”ac M]Q cVMc _a*UaRbb Wb MPVWReRQ M]Q caMPYRQ W
dZcW\McRZh aRb_"]bWOZR S”a "eRabWUVc *S bdbcMW]MOWZWch aRZMcRQ W\_MPcb\ aWbyYk

B?4Dhb Ed_RaeWb#alR8éWas®&b cVR _RaS"a\M]PR ~S B?4Dhb 3"MaQ ~S 5WaRPc”ab\ "eRabRRW
bdbcMW]MOWZWch aRZMcRQ ~]Rb\ M]Q aReWRfb M]Q W]b_RPcb Q~Pd\R]cb PA]PRa]J]W]U cVRb]
cVR aRbdZcb M]Q RSSRPcWeR]Rbb "S ~ZWPWRb\ MPcW"]b M]Q cMaURcb\ W] _MacWPdZMa c
W]S”a\b cVR B?4Dhb 3°MaQ S 5WaRPc”ab S Wcbh SW]QW]Ub WS M]hY
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B?4Dhb 2dQWc 4M\WceRR cVR _a”PRbb S _aR_MaW]U cVR B?4D Ua”d_hb SW]M]JPWMZ bcMcR
bdbcMW]MOWZWch bcMcR\R]cb\ \*"]Wc"ab cVR RSSRPcWeR]Rbb *S cVR W]cRa]J]MZ P”*]ca”"Zb W
\"]Wc”ab cVR RSSRPcWeR]Rbb *S cVR W]cRa]MZ MdQWc M]Q R]bdaW]U Wcb Sd]PcW~A]MZ W]Q
SWIM]PWMZ bcMcR\R]cb M]Q ¢cVR PA]b"ZWQMcRQ SWIM]PWMZ M]Q bdbcMW]MOWZWch bcMcR
M]Q cVR MdQWc SWa\\ WIPZdQW]U cVR _a*eWbW~"] ~S ]"lyMdQWc bRaeWPRb ¢ cVR B?4D Ua
MPPRbb ¢ cVR Q”Pd\R]cb M]Q aRP"*aQb aRZMcW]U c” cVR B?4D Uard_mb MPcWeWCcWRDb c” c
FVR 2dQWc 4" \\WccRR MbPRacMW]b M]h bRaW”"db QRSWPWR]PWRb “a WbbdRb MO~*dc fVWPYV
bv~ArdzZzQ OR W]S”a\RQY FVR 2dQWc 4"\\WccRR W]S”a\b cVR Ed_RaeWb”ah 3*"MaQ S Wcb MPc
aRUMaQW]U \MccRab cVMc MaR cVR bdOXRPc *S cVR QWbPdbbW~]b Mc cVR \RRcW]Ub ~S cV|

FVR OMbWP "aUM]WjMcWArIMZ Q~Pd\R]c S B?4D M]Q B?E= Wb cVRWa 2acWPZRb ~S 2bb"PWN
b_RPWSh cVRWa O"QWRb W] \*aR QRcMWZ\ M]Q aR_aRbR]Jc M bRc S adZRb cVMc U”eRa] cV
Ua~”d_ e~Zd]cMaWzh PA\_ZWRb fWcV M]Q \RRcbh ¢cVR \MW] PaWcRaWM\ _aW]PW_ZRb M]Q aRP’
cVR A645 BaW]PW _ZRb\ fVWPV fMb MQ”~_cRQ W] Oh cVR 4jRPV ERPdaWcWRb 4"\\WbbW"]
aRUWbcRaRQ "SSWPR ~S B?4D ~a W] M \M]]Ra MZZ~fW]U $N¥ a\RWZW MWRRRWODY Rjc cVR S~rZZANf

FVR B?4D Ua~d_ Wb PM"\\WccRQ ¢c® R]bdaW]U cVMc *da MQ\W]WbcaMcWeR\ \MIMUR\R]c\ M]Q
Rg_RacWbR ¢ "eRabRR bdbcMW]MOWZWch \MccRab RSSRPcWeRZhY IR VMeR _dc W] _ZMPR
_"bbRbb "a ZReRaMUR bdbcMW]MOWZWchyaRZMcRQ Rg_RacWbRY FVR B?4D Ua~d_ "aUM]WjF
3"MaQ "S 5WaRPc”ab\ VRMQb ~S Sd]PcW”]b aRb_"]bWOZR S”"a MPcW”"]b M]Q W\_ZR\R]cMcWA"
bd__"~acb8R]P"daMURb cVR\ ¢c* _MacWPW_McR W] _a”SRbbWA]MZ8b_RPWMZWjRQ RgcRa]JMZ «
Uard_ R]bdaRb cVMc cVRbR bYWZZb M]Q Rg_RacWbR QWaRPcZh aRZMcR ¢ Wcbh bdbcMW]MO
_a"eWQW]U db fWcV cVR JRPRbbMah ¢c**Zb M]Q Y]*"fZRQUR c® IMeWUMCcR cVR PM"\_ZRg ZM]Q'lt

B?; QReRZ"_b PAbA"ZWQMcRQ B?; bdbcMW]MOWZWchyaRZMcRQ cMaURcbY FVR B?4D Ua~d_
M]Q WIWcWMcWeRb Z*PMZZh ¢c” PA]lcaWOdcR c” B?;hb cMaURch MPVWReR\R]cY B?4Dhb 3*"Me¢
WI]WcWMcWeRb W\_ZR\R]JcMcW”] aMcVRa cVM] _a®*UaRbb c*"fMaQb cMaURcb d]ZRbb M b_RPW:!

EdbcMW]MOWZWch \MccRab MQQaRbbRQ Oh cV
\MIMUR\R]c M]Q bd RaeWb”ah O"QWRDb

2]PV2raW]U ~“da bdbcMW]MOWZWch _aWraWcWRb fWcV RgRPdcWeR aRb_"]bWOWZWcWRb M]Q
A RaMcWA”]bY FVR _aW\Mah aRb_~"]bWOWZWch AS B?4Dmb 3"MaQ ~S 5WaRPc”ab M]Q B?E=mb
B?4D M]Q B?E= fWcVW] B?;Y FVR \MW] bcaMcRUWP QWaRPcW"] M]Q aRZReM]c P*a_~aMcR _-
bcaMcRUWP "OXRPcWeRb MaR bRc *] ZAPMZ ZReRZ W] MZWU]\R]c fWcV B?; QWaRPcWA"]Y

FVR \R\ORab "S B?4Dmb 3"MaQ S 5WaRPc”ab MaR dZcW\McRZh aRb_"]bWOZR S*"a QRPWbOW
W\_ZR\R]cMcW”] S MUaRRQ _a*"XRPcb M]Q WIWcWMcWeRb\ S*a QaWeW]U _a~UaRbb M]Q QR
MaRMb S aRb_~]bWOWZWch\ eWM SaR"dR]Jc QWbPdbbW~]b MO”dc JRf _a*XRPch\ WIWcWMcW
RbcMOZWbVRQ c” bd__"ac cVR MPVWReR\R]Jc *S bcaMcRUWP "OXRPcWeRb M]J]Q cMaURchb M](
bdbcMW]MOWZWch \MccRabyY

B?4Dmb Ed_RaeWb”ah 3*"MaQ bd_RaeWbRb cVR _RaS*a\M]PR *S cVR 3*MaQ ~S 5WaRPc”*amb
\MccRabY B?4Dmb 2dQWc 4"\\WccRR *"eRabRRb SWIM]PWMZ aR_"acW]U M]Q aRZMcRQ W]cRa

FVR 3*MaQ ~S 5WaRPc”ab \RRcb Mc ZRMbc cfWPR M hRMa c® QWbPdbb SWIM]JPWMZ M]Q “cV
cVR 3*"MaQ S 5WaRPc”ab W]S”*a\ cVR Ed_RaeWb”ah 3*MaQ M]Q cVR 2dQWc 4" \\WccRR MOA~d
\MccRab *] aRUdZMa OMbWb\ Mc ZRMbc ¢cfWPR M hRMaY 2ZZ O"MaQ \R\ORab MaR MQRdMcR
cVR aRZReM]c hRMa M]Q cVR aRbdZcb MPVWReRQ W]PZdQW]U PRacWSWPMcW”"]b "OcMW]RQ

7] \ cVR B?4Dmb 3*MaQ S 5WaRPc”ab fMb b_RPWSWPMZZh W]S*"a\RQ MO~dc cVR aRZReM
bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c M]Q M__a”“eRQ Wch SWIMZ ~dcP~\R\ W]PZdQW
W\_MPcb\ aWbYb M]Q ~__"acd]WcWRbY

:]JcRa]MZ 47]ca”Zb ?M]MURa aRb_~]bWOZR S”a cVR 4jRPV M]Q EZ*eMY \MaYRcb M]Q cVR bcM
"eRaeWRf ~S ¢cVR W]cRa]MZ P*]ca”"Zbm R]JeWa”]\R]Jc\ ¢cVR MdQWcW]JU M__a“MPV M]Q cVR ~dc
2dQWc 4" \\WccRR W]S”a\b ¢cVR Ed_RaeWb”ah 3*MaQ *"S Wcb MPcWeWcWRb M]Q P*]PZdbWA"]b
cVR bdOXRPc c» ¢cVR QWbPdbbW~]b Mc cVR \RRcW]Ub *S cVR 2dQWc 4"\\WccRRY

FVR Ed_RaeWb”ah 3*"MaQ M]Q cVR 2dQWc 4"\\WccRR \RRc Mc ZRMbc cfWPR M hRMaY FVR Ec
3*"MaQ S 5WaRPc”ab MO*dc bRaW”db SW]QW]JUb cVMc bVAdZQ OR MQQaRbbRQ\ WS M]h\ W]I
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,JcRUaMcW*] S bdbcMW]MOWZWchyaRZMcRQ _

:]JcRUaMcW”] *S bdbcMW]MOWZWchyaRZMcRQ _RaS”a\M]PR W] W]PR]cWeR bPVR\Rb Wb P~~a
cVR B?4D Ua”d_ P~JcaWOdcRb c”\ Odc ]"c b_ RPWSWPMZZh ¢~ cVR _RaS"a\M]PR S cVR B?4L

EW]PR \ B?;mb EdbcMW]MOWZWch ;]JQRg HMZb” gcVR ;]QRggl VMb aR_aRbR]cRQ _RaPR
FVR hRMa \MaYRQ ¢cVR PM"\_ZRcW”] S ¢cVR _RaS”a\M]PR PhPZR S”a ¢cVR EdbcMW]MOWZW
bvMaR d]Wcb HBEGbIl PhPZR M]Q W\_MPcRQ cVR aR\d]RaMcW”"] S B?;mb RgRPdcWeRb S™a c
M]]ldMZ W]PR]cWeR PM\_R]bMcW"] H;41 MfMaQb eWM EcaMcRUWP ;] WcWMcWeRb\ fVWPV M__7Z
B?4D Ua”d_hb O"QWRb HMb QRSW]RQ MO”eRI RgPR_c S*a RgcRa]MZ HW]QR_R]QR]cl \R\ORzs
bdbcMW]MOWZWchyaRZMcRQ PM\_"]R]cY

HMI 5RbPaW_cWA] S cVR =Rh 4VMaMPcRaWbcWPB?) SQRER 7P RR QW FE EPAMRWRM[OW ZWch ;JQRg «
M]Q PA\\d]WPMcR aWU”a”dbZh _a“UaRbb cA"fMaQ Wcbh Mb_WaMcW"]b\ dbW]U M bRc S PZRMa
cVMc MaR MZWU]JRQ fWcV B?:hb DAMEGW _f\QRDVP a\WORD R\b] BRAOWRh UAMZb cVMc MW\ cA
bdbcMW]MOWZWch ¢c*_WPb WQR]cWSWRQ Oh B?;hb bdbcMW]MOWZWch \McRaWMZWch Mb

] \ ¢ ORccRa MZWU] fWcV bVMaRVAZQRa M]Q ~“cVRa bcMYRV~AZQRa Rg_RPcMcW"]b\ B?; :
cVR | _RaS”a\M]PR PhPZRY GbW]U _aRQRSW]RQ cMaURc aM]JURb M__a“eRQ Oh B?;hb :
bPAaR ¢ RMPV =B; "S cVR ;]JQRg M]]dMZZhY FVRaRMScRa\ dbW]U M fRWUVc MbbWU]RQ c” R
\McRaWMZWch MbbRbb\R]c\ B?; PMZPdZMcRb cVR c~"cMZ EdbcMW]MOWZWch ;]JQRg bP*aRY

6MPV WIQRg Wb OMbRQ ~] M cVaRRyhRMa PhPZRbY FVR ]Jd\ORa *S =B;b W] cVR ;]QRg\ M]Q
Odc PA"]bWbcR]c fWcV cVR aRbdZcb S B?;hb bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c F
ZW]YW]U Wcb bdbcMW]MOWZWch _RaS”a\M]PR c” Z*"]UycRa\ R'dWch PA\_R]bMcW”"] Oh ZReRza
bdObR'dR]Jc cVaRRyhRMa BEG PhPZRbY 7dacVRa\ W] B?; W]ca”QdPRQ cVR ;]QRg ZW]YRQ
cVR ;]QRg ZW]YRQ c” cVR y BEG PhPZR\ M]Q W] B?;, Wlca”QdPRQ cVR ;]JQRg ZW]YR

B?;@"]ySWIMIPWMZ GBcRQOM]]dMZZh M]Q BV ORAMaMWZEWPRIR RMPV ;]JQRg =B;mb bcM]QMaQ\
Mbbd\_cW7]b\ bPA_R\ \RcVAQAZAUIh\ M]Q OMbWb S”a _aR_MaMcWA"]Y

;] MQQWcWA] ¢ ¢cVR MO”eR\ bcMacW]U San\ \ ¢cVR bcaMcRUWP WIWcWMcWeR gEVM_W]U [
PaRMcR M _"bWcWeR bAPWMZ M]Q R]eWa”]\R]cMZ W\_MPcg Wb ~]R ~dc *S SWeR ~S B?;mb b«
M]]dMZ ;]PR]cWeR 47"\_R]bMcW”] MfMaQ _a”~UaM\Y

HOIl BRaS”a\M]PR 2bbRbb\R]c 2UMW]bc E_RPWSWP EdbcMWYROWDORzh B RZBV b RIQ] kN &U R QIR tyI\]
fRWUVcW]Ub\ MaR ]"¢c WQR]JcWPMZ S*"a RMPV BEG PhPZRY FVR bcadP cBIaR PYS\FR/RPY/C @ RROIAF
NS B?;hb EdbcMW]MOWZWch ;]JQRg y cVMc PA]lcaWwWOdcRQ c” PM\_R]bMcW”] Wb ~dczV

HPI ;]JcRUaMcW”] *S EdbcMW]MOWZWchyDRZMcRQ BR &3'ed MWIRI @ RecAaW Py 8WH ZMRAR TR aRc AW P 1B ¢z
EdbcMW]IMOWZWch ;JQRg "a S*a\ _Mac S B?;hb ;]JPR]JcWeR 42\_R]bMcW”"] MfMaQ _a”UaM\ Ma
PM"_R]bMcW”"]lY ;1QWeWQdMZ R\_Z"hRRb W] cVR B?4D Ua”d_ \Mh VMeR MQQWcW"]MZ bdbcMYV
_RaS”a\M]PR aReWRf M]Q MaR ]"c aRSZRPcRQ W] ¢cVR ;]QRg *“a _Mac *S R]JcRa_aWbR U~AMZb

HQI Ba®_"~acW”"] S HMaWMOZR DR\d]RaMcW”] 5R_R]QR]c ] EdAbEM® JWMRMM&Z W c hWDeR/ZARML R YR M a L
P"\_ZRcW"] "S ¢cVR _RaS”a\M]PR PhPZR S*a cVR EdbcMW]MOWZWch ;]QRg | \ S*a fVWP
MPVWReR\R]c S B?;hb EdbcMW]MOWZWch ;JQRgyaRZMcRQ cMaURcbY BEGb aR_aRbR]JcRQ O
RgRPdcWeRbY EcaMcRUWP W]WcWMcWeRb aR_aRbR]cRQ _RaPR]c *S B?;hb ¢c~cMZ ;]PR]cW
WIWcWMcWeRb d]QRa B?;hb ;]JPR]JcWeR 4M"\_R]bMcW~] MfMaQ HgEVM_W]JU FAOMPP” :Ma\ I
_"bWcWeR b"PWMZ M]Q R]eWa”]\R]cMZ W\_MPcgl fMb bdbcMW]MOWZWch aRZMcRQ\ cVdb Wc
PA"IbWQRaRQ ¢ OR ZW]YRQ fWcV bdbcMW]MOWZWch \MccRaby

7T"ZZM"fW]JU cVR MO"eR QRbPaWORQ QRSW]WcW~”] cVMc P*"]bWQRab M P"\OW]McW~] ~S BEGD
O"QWRbh eMaWMOZR aR\d]RaMcW”"] Wb QR_R]QR]c ] B?;hb bdbcMW]MOWZWch aRZMcRQ cM

IWcV aRSRaR]PR ¢ cVR _dOZWbVRQ B?4Dhb DR\d]RaMcW”"] aR_"ac\ ~] ¢c*_ ~"S cVR B?4DF¥
WI]PZdQRQ W]c” cVR PMZPdZMcW"] ¢c® OR MEWHHNRQ fWcV \RcaWPb aR_"acRQ d]QRa

HRI 2__a”eMZ M]Q G_QMcR ~ASFYRR4EW &R bBVPAWRARM]Q >RMQRabVW_ 5ReRZ”_\R]c 4" \\WccRR *
QRPWQRQ c” PAlcW]dR ZW]YW]U ORcfRR] Z*"]UycRa\ RgRPdcWeR PA\_R]bMcW"] M]Q bdbcMW]
ORR] _a”eWQRQ Oh cVR aRZReM]Jc OdbW]Rbb Sd]PcW~]b M][Q eMZWQMcRQ Oh B?;mb EdbcMW
EdbcMW]MOWZWch ;JQRg =B;b MaR M__a”eRQ Oh B?:hb 3"MaQ ~S 5WaRPc”ab S"a RMPV BEG


https://www.pmi.com/kpi-protocol-2025/
https://www.pmi.com/sustainability/sustainability-kpi-protocol
https://www.pmi.com/sustainability/sustainability-kpi-protocol

&RQVROLGDWHG 6XVWDLQDE!

.H\ SHUIRUPDQFH LQGLFDWRUYV DVSLUDWLR%VZHLJKW

Y E\*"YRySaRR _a”QdPc bVW_\R]Jc aMcW”" Hb\"YRySaRR§cNZMZI

3XUSRVHIXOO\ SKDVH RXW

MPc

Y 2QXdbcRQ J]Rc aReR]JdRb aMcW” Hb\*"YRySaRR&c "cMZI D

Y @d\ORa *S \MaYRcb fVRaR B?; b\"YRySaRR _a“QdPcb MaR MeMWZMOZR S”*a bM

Y Bar “acW”] ~S \MaYRcb fVRaR b\"YRySaRR _a”"QdPcbh-MgR MeMWZMOZR S"a bM
z~Nfy MTQ \W ZRyW]PM"\R \MaYRchb
OD[LPL]H WKH EHQHILWYV RI

Y FAcMZ ]d\ORa S dbRab S B?; b\"YRySaRR _a”“QdPcbh HW] \WZZW"]bl

Y Ba®_facW”] S bVW_\R]c e*Zd\R PreRaRQ Oh \MaYRch fWcV h~"dcV MPPRbb
_aReRJcWA] _a*UaM\b W] _ZMPR W] W]QWaRPc aRcMWZ PWM]]RZb

Ba”QdPc ;\

Rc
cVPMa

apWeweR WA_MPc Wi T2 417" PR 1@ReR]dR Sar\ fRZZ]JRbb M]Q VRMZcVPMaR “a*QdPch HW] OWZZW*]b
\

_ _\R]Jc e”Zd\Rb P"eRaRQ Oh \MaYRedecV M]cWyZWccRaW]U
W] _ZMPR S”a PM"\OdbcWOZR PWUMaRccRb

Y Ba® "acW”] S bVW \R]c e~Zd\Rb P"eRaRQ Oh \MaYRebfWcV R]Qy"SyZWSR cM)
arUaM\b W] _ZMPR S~a B\"YRySaRR P~]bd\MOZRb 5
B

5HGXFH SRVW FRQVXPHU ZDVWH
?;, b\*"YRySaRR QReWPRb fWcV RP*"YQRbWU] PRacWSWPMcW"]

Y Ba”_"~acW"] *S bV\kI)V
c

Ba”r_"acW"] ~S

MPc

4d\dZMcWeR ]Jd\ORa *S b\"YRySaRR RZRPca”]WP QReWPRb aRSaRbVRQ "“a aR_

Y
Y

bW]PR HW] cVAdbM]QblI
Y Ba’_"acW”] ~S fA\R] W] bR]W"a a*ZRb D

JRVWHU DQ HPSRZHUHG DQGﬂ.—%—P@%@\H_—\LH—Z—R—bLN—S—G—BPH—
SSBaIE)_AaCWA] "S B?; R\_Z"hRRb fV» VMeR MPPRbb c” bCBdPCdaRQ ZWSRZ"]U ZRI
n Ra

Y 4d\dZMcWeR ]d\ORa S Vd\M] aWUVcb W\_MPc MbbRbb\R]cb PA]QdRcRQ bW]PR
fwWcV SWIQW]Ub MQQaRbbRQ

YH WKH TXDOLW\ Rl OLIHRE SHRSAA PR BXPywzQ zM0ra M\AJU PAlcaMPcRQ SMalRab bd__ZhW]U cAOMPF

T B\a"_/\acW’\] "S ¢c"OMPP”" SMa\Rab bd__ZhW]JU ¢c*OMPP" " B?; fVA \MYR M ZWeV
WI]PMR

IMZ

Y @Rc PMaO”] R\WbbW"]b W] bPA_R ® HW] cVAdbM]Qb ~S \RcaWP c*]bl

A RaMcw?

7DFNOH FOLPDWH FKDQJH
A R MOb”ZdcR aRQdPcW"] eRabdb OMbRZWIR HW]yZWIR fWcV bPV

RQ Mc ]* aWbY S QRS"aRbcMcW"] S \M]MU
Z RPA

AS cAOMPP~ daPVM
BUHVHUYH QDWXUH s ] ] a RP~AbhbcR\b

P~rleRabw?

, QWHJUDWLRQ RI FOLPDWH UHODWHG SHUIRUPDQFH LQ 30, V LQFHQWLYH VI

4ZW\McRyaRZMcRQ cMaURcb aR_aRbR]Jc ~dc S cMaURcb S*a cVR y PhPZR\ ~dc "€
cMaURcb S*a cVR y PhPZR\ M]Q ~dc ~S cMaURcb S”a cVR y PhPZRY

y BEG PhPZR

| @Rc PMaO”] R\WbbW"]b W] bP* R ® HW] cVAdbM]Qb ~S \RcaWP c”]bl

| 4A R bPA R MOb”ZdcR aRQdPcW"] eRabdb OMbRZW]R HW]yZW]R fWcV bPWR]PRyOMbDTF
y BEG PhPZR

| @Rc PMaO”] R\WbbW"]b W] bP*_ R ® HW] cVAdbM]Qb ~S \RcaWP c”]bl

| 4A R bPA_R 772aRbc\ >M]Q M]Q 2UaWPdZcdaR H7>281 MOb”"ZdcR aRQdPcW"] eRabdb o
y BEG PhPZR

| @Rc PMaO”] R\WbbW"]b W] bPA_R ® HW] cVAdbM]Qb S \RcaWP c”]bl

| 4A R bPA_ R 7>28 MOb”ZdcR aRQdPcW"] eRabdb OMbRZW]R HW] ZW]R fWcV bPWR]PRYy

y BEG PhPZR
| 20b~"ZdcR PMaO”] R\WbbW"]b aRQdPcW"] W] bPA_ R 7>28 eRabdb OMbRZW]R HW] ZW]I

FVR W]cRUaMcW~] S PZW\McRyaRZMcRQ _RaS”a\M]PR W]c” B?;hb W]PR]cWeR bPVR\Rb Wb
_a’UaM\Y HMaWMOZR aR\d]RaMcW"] aRPRWeRQ W] Wb OMbRQ "] y BEG PhPZRY 47
EdbcMW]MOWZWch ;]JQRg MaR PZW\McRyaRZMcRQY 4"\OW]W]U cVRWa PA]JcaWOdcWA] c” cVR
_arUaM\ H DI\ D S BEGb PM] OR QWaRPcZh ZW]YRQ ¢ PZW\McRyaRZMcRQ _RaS”a\M]PRY

7T"ZZMNW]U cVR MO"eR QRbPaWORD'VRER BRI "VNatwd_ O"QWRbh eMaWMOZR aR\d]RaMcW"] f
Pr"lbWQRaMcW”]bY FVRaR Wb ]*» P"\_MaMcWeR W]S*a\McW~"] Sa”"\ ORPMdbR cVWb Wb M__
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EcMcR\R]c "] QdR QWZWUR]PR

Ba’cRPcW]U M]Q _a”\"cW]U cVR aWUVch ~S ~da bcMYRV~ZQRab Wb _MaM\~d]c c* B?4D Ua”d
cVR B?4D Ua”d_ fraYb ~] aRb_RPcW]U Vd\M] awWUVcb fWcVW] ~da *aUM]WjMcW"] M]Q MPa”bb
MQeRabR W\_MPcb fVWZR \MgW\WjW]U ~__racd]WcWRb c* QaWeR _"bWcWeR PVMJURY

;] SMPc\ cVR B?4D Ua”d_\ Mb _Mac *S B?;\ Wb P"\\WccRQ c» OdbW]Rbb _aMPcWPRb cVMc aR
cVR _aW]PW_ZRb Mb R]bVaW]RQ W] cVR GI]WcRQ @McW"]b 8dWQW]U BaW]PW_ZRb ] 3dbW]F
S"a ?dZcW]McW~]MZ 6]cRa_aWbRb\ Mb fRZZ Mb cVR A645 5dR 5WZWUR]PR 8dWQM]PR S”a DI

IR MZb” bcaWeR c¢c® P*]bcM]czZzh W\_a”“eW]U "da OdbW]Rbb MPcWeWcWRb ¢c» MPVWReR cVR VYV
W] B?;hb 6]ewWa”]\R]cMZ B*"ZWPhY

FVRB? 4D Ud'd_tb QdR QAVUR] PRSM R ~aY WPZIQRb RoPVEAN M QR RQMAM \ RPVM W b\ M ZRQf VRER] RUMIAR bdbdVMVOEY
W\_MPcb MaR WQR]JCWSWRQ Mb \McRaWMZY BD\RW baw B |QR'@mP & WNDRRBR/E BSAAI PR & \QWR o N YW d MZ]

FVR cMOZR ORZAf _a”eWQRb M] "eRaeWRf ~S B?;mb M__a”"MPV M]Q _aMPcWPRb fWcV aRUM:
EcMcR\R]c fVRaR ¢cVR \MW] Mb_RPcb M]Q bcR_b *S cVR QdR QWZWUR]JPR _a”PRbb MaR aRS:

&25( (/(0(176 2) '8( ', /,*(1&( 3$5$*5$3+6 ,1 7+( 6867%,1$%,/,7< 67$7(0(17
GEDE 8AHy [ :]S"a\McWA] a"eWQRQ c” M]Q bdbcMW]MOWZWch \MccRab MQQaRE
Ml 6\ORQOW]U OQdR QWZWUR]JPR W] W]ER h#iM RaRWibc@M cRUDWR]
OdbWIRbb \AQRZ 6EDE BAHy [ .]JcRUaMcW?] S bdbcMW]MOWZWchyaRZMcRQ RaS*a\M]PR W] W]P|
6EDE E37y cRaWMZ W\_MPcb\ aWbYb\ M]Q A ~acd]WcWRb M]Q cVRWa W]cR
GEDE 8AHy [ slerZeR\Rlc W] UreRalMIPR _anPRbbRY
6EDE E37y | 2QQaRbbW]U ¢VR W]cRaRbch M]Q eWRfb AS bcMYRVAZQRabY
Ol S1UMUWIL fWcy MSSRPCRQ beMYRETDRADAYI[MZEFWS WeRam dWaRiRIch RacMWIWIU c” beMYRVAZORa RIUMURIR
cVR QdR QWZWUR]PR 6EDE  25DYB[ DRSZRPCW]U eMaW"db beMURD M]Q _da_~bRb ~S bcMYRVAZQRa R]
a’PRbbY
FA”_ WPMZ 6EDE[ 5RcMWZRQ UdWQRZW]Rb ~] bcMYRVAZQRa RJUMUR\R]c cVardUvA
dQW]U M__ZWPMcWA] aR dWaR\R]cb aRZMcRQ c» b RPWSWP b
PI :QRIcWShW]U M]Q MbbRbbW]U MQEERBER ‘ﬁ%—vw& ilQQaR BW]JU VR WQR]CWSWPMcWA] M]Q MbbRbb\R]c A5 JRUMcWeR
2 [uBd WIRb ~] MPcWA]b c” OR cMYR] c* MQQaRbb JRUMcWeR W\_
QI FMYW]JU MPcW"]b ¢ MQQaRbb CVA&’%D\ﬁ‘IQAﬁg%%%Eﬁ\% PCW]U cVR aM]]UR AS MPcWATbY WIPZAdQW]U caM]bWcWA]
E 5 W TRb ~] \A]WcAaW]U cVR RSSRPCWeR]Rbb AS MPcV
ME W PYW]\,\L,’ cVR RSSRPcWeR]Rbb Ag @ERM% Fg%l.g-% p "&\%}Z M]Q caMPYWIU \ReaWPh MIQ cMaURChYEr WPMZ
EDE[ 5RcMWZRQ UdWQRZW]Rb ~] \RcaWPb M]Q cMaURch c~ caMPY cVR

DWbY \M]JMUR\R]c M]Q W]cRa]J]MZ P~]Jca”Zb “eRa

AeRa cVR _Mbc QRPMQR ~S e~zZd]cMah aR_“acW]U ~] bdbcMW]MOWZWch\ B?; VMb QRbWU]RQ
QWbPZrbdaRbY 3dWZQW]U ~A] cVWb Rg_RaWR]PR\ W] \ B?; VMb W]bcWcdcRQVE ahDamb\c \ami
ORR] W]cRUaMcRQ W]c” cVR _aR_MaMcWA] AS o'V Wbc WdMEFR R Jcc R e WAVRZ BaMWHIDY U ac\dMc PAdZQ
aRZWMOWZWch S cVR EcMcR\R]cY

HMI EPA_R\ ?MW] 7RMcdaRbRWR @ R~ RAIFSJadMR aWbY \M]MUR\R]c M]Q W]cRa]MZ P~]ca”Z _a’PF
cVR EcMcR\R]cY FVR \MW] SRMcdaRb ~S B?;hb 4AEAYMZWU]RQ SaM\RfraY W]PZdQR B?;mb P
W]Sra\McW"] M]Q PAV\d]JWPMcWA]\ M]Q \A"]WcraW]U MPcWeWcWRb fVWPV VMeR ORR] W]P"a_’
RleWa”]\R]c Wb ¢cVR MacWPdZMcW~] M]Q fWQR QWbbR\W]McW"] ~S ¢cVR bdbcMW]MOWZWch a
PZRMa "OXRPcWeRb\ cVR QReRZA_\R]c M]Q PA\\Wc\R]c S Pa”bbySd]PcW~]MZ aRb~daPRb\ c\
MPP~Ad]cMOWZWch S*a W]cRa]MZ P~]ca”Zb M]Q B?;hb WIQR_R]QR]c 3"MaQ S 5WaRPc*abm *
a’PRbb ZReRaMUW]U ;F cA"ZbY

FVR \MW] SRMcdaRb ~S cVWb bhbcR\ MaR "aPVRbcaMcRQ Oh B?;hb P*a_“aMcR EdbcMW]MOW
\M]MUR\R]c M]Q MbbdaM]PR Sd]PcW~]b HB?; DWbY ? 2bbdaM]PR M]Q B?; ;]cRa]MZ 4~]ca”Zbl
Sd]PcW”]b\ M]Q bdOXRPc \MccRa Rg_Rach HE?6blY FVRbR cRM\b ffaY bh]RaUWbcWPMZZh c*
HOI DWbY 2bbRbb\RI¢WZRaORRREZ” W]U cVR aR_“acW]U _a“PRbb S”a cVR B?4D Ua”d_hb Edbc
EdbcMW]MOWZWch cRM\ ffaYRQ fWcV cVR Ua”d_b ]"cRQ MO”eR ¢ WQR]cWSh _AcR]cWMZ aV

HPI ?MW] DWbYb ;QR]cCWSWRQ MY@ ?WW\WRIMWI cX\R JaBctabc R\ WRDR]c ¢ cVR QWbPZ~bdaR _a”PRE
PAdZQ OR \WbZRMQW]U\ d]bcadPcdaRQ\ bRZRPcWeR\ d]bdObcM]cWMcRQ\ M]Q ]*]caM]b_MaR]
c”" \RbbMUW]U Sa”\ QWSSRaR]c brdaPRb Sa”\ B?; "a cVR B?4D Ua”d_Y FA \WcWUMcR cVRbR
bdbcMW]MOWZWch aR_"“acW]U W]PZdQRDb]
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| 6]cWchyZReRZ P~]ca”Zb "eRa cVR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]Jc _a”“PRbb
P~lca”Zb R]PM\_Mbb\ M\*"]Ubc "cVRa P*"]bWQRaMcW"]b\ MPPAd]cMOWZWch aR dWaR\R]ch M
"eRabwWUVc\ M]Q M__a”"eMZY

| 2PcWeWchyZReRZ P~]ca”Zb “eRa cVR W]QWeWQdMZ bdbcMW]MOWZWch QWbPZ~bdaRb] QR
A"aUM]WjMcWA]\ aReWRf M]Q MdcVraWjMcW~] *S QMcM UR]JRaMcW”]\ aRcR]cW"]\ PMZPdZMc
ZReRaMUW]U cVR RgWbcW]U W]cRa]MZ P~]ca”Zb SaM\Rf*aY W] _ZMPR "eRa SW]M]PWMZ a

| ;] _MaMZZRZ\ B?;hb DWbY ? 2bbdaM]PR cRM\ QReRZ*_RQ M bRc *"S MdQWcMOWZWch _aW]
cVR \MX”"a S*"Pdb _~W]cb W] cRa\b #S UreRa]J]M]PR\ _a”PRbb QRbWU]\ W\_ZR\R]cMcW"] M]Q
_"W]cbY B?;hb EdbcMW]MOWZWch cRM\ QReRZ"_RQ M PM\_aRVR]bWeR _a”PRbb QRbPaW _«
P~A]lca”"Zb W] _ZMPR fWcV W]cRa]J]MZ Sd]PcW”"]lb W]er"ZeRQ W] P*]lcaWOdcW]U ¢ M]Q bWU]W
_a"eWQRabyY
HQI ;]JcRUaMcW”] ~S 7TW]QW]JUbRFNVR " dlcRAMZ "I BT, Wb]aWbY MbbRbb\R]Jc M]Q W]cRa]J]MZ P”*]ca:
aR_"acW]U MaR W]cRUaMcRQ W]c” ¢cVR bdbcMW]MOWZWch aR_"~acW]U _a”PRbb\ MW\W]JU c* |
MQeWbW]U ] cVR QRbWU] M]Q W\_ZR\R]cMcW”] AS B?;hb W]cRa]J]MZ P~]ca”Zb SaM\Rf?raY "eR
W]S~a\b Pa”bbySd]PcW~A]MZ OdbW]Rbb bcMYRVAZQRab »S Wcbh "ObRaeMcW”"]bY B?;mb DWbY
aR_"acW]U QWbPzZ~bdaRb M]Q bVMaRb cVR aRbdZcb *S bdPV aReWRfb fWcV Pa”“bbySd]PcW?"]
\M]MUR\R]cY

FVR "ObRaeMcW"]b *S B?:;hb aWbY \M]MUR\R]c M]Q MbbdaM]PR Sd]PcW"]b MaR W]cRUaMCcRQ
QReRZ"N"_\R]Jc M]Q W\_ZR\R]cMcWA"]\ fVWPV Wb "aPVRbcaMcRQ Oh B?;mb EdbcMW]MOWZWch
\M]MUR\R]c ¢c®» RIMOZR cW\RZh M]Q RSSRPcWeR aWhYcCWR] BB RDRJa M]Q OQ\RP WM WYY @AWVZ W
c”_WPb fRaR W]cRUaMcRQ W]c® cVR RgWbcW]JU aRUdZMa _a”PRbb *S bdObWQWMaWRbh aWtk
PreRa WQR]cWSWRQ bdbcMW]MOWZWch aR_"acW]U aRZMcRQ aWbYb fWcV PZRMa P~*]ca”rz "f

HRI BRaW~ QWP DR_“acW]U c” 2Q\W]WbcaMcWeR] NP MAMUR\RERIPOWRQO[MPPAd]cMOWZWch\
aR_"acW]U ~S ~da 4ED5 PM"\_ZWM]PR M__a"MPV M]Q aRZReM]c "ObRaeMcW"]b c® B?;hb Edbc
\R\ORab ~S B?; \M]MUR\R]c\ W]PZdQW]U ~da 8a~d_ 46A B?; Mb fRZZ Mb ZRMQRabVW_ cRM\b
6gcRa]j]MZ 2SSMWab cRM\bY

:] cVR B?4D Ua”d_\ cVR "dMacRazh DWbY 8”eRa]M]PR 4" \\WccRR \RRcW]Ub MaR RbcMOZWhb
\M]MUR\R]c cRM\b\ PAeRaW]U c*_WPb ~S W]cRa]MZ P~]ca”Zb “eRa SWIM]PWMZ aR_"“acW]U\ C
fVWPV MaR ]*f RgcR]QRQ c* P*eRa MZb” bdbcMW]MOWZWch aR_“acW]U P~]Jca”ZbY FVR B?4D
QRbPaW®RQY W]

EcaMcRUh\ OdbW]Rbb \"QRZ M]Q eMZdR PVMW]

6WUDWHJ\ 2YHUYLHZ

B?; Wb OdWZQW]U M SdcdaR ~] b\AYRySaRR _a”“QdPcb cVMc\ fYVWZR ]*c aWbYySaRR\ MaR M
b\AYW]UY FVR B?4D Ua”d_ S~ZZ~fb cVWb bM\R M__a”MPV M]Q P~JcaWOdcRb c” B?;hb bcaMcF
_arQdPcb fWZZ ~"]R QMh aR_ZMPR PWUMaRccRbY FA* MPVWReR cVWb eWbWA"]\ B?; Wb aMQW]
cVWb caM]bS”a\McW~]\ fYWPV bRRYb c» MQQaRbb M]Q \WcWUMcR Wcb OWUURbc JRUMcWeR

URGXFW WUDQVIRUPDWLRQ ,QQRYDWLQJ IRU EHWWHU SURGXFWYV

B?;hb _a*QdPc ZW]Rb MaR cVR \"bc eWbWOZR Mb_RPc ~S Wcb caM]bS*"a\McW”"]Y AeRa cVR _
CRPV]*"ZAN"UWPMZ MQeM]PRb c®» QReRZA"_ MZcRa]McWeRb c®» PWUMaRccRb cVMc MaR bPWR]cW
cVM] P cW]dRQ b\*"YW]JUY F* MPVWReR M b\"YRySaRR SdcdaR\ B?; fraYb aRZR]cZRbbZh ¢~
ZRbb VMa\SdZ MZcRa]McWeRb Mb "dWPYZh Mb _*"bbWOZRY B?; Wb W]PaRMbW]U MPPRbb S”"s
b\“YRySaRR _a~QdPcb ¢c® \RRc cVRWa eMahW]U JRRQb M]Q _aRSRaR]PRbY

,QWHUQDO WUDQVIRUPDWLRQ $ QHZ RUJDQL]DWLRQ DQG YDOXH FKDLQV

EW]PR M]]*"d]PW]U Wcb b\*"YRySaRR eWbW"]\ B?; VMb d]QRaU”]R M \RM]W]USdZ W]cRa]MZ c:
b\*YRySaRR X~da]lRhY ;]JcRa]MZZh\ B?; P*"]cW]dRb ¢ W]eRbc W] Wcb R\_Z*"hRRb c® aRybYW2Z
]JRRQ ¢c” Pr"]caWOdcR SdZZh ¢ B?;hb OdbW]Rbb caM]bWcW"]Y EW\NdZcM]R~dbZh\ B?; Wb aRPa
W]P*a_~aMcW]U ]Rf fMhb »S ffaYW]U Mb B?; ORPA\Rb M] W]PaRMbW]JUZh QWUWCMZWjRQ\ _a
MUWZWch\ M]Q QMcMyQaWeR] QRPWbW*]y\MYW]UY

3Rh"]1Q ~da ~f] "_RaMcW"]b\ B?; Wb caM]bS*a\W]U ReRah _Mac S Wch eMZdR PVMW] c” bRa
cVRbR PVM]JURDb _*"bR M]Q MPcWeRZh VRZ_W]U cV*"bR W\_MPcRQ HW] Wcb QWaRPc M]Q W]Q'
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(( WHUQDO WUDQVIRUPDWLRQ &KDQJLQJ WKH zZD\ ZH HQJDJH ZLWK VWDNHKROGHUYV

6]JUMUW]U fWcV RgcRa]J]MZ bcMYRV~AZQRab Wb PaWcWPMZ ¢c» MPVWReW]U B?;hb _da_"bRY ;c
eMaw”rdb _Macb S b"PWRch ¢c» PaRMcR M _MaMQWU\ bVWSc W] f VWPV PWUMaRccRb ORPA"\F

47"]cW]dAdb RJUMUR\R]c MZb” MZZ~fb ¢» OdWZQ M bVMaRQ d]QRabcM]QW]U ~S PA]cW]JUR]Ph
_ACR]cWMZ MaRMb S PA\_a”\WbR\ M]Q SW]Q brZdcW"]b cVMc MaR UA"Q S”a B?;hb bcMYRVA

30, V 5RDGPDS

B?;hb DAMQ\M_ ~"dcZW]Rb YRh bdbcMW]MOWZWch UMZb M]Q W]S”a\b cVR a*dcR S B?;m
PM\_aWbRQ VRMQZW]R UAMZb\ RMPV P”A]]RPcRQ c” B?;hb RWUVc bcaMcRUWRb\ fVYWPV MW
bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]JcY K~d PM] ZEMBtNMVERV K @ ZdX chVWARBYR&H WRIWBNVR hc
DAMQ\M_ ~"SSRaRQ bcaMWUVcS*afMaQ QWaRPcW"] c®» B?;hb bcMYRV”A"ZQRab Oh PZRMaZh ~dc
MPVWReR fWcV Wcb bcaMcRUWRb W] aRZMcWA”] ¢ O*cV Wcbhb _a*QdPcb M]Q Wcbh »_RaMcW"]t

;] cVR 4jRPV DR_dJOZWP M]Q EZ*"eMYWM\ fR MaR MZWU]RQ fWcV cVR P*]lb*"ZWQMCcRQ B?; M_
PAIbA"ZWQMcRQ B?; bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c ¢c* cMWZ”"a B?;hb D

30, V9DOXH 30DQ

5daw]u \ B?; QReRZ"_RQ Wcb ]Rf bcaMcRUh\ PVMacW]U cVR PArdabR S”a Wcb ]Rgc _VMbR
"dc Wcb HMZdR BZM] ® f'VWPV Wb MZWU]RQ fWcV ~dcP~\Rb *S B?;hb bdbcMW]MOWZWch \
bdPPRRQ B?;hb D"MQ\M_ M]Q UdWQR bdbcMW]MOWZWchyaRZMcRQ MPcWeWcWRb Mb ~S
QWbPZ~"bR W]S"a\McW"] aRZMcRQ c” B?;hb D"MQ\M_Y IR M]JcWPW_McR QWbPZ~"bW]U ]Rf
SdcdaR bcMcR\R]cbY

'"HVFULSWLRQ RI .H\ (OHPHQWV LQ WHUPV RI BURGXFWYV ODUNHWYV &XVWRF

B?;hb bWU]J]WSWPM]c _a"QdPcb W]PZdQR PA\OdbcWOZR PWUMaRccRb M]Q b\"YRySaRR _a’"Q

| E\*YRySaRR _a”“QdPcb Wb cVR cRa\ _aW\MaWZzZh dbRQ c®” aRSRa ¢c® MZZ _a~QdPcb cVMc _a
]*cyOda]\ RyeM_"a\ M]Q *aMZ b\*"YRZRbb\ M]Q ¢cVMc cVRaRS”aR UR]JRaMcR SMa Z~fRa ZRe
cVR _"cR]cWMZ c® _aRbR]c ZRbb aWbY ~S VMa\ eRabdb PA]cW]dRQ b\*"YW]UY

| B?; bRRYb c» aR\MW] PM"\_RcWcWeR W] cVR PWUMaRccR \MaYRc fVWZR c&MVWbiW c 8VVe| W QUR i1
ORccRa MPPRbb c® caMQR _Mac]Rab M]Q MQdZc b\*"YRab\ fYWPV R]VM]PRb B?;hb MOWZW:
b\"YW]U c” b\"YRySaRR MZcRa]McWeRbY DR\MW]W]U PA\_RcWcWeR W] cVR PWUMaRccR \I
\M]dSMPcdaW]U\ M]Q P"\\RaPWMZWjMcW~] W]eRbc\R]chb S"a B?;hb b\"YRySaRR _"acS"zZW~"
ch SrzZzz~f ~Ada ZRMQY

FVR B?4D Ua"d_ P"\\RaPWMZWjRb O*cV _a”QdPc PMcRU"aWRb\ PWUMaRccRb M]Q b\"YRySal
]JWPAcW]R dbRab\ VMeW]U \MaYRc _aRbR]PR W] cVR 4jRPV DR_dOZWP eWM B?4D M]Q W] EZ
fVAZRbMZRab M]Q cVRWa W]QWaRPc aRcMWZ PVM]]RZb Mb fRZZ Mb W] "da QWaRPc aRcMW?Z

\ ~da R\_Z"hRR VRMQP*d]c bcM]Qb Mc \  H\ W] cVR 4jRPV DR_dOZWP M]Q W] EZ"e

DReR]JdR 3aRMW®R*"HBP4D Ua”d_hb aReR]JdR bcaRM\b MaR _aRQ”"\W]M]cZh brdaPRQ Sa”~\ bMZRb
_a"QdPcb W] cVR 4jRPV DR_dOZWP M]Q EZ"eMYWM Mb QRcMWZRQ W] ZW]R fWcV ;7DE aR"’
SWIM]PWMZ bcMcR\R]cbY 3Rh”"]Q "da _aW\Mah aReR]JdR bcaRM\b\ B?4D VMb W]cRaP”\_M]h a
A"cVRa R]JcWcWRb fWcVW] B?; Oh Wcb \M]JdSMPcdaW]U bWcR Z"PMcRQ W] =dc]! :~aM\ _a”~QdP'
\MaYRcbY

2PcWeWcWRb W] E2REWSWR®@ BRRO W@ d_hb PA]bA"ZWQMcRQ aReR]dRb W] M\Ad]cW]U ch ¢
FAOMPPA 4dZcWeMcW”] M]Q Ba”"QdPcWA] bRPcraY FVR B?4D Ua’d_ QWQJ]hc VMeR aReR]dRb

EdbcMWIMOWZWchBRRYMbRUR B NMIDEIMW]IMOWZWchyaRZMcRQ UAMZb cVMc b_M] eMaW~db QW\
D"MQ\M_ Y FVR B?4D Ua~d_ Q”Rb J*c VMeR bdObWQWMahyb_RPWSWP UAMZb Odc Wch bc
P~r]lcaWwWOdcRb ¢ B?;hb UMZbY EdbcMW]MOWZWch Wb \*aR cVM] Xdbc M \RM]b ¢ \W]JW\WjR ]
"_RaMcW"Ar]MZ RSSWPWR]Ph M]Q aRb”rdaPR "_cW\WjMcW"]Y IR bRR Wc Mb M Sd]QM\R]cMZ ~_
QaWeR]\ Z2]UycRa\ eMZdR PaRMcWA"]Y 2PP*aQW]UZh\ B?; QR_Z"hb bdbcMW]MOWZWch bcaMc
bcR\WWI]U Sa”\ Wcb _a*QdPcb HgfVMcg fR _a*QdPRI Mb fRZZ Mb ¢cVR b"PWMZ M]Q R]eWa”]\R]
ANdcZWIRQ W] ¢cVR ORZAf bcaMcRUh eWbdM2ZY
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Bda_"bRSdZzZh _VMbR ~dc PWUMaRccRbD

?MgW\WjR cVR OR]JRSWcb ~S b\"YRySaRR _a”“QdPchb
352'8&7 ,03$&7

ERRY JRc _"bWcWeR W\_MPc W] fRZZ]Rbb M]Q VRMZcVPMaR

DRQAPR _“bcyP~]bd\Ra fMbcR

7AbcRa M] R\_"fRaRQ M]Q W]PZdbWeR fraY_ZMPR

:\_a”eR cVR "dMZWch S ZWSR ~S _R"_ZR W] ~da bd__Zh PVMW]
23(5%$7,21%/ ,03%$&7
FMPYZR PZW\McR PVM]UR

BaRbRaeR [McdaR

2bbRbb\R]c S 4daaR]c Ba"QdxbPM]@WMMZRObMbbRbbRb ¢cVR MZWU]J\R]c ~S Wcb PdaaR]c _a”
fWcV Wcb "eRaMaPVW]U bdbcMW]MOWZWch UMZbY E_RPWSWPMZZh\ cVR W]ca”QdPcW"] ~S
W\_MPc[ cVR _a”"QdPc VRMZcV W\_MPcb ~S PWUMaRccR b\*"YW]JUY B?;hb cMaURc Wb ¢ ORP
SaRRyaRZMcRQ J]Rc aReR]JdRb aR_aRbR]cW]U *"eRa 8§ ~S Wcb c*cMZ M]]dMZ J]Rc aReR]JdRbY
PAIb"ZWQMcRQ cMaURcY ;] \ “eRa D ~S cVR B?4D Ua”~d_hb PA]1b"ZWQMcRQ ]J]Rc aReR]dRE
MPcWeWcWRb MaR cWRQ ¢c” b\“"YRySaRR _a”"QdPcbyY

EcaMcRUh 6ZR\R]cb DRZMc WY keW EakdjcMMWY] GMNO WWZRVE4 EPA\Rb S B?;hb HM]Q aRSaRbVI t
MbbRbb\R]c cVMc W]S*a\RQ Wchb DA"MQ\M_\ MQQaRbbW]U cVR bAPWMZ W\ _MPcb S Wcb _
bdbcMW]MOWZWch bcaMcRUh\ WIPZdQW]U cVR B?4D Ua”d_hbY

FVR VRMZcV W\_MPc S PWUMaRccR b\"YW]U Wb cVR \“"bc bWU]JWSWPM]c JRUMcWeR RgcRa]
eMZdMOZR b"PWRcMZ P~r]lcaWwWOdcW”] Wc PM] \MYR M]Q Wb cVR P”*a]J]Rabc”]R S B?;hb _da_"t
W]l]"eMcW]U M]Q QReRZ~A_WI]U b~rZdcW~”]b cVMc PM] PA]lcaWOdcR c” br"ZeW]U b”\R ~S bAPWRc
S”a Ua~fcV M]Q "da bca”]URbc PA"\_RcWcWeR MQeM]cMURY

B?:hb VAZWbcWP bcaMcRUh MQQaRbbRb bdbcMW]MOWZWch ¢cA_WPb QRR\RQ \McRaWMZ aRZ|
R]eWa”]\R]cMZ W\_MPc S Wcb _a”"QdPcb\ M]Q cVR R]eWa”]\R]cMZ M]Q bAPWMZ W\_MPcb MP
PA]lbWQRaMcW"]b\ B?;hb cVaRRYyS~"ZQ M__a”~MPV c¢c* MQQaRbbW]U cVR bAPWMZ W\_MPc S W
bcaMcRUWRDbDY 2ZcAURcVRa\ cVRbR RWUVc bcaMcRUWRb MaR R'dMZZh QWeWQRQ ORCcfRR] ¢
Al ¢cVR W\_MPcb S OdbW]Rbb ~_RaMcW"]bY

%XVLQHVY ORGHO DQG 9DOXH &KDLQ '"HVFULSWLRQ

B?;hb eMZdR PaRMcW"] \"QRZ aRZWRb "] M fWQR MaaMh ~S W]_dcb\ RIPM"\_MbbW]U Vd\M]\ W
PM_WcMZ\ f VWPV Wc MP'dWaRb M]Q bRRYb c® QReRZ”_Y B?; ZReRaMURb cVR RgcR]bWeR b
S"bcRaW]U M] R]Jewa”]\R]c *S P*ZZMO”*aMcW"]\ P*]cW]d*db RQdPMcW"] M]Q Ua~fcV ¢ R]VM]
aRbRMaPV M]Q QReRZ"_\R]Jc RSS”acb bd__"acb B?;hb W]cRZZRPcdMZ PM_WcMZY B?;hb M__.
aRb_"]bWOZR _a~PdaR\R]c _aMPcWPRb M]Q RSSWPWR]c dcWZWjMcW"] ~S aMf \McRaWMZbyY
\M]dSMPcdaW]U SMPWZWcWRb M]Q Rg_M]bWeR QWbcaWOdcW"] JRcf*aYb\ d]QRa_W]b cVR RS
ErPWMZ PM_WcMZ Wb bRPdaRQ cVa*dUV bcMYRV"ZQRa aRZMcW”"]bVW_b\ MQVRaR]PR c¢c” aR
bcMYRVA"ZQRa WIWcWMcWeRb\ bdPV Mb cVR 1"aZQ 3dbW]Rbb 47rd]PWZ S*a EdbcMW]MOZR 5R
c” QaWeR bdbcMW]J]MOZR Ua”fcVY

B?:hb ~dc_dcbhb M]Q ~dcP~\Rb \M]WSRbc W] cMJUWOZR M]Q W]cM]JUWOZR OR]JRSWcb S”a Wch |
PAlbd\Rab fVv~ dbR B?;hb b\"YRySaRR _a”"QdPcb OR]RSWc Sa*\ bPWR]cWSWPMZZhyMbbRbbRC
;]JeRbc”ab PM] Rg_RPc arOdbc SW]M]PWMZ aRcdalb d]QRa_W]]RQ Oh RSSWPWR]c aRbrdaPR
PA\\Wc\R]c c” caM]b_MaR]Ph\ RcVWPMZ _aMPcWPRb\ M]Q bdbcMW]MOWZWchyY

3h W]cRUaMcW]U cVRbR QWeRabR S”a\b "S PM_WcMZ M]Q S "PdbW]U *] QRZWeRaW]U ~dc_dc
bdbcMW]MOZR Ua~fcV\ Z*"]UycRa\ eMZdR PaRMcWA"]\ O*ZbcRaW]U Wcbhb caM]bWcW”] crfMaQb |

9DOXH &KDLQ LQ '"HWDLO

FVR B?4D Ua”d_mb eMZdR PVMW] bd__"~acb Wcb cf* \MW] SW]WbVRQ _a”QdPc PMcRUaWRDb]
\M]dSMPcdaW]U M]Q P"\\RaPWMZWjMcW~] aRZMcRQ MPcWeWCcWRbY
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8SVWUHDP $FWLYLWLHY DQG ODLQ %XVLQHVV $FWRUV

FVR B?4D Ua”d_hb d_bcaRM\ eMZdR PVMW] W]e”ZeRb bd__ZWRab fV» _a”eWQR QWaRPc \Mc
"cVRa QWaRPc \McRaWMZb dbRQ ¢~ _a”QdPR M]Q MPYMUR _a”"QdPcb HbdPV Mb PRZZdZ"bR
_a*QdPcb\ RcPYI\ Mb fRZZ Mb bd__ZWRab »S RZRPca”]WPbY ;c MZb” W]e~ZeRb bd__ZWRab _
N RaMcWA”]b\ bdPV Mb \M]JdSMPcdaW]U R'dW_\R]Jc\ b_MaR _Macb M]Q “cVRa "_RaMcW]U \McR

FVR B?4D Ua”d_ Wb M] W]QWaRPc bdObWQWMah ~S B?;\ cVdb B?;mb bd__Zh PVMW] M]Q QW:
eMZdR PVMW]Y FVWb _“acWA] WIPZdQRb “cVRa B?;hb \M]dSMPcdaW]U bWcRb _a”QdPW]U _a
_a”"QdPcb dbRQ W] cVR Z"PMZ SMPc”ah\ Mb fRZZ Mb ~"cVRa B?; RJcWCcWRb _a”"eWQW]U PAJb~"
cAOMPP7\ M]Q "cVRa QWaRPc \McRaWMZ _a”PdaR\R]c\ RcPYIY

2ZQ 2SHUDWLRQV

FVR B?4D Ua”d_ ~_RaMcRb M \M]dSMPcdaW]U bWcR\ ZAPMcRQ W] =dc]M :~aM W] cVR 4jRPV |
_a”QdPcb S*"a Ma”d]Q B?;hb \MaYRcbY Ba”"QdPcW”] Wb _a”eWQRQ Mb M \M]dSMPcdaW]U bl
Rg_M]bWA"] S ~da SMPc”ah M]]"d]PRQ W] \ fWcV cVR MW\ ¢ OdWZQ M JRf \M]JdSMPcdaW]!
Wb M YRh \WZRbcA]R W] caM]bS”a\W]U ~da SMPc”ah W] ZW]R fWcV ~da eWbW"] S*"a M b\ YR\
_AdPVRb Wb _ZM]]RQ c” bcMac W] cVR SWabc VMZS *S Y IR QRbPaWOR MQQWCcWA]MZ QR
4"\ _M]h Ba”SWZR M]Q ERZRPYR QV&EIR XJRdWVRPEZWIM]PWMZ DR_“acY

FVR B?4D Ua”d_ P"\\RaPWMZWjRb B?;hb _a”"QdPcb W] cVR 4jRPV M]Q EZ”eMY \MaYRch\ fVW
aRUMaQZRbb S fVWPV B?;hb \M]dSMPcdaW]U bWcR _a”"QdPRQ cVR\Y 2PcWeWcWRb W]PZdQ]
MQXdbc\R]cb\ _aWPW]U QRPWbWA]b\ QWaRPc aRcMWZ ~_RaMcW”] S”a b\"YRySaRR _a“QdPcl
Z"PMZ bcMYRV~ZQRab RJUMUR\R]c\ PA]bd\Rab MPcWeMcW"]\ ReR]cb _ZM]]W]U\ RcPY

'RZQVWUHDP $FWLYLWLHYV DQG 0DLQ %XVLQHVV $FWRUYV

5WbcaWwWOdcW”~] M]Q dbR _VMbR

3Rh"]Q QWaRPc aRcMWZ ~S b\"YRySaRR _a”QdPcb\ cVR B?4D Ua”~d_ QWbcaWOdcRb B?;hb _c¢
fMaRVAdbW]U M]Q RgcR]bWeR QWbcaWOdcW”] JRcf*aY cVMc RIMOZRb cVR QRZWeRah ~S Wcl|
P"\\RaPWMZWjMcW"] S PWUMaRccRb S~ZZ~fb M OdbW]Rbbyc*yOdbW]Rbb \"QRZ M]Q Wb \M]I
PVM]]RZbY FVR P"\\RaPWMZWjMcW"] S b\*"YRySaRR _a”~QdPcb S"ZZ*fb W] MQQWcW"] M Odt
Rg_M]QW]U aRcMWZ PVM]]RZb\ RWcVRa _VhbWPMZ HRYUY _Mac]Ra bc”aRbl "a cVa*dUV RyF

FVR dbR _VMbR Wb P"\_aWbRQ S PA]bd\Rab dbW]U P"\\RaPWMZWjRQ B?;hb _a~QdPcbY FVR
Pdbc”"\Ra bd__"ac bRaeWPRb\ QReWPR aR_MWa M]Q ca”dOZRbV~A*"cW]U bRaeWPRb S*a b\*"YR

6]Qy"SYyZWSR _VMbR
IWcVW] cVR Q~AflbcaRM\ eMZdR PVMW]\ cVR B?4D Ua”d_ Wb UrW]JU ReR] SdacVRa\ fWcV bRZ|
c” "da P*]bd\Rab M]Q _RaS"a\W]U MPcWeWcWRb MQQaRbbW]U _~bcyP”*]bd\Ra fMbcRY

>SAUWbcWPb 2PcWeWCcWRD

IMaRVAdbW]U M]Q caM]b_“acMcW”] MaR VM__R]W]JU MPa”bb MZZ _Macb ~S cVR eMZdR PVMW
\McRaWMZb ¢ \M]dSMPcdaW]U bWcRb Wb _Mac S G_bcaRM\\ W]cRa]J]MZ Z"UWbcWPb M]Q bc”
N RaMcWA”]b\ ~dcO”d]Q caM]b_"acMcW”]\ bc*aW]U ~da _a"QdPcb W] "da QWbcaWwWOdcW"] PR]c
PAlbd\Rab Wb _Mac ~S 5~f]bcaRM\Y

,]JcRaRbcb M]Q eWRfb *S bcMYRV”AZQRab

FVR B?4D Ua~d_ aRUMaQb bcMYRV”AZQRa RJUMUR\R]c Mb Sd]QM\R]cMZ c”» cVR PaRMcW~"] ~S
QWMZAUdR fWcV “da bcMYRVAZQRab MZZ~fb db ¢c* dJQRabcM]Q cVRWa Rg_RPcMcW”"]b M]Q al
bRPcWA”] ~S cVR aR_”ac QRbPaWORb cVR _a”PRbbRb M]Q \RPVM]Wb\b cvVarduV fVWPV fR W]
\"QRZ M]Q bcaMcRUhOY

6WDNHKROGHU (QJDJHPHQW 6WUDWHJ\

FA MPVWReR Wcbh eWbWA] c» 0OdWZQ M SdcdaR ~] b\"YRySaRR _a”~QdPcb cVMc\ fVWZR ] c aW
B?4D Ua”d_ RJUMURD fWcV M QWeRabR bRc S RgcRa]J]MZ bcMYRVAZQRabyY ;cb bcMYRVAZQR:
W]cRaMPcWA]bY B?;hb bcMYRVAZQRa RJUMUR\R]c bcaMcRUh\ fVWPV c¢cVR B?4D Ua”d_ Wb _M.
Qh]M\WPb ~S Wcbh OdbW]Rbb R]JeWa”]\R]c M]Q bcMYRV~AZQRa Rg_RPcMcW"]bY 20”eR MZZ\ W
UreRa]RQ Oh B?:;hb 42"QR ~S 47]QdPc M]Q Wcb MPPA\_M]hW]U _~"ZWPWRb HBaW]PW_ZRb M]Q
RJUMUR\R]c Wb MEMWEMPZ R ]*TeRaeWRf S cVR B?4D Ua”d_hb Wb _a”"eWQRQ ORZA"fY
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ECMYRVAZQRa 6]BMURRRBcA4D Uard_\ fR VMeR WQR]JcWSWRQ bReRaMZ YRh bcMYRV”"ZQRa Ua
PVMW] M]Q OdbW]Rbb _Mac]Rab\ SWIM]PR P2\\d]Wch\ aRUdZMc”ab\ _dOZWP VRMZcV PA\\d]W
QWaRPczZh _Mac *S "da _aW\Mah eMZdR PVMW] Odc VMeR M QWaRPc W]SZdR]JPR ] cVR aRU
@8Ab\ MPMQR\WPb\ M]Q ~_W]W~*] ZRMQRab fV~» bVM_R ¢VR b"PWRcMZ QROMCcR *] ¢c~_WPb W
"S SRRQOMPY M]Q W]bWUVcb\ "da RJUMUR\R]c fWcV cVRbR bcMYRV”~ZQRab "PPdab Mc aRUc

6]JUMUR\R]c fWcV R\_Z"hRRb Wb SMPWZWcMcRQ cVardUV c”f] VMZZb\ aRUdZMa bdaeRhb M]C
PA]PRa]b M]Q bdUURbcW”"]b fVWZR S*bcRaW]U M PdZcdaR ~S *"_R]]Rbb M]Q caM]b_MaR]PhY I
ReR]cb\ _RaS”a\ eWbWcb\ M]Q VAZQ aRUdZMa \RRcW]Ub fWcV YRh bd__Zh PVYMW] M]Q OdbWw
VAbc cVR M]]dMZ bVMaRV~ZQRa \RRcW]Ub c®» \MW]cMW] QWMZ~AUdR fWcV "da bVMaRV"*"ZQRat
RJUMUR W] P~r]leRabMcWA"]b fWcV aRUdZMc”ab M]Q Rg_Rac P \\d]Wch\ fYVWZR MZb” MacWPW
PAlbdZcMcWA]lbY IR OdWZQ _Mac]RabVW_b fWcV @8Ab M]Q P~lcaWOdcR c” PAM\\d]Wch _a*XRF
cVRWa _Rab_RPcWeRbY

FVRbR RJUMUR\R]cb bRaeR c® UMcVRa W]bWUVcbhb M]Q SRRQOMPY\ _a"MPcWeRZh aRb_"]Q ¢
Rg_RPcMcW2]b\ S"bcRa P*"ZZMO"*"aMcW”"] M]Q _Mac]RabVW_b\ WQR]JcWSh MaRMb S”a W\_a”ekF
PVMZZR]JURDbY FVR "dcP”\Rb *S ¢cVRbR RJUMUR\R]cb MaR MPcWeRZh aRSZRPcRQ W]c" ~da O
c” bv*fPMbR ¢cVR _MPR M]Q bPMZR ~S "da OdbW]Rbb caM]bS*a\McW"] c» WI]PaRMbR MfMaR]F
SRRQOMPY UMcVRaRQ Sa”\ "da P~]bd\Rab W]cr _a"QdPc QReRZ”~_\R]c M]Q bRaeWPR W\_a"e
_a*"XRPcb ¢ bcaR]JUcVR] *"da _*"bWcW~"] Mb aRb_*]bWOZR P*a_"aMcR PWcWjR]\ M]Q cVR S7a\
W]lbwuUVchbyY

G]QRabcM]QW]U ~"S ECMYRVAZQR&]QBRARMID WM]Q tNMRRWIcRaRbch M]Q eWRfb *S ~da bcMYRVA;
c” MPVWReR Wcbh _da_"bR ¢c» \MYR PWUMaRccRb "Ob”"ZRcR M]Q _a*UaRbb MUMW]bc Wcb bdt
cVRbR W]cRaRbcbh M]Q eWRfb aRZMcR ¢ "da bcaMcRUh M]Q OdbW]Rbb \"QRZ\ cVRaROh VRZ
M]Q bcaMcRUWRb ¢c» MZWU] cVR\ fWcV bcMYRVAZQRa Rg_RPcMcW”]b M]Q bAPWRcMZ JRRQbY
HSdacVRa QRbPaWORQ ORZAfI\ fR P*"]bWQRaRQ cVR W]cRaRbcbh M]Q eWRfb ~S ~da YRh bcMY
bcMYRVAZQRa Uand_Y

2\R]Q\R]cb c¢c® EcaMcRUh M]Q8§"a]B bW &b b ICOYRARQ Sa”\ ~da bcMYRVAZQRab SRRQ W]c” PVM
7%a W]bcM]PR\ fR MPP~d]c S”a P~"]bd\Ra SRRQOMPY W] ~da P~]bd\Ra bd__“ac W\_a”eR\R]c\ :
R\_Z"hRRb ¢ QReRZ”_]RPRbbMah aRb”"daPRb M]Q caMW]W]U\ "a bVM_R cVR B?4D Ua"d_ Pc

A_R]J]Rbb ¢ ¢cVR ZA"PMZ M]Q BWM@RBR & P \VRWalR\WbRb S B?4Dhb \M]J]dSMPcdaW]U _ZM]c W] =dc
OdwWzZQW]Ub *S cVR S"a\Ra 4WbcRaPWM] \*]MbcRahY B?4D caRMcb cV*"bR _aR\WbRb fWcV Q
Z"lUybcM]QW]U caMQWcW"] ~S P*y*aUM]WjW]U bReRaMZ \dbWPMZ ReR]cb S*a cVR _dOZWP
IRRY SRbcWeMZ ~a 2QeR]c PA]PRaclY 37cV PdZcdaMZ ReR]Jcb W] "da aR_aRbR]JcMcWeR _aR\\
"SSRab SaRR *"S PVMaUR bWUVcybRRW]Ub *S VWbc*aWP a”~*\b ~S cVR P”*]eR]Jc M]Q PVM_R2Z\
UdWQR\ M]Q "_R]b ¢cVR _aR\WbRb MZb” fWcVW] cVR SaM\Rf*aY S 6da”_RM] :RaWcMUR 5Mhl|

>AMYW]U MVRMQ\ fR VMeR PVMacRQ ~dc M bRaWRb ~S bcR_b ¢c* SdacVRa MZWU] ~da OdbW]FR
_dOZWPMcWA"] S ¢cVR EcMcR\R]c fR _ZM] ¢c* "aUM]WjR M bcMYRV~AZQRa RJUMUR\R]c QWMZAL
bdbcMW]MOWZWch bcaMcRUWRDY

FVRbR RSS*acb MaR MW\RQ Mc bcaR]JUcVR]W]U ¢cVR aRZMcWA"A]lbVW_ fWcV M]Q ORccRa W]P":
W\_ZR\R]c WIWcWMcWeRb\ S*bcRaW]U bcaR]JUcVR]RQ cadbc M]Q PA"ZZMO*aMcW"]Y

;1SMa\W]lU 2Q\W]WbcaMcWeR M]QcEdVRagYWIID*dha3dQWRbYRR_ ~da O"QWRb W]S*a\RQ S cVR e
bcMYRV~A"ZQRab P*"]PRa]J]W]U ~da bdbcMW]MOWZWch W\_MPcb fWcVW] cVR S8aMWY*aY QRbPaW

IR QRbPaWOR VAf cVR eWRfb M]Q W]cRaRbcb S ~da ~f] fAraYS~aPR\ ffaYRab W] ~da eMZdR F
OdbW]Rbb \"QRZ d]QRa aRb_RPcWeR c*_ WPMZ bcM]QMaQb W] cVR EcMcR\R]cY
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5RbPaW_cW”] S ¢cVR _a™”PRbb c®» WQR]JcWSh M]
M]Q "  "acd]WcWRD

0] \'B?; P"]QdPcRQ M Q*dOZR \McRaWMZWch MbbRbb\R]c W] MPP*aQM]PR fWcV cVR 6EDE
SWIM]PWMZ \McRaWMZWchY FVWb _a"PRbb Wb aRSRaaRQ ¢ W] cVWb EcMcR\R]c Mb gbhdbcWN
aRZReM]PR ReMZdMcW"] "S cVR aRbdZcb Sa”\ Wch PAMbr"ZWQMCcRQ B?; bdbcMW]IMOWZWc
fRaR cVR] PMbPMQRQ Q~f] ¢c» ¢cVR Z*"PMZ ZReRZ ¢ MPP~d]c S*a cVR Z"PMZ PWaPd\bcM]PRDb
A"l ZA"PMZ aRZReM]PR ReMZdMcW"] W] Y FVR aRbdZcb S cVR B?4D Ua”d_hb Z*"PMZWJjRQ

Z"PMZ aRZReM]PR ReMZdMcW"]\ S*a\ cVR OMbWb S cVWb EcMcR\R]cY

6XVWDLQDELOLW\ ODWHULDOLW\ $VVHVVPHQW 3URFHVY '"HVFULSWLRQ

30, VFRQVROLGDWHG 30, VXVWDLQDELOLW\ PDWHULDOLW\ DVVHVVPHQW SURFHVYV

2b _Mac *S cVR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c\ B?; ReMZdMcRQ cVR W\_MPc
M]Q ~__“acd]WcWRb ~] OdbW]Rbb _RaS”a\M]PR UR]JRaMcRQ Oh bdbcMW]MOWZWchyaRZMcRQ
\McRaWMZWch MbbRbb\R]c VM]QO~"Y cVMc "dcZW]Rb cVR b_RPWSWP adZRb\ _aMPcWPRb\ M
W]cRa]MZ VM]QO~AAY W]P”a_“aMcRb W]cRa]MZ P~]Jca”Zb QRbWU]RQ ¢ \MW]cMW] cVR W]cRU:
PAlbdZcM]c\ B?; dbRQ cVR S~AZZAfW]U SWeRybcR_M__a”MPV S”a cVR bdbcMW]MOWZWch \Mc

Y BaR_MaMcW?®]; O/MbR] Oh bRccW]U YRh PA\_~JR]cb ¢c» UdWQR cVR RgRPdcW”] S cVR bdbcl
_MacWPdzMazh\ Wc bcMacRQ Oh \M__W]JU Wcb eMZdR PVMW] W]c” S*da YRh bcR_b Hd_bcaR
fVWPV fRaR P"]]JRPcRQ fWcV _aW\Mah MPcWeWcWRb M]Q YRh _a”PRbbRb ¢c” bd__"ac cVR W(
MZb" QReRZ"_RQ M bcMYRV"A"ZQRa RJUMUR\R]c _ZM] ¢ W]cRUaMcR cVR eWRfb *"S bcMYRV~"?Z
fvrh MaR dbRab ~S B?;hb aR_"acW]JUY ;cb M__a"MPV ¢c®” bcMYRVA"ZQRa RJUMUR\R]c S*a cVR b
PAlcW]dr"db bcMYRVAZQRa RJUMUR\R]c _a®*UaM\ QRbPaWORQ MO”eR\ PM"\_ZR\R]cRQ Oh b_RP
NS ¢cVR bdbcMWIMOWZWch \McRaWMZWch MbbRbb\R]cY 5daWw]U cVWb _aR_MaMcW”"] _VMbR\ |
QRSW]W]JU PaWcRaWM S”a cVR MbbRbb\R]c S W\_MPcb M]Q PaWcRaWM S”a cVR MbbRbb\R]
cVR ;DAb M]Q B?;hb EdbcMW]MOWZWch 4"\\WccRR HPA"\_"bRQ S cVR 8a”~d_ 46A B?; M]Q \R\
QRcRa\W]JRQ \McRaWMZWch cVaRbVAZQb MPP*aQW]UZh HO”cV S"a W\_MPcbh M]Q S"a aWbYb
UdWQRQ B?; W] QRcRa\W]JW]U fVWPV bdbcMW]MOWZWch \MccRab MaR \McRaWMZ S”a aR_"a

Y >Wbc *"S _"cR]cWMZZh aRZReBMr DWihcRR\W ] MR FAVNM A Kilt ccRRebR e M]c bdbcMW]IMOWZWch \MccF
c"_ WPbl MPa“bb Wcb eMZdR PVMW] OMbRQ ~] W]bWUVcb Sa”\ cVR 6EDE\ _aW”a bdbcMW]MO
RJUMUR\R]c\ M]Q W]Qdbcah OR]JPV\MaYW]U M]Q bcM]QMaQbyY

Y 5RSW]WcW~] ~S W\_MPchb\ a®DYBMMMZ A*UdRaE M REWRbMPcb\ aWwbYb\ M]Q ~__"acd]WcWRb H
aRZReM]c bdbcMW]MOWZWch \MccRabyY ;c P"]bWQRaRQ O”cV cVR QWaRPc M]Q W]QWaRPc W
~"_RaMcW”"]b M]Q cVAbR aRbdZcW]U Sa”\ Wcb OdbW]Rbb aRZMcW"]bVW_bY FVRbR W\_MPchb P
"PPda W] cVR bV”*ac\ \RQWd\\ *a Z*]U cRa\ M]Q _RacMW] c® MPcWeWcWRb MPa”bb B?;hb eM:
S"da eMZdR PVMW] bcR_blY B?; MZb» PMcMZA"UdRQ aWbYb M]Q ~__"acd]WcWRb cVMc MSSRF
;DAb Oh PAlbdZcW]U fWcV W]cRa]J]MZ Rg_Racb M]Q _RaS”a\W]JU QRbYc”r_ aRbRMaPV ZReRaML
brdaPRb dbRQ ¢ aRSZRPc bcMYRV~A"ZQRabh eWRfbY 77a W]bcM]PR\ S*a b"PWMZ \MccRab\ W
awuVcb W\_MPc MbbRbb\R]Jcb cVMc VMQ ORR] P"\_WZRQ OMbRQ ~] P*]bdZcMcW"] fWcV aWU
bcaMcRUh\ OdbW]Rbb \*"QRZ\ _a”QdPc _*acS*"ZW" M]Q eMZdR PVMW]\ W] cVWb _a”PRbb Wc N\
M]Q URAUaM_VWRb\ fYVWZR YRR_W]JU M _MacWPdZMa S”"Pdb *] cVR VRMZcV W\_MPc *S PWU!
MW\b c» MQQaRbbY

Y 2bbRbb\R]c *S W\_MPcb\ aWb2IS\c RAQQRb P atPWJW PlblbcMW]MOWZWch \MccRab W] cRa\b S
MbbRbbRQ cVR\Y ;c QWQ ]*c PA]1bWQRa VAf B?; VMb "a \WUVc aR\RQWMcR "*a aRb_"]1Q c” ]RL
Wc MPPA"d]cRQ S”"a _a"MPcWeR M]Q _aReR]JcWeR f*aY MZaRMQh "JUAW]U W] B?; c®» \WcWUMc

| ;]fMaQ aWbY M]Q ~__“acd]Wch MbbRbb\R]c c”* JR2R ZR¢Ra BWRM] RWE B R )RR s RWadl b Y a )
MbbRbb cVR aWbYb M]Q ~_ _“acd]WcWRb aRZMcRQ c¢c” bdbcMW]MOWZWch \MccRabY FVWb V
SaM\RfraY VRZ_RQ c” R]bdaR cVMc bdbcMW]MOWZWchyaRZMcRQ aWbYb fRaR MbbRbbRQ \
M PdZcdaR ~S _a”MPcWeR aWbY \M]JMUR\R]c cVMc Wb MZWU]RQ fWcV B?;hb bdbcMW]MOW:
aWwbYb M]Q ~__“acd]WcWRb M]Q cVRWa ZWYRZWVA~AQ S "PPdaaR]PRY FVR MbbRbb\R]c "S
M]Q OdbW]Rbb bcaMcRUWP RSSRPcbY

| AdcfMaQ W\_MPc MbbRbb\R]c ¢ QRcRaBW#]RIWHRMPR QMR WRERMMWGh *S I[RUMcWeR W\ _MP
M]Q WaaR\RQWMOZh PaWcRaWMY BAbWcWeR W\ _MPcb fRaR MbbRbbRQ OMbRQ ~] bPMZR |
PA]lbWQRaRQY 2 y_"W]c bPMZR fMb dbRQ ¢ MbbRbb cVR bPMZR\ bP* R\ WaaR\RQWMOW Z
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MbbRbb\R]c ~S W\_MPcb M]Q cVR MbbRbb\R]c S aWbYb M]Q ~__“acd]WcWRbY 7dacVRa\ c\
VWUVZWUVcW]U cVR cW\R VAaWj*]Hbl fVR] cVR ;DA fMb QRR\RQ c” OR S VWUVRbc aRZR

FVR ReMZdMcW"] *S ;DAb W]e”ZeRQ M \Wg ~S "dM]cWcMcWeR M]Q “dMZWcMcWeR \RcV~AQbY
aM]JUR ~S W] _dc _MaM\RcRab HW]PZdQW]U QMcM b~daPRb bdPV Mb W]cRa]MZ QMcMOMbBRb N
UreRa]\R]c _dOZWPMcWA"]b\ RcPYIY S*a\RQ cVR OMPYO"]R S ¢cVR MIMZhbWbY B?; _RaS"a\R
QRR_Ra W]bWUVcb W]c" b_ RPWSWP MaRMb fVRaR MeMWZMOZR W]S"a\McW"] M]Q QMcM fMb
cVR MbbRbb\R]c c” d]QRabcM]Q cVR PA]JRPcW”]b ORcfRR] Wcb W\_MPcb M]Q QR_R]QR]PWRE

Y 7"a\dZMcW”] *S cVR \McRAVWRWZMEhRMeREEWRYR ;DAb\ B?; M__ZWRQ cVR _aRyQRcRa\W]RQ
1"ly\McRaWMZ ;DAbY ;c P"]bWQRaRQ M \MccRa ¢c®» OR \McRaWMZ WS Wc \Rc cVR cVaRbV”*ZQ
_Rab_RPcWeR\ "a O”cVY B?; P"]bWQRaRQ aWbYb M]Q ~__"acd]WcWRb MbbRbbRQ fWcV g\MX
ZWYRZWVA*"Q Mb \McRaWMZY ;¢ P"]bWQRaRQ W\_MPcb fWcV M bP*aR 7S "a MO"eR HMZZ M
_"W]c bPMZR M]Q cVR] MeRaMURQI Mb \McRaWMZY B?; PA"]b"ZWQMcRQ aRbdZcb Mc cVR bdO
RMbhyc”yd]QRabcM]Q \M]]Ra\ MbbWU]IW]U c¢c® RMPV bdOyc”_WP cVR bP?*aR *~S cVR VWUVRbc
eMZWQMcW~] S ¢cVR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c \RcV*"Q"Z~"Uh M]Q ~dcP”")\
bdbcMW]MOWZWchY ;] \RRcW]Ub fWcV \R\ORab ~S B?;hb EdbcMW]MOWZWch 4"\\WccRR M]Q E
B?; bdbcMW]MOWZWch \McRaWMzZWch MbbRbb\R]c fMb QWbPdbbRQ M]Q eMZWQMCcRQY

7KH 30&5 JURXS V ORFDOL]JHG VXVWDLQDELOLW\ PDWHULDOLW\ DVVHVVPHQW SURFHVV

7"ZZM"fW]JU cVR PM\_ZRcW”] S B?;hb PA]b"ZWQMcRQ B?; bdbcMW]MOWZWch \McRaWMZWch M
\McRaWMZWch MbbRbb\R]c aRbdZcb S”a cVR B?4D Ua~d_\ P"]lbWQRaW]U cVMc cVRaR MaR ]*
2PPAd]cW]U S”?a cVR VA\*UR]JRWch W] cRa\b *S OdbW]Rbb \*"QRZ\ eMZdR PVMW] MPcWeWcWR
Rg_RPcRQ ZW\WcRQ QWSSRaR]PRb W] \McRaWMZ ;DAb ORcfRR] B?; M]Q cVR B?4D Ua~d_Y

2PP2aQW]UZh\ fR ZReRaMURQ cVR ~dcP”\R S cVR PA]b"ZWQMCcRQ B?; bdbcMW]MOWZWch \N
bcadPcdaRQ Z"PMZWjMcW"] _a"PRbbY FVWb _a"PRbb W]e”"ZeRQ M aReWRf S cVR ;DAb Oh Z
MIMZhbRb\ M]Q W]bWUVch Sa”\ "JUAW]U bcMYRVAZQRa RJUMUR\R]c RSS”acbY FVWb _a”“PRbl
aR\"eMZ ~S :DAb\ Mb aRZReM]c\ ¢ MPPAd]c S*a ZAPMZ PWaPd\bcM]PRb M]Q b_RPWSWPWcW
\McRaWMZWch MbbRbb\R]c ZAPMZWjMcW"] fMb QWbPdbbRQ M]Q eMZWQMcRQ Oh B?4Dhb 37V
W] ZW]R fWcV cVR _a”PRbb MUaRRQ S”a cVR _aR_MaMcW"] AS ¢cVR EcMcR\R]c Mc Z"PMZ ZR

5SHOHYDQFH (YDOXDWLRQ 3URFHVY "HVFULSWLRQ

30, V UHOHYDQFH HYDOXDWLRQ SURFHVYV

B?; d]QRabcM]Qb ¢cVMc ¢cVR ]McdaR #S \McRaWMZWch Wb W]VRaR]cZh Qh]J]M\WP\ fWcV bdbcM!
aRb_"]bR c®” RgcRa]MZ caR]Qb\ aRUdZMcW"]\ M]Q B?;hb _ZM]b\ M]J]Q cVMc aRbdZch *S cVR bc
2PPf"aQW]lUZh\ W] \ B?; P"]QdPcRQ M aRZReM]PR ReMZdMcW"] ~S cVR aRbdZcbh Sa”\ Wchb
MbbRbb\R]cY FVWb ReMZdMcW”] MW\RQ c® MbPRacMW] cVR PA]cW]dRQ eMZWQWch ~S B?;hb
MZcRaMcW”]b W] W]cRa]J]MZ ~a RgcRa]J]MZ PA"QWcWA"]bY 47]QdPcRQ P*"ZZMO"MaMcWeRZh MPa"|
"aUMIWjMcWAIMZ aRbcadPcdaW]U\ ~_ RaMcWAIMZ MQXdbc\R]Jcb\ SWIM]JPWMZ _RaS”a\M]PR\ M
aRUdZMc”ah bVWScb\ W]Qdbcah caR]Qb\ M]Q Re*ZeW]U bcMYRV~A"ZQRa Rg_RPcMcW”"]bY FVR
UR]JRaMZZh ]J"¢ _RaPRWeRQ c® bWUJWSWPM]cZh d]QRa\W]R cVR eMZWQWch *S cVR aRbdZchb
aReWbW"]b fRaR MQeWbRQ\ aRSZRPcW]U ¢cVR ZMcRbc W]bWUVcb Sa~\ B?;hb R]JeWa”]\R]cMZ
PAIIRPcRQ c” cVR c”"_WP ~S i3W2"QWeRabWch M]Q RP~bhbcR\bj fMb aRS”a\dZMcRQ\ M]Q cVR
cVR VRWUVcR]RQ W\_"acM]PR ~S cf» aWbYbY FVRbR M\R]Q\R]cb fRaR aReWRfRQ Oh B?;hb E
bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cmb eMZWQWch M]Q M__a”eRQ cVR bdUURDbCRQ
MdcV~aWch S cVRWa \M]QMcR c” P*A]SWa\ cVMc cVR "eRaMzZzZ B?;hb bdbcMW]MOWZWch \Mck

7KH 30&5 JURXS V UHOHYDQFH HYDOXDWLRQ SURFHVYV
] \ ¢cVR B?4D Ua”d_ P~]QdPcRQ M aRZReM]PR ReMZdMcW"] S Wcb ZAPMZWjRQ bdbcM
W]cRa]MZ M]Q RgcRa]MZ PVMJURDb W] \ bdPV Mb PVM]JURb W] "aUM]WjMcWA]MZ bcadPcdaFR

aRdWaR\R]cb\ \MaYRc caR]Qb\ M]Q bcMYRV"A"ZQRa Rg_RPcMcWA"]b\ cVMc PA*dZQ _"cR]JcWMZZ
MbbRbb\R]c aRbdZcbY FVWb MbbRbb\R]c WIQWPMcRQ ]* bWU]JWSWPM]c W\_MPc\ cVdb PA]SW
bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c aRbdZchbY

'] MOQWcWA] ¢c” ZAPMZ aRZReM]PR ReMZdMcW"]\ ¢cVR B?4D Ua”d_ MQM_cRQ cVR M\R]Q\R]ch
S"a cVRWa Z"PMZ M__ZWPMcW"]Y FVR \W]*a \"QWSWPMcW"]b W\_ZR\R]JcRQ Oh B?; fRaR W]
\McRaWMZWch MbbRbb\R]c "dcP*"\Rb\ RgPR_c S*a M B?;hb \McRaWMZ aWbY aRZMcRQ c¢c”* fMc
W\\McRaWMZzZ Zz2"PMZZh Mb B?4Dmb \M]JdSMPcdaW]U SMPWZWch Wb ]J*¢c ZAPMcRQ W] M VWUV |
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FVR "dcP"\R "S cVR aRZReM]PR ReMZdMcW”"] _a”PRbb c*URcVRa fWcV cVR ZA"PMZWjMcW~"] ~
Uard_mb Z"PMZW|RQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c aRbdZcb fRaR QWbP¢
bVvMaRQ fWcV B?4Dhb Ed_RaeWb”ah 3*"MaQyY

IR _ZM] c” aRyMbbRbb cVR aRZReM]PR S cVR B?4D Ua”d_hb Z"PMZWjRQ bdbcMW]MOWZWch
aRSW]R cVR _a”PRbb Mb ]JRRQRQ fVR] RgRPdcW]U SdcdaR bdbcMW]MOWZWch \McRaWMZWch
SRRQOMPY Sa”\ bcMYRVAZQRab\ M]Q ZRMa]W]U Sa”\ _Mbc Rg_RaWR]PRbY

IR QWQ ]*"c WQR]cWSh \McRaWMZ ;DAb P~]]JRPcRQ fWcV cVR ¢ WP ~S gB~ZZdcW"]g H6EDE ¢
fWcV cVR \RcVAQ~AZAUh M__ZWRQ c”» MZZ ~"cVRa bdOXRPcb\ Mb "dcZW]JRQ MO”eR\ M]Q PAJbW
FVR _aW\Mah br"daPRb dcWZWjRQ ¢ WQR]cWSh M]Q ReMZdMcR ;DAb S*a cVWb ¢ _WP W]PZc
W]cRa]MZ QMcMbRcb HRYUY\ \M]dSMPcdaW]U bWcRb \A"]WcraW]U QMcM\ cAOMPPA bd__Zh PV
W]cRaeWRfb fWcV bd__ZWRab fWcVW] ~da RZRPca”]WPb bd__Zh PVMW] c» MbbRbb _AcR]cWN
cA"_ WP W] cVMc b_RPWSWP bRU\R]c S ~"da eMZdR PVMW]Y B?; QWQ ]"c VAZQ P~lbdZcMcWA]l
W]cRa]MZ R\_Z"hRRb aRb_"~]bWOZR c¢c* \M][MUR cVWb cA_ WP Mc B?;Y

?McRaWMZ W\_MPcb\ aWbYb M]Q A~ _“acd]WcWF
bcaMcRUh M]Q OdbW]Rbb \"QR?Z

ODWHULDO ,PSDFWV 5LVNV DQG 2SSRUWXQLWLHYV $VVHVVPHQW 2XWFRPH

2b M] ~dcPA\R S cVR B?4D Ua”d_hb Z"PMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\F
A nracd]WcWRbY 7a”\ M] ~dcfMaQ _Rab_RPcWeR\ fR WQR]cCWSWRQ MPcdMZ M]Q _~cR]cWMZ
cVa”dUV “da QWaRPc M]Q W]QWaRPc ~_RaMcW"]bY FVR \MX*aWch S cVRbR \McRaWMZ W\ _|
d_bcaRM\ M]Q Q~flbcaRM\ eMZdR PVMW] MPcWeWcWRbY EW\dZcM]RAdbZh\ Sa”\ M] W]fMaQ _
RIPA\_Mbb _AcR]cWMZ bd__Zh PVMW] QWbad_cW~"]b\ W]PaRMbW]UZh PAbcZh PA"\_ZWM]PR fWq
_RaS”a\M]PR\ "ObcMPZRb W] W]S"a\W]U bcMYRV~AZQRab MO~dc “da b\AYRySaRR _a”"QdPcb\ :
_a"ZWSRaMcWA”] *S WZZWPWc _a”~QdPchbY

IVWZR "da QWZWUR]c RSS”achb ¢ S*"aRbRR M]Q \WcWUMcR _"cR]cWMZ MQeRabR W\_MPcb N
\McRaWMZWjMcW"]\ fR ]"]RcVRZRbb WQR]JcWSWRQ PRacMW] PVMZZR]JURb cVMc MaR _RaeMb
ORZ~Af\ MPPAd]cW]U S*a cVRWa _*"cR]cWMZ bWU]WSWPM]PR bV~AdZQ cVRh \McRaWMZWjRY IR
R\RaUW]U aRUdZMc”*ah aR'dWaR\R]Jcb\ W]PaRMbW]JU "_ RaMcWA]MZ RSSWPWR]Ph M]Q OdbW]|
Uard_hb \McRaWMZ ;DAb y W] _MacWPdzZMa cV bR Mbb"PWMcRQ fWcV d_bcaRM\ M]Q Q~f]bca
\McRaWMZ ;DAb WQR]JcWSWRQ Oh B?;hb PA"]b"ZWQMcRQ MbbRbb\R]Jc UWeR] cVMc cVR B?4D
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2YHUYLHZ RI )LQGLQJV

FVR aRbdZcb ~S cVR B?4D Ua”d_hb ZAPMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R
M]Q bdOyc”r_WPb P*"]bWQRaRQ M]Q _a“eWQRb M] "eRaeWRf ~S cVR bWU]WSWPM]PR ZReRZ A
c”"_ WPbY IR P"]bWQRaRQ \McRaWMZ ;DAb cVAbR WQR]JcWSWRQ Mb gvVWUV bWU]WSWPM]PRg
6EDE cA_ WPMZ bcM]QMaQb S”a cVR \McRaWMZ bdOyc”" WPb fR WQR]JcCWSWRQY

/HIHQG

I >Af \McRaWMZWch ;DAb WQR]cWSWRQT HTW]PZdQRb W]bcM]PRb fVRaR |*» YRh ;DAb fRa

11 ?2RQWd\ \McRaWMZWch ;DAb WQR]cWSWRQ

[ WUV \McRaWMZWch ;DAb WQR]cWSWRQ

Pt HRah VWUV \McRaWMZWch ;DAb WQR]cCWSWRQ

7RSLF 6XE WRSLF 3RVLWLYH LPSDIFWDWLYH LPSDRWN V 2SSRUWXQLW\ I$58OLFDEOH (656
4ZW\McR PVM]UR \WcWUMclwA] 1l 11 Il

&OLPDWH FRE@IMcR PVM]JUR MQM_kENdw~] ! 11 (. 6EDE 6
6]RaUh [ ! ! Il
2Wa _~ZZdcWA] | | | |

3ROOXWLRQIMcRa _~ZZdcWA] | 11 [ ! 6EDE 6
EAWZ _AZZdcWA] | 11 | |

I 11 111 11

DWHU Do 'MCcRa : C S © 6EDE 6

PDULQH UHVRAUARVarbrdaPRD ! ! ! !

%LRGLYHUVLWA

RER G LN s WA PRERabweh M1Q RPRINbCRD 11 11 11 6EDE 6
DRbArdaPR W]SZ~fb | 11 11 11

&LUFXODU HFRQEPtyaRZMcRQ aRbAdhPR ~dcszrfb | 1] 11 [ 6EDE 6
BaRyP~]bd\Ra fMbcR | 11 |
>MO”a PA]QWcWA"]b [ [ 11 11
:RMZcV M]Q bMSRch (I [ 11 |

22Q ZRUNIRDER : ahweny R dweht MIOL WIPZdbW ] Hp ;I\ I I 6EDE E
M]Q Vd\M] PM_WcMZ QReRZA _\R]c L P P
AcVRa fraYyaRZMcRQ aWuUVch 11 11 !
IraYw]u PrlQwewAlb 1T 11 [ !

S Y ey carme\R]e M1Q A~ _hacd]wewRrb 11! I ! 6EDE E
AcVRa fraYyaRzZMcRQ aWUVchb 111 11 !

$IIHFWHG

FRPPXQLWL%%SRPCRQF“\M]WcWRMthUVcb [ | | 6EDE E
2MaYRcW]U M]Q bMZRb !l 4MPcWPRb

&RQVXPHUV.DQ

HO G Sy BR®E8dPc vRMzev wi_mHAc! | I 6EDE E T
:ZZWPWc c"OMPP» caMdR _aReR]cw~] | [ 11

3ULYDF\  BaWeMPh ! I i Ml 6EDE ELENE,
3dbW]Rbb RcVWPbD [ [ 11 11

%XVLQHVV MBRQWXPWMZ RJUMUR\R]E 11 11 11 6EDE 8 T

7WbPMZ _aMPcWPRb | ! 11 11

TS5WbPZ”"bdaRb \&dRRAYRMZ c;DAb WQR]JcWSWRQ S*a cVRbR bdOyc”_WPb PA]bWbc \*bcZh S R]cWchyb_RPWSWP QWbPZ"bdaRbY
P~*]QdPcg W] cVR cVR B?4D 8a”d_hb SWabc Z"PMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cY IR aRPZMbbWSWRQ
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| BZM]]RQ 2PcWA]b[ B?; aR\MW]b P"\\WccRQ c” \MYW]U PWUMaRccRb "Ob”"ZRcR M]Q Q"
_aMPcWPR W] aRb_~]bWOZR \MaYRcW]U M]Q bMZRb _aMPcWPRbY

BAZWPWRb MaR QReRZ”"_RQ Oh B?; M]Q W\_ZR\R]cRQ Oh bdObWQWMaWRb\ WIPZdQW]U cVR
MPPAd]cMOZR S”a R]bdaW]U B?; "ZWPWRb QWbPZAbRQ W] cVWb EcMcR\R]c MaR W\_ZR\R]c
EcM]QMaQ M]Q B?:;hb 2UaWPdZcdaMZ >MO”a BaMPcWPRb 42QR\ fVWPV MaR ]*¢c W\_ZR\R]cRQC

'] cVWb bRPcWA]\ fR cVRaRS”"aR QRbPaWOR cVR _"ZWPWRb B?; VMb MQ"_cRQ cVMc MQQaR|
Ua”d_ M]Q MaR MZZ M__ZWPMOZR c” cVR B?4D Ua”d_ W] cVR P~]cRgc S Wcb fVAZR eMZdR
aR dWaR\R]cb fVR] MacWPdZMcW]U RMPV ~S ¢cVR _"ZWPWRb ZWbcRQ ORZ"f _RacMW]W]U c*

IR QRbPaWOR _"ZWPWRb cVMc MQQaRbb \McRaWMZ W\_MPcb\ aWbYb\ M]Q ~__"acd]WcWRDb
_NZWPWRb MaR M__ZWPMOZR ¢ \McRaWMZ bdbcMW]MOWZWch \MccRab W] \dZcW_ZR bRPcV
bRPcW”] MaR PA\_ZR\R]cRQ Oh \*aR QRcMWZRQ\ c*_WPyb_RPWSWP QWbPZ~bdaRb fVRaR aR
cVarduUVvV~rdc cVWb EcMcR\R]cY

(QYLURQPHQWDO 3ROLF\

AOXRPcWeR[ FVYWb _*"ZWPh RbcMOZWbVRb M PM"\_aRVR]bWeR\ \McRaWMZWchyOMbRQ SaM\Rf"a
PM_WcMZWjR ~] bdbcMW]MOZR OdbW]Rbb #_ _“acd]WcWRb\ R]bdaR a”Odbc UreRa]M]PR “eRa R]
cadbc cvardUV bdObcM]cWMcRQ PAM\\Wc\R]cb M]Q caM]b_MaR]c MPP~Ad]cMOWZWchY 3h MQQaRbDI
_a*"QdPc PWaPdzMaWch\ PZW\McR PVM]JUR\ M]Q IMcdaR bcRfMaQbVW_\ cVWb BAZWPh _*"bWcWA"
M]Q _aRbRaeW]U |McdaMZ PM_WcMZY

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” ¢cVR SAZZ*AfW]U bdbcMW]MC
MQM_cMcWA”]\ 6]RaUh\ 3WAQWeRabWch M]Q6RR M h® cBRabQ QFRyRRE B RRQWHRHRBaWR ] dcS ZAft

6 VY

| ;c MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbY M]Q ~__“acd]Wch aRZMcRQ c”6c\WR G ZZ W
Ba’QdPcyaRZMcRQ aRb~daPR "dcS&Z4¥b QRbPaWORQ W] bRPcWA"]

| HMI =Rh 47 JRRRcbPZWPh bRcb fVMc B?; Wb MW\W]U S*a W] aRZMcW"] ¢ _a~QdPc W\ _MPc F
M]Q ]McdaRIl M]Q fVMc PraR _aW]PW_ZRb Wc SA"ZZ"fb ¢c* MPVWReR cVRbR MW\bY

| HOI EPEVRNb _"ZWPh M__ZWRb ¢ M]Q bRcb S*acV cVR PM\\Wc\R]Jc *"S B?; M]Q MZZ Wchb bd!
Rlewa”]\R]cMZ W\_MPc Mb M] W]cRUaMZ P”"\_"]R]c *"S Z*" ]UycRa\ eMZdR PaRMcW"] bcaMcR
OdbW]Rbb _Mac]Rab\ M]Q ~cVRa bcMYRVAZQRab fWcV fVA\ B?; RJUMURDY

| HPI 2PPAd]cBAIOWZWEMBQ ~S 5WaRPc”ab "eRabRRb B?;hb bdbcMW]MOWZWch bcaMcRUWRD |
4"\\WccRR Wb aRb_*]bWOZR S”"a "eRabRRW]U ¢cVR bdbcMW]MOWZWch bcaMcRUh M]Q cVR
M__a”"eRQ M]Q aReWRfRQ ReRah cf®» hRMab Oh B?;hb EdbcMW]IMOWZWch 4"\\WccRR M]Q W
M]Q M__a”eMZY

| HQI DRSRaR]PR ¢ FVWaBYyRMachWRMhRSRQAKR]PRb cVR UdJWQM]PR ~S RgcRa]J]MZ SaM\RfrayY
=d]\W]Uy?~]caRMZ 8Z"OMZ 3W~AQWeRabWch 7aM\Rf”raY H837I1 M]Q RgcRa]J]MZ bcM]QMaQb H
8aRR]VAdbR 8Mb H8:81 Barc rPAZIY

| HRI 4"]bWQRaMcW"] *S EcCNFYRV3ZQRZMcWARBSbEVWD ~ZWPh VMb ORR] M PAZZMO”aMcWe
M]Q W]bWUVcb S YRh bcMYRV~AZQRab W]PZdQW]U B?;hb R\_Z"hRRb M]Q OdbW]Rbb _Mac]

| HSI B"ZWPh 2RMWEMEW Z2WWH] _*"ZWPh" ] dWYRVPZh MeMWZMOZR


https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi_global-environmental-policy_oct2025.pdf

&RQVROLGDWHG 6XVWDLQDE!

5HVSRQVLEOH 6RXUFLQJ 3ULQFLSOHV 563

AOXRPcWeR[ B?;hb DEB "dcZW]Rb Wcb "eRaMaPVW]U SaM\Rf*aY *"S eMZdRb\ Mb fRZZ Mb _a”PF
\dbc aRSRa M]Q MQVRaR ¢ Mb _Mac *S cVRWa OdbW]Rbb aRZMcW"]bVW_ fWcV B?;Y

| ;c MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZ~AfW]U bdbcMW]MC
MQM_cMcW"]\ M]Q 3W~AQWeRabWch M]Q RPMhbcR\b QRbPaWORQ W] bRPcWA"]

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ aWbYb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MOW
M]Q ;ZZWPWc cAOMPP”~ caMQR _aRER]cW"] QRbPaWORQ W] bRPcWH"]

HMI =Rh 4" JRRRcBPEB MaR QWeWQRQ W]c” cf* bRPcW~]bY ERPcWA] PAJcMW]b M bRc S Sd]Q
Ed__ZWRab fVA fWbV c® Q*» OdbW]Rbb fWcV B?; Hi7d]QM\R]cMZ BaW]PW_ZRbjlY ERPcW"] P
aRZMcW]U c” cVR 7d]QM\R]cMZ BaW]PW_ZRb\ c® bd__“ac Ed__ZWRab W] cVR QReRZ”_\R]c ~
FVR 8dWQRZW]Rb M]Q ;\_ZR\R]cMcW"] FW_b MaR W]QWPMcWeR\ ]*¢c RgVMdbcWeR\ M]Q bV~d

HOI EPEVR[ PA\\Wc\R]c Wb SAPdbRQ ~] cVR d_bcaRM\ bRU\R]Jc S B?;hb eMZdR PVMW]Y 8R"U:
;¢ RIUMURD bd__ZWRab M]Q R\_Z~ hRRDbY

HPI 2PP~d]cMCRVEMCMW]IMOZR brdaPW]U S UA2Qb M]Q bRaeWPRb Wb RgRPdcRQ Oh B?;hb B
5ReRZ”_\R]c cRM\b fWcV cVR bcaMcRUWP bd__“ac *S A_RaMcWA]b EdbcMW]MOWZWchY ;c W
DEB MaR R]Q”abRQ Oh 8a”d_ 46A B?;Y

HQI DRSRaR]PR ¢ FVWa®8¢BHbablE BE cMQMaRiPR aRUdZMcW~]b M]Q "cVRa B?;hb _*"ZWPWRb M|
aRUdZMcW”"] M]Q B?;hb _"ZWPWRb\ Wc aRSRaR]PRb cVR G]WcRQ @McW"]b 8dWQW]U BaW]P
3wWzz ~S DWUVcb\ cVR ;]JcRa]McWA]MZ >MO”a AaUM]WjMcW"] H;>Almb 5RPZMaMcW”"] N 7«
S*"a 6P"]"\WP 4~y*_RaMcW”"] M]Q 5ReRZ"_\R]c HA645] 5dR 5WZWUR]PR 8dWQM]PR S”a DRb_"

Al ?PWIWANDY 2UR M]Q @Y "] ¢cVR I*abc 7*a\b S 4VWZQ >MO”da\ cVR A645 5dR 5WZWUR
?W]RaMZb Sa”*\ 4" ]SZWPcy2SSRPcRQ M]Q :WUVyDWbY 2aRMb\ M]Q cVWaQ _Mach MdQWc _a*
i IWecWMcWeRY

HRI 4"]bWQRaMcW”] S EcCNFYRVSZQRZ McWARBSbEVWD _~ZWPh VMb ORR] M PAZZMO”aMcWeR |
W]bWUVchb ~S YRh bcMYRVAZQRab W]PZdQW]U R\_Z"hRRb M]Q OdbW]Rbb _Mac]Rab\ _MacWP

HSI B"ZWPh BNWMYVBDWWWIIEh)EB _dOIZWHERh MeMWZMOZR
=HUR '"HIRUHVWDWLRQ ODQLIHVWR ='0
AOXRPcWeR[ B?;hb L5? PM"\_ZR\R]cb M]Q QRcMWZb cVR QRS”aRbcMcW”"]yaRZMcRQ Mb_RPcb QF

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ ¢~ ¢cVR SAZZAfW]U bdbcMW]MC
MQM_cMcWA]\ M]Q 3WAQWeRabWch M]Q RPMhbcR\b QRbPaWORQ W] bRPcWA]

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbY aRZMcRQ ¢c® cVR S*"ZZ*"fW]U bdbcMW]MOW?Z

HMI =Rh 4" JRRRcOM]WSRbcA "dcZW]Rb VAf B?; fWZZ MPVWReR Wcb eWbW”] M]Q b_RPWSWP M,
QRS"aRbcMcWA]Y

HOI EPEVR[ \M]WSRbc” Wb SAPdbRQ ~] cVR d_bcaRM\ bRU\R]c AS B?;hb eMZdR PVMW]Y 8R"U:
bd__ZWRab M]Q R\_ZAhRRbY

HPI 2PP~d]cRMORVZANRAWUVc S B?:hb bdbcMW]MOWZWch bcaMcRUWRb M]Q _RaS”a\M]PR ZWF
EdbcMW]MOWZWch 4"\\WccRR Wb aRb_~]bWOZR S”a "eRabRRW]U cVR bdbcMW]MOWZWch bc:e
L5?2 Wb M__a”eRQ Oh 8a”d_ 46A B?:Y

HQI DRSRaR]PR c* FVWaB¢BhwathEaRBPRAKPPRD cVWaQy_Mach PRacWSWRQ _a”~QdPcb bdPV \
cVR Ba”UaM\\R S”a cVR 6]Q”"abR\R]Jc »S 7"aRbc 4RacWSWPMcW"] HB6741 M]Q R'dWeMZR]cb
"aUMIWjMcWATb S W]cRa]JMZ bcM]QMaQby

HRI 4"]bWQRaMcW"] "S ECNFYRVSZQRZMcWRaRb&bEVWDb _~"ZWPh VMb ORR] M P*ZZMO”aMcWeR |
W]bWUVcb ~S YRh bcMYRVAZQRab W]PZdQW]U R\_Z"hRRb M]Q OdbW]Rbb _Mac]Rab\ _MacWP
bd__ZWRabyY

HSI BAZWPh 2BMWEMAQW XWE¢bh[5? _dOZIWRIAY MeMWZMOZR


https://www.pmi.com/resources/docs/default-source/responsible-sourcing-principles/pmi-responsible-sourcing-principles-2023.pdf?sfvrsn=b76d73c9_4
https://www.pmi.com/resources/docs/default-source/sustainability-reports-and-policies/pmi-zero-deforestation-manifesto.pdf?sfvrsn=24d469b4_8

&RQVROLGDWHG 6XVWDLQDE!

(FR &HUWLILFDWLRQ 6WDQGDUG

AOXRPcWeR[ FVYWb W]cRa]MZ bcM]QMaQ QRbPaWORb QRbWU] aRZMcRQ b_RPWSWPMcW"]b S”a
QRbWU] _arUaM\ M]Q P*a_~aMcR bdbcMW]MOWZWch cMaURcbY

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcbh aRZMcRQ c” cVR S*"ZZ*fW]JU bdbcMW]MC
bRPcB/YY

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ ~__"acd]Wch aRZMcRQ ¢ cVR S*"ZZ*"fW]U bdbcMW
W] bRPFc W]

HMI =Rh 4" RRRc[]cRa]MZ bcM]QMaQ P~eRab cVR SAZZAfW]U bdbcMW]MOWZWch MaRMb[ DRQ
M]Q aRPhPZW]JU\ BMPYMUWI]U bdbcMW]MOWZWch\ GbR *S bdbcMW]MOZR \McRaWMZb\ DRQdF
RSSWPWR]PhY

HOI EPFVR[ W]cRa]J]MZ bcM]QMaQb M__Zh ¢c» RZRPca”]WP QReWPRb ~S :RMcRQ FAOMPP" Ba“(
iBa”"QdPcjlY 6gPZdQRQ Sa”\ cVR bP*_R MaR RZRPca”]WP QReWPRb cVMc VMeR ZW\WcRQ \M
"f]RabVW_Y 6gPZdQRQ Sa”\ bP*_R MaR MZb” "aMZ |JWP~cW]R _a”"QdPcb\ MZZ P~A]1bd\MOZRb H
RQWcW~]lb\ M]Q QReWPR MPPRbb”"aWRb b*ZQ bR_MaMcRZh Sa”\ cVR QReWPR YWc HM_Mac ¢
aRMPV b_RPWSWP c” B?;hb b\"YRySaRR _a"QdPcb HE7BIl OdbW]Rbb bRU\R]JcY ;c RJUMURD R
Ba”PdaR\R]Jc Sd]PcWA~*]bY

HPI 2PP/Ad] &WOMHZMWIPIR BaRbWQR]c 47]bd\Ra 4R]JcaWP ;]]"eMcW”"] Wb aRb_"]bWOZR S”a cVW

HSI BAZWPh BeN WM MRWWWiE P "y4RacWSWPMcW~A] EcM]QMaQ MeMWZMOZR c® aRZReM]c R\_Z
PAW\A]WPMcWA] M]Q _a”QdPc QReRZ”_\R]c QMcMOMbRbY

$JULFXOWXUDO /DERU 3UDFWLFHYV &RGH $/3 &RGH

AOXRPcWeR[ B?;hb 2>B 4"QR QRSW]Rb cVR ZMO”a _aMPcWPRb\ _aW]PW_ZRb M]Q bcM]QMaQb
B?;mb bd__ZWRab VMeR P*]caMPcb c® Ua~rf c*"OMPP”" S™a B?;Y

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
A nacd]WcWRDb\ M]Q “cVRa ffaYyaRZMcRQ aWUVcb S”a fA&Rab W] cVR eMZdR PVMW] QR

HMI =Rh 4"BcRhdbR>B 4"QR S~"PdbRb ] PVWZQ ZMO”a\ W]P*\R M]Q fraY VAdab\ SMWa caRMc\
fraY RleWa”]\R]c\ SaRRQ”A\ ~S Mbb PWMcWA~]\ cRa\b ~S R\_Z~h\R]c\ M]Q P~\_ZWM]PR M]Q R]:

HOI EPPVR[PAM\\Wc\R]c RgcR]Qb MPa”bb cVR d_bcaRM\ bRU\R]Jc *S B?;hb eMZdR PVMW]\ b_RP
8R"UaM_VWPMZZh\ cVR P"\\Wc\R]Jc VMb M UZ*"OMZ aRMPVY ;c RIJUMURDb R\_Z*"hRRb M]JQ Odb

HPI 2PPAd]dAWRWZW cMW]IMOZR brdaPW]U ~S UAQb M]Q bRaeWPRb Wb RgRPdAcRQ Oh B?;hb B
5ReRZ”~_\R]c cRM\b fWcV ¢cVR bcaMcRUWP bd__"ac *"S A_RaMcW”"]b EdbcMW]MOWZWchY ;c W
2>B 4"QR Wb M__a”eRQ Oh 8a”d_ 46A B?;Y

HQI DRSRaR]PR c® FVWaB¢Bha2hEdMRRMWQbPMbRQ ] cVR ZMO”a bcM]QMaQb ~S cVR ;]JcRa]l
5RPZMaMcW”] "] 7d]QM\R]cMZ BaW]PW_ZRb M]Q DWUVcb Mc I"aY M]Q ~"cVRa aRZReM]c ;>A F

HRI 4 ]bWQRaMcW"] *S Ec\BYRWRFQRIW]jRvaBYME[ ZMO*a MOdbR PM] "ScR] VMeR d]QRazZhW]U
Af] PM]]"c MQQaRbbY >7]U cRa\ bAZdcW"]b c” MQQaRbb cVRbR bhbcR\WP WbbdRb fWzZZ aR d
W] cVR bd__Zh PVMW] Mb fRZZ Mb U”eRa]\R]c M]Q "cVRa bcMYRVAZQRabyY B?; Wb P"\\WccR(

HSI BAZWPh BeMWMMRWZWEbB[PAQR _dAM|RZh MeMWZMOZR
&RGH IRU 'HVLJQ ODUNHWLQJ 6DOHV RI 6PRNH JUHH 3URGXFWYV
AOXRPcWeR[ FVWb PAQR ~dcZW]Rb B?;hb _aW]PW_ZRb M]Q _aMPcWPRb fWcV aRb_RPc c” cVR

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
_aMPcWPRb QRbPa®VORQ W] bRPcWA"]

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbYb M]Q ~__"acd]Wch aRZMcRQ ¢c” cVR S*ZzZ"f
M]Q bMZRb _aMPcWPRb CBRbPaWORQ W] bRPcWA"]

HMI =Rh 47" JRRWH[P"QR RbcMOZWbVRb cVR P*aR _aW]PW_ZRb\ _aMPcWPRb\ M]Q U”eRa]M]PR
\MaYRcW]U\ RJUMUWI]U fWcV 2QdZc 4~]bd\Rab MO~dc\ M]Q bRZZW]U B?;mb E\"YRy7aRR Ba’Q

HOI EPRVR[_"ZWPh R]P"\_MbbRb M Oa”"MQ b_RPcad\ *S MPcWeWcWRb b_RPWSWP c” cVR QW
W\_ZWPMcWA]b S*a cVR Q~f]lbcaRM\ bRU\R]Jc S cVR eMZdR PVMW] Oh R]PM_bdZMcW]U _a”Q
VMb M UZAOMZ aRMPV RgPZdQW]U cVR GYEY\ fVWPV SAZZ~f bR_MaMcR UdWQRZW]RbY ;c R]
R\_Z"hRRb M]Q OdbW]Rbb _Mac]RabyY


https://www.pmi.com/resources/docs/default-source/pmi-sustainability/alp-code.pdf?sfvrsn=9303b0b5_0

&RQVROLGDWHG 6XVWDLQDE!

HPI 2PPAd]AWOWBZRVChR Wb ~f]JRQ Oh B?;hb BaRbWQR]c E\AYRy7aRR Ba”QdPch 4McRU”ah ? 4V
8ard_ 46A B?;Y

HRI 4"]bWQRaMcW”] /S EcMYR\SVZQRAMFIRERbSbfVWb ~ZWPh VMb ORR] M PAZZMO”aMcWeR F
W]bWUVcbhb ~S YRh bcMYRV~AZQRab W]PZdQW]U PWeWZ b "PWRch "aUM]WjMcW”"]b\ aRUdZMc"a
SRRQOMPY bRbbWA]b\ B?; VMb PaMScRQ M _~"ZWPh cVMc aRb”A]McRb fWcV cVR Oa”"MQRa Mb

HSI BAZWPh 2RMWEMAQW ZWWH PAQR _4H@IXYRZh MeMWZMOZR
&RGH IRU '"HVLJQ ODUNHWLQJ 6DOHV RI &RPEXVWHG 7REDFFR 3URGXFWV
AOXRPcWeR[ FVWb PAQR ~dcZW]Rb B?;hb _aW]PW_ZRb M]Q _aMPcWPRb fWcV aRb_RPc c” cVR

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcbh aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
_aMPcWPRb QRbPa®VORQ W] bRPcWA"]

HMI =Rh 4 "FORYGbP QR RbcMOZWbVRb cVR PraR _aW]PW_ZRb\ _aMPcWPRb\ M]Q U”eRa]M]PR
\MaYRcW]U\ RJUMUWI]U fWcV 2QdZc 4~]bd\Rab MO~dc\ M]Q bRZZW]U B?;mb 4~"\OdbcRQ FAOMF

HOI EPRVR[_"ZWPh R]PA\_MbbRb M Oa”"MQ b_RPcad\ ~S MPcWeWcWRb b_RPWSWP c” cVR QW
W\_ZWPMcW"]b S*a cVR Q~f]lbcaRM\ bRU\R]c S ¢cVR eMZdR PVMW] Oh R]PM_bdZMcW]U _a”Q
VMb M UZAOMZ aRMPVY ;c RJUMURb M QWeRabR MaaMh ~S bcMYRV~AZQRa Ua”d_b W]PZdQW]

HPI 2PPANd]AWAOWBZRVChR Wb ~f]RQ Oh B?;hb BaRbWQR]c 4"\OdbcWOZRb 4McRU”ah ? 8Z"OMZ 4
46A B?;Y

HRI 4"]bWQRaMcW”"] "S ECNFYRVSZQRZ McRaRbB&bEVWDb _*ZWPh VMb ORR] M P*ZZMO”aMcWeR |
WlbwuUVcb »S YRh bcMYRV~AZQRab W]PZdQW]U PWeWZ b"PWRch "aUM]J]WjMcW"]b\ aRUdZMc”"a
SRRQOMPY bRbbW~]b\ B?; VMb PaMScRQ M _*"ZWPh cVMc aRb”"]McRb fWcV cVR Oa"MQRa Mb

HSI B"ZWPh 2RMWHMIMAW Z2WWH[ P*"QR _H@XWYyRZh MeMWZMOZR

7DOHQW ODQDJHPHQW DQG 'HYHORSPHQW

AOXRPEWWR[ "ZWPh R]JMOZRb B?; ¢ WQR]cWSh M]Q QReRZ”_ cMZR]c MPa”bb cVR "aUM]WjMN
bdbcMW]MOWZWch Oh \M[MUW]U M]Q M__aMWbW]U _RaS”a\M]PR M]Q bd__“acW]U PMaRRa Q

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
fraYS"aPR QRbPaWBRMQ W] bRPcWA"]

HMI =Rh 47" RW\[ "ZWPh VMb cf* YRh PA\_~]R]cb\ ]M\RZh BRaS”a\M]PR ?M]MUR\R]c M]Q FMZ
Rg_RPcb bd_RaeWb”ab c* _a”eWQR cW\RZh M]Q "_R] _RaS”a\M]PR M]Q QReRZ”"_\R]Jc SRRQO
QReRZ"_\R]c _ZM]]W]U ~] M] ~"]lyUW]U OMbWb ¢ QReRZ"_ W]QWeWQdMZb ¢c* \MgW\WjR cVR!
"OXRPcWeRbY

HOI EPPVR[_AZWPh R]PA\_MbbRb MPcWeWcWRb b_RPWSWP c» B?;hb QWaRPc ~_RaMcW"]bY 8

HPI 2PPAd]cBOMOZBM ARPCcra FMZR]c ?M]MUR\R]c ? 5ReRZ”_\R]c Wb aRb_~]bWOZR S”a cVR _-
BRA ZR ? 4dZcdaR ASSWPRaY

HSI B"ZWPh BeNMNWMVMBDWZWEb[_*"ZWPh MeMWZMOZR ¢ R\_Z*"hRRb ~] Wcbh W]caM]RcY

&RGH RI &RQGXFW

AOXRPEWWR[PAQR Wb cVR S*d]QMcWA"] S”a cVR iB?; IMhj *S QAW]U OdbW]RbbY ;c aR dWaRb
UAQ RCVWPMZ XdQU\R]c fVR] PA]QdPcW]U OdbW]Rbb Oh M__ZhW]U ~da RcVWPMZ _aW]PW _:
PA\_ZR\R]cRQ Oh M aM]JUR *S _aW]PW_ZRb M]Q _aMPcWPRb M]Q cAdPVRb "] MQQWcWAIMZ M
cVR B?4D Ua”d_hb Z"PMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cY

| ;c MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
caRMc\R]c M]Q ~__“acd]WcWRb S*a ~f] fraf S™aPR QRbPaWORQ W] bRPcW"]

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbY aRZMcRQ c¢c” cVR S*"ZZ*"fW]JU bdbcMW]MOWZ
EY

HMI =Rh 4" RR\MH[P"QR QRSW]Rb B?;hb PdZcdaR M]Q RcVWPMZ _aW]PW_ZRb\ Rg_ZMW]b fVM
W]PZdQW]U MbYW]U "dRbcW”]b M]Q aR_“acW]U P~]PRa]b\ M]Q QRZWeRaW]U fWcV W]cRUaWc
M]Q PA\\d]WcWRbIY

HOI EPRVR[_"ZWPh R]P"\_MbbRb M Oa”"MQ b_RPcad\ *S MPcWeWcWRb b_RPWSWP c” B?;hb Q
aRMPVY


https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi-04a-c-marketing-code-non-combusted.pdf?sfvrsn=18b76fb6_2
https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi-04-c-marketing-code-combustive-products.pdf?sfvrsn=1fb76fb6_4
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HPI 2PPAd]cBAOWZ WEWRS 4M\_ZWM]PR ASSWPRa Wb aRb_*]bWOZR S”a cVR P*QRY FVR P"QR
HSI B"ZWPh 2RMWHMIMAW Z2WWH[ P*"QR _H@XWYyRZh MeMWZMOZR

(IWHUQDO &RPPXQLFDWLRQV DQG (QJDJHPHQW

AOXRPcWeR[ FVWb _*"ZWPh "dcZW]Rb B?;hb _aW]PW_ZRb M]Q _aMPcWPRb fWcV aRb_RPc c” Rg
bcMYRV~AZQRaby

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
_aMPcWPRb QRbPa®VORQ W] bRPcWA"]

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbYb M]Q ~__"acd]Wch aRZMcRQ c¢c” cVR S*zZz"f
M]Q bMZRb _aMPcWPRb CBRbPaWORQ W] bRPcWA"]

HMI =Rh 4" RRW\[ "ZWPh SAPdbRb ] PA\\d]WPMcW]U VA]JRbcZh\ SMWazZh M]Q aRb_RPcSdZzZh

HOI EPRVR[_"ZWPh R]P"\_MbbRb M Oa”MQ b_RPcad\ *S MPcWeWcWRb b_RPWSWP c” B?;hb Q
aRMPVY

HPI 2PPAd]cRNOMBZ WCAWPh Wb ~f]JRQ Oh B?;hb 6gcRa]MZ 2SSMWab M]Q 8Z"OMZ 4~"\\d]WPMcWA
HSI BAZWPh BeN WM MRWZWED[QAPd\R]c MeMWZMOZR ¢ R\_Z~"hRRb ~] Wcb W]caM]RcY

.QRZ <RXU &XVWRPHU DQG $QWL 'LYHUVLRQ 3ROLF\
AOXRPcWeR[ FVWb _"ZWPh ~"dcZW]Rb B?;hb _aW]PW_ZRb M]Q _aMPcWPRb fWcV aRb_RPc c” SV

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ aWbY aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MOWZ
EY

HMI =Rh 4 "JeR\Mb[ "ZWPh SAPdbRb ~] PA]ca”Zb W]PZdQW]U ]JRf Pdbc*\Rab\ Pdbc”r\Ra \MW]cR]
PA\d]WPMcW]U B?;hb Rg_RPcMcWA]b\ erZd\R \A"]WcraW]U\ bRWjdaR S~zZZ~fyd_ aR_“acW]U\ 2
“WUVRayDWbY \MaYRcbI\ QWaRPc bMZR c” PA]bd\Rab\ caMW]W]U\ M]Q _a”~QdPc caMPYW]U M

HOI EPFVR[ _~"ZWPh R]JPA\_MbbRb M Oa"MQ b_RPcad\ S MPcWeWcWRb b_RPWSWP c” B?;hb G
d_bcaRM\ M]Q Q~flbcaRM\ _“acW"]b ~S Wcbhb eMZdR PVMW]Y 8R"UaM_VWPMZZh\ cVR _~"ZWPh

HPI 2PP~d]cR\OMZ WAhWPh Wb ~f]RQ Oh B?;hb HWPR BaRbWQR]c ? 2bb"PWMcR 8R]RaMZ 47d]b
BaRbWQR]c ? 47]ca”ZZRaY ;c Wb M__a”“eRQ Oh B?;hb ER]W”a HWPR BaRbWQR]c ? 8R]RaMZ :

HSI B"ZWPh 2RMWHMAW Z2WWH[ _*"ZWPh MeMWZMOZR ¢ R\_Z"hRRb ~] Wcb W]caM]RcY

+XPDQ 5LIKWV &RPPLWPHQW

AOXRPcWeR[ FVWb ~ZWPh ~dcZW]Rb B?;hb PA\\Wc\R]c c” Vd\M] awUVcb W] Wcb ~f] fAaYS~aPR
Al eMawW~rdb Mb_RPcb aRZMcRQ c* \McRaWMZ ;DAb aRbdZcW]U Sa”\ ¢cVR B?4D Ua”d_hb ZAPMZW

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcbh aRZMcRQ c” cVR SAZZ*fW]U bdbcMW]MC
caRMc\R]c M]Q ~__"“acd]WcWRb S”a ~f] fAraYS”aPR Mb fRZZ Mb fAaYW]U PAJQWcW"]b\ R dM
aRZMcRQ aWUVch S”a fraYRab W] cVR eMZdR PVMW]Y FVR _"ZWEhyYP"eRaW]U O”cV cVRDF

HMI =Rh 47" JRRRcPP\\Wc\R]c "dcZW]Rb B?;hb OMbWP _aW]PW_ZRb\ W\_ZR\R]cMcW"] M]Q U”eR
aR\RQWMcW"] S Vd\M] aWUVcb W\_MPcb\ M]Q UaWReM]PR \RPVM]Wb\bY

HOI EPFVR[ _"ZWPh RgcR]Qb MPa”bb O~cV d_bcaRM\ M]Q QWaRPc ~_RaMcW”"]b bRU\R]cb AS E
UZA"OMZ aRMPVY ;¢ RIJUMURb M QWeRabR MaaMh S bcMYRVAZQRa Ua”d_b W]PZdQW]U R\_Z’
bd__Zh PVMW]Y

HPI 2PPAd]AWRWZ\EWHh Wb M__a”eRQ Oh 8a”d_ 46A B?:Y

HQI DRSRaR]PR ¢ FVWaR¥BRa\dk Elc MQMaM |[Rbb _aMPcWPRb cVMc aRb_RPc W]cRa]McW~*]M.
cVR _aW]PW_ZRb Mb R]bVaW]RQ W] cVR G]WcRQ @McW"]b 8dWQW]U BaW]PW_ZRb ~] 3dbW]FR
HPAlbWbcW]U ~S cVR G]WeRabMZ 5RPZMaMcW"] S :d\M] DWUVcb\ cVR ;JcRa]McWA|MZ 47eR]
47reR]M]c ~] 6PAIM\WP\ EAPWMZ M]Q 4dZcdaMZ DWUVchI\ ¢cVR ;JcRa]McWAIMZ >MO”a AaUM]Wj
M]Q BaW]PW_ZRb Mc I”"aY\ cVR A645 8dWQRZW]Rb S”a ?dZcW]McW~A]MZ 6]cRa_aWbRb\ cVR A
BaMPcWPRbD\ ;>A 47°]eR]cW~]b @7 Y Al ?W]W\d\ 2UR M]Q @*Y Al ¢VR I%abc 77a\b AS 4VW
Al ¢cVR DWUVch *S ;JQWUR]~db BR”_ZRb\ M]Q cVR 7aRR BaW”"a ;]S”a\RQ 4”~]bR]c H7B;4lY


https://www.pmi.com/resources/docs/default-source/our_company/code-of-conduct/english_code_of_conduct_external_online_180116.pdf
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HRI 4"]bWQRaMcW”] S EcNFYRV3SZQRZMcWARBSbEVWD _~ZWPh VMb ORR] M PAZZMO”aMcWeR |
W]bWUVcbhb ~S YRh bcMYRVAZQRab W]PZdQW]U ZAPMZ PA\\d]WcWRb\ aRUdZMcrah OAQWRb\ M
bRbbW"]b\ B?; VMb PaMScRQ M _AZWPh cVMc aRb”]McRb fWcV cVR Oa”MQRa Mb_WaMcWA"]b

HSI BAZWPh 2B2MWEMQW ZWWH[ PA\\Wc\R]c "HOXMPZh MeMWZMOZR

2PcW”]b M]Q aRb*daPRb W] aRZMcW”*] ¢ \McRa

OLQLPXP 'LVFORVXUH 5HTXLUHPHQWY RQ $FWLRQV 5HODWHG WR 6SHFLILF 6

FVR EcMcR\R]c QRZW]RMcRb PA]PRacRQ RSS”acb\ bcaMcRUWRDb\ M]Q aRb”"daPRb MZZ"PMcR

4RacMW] \McRaWMZ W\_MPcb\ aWbYb\ M]Q ~__“acd]WcWRb MaR MQQaRbbRQ Oh B?; "] M P"]
QRbPaWORQ W] cVR aRZReM]c ¢c*"_WPyb_RPWSWP bRPcW"]b S cVWb EcMcR\R]c M]Q MaR \R
]"¢c QWaRPcZh MccaWOdcMOZR c» cVR B?4D Ua”d_ “a Wcb PA]bAZWQMCcRQ SW]M]PWMZ bcMc
W]PZdQR QRbPaW_cW"]b *S bWU]JWSWPM]c 4M_6g “a A_6g Mb _Ra cVR _aW]PW_ZRb bcMcRQ
c" \McRaWMZ bdbcMW]MOWZWch \MccRabY 6gM\_ZRb W]PZdQR B?;hb P"]bAZWQMcRQ _a’PRL
B?:hb eMZdR PVMW]\ M]Q B?;hb aRbRMaPV M]Q QReRZ”_\R]Jc HD?51 MPcWeWcWRb\ M\AJU ~c\
c"_ WPyb_RPWSWP bRPcW"]b S cVWb EcMcR\R]cY

AcVRa \McRaWMZ W\_MPcb\ aWbYb\ M]JQ ~__"acd]WcWRb MaR UdWQRQ Oh B?; "] M P ]b"ZWC
fVWPV PM] OR MccaWOdcRQ c”» cVR B?4D Ua~d_Y ;] cVRbR W]bcM]PRb\ cVR B?4D Ua”d_ MPc
A_6g MaR W]PZdQRQ fVR] QRR\RQ bWU]JWSWPM]c Mb _Ra cVR _aW]PW_ZRb bcMcRQ W] 6EDE
\McRaWMZ bdbcMW]MOWZWch \MccRab W] cVR aRZReM]c ¢c~_WPyb_RPWSWP bRPcW”"]b S cV
aRZReM]c ¢c»_WPyb_RPWSWP bRPcW”*]b *S ¢cVWb EcMcR\R]cY

?McRaWMZ bdbcMW]MOWZWch \MccRab S*a fVWPV [RWcVRa B?; ]"a B?4D Ua”d_ VMeR cMYR]
AS ¢cVWb EcMcR\R]cY

?RcaWPb W] aRZMcW”*] ¢c» \McRaWMZ bdbcMW]M

FVR \RcaWPb W] cVWb EcMcR\R]Jc MZWU] fWcV cVR \RcVA"Q*"Z"UWRDb M]Q Mbbd\_cW"]b W]PZd
\RcVAQ~rZAUh dbRQ MaR _a”eWQRQ MZAJUbWQR \RcaWPb W] cVR aRZReM]c c*_WPyb RPWSW
Oh B?4Dhb bcMcdc”*ah MdQWc"a M]Q MZZ PdaaR]Ph _aRbR]JcMcW"]b MaR W] ZW]R fWcV cVR I

FaMPYW]U RSSRPcWeR]Rbb *"S ~*ZWPWRb M]Q

FMaURcb ZW]YRQ c¢c” =B;b ¢cVMc QaWeR W\_a”eR\R]Jc M]Q _a"eWQR PZMaWch "] QRbWaRQ ~d:
VMa\*"]|WjRQ M__a"MPV ¢ QRbWU]JW]JU M]Q \MI[MUW]U \McRaWMZ bdbcMW]MOWZWch \MccRab
Rg_ZMW]IW]U VAf B?; \RMbdaR _a”UaRbb Wb W\_RaMcWeRY

B?; QReRZ"_b P~A]b"ZWQMcRQ B?; bdbcMW]MOWZWchyaRZMcRQ cMaURcbY FVR B?4D Ua~d_ !
Wcb ~f] cMaURcbY B?; Wb W] cVR _a”PRbb S arZZW]U ~dc Wcb HMZdR BZM] ® fVWPV fW?Z
aRZMcRQ MPcWeWcWRb Mb ~S Y 7"a cVWb EcMcR\R]c\ cVR B?4D Ua~d_ VMb P~]cW]dRQ c’
IR M][cWPW_McR QWbPZA"bW]U JRf W]S*a\McW"] MZWU]JRQ fWcV B?;hb HMZdR BZM] ® W] S
"dcP"\Rb *"S cVR B?4D Ua~d_hb Z"PMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c M
cVR eMaWw”~db ¢c*"_WPyb_RPWSWP bRPcW"]b cVardUV~rdc cVWb EcMcR\R]cY FVR cMaURcb ZWh
NS _dOZWPZh MeMWZMOZR Mb_WaMcWA*]b 1"¢cRQ W] B?;mb M]]dMZ HMZdR DR_"acY


https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi---human-rights-commitment---sep-2022.pdf?sfvrsn=68f91db6_0
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6]eWa”]\R]cMZ 5WbPZ~bd

4ZW\McR 4VM]UR
]JcRUaMcW”] *"S bdbcMW]MOWZWchyaRZMcRQ _

, QWHJUDWLRQ RI FOLPDWH UHODWHG SHUIRUPDQFH LQ LOQFHQWLYH VFKHPH

IR QWbPZAbR cVWh6W DI a\du¥y ] W]

FaM]bWcW~] ZM] S*"a PZW\McR PVM]JUR \WcWU

FVR B?4D Ua”d_ MW\b ¢c* MQQaRbb UaRR]VAdbR UMb H8:81 R\WbbW~]b\ fVWPV Wc d]QRabcM
Z*"UycRa\ eWMOWZWch\ aRUdZMc”ah P*\_ZWM]PR\ M]Q PA\_RcWcWeR _"bWcWA]W]JUY B?; _d
d QMcRQ 4ZW\McR FaM]bWcW"] BZM] Hg4FBglY FVR B?4D Ua”d_hb RSS”ach MaR M bdObRc¢

7TUDQVLWLRQ 30DQ IRU &OLPDWH &KDQJH OLWLJIJDWLRQ

B?;hb 4FB R]PA\_MbbRb M PA\_aRVR]bWeR bcaMcRUh cVMc PA]bWQRab cVR BMaWb 2UaRR\R]
R\WbbW2]lbY FVR _ZM] W]PZdQRb WIWcWMcWeRb MPa”“bb eMaW~db QA"\MW]b *S Wcbh ~_RaMcV
M]Q SZRRc \MI[MUR\R]cY FVR 4FB Q*"Rb J*¢c QRZW]RMcR b_RPWSWP MPcWeWcWRb S*"a WIQW
B?;hb PA]b"ZWQMcRQ M__a”"MPVY IR cVRaRS”"aR _a"eWQR M bd\\Mah ~S B?;hb cMaURcb M]Q
Uard_hb MPcWeWCcWRbY

FVR bcaMcRUh M]Q eMaW”db RZR\R]cb P*]lbcWcdcW]U cVR B?;h 4FB MaR QRcMWZRQ ORZ"f[

HMI 8:8 6\WbbW"] DRQdBEcWW G RaWRdbdVR BMaWb 2UaRR\R]c\ B?; VMb RbcMOZWbVRQ O”cV ]
aRQdPcW”] cMaURcb cVMc MaR bcaMcRUWPMZZh QRbWU]JRQ ¢ P*]caWOdcR c*"fMaQb ZW\Wc
ZW\Wc cVR W]PaRMbR ¢c* Y A4\ W]PZdQW]U\ M\*]U ~cVRab]|

3h \ B?; cMaURcb ¢c» MPVWReR M|

| D aRQdPcW”] W] MOb”~ZdcR bPA" R ® 8:8 R\WbbWA"]b

| Y D aRQdPcW”] W] MOb”"ZdcR bP~_R 7>28 8:8 R\WbbW"]b

| Y D aRQdPcW”] W] MOb”AZdcR bPA"_ R W]QdbcaWMZ 8:8 R\WbbW~"]b

;] cVWb P”A]cRgc\ B?; aRcWaRQ M _aReW~”rdbZh bRc cMaURc c"RVIPR"W ReRWJ W cbRaP®RNIP RI'ObdZ
Oh \ Mb Wcb RSS”*acbh M]Q P"]cW]d~db _a“UaRbb MaR SdZZh PM_cdaRQ Oh Wch bPWR]PRYy

3h \ B?; cMaURcb ¢c® MPVWReR M|

| D aRQdPcW”] W] MObAZdcR bPA_R 7>28 8:8 R\WbbW"]b

| D aRQdPcW”] W] MOb~ZdcR bP*"_R ® ® ;]QdbcaWMZ 8:8 R\WbbW"]b

| @Rc jRa” 8:8 R\WbbW~"]b W] Wcb eMZdR PVMW] HbP* R ® ® |

FVR B?4D Ua~d_hb RSS”acb MaR M bdObRc *S B?;hb cMaURcb\ Odc VMb ]*c QReRZ~"_RQ Wch
2QQWcWAIMZ QRcMWZ S*a cVRbR cMaURcb W] ZW]R fWcV 6EDE ?5DWF MaR _aRbR]JcRQ W]

HOI 5RPMaO”|WjMcWA"] >R eR&RPMQOLRW jMrcWWV]iZ[ReRab aR_aRbR]c cVR b_RPWSWP MPcWA"]b\
PM] QR_Z"h ¢ aRQdPR 8:8 R\WbbW"]b M]Q MPVWReR Wcb PZW\McR cMaURcbY FVRbR ZReR:
bcaMcRUWP W]WcWMcWeRb MPa”bb B?;hb eMZdR PVMW]Y FVRh bRaeR Mb cVR _aMPcWPMZ |
caM]bS”a\ B?;hb OdbW]Rbb "_RaMcW"]b W] ZW]R fWcV Wcb JRcyjRa” P"\\Wc\R]Jc M]Q R]MOZW
cvVardUV cMaURcRQ\ \RMbdaMOZR W]cRaeR]cW"*]bY

B?; VMb QRSW]RQ YRh QRPMaO~]WjMcW"] ZReRab S”a RMPV bRU\R]c S W cbBeMZi R PV \WW R
FaM]bWcWA] BZM] Y



https://www.pmi.com/sustainability/climate-transition-plan/
https://www.pmi.com/sustainability/climate-transition-plan/
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5WaRPc "_RaMcW”]b HbPA*_R ® |

B?; Wb aRQdPW]U UaRR]VAdbR UMb R\WbbW"]b W] Af] *_ RaMcW~]b*\MW]Zh "aWUW]McW]U Se
RSSWPWR]Ph\ bVWScW]U ¢c® aR]RfMOZR R]JRaUh\ M]Q W]eRbcW]U W] M ZAfyPMaO”] SZRRcY |
Odc aR_aRbR]Jc ¢cVR MaRM ~S "da eMZdR PVMW] fVRaR B?; VMb UaRMcRa P”*]Jca”Z "eRa aRbW

| 6]RaUh RSSWPWRI]BH®; VB WechEMaWeRRb M]Q W\_ZR\R]Jc "_RaMcW"]MZ W\_a”“eR\R]cbh W] Wch
M]Q fMbcR\ dbW]JU _a”~UaM\b\ cRPV]*"Z"UWRb\ M]Q R\_Z"hRR RJUMUR\R]c ¢c® QaWeR M jRa”
\M]dSMPcdaW]U SMPWZWch\ fR RIVM]J]PRQ cVR bhbcR\ S*a WIWcWMcWA"]\ caMPYW]U M]Q a
PAlbd\_cW”] Mc cVR bWcRY FVR bhbcR\ Wb "_R] M]Q eWbWOZR S"a MZZ R\_Z"hRRb M]Q c)\
eWM cVR ?*cWeMcW”"] _arUaM\Y ;] \ fR W]bcMZZRQ \RMbdaW]U QReWPRb cVMc UWeR e
:~aM SMPc”ah fVWPV bVAdZQ VRZ_ c®» WQR]cWSh SdacVRa _*"cR]cWMZ R]JRaUh RSSWPWR]I
A"S PdaaR]c R'dW_\R]Jc \MW]cMW]W]U M\OWR]c P"]QWcW"]b W] "da OdWZQW]Ub Oh \"aR RS

| FaM]bWcWA"] c® aR]RfBIQER RRRAUN[YRh M__a~MPV PR]cRab "] M caM]bWcW~"] ¢ aR]RfMOZ|
brZdcW”r]b cMWZ”aRQ ¢ cVR Z"PMZ PA"]QWcW”"]b M]Q W]SaMbcadPcdaR »S Wcbh QWSSRaR]
VMeR W]bcMZZRQ M]Q ~_RaMcW]U VRMc aRP”*eRah b”"ZdcW"]b HRYUY\ W] cVR eMPdd\ M]Q
Sa”\ ¢VR VRMc UR]JRaMcRQ W] cVR _a”"QdPcW”"] _a”“PRbbyY

| >rfyPMaO”] BZRWEgRbcb W] ZAfyR\WbbW”] eRVWPZRb\ _a”\"cR RP"ySaWR]QZh QaWeW]U f\
SZRRc RZRPcaWSWPMcWA"]+MZZ bd__"acRQ Oh M PA]b"ZWQMcRQ SZRRc \M]MUR\R]c M__a:
UaMQdMZzZh P~]JeRacW]U ~da PMa SZRRc c* Z*fyPMaO"] _~fRacaMW] eRVWPZRb M]Q c” bd_
W]bcMZZRQ M]Q ~_RaMcR cVR PVMaUW]U bcMcWA”]b S”"a RZRPcaWP ~a _ZdUyW] eRVWPZRE
eRVWPZRb W] BaMUdR M]Q 3aMcWbZMeM VRMQ dMacRab fRaR MUaRRQ d_"] fWcV cVR ZM
ZM]QZ”aQ\ cVR B?4D Ua”d_ bRccZRb PVMaURb RgPZdbWeRZh S*a cVR RZRPcaWPWch PA"Jt

3a”"MQRa eMZdR PVMW] HbP”A_R |

8WeR] Wcb aRZWM]PR ] MUaWPdZcdaR S”a \M]h ~S ¢cVR \"bc aRZReM]c \McRaWMZb dbRQ W
R\WbbW~"1b W] Wcb c*OMPP”~ bd__Zh PVMW] M]Q “cVRa MUaWPdZcdaMZ \McRaWMZbY B?; MZ|
_aMPcWPRb\ fraY ¢ W]cRUaMcR R]JeWa”*]\R]cMZ PA"]bWQRaMcW”"]b W]c® Wch _a”"QdPc QRbWL

| @McdaRyOMbRQFNWZI ARERE MQQaRbbRb 77aRbc\ >M]Q\ M]Q 2UaWPdZcdaR H7>281 R\Wbb\
MPVWReW]U QRS”aRbcMcWA]ySaRR bd__Zh PVMW]b S*a Wcbh cAOMPP~ M]Q _M_Ray M]Q _d
ZM]Q dbR W] Wcb eMZdR PVMW]\ B?; bRRb Wcb WIWcWMcWeRb Mb PaWcWPMZ cA Me "WQW

| Ed__ZWRa RJUMURWRMWI[U c* MQQaRbb M PA\OW]McW"] AS 7>28 M]Q W]QdbcaWMZ R\WbhbW?
PVMW] cVa”dUV bcaMcRUWP _a”PdaR\R]c _aMPcWPRb M]Q cMaURCRQ bd__ZWRa PAZZMOA"

| EdbcMW]IMOWZWBR;(bOIRRRDbWNUH" "] cW]d*"dbZh W\_a”“eR _a”QdPc QRbWU] Oh S*"ZZ~ "fW]JU RP"y
PWaPdzMaWch _aW]PW_ZRb\ fVYWPV caM]bZMcR W]c® QWaRPc "a W]QWaRPc PMaO”] R\Whb]|

| >*UWbcWPb »_W\QREMWWR]g \McRaWMZb ¢ B?; M]Q _a”QdPcb ¢c® “da Pdbc”\Rab\ B?; S~Pdb
SAAc_aWlc\l fVWPVY WIPZdQRb bVW__W]U M]Q caM]b_“acMcW”] Oh MWa\ bRM\ M]Q ZM]Q\ M|
cVR B?4D Ua”d_ VMb caM]bWcW”~]RQ D ~S Wcb ~dcO”*d]Q bVW_\R]cb Sa*\ cVR fMaRV~dbR
ZA"UWbcWPb _Mac]Ra*Sa”\ bcM]QMaQ QWRbRZ ¢c” :hQa”caRMcRQ HRURcCcMOZR AWZ H:HAI\

HPI ;JeRbc\R]cb MJRVRIBPWPUPard _ W]eRbcRQ W] Mard]Q 4L= Y \WZZWA"] H aRbcMCcRC
Rg _R]QWcdaRb c® bd__“ac cVR 4ZW\McR FaM]bWcWA] BZM]hb W\_ZR\R]cMcW"] M]Q Wb _ZM]]
bRZRPcRQ _a“XRPcb MW\RQ Mc S"bcRaW]U MQeM]PR\R]cbh W] \*aR R]JRaUh RSSWPWR]c cRP)
SAPdbRQ ~] VRMc _d\_b Rg_M]bW~"]IY >RMbRQ Z~fyPMaO”] _~fRacaMW] eRVWPZRb VMeR ] f (
MZWUJ\R]c fWcV cVR M__a”MPV M__ZWRQ d]QRa cVR 6G FMg~]~"\h M]Q P~]bWbcR]Ph fWcV cV
fWcV ;7DE _aW]PW_ZRb\ ZRMbRQ eRVWPZRb MaR PM_WcMZWjRQ Mb aWUVcy~"SydbR MbbRcb
aR_"acRQ Mb 4L= Y \WZZWAJIY E_R]QW]U W] A_6g P*]bWbcbh \MW]Zh S aR_MWa ? \MW]cR]

HQI >*PYRQyYW] 8:8 6\WbbVB7?;bd]QHFRRANRIcY PAIb*"ZWQMcRQ "dM]cWcMcWeR MbbRbb\R]c ~S _~
Sa”\ Wcb YRh MbbRcb M]Q _a”~QdPcb W] Y FVR aRbdZcb MaR ]J*"¢c QWaRPcZh MccaWOdcMO.:
PMcRUMaWRb S _~"cR]cWMZ ZA"PYRQYyW] R\WbbW~]b[ FVAbR Z*"PYRQYW] R\WbbWA"]b MccawWOd
fWcV B?;hb caM]bS*a\McW*] X~da]Rh fVWPV SRMcdaRb RZRPca”]WP QReWPRbI M]Q cVA"bR Z’
HRg_RPcRQ c» aR\MW] bcMOZR "eRa cW\R Mb Wc Wb M]cWPW_McRQ cVRh fWZZ OR ZMaURZI
cVMc cVWb SaM\W]U fAdZQ OR Oa”"MQZh M__ZWPMOZR c” cVR B?4D Ua”d_ MbBRZWY K"d PM
4ZW\McR FaM]bWcW”"] BZM] Y

HRI 2ZWU]\R]c fWcV 4" \\WbbW"] 5RZRUMEZR R PRAMBFNRQY V] c\ER b[RPcW"] ] 6G FMg~]*\h\ W] Z
5RZRUMCRQ DRUdZMcWA"] H6GI § \ cVR B?4D Ua”d_ VMb ]*c MbbRbbRQ cVR FMg~]*\h RZV
MPcWeWcWRbY
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HSI EWU]J]WSWPM]c 4M_6g W] 4"MZ\ AWZ\ MY BRMAR IMERQ M2 ZWRMWeRWRIM __a*gW\MCcRZh 4L=
Rg_R]QWcdaRb W] UMb P~lbd\_cW"] aRZMcRQ MPcWeWcWRb\ SAPdbW]U ~] RIJVM]PW]U R]RaU
RgWbcW]U »_RaMcW”"]bY FVWb W]eRbc\R]Jc MZWU]b fWcV ~da bcaMcRUh ¢c» OMZM]PR PdaaR]c¢
IR Q* ]*¢c dbR SdRZ Sa”\ PMZ b”"daPRbY FVRaR fRaR ]*» W]eRbc\R]cb W] P*MZ M]Q ~WZ aRZN

HUI 6G BMaWbyMZWUARR BRI®MVWaaAMb[Wb ]"c RgPZdQRQ Sa”\ cVR 6G BMaWbyMZWU]RQ 3R]P\
PaWcRaWM bcMcRQ W] 2acWPZRb Y HQI ¢ HUIH | M]JQ Y ~S 4"\\WbbW"] 56RZRUMCRQ D
DRUdJZMcWA]IY

HVI 3dbW]Rbb EcaMcRUh M]Q 7W]MBPW M Kl 1B Z\W] EJRW] &l MZRVQU PRW\McRyaRZMcRQ PAlbWQRaMcWA]
4FB fWcV "eRaMZZ OdbW]Rbb bcaMcRUhY B?;hb 7W]M]PR cRM\ PAZZMO”aMcRb MPa“bb Sd]P«
MZZAPMcR aRb~"daPRb\ M]Q ReMZdMcR PMaO”"] MOMcR\R]c ~__“acd]WcWRb dbW]U M bcadPcd
aRb_"]1bWOWZWch S*a PMaO~] MPP~d]cW]U S"aRPMbcb\ RJVM]PW]U MZWU]J\R]c fWcV Z~]UyaN
ch _aWraWcWjR PZW\McR WIWcWMcWeRb\ R]lbdaW]U SWIM]JPWMZ eWMOWZWch M]Q aRbWZWF
QRPWbHWA]y\MYW]U\ fWcV PZW\McR _RaS”a\M]PR ]*f RIORQQRQ W] "da OdbW]Rbb QReRZ" _\I
Wb PAaQW]McRQ ] M PA]b"ZWQMcRQ OMbWbY K~d B#MhEZ RN\ MaR AVaO $¥ B®; NbBM M]a’MP V

HWI 2__a”eMZ Oh 2Q\W]WbcaMcWeRB Mh® 2FBVURDRORBRIQWRE*eRQ Oh B?;hb 3*"MaQ ~S 5WaRP
RgRPdcWeR \M]MUR\R]c\ ]*c cVR B?4D Ua”d_hb O"QWRbY :~fReRa\ B?;hb 4FB M__ZWRb c" ¢

HX! Ba”UaRbb W] ;\_ZR\R]cW]B 2\ BR&EB]MMCWE]BRWPIWSWP c” cVR B?4D Ua”d_ M]Q cMaURch
]"c ORR] QReRZA_RQY K~d PM] ZRMa] \*aR MO~dc B?;hb P/HB"HMZMR R \ 44 &M RZMD ¥ RV 6B a /
QA f1ZAM @B 2]Y P\

?McRaWMZ ;DA M]J]Q cVRWa W]J]cRaMPcW"] fWcV

FVR B?4D Ua”d_ Q”Rb ]*c P*]QdPc 4ZW\McR 4VM]JUR DWbYb M]Q A__“acd]WcWRb H44DAI Mb
aWbYb\ W\_MPcb\ M]JQ ~__“acd]WcWRbY B?; RaWAQWPMZZh P~]QdPcb bdPV MbbRbb\R]cb db
aRbdZcb S"a b_RPWSWP bdObWQWMaWRb fVR] aRZReM]cY FVR aRbdZcb ~S B?;hb MbbRbb\R
M]Q Oh RgcR]bWA"] ¢~ cVR B?4D Ua”d_hb ZAPMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbF

2b _Mac *S cVR B?4D Ua”d_hb Z"PMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c\ fR
A Aacd]WcWRb PA]JRPCcRQ fWcV PZW\McR PVM]JURY 2b M] ~dcPA\R\ fR VMeR WQR]JcWSWRQ \
PZW\McR PVMJUR MQM_cMcWA”]\ M]Q R]JRaUh\ Mb fRZZ Mb M \McRaWMZ ~__“acd]Wch ZW]YRQ

&OLPDWH 5HODWHG 5LVNV ,GHQWLILFDWLRQ

S3MbRQ ] B?;hb PA]b*"ZWQMcRQ M]MZhbWb\ fR VMeR ]J*¢c WQR]JcWSWRQ M]h \McRaWMZ PZW\N
Ua”d_Y B?;hb PA]b"ZWQMcRQ aWbYb M]Q %6 yB&dBW¥WRYP MaR bd\\MaWjRQ W]

5HVLOLHQFH RI 6WUDWHJ\ DQG %XVLQHVY ORGHO

'] ZW]R fWcV Wcb PAM\\Wc\R]c ¢ bdbcMW]MOZR QReRZ”_\R]c M]Q aRb_~]bWOZR OdbW]Rbb _a
MIMZhbWb ¢ ReMZdMcR cVR a~Odbc]Rbb AS Wcb bcaMcRUh M]Q OdbW]Rbb \"QRZ PA]PRa]W]
PAlbA"ZWQMCcRQ M]MZhbWb M]Q VMb ]*c P*]QdPcRQ Wcb ~f] bR_MaMcR M]MZhbWbY

HMI EPA* R S cVR DRbWYR/ RFPFRWZ]IWMRhPR/ M]MZhbWb R]PA\_MbbRb M] MbbRbb\R]c *S cVR R]cV
cN” _a”QdPc QReRZ”_\R]c\ *_RaMcW"]b\ M]Q QWbcaWOdcW"]Y FVR MIMZhbWb S~A"PdbRb ~] cVF
AN Macd]WcWRb "eRa bV™ac\ \RQWd\\ M]Q zZz~]UycRa\ V*aWj"r]bY

HOIl ?RcVAQAZAUh M]Q FW\W]U AS CRARR DERFOMVWZAVRR PRRR2 W KIIZW b fMb PA]QdPcRQ W] cVR ZMbec
bPR]MaW” M]MZhbWb Mb aRSRaR]PRQ W] cVR6EWbHP Z M#a R 4R M WEFP\WMORER KIMc RY RMcWA]
~MaMUaM_VbY FVR M]|MZhbWb W]P"a_"“aMcRQ @ MARDPEb ¥YBRYyMaW b MZb" QRbPaWORQ W]

HPI DRbdZcb S ¢cVR DRIPWERVR R ZRVMERDVHRVR]bWeR M]MZhbWb PA]QdPcRQ Mc B?; ZReRZ\ f
PZW\McRyaRZMcRQ _VhbWPMZ aWbYb MccaWOdcMOZR QWaRPcZh ¢* cVR B?4D Uard_Y

FW\R :"aWj"]b M]Q BZWHL\®R&GWZWR]PR MIMZhbWb MUMW]bc PZW\McR PVM]JUR W]P”a_"“aMcRE
M]Q OdbW]Rbb PA]JbWQRaMCWYBEME QRbAPEWORQ W]

20WZWch c” 2QXdbc "a 2QM_c EcaBoRRQMIQB2dh W RYb "Z\WQEK[cRQ M]MZhbWb\ fR VMeR ]"c W
aRZMcRQ _VhbWPMZ aWbYb MccaWOdcMOZR c” cVR B?4D Ua”d_Y
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5RbPaW_cW”] AS ¢cVR _a”PRbbRb ¢ WQR]cWSh
aRZMcRQ :DAD

&OLPDWH &KDQJH ,PSDFWV DQG *+* (PLVVLRQV

'] MPP"aQM]PR fWcV 5WbPZ~bdaR DR dWaR\R]c 6EDE 6 y \ B?; VMb d]QRacMYR] M bcadPcda
A _RaMcWA”]b A] PZW\McR PVM]JUR\ _MacWPdZMazh SAPdbW]U ~] B?;hb UaRR]VAdbR UMb H8:8I
d_ QMcRQ M]]dMZZh\ R\_Z~hb \RcV~AQb PA]bWbcR]c fWcV W]cRa]McWA]MZZh aRPAU]JWjRQ bcM]
B?4D Ua”d_ Wb P*"]bWQRaRQ fWcVW] cVWb PA]b"ZWQMcRQ _a”PRbb Odc Q~Rb ]*c P*]QdPc W

EPaRR]W]U 2PcWeWcWRb M]Q 8}8 6\WhDWP] |EXHRERO[M cVrardUV bPaRR]JW]U AS Wcb MPcWeW
_AcR]cWMZ SdcdaR b”"daPRb S 8:8 R\WbbW"]b Mb _Mac *S cVWb _a”PRbb ~] M] M]]dMZ OMb\
_a“PRbbRb\ bd__Zh PYMW] ~_RaMcW"]b\ M]Q _a"QdPc ZWSRPhPZRY B?; P"\]bWQRab PRacMW
PVM]JUR WS QRcRPcW]U QRS"aRbcMcW"] W] Wcb d_bcaRM\ eMZdR PVMW]Y B?; Q"Rb ]*c P"]k
eMZdR PVMW]Y

&OLPDWH 5HODWHG 3K\VLFDO 5LVNYV

WY ;QR]cCWSWPMcWA] AS 4ZB/2McRaDVRINERNDZ:Ah NPaMBe[W Rb ~dc M 4ZW\McR 4VM]JUR DWbYb M]C
d]QRabcM]Q B?;mb Rg_"bdaR ¢c» PZW\McRyaRZMcRQ _VhbWPMZ M]Q caM]bWcW"] aWbYb "eR:

\ B?; P"]QdPcRQ M 44DA MbbRbb\R]c ¢c® WQR]cWSh M]Q MbbRbb _VhbWPMZ M]Q caM]bWcV
VraWijrlbY FVR MbbRbb\R]c P*eRaRQ b_RPWSWP MaRMb fWcVW] B?;mb A_RaMcW”"]b Sd]PcW/’
B?;hb bd__zZh PVYMW]I\ B?; ?M]dSMPcdaW]U HWYRY\ SMPc*aWRb M]Q fMaRV~dbRbI\ Ba®*PdaR)
W]PZdQRb MPRcMcR c*f\ M]Q RZRPca”]WPb bd__Zh PVYMW]I M]Q >*UWbcWPb HWYRY\ _“ach I
44DA fMb _dOZWbVRQ W] @B'gRWORAW\MWR]FaM]bWYWHWBERIdeRb Mb M] d_QMcR ¢c” cVR F475
W] Y FVR B?4D Ua”d_ Wb P*"]bWQRaRQ fWcVW] cVWb PAJbA"ZWQMcRQ _a”PRbb Odc QWQ ]’

WWY 2bbRc M]Q 3dbWYmRbHB 46mA MBaARpb\R]c aReRMZRQ cVMc cVR B?4D Ua”d_hb MbbRcb M]Q C
Rg_"bRQ c” cVRbR PZW\McRyaRZMcRQ VMjMaQbyY

BURFHVV WR ,GHQWLI\ DQG $VVHVV 3K\VLFDO 5LVNV

'QR]CWSWPMCcWA] AS 4ZW\B VR pVPMIZC RZWMYMRQDWbYb bcR\ Sa”\ ¢VR PVM]JUW]U PZW\McR bht
bdPV Mb RgcaR\R fRMcVRa M]Q PVa”]WP PVM]JURDb bdPV Mb aWbW]U cR\_RaMcdaRb M]Q bVW

B?:hb MbbRbb\R]c ReMZdMcRQ VAf cVRbR _VhbWPMZ \M]WSRbcMcWA~]b *S PZW\McR PVM]JUR
PAlQWcW~]lb MPa“bb QWSSRaR]c PZW\McR bPR]MaW"b\ fVWZR MZb”" WQR]cWShW]U _"~cR]cW!
QReRZ"_\R]c MaWbW]U Sa”\ PYM]JUW]U R]eWa”]\R]cMZ PA]QWcW"]bY

B?; P"]QdPcRQ Wch bPR]MaW” M]MZhbWb OMbRQ ~] cVR \"bc SaR dR]cZh dbRQ DR_aRbR]cM
\"QRZ SdcdaR PZW\McR PA]QWcW"]bY FVRbR D4Bb aM]JUR Sa”\ D4B Y HaR_aRbR]cW]U M bc
HaR_aRbR]cW]U VWUV R\WbbWA"]b M]Q \W]W\MZ \WcWUMCcWA~”] bPR]MaW"blY

3h bcMacW]U fWcV cVRbR D4B bPR]MaW”b\ B?; RgM\W]RQ PZW\McRyaRZMcRQ QMcM c” ReM:
B?;:mb MaRMb S W]cRaRbcY E_RPWSWPMZZh\ B?; P"]bWQRaRQ bPR]MaW"b cVMc MZWU] fWq
UAMZb HSAPdbW]U ~] ZW\WcW]U fMa\W]U c~ Y A4 M]Q A4 MO”eR _aRyW]QdbcaWMZ ZReRZbl]
cVRbR UAMZb\ aRbdZcW]U W] A4 AS fMa\W]UY

FA PA]QdPc cVR MbbRbb\R]c\ B?; dcWZWjRQ M PA\_aRVR]bWeR QMcMOMbR cVMc QaMfb d_~]
4WaPdZMcW"] ?"QRZb\ fYVWPV _a”"eWQR bWcRyb RPWSWP PZW\McR eMaWMOZRb\ M]Q  8R]
eMaWMOZRbY FVRbR \"QRZb MaR _Mac *S cVR Oa”MQRa 4ZW\McR ?"QRZ ;]cRaP”"\_MaWbhb"] E
PZW\McR _a’"XRPcWA"]bY

IWcV cVRbR eMaWMOZRb\ B?; ReMZdMcRQ cVR ZReRZ ~S Rg_~bdaR S”"a RMPV bWcR c”* PZW\
PA\_MaW]U _a*XRPcRQ bPR]MaW"b MUMW]bc cVR VWbc*aWPMZ OMbRZW]R _RaWAQ ~S |
W]cR]bWch HWYRY\ \AQRaMcR\ bReRaR\ RgcaR\RI ~S PZW\McRyaRZMcRQ _VhbWPMZ VMjMaQ

FAbh]cVRbWjR cVWb W]S*"a\McWA"]\ B?; PMZPdZMcRQ M SWIMZ VMjMaQ aWbyY W]QRg S*a RM
W]VRaR]c aWbY Rg_"bdaR S”a RMPV bWcR M]Q _W]_*W]c Z*"PMcW"]b ¢cVMc MaR _MacWPdZM:
fVRaR MQM_cMcW”"] WIWcWMcWeRb MaR JRRQRQ \*bcY

B?;hb MbbRbb\R]c P*eRaRQ Ma"d]Q MbbRcbebdPV Mb c"OMPPAryUarfW]U MaRMb\ SMPc"*aW
cVR f*azQ\ dbW]JU M _aRPWbR\ ZAPMcW"]yOMbRQ M__a"MPV fWcV M yYWZ*\RcRa aMQWdb
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B?:hb aWbY MbbRbb\R]c SAZZ*fRQ cVR ;]JcRaU”eRa]\R]cMZ BM]RZ "] 4ZW\McR 4VM]UR H;B44]
VMjMaQb\ Rg_~bdaR HWYRY\ cVR _R”_ZR\ RP~"bhbcR\b\ M]Q MbbRcbh S eMZdR cVMc P*dZQ C
M]Q MbbRcb ¢c* OR JRUMcWeRZh MSSRPCRQ Oh cVR VMjMaQblY

B?; QWbcW]JUdWbVRQ ORcfRR] MPdcR aWbYb HWYRY\ bWcRyb_RPWSWP RgcaR\R ReR]ch bdP
fVWPV bcR\ Sa?\ ¢cVR UaMQdMZ PVM]JURb W] cR\_RaMcdaR M]Q aMW]SMZZ cVMc W]PaRMbR ¢
fWcV cVR PVMaMPcRaWbcWPb AS PZW\McR eMaWMOZRb dbRQ W] cVR 4?2;B \"QRZb ¢ PMZPd
2QQWCcWA]MZZh\ B?; MbbRbbRQ cVR Rg_“bdaR ~S _“acb ¢ bRM ZReRZ aWbR\ P*"]bWQRaW]U

Fr SdacVRa aRSW]R Wcbh MIMZhbWb\ B?; PMZPdZMcRQ cVR ]Jd\ORa *"S _R"_ZR M]Q cVR SW]M
Al ¢cVR \MW] V~cb_"cb fWcV ¢cVR VWUVRbc aWbY ZReRZbY B?; Wb ffraYW]JU ¢ \M_ RgWbcW]U
Mb W\_a"eRQ WaaWUMcW”] bhbcR\b W] Qa~dUVcy_a”]R c*"OMPP~yUarfW]U MaRMbecVMc PM]
\RMbdaRb MaR MbbRbbRQ Mb P"bc Me”WQM]PR ~__"acd]WcWRb ¢ RIVM]PR aRbWZWR]PR MF

>ANYWIU MVRMQ c? \ B?; _a*XRPcRQ cVR Pd\dZMcWeR W]PaRMbR W] Z"bbRb M]Q QM\MUFR
QanrdUVchb M]Q Sz~"QbY 77a B?;hb \M]dSMPcdaW]U bWcRb\ cVWb _a*XRPcW"]\ WS aRMZWjRQ
QM\MUR\ W]eR]c”*ah Z*"bbRb\ M]Q OdbW]Rbb W]cRaad_cW”"]Y ;] c"OMPPAyUa”fW]U MaRMb\ \"g
JRUMcWeRZh W\_MPc Pa®*_ hWRZQbY FVWb M]MZhbWb VMb ORR] W]S”a\RQ Oh QMcM ~] "ObR
aRZMcRQ RgcaR\R ReR]cb MSSRPcW]U cVA"bR MbbRc PMcRUaWRbY 7dacVRa\*"aR\ B?; RbcW\
Rg_"bRQ c” VRMc bcaRbbyY

5RSW]WcW"] *S FBPR QRBWIW[cW~]b ~S bV*racycRa\\ \RQWd\ycRa\\ M]Q Z*]UycRa\ cW\R V*aW
AS Wcb MbbRcb\ bcaMcRUWP _ZM]]W]U PhPZRb\ M]Q PM_WcMZ MIE PRFAWV]] ZSMENVW DREQR bR

&ODVVLILFDWLRQ RI FOLPDWH UHODWHG KD]DUGV

2 PA"\_aRVR]bWeR M]MZhbWb P~]QdPcRQ Mc B?; ZReRZ VMb ]*c WQR]JcWSWRQ M]h \McRaWM:
B?4D Ua”d_Y FVR 44DA M]MZhbWb QWQ WQR]cWSh bWUJWSWPM]c PZW\McRyaRZMcRQ _Vhb\
PA]]JRPcRQ fWcV "a aRZReM]c c¢c® cVR B?4D Ua~d_\ UWeR] Wcb _~"bWcWA]W]U fWcVW] B?;:hb el
ORZA"fY

&ODVVLILFDWLRQ 7HPSHUDWXUH UHODWHG :LQG UHODWHG :DWHU UHODWHG A
JPaRMBRO SaR dRIPh MIQ WIcRIbWeh »s RgoaR\R Qard!
]JPaRMbRO SaR'dR]Ph M]Q W]cR]bWch ~S RgcaR\R VRMGSMREbaW]U bWcRb\ cAOMPPA UarfW]U MaRMb\ ¢V W:
¢"OMPPA Ua”rfW]U MaRMbB\ \M]dSMPcdaW]U bWcR ZARBIMW*db\HFBAZM]Q cVWaQy Mach \M]dSMPcdaRab HFB
&KURQLF aRUWA]b\ M]Q FBA \M]dSMPcdaW]U bWcRbY ~ bd_ Zh aRUW~]b S*a dz 'M]Q M_Ra _a~QdPcb M]Q S

RZRPca’[WPBY
ERM ZReRZ aWbR W] _“ac ZAPMcWA"]b W] B?:hb ZAUWhbcV
:lPaRMbRQ SaR dR]Ph M]Q W]cR]bWch *S RgcaR\R SZAA
$FXWH \M]dSMPcdawW]U bWcRb\ cAOMPPA UarfW]U MaRMb\ FBA M
bWeRb\ “dZ_ M]Q M _Ra MIQ RZRPcar]WPh bd__zh aRUV
—“~acb W] B?;hb ZAUWbcWPb ]JRcfraYY
TEAdaPR{WbbWA] QORZRUMcRQ aRUdZMcWA] H6GI  §

&OLPDWH 5HODWHG 7UDQVLWLRQ 5LVNV DQG 2SSRUWXQLWLHYV

WY ;QR]JCWSWPMcWA] S 4ZW\Mc R ¢ DHZ MWR @ bF MYIQb W c WAL 6 PRIMWRb fRaR QRcRa\W]RQ Oh QRb
bcMYRVAZQRa PAlbdZcMcWA]b\ M]JQ M aReWRf ~S ¢cVR \MW] SW]QW]Ub Sa”\ _Mbc 44DA MbbR!
PAlbA"ZWQMcRQ _a”PRbb fVWPV Q~Rb ]*c OaRMY Q~f] aRbdZcb Oh bdObWQWMahY

WWY 6g_~bdaR c” 4ZW\McRyDREMORQP FHMbWQW ¢ R e RpctbRbb\R]c aReRMZRQ cVMc B?;hb \M]d
MSSRPCcRQ Oh Ua”fW]U R]JRaUh _aWPRb W] cVR Y A4 M]Q A4 UZ"OMZ fMa\W]U bPR]MaW"b ¢

Y FYWaQ _Mach ZAUWbcWPb \Mh OR \"bc MSSRPcRQ Oh Ua”fW]U R]JRaUh _aWPRb W] cVR
_aWPRb M]Q cMgMcW”] W] cVR Y A4 AZWPh _McVfMh d]lcWZ M]Q Y

BURFHVV WR ,GHQWLI\ TUDQVLWLRQ 5LVNV DQG 2SSRUWXQLWLHYV

FaM]bWcWA] aWbYb M]Q ~__“acd]WcWRb R\RaUR Sa”\ cVR UZAOMZ bVWSc crfMaQ M Z~fyPMa
QReRZ”_\R]cb\ \MaYRc Re”"ZdcW~]\ M]Q bcMYRVAZQRa Rg_RPcMcW"]bY

B?:hb MbbRbb\R]c RgM\W]RQ VAf aRUdZMc”ah QReRZ”_\R]ch\ PMaO”] _aWPW]U \RPVM]Wb\b\
cRPV]*"ZA"UWRb PAdZQ MSSRPc Wcb OdbW]Rbb \"QRZ\ PA\_RcWcWeR _"bWcWAJW]JU\ M]Q SW]N
PM_WCcMZWjR ~] cVR caM]bWcW"] ¢c» bdbcMW]MOZR OdbW]Rbb _aMPcWPRbY

B?, ReMZdMcRQ caM]bWcW~] aWbYb dbW]U cfr _*ZWPh _McVfMhb Sa”\ cVR @Rcf*aY *S 4R]c:
EhbcR\ H@87EI\ aR_aRbR]cW]U cVR _*cR]cWMZ W\_MPcbh S UZ*"OMZ fMa\W]U _McVIfMhb[ Y
SaM\Rf*aY ¢ _a*XRPc VAf PZW\McR PVM]JUR\ _*"ZWPh \RMbdaRb\ M]Q cRPV]*"Z"UWPMZ MQeM


https://eur-lex.europa.eu/eli/reg_del/2021/2139/oj/eng
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| @Rc LRa" bPRYWHWYR]MaWA\ MZWU]JRQ fWcV EEBy Y H Y A4I\ M[cWPW_McRb bcaw]!
OMERVWZOVE MA W& Y A\ RVPAW] Rej R 4ACR WO bMed] QY

| 4daaR]c BAZWPWRBWPR@a&WENY EEB y Y H A41\ cVWb bPR]MaW” Mbbd\Rb cVMc ~]Zh Pdaa
PA\Wc\R]cb MaR \MW]cMW]RQY FVRbR MaR W]bdSSWPWR]c c* \RRc "SSWPWMZ PZW\McR
RodBMW VML) Q A ASF M \MJCh M QbdCbc\] SAZ. Vhb\RVZANYDY

B?; PA\\_MaRQ cVR aRbdZcb Sa”\ cVRbR cf* PZW\McR bPR]MaW”b ¢c* M OdbW]RbbyMbydbdMZ
PZW\McR _~"ZWPWRb *a MPcW"]b MaR cMYR] ORh”]Q cVR _aRbR]c \*"\R]Jc HWYRY\ WIMPcWA"]I

FVRbR bPR]MaW"b MaR Ua”d]QRQ W] cVR ;]JcRUaMcRQ 2bbRbb\R]c ?2"QRZb\ fVWPV d]QRa_W]
ORbc _aMPcWPR UZA"OMZZhY FVRh MaR d_QMcRQ M]]dMZZh ¢ W]PZdQR ]Rf [McWA]JMZ ]Rc jF
\MPa”RPA]"\WP eMaWMOZRb fWcV QRCMWZRQ P~d]cahyZReRZ QMcMY

B?; WQR]JcWSWRQ caM]bWcW”] aWbYb M]Q ~__"acd]WcWRb cVa”rdUV QRbYc”Ar_ aRbRMaPV\ W]
SW]QW]Ub Sa”\ _Mbc 44DA MbbRbb\R]cbY DWbYb M]Q ~__"acd]WcWRb fRaR PMcRUaWjRQ M
dbWw]U PaWcRaWM S*a \McRaWMZWch\ eRZ*"PWch\ M]Q ZWYRZWV"A"*Q\ aRbdZcW]U W] M SW]M

'QR]CWSWPMcWA"] *S ;]P"\_McWO@R MbbRcl M@ ZPLHMVEMbOW RO cWeWcWRb fRaR WQR]cCWSWRQ
Z~"f PMaO”~] RP~A]"\h M]Q W] ZW]R fWcV cVR _aW]PW BZRIbb M]DWR Ma R AARNI]GbYe &RW A3 EZM W] W]

&OLPDWH UHODWHG WUDQVLWLRQ HYHQWY H[DPSOHV FDWHJRUL]HG EDVHG RQ 7&)" FOD

B?;hb PA]b"ZWQMcRQ MbbRbb\R]c S caM]bWcW"] aWbYb fMb ]Ac Oa”YR] Q~f] Oh bdObWQWM
MbbRbb\R]cY EWUJWSWPM]c PZW\McRyaRZMcRQ caM]bWcW~] aWbYb fRaR WQR]CWSWRQ MP;

3ROLF\ DQG OHJDO 7HFKQRORJ\ ODUNHW 5HSXWDWLRQ
6Ghb 4MaO”] 37aQRa 2QXdbc\Rjc 2RPVM]Wb\ H43271 M__ZWPM%F%,%" B3 RIRaUN _aWPRb PrdZQ ZRMQ o2 WIPaRMbRQ
N 1 N N N ]

N e R P by WZWiRa W VR BE N7 2R o WARE W] 0 B NbeE M0 cAOMP PR ~ANPHARIRIE PrbenY

. RaR JRaUh _aWPRb W] SRacWZWjRa _a"QdPcWA] P~

:1PaRMbRQ PMaO”] cMgMcW"] A] \M]dSMPcdaW]U bWcRb P#

W]PaRMbRQ ZReh »] \M]dSMPcdaW]U R\WbbW"]bY oA gﬁ@g(; a,&%%%Q\RC]ACBPf_?gb HMbbd\W]U cVMc "eRaVRMQ
@*R W] c*—eR} @*R W] c*_ cR]

]JPaRMbRQ PMaO”] cMgMcWA] A] _dZ_ M]Q _M_Ra bd__ZWRah,PA R A 5

LR SRR LR IR SR AN A R U Eeah ARETD a U BR S22 BT "IRG, MIG ) WA

soandon RAcghipeb S7a B U cvme c PAbch MaR _MbbRQ cVardUV cr B2;1Y

JPaRMbRQ PMaO”] cMgMcW\’/‘\) S~a B?;hb "fLRQ M\)\IQ cVWa%y_Mach Z "UWbcWPb

R\WbbWA]P PAdZQ ZRMQ cA W]PaRMbRQ zZAUWbcWPb PAbch AMbbd\W]U cVMc MZZ

PAbcb MaR _MbbRQ cVardUV ¢~ B?;1Y

&RPSDWLELOLW\ RI &OLPDWH 6FHQDULRY ZLWK )LQDQFLDO $VVXPSWLRQV

FVR PZW\McR bPR]MaW"b dbRQ Oh B?;\ WIPZdQW]U cVR ;]cRaJMcWA]MZ 6]RaUh 2UR]Ph H;62
W]c”A B?:hb SWIM]PWMZ aWbY MbbRbb\R]cbY 2b B?; VMb ]"¢c WQR]JcWSWRQ M]h \McRaWMZ P
Ua~”d_\ ]JRWcVRa MbbRcb “a OdbW]Rbb MPcWeWcWRb bWU]JWSWPM]cZh Rg_“bRQ ¢ PZW\McR
B?4D Ua”d_hb SWIM]JPWMZ bcMcR\R]cb Wb ]*¢c \McRaWMZY

B"2WPWRDb aRZMcRQ ¢ PZW\McR PVM]JUR

BAZWPWRb MaR QReRZ”" RQ Oh B?; M]Q W\_ZR\R]cRQ Oh Wcbhb bdObWQWMaWRb\ WIPZdQW]U
_AZWPWRb ¢ \M]MUR Wcb \McRaWMZ W\_MPcb\ aWbYb\ M]Q ~__“acd]WcWRb aRZMcRQ c" PZ
_AZWPWRb MaR QRbPaWDRE W]5DREMWY W]EWPReRa Mb_RPch WIPZdQW]U\ M\*]U ~cVRab\ ¢\

FVR A"ZWPWRb MaR W]cRUaMcRQ W]c” B?;hb OdbW]Rbb bcaMcRUh M]Q ~_RaMcWA]MZ _a”PR
FVR SAZZ~fW]U bRPcWA] A"dcZW]Rb cVR YRh MaRMb S SAPdb W] aRZMcW"] ¢c» PZW\McR PVM

HMI 4ZW\McR 4VM]JUR ?WcWUMCcW*]

| 2b QRCMWZRQ W] B?;hb 6]eWa”]\R]cMZ BAZWPh\ B?; MW\b c”\ M\A]JU "cVRa Mb_RPcb\ aRQ¢
M]Q SAZZ~f B?;hb 4ZW\McR FaM]bWcWA6BZM] fVWPV Wb bd\\MaWjRQ W]

| 2b QRcMWZRQ W] B?;hb DRb_"]bWOZR E~daPW]U BaW]PW_ZRb\ M\*]U “cVRa Mb_RPcb\ B?;
Xrda]l]Rh W] ZW]R fWcV B?;hb PZW\McR MPcW”*]b\ P"\\WccW]U c® aRQdPR cVRWa ~f] R\Wbb


https://www.pmi.com/sustainability/climate-transition-plan/
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| 2b QRCMWZRQ W] B?;hb LRa” 5RS”"aRbcMcW"] ?M]JWSRbc” HL5?1\ B?; Wb PA\\WccRQ c/\ M\
Sa”\ caMPRMOZR\ bdbcMW]MOZR\ M]Q ZRUMZ b~rdaPRb\ fYWZR _a”cRPcW]U cVR aWUVchb M
PA\Wc\R]c ¢ _aReR]c ZM]Q dbR PVM]JUR cVMc fAdZQ aRbdZc W] MQQWCcWA]MZ 8:8 R\WbbW

HOI 4ZW\McR 4VM]JUR 2QM_cMcW"]

| 2b QRCMWZRQ W] B?;hb DRb_~]bWOZR E~daPW]U BaW]PW_ZRb\ M\~]U "cVRa Mb_RPcb\ B?;
jRa”"yQRS”aRbcMcWA] McVfMh Oh RbcMOZWbVW]U W] SdZZ M]Q W]PaRMbW]U bdbcMW]MO
W] ZW]R fWcV B?;mb L5?Y ;S M__ZWPMOZR ¢~ cVRWa OdbW]Rbb\ bd__ZWRab \dbc MZb” cN\
AS ShaRbcbY

| 2b QRCMWZRQ W] B?;hb L5?\ B?; Wh PA\\WccRQ c”\ M\AJU ~cVRa Mb_RPcb\ UMW]U ORhK”]Q
SdcdaR\ fAaYW]U ~] S*aRbcyZM]Q aRbc*aMcW”] M]Q RPAbhbcR\ R]JVM]PR\R]c fWcV ~da bd_

HPI 6]RaUh 6SSWPWR]Ph

| 2b QRCMWZRQ W] B?;hb 6]eWa”]\R]cMZ BAZWPh\ B?; MW\b c”\ M\"]U ~"cVRa Mb_RPcbh\ SAZZ
RSSWPWR]Ph W] QWaRPc ~_RaMcW"]b Wb M P*aR QRPMaO~]WjMcW"] ZReRaY

HQI DR]JRfMOZR 6]RaUh 5R_Z” h\R]c

| 2b QRCMWZRQ W] B?;hb 6]eWa”]\R]cMZ BAZWPh\ B?; MW\b c”\ M\"]JU "cVRa Mb_RPcbh\ SAZZ
QR_Z"h\R]c S aR]JRfMOZR R]JRaUh W] QWaRPc ~_RaMcW"]b Wb M P*"aR QRPMaO~]WjMcWA"]

HRI AcVRa

| FVR _"ZWPWRb VWUVZWUVcRQ MO”eR MaR P"\_ZR\R]JcRQ Oh M aM]JUR S W]cRa]MZ _aW]F
aRZMcRQ ¢ PZW\McR PVM]JUR cVMc MaR ]*c QWaRPczZh aRZMcRQ c®» \McRaWMZ aWbYb\ W
Z"PMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cY

2PcW”]lb M]Q aRb”daPRb W] aRZMcWA"] c* PZW\I

FVR B?4D Ua”~d_ VMb ]*¢c W]bcWUMcRQ bWU]JWSWPM]c MPcW”~]b MW\RQ Mc PZW\McR PVM]JUR
MbbRbb\R]c VMb ]*¢c WQR]JcWSWRQ \McRaWMZ PZW\McRyaRZMcRQ _VhbWPMZ aWbYb MccaW(

B?; VMb W]bcWUMCcRQ MPcW"]b ¢c* aRb_"]Q ¢~ \McRaWMZ PZW\McRyaRZMcRQ _VhbWPMZ aW]
aWbYb fWcVW] \M]dSMPcdaW]U SMPWZWcWRb M]Q bd__Zh PVMW]Y B?;hb MPcWeWCcBVRb "aUl
MaR \RM]c c” OR W]QWPMcWeR ~S B?;hb PA]bA"ZWQMcRQ M__a“MPVY KAd PM] ZRMa] \*aR MC
fWcV aRb_RPc c” fAaY W] cVR bd__Zh PYMW]\ W] WciB?2;YM\JdMZ HMZdR DR_“ac MeMWZMO?Z

FVR \MX*"aWch S cVRbR MPcWeWcWRb MaR ]J*¢c QWaRPcZh MccaWOdcMOZR c” cVR B?4D Ua”’
bcMcRQY FVR QRbPaW _cW”]b W] cVRbR W]bcM]PRb cVRaRS”aR Q" ]*c W]PZdQR QRbPaW_cW
bcMcREEDNH] ?5Py2PRa]W]U MPcW”]b M]Q aRbr"daPRb aRZMcRQ c» \McRaWMZ bdbcMW]MOW Z\

'] MQQWCcWA] c®” aRb_"]QW]U ¢ \McRaWMZ PZW\McRyaRZMcRQ _VhbWPMZ aWbYb W] Wcb bd
AS JRf eMaWRCWRb S ¢cAOMPPA W] MZWU]J\R]c fWcV Wch 82B HRYUY\ cA” "OcMW] aRbWZWR]P
R]eWa”]\R]cMZ PAJQWcWA]blY D?5 Wb P*]QdPcRQ Mc B?; ZReRZ\ Mb bdPV Wc PM]]"c OR QW:

B?;hb M__a”~MPV c” ]McdaRyOMbRQ b"Z&l WA fix R*bRORCM B/Z R MR cORHbWI4R ]"c QWaRPcZh N
Ua~rd_hb ~"dcP~\Rb "a Wcb PA]bAZWQMcRQ SW]M]PWMZ bcMcR\R]cbY

FMaURcb aRZMcRQ ¢c» PZW\McR PVM]JUR \WcWU

7TDUJHWYV RQ ODWHULDO ,PSDFWV 5LVNV DQG 2SSRUWXQLWLHYV

B?; QReRZ"_b PAb"ZWQMCcRQ B?; bdbcMW]MOWZWchyaRZMcRQ & MaRRcW WNYQF V\RRB ?M B RU @ Rb
d]QRa cVR bPA_ R ~S B?;hb cMaURcb Odc VMb ]*c QReRZ"_RQ Wcb ~f] cMaURcbY FVRaRS"aR
bRPcWA]Y 5RCcMWZRQ QWbPZAbdaR aR dWaR\R]cb W] 6 y VMeR cVRaRS”aR |"¢c ORR] W]P"a_
W] B%AAW\McR FaM]bWAWB'? iBE@KJR DR _"NaM]Q B@MySW]M]IPWMZ =B; VdO



https://www.pmi.com/sustainability/reporting-on-sustainability/
https://www.pmi.com/sustainability/climate-transition-plan/
https://www.pmi.com/content/dam/pmicom/global/docs/pmi-sustainability/pmi-value-report-2025.pdf
https://www.pmi.com/kpi-protocol-2025/
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6]RaUh PAlbd\_cW”] M]Q \Wg

FVWb bRPcWA"] ~dcZW]Rb cVR B?4D Ua”d_hb R]JRaUh P~]bd\_cW"] M]Q \Wg aRZMcRQ c” ~da "
d]QRabcM]QW]U ~S ~da R]JRaUh S~2c_aW]c\ W\_a”“eR\R]cb W] RJRaUh RSSWPWR]Ph\ M]Q ~da
RJRaUh W] ~da “eRaMZZ R]RaUh \WgY ;c _a"eWQRb M QRcCMWZRQ OaRMYQ"f] ~S ~da R]RaUh
MIMZhbWb ~S ~da R]JRaUh P~]bd\_cW~] MccRa]b\ VWUVZWUVcW]U ~da RSS”ach c* aRQdPR Q
MPa”bb ~da ~_ RaMcW"]bY FVWb MIMZhbWb Wb _We~cMZ W] d]QRabcM]QW]U ~da R]JRaUh SA~c

'"HWDLOHG %UHDNGRZQ RI (QHUJ\ &RQVXPSWLRQ

HMI 7°bbWZFEMRPRDRUah W]PZdQRb R]JRaUh QRaWeRQ Sa”\ ]*]yaR]RfMOZR aRb~daPRb bdF
AS RZRPcaWPWch P*]bd\RQ Wb QaWeR] Oh ~da R]JRaUh bd__ZWRab M]Q Wb UdJWQRQ Oh cVR
EZ"eMYWMY 42]PRa]JW]U ~WZ\ cVR B?4D Ua”d_hb P~]bd\_cW”] Wb ZW\WcRQ ¢~ SdRZ S”a Wck

HOI @dPZRMa] EMRRRRRPY DR_dOZWP M]Q EZ"eMYWM\ cVR RZRPcaWPWch \Wg M]Q aRb_~]bW
PA\_ZRcRZh fWcV cVR R]JRaUh bd__ZWRayY

HPI DR]JRfMOZRFE'RI®#P'Rbd\_cW~] *S aR]RfMOZR R]JRaUh Wb QWbMUUaRUMcRQ W]c" cVR S*"ZZ

| 7dRZ 47]bd\_cW"] S"a DR]RfMOZR E1@ZR@Rp R]JRaUh QRaWeRQ Sa”\ OWA\Mbb\ OWASdRZb\
aR]RfMOZR brdaPRb\ f'VWPV Wb PdaaR]czZh ]*c dbRQ W] ~da ~f] ~_RaMcW"]b\ cVRaRS”"aR ¢
Uard_Y

| BdaPVMbRQ “a 2P ' dWaRQ DRYRVM@®KRRJYRal R]P"\_MbbRb cVR aR]JRfMOZR R]JRaUh cVR B?
AS RZRPcaWPWch\ VRMc\ bcRM\\ M]Q PAAZW]JUY IR MaR MPcWeRZh ffaYW]U ¢ W]PaRMbR
R]RaUh \WgY ;] "aQRa ¢ OR MOZR c”" QRPZMaR ¢cVR _daPVMbR S UaRR] RZRPcaWPWch\
HAF61 PRacWSWPMcRb M]Q cVdb PA\_R]bMcR cVR R\WbbW"]b MccaWOdcMOZR c” RZRPcaW

| ERZSy8R]RaMcRQ @"]y7dRZ BRWYIMEBBR & RAUWNMR aR]JRfMOZR R]RaUh cVR B?4D Ua”d_ UR
OMbRQ brdaPRbY ;¢ W]PZdQRb R]JRaUh Sa”\ br"ZMa _M]RZb\ fW]Q cdaOW]Rb\ M]Q ~“cVRa aF
PdaaR]cZh ]*c _aRbR]c W] *da ~f] *_RaMcW"]b\ cVRaRS"aR cVR aRZMcRQ bcM]QMaQ Wb ]~

'"HWDLOHG %UHDNGRZQ RI (QHUJ\ &RQVXPSWLRQ DW 30&5 JURKNSRUWHG 5HVWDWHG 'LITHUHQFH

FAcMZ R]JRaUh PAlbd\_cWA] H?IVI \ \ HA o \
FAcMZ SAbbWZ RJRaUh PAlbd\_cWA] H?IVI \ \ HA \
EVMaR ~S SAbbWZ brdaPRb W] cAcMZ R]JRaUh P~]bd\_cWA"] HDI Y D Y D HYID Y D
47bd\_cW"] Sa”\ ]JdPZRMa brdaPRb H?IVI H |

EVMaR ~S PAlbd\_cWA"] Sa”\ ]JdPZRMa b~rdaPRb W] cAcMZ R]RaUh PAMd\DcW"] HDIY D HYI!l D - D
FAcMZ aR]JRfMOZR R]JRaUh PAlbd\_cWA] H?IVI \ \ Ho \
gAR]]def\MS\QIIQ]bAASciagSEVHM)?5|Q “a MP'dWaRQ RZRPcaWPWch\ VRMc\ bgRM\\ M]Q PA{ZW]U Sa™\ \
EVMaR *S aR]JRfMOZR bAdaPRb W] cAcMZ R]JRaUh P~A]bd\_cWA] HDI Y D Y D Y D Y D

T eMZdRb W] cVWb cMOZR VMeR ORR] aRbcMcRQ 3MBWZW]R fWcV cVR M__a”MPV QRbPaWORQ W]

JXUWKHU 'LVDJJUHJDWLRQ RI )RVVLO 6RXUFH &RQVXPSWLRQ LQ +LJK &OLPD

FVR B?4D Ua”d_ VMb WQR]JcWSWRQ M]Q b_RPWSWRQ cVR ORZAf ZWbcRQ bRPc”ab cVMc VMe
bRPc”"ab MaR PVMaMPcRaWjRQ Oh bdObcM]cWMZ R]JRaUh PAJbd\_cW”] M]Q UaRR]VAdbR UMb
bcaMcRUWjW]U S*a aRQdPRQ R]JRaUh P~]bd\_cW”] M]Q W\_a”eRQ bdbcMW]MOWZWchY

WUV 4ZW\McR ;\_MPc ERPc”™ab]|

| ?M]dSMPcFaMW[bRPc”ra W]PZdQRb ~da \M]dSMPcdaW]U ~_RaMcW"]b\ fVWPV MaR cVR \“bc
A RaMcWA]b cVa”dUV R]JRaUh P~]bd\_cWA~]Y IR MaR W\_ZR\R]cW]U \RMbdaRb ¢ R]JVM]PR R

| FaM]b_"acMadaveHM]b_~acMcW”] MPcWeWcWRb MaR cVR bRPA"]Q ZMaURbc 8:8 R\WbbWA"] P~]
Rg_Z"aW]U SdRZb fWcV aRQdPRQ R]eWa”]\R]cMZ W\_MPc M]Q \"aR RSSWPWR]c caM]b_"ac
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| 4~]bcadPdWR][PA]bcadPcW”] bRPc*a Wb PYMaMPcRaWjRQ Oh VWUV R]JRaUh PAlbd\_cWA"]\ _a
\McRaWMZb M]Q _a”PRbbRbY IVWZR "da MPcWeWcWRb fWcVW] cVWb bRPc”a MaR eRah ZW
W]P"*a_"aMcW]U \"aR \McRaWMZb fWcV Z~"fRa R]eWa”]\R]cMZ W\_MPc M]Q \*aR R]JRaUhyRS

2 \"aR UaM]dZMa eWRf S cVR B?4D Ua”d_hb S"bbWZ R]RaUh P~A]bd\_cW~] W] VWUV PZW\McH
PM] \MYR cVR \"bc bWU]JWSWPM]c W\_a”eR\R]cb W] aRQdPW]U ~da PMaO”] SA"rc_aW]cY

2 \"aR QRcCMWZRQ b_ZWc P*eRaW]U cVR B?4D Ua~d_hb c~cMZ P~]bd\_cW"] ~S S"bbWZ R]JRaU
\MX*aWch ~S ~"da RZRPcaWPWch P~]bd\_cW"] Wb QaWweR] Oh "da R]JRaUh bd__ZWRab M]Q Wb

| @McdaMDRBMDRbR]cb cVR \MX*aWch ~S cVR B?4D Ua”d_hb SA"bbWZ SdRZ P~]bd\_cWA"]Y IR N
OMZM]PR R]RaUh JRRQb M]Q R]eWa”]\R]cMZ P~]PRa]byY

| 4adQR AWZ M]Q BRca"FRM®R Ba4RdPxbd_hb PA]bd\_cW"] S ¢cVRbR _a”QdPcb Wb ZW\WCcRQ ¢
UaMQdMZZh aR_ZMPW]U ~da PMa SZRRc Oh ZAfyPMaO~] _AfRacaMW] eRVWPZRb fWcV M] M
SZRRc\ W] O*cV 4jRPV DR_dOZWP M]Q EZ"eMYWMY ;] EZ"eMYWM\ fR MPVWReRQ cVR UAM
Oh ¢VR R]Q *S Y ;] cVR 4jRPV DR_dOZWP\ fR VMeR aRMPVRQ D Oh cVR R]Q ~S \ M
fRaR aR_ZMPRQ Oh B:6H M]Q 6H \"QRZb QdaW]U cVR C Y

| BdaPVMbRQ “a 2P ' dWaRBVR BPWR @)RaUhp PA]bd\_cW"] S ¢cVWb ch_R *S R]JRaUh Wb ZW\W
R]RaUh bd__ZWRaY

'LVDJJUHJDWLRQ RI JRVVLO 6RXUFH &RQVXPSWLRQ 0:K 5HSRUWHG S5HVWDWHG 'LIIHUHQFH
FAcMZ SAbbWZ R]RaUh PAlbd\_cWA] \ \ HA | \
7dRZ P~lbd\_cW"] Sa”\ PadQR "WZ M]Q _Rca”ZRd\ _a”QdPch \ \ Ho \
7dRZ PAlbd\_cWA] Sa”\ ]McdaMZ UMb \ \ Ho \
éﬁhbadp‘.:‘éw” "S _daPVMbRQ “a MP dWaRQ RZRPcaWPWch\ VRMc\ bcRM\\ M]Q PA"ZW]U Sa”\ S4pbwz

T eMZdRb W] cVWb cMOZR VMeR ORR] aRbcMcRQ 3MWZW]R fWcV cVR M__a"MPV QRbPaWORQ W]

(QHUJ\ . QWHQVLW\ LQ +LJK &OLPDWH ,PSDFW 6HFWRUV EDVHG RQ 1HW 5HY

FVR i6]RaUh ;JcR]bWch 4MZPdZMcW"]g R]IPM_bdZMcRb cVR B?4D Ua”d_hb R]JRaUh RSSWPWR
bRPc”ab¥Y ;c "dcZW]Rb cVR c~cMZ R]JRaUh P~A]bd\_cW”]\ fVWPV bcM]Qb Mc \ 21V WIQWPM
bRPc”*abY FVWb Wb PA\_MaRQ fWcV cVR ]Rc aReR]JdR UR]J]RaMcRQ Sa”\ ¢cVRbR bRPc”ab\ M\~d
Ua~d_hb R]JRaUh W]cR]bWch SWUdaR\ M \RcaWP bVAfPMbW]U cVR R]RaUh P~"]bd\RQ _Ra \WZZ

. — . &KDQJH YV
(QHUJ\ LQWHQVLW\ SHU QHW UHYHQXH 0:K &=. BHGRURQIG 5HVWDWHG 'LIIHUHQFH SHVWDWHG
FAcMZ R]JRaUh P~lbd\_cW”] Sa*\ MPcWeWcWRb W] VWL(B,V PZW\McR W\ _MPc I | v v D
bRPc”ab _Ra ]Rc aReR]dR Sa”\ MPcWeWcWRb W] VWUV PZW\McR W\_MPc bRPc a

T eMZdRb W] cVWb cMOZR VMeR ORR] aRbcMcRQ 3WZW]R fWcV cVR M__a"MPV QRbPaWORQ W]

?RCVAQAZAUMRHBIR@PWSWRQ W] @246 ERPcWA”]b 2 ¢~ : M]Q ERPcW”] >\ MPP"aQW]U c” 4 "\\WHk
B?4D Ua”d_hb P"aR MPcWeWcWRb MaR PZMbbWSWRQ d]QRa :WUV 4ZW\McR ;\_MPc ERPc”ab

| ERPcW®WHdSMPcdaR *S c"OMPP~ _a”QdPcb HS”a B?4Dhb ~_RaMcW"]bl]

| ERPcWZRUSR]cb W]e”"ZeRQ W] cVR bMZR ~S SA"Q\ OReRaMURDb\ M]Q cAOMPPA\ Mb fRZZ Mb c
M]Q B?E= W] cVRWa aRb_RPcWeR P~d]caWRblY

IVWZR cVRaR \Mh OR bRP~]QMah\ ]*"]yRbbR]cWMZ MPcWeWcWRb cVMc SMZZ "dcbWQR cVR P
M__a*"MPV Oh Mbbd\W]U cVMc MZZ Wcb MPcWeWcWRb SMZZ fWcVW] cVR WUV 4ZW\McR ;\_M

7WIM]PWMZ DRP"]PWZAMRM®W 3 BaR PRRO M\ d]c Sa”\ MPcWeWcWRb W] VWUV PZW\McR W\_MPc |
WcR\b W] cVR B?4D Ua”d_hb P~A]b"ZWQMcRQ SWIM]PWMZ bcMcR\R]cbY FVWb _a”PRbb W]e’:z
R]bdaW]U cVMc cVRh MZWU] fWcV ¢cVR SW]IM]PWMZ QMcM _aRbR]cRQ W] SWIM]PWMZ bcMcR\
_a”"eWQW]U bcMYRV~AZQRab fWcV aRZWMOZR QMcM ~] ~da R]JRaUh W]cR]bWchY
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8a"bb EP» Rb \ \ M]Q c~cMZ 8:8 R\WbbWA"]b

*HQHUDO 2YHUYLHZ RI *+* (PLVVLRQV DQG WKHLU ,PSDFW RQ &OLPDWH &KD

B?; PA]QdPcb M] M]]dMZ W]eR]c”ah S 8:8 R\WbbW~]b\ M] "eRaeWRf *S fVWPV Wb bVAfPMbRC

*UHHQKRXVH *DV (PLVVLRQV 5HSRUWHG 5HVWDWHGLITHUHQFH K B etV bee

6FRSH *+* (PLVVLRQV

8a"bb EPA R 8:8 R\WbbWA~]b Hc4A R'I \ \ Hod \ HY ! D

BRaPR]cMUR ~S EPA_R_ 8:8 R\WbbW/]b Sa*\ aRUdZMCcRQ R\WDbbWA] . . . 5.

caMQW]U bPVR\Rb HDIT L ol b b Div]|PVV\>RBe'FéQ PMa0r]
JRdcaMZWch W] Wchbh

6FRSH *+* (PLVVLRQV QWaRPc *_RaMcW"]

8arbb ZAPMcWA]yOMbRQ EPA_ R 8:8 R\WbbWA]b Ht4A R'I \ y \ HY ! D

8arbb \MaYRcyOMbRQ EPA_R 8:8 R\WbbWA"]b HC4A R'I y H YI D

6LJQLILFDQW VFRSH *+* HPLVVLRQV

FACMZ 8a“bb W]QWaRPc HEPA R | 8:8 R\WbbWAJh Hc4A R \ \ \ H Y1 D

BdaPVMbRQ UAAQb M]Q bRaeWPRb Hc4A R'I \ \ \ \ H Y1 D

4M_WcMZ UAAQb Hc4A R'I \ \ \ H YI D

7dRZ M]Q R]JRaUhyaRZMcRQ 2PcWeWCcWRb H]"c WIPZdQRQ W} EPA_R “a \ WYV

EPA R I'HC4A R'I

G_bcaRM\ caM]b_"acMcW”] M]Q QWbcawWwOdcW"] Hc4A RI \ y \ HY 1l D

IMbcR URJRaMcRQ W] ~_RaMcWA]b Hc4A R'I H YI D

3dbW]Rbb caMeRZW]U Hc4A R'I \ \ Y D

6\_Z"hRR PA\\dcW]U Hc4A R'I HY! D

572flbcaRM\ caM]b_"acMcW”] Hc4A R’I HY 1l D

GbR S bAZQ _a*QdPcb Hc4A R'I Y D

6]Qy~SyZWSR caRMc\R]c ~S brZQ _a*QdPcb Hc4A R'I \ HY ! D

5+f]lbcaRM\ ZRMbRQ MbbRc HY ! D

FAcMZ 8:8 R\WbbW"]b

B?; c” OR @Rec
. , n A A . LRa” 4A R
FAcMZ 8:8 R\WbbW"]b ZAPMcW"] OMbRQ Hc4A R'I\ \ \ \ HY P2 "% ® oh

FrcMZ 8:8 R\ WbbW~]b \MaYRc OMbRQ Hc4A R"I \ \ \ \ H Y1 D

T eMZdRb W] cVWb cMOZR VMeR ORR] aRbcMcRQ 3WZW]R fWcV cVR M__a”"MPV QRbPaWORQ W]

TTB?4D Ua”d_ Q”"Rb ]*c VMeR 8:8 R\WbbWA"]b Sa”\ cVR W]bcMZZMcWA"]b Wc ~_RaMcRb ¢cVMc MaR bdOXRPc c» aRUdZMcRQ 6\V
6G 6FEY

5WbMUUaRUMcWA] S EPA_R F®R ®% RMWIEBRAYK[CWA] *S cVR UaRR]VAdbR UMb R\WbbWA~]b _al
bP~A R fRaR _RaS”a\RQ "] cVR B?4D Ua”d_hb PA"]b"ZWQMcRQ ZReRZY FVRaR MaR ]» MQQW
B?4D Ua”d_hb PA]b"ZWQMCcRQ SW]M]PWMZ bcMcR\R]cbY

4VM]JURDb W] DR_"acW]D ZZAf@NIdWRdH MP dWbWcW”] *S EfRQWbV ?McPV W] 5RPR\ORa \ B?
W]eR]crah W]cAr Wcb eMZdR PVMW] PMaO~] MPPAd]cW]U W] bcMURDbY ;] \ B?; P"\_ZRCcRQ ¢
d_bcaRM\ M]Q Q~flbcaRM\ bPA_ R R\WbbW"]b W]cA cVR B?4D Ua”d_mb 8:8 PMZPdZMcW"] M]¢
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*+* QWHQVLW\ EDVHG RQ 1HW 5HYHQXH

*+* LQWHQVLW\ SHU QHW UHYHQXH W&2 HT &=. PHOPLREG 5HVWDWHG 'LIIHUHQFH KR BWHG
FAcMZ 8:8 R\WbbWA]b HZAPMcWA]yOMbRQI _Ra JRc aR¥R]dR % Y Y H YI D
FAcMZ 8:8 R\WbbW~]b H\MaYRcyOMbRQI _Ra JRc aReRYdR Y Y Y H Y1 D

eMZdRb W] cVWb cMOZR VMeR ORR] aRbcMcRQ WBWW]R fWcV cVR M__a”MPV QRbPaWORQ W]

DRPAPWZWMcWA] *S @Rc DReRY®RR]BtaaR&8R]dR]MWchlc dbRQ ¢ PMZPdZMcR 8:8 W]cR]bWch W
ZW]R WcR\b W] cVR B?4D Ua”d_hb PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbY FVWb _a”PRbb
M]Q R]bdaW]U cVMc cVRh MZWU] fWcV cVR SWIM]PWMZ QMcM _aRbR]cRQ W] SWIM]PWMZ bc
M]Q _a”eWQW]U bcMYRV~AZQRab fWcV aRZWMOZR QMcM 7] 8:8 W]cR]bWchY

IHW 5HYHQXHV &=. PLOOLRQ

@Rc aReR]JdR dbRQ c” PMZPdZMcR 8:8 W]cR]bWch \ \

@Rc aReR]JdR H”cVRal

FAcMZ ]JRc aReR]JdR HW] SWIM]PWMZ bcMcR\R]chbl \ \

BUHSDUDWLRQ RI ,QIRUPDWLRQ IRU 5HSRUWLQJ *+* (PLVVLRQV PHWKRGROI

IR SAZZ f cVR 8:8 Ba”c"P~Z 47a_"~aMcR EcM]QMaQ M]Q PA"]bWQRaRQ 6@ ;EA v [ Sha Ac
W]PZdQRQ cVR dbR *S aRUWA]MZ R\WbbW"] SMPc”ab S"a RZRPcaWPWch PA]bd\_cWA~]Y 2QQV
fRaR MZb” W]PZdQRQY IR dbRQ cVR ZMcRbc ;B44 8IB eMZdRb S”a PMZPdZMcW]U 4A R'Y 4M;
IR QRbPaWOR B?;hb M__a”~MPV ORZAfY

FVR B?4D Ua”d_mb EP"_RM®R P\WbRWWWIK[RQ Oh B?; W] MPP"aQM]PR fWcV cVR 8:8 Ba’c P"Zm
DR_“acW]U EcM]QMaQj H 1Y EPA_R R\WbbW"]b MaR PMZPdZMcRQ dbW]U cVR ZAPMcW"]yC
MQVRaR]PR fWcV cVR 8:8 Ba”c"P~Zmb iEPA_ R 8dWQM]PRj H 1Y

FA PMZPdZMcR bP» R ® R\WbbW~]b\ SdRZ P~]bd\_cW”] Oh ch_R\ Mb fRZZ Mb MP dWaRQ RZ
Uard_\ Wb caM]bS?*a\RQ\ WS ]RRQRQ\ c” R]JRaUh d]Wcb dbW]U bcM]QMaQ P~]leRabW"] SMPc":
c” 4R R\WbbW”"RbRWMAbbWA"] SMPc”ab _Ra R]JRaUh ch_R M]Q P~d]Jcah MaR dbRQY B?; brdaPRb
8:8 4" leRabW”] 7MPc”ab S”*a 4"\_M]h DR_“acW]U M]Q cVR ;]JcRaJ]McW”]MZ 6]RaUh 2UR]JPhmb
Ba”c"P~Z UdJWQRZW]Rb\ cVR B?4D Ua”d_ aR_"acb O”cVR\R&W RzWO MYRAQd & \®R NPOIW B}y ©M ¥ F
PAlbRaeMcWeR M__a”~MPV M]Q dbRb ZAPMcW~*]yOMbRQ R\WbbW"] SMPc”ab d]ZRbb _RaPR]
RZRPcaWPWch\ W] f'YWPV PMbR fR Mbbd\R jRa®” R\WbbW"]b Hbd__"acRQ Oh P"A]JcaMPcdMZ W]
_a”“c"P~Z aR*'dWaR\R]chblY

FVR B?4D Ua”d_mb EP"_RlaR\RWMDMIMcRQ Oh B?; W] MPP*aQM]PR fWcV cVR MPPR_cRQ W]cl
H8:81 eMZdR PVMW] \"QRZZW]U i4”a_"aMcR HMZdR 4VMW] HEPA_ R | 2PP~d]cW]U M]Q DR_"a

B?; Wb dcWZWjW]U R\WbbW~] SMPc”ab Sa”\ \dZcW_ZR b~rdaPRb M]Q MaR QRbPaWORQ ORZA"f

| BdaPVMbRQ UAQb M]Q bRaeWPRb HPMcRU”ah | Wb WIWcWMZZh QWeWQRQ W]ch _a"QdPc
aRZMcRQ _daPVMbRQ UAQb M]Q bRaeWPRb MaR QWbcW]JUdWbVRQ W]c” cf» \MX"a bdOPM
_a”"QdPcb M]Q MPP~d]cb S*a cVR ZMaURbc PMaO”] S*c_aW]c ~S MZZ aMf \McRaWMZb\ fVF
eMZdR PVMW] \"QRZ PMZPdZMcRb cVR R\WbbW"]b Sa”\ MZZ d_bcaRM\ Mbb"PWMcRQ R\Whb
bcR\W\RaWRb\ M]Q d_bcaRM\ caM]b_”"ac\ RcPYI] Ol AcVRa _a”"QdPc aRZMcRQ \McRaWMZzZb\ R
RJUMURDb fWcV bd__ZWRab ¢c» UMcVRa cVRWa \McRaWMZbm PaMQZRyc*"yUMcR R\WbbW#"]b
SMPc”rab Sa®”\ _dOZWP QMcMOMbRb MaR ORW]U dbRQY

| 4M_WcMZ U~AAQb HPMcRU”ah | Mb fRZZ Mb ]*]y_a”QdPc aRZMcRQ _daPVMbRb\ cVR R\Whb)
Andc_dc H66;A1 M]MZhbWb\ M]Q 8:8 R\WbbW~A]b SMPcrab cVMc P~]eRac b_R]Q W]c” 8:8 R\Wt

| 8:8 R\ WbbwW"]b Mbb"PWMcRQ fWcV cVR _a”"QdPcW”"] »S SdRZb M]Q R]JRaUh _daPVMbRQ M]C
R\WbbwW~*] SMPc”ab Sa”\ cVR G= 8”"eRa]\R]c 8:8 4*"]eRabW”"] 7MPc”ab S~a 4"\_M]h DR_"acW

| FVR d_bcaRM\ caM]b_"ac M]Q QWbcaWOdcW"] ~S Ur"Qb HPMcRU”ah | W]PZdQRb R\WbbW?
caM]b_"ac ORCfRR] B?;hb SMPWZWcWRb\ M]Q fMaRVAdbW]UY EA\R *S cVRbR R\WbbW~"]b M
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PAlbd\_cW”"] M]Q WcW]RaMah QMcM\ fVWZR “cVRab MaR PMZPdZMcRQ OMbRQ "] cVR e~zZd
fVRaR _"bbWOZRY IVR] ]*» "cVRa W]S*a\McW”"] Wb MeMWZMOZR\ R]JeWa”]\R]cMZ RgcR]QRQ
R\WbbW~]lb SMPc”ab cVMc P*]eRac b_R]Q W]c”® 8:8 R\WbbW"]bY

| 8:8 R\WbbW~"]b Sa”\ fMbcR HPMcRU”ah | WIPZdQRb MZZ R\WbbW"]b Sa”\ cVR cVWaQy_Ma
"f]RQ "~a P~]ca”ZZRQ *_RaMcW"]b\ M]Q MaR PMZPdZMcRQ OMbRQ ~] cVR fRWUVc M]Q ch_F
SMPc”rab Sa”\ cVR G= 8"eRa]\R]c 8:8 4*"]eRabW"] 7TMPc”ab S”a 4"\_M]h DR_"NacW]UY

| B?;mb R\_Z"hRR OdbW]Rbb caMeRZ HPMcRU”ah | Wb b_ZWc W]c”» SZWUVcbh HPMZPdZMcRC
]WUVc bcMhbI\ ¢cMgWb M]Q PMa aR]cMZb HPMZPdZMcRQ Sa”\ QWbcM]PRI\ M]Q caMW] HPM.
eRah \W]W\MZI Wb ]*c QWaRPczZh P*"ZZRPcRQ Oh B?; M]Q cVRaRS”"aR R\WbbW"]b MaR PMZ
cVR R\WbbW"]b aRZMcWeR c” B?;mb MWa caMeRZY

| B?;mb R\_Z*"hRR PM\\dcW]U R\WbbW"]b HPMcRU”ah | fRaR PMZPdZMcRQ dbW]U VRMQP~"d]
PAd]Jcahmb RPAI"\WP QReRZ"_\R]Jc M]Q "dMZWch S _dOZWP caM]b_"ac W]SaMbcadPcdaRY
WIPZdQRQY

| FVR 8:8 R\WbbW~]b MbbA"PWMCcRQ fWcV cVR caM]b_~acMcW"] M]JQ QWbcaWOdcW"] S brZQ
PAlca”ZZRQ M]Q _MWQ S”a Oh B?; HPMcRU”ah | Wb PMZPdZMcRQ Oh QRSW]W]U _a“SWZF

caM]b_"ac \"QR\ QWbcM]PRb caMeRZZRQ\ RcPYIl M]Q MZZAPMcW]U cVR _RaPR]JcMUR ~S Q\
PVM]]IRZb "a RWcVRa OMbRQ *] cVR e*~Zd\R M]Q8”a fRWUVc *S UrQb caM]b_"acRQ M]Q c\

| FVR Mbb"PWMcRQ W\_MPc ~S PA]bd\Ra dbR ~S B?;mb _a”"QdPcb HPMcRU”ah | _aW\MaWZl
b\"YR SaRR _a”QdPcbh\ QReWPRb M]Q R\WbbW~"]b Sa”\ ZWUVcRab ¢ ZWUVc cVR PWUMaRc
:]JcRa]McWA~]MZ 6]RaUh 2UR]Phmb H;621 R\WbbW"]b SMPc”ab S*a PYMaUW]U b\"YR SaRR _:
PMcRU”ah\ cVR ~_cWA]MZ W\_MPc ~S W]QWaRPc R\WbbW~]b Sa”\ ¢cVR dbR *S ZWUVcRab S
OMbRQ ~] bMZRb eMZdRb M]Q R\WbbW"]b Mbbd\_cWA"]bY

| 77a RMPV _a“QdPc B?; bRZZb\ cVRaR MaR Mbb"PWMcRQ R\WbbW"]b W] cVRWa R]Q "S ZWS
Sr"a PA\OdbcWOZR _a”QdPcb M]Q b\"YRySaRR _a”"QdPcb HP*]bd\MOZRb M]Q QReWPRbI fRa
SMPcrab S"a R]Qy~"SyZWSR ~S JWPAcW]R _~dPVRb fRaR cMYR] Sa”\ cVR G= 8%eRa]\R]c 8:8

| 5~flbcaRM\ ZRMbRQ MbbRcb HPMcRU”"ah | WIPZdQR R\WbbW~]lb Sa”\ cVR "_RaMcW”"] *S N
ZRMbRQ c”® "¢cVRa R]JcWcWRb W] cVR aR_"acW]U hRMa cVMc MaR ]J*"c MZaRMQh W]PZdQRQ
_aW\Mah QMcM 2] cVR R]JRaUh P~]bd\_cW"] S cVRbR ZRMbRQ MbbRchbY

*+* (PLVVLRQV E\ &RXQWU\

FVR UaRR]VAdbR UMb R\WbbW"]b aRZMcRQ QMcM _aRbR]cRQ W] cVWb bRPcW"] aR_aRbR]ch
B?4D M]Q B?E=Y FVRaR Wb |]» QWbMUUaRUMcWA] Oh PAd]cah bW]PR cVR B?4D Ua”d_ VMb M
cVR W\_MPc S EZ"eMYWM c” cVR c~"cMZ aRbdZc Wb ]"c bWUJWSWPM]cY

5HSRUWLQJ 3HULRGV IRU *+* (PLVVLRQV

FVR aR_“acW]U QMcRb S R]JcWcWRb W] cVR eMZdR PVMW] MaR ¢cVR bM\R Mb cVR B?4D Ua”’
QWbPaR_M]PWRb ]*"a bWU]JWSWPM]c ReR]cb M]Q PVMJURb W] PWaPd\bcM]PRb HaRZReM]c c”
AS ¢cVR R]cWCWRb W] Wcb eMZdR PVYMW] M]Q ¢cVR QMcR ~S cVR d]QRacMYW]Umb UR]JRaMZ _c

'LVFORVXUH RI %LRJHQLF (PLVVLRQV LQ *+* 5HSRUWLQJ

SWAUR]JWP R\WbbW" R\ WRS R ]d"aRZRMbRQ QdaW]U cVR PA\OdbcWA"] "a OWAyQRUaMQMcWA"] -
AaUM]WP \McRaWMZb ZWYR fA2Q\ MUaWPdZcdaMRZ\\WRbW QIbR\b b |QROAVR" S@GR R QY bRW M RIJVRE M |
8:8 R\WbbW"]bY FVWb QWbcW]PcW"] Wb VPadAMEM 2 SO BPRM JBR dAW ZURW® IR hPZR\ fVRaRMb A
H41 M]Q JWca~dbAtgMa@®R] M@ VW ZR WOWABRIWEROADR _MaMcRZh\ R\WbbWA"]b S A"cVRa ch_Rb
AS OWA\Mbb HbdW\) MBbba"dZQ OR W]PZdQRQ W] cVR c~cMZ bPA_R 8:8 R\WbbWA]bY

EPA" R aR _PYBWH®4D Ua”d_mb c cMZ bP*_ R R\WbbW"]b eMZ®R\ RGP Zd QRb_ Ol RORYW P \R \ W
cVR B?4D Ua”d_ Q~Rb ]*"c VMeR OWA\Mbb P~]bd\_cWA"]Y

EPA R aR_MNacW}UJVR B?4D Ua”d_ PM]]"c PMZPdZMcR GWMNUR]R P ROMbEWA]b " ASOM QR UaMQ
OW~A\Mbb W] Wcb bPA_ R 8:8 R\WWbbW"]b ORPMdbR cVR R\WbbW"] SMPc”ab M__ZWRQYQ” ]~c

EPA_R aR_FatRVBR4D Ua“d_hb bP~_R 8:8 R\WbbWA]b aR_"acW]U S”a M ZHR bRIgR IVd @ RS 0
cVR PM\OdbcW”] “a OWAQRUaMQMcWA"] *S OWA\Mbb fWcVW] Wcb eMZdR PVMW] R'dWeMZR]c
MaR _Mac ~S cVR Oa”MQRa R]eWa”]\R]cMZ W\_MPc\ cVRh MaR UR]JRaMzZzZh P"]bWQRaRQ PMa
PMaO”] QWAgWQR MOb"aORQ QdaW]U cVR Ua”fcV ~S cVR OWA\MbbY Ada SAPdb S”a bP~_R
caMeRZ\ M]Q fMbcR \M]MUR\R]c\ fVRaR fR VMeR \"aR QWaRPc W]SZdR]PR M]Q P~Jcarzy
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3UHSDUDWLRQ RI ,QIRUPDWLRQ RQ *URVV 6FRSH *+* (PLVVLRQV

FVR B?4D Ua”d_ Q”"Rb ]*c dcWZWjR 6]RaUh 2ccaWOdcR 4RacWSWPMcRb H624bl QWaRPcZhyY

| DR]JRfMOZR 6]RaUh 4RacWGMWPMaRbdbHR@4G1I[PRacWSh M]Q caMQR aR]JRfMOZR R]RaUh Mcca\
aRUWAIMZ \MaYRcbY 6MPV D64 aR_aRbR]cbhb cVR R]eWa”]\R]cMZ ORJRSWcb ~S UR]JRaMcW]!
FVRbR PRacWSWPMcRb MaR ch_WPMZZh dbRQ ¢ \RRc Z"PMZ “a aRUWA]MZ aR]RfMOZR R]
QRbWU]McRQ URAUaM_VWP MaRMY

| ;]JcRa]McWA~]MZ DR]JRfMOZR 6]RaUfyBR4abW SWePAMQ@ R bMHby M QMR QW jRQ M]Q UZAOMZZh aRPAU]
aR]JRfMOZR R]JRaUh UR]JRaMcW"] M]Q P~]bd\_cW"]Y G]ZWYR D64b\ ;yD64b PM] OR dbRQ MP
Sra \dZcW]McWAIMZ "aUM]WjMcW"]bY FVRh RIMOZR cVR caM]bSRa AS R]eWa”]\R]cMZ Mcc:
PAIb"ZWQMCcRQ B?; bdbcMW]MOWZWch UAMZbY

| 8dMaM]cRRb "S A®BWMUW]|aR8ABRQ fWcVW] 6da”_R ¢ PRacWSh cVR "aWUW] *S RZRPcaWPWc
aR_aRbR]cb *]R ?IV S aR]RfMOZR R]JRaUh M]Q _a”"eWQRb _a””S c”» P~]bd\Rab cVMc M PRa
aR]RfMOZR brdaPRbY 8Ab MaR RbbR]JcWMZ S”"a \RRcW]U 6da”_RM] aR]JRfMOZR R]JRaUh cMe
\MaYRcY

;¢ Wb W\_"acM]c c” J*"cR cVMc B?; Q"Rb ]J*c bRZZ 624bY B?; "]Zh _daPVMbRb cVR\ c” bd__"a

FVR B?4D Ua"d_ dcWZWjRb G]Od]QZRQ 624b fYVWPV MaR _daPVMbRQ bR_MaMcRZh Sa”\ B?;h
R]JRaUh UR]JRaMcW~] ReR] fVR] Wcb QWaRPc R]JRaUh _daPVMbRb Q” ]"c W]PZdQR aR]RfMOZR
PaRQWOWZWch c” cVR B?4D Ua”d_hb PZMW\b MO~dc dbW]U UaRR] R]JRaUhY

2 _ _a*gW\McRZh _RaPR]c ~S cVR B?4D Ua~d_hb bPA_ R 8:8 R\WbbW~]b MaR ZW]YRQ c” P~
d]Od]QZRQ R]JRaUh MccaWOdcR PZMW\bY 77a d]Od]QZRQ R]JRaUh MccaWOdcR PZMW\b\ cVR S
MeMWZMOWZWch\ P*bcyRSSRPcWeR]Rbb\ M]Q MZWU]\R]c fWcV B?;hb bdbcMW]MOWZWch U~*N

FVR eMbc \MX*aWch ~S ¢cVR _daPVMbRQ “a MP dWaRQ RZRPcaWPWch\ VRMc\ bcRM\\ ~a PAAZ
aR]JRfMOZR R]JRaUh HRgPZdQW]U OWASdRZblY FVR aR\MW]W]U _“acW"] Wb b”"daPRQ Sa”\ cV
Ua”d_hb bPA_R R\WbbW"]b dbW]JU R\WbbW"] SMPcrab Sa”\ cVR ;62 H;]JcRaJ]McWA"]MZ 6]RaUh
bd__“ac cVR PMZPdZMcW"] *S OWAUR]JWP R\WbbW"]b\ ZW\WcW]U B?;hb MOWZWch c* bR_Mal

3UHSDUDWLRQ RI ,QIRUPDWLRQ RQ *URVV 6FRSH *+* (PLVVLRQV

4MZPdZMcW"]b MaR PA"]QdPcRQ Oh B?; S*a cVR B?4D Ua~d_Y IR QRbPaWOR B?;hb M__a"MP\

M 2QVRaR]PR c® BEM]QMb@ZZ~*fRQ cVR 8:8 Ba~c"P~Z 4*a_"~aMcR HMZdR 4VMW] HEP~_R | 2
MPP"d]c S"a MZZ aRZReM]c EP”_R R\WbbwWA"]bY

HOI EPA_R 4McRU"a\BRb \EMaRPPJARIRIRQ Wcb cAcMZ EPA_R 8:8 R\WbbW”"]b OMbRQ ~] cVR
8:8 Ba"c"P"Z 4”"a_"aMcR HMZdR 4VMW] HEP~_ R | 2PP~d]cW]U M]Q DR_“acW]U EcM]QMaQY

HPI EWU]J]WSWPM]c EPB2?Rhb 48V8 RUJesRY&bdh W]PZdQRD Adc S cVR EP~_ R PMcRUMaWRbY
ERaeWPRbj M]Q iG_bcaRM\ FaM]b_"acMcW”] M]Q 5WbhcaWOdcW"]i VMeR ORR] WQR]JcWSWRQ
"S cVRWa RbcW\McRQ 8:8 R\ WbbW~]b\ RMPV MPP~d]cW]U S”a D “a \“"aR "S B?;mb c*"cMZ M]]

HQl 4MZPdZMcW"] ~S EWWBWN S MW jRMcR UNWaQRBM]JUR *S QMcM M]Q R\WbbW~"] SMPc”ab c” W
brdaPRb dbRQ\ S*a RgM\_ZR\ B?; RJUMURDb fWcV bd__ZWRab ¢c» "OcMW] b_RPWSWP PaMQZR
bd__ZWRa QMcM Wb d]MeMWZMOZR\ W]Qdbcah MeRaMUR R\WbbW"] SMPc”ab Sa”\ _dOZWP Q
PMcRUMaWRb bdPV Mb G_bcaRM\ FaM]b_"acMcW”] M]Q 5WbcaWwOdcW”"]\ R\WWbbW"]b MaR _Ma
WcW]RaMah QMcMY IVR] cVWb QMcM Wb d]MeMWZMOZR\ R\WbbW”"]b MaR RbcW\McRQ OMbRQC
;S 1" "¢cVRa W]S*a\McW”"] Wb MeMWZMOZR\ 66;A MI[MZhbWb M]Q 8:8 R\WbbW"]b SMPc”ab MaF
R\WbbWA"]bY

HRI 2]]dMZ G_QMcR M]QBDReWRM&RB2RED EPA R  R\WbbW~]b W]eR]c”ah M]]dMZZh M]Q _ZM]k
PMcRUaWRb ReRah hRMaY

HSI BawW\Mah 5McM GbMUR W)} NMZdRgAWAMWERZB?; NbDbP~*_R 8:8 R\WbbW"]b fRaR PMZPdZMcR

HUI DR_"acW]U 37d]QMaWRb M]QF¥RZHPMZMRWNVMWWREN "QR[Z dbRQ Oh B?; Wb PMZPdZMcRQ ¢ M
W]cRa]McWArIMZ bcM]QMaQ S*a 8aRR]VAdbR 8Mb H8:81 eMZdR PVMW] \"QRZZW]U k4~a_"aMcR
EcM]QMaQm H | _dOZWbVRQ Oh cVR 8:8 Ba“c”"P”"ZY FVR \"QRZ Wb OdWZc W] ZW]R fWcV B
MZZ MPcWeWcWRb fWcV Mbb"PWMcRQ 8:8 R\WbbW"]b ~S B?;mb "f]RQ M]Q "_RaMcRQ R]cRa_
M]Q X*W]c eR]cdaRbY 2PcWeWcWRDb P*eRaRQ W]PZdQR cVR R]JcWaR bP~_R ~S B?;mb "_RaMc
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_a”QdPcW”]\ QWbcaWOdcWA]\ PAlbd\_cW”] M]Q QWb _~bMZ ~S B?;mb _a”QdPcb\ Mb fRZZ Mb ~
EPA R R\WbbW"]b MaR PMZPdZMcRQ ~] B?; ZReRZ M]Q MZZ"PMcRQ c” cVR bdObWQWMaWR

HVI EPA_R PMcRU”aWRb W]PZzaid\EP* MRQ RIMRIBWWRb VMeR ORR] MbbRbbRQ S”a W]PZdbW/
PMcRU”ah WIPZdQRQ Wb OaWRSZh QRbPaWORQ W] cVR gBaR_MaMcWA"] AS ;]Sra\McW"] S"a

B?; RgPZdQRQ cVR S~"ZZ~fW]U EPA_ R PMcRU”aWRb HW] ZW]R fWcV cVR 4%a_~aMcR HMZdR
_dOZWbVRQ Oh cVR 8:8 Barc P"ZI[

| G_bcaRM\ ZRMbRQ MbbRcb R\WbbWA]b HPMcRU”ah |y B?; Q"Rb ZRMbR b”\R fMaRVAdbR b
MPPAd]cRQ S”a W] bPA_ R M]Q Y :~fReRa\ S%a B?;hb bP*_R \"QRZ\ cVWb fMaRVAdbR b_|
M]Q QWbcaWOdcW~]Y FVRaRS”aR cVWb PMcRU”ah VMb ORR] RgPZdQRQ c” Me "WQ QA dOZI

| Ba”PRbbW]U ~S br"ZQ UQ R\WbbW2]b HPMcRU”ah l'y B?; "]1Zh bRZZb SW]MZ _a~QdPcb ¢
OR SdacVRa _a”PRbbRQ\ caM]bS”*a\RQ "a W]PZdQRQ W]c® "¢cVRa _a*QdPcb] cVRaRS"aR cV

| 7aM]PVWbRb R\WbbW"]b HPMcRU”ah |y IVWZbc B?; _Mhb ~"cVRa R]JcWcWRb c” \M]dSMPcc
UA QDb M]Q bRaeWPRbI Sa”\ \McRaWMZb _daPVMbRQ Oh B?; HMZb” MPP~d]cRQ S”a W] PMc
SW]WbVRQ UA"Qb MZfMhb aRcdalb ¢c® B?;\ cVRaR MaR ]* RgM\_ZRb S SaM]PVWbR ~_RaMc
RgPZdQRQY

| 7TW]IM]PWMZ W]eRbc\R]cb R\WbbW~]b HPMcRU”ah |y FVR R\WbbW~]b MaWbW]U Sa”\ W]eR
fWecV cVR c*cMZ bP”*_R M]Q SdZZ eMZdR PVMW] R\WbbW"]b M]Q cVRaRS”"aR VMb ORR] R¢
W]eRbc\R]Jcb MPP~Ad]c S*a MO~dc D ~S cVR c*"cMZ bPA_R \ M]Q S~™"c_aW]c M]Q Wcb \Mc

HWI 6gPZdbW"] S ASSBORIdb WY 4RRQWcW[ ]b Sa”\ "SSbRc _a*"XRPcb "a _daPVMbRQ PMaO"] P
PMZPdZMcWA]bY

8:8 aR\"eMZb M]Q 8:8 \WcWUMcW”"] a~XRPchb S
PaRQWch

B?;, Wb ZzAYW]U fWcV Ua*fW]U W]cRaRbc W]c” 8:8 aR\*eMZb c®» ORccRa W]cRUaMcR cVR\ W]

ZM]QYyOMbRQ R\WbbW"] aRQdPcW”] cMaURcbY B?; _ZM]b c» aRMbbRbb cVR aRZReM]PR M
Barc"P~"Z _dOZWbVRb Wch i>M]Q ERPc”a M]Q DR\*"eMZb 8dWQM]PRj fVWPV Wb Rg_RPcRQ c”
cr SA"Pdb *] cVR a*ZR cVMc aRUR]JRaMcWeR MUaWPdzZcdaR\ RP*"bhbcR\ aRbc*aMcW”"]\ aRS"aF
aR\"eW]U PMaO”"] W] "da eMZdR PVMW]Y

B?; PM]JPRZb PMaO”] PaRQWcb cvVardUV cVR P*a_"aMcR R]JcWch M]Q Mc P~A"]b*"ZWQMcRQ ZRe
bWcRb M]Q \MaYRcb Oh Y FVR PM]PRZZMcW"] S PaRQWcb Wb \M]MURQ Oh B?;hb A_RaM«
4ZW\McR ;]eRbc\R]cb HB4;I\ ¢cVR eRVWPZR dbRQ ¢c* _daPVMbR\ UR]JRaMcR M]Q PM]PRZ PMaC
Wc Wb ]*c aRZReM]c ¢ aR_"ac PMaO”"] PaRQWcb PM]PRZZRQ Mc \MaYRc ZReRZY @ReRacVR
cVR PMaO”] |RdcaMZWch QRPZMaMcWA] AS Ada \M]JdSMPcdaW]U _ZM]cY FVR MPVWReR\R]c ~
Wb M]]dMZZh PRacWSWRQ Oh M] WIQR_R]QR]c cVWaQ _MachY FVR 4MaO”] @RdcaMZWch 5R
PAlcW]dAdb PMaO”~] R\WbbW~]b aRQdPcW"] cVardUV MPcWA”] _ZM]b\ M]Q WWI PA\_R]bMcWA"] ”

. ]JcRa]MZ PMaO”] aWPW]U

4MaO”] _aWPW]U Wb P*]QdPcRQ Oh B?; S*a cVR B?4D Ua”d_Y IR QRbPaWOR B?;hb M__a”"MP

2__ZWPMcWA] AS ;]cRa]MBbAWIAION] B MWPYWR&Nlah eMZdR c® 8:8 R\WbbW~]b caM]bS”a\b R\RaUR]
SWIM]PWMZ PAlbWQRaMcWA”]bY FVWb M__a”“MPV RIMOZRb db c” W]cRa]MZWjR R]eWa”]\R]cM
R\WbbWA]b PAlcaWOdcW]U ¢c” UZAOMZ fMa\W]UY EW]PR \ B?; VMb W\_ZR\R]cRQ W]cRa]MZ
QRPMaO~]WjMcWA] RSS”acb M]Q MZWU] MPcW"] fWcVW] ~da QWaRPc ~_RaMcWA]bY

'"HWDLOHG ,QIRUPDWLRQ RQ ,QWHUQDO &DUERQ 3ULFLQJ
HMI Fh_R S ;]cRa]MZ 4MaOMR BAWEWIW] BPMNRWAEMZ EVMQAf 4MaO~] BaWPR ¢ OR dbRQ Mb M |

B?; bRcb P*"b"ZWQMcRQ PMaO”] bVMQ"f _aWPRb W] GE5Y FVR cMOZR ORZ~f aRSZRPcb cVR
aMcRb Mb Mc 5RPR\ORa "S cVR aRb_RPcWeR hRMa _dOZWbVRQ Oh cVR 4jRPV @McW~*rIMZ
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7\SHV RI LQWHUQDO FDUERQ SULFH\WROXPH DW VWDNBRGERHHIW VWDNH VBULEHY DSSOLHG 3W6FHY DSSOLHG &=

—

4M_6g bVMQ~f _aWPR \ \ \

;]JcRal]MZ PMaO”] SRR “a Sd]Q \ \

HOI EPA_R AS 2__ZWPMcW"] AS cVRFAMRaOAWBRMF W W] ERVRVRIQ W]cr W]eRbc\R]c ReMZdMcW:-
Wb PA]bWQRaRQ W] PM_WcMZ MZZAPMcW"] M]Q bcaMcRUWP _ZM]]W]UY ;] \ B?; ZMd]PVRC
bPA R 8:8 R\WbbW"]bY :~fReRa\ cVR bVMQ"f PMaO”] _aWPR PdaaR]cZh ~]Zh M__ZWRb c” B

HPI 4MaO”~] BaWPRb M]Q 4aBPcWPMZVIRbdM PMgB[*] ZReh R dWeRMZR]Q@ ®* W QR abRM b¥MQA"f _
R'dWeMZR]c ¢c” 4L= R c"REARZ4AQRcRa\W]R W]eRbc\R]Jcb aR'dWaRQ c” PM"\_R]bMcR Wch R\Wk
W]WcWMcWeRbY FVR eMZdR fMb RbcMOZWbVRQ cVardUV M aWU”a”db \RcVA*"Q~rZAUh cVMc W]
cVR I1"azQ 3M]Y\ M]Q sS~zz~fb cVR EcWUZWcj ? EcRa] PMaO”*] _aWPR P*aaWQ”"a fVWPV Wb al
cMWZ”"aRQ c” B?;mb UZ"OMZ R\WbbW"]b _a*SWZR M]Q URMUaM_VWP S~r*c_aW]c\ aRSZRPcW]

Y FVR _aWPR Wb MZb” OR]PV\MaYRQ MUMW]bc RRa PA\_M]WRb M]Q Re*ZeW]U PMaO~*] \I
PA\_RcWcWeR]RbbY

HQI 2 8ZW\_bR Mc Ada 8:8 6\WbbW"FaMyQWPM \RMZ% cVH B?4D Ua”d_hb H\ c4A Rl bPA_R «
PAeRaRQ Oh W]cRa]MZ PMaO”] _aWPW]U H DIY FVR bVMQ"f PMaO~] _aWPR PdaaR]cZh ~]Zh

:]cRa]MZ PMaO”] _aWPW]U bPVR\Rb MaR bRc Oh B?; "] M PA]b"ZWQMcRQ OMbWb M]Q\ cVRaF
SW]M]PWMZ bcMcR\R]cbY
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IMcRa M]Q \MaW]R aRb”daPRDb

?McRaWMZ W\ _MPcb\ aWbYb\ QR_R]JQR]J]PWRDb\ I
~_a”PRbb aRZMcRQ c® fMcRa M]Q \MaW]R aRb"d

2b _Mac *S ¢cVR bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c\ B?; VMb MbbRbbRQ _~cR]JcWN
fMcRa M]Q \MaW]R aRb”~daPRbY 2b M] "dcP"\R\ B?; VMb WQR]JcWSWRQ *"]R \McRaWMZ aWbyY
fMcRa bPMaPWch QdaW]U cVR ¢c*"OMPP” UarfW]U bRMb”"]\ QaWeR] Oh RgcaR\R fRMcVRa “a b}
PA\_a”\WbR c*"OMPP” "dMZWch\ ZRMQW]U c” VWUVRa brdaPW]U P~bcb “a bd__Zh QWbad_cW:-

B?;hb MbbRbb\R]c _a”"PRbb S"a cVWb c*_WP fMb PA]bWbcR]c fWcV cVR \Rc\DYYNFQh M__ZWF
PA]lbWQRaRQ QWaRPc M]Q W]QWaRPc MPcWeWcWRb MZAJU B?;hb eMZdR PVMW]Y FVR _aW\M
RgcRa]MZ brdaPRb bdPV Mb cVR 6@4AD6 c~""Z M]Q B?;hb W]cRa]MZ QMcMbRcb HRYUY\ fMcR
bWcRb \*"]WcraW]U QMcM\ cAOMPP~ bd__Zh PVMW] QMcM\ RcPYIY 2QQWcWA]MZZh\ B?; P~]Qc
bd__Zh PVMW] ¢ MbbRbb _"cR]cWMZ M]Q MPcdMZ ;DAb aRZMcRQ c» cVWb c~”_ WP W] cVMc b
PAlbdZcMcWA]lb fWecV MSSRPcRQ PA\\d]WcWRb\ Odc ZReRaMURQ cVR Rg_RacWbR ~S W]cRa]M

B?,hb M__a"MPV ¢c» \McRaWMZ ;DAb aRZMcRQ ¢

FVR \McRaWMZ aWbyY fMb WQR]JcWSWRQ Oh B?;hb PA"]b"ZWQMcRQ _a”PRbbYFVWb WQR]cWSYV
N RaMcW"]bY DMcVRa\ Wc MaWbRb Sa~\ B?;hb Oa"MQRa eMZdR PVMW] fVWPV cVR B?4D Ua"
Oh B?:Y B?; VMb W\_ZR\R]cRQ a~Odbc _"ZWPWRb\ _a”PRbbRb\ MPcW~]b\ M]Q cMaURchb ¢ \M
aRb~rdaPRbY FVR B?4D Ua~d_\ VAfReRa\ VMb ]2cY ;] MOQQWcWA~]\ fMcRayaRZMcRQ ;DAb MaR \
bd\\MaWjR B?;hb cMaURcb\ MPcW”"]b\ M]Q _*"ZWPWRb aRZMcRY® c cVWb \McRaWMZ fMcRayakF
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SWr"QWeRabWch M]J]Q 6P*bhbcR\b

;] _aR_MaW]U cVR QWbPZ~bdaRb W] cVWb bRPcW"]\ cVR B?4D Ua”d_ VMb ~_cRQ S”a M bd\\M
]JMaaMcWeR\ W] MPP*aQM]PR fWcV ¢cVR bW\_ZWSWPMcW"]b W]ca”QdPRQ Oh cVR 4 "\\WbbWA"]
MZbA dcWZWjRQ cVR _a’eWbW"] MZZ~fRQ Oh 6EDE ¢ RgPZdQR MZZ _VMbRyW] QWbPZ~bdaR
2 _R]QWg 4Y

?McRaWMZ :\_MPcb\ DWbYb\ 5R_R]QR]PWRDb\ M
Ba"PRbb DRZMcRQ c” 3WAQWeRabWch M]Q 6P~

2b _Mac *S ¢cVR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c\ B?; VMb MbbRbbRQ _~cR]JcWN\
OwWr"QWeRabWch M]Q RPAbhbcR\bY 2b M] "dcP~\R\ B?; VMb WQR]JcWSWRQ *]R \McRaWMZ W\ _
cVardUV 8:8 R\WbbW"]b MaWbW]U Sa”*\ B?;hb bd__Zh PVMW] PM] aRbdZc W] Z*bb *S OW" QW
MUaWPdZcdaMZ \McRaWMZb QdR ¢ cVR P"ZZM_bR S RP"bhbcR\ bRaeWPRb W] cVR bd__Zh

FVR \McRaWMZ :DAb fRaR WQR]cWSWRQ Oh B?;hb PA]b"ZWQMcRQ _a”PRbbYFVRbR WQR]cW:
Uard_hb ~f] ~_ RaMcW”]b] Odc aMcVRa W]QWaRPcZh MSSRPc cVR B?4D Ua~d_hb OdbW]Rbb \*
cVR B?4D Ua”d_ Wb _Mac ~S\ M]Q MaR SdZzZzh \M]|MURQ ~] M P*1b"ZWQMcRQ OMbWbh Oh B?;Y
B?;hb bcaMcRUh M]Q OdbW]Rbb \"QRZ cMYR aRZMcRQ W\_MPcb W]cr MPP~d]c M]Q bd\\MaWwji

MY ;\_MPc ;QR]cWSWPMcVBY; bjcMabBRbbXRVMAHAP*d]c S*"a OW QWeRabWch W\_MPcb aRZMcRQ c'
E_RPWRb 20d]QM]PR H?E2l \RcaWP ~] bRZRPcRQ OdbW]Rbb MaRMb M]Q _MacWPW_McRQ W]
MbbRbb\R]c\ EBF@ cRbcW]U\ M]Q OR]PV\MaYW]U OWAQWeRabWch _aMPcWPRb fWcV _RRa P
QR_cV MbbRbb\R]Jc S Wcbh OWA"QWeRabWch S*"c_aW]c\ P"\_ZRcW]JU M]MZhbWb P*eRaW]U cV
c"OMPP” bd__Zh PYMW]\ _M_Ra M]Q _dZ_yOMbRQ \McRaWMZb bd__Zh PVMW]\ M]Q QWaRPc

| 2 ZM]QyOMbRQ MbbRbb\R]c S cVR OWAQWeRabWch RgcR]c\ PAJQWcWA]\ M]Q bWU]WSWPM
FVR RgRaPWbR WQR]cWSWRQ RPAbhbcR\ dbR M]Q dbR PVM]JUR W] cVR bd__Zh PVMW] Mb

OY 5R_R]QR]PWRDb ;QR]cCWSWPBIZWP} QP b bRbOM}BRIMa |McdaR QR_R]JQR]JPWRb MbbRbb\R]cbh ¢
ZReRaMURDb ]McdaMZ MbbRcb M]Q cVR eMZdR *S ¢cVR RP"bhbcR\ bRaeWPRb cVMc bd__"ac W
SaRR "]ZW]R ¢c**Z VRZ_W]U “aUM]WjMcW~]b Rg_Z"aR cVRWa Rg_"bdaR c” ]McdaRyaRZMcRQ
QR_R]QR]PWRb MaR Z*"PMcRQ MPa“bb Wch eMZdR PVMW]Y 472]1b2"ZWQMcW]U cVR aRbdzZch W]
RPAbhbcR\b bRaeWPRb Wc dbRb HRYUY\ SRacWZWch *S cVR b"WZ JRRQRQ c* Ua~f c*"OMPP~"

PY DWbYb M]Q A B?aWQWEMMRIWRb _VhbWPMZ M]Q caM]bWcW~] aWbYb cvVardUV Wecb @McdaR
SRRQb W]c” Wcb bdbcMWIMOWZWch \McRaWMZWch MbbRbb\R]cY FVWb @DA MbbRbb\R]c Wb
UZA"OMZ M]Q Z"PMZ fMcRa aWbY MbbRbb\R]cbY FVWb bhbcR\ Wb OMbRQ 7~] B?;hb W\_MPch M
PVM]JURDb\ M]Q _VhbWPMZ PVM]JURb c” RPAbhbcR\bY

QY EhbcR\WP DWbYbB2,]|d WWQRWIVRWM[EhbcR\WP DWbY 7aM\Rf*aY HED71 fVWPV MZZ~fb ¢ P"]
fWecV OWrQWeRabWch M]Q RPA"bhbcR\b\ W]PZdQW]U _*cR]JcWMZ PMbPMQW]U RSSRPcb "] aRz

RY 47 bdZcBIZWRWQ ]°c VAZQ PAlbdZcMcWA]b fWcV MSSRPCcRQ PA\\d]WcWRb Mb _Mac S Wcb
ZReRaMURQ cVR Rg_RacWbR S W]cRaJMZ R\_Z~"hRRb aRb_~]bWOZR ¢ \M][MUR cVWb c*_ WP
WQR]cWSh M]h \McRaWMZ W\_MPcbh "] OWAQWeRabWch M]Q RPAbhbcR\b ZW]YRQ c” Wch ~f]
MSSRPCcRQ PA\\d]WcWRb ¢ RJUMUR fWcVY

6SHFLILF 'LVFORVXUHYV

3WAQWeRabWchyERPWROW M [desRMWPddaW]U SMPWZWch W] =dc]M :“aM Wb fWcVW] M Y\ _a~gV
@McWArIMZ @McdaMZ ?*]d\R]Jc Wb _aW\MaWZh M UR"Z"UWPMZ _a*"SWZR P*]bWbcW]U ~S G_ _|
4aRcMPR”A"db bRQW\R]cb fWcV ]Jd\Ra”"db SW]Qb ~S S*bbWZ \MaW]R SMd]M\ Mb fRZZ Mb cVRa\’
c® _aRbRaeR cVR aRZWPb S cVR "eRazZzhW]U G__Ra 4aRcMPR”"db bRQW\R]cb M]Q cVR eMzdlI
3ar\W~”] UaMbbzM]Qb W] bRZRPcRQ MaRMb *S ¢cVR bWcR\ _aRbRaeMcW”"] S ¢cVR VMOWcMc M
]JRcczR§5~f]h Ird]Qf*ac _ZM]Jc HEcMPVhb URa\M]WPMIY B?4Dhb MPcWeWcWRb aRZMcRQ c” c'
cVR QRcRaw”*aMcW~"] ~S |[McdaMZ VMOWcMcb M]J]Q cVR VMOWcMcbhb S b_RPWRb M]Q ¢c” cVR Q
QRbWU]JMCcRQY

3WrAQWeRabWch ?WcBVY Wdwb" P ? RRVEldaRQ cVMc OW QWeRabWch \WcWUMcW~"] \RMbdaRb MaR ]
MQ” cRQ bcaMcRUWRb ORPMdbR cVR B?4D Ua”d_ Q~Rb ]*¢c ]JRUMcWeRZh W\_MPc cVR bWcR)
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B?,hb M__a"MPV ¢c» \McRaWMZ ;DAb aRZMcRQ ¢

?McRaWMZ ;DAb WQR]JcWSWRQ MaR MZZ fWcVW] cVR B?4D Ua~d_hb d_bcaRM\ bd__Zh PVMW
aRb_"]bWOWZWch ~S B?;Y B?; VMb W\_ZR\R]cRQ a*Odbc _~"ZWPWRb\ _a*PRbbRb\ MPcW~]b\ I
OWAQWeRabWch M]Q RPAbhbcR\ bRaeWPRb\ W]PZdQW]U fMcRa bcRfMaQbVW_ W] ~da c"OMPF
cVR bRPcWA] ORZ"f bd\\MaWjRb B?;hb PA]bA"ZWQMcRQ M__a“MPVY

B3ROLFLHY UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPYV

B?;hb "ZWPWRb W]PZdQW]U Wcb 6]eWa”]\R]cMZ BAZWPh M]Q DRb_"]bWOZR EAdaPW]U BaW,
VAf ¢~ aRQdPR UaRR]VAdbR UMb R\WbbW~]b MPa”bb Wcb ~_RaMcW"]b M]Q eMZdR PVMW]\ cV
bWUJWSWPM]c QaWeRa S OWAQWeRabWch Z"bbY FVRbR _"ZWPWRb M]Q B?;hb 82%Q 2UaWP
OWAQWeRabWch ZAbb\ WIPZdQW]U M\A]U ~cVRab\ fMcRa dbR M]Q fMcRa dbR PVMJUR cVMc ¢
eMZdR PVMW] PM] ZRMQ c”Y B?;hb LRa” 5RS"aRbcMcWA] ?M]J]WSRbc” HL5?1 MQQaRbbRb cVR
QRS”aRbcMcWA]Y

BURFHVVHY UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPYV

B?; VMb PA"]QdPcRQ M S”"a\MZ aRbWZWR]PR M]|MZhbWb S Wcbh bcaMcRUh M]Q OdbW]Rbb \AQ
ReMZdMcW]U QR_R]JQR]JPWRb\ W\_MPcb\ aWbYb\ M]Q ~__racd]WcWRbY FVWb M]MZhbWb W]P:
_RaS”a\RQ dbW]U bPR]MaW”yOMbRQ M__a”“MPVRb Ua’d]QRQ W] \"QRZW]U M]Q Rg_Rac XdQl
fRZZ Mb Wcb d_bcaRM\ bd__ZWRab M]Q ZAUWbcWPb PVM]]RZbY B?; VMb P"]bWQRaRQ aWbYt
RPAbhbcR\ bRaeWPR QWbad_cWA]bY B?; RIJUMURQ fWcV ZAPMZ PA\\d]WcWRb W] cVR SMa\W]!
M]Q W]Qdbcah Rg_Rach c” W]P”a_~aMcR M fWQR aM]JUR ~S _Rab_RPcWeRb M]Q Y]*"fZRQUR W

$FWLRQV UHODWHG WR ELRGLYHUVLW\ DQG HFRV\VWHPV

B?;:mb 4ZW\McR FaM]bWcW"] BZ¥R gQ RMMWWIZ BQ: Wh MRPaWMPV ¢ aRQdPW]U Wcbh PAlcaWOdcW:
PVMW]Y

B?; VMb WIPZdQRQ ZM]JUdMUR W] Wcbh DEB\ L5?\ M]Q 82B b_RPWSWP c® QRS"aRbcMcW"]Y ;¢
fMcRa "_cW\WjMcW"] W] cVR bd__Zh PVMW]Y 2QVRaR]PR ¢c* ~da DEB\ L5?\ M]Q c” 82B S"*a B
Pr]lcaMPcdMZ MUaRR\R]cb fWcV bd__ZWRab ¢ VRZ_ \WcWUMcR _*"cR]JcWMZ QaWeRab *S OW
bd__ZWRa Rg_RPcMcWA”*]b\ B?; _a"MPcWeRZh f*aYb fWcV Wcb ¢c*"OMPP” bd__ZWRab M]Q SMa!
fMcRa bcRfMaQbVW_ aRdWaR\R]cb\ WIPZdQW]U Oh RbcMOZWbVW]U caMPRMOWZWch ¢c” cVR
_aMPcWPRbY B?; dbRb M bdWcR ~S ¢c**Zb\ W]PZdQW]U URAb_McWMZ MIMZhbWb\ bcMYRV"ZQ
cvardUV QRQWPMcRQ B?;mb ?*"]Wc*aW]JU\ HRaWSWPMcW"]\ M]Q DR_"acW]U H?HD | 7aM\Rf";
NybWecR MdQWcebY

7DUJHWY UHODWHG WR ELRGLYHUVLW\ DQG HFRVA\VWHPV

B?; QReRZ"_b PAb"ZWQMCcRQ B?; bdbcMW]MOWZWchyaRZMcRQ cMaURcbY FVR B?4D Ua~d_ !
Wcb ~f] cMaURcbY B?; Wb W] cVR _a”PRbb S a*"ZZW]U ~dc Wcb HMZdR BZM] ® fVWPV W2
aRZMcRQ MPcWeWcWRb Mb ~S Y 7%a ¢cVWb EcMcR\R]c\ cVR B?4D Ua”d_ VMb PA]cW]dRQ c-
IR M]JcCWPW_McR QWbPZ~AbW]U ]JRf W]S*a\McW"] MZWU]JRQ fWcV B?;hb HMZdR BZM] ® W] S

B?;,mb ]Rc jRa” cMaURc S”*a 8:8 R\WbbW"]b QRbPaWORb Wcbh M__a"MPV ¢c» OWAQWeRabWch :
PreRab M cMaURc MW\RQ Mc aRQdPW]U B?;mb P~]JcaWwWOdcW"] c» PZW\M&RYPVM]JUR W] cVR e

;] MQQWcWA"] ¢A cVWb cMaURc\ B?; VMb M cMaURc aRZMcRQ ¢ bdbcMW]MOZR brdaPW]U Sa”
RleWa”]\R]cMZ c*_ WPb W]PZdQW]U OWAQWeRabWch Z*"bb QaWeRab fWcV aRb_RPc ¢ PZW\M

| D AS b_R]Q fWcV PaWcWPMZ bd__ZWRab Sa”\ fVA\ B?; bAdaPRb bdbcMW]MOZhY EdbcMW
cVaRbV~ZQ bP”aR S Adc ~S W] 6P"HMQWb\ M UZ"OMZ bRaeWPR _a”eWQRa S ~]ZW]I
na rnde AS W] D32\ cVR ffaZQhb ZMaURbc W]Qdbcah PAMZWcW~] S*a bdbcMW]MOZR b
W]Qdbcah\ fWcV ]~ ~_R] _aW”aWch WbbdRb S"a RZRPca”]WPbY 2ZZ cAOMPP~ _daPVMbRQ ¢
_a”QdPcW"] bhbcR\\ Wb P"]bWQRaRQ bdbcMW]MOZRY

B?; MZb” VMb M cMaURc S”a ~_cW\WjW]U fMcRa W] cAOMPP~AyUa”fW]U MaRMb]
| FAOMPPA bd__Zh PYMW][ ~_cW\WjR Mc ZRMbc \WZZW~] PdAOWP \RcRab S fMcRa HPd\dZI

] \ B?; M__ZWRQ cVR EPWR]PR 3MbRQ FMaURcbh @RcfraY HE3F@I M__a"MPV c” QRSW]R)
\McRaWMZWch ZReRZ S ¢cVR QWSSRaR]c cVR\Rb Wc R]PA\_MbbRbY B?; M__ZWRQ cVR \WcW
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PMR c® SWabc "dcP*\Rb *] MbbRbbW]JU Wcb W\_MPcbY B?; WIPZdQRQ c*"OMPP”A M]Q _M_Ra M
]McdaMZ RPA"bhbcR\b M]Q cVRWa _a”cRPcW"]Y

B?; VMb ¢cMYR] W]cA MPP~d]c ¢cVR =d]\W]Uy?"]caRMZ 8Z"OMZ 3WAQWeRabWch 7aM\RfraY Hc\
OW~AQWeRabWch M\OWcWA"lbY B?; MZWU]b fWcV cMaURc "] \M][MUW]U cVR Z"bb S OW/AQWe
QR_R]QR]JPWRb M]Q W\_MPcb ~] [McdaR W] ZW]R fWcV cMaURc AS cVR 7aM\RfraYY B?;hb L
2PPAd]cMOWZWch 7aM\RfraY WIWcWMcWeR H27WI aRPAU]WjW]U Wcb _aW]PW_ZRb M]Q Wcbh
QRS”aRbcMcW”] PA\\Wc\R]cbY

B?;hb OWr"QWeRabWchyaRZMcRQ cMaURch MaR UZ*"OMZ W] [McdaR M]Q P"eRa MZZ cVR aRZI
FVRh MzZWU] fWcV cVR 2e"WQ M]Q DRQdAPR _"acW”]b S cVR \WcWUMcW~"] VWRaMaPVh M]Q '
c” aReRac cVR W]caW]bWP aWbYb ] S"aRbc W]cRUaWch B?; \WUVc VMeR QRcRPcRQ W] Wch
MZWUI]\R]c fWcV cVR \WcWUMcW"] VWRaMaPVh M]Q _aRbPaWOR 2e”WQ M]Q DRQdAPR M__a”NM

B?; Mzz~fb S*a P"\_R]bMcW"] fVRaR Wcb cMaURcb MaR JRc W] cVRWa M__a"MPV HWYRY\ W]
OWr"QWeRabWch bcaMcRUhIY 42\_R]bMcW~”] MPcWeWcWRb JRRQ ¢c» OR "] cVR OMbWb S ZWY
dbR *"S OW"QWeRabWch "SSbRcb Odc R\OaMPRb cVR \WcWUMcW”"] VWRaMaPVh W] Wcb M__a
cVR dbR S OW~2QWeRabWch "SSbRcb ¢ P*]lcaWOdcR ¢ [McdaR _"bWcWeR W] M PAJcRgcdMZ
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DRb*"daPR GbR M]Q 4WaPdZMa 6P”"]"\h

?McRaWMZ W\ MPcb\ aWbYb\ M]JQ » “acd]WcW
PWaPdZMar RPA]™\h

B?;, VMb bPaRR]RQ Wcb MbbRcbh M]Q MPcWeWcWRb MZ~AJ]U Wcb eMZdR PVMW]\ W]PZdQW]U cV
W\_MPcb\ aWbYb\ M]Q ~__"acd]WcWRb aRZMcRQ c® aRb*"daPR dbR M]Q cVR PWaPdzZMa RP/]"
MIMZhbWb M]Q "dMZWcMcWeR MuabRIybBR]cM bW R KbRR PcbWIRRR OWMbRQ ] cVR Mbbd\_cW”"] cVMc
_MccRa]lb aR\MW] M]Q aRUdZMcW~"] ORP”A\R bcaWPcRa *] \MccRab aRZMcRQ ¢ dbR S aRb"d
fWcV RgcRa]J]MZ bcMYRV~AZQRab\ W]bcRMQ\ Wc aRZWRQ "] MeMWZMOZR M]Q aRZReM]c _a”gV
W]cRaJ]MZ Rg_RacWbR M]Q QMcMbRcbY

2b M aRbdZc ~S cVR B?4D Ua”d_hb ZAPMZWjRQ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]
W\_MPcb M]Q M] ~__"acd]Wch WQR]cWSWRQ Oh B?; Mb ZAPMZZh aRZReM]c\ MZZ _RacMW]W]

B"2ZWPWRDb aRZMcRQ c™ aRb*"daPR dbR M]Q P W,

3ROLFLHVY RQ ODWHULDO ,PSDFWV S5LVNV DQG 2SSRUWXQLWLHYV

BAZWPWRb MaR QReRZ" RQ Oh B?; M]Q W\_ZR\R]cRQ Oh Wcbhb bdObWQWMaWRb\ WIPZdQW]U
_AZWPWRb c” \M]MUR Wcb \McRaWMZ \MccRab aRZMcRQ c” aRb”"daPR dbR M]Q PWaPdZMa R|
PAlbAZWQMcRQ _A"ZWPWRbY FVRbR _~"ZWPWRb MaR MZWU]RQ fWcV 6EDE ?5DyB M]Q P"eRa

| 5ReRZ”_\M]dSMPcdaW]U cRPV]*ZAUWRb\ _a”"PRbbRb M]Q _a”QdPc _“acS"ZW" W] M PWaPdzZNM

| B?:;hb 6]eWa”]\R]cMZ BAZWPh QRcMWZb B?;hb P*aR _aW]PW_ZRb c”A\ M\*]U ~"cVRa Mb_
_a”QdPc QRbWU] cVardUV M] R]Qyc”"yR]Q M__a”MPV\ Sa”\ cVR bRZRPcWA] AS bAdaPW

| B?;hb 6P "y4RacWSWPMcW"] EcM]QMaQ S”a RZRPca”]WP QReWPRb ~dcZW]Rb W]cRa]M
aRQdPcW"] W] cVR dbR *S eWaUW] \McRaWMZb\ QRbWU] S*a aR_MWa\ QRbWU] S”a af
SAAc_aW]c\l M]Q _a”QdPc RJRaUh RSSWPWR]PhY

| 6P "Y5RbWU] *S b\*"YRySaRR RZRPca”]WP QReWPRD

| B?;hb 6P"Y4RacWSWPMcW"] EcM]QMaQ *"dcZW]Rb W]cRaJ]MZ QRbWU] b_RPWSWPMcW"
dbR »S eWaUW] \McRaWMZb\ QRbWU] S*"a aR_MWa\ QRbWU] S*a aRPhPZW]U\ _MPYMU
cVRbR aR'dWaR\R]Jcb MW\ Mc aRQdPW]U cVR _a~QdPc R]eWa”]\R]JcMZ S~*c_aW]cY :RM
QReWPRb\ RgPZdQW]U QWb_"bMOZRb\ MaR Rg_"bRQ ¢c” RgcRa]MZ eRaWSWPMcW"]\ c
RP"YQRbWU] M]Q PRacWSWPMcW"] _aW]PW_ZRbY

| 5ReRZ”"_\R]c "S _ZMbcWP SaRR SWZcRab

| B?; Q"Rb ]"¢c VMeR M _"ZWPh Rg_ZWPWcZh aRSRaR]PW]U cVR QReRZ" _\R]c *S _ZMbc
BAZWPh SA"PdbRb "] PWaPdZMa QRbWU][ B?; W]cRUaMcRb bdbcMW]MOWZWch PA]bWQF
M__a“"MPV\ Sa”\ cVR bRZRPcW"] M]Q brdaPW]U S \McRaWMZb ¢ cVRWa R]Qy~SydbR

| :\_a”_Ra QWb_"bMZ ~S PWUMaRccR Odccbhb M]Q b\"YRySaRR P~]bd\MOZRb

| B?:;hb 6]eWa”]\R]cMZ BAZWPh ~dcZW]Rb B?;hb P*aR _aW]PW_ZRb M__ZWPMOZR c”\ M
cVardUV P~A]bd\Ra RJUMUR\R]c\ WIPZdQW]U MfMaR]Rbb _a“UaM\bY

HMI FaM]bWcWAJW]U 2fMh Sa”\ GBR;hD 16WayIMRlaDWBVIBRRW"] EcM]QMaQ QRcMWZb W]cRa]MZ
PAlbd\Ra aRPhPZRQ _ZMbcWP\ aRPhPZRQ \RcMZb\ M]Q aRPhPZRQ P~]JcR]c W] OMccRaWRb S
_a"QdPcbh S"a fVWPV caM]bWcW~A]W]JU MfMh Sa”\ ¢cVR dbR *S ewWaUW] aRb”"daPRb VMb ORR] C

HOl EdbcMW]MOZR E~daPW]U M]Q GbR?SRPBIVRIRID I\Rc ID Rb"d ZARRMAb c» MPcWeRZh aRQdPR cVF
cVa”dUV cVR W\_ZR\R]cMcW"] S B?;hb DRb_"]bWOZR E~daPW]U BaW]PW_ZRb M]Q 82"Q 2Ua
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2PcW”™]b M]Q aRb"daPRb aRZMcRQ c® aRb”daPR

FVR B?4D Ua”d_ VMb ]*"c WIWcWMcRQ M]h MPcW~]b MW\RQ Mc Rg_Z”"aW]U _ZMbcWPySaRR S
QReWPRb ORPMdbR cVRbR MPcWeWcWRb MaR P*"aQW]McRQ Oh B?:;Y B?; VMb WIWcWMcRQ
2PcWeWcWRb QRbPaWORQ ORZAf MaR \RM]c ¢ OR WIQWPMcWeR ~S cVR B?;hb PA]b"ZWQMc
cVR B?4D Ua”d_ “a Wcb PA"]b"ZWQMcRQ SW]M]JPWMZ bcMcR\R]cbY FVR QRbPaW_cWA]b W] cV
bWU]JWSWPM]c 4M_6g M]Q§8”a A_6g Mb _Ra cVR _aW]PW_ZRb bcMcRQ W] 6EDE ?5Dy2 PA]PR
bdbcMW]MOWZWch \MccRab

'] MZWU]\R]Jc fWcV cVR _aW]PW_ZRb QRSW]RQ W] 6EDE ?5Dy2\ cVR B?4D Ua”"d_ VMb\ VAfR
ZWccRaW]U _a”UaM\b M]Q R]Qy~"SyZWSR cMYRYOMPY _a”~UaM\bY FVRbR W]WcWMcWeRb MaR

(FR GHVLJQ FHUWLILFDWLRQ

=Rh 2PcW"]b M]Q 6g RPBRQRAOFOORRP YQRbWU] _aW]PW_ZRb W] Wcb _a”“QdPcb cVardUV M]
\W]W\WjR W\_MPcb aRZMcRQ ¢ \McRaWMZb bRZRPcW"] M]Q b~"daPW]U\ PA\_~]R]cb ZMh~dc N
R]Qy"SyZWSR bcMURDbY

| ;] \ _a®*UaRbbW]U ~] Wcb _McV c®» RbcMOZWbV M Fh_R T EA SaM\Rf*aY\ B?; VMb W\
Wlchr _WZ”rc _aXRPcbyY

| F~ bcaR]JUcVR] cVR a~Odbc]Rbb M]Q caM]b_MaR]Ph S Wcb ZWSR PhPZR MbbRbb\R]c MPcW
H6B5blY 6B5b "SSRa QRcMWZRQ W]bWUVcbh W]c” cVR R]eWa”]\R]cMZ W\_MPc S cVR _a”"Q
dbRab\ cVRbR 6B5b OaW]U SdacVRa PZMaWch W]c® cVR W\_a”eR\R]Jc *__"acd]WcWRb B?; |

| 3] \ B?; P"]cW]dRQ ¢ QReRZ"_ M]Q _dOZWbV 6B5b S”a cVaRR ]JRfZzh ZMd]PVRQ _a”QdP

EPA R "S =Rh @PEWQRHWU] P"]JbWQRab R]eWa”]\R]cMZ Mb_RPcb Mc MZZ bcMURb ~S cVR QRe
R]eWa”]\R]cMZ W\_MPc S _a”QdPcb cVardUVAdc cVRWa ZWSRPhPZRY B?;hb ffaY VMb W\_Z\

FW\R :~aWB®tib PdaaR]c D"MQ\M _ Rg_WaRQ Mc cVR R]Q ~S ¢cVR hRMaY IR _ZM] c» QWbP.
hRMahb EcMcR\R]cY

%HWWHU ILOWHU PDWHULDOV

=Rh 2PcW”"]b M]Q 6g_RPBRQW]kdP¢BDBY] D?5 c» SW]Q ~_cW”"]b cVMc P*]caWOdcR c® Me*"WQW]
W\_MPc S PWUMaRccR Odccb ] cVR R]JeWa”]\R]JcY @M\RZh\ Wc Wb Rg_Z"aW]U ~_cW”]b c” C
aR_ZMPW]U cVR PRZZdZ"bR MPRcMcR H421 W] caMQWcW~"]MZ c"OMPP” _a”"QdPc SWZcRab fV
brZeR cVR _a”OZR\ ~S ZWccRaW]U] VAfReRa\ cVRh \Mh VRZ_ \WcWUMcR cVR R]JeWa”]\R]cMZ
fvr Q” ]"c RJUMUR W] ORVMeW"aMZ PVM]JUR QaWeR] Oh M]JcWyZWccRaW]U _a~UaM\byY

EPA_ R "S =RhRRCWMPW]U 42 W] cVR SWZcRab Oh M |*]y_ZMbcWP \McRaWMZ fAdZQ VMeR W\
fWcV M _aW\Mah SAPdb "] MQQaRbbW]U Q~flbcaRM\ \McRaWMZ W\_MPc S ZWccRaW]UY B?;h

FW\R :~aWjdkbfraY W] cVWb MaRM Wb A"JUAW]UY
$GGUHVVLQJ FLIDUHWWH EXWW OLWWHULQJ

=Rh 2PcW”"]b M]Q 6g_RPCRRZRIEMRThRDf]Ibd\Rab QWb_~bR S cVRWa PWUMaRccR Odcch _a”_Ra
RleWa”]\R]cY B?; bcaWeRb ¢c» aRQdPR PWUMaRccR Odcc ZWccRaW]U Oh R]PAdaMUW]U ORVN
M]Q Oh R\_~fRaW]U P~]bd\Rab c» QWb_"~bR S PWUMaRccR Odccb _a”_RazhY 4M\_MWU]b M]C
QaWeR] Oh B?;hb \MaYRcb\ RMPV fWcV d]W dR PVYMZZR]JURb M]Q ~__"acd]WcWRb aRZMcRQ ¢
M]lcWyZWccRaW]U WIWcWMcWeRb\ fWcV B?; bd__"ac M]Q UdWQM]PR\ fYWPV VMeR cfr SAPdb
MaRMb\ WIPZdQW]UJ

| DRMPV MPcWeWcWRb[ 47]eRh cVR \RbbMUR QWaRPcZh c” P*]bd\Rab\ \MW]Zh eWM ~da ~f]F
ORVMeW”aMZ PVM]JUR M\~]U P~]bd\Rab ¢ _aReR]c WIM__a”_aWMcR QWb _~bMZ\ W] cVR 4j
\M]QMc”rah ~ly MPY M]cWyZWccRaW]U \RbbMUW]U HbcW_dZMcRQ Oh cVR 6G 5WaRPcWeR
_a*QdPch MPYMUW]UY ;] O*cV \MaYRcb QdaW]U cVR bd\\Ra \dbWP SRbcWeMZb ~da R\_ZA
PAlbd\Rab ] PWUMaRccR Odccb QRUaMQMOWZWchyY

| ;\_MPc MPcWeWcWRb[ DMWbR MfMaR]Rbb *S ¢cVR WbhbdR ORh”]Q cVR PA]bd\Rab S ~da Oa
bAPWRch "aUM]WjMcW"]b\ ZAPMZ U”eRa]\R]cb\ M]Q "cVRa bcMYRV~AZQRabY ;] O*cV \MaYR
1"aZQ @" 2bVcaMhffROHREERBVH * \RZYWYRAWRXR I Q@dWM¥bY Y FVR B?24D Ua”d_ MZbA _M
cVR "aUM]WjMcW"] AS M ZAPMZ M]cWyZWccRaW]U MfMaR]Rbb aMWbW]U PM\_MWU]Y FAURGC
Ua”d_ X" W]RQ W] cVR 6gcR]QRQ Ba”"QdPRa DRb_"]bWOWZWch H6BDI bPVR\Rb @6H2<8>G<
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Mb \M]QMcRQ Oh ZMfY IR QRbPaWOR MQQWcWA"rIMZ QRcMWZb fWcV aRb_RPc c’D¥WHRDR 6BI
7MPc”"ab DRZMcRQ c” Ada 3 dRPJRMWD] MEQcMWBbZdMZ 7TW]M]PWMZ DR_“acY HWM Wcbh e~Zd
g>Rchb PZRM] d_ 4jRPVWMg ReR]Jc QdaW]U 2_aWZ M]Q ER_cR\ORa W] BaMUdR M]Q =dc]! :
SWIM]PWMZZh bd__“ac cVR R]eWa”]\R]cMZ RQdPMcW~] _a”~UaM\ M]Q QReRZ”~_\R]c *S M \~
W\_ZR\R]cRQ Oh M ]J*]ly_a”"SWc cVWaQy_Mach "aUM]WjMcW~*]Y FVR _a*UaM\ MW\RQ c” SM\
_a”"_Ra fMbcR \MI[MUR\R]c W] UR]JRaMZY

FVR B?4D Ua~d_hb MPcW”]b PA]lcaWOdcR ¢ B?;hb cMaURc c® QR_Z"h M]JcWyZWccRaW]U PM\.
bVW_\R]c e*"Zd\RbY

EPA R ~S =Rh RPRVB&4D Ua”d_hb MPcW"]b MaR b_RPWSWP c” cVR 4jRPV DR_dOZWP M]Q EzZ~
M]Q UdWQM]PRY FVRh MQQaRbb cVR Q~flbcaRM\ bRU\R]c S cVR eMZdR PVMW]Y

FW\R :"aWFMR[MPcWeWcWRb MaR PA]QdPcRQ P~]cW]dAdbZh ~] ZA]JUycRa\ OMbWb fWcV MQXdt
JRRQbY

DRbr"daPR 2ZZ\PRMAWRPENV"]b QWaRPcZh MccaWOdcMOZR ¢ cVR B?4D Ua”d_ QRbPaWORQ MOA"
]*a M]h bWU]J]WSWPM]c A_6gY FVR ~_ RaMcW”*]MZ Rg_R]QWcdaRb MaR ZW\WcRQ c” P*]lcaWOd
RQdPMcWAIMZ _a”~UaM\b\ _Zdb b"\R P”~bcb ¢c» "_RaMcR ¢cVR aRZMcRQ fRObWcRb M]Q&"a QRe

(QG RI OLIH WDNH EDFN SURJUDP IRU VPRNH IUHH FRQVXPDEOHYV

=Rh 2PcW”"]b M]Q 6g_RPERR RALPIMNRDIY "] M]Q _~bcyP"]bd\_cW”] ORVMeW"ab aRZMcRQ c” B?;t
B?4D Ua~”d_ \MaYRcbh QWSSRa bWU]J]WSWPM]cZh Sa”\ PWUMaRccR P~Albd\_cW”]Y G]ZWYR PWL
PM"\OdbcW”] ¢c» OR dbRQ] W] cda]\ cVRh Q" ]*¢c ]RRQ ¢ OR bcdOORQ ~dc MScRa dbR\ M]Q cVI
VMb "ObRaeRQ cVMc P~]bd\Rab cR]Q ¢~ OR \"aR ZWYRZh ¢c* V~ZQ ] ¢ cVR _a”~QdPc _"bcyP
_a”"_RazhY FVWb ORVMeW"”a PaRMcRb cVR ~__"acd]Wch c®» \WcWUMcR cVR aWbyY ~S ZWccRa'
bdObWQWMaWRb W\_ZR\R]Jc P*"]cRgcyOMbRQ\ W\_MPcSdZ R]Qy"SYyZWSR cMYRyYyOMPY _a”UaM
SaRR P~]bd\MOZRbY FVRbR _a®“UaM\b RIMOZR P"]bd\Rab ¢ aRcda] dbRQ "“a d]fM]cRQ P~"]bd\
cr" SMPWZWcMcR QWb_~bMZ Oh B?;hb bd__ZWRabY FVRh MZWU] fWcV PA1b"ZWQMCcRQ B?; aR
Odc MaR MQM_cRQ ¢ QR_Z~"h\R]Jc aRMZWcWRb W] RMPV \MaYRcY

FVR B?4D Ua”d_hb MPcW”]b PA]caWOdcR c” B?;hb cMaURc ¢c”» QR_Z”"h R]Qy"SYyZWSR cMYRYO
DR_dOZWP M]Q EZ"eMYWM fRaR ~]R S cVR SWabc \MaYRcb bdPPRbbSdZZh QR_Z~hW]U cVR
PAZZRPcW]U Sa”\ PAlbd\Rab cVR dbRQ P~]bd\MOZRb Sa”\ O~cV ~da VRMcy]rcyOda] M]Q RZRF
_a“UaM\\ P~]bd\Rab PM] ]*c ~]Zh OaW]U cVRWa dbRQ P~]bd\MOZRb c* "da QWaRPc aRcMWZ |
fR MZb” RQdPMcR cVR\ "] _a®"_Ra QWb_~bMZ W] PMbR cVR bc”aR Wb ]J*c JRMaOhY FAURCcVRa
bAZdcWA] S*a caM]bS”a\W]U cVR PAZZRPcRQ dbRQ VRMcy]~rcyOda] PA]bd\MOZRb W]cAr Mb_VM

EP"_R "S =Rh BF&RWB'?WD Ua~d_hb MPcW"]b MaR b_RPWSWP c” cVR 4jRPV DR_dOZWP M]Q EZ”
M]Q UdWQM]PRY FVRh MQQaRbb cVR Q~f]l]bcaRM\ bRU\R]c S ¢cVR eMZdR PVMW]Y

FW\R :"aWFVMRB[MPcWeWcWRb MaR PA]QdPcRQ P~]cW]dAdbzZh ~] ZA]JUycRa\ OMbWb fWcV SAPdb
RYUY cVa”rdUV PA*_RaMcW"] fWcV d]WeRabWcWRbY

DRbr"daPR 2ZEVRRMMWEW )b QWaRPczZh MccaWOdcMOZR ¢ cVR B?4D Uard_ QRbPaWORQ MO"e
Mb fRZZ Mb M]h bWU]JWSWPM]c A_6gY FVR ~_RaMcW~]MZ Rg_R]QWcdaRb MaR ZW\WcRQ c” _|
W]WcWMcWeRb *a _~bWcW~*]b ZRMQW]U cVR aRb_RPcWeR MaRM\ M]Q bA"\R SRRb S”a cVR bR
_Mac]Rab W] O”rcV P~rd]JcaWRbY
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DRb*"daPR dbR M]Q PWaPdZMa RP”*]*"\h aRZMcR!

7DUJHWYVY RQ ODWHULDO ,PSDFWV 5LVNV DQG 2SSRUWXQLWLHYV

B?: QReRZ"_b PAlb*"ZWQMcRQ B?; bdbcMW]MOWZWchyaRZMcRQ cMaURchbY FVR B?4D Ua”d_
Wcb ~f] cMaURcbY B?; Wb W] cVR _a”PRbb S a*ZZW]U ~dc Wch HMZdR BZM] ® fVWPV fWZ
aRZMcRQ MPcWeWcWRb Mb 7S Y 7"a cVWb EcMcR\R]c\ cVR B?4D Ua~d_ VMb PA"]cW]dRQ c
IR M][cWPW_McR QWbPZAbW]U ]Rf W]S*a\McW"] MZWU]RQ fWcV B?;hb HMZdR BZM] ® W] S

B?;mb cMaURcbh aRZMcRQ c®» PWaPdzZMa RP”]*"\h S~Pdb ~] O*cV "_RaMcW”"]b M]Q Q~f]lbcaRM\
6]leWa”]\R]cMZ BAZWPhY IWcVW] Wchb ~_RaMcW~]b\ B?; QReRZ”_b QReWPRb fWcV RPAYQRbW
bd__ZWRabY G_bcaRM\\ B?; R]bdaRb bd__ZWRab W\_ZR\R]c cVRbR aR'dWaR\R]cb fVR] eWMC
W\_MPc AS ZWccRaW]U\ B?; SAPdbRb ~] M]JcWyZWccRaW]U _a”UaM\b S”a P*\OdbcWOZR PWU N
_a®“UaM\b S*a b\*"YRySaRR PA]bd\MOZRb c® P*"2ZZRPc M]Q \M]MUR _“~bcyP~]bd\Ra fMbcRY FMa
W\_MPcb\ M]Q ~_ _"“acd]WcWRbY

4WaPdZMa _a”QdPc QRbWU] H_"bWcWeR W\_MPc\ JRUMcWeR W\_MPc\ M]Q ~__“acd]Wchl

| D *"S b\“YRySaRR RZRPca”"]WP QReWPRb W]ca”QdPRQ ] cVR \MaYRc Mb S ¢cVR R]Q S
\MaYRcb fVRaR B?; "_RaMcRbIY

BrbcyP~]bd\Ra fMbcR HIRUMcWeR W\_MPcbl

| 8aRMcRa cVM] "a R°'dMZ c* D ~S bVW_\R]Jc e"Zd\Rb P*eRaRQ Oh \MaYRcb fWcV M]JcWyZW
Oh Y B?;hb bdObWQWMaWRb S*ZZ~f B?;hb \RcV*"Q~Z~Uh\ hRc MZb” S*"Pdb "] W\_MPcSdZ
aRb_RPcWeR \MaYRcbY FVRbR ZA"PMZ M]cWyZWccRaW]U PM\_MWU]b MaR ad] Oh B?;hb bdC
Uard_ VMb W\_ZR\R]JcRQ bdPV _a”“UaM\byY

| 8aRMcRa cVM] "a R'dMZ ¢~ D ~S bVW_\R]c e*"Zd\Rb P*eRaRQ Oh \MaYRcb fWcV R]Qy~"SyZ
PAbd\MOZRb Oh Y FVR _a*UaM\b MzZWU] fWcV B?;hb aR " dWaR\R]cb c® R]bdaR P~]bWhbcF
c® QR_Z"h\R]Jc aRMZWcWRb W] RMPV \MaYRcY FVR B?4D Ua”d_ VMb W\_ZR\R]JcRQ bdPV _a

4WaPdZMa \McR®W Mbd ¢hRadRcR[Q” ]*c R]PA\_Mbb PWaPdZMa \McRaWMZ dbR aMcR ORh"]Q fV

Baw\Mah DMf 2?McRaWRZ; AW WA RchWQ[f 1*c R]IPM\_Mbb _aW\Mah aMf \McRaWMZ \W]W\WjMcW
QRbWU] PRacWSWPMcWA"]Y

EdbcMW]MOZRBE MR RWMHURcb Q~ ]Ac R]PA\_Mbb bdbcMW]MOZR brdaPW]U M]Q dbR HW] ZW]R f
aRbrdaPRb ORh”"]Q fVMc Wb aR'dWaRQ S”a RPAyPRacWSWPMcWA"]Y

20QWcWAMAIMZ 47 1BW, QB ac\caW'Rbp MZb” aRZMcR ¢c” _“bcyP”~]bd\Ra fMbcR Mb ]J*"cRQ MO”"eR UWe
VMeR b_RPWSWP "dM]cWcMcWeR cMaURcb aRZMcRQ ¢ ¢cVR W\_MPc *"S QReRZ~A_W]U _ZMbcV
MZcRa]J]McWeRb W] B?;hb 6]JeWa”]\R]cMZ BA"ZWPhY B?;hb M__a"MPV &YW ZcRaJ]McWeR SWZcR:

>MhRa *S cVR IMbcR?;WIR zMarR\NRdb MaR Mbb*"PWMcRQ fWcV eMaW”rdb ZMhRab #S cVR fMbcR V
QRbWU]IW]U ~dc fMbcR M]Q hDRPhPZW]Uh ¢c» YRR_ \McRaWMZb fWcVW] cVR RP~]"\h MScRa c¢

?M]QMc~ah "a HAZd]cPMaR EMaURcb[bRc S”acV Oh B?; MaR e~Zd]cMahY FVRh RgPRRQ PA\_ZW]
ch" Pra_"aMcR aRb_~"]bWOWZWch M]Q bdbcMW]MOZR \M]MUR\R]c ~S ]McdaMZ aRbAdaPRbY

DRbrdaPR *dcSZ~fb

FVR B?4D Ua~d_ Wb P"\\WccRQ c” caM]b_MaR]Ph aRUMaQW]U ~da aRb”"daPR ~dcSZ~fb\ W]PZ
bdbcMW]MOZR SdcdaRY

B?;, VMb M aM]JUR ~S _a”~QdPcb\ b*"\R *S fVWPV cVR B?4D Ua~d_ \M]JdSMPcdaRb M]Q bRZZb\ W

| 4WUMaBcx,RMW\b ¢c» MQQaRbb PWUMaRccR Odcc ZWccRaW]U Oh R]PAdaMUW]U ORVMeW"a |
S”a b\"YRab c®» QWb_~bR S PWUMaRccR Odccb _a”_RazZhY ;c MZb” W]eRbcb W] D?5 ~S SW
bRRYW]U ¢c» aR_ZMPR 42 M]Q \MYR cVR\ _ZMbcWPySaRRY

| E\"YRySaRR P/A]bBPMIOZRAfUaM\b c” aReR]c ZWccRaW]U SAPdb "] aMWbW]U MfMaR]Rbb M]
W]PZdQRb cVR aRb_~"]bWOZR QWb_~bMZ S _a”~QdPcb MScRa dbRY B?; VMb W] _ZMPR R]Q
PAleR]WR]c fMhb S”a P~A]bd\Rab ¢ PAZZRPc M]Q aRcda] cVRWa dbRQ PA]bd\MOZRb b” cVW
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| BMPYMBW]W]P"a_"~aMcRb cVR _aW]PW_ZRb ~S cVR PWaPdZMa _MPYMUW]U M]Q QRbWU] S
aRQdPR Wch PMaO”] S*"c_aW]c M]Q W]cR]bWch\ Oh aRQdPW]U _MPYMUW]U \McRaWMZ\ b\
M\rd]c *S \McRaWMZ ]JRRQRQ ¢c®» MQRdMcRZh _a”“cRPc Wcb _a”~QdPcY

E_RPWSWPMZZh fWcV aRb_RPc ¢c* QRbWU] MZ~A]U PWaPdzZMa _aW]PW_ZRb\ B?; P"\\RaPWMZ\
AS _arQdPch\ B?; MW\b ¢ W\_a”eR cVR P~]bd\Ra Rg_RaWR]PR M]Q QReWPR _RaS"a\M]PR\ V
\W]W\WjR fMbcR M]Q aMf \McRaWMZ RgcaMPcW"] M]Q W]PaRMbR aRb”"daPR RSSWPWR]Ph Oh
SRMbWOZRY B?; W]cRUaMcRb RPAYQRbWU] _aW]PW_ZRb W]c” cVR RMazh bcMURb AS _a”Qd|
aRPhPZMOWZWch M]Q aR_MWaMOWZWchY FVRbR \RMbdaRb MZb” W\_a”“eR B?;hb MOWZWch
bPMZW]U Wcb R]IQy"SYyZWSR M]Q R]Qy"SyZWSR cMYRYOMPY _a“UaM\b M]Q SW]QW]U fMhb cA

OHWULFV

| 5daMOW]ZEM AR fWcV 6G aRUdZMcW~]lb M]Q RbcW\McRQ W]Qdbcah MeRaMURb\ B?;hb b\*"YR)
cf* hRMab MScRa _daPVMbRY FVR MPcdMZ aRcda] aMcRb PA"]SWa\ B?;hb _a"QdPcb MaR Sd
47"bd\MOZRb MaR P*"]bWQRaRQ bW]JUZR dbR _a”~QdPcb\ QdaMOWZWch Wb ]J*¢c M__ZWPMOZ|
QReWPR QdaMOWZWch ¢c» OR PM"\_RcWcWeRZh bR]bWcWeRY IR cVRaRS”aR Q7 ]7¢c _dOZWhb

| DR_MWaMBOWZWHEEE M \RcVAQAZAUh OMbRQ ~] cVR 6@ bcM]QMaQ\ ¢ MbbRbb cVR aR_M
Wb W]S*a\W]U QRbWU] W\_a”eR\R]cbh ¢ ~_cW\WjR aR_MWaMOWZWchY

| DRPhPZMOZR 4"]cRFVWRIBBR4EQUREH _hb b\"YRySaRR _a”“QdPcb PA]cMW] ~] MeRaMUR Y D al
4"\O0dbcWOZR _a”QdPcb MaR PA]bWQRaRQ ]*]yaRPhPZMOZRY

| DRPhPZMOZR 47]cR]c W] BaW\M&N B aB 4P dJBMP W UWIJRYMUW]U PAJcMW]b A] MeRaMUR Y I
Y DIY

OHWKRGRORJ\ XVHG

7KH UDWH RI 5HF\FODEOH FRQWHQW LQ 6PRNH )UHH 3URGXFWYV

B?; PMZPdZMcRb cVRbR \RcaWPb S*a cVR B?4D Ua"d_ W] ZW]R fWcV B?;hb PA]b*"ZWQMcRQ I
cr"cMZ fRWUVc Oh _a”QdPc ch_R\ brdaPRQ Sa”\ QWaRPc \RMbdaR\R]cb S RMPV _a~QdPc P~
RbcW\McR cVR aMcRb S aRPhPZMOZR P”]JcR]JcY FVWb W]JPZdQRb b\*"YRySaRR RZRPca”]WP (
_A"Qb M]Q _~"dPVRbIY FVR PMZPdZMcW"] Wb cVR*"aRcWPMZ M]Q aRZMcRb ¢c» cVR \McRaWMZb
]*"¢cR cVMc cVR aRPhPZMOZR P”]JcR]Jc aR_"acRQ VRaR S*zZz~fb iaRPhPZMOWZWch Oh QRbWU]
QWSSRaR]c Sa”\ iaRPhPZMOWZWch Mc bPMZRj _aW]PW_ZRb\ fYWPV QR_R]Q "] MeMWZMOZR
R]Qy"SyZWSR aRPhPZW]U aMcRb *S cVR eMaW"db _a”~QdPcb\ fVWPV QR_R]Qb P~]bd\Ra _Ma
aRPhPZRab c®» bR_MaMcR M]Q aRPhPZR cVRbR \McRaWMZbyY

7KH UDWH RI 5HF\FODEOH FRQWHQW LQ 3URGXFW SDFNDJLQJ

2QQWcWA]MZZh\ B?; dbRb fRWUVc ~S MPYMUW]U QRbWU]RQ S”"a aRPhPZMOWZWch M]Q c”c
\RMbdaR\R]cb ~S RMPV _a”QdPc _aW\Mah _MPYMUW]U PA\_~"bWcW"] M]Q cVR bVW _\R]c e~Zd
PAlcR]c W] _MPY¥MUWFUQ EY WA\OdbcWOZR _a”QdPcb HPWUMaRccRb M]Q PWUMab M]Q ~cVRa
\MYRyhAday~f] PWUMaRccRb\ _W_R cAOMPPA\ M]Q PWUMaWZZ"bI\ Mb fRZZ Mb b\"YRySaRR R
cAOMPP~ d]Wcb N_MPYMUWS$BaaMcRbY
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6G FMg~]~\h
*HQHUDO SULQFLSOHV DQG UHSRUWLQJ REOLJDWLRQV

;] MPP2aQM]PR fWcV 2acWPZR ~S cVR 6G DRUdZMcW?"] 8§ M]Q Wcb W\_ZR\R]cW]U MPct
5RZRUMCRQ DRUdZMcWA"] § HgaReWbRQ 6G FMg~]*\h DRUdAZMcW"]g ~a g FMg~]~\h DRUGd:
cVR EcMcR\R]Jc W]S*a\McW*] ] VAf M]Q ¢c” fVMc RgcR]c cVR d]QRacMYW]Uhb MPcWeWcWRb |
R]leWa”]\R]cMZZh bdbcMW]MOZR d]QRa FMg~]*"\h DRUdZMcWA"]Y

FVR 6G FMg”]~"\h aR_“acW]U _RaW"Q P”"eRab PMZR]QMa hRMa R]QRQ 5RPR\ORa \ M]Q \
7W]M]PWMZ EcMcR\R]cb M]Q EdbcMW]MOWZWch EcMcR\R]cY

7"a cVR aR_"acW]U _RaW”~Q\ cVR B?4D Ua”d_ VMb M__ZWRQ cVR \McRaWMZWch cVaRbV"*ZQ
HE6GI § Y

BURFHVYV DSSOLHG

;] ZW]R fWcV ~"da "OZWUMcW"] Mb _Ra cVR aReWbRQ 6G FMg~"]*"\h DRUdAZMcW"]\ fR WQR]cW:¢
PAlcawOdcW”"] c*"fMaQb cVR bWg R]JeWa”]\R]JcMZ "OXRPcWeRb bRc *dc W] 2acWPZR 7S cVR
\M]dSMPcdaW]U *S c*"OMPP”~ _a~"QdPcbhb M]Q QWbcawOdcW”"] S c"OMPP" M]Q "cVRa WP cW]|
]"c WIPZdQRQ W] cVR 6G FMg~*]*"\hhb PZMbbWSWPMcW"] ZWbc\ M]Q *]Zh bReRaMZ ]*"]yRbbR]
caM]b_MaR]Ph d]QRa FMg”*]*\hY FVRh _RacMW] \MW]Zh ¢ cVR B?4D Ua~d_mb RSS”ach W] aR
RSSWPWR]Ph S cRPV]*"Z*"UWRb Mbb"PWMcRQ fWcV ~f] OdWZQW]Ub M]Q ZRMbRQ PMa SZRR
cVR _da_"bRb ~S caM]b_MaR]Ph d]QRa FMg”]*"\h\ Mb MZZ J]Rf _a*XRPcb\ W]bcMZZMcW"]b MaF

IR _a”eWQR ORZ"f M] "dcZW]R *S WQR]cWSWRQ MPcWeWcWRb aR_aRbR]cW]U cVR B?4D Ua’
bRc ~dc W] cVR FMg~]A"\h DRUdZMcWA"]Y

(FRQRPLF DFWLYLWLHV 2EMHFWLYH '"HVFULSWLRQ

Y :]bcMZZMcWA]\ \MW]cR]M]PR M]Q aR_MWab ~S aRﬁémm%véWM%\gmw@m%aMCWlU VRMc aRP*eRaW]U R dW_

Y :lbcMZZMcWAJ\ \MW]cRIM]PR M]Q aR_Mwa ~S R]RADW) #CWWMM}E%]@WWQC R dW_\RIc \MW]CMWIWIU MIOWR]C

¥ APeMZZMW I \MWICRIMIPR M1Q aR MWa 7S PVMZUWILLR ca
eRVWP2RD d]WZQW]Ub HM]Q MaYW]JU b_MPRb MccMPNRQU Mﬁﬂﬁp‘? MaMcw]u PVMaUWIU becMcW b S”a

Y FaM]b_“ac ~S \Ac”"aOWYRb\ _MbbR]URa PMab M]Q4Z\WI;J%%%6\Y&%#WVM]URFVIW\EPQRBRC fWcV ZAfyPMaOAr] _AfRacaMW] ¢

;] _MacwWPdzZMa\ cVR B?4D Ua”d_ VMb QRcRa\W]RQ cVMc *_RaMcW”]MZ Rg_R]QWcdaR HMZb"
S"a cVR B?4D Ua”d_hb OdbW]Rbb \*"QRZ[ bdPV Rg_R]QWcdaR aRZMcRb b"ZRZh ¢c” ¢cVR bd__~"
Wcb R]lJewWa”]\R]JcMZ W\_MPc\ aMcVRa cVM] c®» eMZdRyPaRMcW]U MPcWeWcWRb] Wc Wb ZW\W
NS _RaPR]c *"S ¢c*"cMZ "_RaMcW"]MZ Rg_R]QWcdaRY FVR PM_WcMZ Rg_R]QWcdaR HMZb" g
Mb ]*"]ly\McRaWMZ\ Mb Wc MPP~d]cb S*a ZRbb cVM] _RaPR]Jc ~S ¢cVR B?4D Ua~d_hb c*cMZ P

Ada YRh OdbW]Rbb MPcWeWcWRb MaR ]*c W]PZdQRQ W] cVR PZMbbWSWPMcWA"] ZWbc S cV
aRZReM]c S*a ¢cVR _da_"bRb ~S caM]b_MaR]Ph d]QRa FMg~]*\h MaR cda]”eRa UR]JRaMcW]U M

7%a cVR aRMb”]b Rg_ZMW]RQ MO”eR\ M]Q W] ZW]R fWcV cVR 4 "\\WbbW~A]hb 5RZRUMcRQ DRL
cVR FMg"]"\h RZWUWOWZWch M]Q FMg~]*"\h MZWU]J\R]c S Wcbh RPA]"\WP MPcWeWcWRb S"a
W]QWPMcrabyY

.H\ 3BHUIRUPDQFH ,QGLFDWRUV .3,

FVR B?4D Ua”d_ Wb _dOZWbVW]U Wcbh PA"]bAZWQMcRQ SW]M]PWMZ bcMcR\R]cb _aR_MaRQ W
~aR_MaRQ "] cVR bM\R MPP~d]cW]U adZRb M]Q _"ZWPWRbY

7"a cVR _da_"bRb S aR_"acW]U =B;b d]QRa cVR aReWbRQ 6G FMg~*]*\h DRUdZMcWA"]\ fR dbf
AM"N\\WbbW"]lhb 5RZRUMCcRQ DRUdZMcW"] § \ Mb M\R]JQRQ Oh ¢cVR 4"\\WbbW"]hb 5RZRUM:
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7XUQRYHU \ Y « D . « D D . D

&DS ([ % - D . « D Y D Y Y D

2s([ % D . D Y D Y Y D

7TXUQRYHU

5dR ¢ ¢cVR ]McdaR ~S "da OdbW]Rbb "_RaMcW"]b\ ][*"]R *S ¢cVR MPcWeWcWRb aRZReM]c S”"a
UR]JRaMcW]¥ MPcWeWch

&DSLWDO ([SHQGLWXUH &DS(]

FVR cA"cMZ 4M_6g W] M\~Ad]cb c” 4L= \WZZWA"] H [ \WZZWA]I\ M]Q PAlbWbchb ~S MQ
W]PZdQW]U DWUVcy~SydbR MbbRchb HS”"a ZRMbRQ PMabl Mb _Ra ;7DE adZRb\ aR_aRbR]cRQ
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W]_dc VRZ_RQ bVM_R M _a”UaM\ cVMc aRSZRPcbh cVRWa aRMZ JRRQb M]Q W]cRaRbcbyY

2b _Mac S ~da PM"\\Wc\R]c c® PM"\\d]Wch M]Q b"PWMZ fRZZORW]U\ fR bd__"ac Z"PMZ 6\_Z"hF
Ua”d_b S”"bcRa M PdZcdaR ~S W]PZdbW"] M]Q ORZA]UW]JU Oh PaRMcW]U b_MPRb S”a ]JRcfraY
bd__"acRQ Oh M e~Zd]cRRa P"\\WccRR M]Q M \R\ORa *"S cVR B?4D Uard_mb \M]MUR\R]c cRM

>APMZZh\ B? DAQW]M RJUMURDb R\_Z~hRRb fVA VMeR bA\R PMaW]U a*ZR\ fVWZR ~cVRa Ua"d_
QReRZ”A_RQ Ma”d]Q M c”_WP ~S W]cRaRbcY FVardUV~dc cVR hRMa\ cVRbR 6D8b "aUM]WjRQ
cVRWa SM\WZWRb\ WIPZdQW]U b_"acb M]Q PdZcdaMZ ReR]cb\ SRbcWeR PRZROaMcW"]b\ M]¢

2ZZ R\_Z"hRRb ~S cVR B?4D Ua”d_ MaR P"eRaRQ Oh cVR B?4D Ua”d_hb VRMZcV M]Q bMSRc
fVWPV MZb” PA"]bWQRab R\_Z"hRR fRZZyORW]UY

EPA_ R S =RhRP,cW o[ a*MPV M]Q UdWQM]PR 7] VAf ¢~ _a”\"cR fRZZyORW]U M__ZWRb UZ"O
M]Q UR"UaM_VWRb\ WIPZdQW]U cVR B?4D Ua~d_Y

FW\R :"aWHYR[MPcWA]b MaR A"JUAW]U fWcV MQXdbc\R]cbh hRMay~]yhRMa WS JRRQRQY

DRbAdaPR 2ZZF\PRAMWPEMW"]b QRbPaWORQ MO”eR Q” ]*c aR'dWaR M]h PdaaR]c M]Q§"a SdcdaR
A RaMcW”]MZ Rg_R]QWcdaRb MaR ZW\WcRQ ¢~ _Rab”]MZ aRZMcRQ P”"bcb S cVR cRM\b W]e
aRb_RPcWeR MaRM\ M]Q bA\R SRRb S”a cVR bRaeWPRb _a”eWQRQ Oh RgcRaJMZ bd__ZWRa\
fROW]Mab\ IRZZyORW]U QMhbY

(TXDO WUHDWPHQW DQG RSSRUWXQLWLHYV HQVXULQJ HTXDO SD\ IRU HTXDC

=Rh 2PcW"]b M]Q 6g RPBRQOnBJI¢P ORWE 6CG2>yE2>2DK PRacWSWPMcWA] UWeRb B?;hb PA]SW(
fraYY 2ZA"JUbWQR R dMZ _Mh\ B?; \"]Wc”ab Wcb UR]JQRa _Mh UM_\ QRSW]RQ Mb cVR _RaPR]
Sra fA\R]Y

EPA_R ~S =Rh @PCMZ ]bMh S”a R°dMZ fAaY Wb SAPdbRQ ~] cVR B?4D Ua~d_hb ~f] fraYS*aPRY ¥
PA"aQW]McRQ Mc B?; ZReRZ M]Q PA\_ZR\R]cRQ Oh bdObWQWMahyZReRZ _a*UaM\b M]Q W]W,
6CG2>yE2>2DK PRacWSWPMcWA]\ PRacWShW]U ~da PA\\Wc\R]c ¢A R'dMZ _Mh M]Q R'dMZ ~__
aRPRWeRQ cVR ZAPMZ 6CG2>yE2>2DK 4RacWSWPMcW"]\ fVWZR B?4D _MbbRQ cVa”rdUV M V\
fWcV cVR MW\ c® aR]Rf Wcb ZAPMZ PRacWSWPMcW"] W] Y FVR PRacWSWPMcW"] _a”“PRbb
W\ _ZR\R]cMcW”] S aRPA\\R]QRQ \RMbdaRb c* R]bdaR P~]cW]d*db W\_a”“eR\R]cY

FW\R :"aWFVMR[PRacWSWPMcW~] _a”PRbb ad]b P*]cW]d~"dbZh fWcV QWSSRaR]c ZReRZb S P"

DRb~rdaPR 2ZEVRRMMWEW " "]b QRbPaWORQ MO”eR Q" ]J*c aR'dWaR M]h PdaaR]c M]Q8"a SdcdaR
N RaMcW”"]MZ Rg_R]QWcdaRb MaR ZW\WcRQ ¢ _Rab”"]MZ aRZMcRQ P~bcb »S cVR cRM\b W]e
aRb_RPcWeR MaRM M]Q PRacWSWPMcWA"]b P~bcY

(TXDO WUHDWPHQW DQG RSSRUWXQLWLHY OLIHORQJ OHDUQLQJ

=Rh 2PcW”"]b M]Q 6g_RPBRQ RIRFM\RB[_a”eWQR R\_ZA"hRRb fWcV MPPRbb c” bcadPcdaRQ ZRM
_a"SRbbWA”]MZ UarfcV Mb_WaMcW~]b\ WIPZdQW]U R\_ZAhRRb AS cVR B?4D Ua”d_Y B?;hb ZW
A nacd]WcWRb HRYUY\ PAdabRb\ aRbAdaPRb\ bRbbW~]b\ PA\\d]WcWRbIl cVMc R\_"fRa W]QW:¢
M]Q SdcdaR R\_Z~"hMOWZWch M]Q _RaS"a\M]PRY ;] \ ¢cVR B?4D Ua~d_ P~]cW]dRQ cA _a’eV
_ZMcS”™a\b ¢cA” MZZ QWUWcMZZh RI[MOZRQ R\_Z"hRRbY FVRbR _ZMcS”a\b W]PZdQR]

| B?;mb QWUWcMZ ZRMa]W]U _ZMcS”*a\ HB?; 4M\_dblI\ f VWPV "SSRab M fWQR aM]JUR ~S P"]c
cVR bPWR]PR ORVW]Q cVR\\ ¢c® RSSRPcWeR ZRMQRabVW_\ ;F M]Q QWUWcMZ bYWZZb QRe

| 2] "]ZW]R _ZMcS”a\ S"a ZM]JUdMUR ZRMa]W]U _a”UaM\\ cVardUV ~"da _Mac]RabVW_ fwcV D
R\_ZAhRRb fAaZQfWQRY

| GQR\h\ M] RgcRa]MZ P~]cR]c ZWOaMah S”"a QWUWcMZ ZRMa]W]U fVWPV _a”eWQRb M Oa’N
\dZcW_ZR ZM]JUdMURbDY

;] MQQWcWAM] ¢ bcadPcdaRQ ZWSRZ”]U ZRMa]W]U MPcWeWcWRb\ ¢c®» \M[MUR cVR cMZR]c _W
VMb QReRZA" RQ M P”aR PdaaWPdZd\ cVMc UWeRb ZRMQRab M]Q _~cR]JcWMZ ZRMQRab cVR .
_a“UaM\b W]PZdQR cVR S"ZZ*AfW]U]

| 5ReRZ”_\R]c _McVfMh S*"a VWUVy_~cR]cWMZ R\_Z~hRRb\ i2PPRZRaMcRj[ FVWb _a”UaM\ R\
PaWcWPMZ a?ZRbY ;] \ SAda R\_Z"hRRb S cVR B?4D Ua”d_ fRaR caMW]RQ d]QRa cVWb
PaWcWPMZ bYWZZb W]PZdQW]U Ua”fcV \W]QbRc\ PA\\d]WPMcWA] M]Q SaM\W]U bYWZZb Mt
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| B?;hb PA"]b"ZWQMCcRQ i>WPR]bR ¢c” >RMQj _a*UaM\\ S"PdbRQ ] QReRZ”"_W]U RbbR]cWMZ _
bd__“ac B?;mb SWabcycW\R _R”_ZR \M]MURab M]Q _RA_ZR \M]MURab ]JRf ¢c” B?;\ Mb fRZZ
SdacVRa OdWZQ cVRWa bYWZZbY ;] \  ]Rfzh VWaRQ "a M__"W]cRQ ZW]R \M]MURab Sa

'] MQQWcWA] c” B?;yQaWeR] QReRZ”_\R]c _a”UaM\b\ fR WIWcWMCcRQ Z"PMZW|jRQ QReRZ"_\F

] \ fR a”ZZRQ ~dc ?MUWP y BR"_ZR ?M]MURa 4M_MOWZWch Ba”UaM\ S*a _RA_ZR\
PM_MOWZWchyOdWZQW]U X~da]Rh QRbWU]RQ c” bcaR]JUcVR] P*aR \M|MURaWMZ bYWZZb
\M]MUR\R]c\ \RM]W]USdZ P~]leRabMcW"]b\ M]Q PMaRRa QReRZ"_\R]cY 3dWZc ~] W]bWUVch
_RA_ZR \M]MURab fWcV _aMPcWPMZ c”"Zb ¢c* ZRMQ RSSRPcWeRZh\ S*bcRa RJUMUR\R]c\ N

| ?7raR”eRa\ W] :WUV BRaS”a\W]JU FRM\ H:BFI _a*UaM\ S”"a "da ZRMQRabVW_ cRM\\ d]QF
bRbbWA"]b\ \WQyZReRZ \M]MURab VMQ cVR ~__"acd]Wch ¢c» _MacWPW_McR W] cMWZ"ay\lI
2Zb”"\ bReRaMZ "cVRa Sd]PcW2]b W\_ZR\R]cRQ :BF fWcV QRQWPMcRQ "SSbWcR caMW]W]U

| ;] MQQWcWA"] ¢cA cVMc\ W] fR a”ZZRQ "dc @AH2 DWbW]U FMZR]c y fVWPV Wb M SMbcyc
_ACR]cWMZ ~S Xd]W”a cMZR]cb cVardUV W\\RabWeR fraYbV~A b\ \R]c*aW]U\ M]Q _aMPcWPI
MUWZR ZRMQRabVW _\ M]Q bcaMcRUWP bYWZZb\ _aR_MaW]U _MacWPW_M]cb c® bcR_ P"]S
_MacWPW_McRQ M]Q PA\_ZRcRQ @AH2 _a’UaM\Y

IVWZR aRPAUJWjW]U cVMc fWcV PAlcW]d~rdb caM]bS*a\McW”] PA\Rb cVR JRRQ c” aRPadWc Rg
_aW”aWcWjRb d_bYWZZW]U AS Wcb R\_Z"hRRb M]Q W]cRa]MZ \"OWZWch “eRa RgcRa]MZ VW:
RIJVM]PR cVR W]cRa]JMZ W_RZW]R B?; _a”eWQRb \R]Jc*aW]U M]Q P*MPVW]U ~_cW"]b Mb _Ra
caM]b_MaR]Ph M]Q RMbh MPPRbb ¢ ~__"acd]WcWRb S*a PdaaR]Jc R\_Z"hRRb\ bd__"acW]U c\
cVWb B?; \MW]cMW]b M 4MaRRa :dO ¢ _a”"eWQR R\_Z"hRRb fWcV c**Zb ~] VAf c® SdacVRa Q
FVR B?4D Ua~d_ V~"bcb M Z"PMZ 4MaRRa :dOY FVR B?4D Ua~d_ MZb” V~Abcb M] W]cRa]J]MZ 4M:
PAZZMO”aMcW”] M]Q A]JRyB?; b_WaWc\ W] fYWPV ® R\_Z"hRRb _MacWPW_MCcRQY 6\ _Z~hRF
aRUdzMazh M]Q RJUMUW]U fWcV Wcb aRbr"daPRbY

EPA"_ R S =Rh BRP,OW"YHW\M] PM_WcMZ QReRZ”A"_\R]Jc MPcWeWcWRb MaR S*"PdbRQ ~] Wcb ~f] R\_
bcaRJUcVR]RQ Oh bdObWQWMahyZRQ _a”UaM\b M]Q WIWcWMcWeRbY FVRbR W]PZdQR MPcW
;]JcRUaMcRQ FMZR]c ?MJMUR\R]c QR_Mac\R]cY

FW\R :"aWHYPR[MPcWeWcWRb MaR PA]QdPcRQ P~JcW]d~dbZh ~A] ZA]UycRa\ OMbWb fWcV MQXdb
OdbW]Rbb M]Q "aUM]WjMcWA]MZ JRRQb HS”a RgM\_ZR\ fR _ZM] ¢ Rg_M]Q cVR ?MUWP BR"
\"QdZRb PreRaW]U 2; W]cRUaMcW"]\ 4VM]JUR ?M]MUR\R]c\ BaW”aWcWjMcW~]\ M]Q 3dbW]Rbb

DRbArdaPR 2ZZF\PRAM OMPEMV~]b QRbPaWORQ MO”eR Q7 ]*c aR'dWaR M]h PdaaR]c M]Q&§”a SdcdaR
AN _RaMcW”*rIMZ Rg_R]QWcdaRb MaR ZW\WcRQ ¢ _Rab”"]MZ aRZMcRQ P~bcb »S cVR cRM\b W]e
aRb_RPcWeR MaRM M]Q bA\R caMW]W]U _a”UaM\b QReRZ”_\RYc\ RgcRaJMZ MUR]PWRb M]Q a

/IDERU FRQGLWLRQV FROOHFWLYH EDUJDLQLQJ DQG VRFLDO GLDORJXH

=Rh 2PcW"]b M]Q 6g_ RPARI@ XR&P aRbfaWch aR\MW]b cVR PdZcWeMcW"] M]Q bcaRJUCVRIW]U
fWcV cVR FaMQR G]W”] AaUM]WjMcW"] Mc B?4D M]Q cVR 6\_Z~hRR I*aY 47d]PWZ Mc B?E=Y
AUAW]U bAPWMZ QWMZAUdR VMb ORR] ¢c® bdPPRbbSdZZh JRUACWMCR M]Q bWU] M JRf 42ZZR

cVMc cVR PdaaR]c 4"ZZRPcWeR >MO”a 2UaRR\R]Jc bWU]JRQ W] <d]R Wb bRc ¢ Rg_WaR M
cVR R]Q ~S \ SAZZ*"fRQ Oh QRQWPMCcRQ JRUACWMcWA~]b P*]QdPcRQ W] cVR SWabc “dMacR
ANZZRPcWeR >MO”a 2UaRR\R]Jc\ RSSRPcWeR Sa”*\ <dzh \ fMb bdPPRbbSdZZh bWU]JRQ Oh

AS S*da hRMabyY

EP~" R S =Rh2ReWR]b[S cVR PdaaR]c 4"ZZRPcWeR >MO”a 2UaRR\R]c W] cVR 4jRPV DR_dOZ
aR dWaRb PMaRSdZ M]MZhbWb ~S RgcRa]MZ SMPc”ab\ bdPV Mb ZMO”a \MaYRc caR]Qb M]Q Z
Qh]M\WPb S Re”"ZeW]U R\_ZAhRR fraYW]U PA]QWcW"]bY ;c QR\M]Qb M QRZWPMcR OMZM]PW
PAlcW]dRQ aRZReM]PR M]Q PA\_ZWM]PR\ fVWZR MZb" \MW]cMW]W]U bA"PWMZ VMa\*]h M]Q aF
MUaRR\R]cb W] R\_Z~h\R]Jc aRZMcW"]bY 3h QAW]U b”\ cVR "OXRPcWeR Wb ¢ PaRMcR M \ QI
2UaRR\R]c cVMc OR]JRSWcb MZZ bcMYRVAZQRab M]Q aRSZRPcb cVR aRMZWcWRb S cVR P*]

FWAR :"aWHYP[JRUACWMcWA]lb PMNAR]JPRQ W] cVR ORUWI]]W]U 7S M]Q cVR MW\ fMb c” SW]N
2UaRR\R]c fRZZ W] MQeM]PR ~S Wch W]cR]JQRQ RSSRPcWeR QMcR ~S <dzZh \ Y FVR cW\R
AN _Macd]Wch ¢c» MQM_c ¢ S*acVPM\W]JU PVYM]JURDb M]Q c® R]bdaR M b\**cV caM]bWcWA"] c” cVlI

DRbArdaPR 2ZZF\PRAM OMPEMV~]b QRbPaWORQ MO”eR Q7 ]*c aR'dWaR M]h PdaaR]c M]Q8§”a SdcdaR
AN _RaMcW~MrIMZ Rg_R]QWcdaRb MaR ZW\WcRQ ¢ _Rab”"]MZ aRZMcRQ P~bcb #S cVR cRM\b W]e
aRb_RPcWeR MaRM\ M]Q b"\R SRRb S*a cVR bRaeWPRb _a*eWQRQ Oh RgcRa]MZ bd__ZWRa\
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, QLWLDWLYHV IRU 3RVLWLYH :RUNIRUFH ,PSDFW

FVR B?4D Ua”d_hb MPcW"]b M]Q aRb~"daPRb MZZ MZWU] fWcV cVR \McRaWMZ _~"bWcWeR W\_
bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c Mb QRbPaWORQ MO”eRY

7UDFNLQJ DQG $VVHVVLQJ (IIHFWLYHQHVV

FVR RSSRPcWeR]Rbb "S cVR MO”eR QRbPaWORQ ~f] fraYS”"aPR aRZMcRQ MPcW"]b M]Q W]W
eMaWRch "S \RcaWPb Mbb"PWMcRQ fWcV cVR cMaURcb ZWbcRQ ORZ"f\ bdPV Mb cVR UR]QR
MPPRbb ¢~ "]ZW]R _a”UaM\bY

Af] fra¥YS*"aPR aRZMcRQ cMaURchb

B?: QReRZ"_b PAlb*"ZWQMcRQ B?; bdbcMW]MOWZWchyaRZMcRQ cMaURchbY FVR B?4D Ua”d_
Wcb ~f] cMaURcbY B?; Wb W] cVR _a”PRbb S a*ZZW]U ~dc Wch HMZdR BZM] ® fVWPV fWZ
aRZMcRQ MPcWeWcWRb Mb ~S Y 7"a cVWb EcMcR\R]c\ cVR B?4D Ua~d_ VMb PA]cW]dRQ c‘
IR M][cWPW_McR QWbPZAbW]U ]Rf W]S*a\McW"] MZWU]RQ fWcV B?;hb HMZdR BZM] ® W] S

:RMZcV M]Q bMSRch HR\_Z"hRR fRZZyORW]UI

| 8aRMcRa cVM] D IRZZORW]U ;]QRg bP”~aRY B?; \RMbdaRb cVR IRZZORW]U ;]QRg Oh P~\O
WQR]cWSWRQ Mb cVR \MW] QaWeRab ~S fRZZORW]U W] Wcbh M]]dMZ B?;yfWQR R\_Z* hRR &
_aReW”db =B; M]Q aRZMcRQyMb_WaMcW"]\ fVWPV SAPdbRQ ~] cVR _RaPR_cW"] ~S fRZZOTF
BdZbR EdaeRh aRbdZcbh\ fR VMeR MZaRMQh RgPRRQRQ B?;hb bRc cMaURc\ aRMPVW]U D

M\A]Ubc ]*"]ySMPcrah R\_Z"hRRb\ M]Q D W] B?E=H [ D W] B?4D\ D W] B?E=1Y

6°dMZ _Mh

| ?MW]cMW] UZAOMZ 6CG2>yE2>2DK PRacWSWPMcWA"]Y ;] ?Mh \ B?; MPVWReRQ cVR cVW
PRacWSWPMcW"] San\ Y FVWb aRPRacWSWPMcWA"] fWZZ OR eMZWQ d]cWZ Y ;] MQQ\

PRacWSWPMcW”"] S*a cVR SWabc cW\R eRaWSWRb Wcb bdbcMW]RQ PA\\Wc\R]Jc c* _"ZWPW
fVWPV MZZ B?;hb R\_Z*"hRRb VMeR MPPRbb c® ~__"acd]WcWRb ¢c” cVaWeR M]Q Uan"fy

6\_Z"hRR caMW]W]U M]Q bYWZZb QReRZ"_\R]c

| 8aRMcRa cVM] "a R'dMZ c” D "S B?;hb R\_Z"hRRb VMeR MPPRbb c” bcadPcdaRQ ZWSRZ"
A"SSRab W]PZdQR MPPRbb c¢c* ZRMa]W]JU ~__“acd]WcWRb HRYUY\ P*dabRb\ aRb~rdaPRb\ bRb
WIQWeWQdMZb c» _a*MPcWeRZh QReRZ”~_ bYWZZb aRZReM]c S*a PdaaR]c M]Q SdcdaR R\_
R]bdaRQ MZZ ~S Wcb R\_Z*hRRb VMeR MPPRbb ¢c®» RQdPMcWA]MZ aRb”"daPRb cVarduUV M P
B?;hb cMaURcY FVWb W]J]PZdQRb R\_ZA"hRRb Mc =dc]! :*aM _a*QdPcW”] SMPWZWch\ fVA MZ
QRbWU]RQ c” bd__"ac cVRWa QReRZ”_\R]JcY FVRbR _a”UaM\b MaR SdacVRa Rg_M]QRQ fVI
_a*"QdPcW”] VWRaMaPVh\ R\_A"fRaW]U cVRWa Ua~fcV "] cVR PMaRRa ZMQQRaY

A"ZZRPcWeR OMaUMW]IW]U M]Q EAPWMZ QWMZANUdR

| FVR B?4D Ua”d_ VMb ]*¢c RbcMOZWbVRQ M] ~dcP*\Ry*aWR]cRQ cMaURc aRZMCRQ c” PAZZF
Ua”d_hb MPcWeWcWRb MW\ ¢cA” \MW]cMW] VWUVyZReRZ ffaYW]U PA]QWcWA~]b ¢c* cVR OR]R

BURFHVV IRU 6HWWLQJ 7DUJHWYV

HMI ERccW]WBEFMQBRRRZ[" _b PA"]b*"ZWQMcRQ B?; bdbcMW]MOWZWchyaRZMcRQ cMaURcbY FVR E
VMb ]*c QReRZ”A_RQ Wcbh ~f] cMaURcbY B?; Wb W] cVR _a”PRbb ~S a®rZZW]U ~dc Wcb HMZdR
UdWQR bdbcMW]MOWZWchyaRZMcRQ MPcWeWcWRb Mb ~S Y 7%a cVWb EcMcR\R]c\ cVR B?

DAMQ\M_Y IR M]JcWPW_McR QWbPZA"bW]U JRf W]S*a\McW”*] MZWU]JRQ fWcV B?;hb HMZdR
bRccW]U fra¥YS”*"aPRyaRZMcRQ cMaURcb cMYRb W]c” P ]bWQRaMcW”] cVR OdbW]Rbb eWbW~*]
bcMYRV~AZQRab fWcVW] cVR "aUM]WjMcW*]Y FVRbR QWbPdbbW"]b MaR QRbWU]JRQ ¢~ PM_cd
cVMc cVR cMaURcb bRc MaR O*cV M\OWcW"db M]Q MPVWReMOZRY AJUAW]U R\_Z"hRR ZWhbc!
R\_Z"hRRb M]Q ORccRa aRb_"]Q c» cVRWa JRRQbY 6MPV hRMa\ B?; PA]QdPcbhb M PA\_M]hyfWwc
RJUMUR\R]c M]Q bMcWbSMPcW~”]Y FVR M]]dMZ bdaeRh Wb PA\_ZW\R]cRQ fWcV M] MQQWcWA"]

B?;hb cMaURc W] aRZMcW"] ¢ MPPRbb ¢c* bcadPcdaRQ ZWSRZ"]U ZRMa]J]W]U "SSRab Wb W]P

HOl FaMPYW]U BRaSaMRYPR{aS*a\M]PR MUMW]bc fRZZYyORW]U cMaURcb\ B?; PA\_ZR\R]cb cV
MQQWCcWAIMZ bVracRa BdZbR bdaeRh\ W]PZdQW]U R\_ZAhRRb AS cVR B?4D Ua”d_Y 47]cW]d"
OR]PV\MaYW]U WcbRZS MUMW]bc "cVRa "aUM]WjMcW~]b MZb”A MZZ fb ¢cA RIMOZR M]Q R]VM]
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fMhb S ~_RaMcW]UY 7”a cMaURcbhb W]PZdQRQ W] cVR y B?;hb EdbcMW]MOWZWch ;]QR¢
3"MaQ S 5WaRPc”ab\ fYWPV MaR cVR] MbbRbbRQ M]Q MbbWU]JRQ M bP”aR c” RMPV =B; M]]

HPI ;QR]cWShW]U >Rbb"]b MY®R W QRRWE|WHMcWA] S ZRbb”"]b M]Q W\_a”eR\R]ch Wb M] " JU~W
M]]dMZ aReWRfb cVMc ]*c ~]Zh MbbRbb Wcb _RaS”a\M]PR MUMW]bc bRc cMaURch Odc MZb" |
FVRbR aReWRfb W]er"ZeR Pa”“bbySd]PcWA]MZ cRM\b M]Q\ fVRaR aRZReM]c\ RgcRa]J]MZ P"]bdZz
bcaMcRUWRDb M]Q W]S”a\ cVR bRccW]U S SdcdaR cMaURcbY

6\ _Z*"hRR PVMaMPcRaWbcWPD

FVR cMOZRb ORZ~f _aRbR]c cVR OaRMYQ"f] *S R\_Z"hRRb Oh UR]JQRa\ P~d]Jcah Mb fRZZ Mb

6\_Z"hRR VRMQ P~d]c Oh UR]QRa

1XPEHU RI (PSOR\HHV +HDG &RXQW E\ *HQGHU

7TR\MZR

?MZR

AcVRa

@"c QWbPZ"bRQ

FrcMZ 6\_Z"hRRb \ \

6\_Z"hRR VRMQ P~d]c W] P~rd]JcaWRb fWcV Mc ZRMbc R\_Z~"hRRb

1XPEHU RI (PSOR\HHV +HDG &RXQW E\ &RXQWU\

4jRPV DR_dOZWP \ \

EZ"eMYWM

FACMZ 6\_Z~hRRb \ \

FVR VRMQP~d]c SWUdaR S \ R\_ZAhRRb MZWU]b fWcV cVR _Rab”]]JRZ Rg_R]bRb Mb QRcM
PAlbAZWQMcRQ SWIM]PWMZ bcMcR\R]cb fWcV ¢cVR RgPR_cWA] AS]

MI]*"]lyUdMaM]cRRQ VAdab R\_Z~hRRb\ fVA MaR P*]bWQRaRQ c* OR gPMbdMZ f*raYRabg S”*a ;7

O1S*"aRWU] MbbWU]RRb VAZQW]U _~bWcW"]b W] cVR B?4D Ua”d_\ fVA MaR VMeW]U R\_Z~h\R
cVdb cVRWa R\_Z~h\R]c PAbcb MaR ]*"c W]PZdQRQ W] cVR B?4D Ua”d_hb _Rab”]]RZ Rg_R]b

FVR QWSSRaR]PR Wb ]"c bWU]JWSWPM]c\ aR_aRbR]cW]U ZRbb cVM] D eMaWM]PRY

:]S"a\McW~] A] R\_Z~hRRb Oh P~JcaMPc ch_R\ Oa”"YR] Q~f] Oh UR]QRa HVRMQ P~d]cl

JHPDOH ODOH FrcMZ

@d\ORa *S R\_Z"hRRb HVRMQ P~d]cl \ \

@d\ORa S _Ra\M]R]c R\_Z"hRRb HVRMQ P~d]cl \ \

@d\ORa S cR\_“aMah R\_Z"hRRb HVRMQ P~d]cl

@d\ORa ~S ]*]yudMaM]cRRQ VAdab R\_Z"hRRb HVRMQ P~d]cIT

T@"yudMaM]cRRQ VAdab R\_Z"hRRb MZb” SMZZ d]QRa cVR QRSW]WcW"] AS cR\_“aMah R\_Z"hRRb M]Q MaR cVRaRS"aR MZ|
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6\_Z"hRR Fda]*eRa
| FAcMZ ]Jd\ORa S R\_Z~"hRRb fVA VMeR ZRSc] H
| DMcR *S R\_Z"hRR cda]*eRal] Y DH [ Y DI

OHWKRGRORJLHV DQG $VVXPSWLRQV

5McM 42\ _WZMcWA] M]OVERM QW EMdWPRIR_*acRQ W] VRMQP~d]c\ Mb ~S 5RPR\ORa bc\ \ Rgl
fVRaR cVR MeRaMUR VRMQP~d]c MPa”“bb cVR aR_"acW]JU _RaW”"Q fMb dbRQ ¢c® QRcRa\W]R M

:RMQ P~d]c SWUdaRb MaR RgcaMPcRQ Sa”\ ~da :D W]S*a\McW”] bhbcR\\ fWcV Pa”“bbyaRSRaF
FVR W]S”a\McW"] /] UR]QRa Wb OMbRQ ~] R\_Z"hRRb bRZSyaR_"“acW]UY
FVR c~"cMZ ]d\ORa S R\_Z"hRRb fVA~ VMeR ZRSc QdaW]U cVR aR_"acW]U _RaW”Q W]PZdQRb

5RSW]WcWA"] *S DRRMQaRRIQcYRMQ P~d]c P ]bWbcb S R\_Z"hRRb VMeW]U bcM]QMaQ R\_Z" h\R
WIMPcWeRI\ R\_Z~"hRRb VMeW]U ~cVRa ch_R ~S P~]caMPch MZZ"fRQ Oh ZAPMZ ZRUWbZMcW?
VMeW]U R\_Z~h\R]c P~"]caMPc fWcV ~"cVRa B?;hb bdObWQWMaWRbY

2b _Mac *S Wcb _*"ZWPWRDb\ B?; MZZ~fb S*a cVR \"OWZWch S M bRc *S R\_Z"hRRb d]QRa _F
PAd]Jcah HV~bcl ¢cVM] ¢cVR *"]R fVRaR cVR "aWUW]MZZh R\_Z"hW]JU B?;hb R]cWch Wb Z*"PMcRQ
MbbWU]JRRbY EV*acycRa\ MbbWU]\R]Jcb MaR W]cRa]J]McW"*]MZ MbbWU]J\R]Jcb cVMc ZMbc ORcfRI
cVR VMR P~d]cah\ fVWZR >*]UycRa\ MbbWU]\R]Jcb MaR dbdMZZh ORW]U RgcR]Q ORh”]Q cfRZ
PArd]cahyY

@"]yUdMaM]cRRQ VAdab R\_Z"hRRb MaR \MW]Zh bcdQR]cb ~] W]cRalbVW_ _a”UaM\b VMeW]U
TW]]"bcWI fVWPV UaM]cb R]AdUV SZRgWOWZWch S”a ¢cVR\ cA PA\OW]R cVRWa bcdQR]c aRZM
MZaRMQh QdaW]U cVRWa bcdQWRbY

ANZZRPcWeR OMaUMW]|W]U P*eRaMUR M]Q b” P\

FVR B?4D Ua”d_ VMb RbcMOZWbVRQ fraYRabh aR_aRbR]cMcW~A] eWM M FaMQR G]WA] W] cVF
MbbA"PWMcRQ d]QRa I*aY 47d]PWZ "aUM]WjMcW"] W] EZ"eMYWM\ fVWZR O~cV MaR P"eRaW]Ll
PAd]JcaWRb\ ORW]U cVAbR M SMPc”ah\ VRMQ dMacRab M]Q _R"_ZR W] SWRZQ\ M]Q aR_aRbR
R\_Z~h\R]c P*]caMPcb Mb _Ra Z"PMZ aRUdZMcW"] fWcV B?4D “a B?E= aRb_RPcWeRZhY

:] cVR 4jRPV DR_dOZWP cVR JRUACWMCRQ fraYW]U PA]QWcWA]b\ aWUVcb M]Q QdcWRb MaR ¢
PA]PZdQRQ ORCcfRR] M FaMQR G]W"] M]Q B?4D HMb R\_Z~hRalY FVWb MUaRR\R]c Wb cVR aR
M__ZWRb ¢ MZZ\ \RMJW]JU D ~S R\_Z"hRRb VMeW]U bcM]QMaQ R\_Z~h\R]c P~A]caMPcb fwc\
VMeR M S”a\MZ faWccR] MUaRR\R]c fWcV I*aY 4~d]JPWZ Mb cVR MPcdMZ P~"ZZRPcWeR OMaU
O7QhY 6eR] cVAdUV fR _a”"eWQR VWUV ZReRZ ffaYW]U PA]QWcWA~]b MZb” ¢~ B?E= R\_Z"hRRI
aR_"acRQ d]QRa cVR PAZZRPcWeR OMaUMW]W]U P*eRaMUR Mb Ra cVR 6EDE QRSW]WcWA"]

2b ~S 5RPR\ORa\ \ ¢cVR P"2ZZRPcWeR OMaUMW]W]U MUaRR\R]c W] cVR 4jRPV DR_dOZWHF
H [ DI P*eRaMUR aRPMZPdZMcRQ c” cVR EoMZRBRRBEWJlkc caRR "SSM RQ cM @R & VR VRMQP " ¢
R\_Z"hRRb ~S B?E=\ R\_Z"hRRb VMeW]U ~cVRa cVM] bcM]QMaQ R\_Z~h\R]c P~]caMPcbh M]Q§"
Odc VMeW]U R\_Z~h\R]Jc P~*]caMPc fWcV "cVRa B?;hb bdObWQWMaWRbY

47"eRaMUR W] cVR 6da”_RM] 6 FPYR\VBR L RM HI662NMb M bWUJWSWPM]c R\_Z~h\R]c _aRbR]PR W
DR_dOZWP M]Q EZ"eMYWM\ W] O*cV VMeW]U P*eRaMUR Oh ffaYRabh aR_aRbR]cMcW"] S”a I
cVR 4jRPV DR_dOZWP M]Q DH [ DI W] EZeMYWMY FVR PAZZRPcWeR OMaUMW]W]U MU
DR_dOZWP QdR c” cVR aRMb”]b QRbPaWORQ MO”“eR\ aRMPVW]JU DH [ DIY FVR B?4D U:
_aRbR]PR ~"dcbWQR 662Y
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47ZZRPcWeR 3MaUMW]W]U 47eRaMUR EAPWMZ 5WMZAUdR
&RYHUDJH 5DWRSORVHHV I (($8 IRU FRXQWULHV ZLWK | HPSRENSOD B SUHSWHQYWDMDWLRQ (($ RQO\ IRU FRXQ
WRWDO HPSOR\HHV UHSUHVHQWLOQJ ! "WRWDO HPSOR\HHV
4jRPV DR_dOZWP 4IRPY DR dOZWP

FVR B?4D Ua”d_ Wb MZb” _Mac S cVR 6da”_RM] I*aYb 4~d]PWZ H6I14] RbcMOZWbVRQ Oh cV
ZReRZY FVR 4~d]PWZ _ZMhb M PadPWMZ a*ZR W] \MW]cMW]W]U ~ R] PA\\d]WPMcW"] M]Q d]
bVvMaW]U Rg_RaWR]PR M]Q _aMPcWPRb ORcfRR] PAd]caWRbY

DR\d]RaMcW”"] \RcaWPDb

| WAV6EDEE \&/RB?4DU\d_ P\] b@Rb &RUR QRa_Mi UM & ORM\ MRANZ “D\ARW MPcM QAVRERI R R QWPZbR AR
PraaRb_~]QW]U \RcaWPb M]Q Rg_ZM]McW"]bY

*HQGHU 3D\ *DS

] ?Mh \ B?; MPVWReRQ cVR cVWaQ aRPRacWSWPMcW"] *S Wch WIWcWMZ UZA"OMZ 6CG2>
c”" aRPAUJWjW]JU R'dMZ _Mh S”a R'dMZ fraY\ cVWb ZMcRbc PRacWSWPMcW"] S*a cVR SWabc
M]Q _aMPcWPRb cVMc S"bcRa M PdZcdaR S SMWa]Rbb W] fVWPV MZZ R\_Z"hRRb VMeR MPF
fVRaR Wc ~_RaMcRb\ W]PZdQW]U cVR B?4D Ua”"d_ HcVR PRacWSWPMcW"] _a”PRbb RgPZdQR

6°dMZ _Mh S*"a R'dMZ ffaY Wb M SWabc bcR_Y IWcV cVWb SAd]QMcW~] W] _ZMPR\ fR MaR \A’
eRabdb cVR MeRaMUR _Mh S”a \R]I\ WIPZdQW]U Oh\ M\"]JU "cVRa MPcW”"]b\ W\_a”eW]U UR]Q

FVR UR]JQRa _Mh UM_ Mc cVR B?4D Ua”d_\ PMZPdZMcRQ W] ZW]R fWcV 6EDE Ey § 2D QR
H [y YDIY FVYWb \RM]b cVMc cVR MeRaMUR Ua”bb VAdazh _Mh ZReRZ *S \MZR R\_Z~"hRRb
ReRZ\SR MNRR _ZhRRo\f VRV \af M~ "bBRFWYhRVA”] hRVA\ “eR R caRFRPD ] *d MEHPdMN] b Mt d] Q_ Madi\ f W o/R

UM_ aR\MW]W]U PZ”AbR c” jRa™” W] O*cV _RaW”QbY FVR PVMJUR Wb _aW\MaWZzZh QaWeR] Oh
UaMQRb M]Q a”ZRb aMcVRa cVM] Oh bhbcR\McWP QWSSRaR]PRb W] aR\d][RaMcW”"] _aMPcWP

OHWKRGRORJ\ 8VHG

Ada R\_Z~hRR aR\d]RaMcW"] bcadPcdaR W]PZdQRb OMbWP bMZMah\ _RaS”a\M]PR O~]dbRb\ |
SMPc”ab bdPV Mb X0 a”ZR\ Rg_RaWR]PR\ M]Q ZAPMcWA"]Y

5McM 4"\ _WZMcW"] M]IQVRVMEM £ZPdZRRW"] W]PZdQRb MZZ R\_Z"hRRE MbWaERcY&cRQ IVhRR MR F
M]h YW]Q S aR\d]RaMcW”] Mc ZRMbc S”a "]R \"]cV W] PMZR]QMa hRMaY 77a R\_Z"hRRb
2UaRR\R]cb H52VA"QM ~ _aMP”"e]~ TW]]*bcWI\ I"aY BRaS”a\M]PR 2UaRR\R]cbh H52VAQM ~ _a”e
MaR RgcaMPcRQ Sa”\ _Mha”rzZZ aRUWbcRa "_RaMcRQ Oh RgcRa]MZ _Mha”rzZzZ _a”"eWQRa HEca
bw\wWzZzMa brdaPR fMb dbRQ Mb _Ra cVRWa Z"PMZ P~d]Jcah b_RPWSWPbY

5RSW]WcW"] AS 2eRaMURc8aQ Rz R AZR BEWIRl PMZPdZMcW"]\ cVR Ua”bb bMZMah fMb PA]bWQR:
PAlcaWOdcWA]b ¢cA R\_Z"hRRbh _R]bW"] Sd]Qb HcMgySaRR OR]JRSWcl\ M]Q R\_Z~hRahb P"]ca
4jRPV DR_dOZWP M]Q EZ"eMYWMY FVR cAcMZ Ua“bb _Mh fMb QWeWQRQ Oh cVR V~Adab cVR
W]QWeWQdMZZh S*"a RMPV R\_ZAhRRY

8a’bb bMaARMaRbR]cb cVR PA\_R]bMcW~] M] R\_Z~"hRR aRPRWeRb Sa”\ cVRWa R\_Z~hRa ORS":
OMbR bMZMah MZAJU fWcV fMUR PA\_R]bMcWA”]b _a”eWQRQ W] MPP*aQM]PR fWcV ZAPMZ >M
8dWQRZW]Rb HRYUY\ eMPMcW"] _MWQ\ “eRacW\R\ ]JWUVc fAraY\ bVWSc O~]dbRbIY ;c MZb" W
_RaS”a\M]PR ReMZdMcW"]b\ MZZ~fM]PRb\ aRfMaQb\ "a _a*"SWcybVMaW]U M]Q "cVRa OR]RSW

7"a R\_Z"hRRb VMeW]U M P~]JcaMPc fWcV ~cVRa B?;hb bdObWQWMaWRb cVR bW\WZMa QRSW
b_RPWSWPDbY

4daaR]Ph FaMFBZOIRWbWbcR]c fWcV cVR M__a”"MPV M__ZWRQ S”a cVR B?4D Ua~d_hb P~]b"
AcVRa PdaaR]PWRb fRaR P~]eRacRQ c” 4L= dbW]U M]]dMZ MeRaMUR RgPVM]JUR aMcRb _dO2Z\
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I"aYRab W] cVR HMZdR 4VMW]

;] _aR_MaW]U cVR QWbPZ~bdaRb W] cVWb bRPcW”"]\ cVR B?4D Ua”d_ VMb ~_cRQ S”a M bd\\N
]MaaMcWeR\ W] MPP*"aQM]PR fWcV cVR bW\_ZWSWPMcW"]b W]ca”QdPRQ Oh 4"\\WbbW"] QRZ

?McRaWMZ W\ _MPcb M]Q cVRWa W]cRaMPcW*"]

B?;hb eMZdR PVMW] P~]]RPcb db fWcV \WZZW~]b "S _R”~_ZR Ma~d]Q cVR f*azZQ\ Sa”\ cVR SM
AcVRa MUaWPdzZcdaMZ _a”“QdPcb ¢ fraYRab Mc cVR bd__ZWRa PA"\_M]J]WRb cVMc _a”"eWQR c\
6bcMOZWbVW]U M bca”]U SA*d]QMcW”] AS aRb_RPc M]Q W]cRUaMcW]U W]c” cVR "aUM]WjMcW
cVR eMZdR PVMW] MaR RbbR]cWMZ PA\_~]R]cb S B?;hb M__a~MPV c” ad]]W]JU Wcb OdbW]Rb

FvardUV Wcb bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c\ B?; ReMZdMcRQ W\_MPcb\ aWhb
eMZdR PVMW]Y IVWZR _RaS”a\W]JU cVR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c\ B?; b
W]PZdQW]U bRZSyR\_Z"hRQ ¢c"OMPP" ZRMS SMa\Rab M]Q cVRWa SMa\fraYRab\ fraYRab R\_:
RZRPca”]WPb eMZdR PVMW]\ "a bd__Zh QWaRPc "a W]QWaRPc \McRaWMZb JRPRbbMah S”a c
aRZReM]c bRaeWPRb\ ] bWcR "a "SSybWcR\ S*a W]bcM]PR Z"UWbcWPb\ "dcb*daPRQ bRaeW
PM_ZR\R]cRQ Oh QRR_Ra MIMZhbWb S*a RMPV bRU\R]Jc\ MZZ*fRQ B?; c® QReRZ”~_ M] d]QRal
fraYW]JU W] PRacMW] P~A]lcRgcb ~a fraYRab _"bbRbbW]U _MacWPdzZMa PVMaMPcRaWbcWPb HE
Wb bdOXRPc ¢c*» cVR \McRaWMZ ;DAb aRZMcRQ ¢ ¢cVR c”*_WP ~S gffraYRab W] cVR eMZdR PV

2b M aRbdZc\ B?; WQR]JcWSWRQ \McRaWMZ W\_MPch PR]JcRaRQ ~] Wcb cAOMPP~A bd__Zh PVM
PA]JRPcRQ c” Wcb Oa”MQRa d_bcaRM\ bd__Zh PVMW]Y FVR QRbPaW_cW"]b "E3MR \McRaWM
b_ RPWSh fVRaR cVRbR W\_MPcb _RacMW] ¢c* _MacWPdZMa bRU\R]c “a _*_dZMcW"] S fraYR

WI;] cVR c"OMPP” bdilVWERPBAWWNb P"]SWQR]c cVMc PVWZQ ZMO”a W] Wcb c*"OMPP” bd__Zh |
hRMab ~S B?;hb W\_ZR\R]JcMcW”"] *S Wcb 2UaWPdZcdaMzZ >MO”a BaMPcWPRb H2>BIl _a”Ual
Wbr"ZMcRQ PMbRb \WUVc _RabWbc QdR ¢ SMa\Ra cda]”eRa "a d]W]JcR]JcWA]MZ \WbORVMe\
cVR\ _a”\_cZh fVR] WQR]JcWSWRQY IVWZR bcMhW]U MZRac ¢ ~cR]JcWMZ PVWZQ ZMO”a W
MccR]cW~] ¢ FdaYRh\ ?2JjM\OW dR\ M]Q BMYWbcM]Y 7dacVRa\ QMcM bVvV~rfb cVMc SMa\Rabl
PVYWZQ ZMO”aY ?”aR”eRa\ d]QRabcM]QW]U cVMc _*"*a ZMO”"a P"]QWcW"]b M]Q WbbdRb bdl
WIWcWMcWeRb bRRYW]U c® W\_a”“eR SMa\Rabh _a*"QdPcWeWch M]Q _a”\"cR “"cVRa W]P"\R
c® MPVWReR M ZWeW]U W]P"MRY

WW]l cVR RZRPca’]WP MR _ZaRRWIMW]PR S cVR aWbY ~S S*"aPRQ ZMO”a W] cVR RZRPca"]WPb
WbbdR M]Q d]QRabP”aRb cVR \McRaWMZ W\_MPc Wc PM] VMeRY B?; VMb WQR]JcWSWRQ E’
QReWPRb M]Q MPPRbb”aWRb Sa®\ « Mb M _MacWPdZMa VWUVyaWbyY URAUaM_Vh\ M]Q d]QI
edZ]RaMOZR ¢ cVWb W\_MPcY

WW R4 bb cVR d_bcaRM\B&M PIRbRWQRM]G cVMc cVR MPPRbb\ MfMaR]Rbb ~S\ M]Q dbR S UaWRe
MPa”bb Wcb bd__Zh PVYMW]Y

FVR \McCRaWMZ W\_MPcb fRaR WQR]JcWSWRQ Oh B?;hb PA]b"ZWQMcRQ _a”PRbbY FVRbR WQF
Ua”d_hb ~_RaMcW"]bY DMcVRa\ cVRh MaWbR Sa”\ Oa”"MQRa B?;hb eMZdR PVMW] fVWPV cVR
PAlbA"ZWQMcRQ OMbWb Oh B?;Y FVdb\ cVR bRPcWA]b ORZ”Af QRbPaWOR B?;hb M__a"MPV\ _A.

B?; VMb ]*"c WQR]cWSWRQ \McRaWMZ aWbYb “a ~__"“acd]WcWRb PA]]JRPcRQ fWcV ffaYRab W]

FVR \McRaWMZ W\_MPcb WQR]cWSWRQ "aWUW]McR Sa”\ M]Q MaR P~]]JRPcRQ c” B?;hb bcaM
"]l bRPdaW]U VWUVy ' dMZWch\ P*bcyRSSRPcWeR\ M]Q SWcyS*aydbR \McRaWMZb M]Q bRaeWF
B?;hb eMZdR PVMW] Wb cVRaRS*aR M \MX”*a P*]lcaWwOdc”a ¢ Wch _aR_MaRQ]Rbb\ aRbWZWR
bdbcMW]MOZR OdbW]Rbb _aMPcWPRb W] B?;hb eMZdR PVMW] VRZ_b bMSRUdMaQ Vd\M] awU
bMSRch\ cMPYZR b"PWMZ W]J]R'dWcWRb\ M]Q P*]lcaWOdcR c*"fMaQ MZZReWMcW]U _“~eRachY F
MQM_cW]U ~da bcaMcRUh Mb B?; MW\b ¢ \W]W\WjR "da MQeRabR W\_MPcb M]Q \MgW\WjR ~
PVMWI]Y B?; VMb _a?rUaM\b W] _ZMPR c” cVWb R]Q\ fVWPV Wc _ZM]b c* PA]cW]dR M]Q bPMZF
ANdcPMR ~S ¢cVR bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]JcY FVRbR W]WcWMcWeRb MaR |
_RasS”a\M]PR \*"]Wc"*"aW]JU RSS”achyY
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B?,hb M__a"MPV ¢c» \McRaWMZ ;DAb aRZMcRQ ¢

?McRaWMZ ;DAb WQR]JcWSWRQ MaR MZZ fWcVW] cVR B?4D Ua~d_hb d_bcaRM\ bd__Zh PVMW
aRb_"]bWOWZWch ~S B?;Y B?; VMb W\_ZR\R]cRQ a~Odbc _*"ZWPWRb\ _a”PRbbRb\ MPcW"]b\ I
W] Wcb eMZdR PVMW]Y FVR B?4D Ua~d_\ VAfReRa\ VMb ]J*cY FVdb\ cVR bRPcW”"] ORZ"f bd\\M

;] cVWb bRPcW”] ~S ¢cVR EcMcR\R]c\ bdbcMW]MOWZWchyaRZMcRQ QWbPZ~bdaRb M]Q MPPAd]
\"QRZ\ ¢cVR bcadPcdaR MPPA"d]cMOZR S”a QRZWeRaW]JU cVR _RaS”a\M]PR fR _aRbR]cY G_QNM
<M]dMah \ fWZZ OR aRSZRPcRQ W] SdcdaR bcMcR\R]chY

3ROLFLHY UHODWHG WR ZRUNHUV LQ WKH YDOXH FKDLQ

B?;hb DRb_"~]bWOZR E~daPW]U BaW]PW_ZRb HDEBI _a”eWQRb _a”PRbb M]Q _RaS”a\M]PR aR
fWcV B?;Y E_RPWSWPMZZh W] aRZMcW"] ¢c* cVR B?4D Ua”d_hb \McRaWMZ ;DAb\ M\*]U ~cVR
M]Q W\_ZR\R]cMcW"] ¢cW_b fWcV aRb_RPc c” fMURb M]Q OR]RSWch S eMZdR PVMW] fraYRa
A RaMcRQ UaWReM]PR \RPVM]Wb\b\ _aReR]JcWA] AS PYWZQ ZMO”a\ M]Q _aReR]cW"] S S~aP

B?;hb 2UaWPdZcdaMZ >MO”a BaMPcWPRb H2>Bl 4"QR QRcMWZb _~"ZWPWRb c*fMaQb fraYRal
cVR B?4D Ua”d_hb \McRaWMZ ;DAb\ M\"]U "cVRa ¢c*_WPb\ Wc QRSW]Rb cVR ZMO”a _aMPcWP
cAOMPP” SMa\b fWcV fVWPV B?; “a B?;hb bd__ZWRab VMeR P~]caMPcb W]PZdQW]U cV~AbR aR
\RPVM]Wb\b\ M]Q _aReR]cW"] *S PYWZQ ZMO”a M]Q S"aPRQ ZMO”aY

B?; d_VAZQb cVR _aW]PW_ZRb Mb R]bVaW]RQ W] cVR G]WcRQ @McW"]b 8dWQW]U BaW]PW _:
DWUVcb 4"\\Wc\R]c PA\\Wcb ¢ aRb_RPc cVR ;JcRaJ]McWA]MZ 3WZZ ~S :d\M] DWUVcb HP"]bWtE
:]cRa]McWA]MZ 4”2eR]M]c ~] 4WeWZ M]Q BAZWcWPMZ DWUVcb M]Q cVR ;]cRa]McWA"]MZ 472eR]N
:]J]cRa]McWAIMZ >MO”a AaUM]WjMcW~]hb 5RPZMaMcW”] A] 7d]QM\R]cMZ DWUVcb M]Q Baw
Sra ?dZcW]McWA"]MZ 6]cRa_aWbRb Mb fRZZ Mb cVR A645 5dR 5WZWUR]PR 8dWQM]PR S”a DR
B?4D Ua”d_hb \McRaWMZ ;DAb\ M\"]U "cVRa ¢c*_WPb\ Wc P*eRab MQR dMcR fMURb\ MPPRbb
ZMO”“a M]Q S"aPRQ ZMO”a cVardUV~dc B?;hb eMZdR PVMW]Y

URFHVVHYVY UHODWHG WR ZRUNHUV LQ WKH YDOXH FKDLQ

B?; Wb P"\\WccRQ ¢c* M bhbcR\McWP M]Q aWUVcbyOMbRQ M__a”~MPV ¢ Wch Vd\M] aWUVcb C
cVR _"ZWPWRb M]Q _a”"PRbbRb cVMc Wc VMb bdPPRbbSdZZh ~_RaMcRQ S”a \M]h hRMabY B?
Wch ~f] MPcWeWcWRb M]Q eMZdR PVMW] W] "aQRa ¢ _aReR]Jc\ \WcWUMcR *“a PRMbR\ _"cR]
MQeRabR Vd\M] awUVcb W\_MPcb "PPda\ B?; fWZZ bcaWeR c®” R]bdaR MSSRPCcRQ W]IQWeWQc
MbbRbb\R]cb H:D;2I OMbRQ ] RgcR]bWeR bcMYRV~AZQRa RJUMUR\R]c MaR M] W\_"acM]c c™"]
ORS”"aR cVRh ORPA\R MQeRabR Vd\M] awUVcb W\_MPcbY

B?, MZb” dbRb M aWbYYyOMbRQ M__a"MPV c” _aReR]Jc\ WQR]JcWSh\ \WcWUMcR\ M]Q MQQaRD]|
PVMWI]Y FVWb R]cMWZb ~JUAW]U PA*ZZMO”*aMcW”"] fWcV YRh bcMYRV~A"ZQRab*W]PZdQW]U bd_.
"aUMIWjMcWAlb\ MPMQR\WPb\ UreRa]\R]Jcb\ M]Q cVR _aWeMcR bRPc”*asc® cMPYZR _RabWhbcR

B?:mb ER]W”"a HWPR BaRbWQR]c\ A_RaMcW"]b\ M \R\ORa S B?;hb RgRPdcWeR \M]MUR\R]c\
PVMW] \M]MUR\R]c M]Q aRZReM]c _a”UaM\b W] Y ] \ A_RaMcWA7]MZ aRb_~]bWOWZWch

HWPR BaRbWQR]c\ >RMSY 2 \M]MUR\R]c cRM\ "eRabMf Wch W\_ZR\R]cMcW"]Y A_RaMcWA"]MZ
PVMW]\ WIPZdQW]U RZRPca”]WPb\ ZMWQ fWcV B?;mb 4VWRS Ba”PdaR\R]c ASSWPRaY B?;hb
bcaMcRUh QReRZ”_\R]c M]Q bcMYRV~ZQRa RJUMUR\R]c\ M]Q MPcRQ Mb cVR PR]cRa ~S Rg_R

B?; W\_ZR\R]Jcb \RMbdaRb c®» MQQaRbb MQeRabR W\_MPcb M]Q \MgW\WjR ~_ _"acd]WcWRb c”
PVMW]Y B?; bRRYb ¢ PAZZMO”*aMcR fWcV PWeWZ br*PWRch "aUM]WjMcW~]b\ UreRa]\R]cb\ M
brZdcW”]bY IVRaReRa MQeRabR W\_MPcb "PPda\ B?; bcaWeRb c® R]lbdaR MSSRPcRQ W]QWe'
aR\RQWRbDb W] ZW]R fWcV cVR G@8BbY

B?; MZb” aRZWRb ~] Wcb bd__ZWRab M]Q cVRWa R\_Z~"hRRb M]Q ffaYRab HfVRcVRa "a ]*c Q
MQQaRbb \WbP~]QdPc RSSRPcWeRZhY 2ZZ B?;hb bd__ZWRabm R\_Z~hRRb M]Q ffraYRab \Mh |
bdb_RPCcRQ ]*"]yPA\_ZWM]P R ?VWhdV4E DR RSDBBRDP cAZWPWRb "a M__ZWPMOZR ZMfb M]Q aRUd
cVR SAZZAW]UJ

| B?;mb \M]JMURab\ VRMQb S QR_Mac\R]c\ bdObWQWMah “a Sd]PcWA]MZ ZRMQRabVW _\ Mb
M]Q BRA_ZR ? 4dZcdaR H:d\M] DRb~"daPRbl QR_Mac\R]cb]

| B?;mb 6cVWPb ? 4"\_ZWM]PR QR?;M&cVRY® h MW gZMIM]PRC _\WY P\
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| FVR B?;hb 6cVWPb ? 4"\_ZWM]PR :RZ_ZW]R\ fVWPV Wb M cVWaQy_Mach »_RaMcRQ aR_"a
W] MZZ ZM]JUdMURDb b_~YR] Mc B?:Y ;]QWeWQdMZby PMh_EZW MNIFPR ydbV R MRA_ & W\FRZFE W R RMW ]
cVRWa Z"PMZ \MaYRc “a aReRabR PMZZW]U ® y |y Y DR_"“acb ¢c» cVR B?; 6cVWPb ? -
bdOXRPc ¢ ZA"PMZ ZMfb M]Q aRUdZMcWA"]bY

$FWLRQV UHODWHG WR ZRUNHUV LQ WKH YDOXH FKDLQ

B?; _dabdRb cMaURcRQ W]cRaeR]cW”]b ¢c» \MW]cMW] cVR aRQdPRQ aWbyY S _aReMZR]PR 7S
SA"PdbRb ] bcaR]JUcVR]W]U cVR bd__"ac _a”"eWQRQ ¢ SMa\Rab M]Q ffaYRab ¢ aR\RQh M]h
MIMZhbWb\ WIPZdQRb[ caMW]W]U M]Q MfMaR]Rbb aMWbW]U] bcaRJUcVRIW]U bPV~A*Z MPPRbI
M]Q bPVAZMabVW_b\ bPVA*Z SRRQW]JU\ MScRaybPVAZ MPcWeWcWRb\ M]Q W\_a”eW]U bPVA~"
"cVRa WIWcWMcWeRb c® W\_a”eR VAdbRV"ZQ W]PM"\R ZReRZb\ bdPV Mb fA\RImb bRZSyVRZ_ |
QWeRabWSWPMcW"]Y 2] RgM\_ZR ~S M YRh WI]WcWMcWeR Wb cVR _aW\Mah bPVA*"Z SRRQW]
M]IQ \MW]cMW]RQ bW]PR cVR]\ M]Q bPVAZMabVW_ _a”“UaM\bY B?;hb W]cR]c fWcV cVWb W]Wc
PVMW] Odc MZb” ¢ P*]lcaWOdcR c”® cVR bA"PWAYyRP~A]"\WP QReRZ"_\R]c *"S Z*"PMZ c"OMPP"yS
bd__"ac S*"a PVWZQaR]Y

B?; P"]bWQRab W\_a”"eW]U SMa\Ra ZWeRZWV"A*"Qb Mb PR]JcaMZ c” _aReR]cW]U Vd\M] aWUVck
MawWbwWw]U Sa”\ _*"eRachY B?; bd__"acb SMa\Rab W] cVRWa RSS”acb ¢c» \MgW\WjR RSSWPWR]
c” VWaR ~]Zh ¢cVR ZMO”a aR'dWaRQ\ ¢c*" \MYR XdQWPW~"db dbR *S W]_dcb HbdPV Mb SRacWZ
WaaWUMcW~*]\ M]Q ¢c* \RPVM]WjR PRacMW] bcR_b *S c"OMPP” PdZcWeMcWA"]Y B?; MZb" Z~ANY
MPcWeWcWRbY @"cMOZh\ PdZcWeMcW]U PA\_ZR\R]cMah Pa”_b ORh”"]Q c"OMPP" PM] W\_a”e
PVMJUR M]Q RPA]"\WP d]PRacMW]chY

7%a PYWZQ ZMO”a W] cVR cAOMPP” bd__Zh PVYMW]\ UaM]dZMa W]S”"a\McW~"] "] PYWZQ ZMOA":
_a"eWQRb cVR MUR 0aRMYQ"f] M]Q ch_Rb ~S WbbdRb WQR]cWSWRQY ;c MZZ"fb B?; c” MQQ
W]cRaeR]cWA]bY 77a ZWeW]U W]PA\R W] cVR cAOMPP~ bd__Zh PVYMW]\ B?; VMb M UaM]dZMa
aRbRMaPV A] RgWbcW]U \RcVAQAZAUWRDY 2PP2aQW]UZh\ W] cVAbR \MaYRcbh fVRaR cVRaR M
bRPA]QMah ZMhRa S M]MZhbWb\ PMZZRQ cVR VAdbRV~ZQ QR_R]QR]Ph \"QRZY FVWb Wb M_
SdacVRa bRU\R]cb Wcb \"bc edZ]RaMOZR SMa\Ra OMbR c¢c” MPP~d]c S*"a VAdbRV~AZQ bWjR HW
RbcMOZWbV+W] M \*aR UaM]dZMa fMhscVR W]PA\R W] aRZMcWA~] cA» SM\WZh bWjRY B?; PM] ¢
R'dWeMZR]c ZWeW]U W]PA\RY FVWb MZZ~fb c” ORccRa WQR]cWSh _~cR]cWMZ W]PA\R UM _b
edZ]RaMOZR VAdbRV~AZQb M]Q QReRZ"_ cMaURCRQ W]WcWMcWeRb c* WIPaRMbR cVRWa W]P

B?: \"]Wc”ab MQVRaR]PR ¢c”» Wcbh DRb_"]bWOZR E~AdaPW]U BaW]PW_ZRb HDEBI M]Q cVR bdbc
cMWZ2aRQ QdR QWZWUR]PR W]bcad\R]cbY 77a RZRPca”]WPb bd__ZWRab\ B?; aRZWRb *] cV
?M]MURQ 2dQWcb H4?22bl S ¢cVR DRb_"]bWOZR 3dbW]Rbb 2ZZWM]PR HD32l M]Q MZb~ P~]Qd!
fWcV bRZRPcRQ bd__ZWRabyY B?; d]QRacMYRb WIWcWMcWeRb c® S*bcRa ~__"acd]WcWRb c”
W]cRaeR]cW”]b OMbRQ ] cVR aRbdZcb ~S B?;hb aWbY MbbRbb\R]c \RcV*"Q~*ZAUhY 2] RgM\_Z
HD>;I\ M _arUaM\ cVMc MW\b ¢c* OdWZQ M]Q bcaR]JUcVR] cVR PM_MOWZWcWRb ~S B?;mb bd_
caMW]W]U M]Q bd__"acY ;c aMWbRb MfMaR]Rbb ~S VAf ¢~ WQR]cWSh M]Q MQQaRbb _~cR]cW|
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7DUIJHWY UHODWHG WR ZRUNHUV LQ WKH YDOXH FKDLQ

B?; QReRZ”A b PA]b"ZWQMCcRQ B?; bdbcMW]MOWZWchyaRZMcRQ cMaURcbY FVR B?4D Ua~d_ !

Wcb ~f] cMaURcbY B?; Wb W] cVR _a”PRbb S a*ZZW]U ~dc Wch HMZdR BZM] ® fVWPV fWZ
aRZMcRQ MPcWeWcWRb Mb 7S Y 7"a cVWb EcMcR\R]c\ cVR B?4D Ua~d_ VMb PA]cW]dRQ c‘
IR M][cWPW_McR QWbPZAbW]U ]Rf W]S*a\McW"] MZWU]RQ fWcV B?;hb HMZdR BZM] ® W] S

| D AS b_R]Q fWcV PaWcWPMZ bd__ZWRab Sa”\ fVA\ B?: brdaPRb bdbcMW]MOZh Oh hRMay
Al M \W]W\d\ cVaRbV~ZQ bP”aR AS Adc "S W] 6PAHMQWb HQWaRPc \McRaWMZbl "a
HRZRPca”]WPblY 2ZZ cAOMPP”~ _daPVMbRQ Oh P ]JcaMPcRQ SMa\Rab\ cVRaROh P"eRaRQ (
bdbcMW]MOZRY

| ?MW]cMW] UaRMcRa cVM] D ~S _daPVMbRQ c”"OMPP” e~Zd\R S”a fVWPV ZMO”a _aMPcWP
\A"]WcraRQY B?; PA]lcaMPcb SWRZQ cRPV]WPWM]b ¢ bhbcR\McWPMZZh \"]Wc”a bd__ZWRat
47"QR MQQaRbbRb \dZcW_ZR \McRaWMZ W\_MPcbY

| ?MW]cMW] D *"S P*]lcaMPcRQ SMa\Rab bd__ZhW]U c*"OMPP” c® B?; _MhW]U cVRWa f*aYR:
OR]PV\MaYY FVWb W]S*a\McW”"] Wb P*eRaRQ Mb _Mac S cVR 2>B 4"QR \"]Wc*aW]JU _a”"PF

| D "*"S P*]lcaMPcRQ SMa\Rab bd__ZhW]JU c*"OMPP”~ ¢ B?; \MYR M ZWeW]JU W]P*\R Oh hRMa

| LRa”" _aReMZR]PR "S PVWZQ ZMO”a M\"]U P~"]caMPcRQ SMa\b bd__ZhW]U cAOMPP" c” B?;
PVWZQ ZMO”a PMbRb W] Wcb ¢cAOMPPA bd__Zh PYMW]Y B?; dbRb ;]JcRa]McW"]MZ >MO~da A
Mb_WaMcWA] AS jRa” PYWZQ ZMO”aY B?;hb \RcVAQ~rZ~Uh PR]cRab *] _aReR]cW]U PVWZQa
aRbcaWPcW]U R\_Z~h\R]c ¢ cVAbR MURQ M]Q “ZQRa\ M]Q _aReR]cW]U M]h"]R d]QRa ML
aRW]S”aPRb B?;hb aWbYyOMbRQ QdR QWZWUR]PR _a”PRbbRb Oh W\_a“eW]U eWbWOWZW
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471bd\Rab M]Q 6]QyGbRab

;] _aR_MaW]U cVR QWbPZ~bdaRb W] cVWb bRPcW"]\ cVR B?4D Ua”d_ VMb ~_cRQ S”a M bd\\M
]JMaaMcWeR\ W] MPP*aQM]PR fWcV ¢cVR bW\ _ZWSWPMcW~]b W]ca”QdPRQ Oh 4"\\WbbW"] QRZ
dcWZWjRQ cVR _a”eWbW"] MZZ~fRQ Oh 6EDE ¢ RgPZdQR MZZ _VMbRyW] QWbPZ~bdaR aR d

?McRaWMZ ;DA aRZMcRQ ¢~ P~]bd\Rab M]Q cVR
OdbW]Rbb \"QRZ

7"a cVR _da_"bRb S cVWb Q*~Pd\R]Jc\ cVR cRa\b hP~]bd\Rabh M]Q hR]QydbRabh aRSRa c¢c” cV
FVR ORbc PVY"WPR M _Rab”] PM] \MYR Wb ¢c” JReRa bcMac b\*YW]JUY 77a cVAbR fV~» Q” b\"YR
\M]h Q” ]*cY FVAbR MQdZcb fv» fAdZQ "cVRafWbR P"A]cW]dR c” b\"YR bV~AdZQ VMeR MPPRbb
SaRR\ aR_aRbR]Jc M ORccRa MZcRa]McWeR cVM] b\"YW]UY

B?; Wb aRbRMaPVW]JU\ QReRZ~A_W]JU\ M]Q P"\\RaPWMZWjW]U ZRbb VMa\SdZ b\*"YRySaRR MZc
caMQWcWAIMZ "aMZ c"OMPP” _a”"QdPcb\ "a dbR "cVRa JWPA"cW]R _a”"QdPcb\ dZcW\McRZh fW
R]cWaRZh b\“"YRySaRR OdbW]RbbY FVR VRMZcV W\_MPc »S PWUMaRccR b\*"YW]JU Wb cVR \”b
c” MQQaRbb fWcV Wcb P*a_~aMcR bcaMcRUh M]Q b\*"YRySaRR eWbW"]Y >RbbRIW]JU cVWb ]RI
PM] \MYR M]Q Wb ¢cVR P"a]JRabc”]R S B?;mb _da_~bR M]Q OdbW]Rbb bcaMcRUhY FVWb fMb F
MbbRbb\R]c\ cVardUV fVWPV B?; ReMZdMcRQ W\_MPcb\ aWbYb\ M]Q ~__"acd]WcWRb cVMc P
dbRab ~S B?;hb b\*"YRySaRR _a”~QdPcb\ Mb fRZZ Mb MQdZc b\"YRab S B?;hb PA"\OdbcWOZR c
_RA_ZRY E\*YRySaRR _a”QdPcb PA]cMW] ]WPAcW]R\ fVWPV Wh MQQWPcWeR M]Q ]*c aWbYyS
QWbRMbRbY ;c Wb cVR PM\OdbcW~”] S c"OMPP” cVMc _a”QdPRb cVR eMbc \MX*aWch ~S cVR
QWbRMbRbY E\*YRySaRR _a”QdPcb\ bdPV Mb VRMcRQ c"OMPP~\ RyeM_"a\ M]Q *"aMZ b\*YRZ
Oh b\"YW]U Oh RZW\W]McW]U cVR PA\OdbcW"] *S cAOMPP”Y E\"YRySaRR _a”~QdPcb VMeR cV
QWbRMbR HeRabdb PAJlcW]dRQ b\*YW]UI M]Q OR]JRSWc _dOZWP VRMZcV\ Odc cVWb _~cR]cWI
c” cVRbR ORccRa MZcRa]McWeRDbY

FVR QRbPaW_cW"]b S cVR \McRaWMZ ;DADb3IMW0 R] KW BN\ R @V RDWR PW | eV VReROWFXMR@R REWRh _Ra
NS PA]lbd\RabY FVR WQR]JcWSWRQ MPcdMZ M]Q _~cR]JcWMZ W\_MPcb\ aWbYb\ M]Q ~__"acd]W
_a”"QdPcb\ cVR _aReR]cW"] S d]QRaMUR MPPRbb M]Q dbR ~S ~da _a”"QdPcb\ cVR _a”\"cW"]
HW]PZdQW]U RSS”acb ¢ R]JVM]JPR cVRWa MeMWZMOWZWch\ MSS"aQMOWZWch\ MPPR_cMOW
bdObcM]cWMcWA"] ~S b\*YRySaRR _a”*"QdPcb Mb ORccRa MZcRa]J]McWeRb c®» PWUMaRccR b\2rYYV

FVR \McRaWMZ ]JRUMcWeR M]Q _"bWcWeR W\_MPcb WQR]JcWSWRQ _aW\MaWZzZh "aWUW]McR &
c” aRb_~]bWOZh caM]bWcW~”] Sa”\ M PWUMaRccR PA\_M]h W]cA* M fAaZQyZRMQW]U b\*YRySaf¥
A nacd]WcWRb bcR\ Sa”\ W\_MPch ~] P~]bd\RabY B?; bRRYb ¢ \W]W\WjR JRUMcWeR W\_MP
W]Qdbcah « M]Q aWbYb fYWZR PaRMcW]U ~__“acd]WcWRb M]Q _~"bWcWeR W\ _MPch Oh R]P~d
b\*"YW]U c” bfWcPV ¢ ZRbb VMa\SdZ MZcRa]McWeRbY

B?,hb M__a"MPV c¢c» \McRaWMZ ;DAb aRZMcRQ c

3ROLFLHY UHODWHG WR FRQVXPHUYV

BAZWPWRb MaR QReRZA_RQ Oh B?; M]Q W\_ZR\R]cRQ Oh bdObWQWMaWRb\ WIPZdQW]U cVR
cVRbR B?;hb PA1b"ZWQMcRQ _"ZWPWRbY FVR B?4D Ua”d_ VMb W\_ZR\R]cRQ cVRbR a”Odbc
A Nacd]WcWRb aRZMcRQ c” ~da PA]bd\RabY FVRbR _"ZWPWRb MaR MZWU]RQ fWcV 6EDE

Ba”QdPc VRMZcV W\_MPc

| FVRbR \McRaWMZ W\_MPcb MaR MQQaRbbRQ Oh B?;hb :d\M] DWUVcb 4"\\Wc\R]JcY DRQdPW
Sa*\ PWUMaRccRb ¢ b\"YRySaRR MZcRa]J]McWeRb Wb PR]caMZ c” B?;hb EcMcR\R]c *"S Bda

| B?;hb W]cRal]MZ 6gcRa]MZ 4"\\d]WPMcW"]b M]Q 6JUMUR\R]c BaW]PW_ZRb M]Q BaMPcWPRE
fWeVv _"ZWPh \MYRab c®» MQe”PMcR S*a a*"Odbc aRUdZMc”ah SaM\Rf*aYb W] ZW]R fWcV c”*
bcMYRVA"ZQRab PM] QWSSRaR]JcWMcR ORcfRR] PWUMaRccRb M]Q b\*"YRySaRR _a”~QdPchb c
S"PdbRb "] aRbRMaPVW]U M]Q QReRZ~_W]U ZRbb VMa\SdZ MZcRa]J]McWeRb c® PWUMaRccR
"aMZ c"OMPP" M]Q I]WP"cW]R _a”“QdPcb\ Wcb aRbRMaPV _a®*UaM\ Wb W]b_WaRQ Oh Z~]Uy\
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fWcV cVR QaMSc UdWQM]PR Sa”\ cVR GYEY 7~"Q M]Q 5adU 2Q\W]WbcaMcW”"] H752] S~
B?; S"ZZ"fb bPWR]cWSWP bcM]QMaQb\ WIPZdQW]U 82"Q >MO”~aMc”ah BaMPcWPRb H8>BI |

?MaYRcW]U M]Q bMZRb _aMPcWPRD

| B?;hb 47"QR S”a 5RbWU]\ ?MaYRcW]U ? EMZRb »S E\*YRy7aRR Ba~QdPcb M]Q 4"QR S”a 5R
Ba"QdPcb Hg?MaYRcW]U 42"QRbgl RbcMOZWbV \RMbdaRb cVMc \dbc OR cMYR] c®» Me®*WQ c
_a*QdPc dbR Oh d]QRaMUR dbRabY FVR 4"QRb MaR MPP~\_M]WRQ Oh W]cRa]J]MZ UdWQR2ZYV
Ba*QdPchb\ A\]WPVM]]RZ K~dcV 2PPRbb BaReR]cW~"]\ 5WUWCcMZ 4*\\d]WPMcW"]b S”a E\"YR
47 1bd\Ra ?RbbMURDb ] E\"YRy7aRR Ba”"QdPcb\ 8dWQRZW]Rb S*a cVR GbR S 7ZMe”ab M]Q
cN ;]S”a\ S*"a E\"YRy7aRR Ba”"QdPcb\ EAPWMZ ?RQWM\ ?MaYRcW]U M]Q EMZRb S 42\ 0Odbc
7ZMe”~ab M]Q Ba”QdPc 7TRMcdaRb W] 4"\OdbcRQ FAOMPP” Ba”QdPcbyY

| B?;hb 47"QR S”a 5RbWU]\ ?MaYRcW]U ? EMZRb »S E\*YRy7aRR Ba"QdPcb MQQaRbbRb\ M\"]
M]Q P"\\RaPWMZWjW]U b\"YRySaRR _a*QdPcbh fWcV QRbWU] M]Q SRMcdaRb cMaURcRQ Mc
_a”"QdPcb\ *a dbR ~"cVRa J[WPAcW]R _a”QdPcb M]Q \Mh ZRMQ ¢c» M VWUVRa _a”*QdPc MPPR_
_a”"QdPchbY ;c MZb® MQQaRbbRb "da MOWZWch c”® R]bdaR P"]bd\Rab d]QRabcM]Q cVR QWS
¢ bd__"ac cVRWa caM]bWcW"]Y

| B?;hb _~ZWPWRb PM] ~]Zh S~Pdb ~] "da QWaRPc ~_RaMcW"]b M]Q eMZdR PVMW]bY 2ZcV~d
PA\_RcWc”abm P"\\RaPWMZ _aMPcWPRb\ B?; Wb ]*c W] cVR _“bWcW"] cA” VMeR b_RPWSWF
\MYW]U PWUMaRccRb "Ob”"ZRcR M]Q Q~AW]U b~ Oh bRccW]U M] W]Qdbcah RgM\_ZR S ORb¢
Al U”reRa]\R]cb ¢c» PaRMcR M]Q R]S"aPRQ OMZM]PRQ aRUdZMcW"] S*a cVR W]Qdbcah\ W\_
ZReRZ _ZMhW]U SWRZQ fWcV M__a”_aWMcR _a*QdPc bcM]QMaQb\ bca”]U hrdcV MPPRbb _

i ZZWPWc c"OMPP” caMQR _aReR]cW?*]

| B?;hb DRb_"]bWOZR E~daPW]U BaW]PW_ZRb aR'dWaRb B?;hb bd__ZWRab\ M\*]U “"cVRa Mb
bd__"ac "S\ WZZWPWc caMQR aRUMaQW]U B?;hb _a”~QdPcbyY

| B?;hb 4"QR ~S 47]QdPc PAM\\Wchb B?;hb R\_Z"hRRb\ M\~ ]U "cVRa Mb_RPcb\ ¢c* ~]Zh Q*"W]U O
_Rab”]b M]Q R]JcWcWRb fvA PA_Zh fWcV SWbPMZ\ Pdbc”*\b\ M]Q caMQW]U ZMfb\ bRZZ B?;h
M]Q bVMaR ~da PM"\\Wc\R]Jc ¢ _aReR]c cVR QWeRabW"] S B?;hb _a~QdPchbyY

| B?;hb W]cRa]MZ =]"f KAda 4dbc*\Ra M]Q 2]cWy5WeRabW~"] BAZWPh ZWbch ~dc _aW]PW_ZRE
W] M fMh cVMc QWbPAdaMURb WZZWPWc caMQRY FVWb _~ZWPh SAPdbRb ~] P*]ca”Zb W]P2
PAlcaMPcdMZ PZMdbRb\ PA\\d]JWPMcW]U B?;hb Rg_RPcMcWA"]b\ e~Zd\R \"]WcraW]U\ bRWjda
HM__ZWPMOZR ¢ QWeRabW"] :WUVRayDWbY \MaYRcbhI\ QWaRPc bMZR ¢ P~A]bd\Rab\ caM\

$FWLRQV DQG UHVRXUFHYVY UHODWHG WR FRQVXPHUV

4RacMW] \McRaWMZ W\_MPcb\ aWwbYb\ M]Q ~__"acd]WcWRb MaR MQQaRbbRQ Oh B?; Mc M P”
ORz~f MaR ]7¢c RgVMdbcWeR M]Q \RM]c ¢c» OR WIQWPMcWeR *S cVR M__a"MPV B?; cMYRb Mc
cVR B?4D Ua~d_\ Odc MaR ]J*c MccaWOdcMOZR ¢ Wcb PAlb"ZWQMcRQ SWIM]PWMZ bcMcR\R]
WIPZdQR QRbPaW_cW"]b S bWU]J]WSWPM]c 4M_6g M]Q&8"a A_6g Mb _Ra cVR _aW]PW_ZRb bc
aRZMcRQ c¢c» \McRaWMZ bdbcMW]MOWZWch \MccRabyY

AcVRa \McRaWMZ W\_MPcb\ aWbYb\ M]Q ~__“acd]WcWRb MaR UdJWQRQ Oh B?; Mc M PA]br"ZW
fVWPV PM] OR MccaWOdcRQ c¢c” cVR B?4D Ua”d_Y ;] cVRbR W]bcM]PRb\ cVR B?4D Ua”d_ MPc
_aW]PW_ZRb bcMcRQ W] 6EDE ?5Dy2 PA]PRa]J]W]U MPcW”]b M]Q aRb”"daPRb aRZMcRQ c” \M

B?; bRRYb ¢c” QR_Z"h W]QdbcahyZRMQW]U\ aRb_~]bWOZR \MaYRcW]U M]Q bMZRb _aMPcWPR
MUR b\"YRab ~a JWP~cW]R dbRab M]Q Wc UdMaQb MUMW]bc d]W]cR]J]QRQ MPPRbb\ fYWPV Wb
erZd]cMah W\_ZR\R]cMcW”"] S bcaWPc \RMbdaRb M]Q P"]ca”Zb c® _aReR]Jc d]W]cR]JQRQ P~"]b
c” QM Odc Wb MZb” RbbR]JcWMZ S”a Wcb Z*]UycRa\ OdbW]Rbb bcMOWZWchY FVR B?4D Ua”d_
MQVRaRb c®” Wcb P~]carz M]Q MdQWc \RPVM]Wb\bY FVR B?4D Ua”~d_hb MPcW"]b cMYR _ZMP|
_VMbR bRU\R]c *S "da eMZdR PVYMW] fVRaR \McRaWMZ bdbcMW]MOWZWch \MccRab fRaR WQ

?MaYRcW]U M]Q bMZRb _aMPcWPRbD
8QGHUDJH DFFHVV SUHYHQWLRQ
| Ada PA\\RaPWMZWjMcW~] bcaMcRUh W]P”a_~aMcRb aRb_"~]bWOZR \MaYRcW]U M]Q bMZRb _

_aReR]cW”]l R]Qyc”YyR]Q\ bcMacW]U fWcV ~da ~f] _a”QdPc QRbWU] M]Q QReRZ”"_\R]c\ MZzZZ
MPPRbb _aReR]JcW”] \RMbdaRb\ M]Q c® MQe"PMcW]U S”a bca”]U aRUdZMcW"] M]Q R]S”aPF
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| 2ZZ B?;hb R\_Z"hRRb W]e”"ZeRQ W] P"\\RaPWMZWjMcW"] MPcWeWcWRb\ M]Q cVWaQ _Mac\
HW]PZdQW]U MUR]JPWRb\ _a”\"cW~A]MZ bcMSS\ M]Q PMZZ PR]cRa MUR]cb\ M\"]JU ~cVRabl\ \
Mc ZRMbc M]]dMZZhY

| B?; VMb M b*ZWQ W]SaMbcadPcdaR W] _ZMPR c” \"]Wc”a PA\_ZWM]PR fWcV Wch ?MaYRcW
Sd]PcW”]b *“a \MaYRcbh aRUMaQW]U cVRWa W\_ZR\R]cMcW*"]Y FVRbR W]PZdQR bRZSyMbbR
\M"WceraW]uy

| B?; VMb QReRZ*"_RQ M VAZWbcWP M]Q P~\_aRVR]bWeR M__a”“MPV ¢ UdMaQ MUMW]bc d]Q
MaR W\_ZR\R]cRQ MPa”bb Wcb _a*QdPcb\ P*"\\d]WPMcW"]b PVM]]IRZb M]Q P"\\RaPWMZ c~d
_a"eWQWwW]luU M]Q QR_Z"hW]JU MeMWZMOZR c”**Zb b” cVMc\ fVR] MccR\_cW]U c® _daPVMbR E
MZZ MPPRbb PVM]]RZb\ W]PZdQW]U B?;y\M]MURQ c*"dPV_~W]cbh\ B?;hb RyPM"\\RaPR _ZMcS’
P~A]lca”"Zz "eRa cVRbR PVM]]IRZb eMaWRb\ fR \MYR ReRah RSS”ac ¢c» UdMaQ MUMW]bc h~dcV

| B?; MZb” PA"]QdPcb _aRy\MaYRc M]Q _“bcy\MaYRc bcdQWRDb ¢c” R]bdaR cVMc Wcb \MaYRcW
MdQWR]PRY

| B?;hb ?MaYRcW]U 4"QRb aR'dWaR cVMc M bRZSyMbbRbb\R]c _a*UaM\ Wb W\_ZR\R]JcRQ c”
Ua”d_ VMb d]QRaU”]R ZMcRbc bdPV bRZSyMbbRbb\R]c W] @~eR\ORa Y FVR _a”PRbb MZ
PA\_ZWM]PR fWcV cVR aRdWaR\R]cb W] bPA R S”a cVR hRMa\ W]PZdQW]U cVR P~A\_ZRcW/’
W]QWaRPc aRcMW2ZY

$FFHVV WR VPRNH IUHH SURGXFWYV

E\*YRySaRR _a”"QdPcbhb VMeR ¢cVR _"cR]cWMZ c» aRQdPR cVR aWbY ~S b\"YW]UyaRZMcRQ QW
VRMZcV\ Odc cVWDb _"cR]JcWMZ Wb ~]1Zh aRMZWjRQ WS MQdZchb fv» fAdZQ ~cVRafWbR b\*"YR [
c” bcaWPc ?MaYRcW]U 42"QRb M]Q PM\_ZhW]JU fWcV M__ZWPMOZR ZMfb M]Q aRUdZMcW"]b\ B
c” Wcb b\ “"YRySaRR MZcRa]J]McWeRb c® PWUMaRccRbY B?;hb bcaMcRUh Wb OMbRQ ~] Wcb iS\

| 2fMaR]RBRYW]U c* W]S*a\ MQdZc b\"YRab MO~dc cVR RgWbcR]PR M]Q OR]JRSWcb S b\ YR
M]Q caM]b_MaR]c PA\\d]WPMcWA"]bY

| 2PPR_CcMOWRMAM[U W] "JUAW]U _a”QdPc QReRZ”_\R]c M]Q _“acS"ZW" Rg_M]bW"] c” R]bda
aRZWMOZR\ M]Q VWUVy dMZWchs\RRcW]U cVR eMaWRQ _aRSRaR]PRb "S MQdZc P~]bd\Ral

| 2eMWZMOMWAWEhEN W]PaRMbR ¢cVR ]Jd\ORa *S \MaYRcb fVRaR b\*"YRySaRR _a*QdPcb MaR N
ZReRaMUW]U B?;hb QWaRPc M]Q W]QWaRPc aRcMWZ RP* bhbcR\ ¢c* \MYR Wc Mb P"]eR]WR

| 2Qe*PMPMEWMcWeRb bd__~acW]U MPPRbb\ PMZZW]U S”a cVR MQ"_cW"] S cMg M]Q aRUd:
aWbYb Mbb"PWMcRQ fWcV b\*"YRySaRR _a*"QdPcb W] P~]JcaMbc c®» caMQWcWA"r]MZ PA\OdbcW
S"bcRaW]U PVYM]JUR M]Q R]VM]PW]U MQdZc b\*YRabm MPPRbb c» ORccRa MZcRa]McWeRbY

| 2SS"aQMEMIWEWH[U c* \MW]cMW] PA\_RcWcWeR _aWPW]U M]Q "SSRa M eMaWRch S b\ YR}

;] cVWb P~JcRgc\ W] "aQRa ¢c® ZRbbR] cVR RPA]"\WP PVMZZR]URb cVMc bA\R MQdZc b\"YRab
_a”"QdPchb\ B?; dcWZWjRb bReRaMZ M__a”"MPVRb MPa“bb b"\R \MaYRcbY FVR ORZ" fy\R]cWA"]F
M]Q EZ~eMY \MaYRcb]|

| 2 aM]JUR *S _aWP/R BWMDPbJard hb QWeRabWSWRQ b\"YRySaRR _*acS~"ZW»" "SSRab M eMaW
PAlbd\Rab aRUMaQZRbb ~S cVRWa W]P~\RY

| ?7"]RhyOMPY UdM¥RI]BRRD Ua"d_ _a"eWQRb M \*"]JRhyOMPY UdMaM]cRR\ _a*"\WbW]U c” aRSd
PAlbd\Ra Wb ]*¢c bMcWbSWRQ fWcV ¢cVR _a”QdPc fWcVW] M b_RPWSWRQ _RaW"QY 7dacVR
M__ZWPMOZR XdaWbQWPcWA"]bY

| ERPMNQ EWEBM[?4D Uard_ aR\MaYRch dbRQ _a~QdPcbhb cVMc VMeR ORR] P*"2ZZRPcRQ M]Q aR*¢
bcM]QMaQb Mc M Zz~fRa _aWPR _"W]cY

| 6gcR]QR@BZWBREW]drdbzZh fraY ¢ RJVM]PR QReWPR Z~A]JUReWch\ fVWPV Z~fRab cVR MeRa
W\_a”"eW]U cVR QReWPRbm RPAZANUWPMZ S~"*c_aW]cY 7dacVRa\ cVR B?4D Ua~d_hb QWaRP
M] RgcR]QRQ bRc S SaRR bd__"ac bRaeWPRb\ bdPV Mb _a”"SRbbW~]MZ PZRM]W]U ~S QRe
PM] MZb” OR Q”]R aR\"cRZh cvVa~dUV cVR ;CAE 2__Y IR MaR aRUdZMaZh RQdPMcW]U P*]b
MZb~ ~] VAf ¢ _a®_RaZh QWb_~bR S cVRWa _a”"QdPcb MScRa dbR\ W]PZdQW]U _MacWPW
PAlbd\MOZRbY B?4D Wb M _Mac S M PAlb"ZWQMcRQ _WZ~c S*a \W]”"a aR_MWa bRaeWPRb
PAlbd\Rab\ W]PZdQW]U cVA"bR W] 4jRPV DR_dOZWP M]Q EZ*"eMYWM\ fWcV cVRWa QReWPR
PZMbb MScRaybMZR bd__"acVY
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Ba"QdPc VRMZcV W\_MPc

FVR ORbc PV*WPR M _Rab”] PM] \MYR Wb ¢c” ]ReRa bcMac b\*"YW]JUY 77a cVA"bR fV"» Q" b\ "YR
\M]h Q” ]*cY FVAbR MQdZcb fv» fAdZQ "cVRafWbR P"]cW]dR c” b\"YR bV~AdZQ VMeR MPPRbb
ORccRa MZcRa]J]McWeR cVM] PAJcW]dRQ b\*"YW]JUY B?; ffaYb ¢c* \MYR PWUMaRccRb "Ob”ZRcR
PWUMaRccRb S*a cVAbR fV~A PAlcW]dR ¢c” dbR JWP~AcW]RY F~» cVWb R]Q\ B?; dJQRacMYRb eMa
_Ra Wcb gSWeR 2bg SaM\Rf*aY QRbPaWORQ MO”eRY FVAbR ZWbcRQ ORZ~f MaR W\_ZR\R]cR

| FVR B?4D Ua”d_ bRRYb c* RIJUMUR fWcV MQdZc b\*YRab eWM cVR PWUMaRccR _MPYMUW]
PrleRabW”"] ¢c» ORccRa MZcRa]McWeRbY 2QdZcb fv* _daPVMbR B?;hb PWUMaRccRb PM] ZR
fRObWcR MPPRbbW]U Wc cVardUV M CD P*"QR “a fROZW]Y ch_WPMZZh SRMcdaRQ ~] cVR F

| FVR B?4D Ua~d_ bRRYb ¢ RJUMUR fWcV MQdZc b\*YRab cVa*duUV QWaRPc P~]bd\Ra P"]cM
MQdZcb c® W]S*a\ cVR\ MO~dc ¢cVR OR]RSWcb »S bfWcPVW]U c” b\*"YRySaRR _a”"QdPcb eR:
PAlbd\Rab cVMc dbW]JU cVRbR E7Bb Wb ]J*c aWbYySaRR M]Q cVMc cVRh PA]cMW] JWPAcW]R

| FVR B?4D Ua”d_ MzZb”» ZReRaMURb *"SSZW]R PM\\d]WPMcW"] c® RJUMUR fWcV Wcb P*]bd\R:
RgM\_ZR\ fR _ZMPR eWbWOZR PA"\\d]WPMcW"] \McRaWMZb ]J*c *"]Zh W] "da QWaRPc aRcMW
SaR"dR]JcRQ \"bczZzh Oh MQdZcb\ bdPV Mb aRbcMdaM]cb\ PMSRb M]Q OMaby

| Ada aRcMWZ R\_ZAhRRb _ZMh M PadPWMZ a”“ZR W] aMWbW]U MfMaR]Rbb AS cVR SdZZ aM]
ZReRaMURb caMW]RQ bcMSS fVvA PM] RJUMUR M__a”_aWMcRZh fWcV MQdZc b\"YRab M]Q |
PA\_MaRQ fWcV PAlcW]dRQ b\AYW]JUY ;] MQQWcWA]\ fR MZb”" RQdPMcR ~da YRh MPP~Ad]ch |
SMPR M]Q QWUWCcMZ caMW]W]U bRbbWA"]bY

| FVR B?4D Ua~d_hb ~]ZW]R _aRbR]PR MZb” QaWeRb MfMaR]Rbb M\AJU ZRUMZyMUR P*]bd\R
MaR "da MURYUMcRQ fRObWCcRb S”a ;CAEYPA\\ Lh]YPA\ M]Q HRReyeM_RYP~\ fRObWCR\ fV\
E7B bcMcR\R]cb ¢ RIMOZR MQdZc b\"YRab c” ORccRa d]QRabcM]Q cVR OR]JRSWch ~S ~da

| FVR B?4D Ua”d_ MZb” RJUMURDb fWcV Wcb P*]bd\Rab eWM Pdbc*\Ra PMaR M]Q bd__"ac W]

| FVR B?4D Ua”d_ W\_ZR\R]cb P~]bd\Ra _a”UaM\b bRRYW]U ¢ W]PaRMbR MfMaR]Rbb ~S b\
RgM\_ZR\ cVR aRSRayMySaWR]Q _a“UaM\ MZZ~fb PdaaR]c MQdZc dbRab ~S E7Bb c® W]ca"
_a”QdPcb M]Q bVvMaR cVRWa SWabcVM]Q Rg_RaWR]PR S cVR OR]JRSWch S M b\"YRySaR|

B?; P"]QdPcb awuU”ardb bPWR]JcWSWP bcdQWRb ¢c» bdObcM]cWMcR cVR VMa\ aRQdPcW”] _~c
fWcV PAMcW]dRQ b\2"YW]UY B?;hb bPWR]cWSWP MbbRbb\R]Jc Wb OdWZc *] M P*ZZMO”aMcWeR
owrzrUh\ PZW]J]WPMZ\ ORVMeW”*aMZ\ M]Q aRMZ f*aZzQ QMcMY FVR aRbdZcb ~S B?;hb bcdQW
B?;bPWR]RRY®2AWbVRQ W] _RRayaReWRfRQ bPWR]cWSWP _dOZWPMcW"]b\ M]Q VMeR ORR]
cVR GYEY 72"Q M]Q 5adU 2Q\W]WbcaMcW"] H7521Y PW &4 ¥VWR §WHR?EW YRR WY Q WP ZE hy d YQME
cVR ;CAE MbbRbb\R]Jc _a*UaM\Y

i ZZWPWcec caMQR _aReR]cW?]

77a B?;\ RZW\W]McW]U cVR WZZWPWc c*OMPP~* M]Q ]WP~cW]R caMQR VMb ORR] M Z~]UybcM
ANMUAWIU PAZZMOMaMcecWAN] fWeV UreRa]J\R]cb\ aRUdZMc”ab\ ZMf R]S*aPR\R]Jc O"QWRb\ M]Q “c
Wcb bd__Zh PVYMW]\ _a*cRPcW]JU Wcb _a*QdPcb\ M]Q Pr*ZZMO”*aMcW]U fWcV _aWeMcR M]Q _c
frazQy

| F~ _aReR]c cVR b\dUUZW]U M]Q P~d]JcRaSRWcW]U ~S Wcb _a*QdPcb\ B?; S*PdbRb ~] bRPd
cRPV]*ZAUWRb M]Q ] ZReRaMUW]U bcMcRy*SycVRyMac bRPdaWch SRMcdaR cRPV]AZAUh |
MaR PAd_ZRQ fWcV bca”]U Pa”“bbybRPc*aMzZ Pr*ZZMO*aMcWA"]Y ;ZZWPWc caMQR Wb M VWU
PAMZWcW"]b MOZR M]Q fWZZW]U c®» QaWeR PVM]JURY B?; P*ZZMO”*aMcRb fWcV ZMf R]S”aF
Prd]JcRa WZZWPWc caMQRY F» cVWb R]Q\ Wc W]eRbcbhb W] UZ"OMZ _a~UaM\b M]Q MQe”~"PMc
aRUdZMcW~]lbY BdOZWPy_aWeMcR _Mac]RabVW_b M]Q M__a”*_aWMcR aRUdZMc”ah SaM\Rf’

| 2¢c zZ"PMZ ZReRZ\ cVR B?4D Ua”"d_ P~*_RaMcRb fWcV cVR ZMfyR]S*aPR\R]c MdcV*aWcWRb
cVRWa aR ' dRbc\ B?4D _a”eWQRb cVR\ cRPVI]WPMZ MbbWbcM]PR QdaW]U aMWQb ~] WZZRU
PArd]cRaSRWc _a”"QdPcb dcWZWjW]U W]cRa]J]MZ Rg_Rach M]Q W]cRa]J]MZ S*"aR]bWP ZMO”*aMc
bvMaRb fWcV ¢cVR ZMfyR]S*aPR\R]Jc MdcV*aWcWRb QMcM M]Q W]S*a\McW”] aRZReM]c cM W
EdaeRh aRbRMaPV M]Q W]cRZZWUR]PR UMcVRaRQ Oh M] W]eRbcWUMcWeR PAlbdZcM]cY

| FVR B?4D Ua”d_hb \M]MUR\R]c Wb d_QMcRQ \"]cVZh cVardUV ;ZZWPWc FaMQR BaReR]cW/
e"Zd\Rb Mc cVR \MaYRcY FVR B?4D Ua”"d_ O~AQWRb MaR W]S”"a\RQ MO”dc bWUJWSWPM]c P
8AHY Y FVR B?4D Ua’d_ VMb M QRQWPMCcRQ ;FBI8 fVWPV _a”"eWQRb cVR \M]MUR\R]c W]b\
Qh]M\WPbY FVR ;FBI8 WIPZdQRb aR_aRbR]cMcWeRb S ¢cVR B?4D Ua”d_hb SW]M]PR\ P \\F
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OHWULFVY DQG WDUJHWYVY UHODWHG WR FRQVXPHUV

B?; QReRZ”A b PA]b"ZWQMCcRQ B?; bdbcMW]MOWZWchyaRZMcRQ cMaURcbY FVR B?4D Ua~d_ !

Wcb ~f] cMaURcbY B?; Wb W] cVR _a”PRbb S a*ZZW]U ~dc Wch HMZdR BZM] ® fVWPV fWZ
aRZMcRQ MPcWeWcWRb Mb 7S Y 7"a cVWb EcMcR\R]c\ cVR B?4D Ua~d_ VMb PA]cW]dRQ c‘
IR M][cWPW_McR QWbPZAbW]U ]Rf W]S*a\McW"] MZWU]RQ fWcV B?;hb HMZdR BZM] ® W] S

?MaYRcW]U M]Q bMZRb _aMPcWPRD

| \MaYRcb fVRaR B?;hb b\"YRySaRR _a"QdPcb MaR MeMWZMOZR S”a bMZR Oh Y B?; M
Wc W] Wcb C aRbdzZcb\ QR\*"]bcaMcW]U cVMc cVR eMaW”rdb W\_MPcb\ aWbYb\ M]Q ~__"
FVR 4jRPV DR_dOZWP M]Q EZ"eMYWM MaR MZaRMQh PAd]JcRQ W] cVAbR \MaYRcb VMeW]U

| ?MW]cMW] UaRMcRa cVM] D "S B?,mb c*"cMZ bVW_\R]c e*Zd\R P*"eRaRQ Oh \MaYRcb fWwc\
PVM]IFZRY B?4D Uard_ MZaRMQh VMb bdPV _a®UaM\b W] _ZMPR M]Q PM\_ZWRDb fWcV cVR I

?MaYRcW]U M]Q bMZRb _aMPcWPRb M]Q Ba”QdPc VRMZcV W\_MPc

| 8R]JRaMcR "eRa § ~S B?;mb ]JRc M]]JdMZ aReR]dR Sa”\ b\"YRySaRR Oh Y GZcW\McRZh\
PWUMaRccRb M]Q c~"fMaQb b\*"YRySaRR _a”~QdPcb Wb B?;hb _a~gh S”a VAf fR MaR \WcWUM
W\_MPcbhb M]Q ZReRaMUWYVR B2 4R claWet WRRDMPVRQ W] "eRa D ~S Wchb P*b"ZWQMcRQ
Sa”\ b\"YRySaRR _a*QdPcbh bMZRb\ PMZPdZMcRQ ] cVR OMbWb *S QWbcaWwOdcW"] aRZM
W] cVR @"cRb HA | c» cVR B?4D Ua”d_hb PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbY

B?; Q"Rb ]*¢c VMeR Rg_ZWPWc cMaURcb W] _ZMPR ¢ MQQaRbb cVR \McRaWMZ aWbY ~S cVR
BaReR]cW”] cRM\ VMb bReRaMZ "OXRPcWeRb MbbWU]JRQ c” QWSSRaR]c ffaYW]U Ua~d_b\ RN

B?; Q"Rb ]*"c PdaaR]cZh dbR M b_RPWSWP "dM]cWcMcWeR \RcaWP c®” caMPY cVR RSSRPcWel
caMQRY Ba®*UaRbb W] cVWb MaRM Wb PdaaR]czh \"]Wc"*"aRQ cVa®rdUV cVR MPcW"]b QRbPaW(
M__a”_aWMcR UWeR] ¢cVR [JMcdaR *S cVR aWbyY M]Q ¢cVR PVMZZR]JURb Mbb"PWMcRQ fWcV Rb
XdaWbQWPcWAM]bY
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MZb” aR*dWaRb \M]MUR\R]c ¢c*» RgRaPWbR XdQU\R]c W] cVR _a”PRbb ~S M__ZhW]U cVR 8a’d
S*"a RbcW\McRb M]Q Mbbd\_cW~] aRZMcW]U c” cVR SdcdaRY FVR aRbdZcW]U MPPAd]cW]U Rb
aRbdZchbyY

FVR PAMb"2ZWQMcRQ SWIM]PWMZ bcMcR\R]Jcb VMeR ORR] _aR_MaRQ OMbRQ ] cVR aRPMU]W¢
M]Q ;7D;4 W]cRa_aRcMcW"]b WbbdRQ M]Q RSSRPcWeR\ ¢c» cVR RgcR]Jc cVMc cVRh VMeR ORR
AS aR_MaW]U cVWb aR_"acY FVR _aW]PW_MZ MPP~d]cW]U _~"ZWPWRb M__ZWRQ W] cVR _al
ORZ"Y FVRbR _"ZWPWRb VMeR ORR] P*]bWbcR]cZh M__ZWRQ ¢~ MZZ hRMab _aRbR]cRQ\ d]

7KH DVVXPSWLRQ RI FRQWLQXLW\ RI WKH HQWLW\

FVR PA]b*"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb MaR _aR_MaRQ ] cVR OMbWb cVMc cVR 8a"d_
~"S 5WaRPc”ab ORZWReRb cVMc cVR 8a~d_ VMb cVR JRPRbbMah aRb”"daPRb c® P*]cW]dR W] (

?M]MUR\R]c VMb MbbRbbRQ cVR 8a”d_mb MOWZWch ¢ PA"]cW]dR Mb M UAW]U P~]PRa]\ cMYMW
aRZMcRQ d]PRacMW]cWRbY ?M]JMUR\R]c PA]PZdQRQ cVMc cVRaR Wb ]*» \McRaWMZ d]PRacMW
cr P"cW]dR Mb M UrW]U PA]PRa] S*a Mc ZRMbc cfRZeR \*]JcVb Sa”\ ¢cVR aR_"acW]U QMcRY

&KDQJHV LQ DFFRXQWLQJ SROLFLHVY DQG SURFHGXUHYV

D 1HZ DQG DPHQGHG ,)56 DFFRXQWLQJ VWDQGDUGY HIIHFWLYH IRU WKH ILUVW WLPH IRL

2\R]Q\R]ch c” ;2E >MPY S 6gPVM]JURMOWZWch H;bbdRQ 7] 2dUdbc M]Q RSSRPcWe

<M]dMah 1Y ;] 2dUdbc \ ¢cVR ;2E3 WbbdRQ M\R]Q\R]ch c” ;2E c” VRZ_ R]cWcWRb N
PdaaR]PWRb M]Q QRcRa\W]R ¢cVR b_"c RgPVM]JUR aMcR\ fVR] RgPVMJURMOWZWch Wb ZMP
VMb M caM]bMPcW~] "a M] ~_RaMcW”] W] M S"aRWU] PdaaR]Ph cVMc Wb ]J*¢c RgPVM]JURMO:
M b RPWSWRQ _da_"bRY FVR M\R]Q\R]cb c* ;2E Q" ]*c _a"eWQR QRcMWZRQ aR dWaR\F
;]JbcRMQ\ cVRh bRc "dc M SaM\Rf?raY d]QRa fVWPV M] R]lcWch PM] QRcRa\W]R ¢cVR b_"c Rg
M__ZhW]U cVR ]Rf aR'dWaR\R]cb\ Wc Wb ]*¢c _Ra\WccRQ c®” aRbcMcR PA\_MaMcWeR W]S”a'
RbcW\McRQ b_"c RgPVM]JUR aMcRb Mc cVR QMcR S WIWcWMZ M__ZWPMcWA~]\ fWcV M] MQ
caM]bZMcW”~] QWSSRaR]PRbY FVR M\R]Q\R]cb c” ;2E aRUMaQW]U ZMPY ~S RgPVM]JURMC

A ReMR IV XIAQRON b \W] ] RgPVM URMOR PdlaeR] PRbY

E 1HZ DQG $PHQGHG ,)56 $SFFRXQWLQJ 6WDQGDUGYV (IIHFWLYH IURP -DQXDU\ RU OD\

2b *S cVR M__a”“eMZ QMcR S cVRbR PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb\ cVR SAZZAf
Odc fRaR ]"c RSSRPcWeR Mc cVR ORUW]]W]U ~S ¢cVR PdaaR]c aR_“acW]U _RaW”Q M]Q fRa

MI2\R]Q\R]a* cVR 4ZMbbWSWPMcW~] M]Q ?RMbdaR\R]c *S 7TW]M]PWMZ ;]bcad\R]cb y 2\R]Q\R
M]Q RSSRPcWeR S”a M]]JdMZ _RaW”Qb ORUW]]W]U ~] “a MScRa <M]dMah Y A] 2
M]Q ;7DE c*[

HMI PZMaWSh cVR QMcR ~S aRPAUIWcW”*] M]IQ QRaRPANU]JWcWA”] ~S b"\R SWIM]IPWMZ MbbR
ZWMOWZWcWRDb bRccZRQ cVardUV M] RZRPca”]WP PMbV caM]bSRa bhbcR\]

HOI PZMaWSh M]Q MQQ SdacVRa UdWQM]PR S*a MbbRbbW]U fVRcVRa M SWIM]PWMZ Mbb
PaWcRaW"]]
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HPI MQQ JRf QWbPZ~bdaRb S*a PRacMW] W]bcad\R]cb fWcV P*]caMPcdMZ cRa\b cVMc PM]
fWcV SRMcdaRb ZW]YRQ ¢ ¢cVR MPVWReR\R]Jc #S R]eWa”]\R]c\ bPWMZ M]Q U”eRa]M]PR

HQl d_QMcR cVR QWbPZ”*"bdaRb S*a R'dWch W]bcad\R]cb QRbWU]J]McRQ Mc SMWa eMZdR c

012]]dMZ ;\_a”eR\R]cb c” ;7DE 2PP~d]cW]JU EcM]QMaQb H;bbdRQ W] <dZh M]Q RSSRPcWe
VRQUR bV~dZQ OR QWbP”*]cW]dRQ d_"] caM]bWcW"] c” ;7DE 2PP~d]cW]U EcM]QMaQb WS V
kPATQWcW~A]lbm S*a VRQUR MPP~Ad]cW]JU\ W] "aQRa c” aRb"ZeR M _"cR]cWMZ P"]SdbW"] Me
M]Q cVR aR'dWaR\R]cb S*a VRQUR MPP~d]cW]U W] ;7DE Y ;7DE aR'dWaRb QWbPZ~bdaR
cr SWIM]PWMZ MbbRcb W] fVWPV ¢cVR R]JcWch VMb M PA]lcW]dW]U W]erZeR\R]c\ WIPZdQW]
d]"ObRaeMOZR W]_dcbmY FVWb JRf _VaMbR aR_ZMPRQ aRSRaR]PR ¢ kbWU]JWSWPM]c W]_
FVR M\R]Q\R]Jc \MYRb cVR f*aQW]U PA]bWbcR]c fWcV ;7DE Y ;] MQQWcW"]\ PRacMW] ;7D
PZMaWSWRQ M]Q cRgc MQQRQ cVMc cVR RgM\_ZRb Q" ]*c ]RPRbbMaWZh WZZdbcaMcR MZ
fMb M\R]QRQ ¢ PZMaWSh cVMc fVR] M ZRbbRR VMb QRcRa\W]JRQ cVMc M ZRMbR ZWMO
cVR ZRbbRR Wb aR'dWaRQ c* M__Zh ;7DE UdWQM]PR ¢ aRPM"U]J]WbR M]h aRbdZcW]U UMYV
ZWMOWZWcWRb cVMc MaR RgcW]JUdWbVRQ ~] "a MScRa cVR ORUW]IW]U ~S cVR M]]dMZ aF
:] "aQRa c” aRb”"ZeR M] W]P~]bWbcR]Ph ORcfRR] ;7DE M]Q ;7DE \ caMQR aRPRWeMOZR
kcVR M\~d]lc QRcRa\W]RQ Oh M__ZhW]U ;7DE m W]bcRMQ *S Mc kcVRWa caM]bMPcW"] _a
ZRbb P~A]PZdbWeR ZM]JUdMUR fVR] M] R]JcWch Wb M KQRySMPc® MUR]cm M]Q ¢ PZMaWSh c
Xdbc "]R RgM\_ZR S M PWaPd\bcM]PR W] fVYWPV XdQUR\R]Jc Wb aR'dWaRQ ¢c» QRcRa\W]R
fMb P*aaRPcRQ c” QRZRcR aRSRaR]PRb c® kP”bc \RcV~"Qm cVMc fMb aR\*"eRQ Sa”\ ;7DE 2
WbbdRQ M\R]Q\R]c k4~bc »S M] ;]leRbc\R]Jc W] M EdObWQWMah\ <AW]cZh 47]ca”"ZZRQ 6]cWc
cVR W\_MPc *S ¢cVR M\R]Q\R]cb ] Wcb SWIM]PWMZ bcMcR\R]cbY

Pl4"]caMPcbhb DRSRaR]PW]U @McdaRyQR_R]QR]c 6ZRPcaWPWch 2\R]Q\R]cb c” ;7DE M]Q ;7D
Sa’\ <M]dMah 8%

FVR ;2E3 VMb WbbdRQ M\R]Q\R]cb ¢~ VRZ_ PM\_M]WRb ORccRa aR_"ac cVR SWIM]PWMZ R
MaR ~ScR] bcadPcdaRQ Mb _~fRa _daPVMbR MUaRR\R]Jcb HBB2blY 4daaR]Jc MPP~d]JcW]U aR
Pr]lcaMPcb MSSRPc M 8a”d_mb _RaS”a\M]PRY F~ MzZz~f P"\_M]WRb ¢c®» ORccRa aRSZRPc cV
\MQR cMaURCcRQ M\R]Q\R]cbh ¢c” ;7DE \ 7TW]M]PWMZ ;]bcad\R]cbhb\ M]Q ;7DE \ 7TW]M]PWMZ ;]
HMI PZMaWShW]U ¢cVR M__ZWPMcW~] S cVR k~ArflydbRm aR dWaR\R]cb] HOl aRZMgW]U PR:
dbRQ Mb VRQUWI]U W]lbcad\R]cbh] M]Q HPI MQQW]U J]Rf QWbPZ~bdaR aR dWaR\R]cb c® R]MC
PAlcaMPcbh ] SWIM]JPWMZ _RaS”a\M]PR M]Q PMbV SZ~fbY FVR 8a~d_ Wb PdaaR]cZh MbbRb
bcMcR\R]cbY

Ql;7DE BaRbR]cMcWA] M]Q 5WbPZ~bdaR W] 7W]M]PWMZ EcMcR\R]cb H;bbdRQ ~] 2_aWZ
MScRa <M]dMah Y ;] 2_aWz \ ¢cVR ;2E3 VMb WbbdRQ ;7DE \ cVR ]JRf bcM]QMaQ *]
bcMcR\R]cb\ fWecV M SAPdb "] d_QMcRb ¢ ¢cVR bcMcR\R]c S _a”SWc "a Z"bbY FVR YRh ]R

WIcVR bcadPcdaR *S cVR bcMcR\R]Jc S _a”SWc "a Z"bb]

WWR dWaRQ QWbPZAbdaRb W] cVR SWIM]PWMZ bcMcR\R]cbh S”"a PRacMW] _a”"SWc “a Z"bb _F
SWIM]PWMZ bcMcR\R]cb HcVMc Wb\ \M]MUR\R]cyQRSW]RQ _RaS”a\M]PR \RMbdaRbl] M]Q

WWWM]PRQ _aW]PW_ZRb "] MUUaRUMcW"] M]Q QWbMUUaRUMcWA"] fYWPV M__Zh c” cVR _a\

:7DE  fWZZ aR_ZMPR ;2E ] \M]h *S ¢cVR ~cVRa RgWbcW]U _aW]PW_ZRb W] ;2E MaR aRc
cVR aRPAU]WcWA"] "a \RMbdaR\R]c *S WcR\b W] cVR SW]M]PWMZ bcMcR\R]cb\ Odc Wc \WU\
ZAbbmY ;7DE  fWZZ M__Zh S”a aR_“acW]U _RaW"Qb ORUW]]W]U ~] "a MScRa <M]dMah

FVR 8a”d_ Wb PdaaR]cZh MbbRbbW]U ¢cVR W\_MPc ~S cVR M\R]Q\R]cb *] Wcb SWIM]PWMZ |

RI;7DE EdObWQWMaWRb fWcVAdc BAOZWP 2PPAd]cMOWZWch[ 5WbPZ~bdaRb H;bbdRQ 7]
MScRa <M]dMah Y FVR ;]JcRa]McWA]MZ 2PP~d]cW]U EcM]QMaQ 3 MaQ H;2E31 VMb Whbb
:7DE _Ra\Wcbhb RZWUWOZR bdObWQWMaWRb c” dbR ;7DE 2PP~d]cW]U EcM]QMaQb fWcV a
AS aR_MaW]U bdObWQWMaWRbm SW]M]PWMZ bcMcR\R]cb fVWZR \MW]cMW]W]U cVR dbRS
EdObWQWMaWRb dbW]U ;7DE 2PP~d]cW]U EcM]QMaQb S”a cVRWa ~f] SWIM]PWMZ bcMcR\R
cVR W]S*a\McW"] |RRQb S cVRWa dbRabY ;7DE fWZZ aRb”"ZeR cVRbR PVMZZR]URDb Oh|

WIRIJMOZW]U bdObWQWMaWRb cA YRR_ ~]Zh "]R bRc *S MPP~d]cW]U aRP”aQb | ¢c* \RRc cVR
AS cVRWa SWIM]PWMZ bcMcR\R]cb]
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WWRQJAPW]U QWbPZ~bdaR aR dWaR\R]cb | ;7DE _Ra\Wcb aRQdPRQ QWbPZ~bdaR ORccRa b
bcMcR\R]cbY

FVR 8a”rd_ Wb PdaaR]czZh MbbRbbW]U cVR W\_MPc *S cVR M\R]Q\R]cb ~] Wcb SWIM]PWMZ

SI2\R]Q\R]Jcb c™ ;7DE EdObWQWMaWRb fWcvV~rdec _dOZWP MPPAd]cMOWZWch[ 5WbPZ~bdaRDb
Y

] 2dUdbc \ ¢VR ;2E3 WbbdRQ M\R]Q\R]cbh c* ;7DE EdObWQWMaWRb fWcV~rdc BAOZWP
bdObWQWMaWRb Oh aRQdPW]U QWbPZ~bdaR aR dWaR\R]cb S”"a EcM]QMaQb M]Q M\R]Q\R].
b RPWSWPMZZh[ ;7DE  BaRbR]cMcW”] M]Q 5WbPZ~bdaR W] 7W]M]PWMZ EcMcR\R]cb\ Ed_
:7DE 1] ;]JcRa]McW~]MZ FMg DRS”a\eBWZZMa Ff* ?AQRZ DdZRb H2\R]Q\R]cb c* ;2E 1] >MP
2\R]Q\R]cb ¢ cVR 4ZMbbWSWPMcW"] M]Q ?RMbdaR\R]c S 7W]M]PWMZ ;]bcad\R]chb H2\R]Q

IWcV cVRbR M\R]Q\R]cb\ ;7DE aRSZRPcb cVR PVM]JURDb c¢c” ;7DE 2PP"d]cW]JU EcM]QMaQb
fWzZzZ OR M__ZWPMOZRY

FVR 8a”d_ Wb PdaaR]cZh MbbRbbW]U cVR W\_MPc ~S cVR M\R]Q\R]cb ] Wcb SW]M]PWM?Z

&RQVROLGDWLRQ

EdObWQWMah d]QRacMYW]Ub\ fVYWPV MaR cVAbR PA\_M]WRb W] fVWPV cVR 4~\_M]h\ QWaRP:
A"S ¢cVR e*cW]U aWUVcb *a "¢cVRafWbR VMb _~fRa c® RgRaPWbR P~*]Jca”Z "eRa cVR "_RaMcW"
Sa”\ ¢cVR QMcR ~] fVWPV P~]ca”Z Wb caM]bSRaaRQ c” cVR 8a”d_ M]Q MaR ]» Z*"]URa P~]b”rZW
P~rlcanrzyY

;]JcaMyUa”d_ caM]bMPcW”]b\ OMZM]PRb M]Q d]JaRMZWjRQ UMW]b8Z~"bbRb ~] caM]bMPcW~]b O
cVR caM]bMPcW”] _a”eWQRb ReWQR]JPR *S M] W\_MWa\R]Jc S cVR MbbRc caM]bSRaaRQY FV
]JRPRbbMah\ ¢c* R]bdaR PA]bWbcR]Ph fWcV cVR _"ZWPWRb MQ”_cRQ Oh cVR 4~\_M]hY

6HIPHQW UHSRUWLQJ

A _RaMcW]U bRU\R]Jcb MaR aR_"acRQ W] cVR \M]]Ra P~]bWbcR]c fWcV cVR W]cRa]J]MZ aR_"ac)\
FVR PVYWRS »_ RaMcW]U QRPWbW~*]y\MYRa\ fV» Wb aRb_"]bWOZR S*a MZZ"PMcW]U aRb"daPF
VMb ORR] WQR]J]cWSWRQ Mb cVR 8a~d_ \M]MUR\R]Jc ¢cRM\ ¢cVMc \MYRb bcaMcRUWP QRPWbW~"

YRUHLJQ FXUUHQF\ WUDQVDFWLRQV
MI7d]PcW~A]MZ M]Q _aRbR]cMcWA~] PdaaR]Ph

:cR\b WIPZdQRQ W] ¢cVR PA]b"ZWQMcRQ SW]IM]JPWMZ bcMcR\R]cb ~S cVR 8a”"d_ MaR \RMbdaR
RleWa”]\R]c W] fYWPV RMPV R]cWch ~S ¢cVR 8a”d_ ~_RaMcRb HCVR iSd]PcWA]MZ PdaaR]PhjI}
W] 4jRPV Pa~flb\ fVWPV Wb cVR 42\_M]hmb Sd]PcWA]MZ M]Q _aRbR]cMcW"] PdaaR]PhY

OIFaM]bMPcW~]b M]Q OMZM]PRb
7"aRWU] PdaaR]Ph caM]bMPcW"]b MaR caM]bZMcRQ W]c” ¢cVR Sd]PcWA]MZ PdaaR]Ph dbW]U «

cVR caM]bMPcW~]bY 77aRWU] RgPVM]JUR UMW]b M]Q Z~bbRb aRbdZcW]U Sa”\ cVR bRccZR\R]
R]Q RgPVM]JUR aMcRb S \"]RcMah MbbRcb M]Q ZWMOWZWcWRb QR]J*"\W]McRQ W] S*aRWU] P

PIEdObWQWMah

FVR aRbdZcb M]Q SWIM]PWMZ _~"bWcW"] *S cVR EdObWQWMah cVMc VMb M Sd]PcW~]MZ Pda
cVR _aRbR]cMcW”] PdaaR]Ph Mb SAZZ"fb][

WIMbbRcb M]Q ZWMOWZWcWRb MaR caM]bZMcRQ Mc cVR RgPVM]JUR aMcR Mb Mc cVR PZ bW

WW]PM\R M]Q Rg_R]bRb MaR caM]bZMcRQ Mc MeRaMUR RgPVM]JUR aMcRb Hd]ZRbb cVWb Mel
cVR Pd\dZMcWeR RSSRPc S cVR aMcRb _aReMWZW]U ] cVR caM]bMPcW”"] QMcRb\ W] fVW
NS cVR caM]bMPcWA"]bl]

WWWEZ aRbdZcW]U RgPVM]UR QWSSRaR]PRb MaR aRPAUJWjRQ Mb M bR_MaMcR P~\_~A]R]c ~S
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3URSHUW\ SODQW DQG HTXLSPHQW

227Z _a”_Rach\ _ZM]c M]Q R'dW_\R]c Wb WIWcWMZZh aRP*"aQRQ Mc P~bc M]Q\ RgPR_c S”a S
MPPd\dZMcRQ QR_aRPWMcW"] M]Q W\_MWa\R]c Z"bbRbY 7aRRV"ZQ ZM]Q Wb bdObR 'dR]cZh
Rg_R]QWcdaRb cVMc MaR QWaRPcZh MccaWOdcMOZR c®» cVR MP 'dWbWcW"] S ¢cVR MbbRcY

3raarfW]JU P~bcb cVMc MaR QWaRPcZh MccaWOdcMOZR ¢c®» cVR MP " dWbWcW~"]\ PA]bcadPcW"]
A"S cVMc MbbRcY EdPV O”aa~fW]U P*bcb MaR PM_WcMZWjRQ Mb _Mac *S cVR P~bc S cVR M|
OR]JRSWcb ¢ ¢cVR 8a”~d_ M]Q cVR P~bcb PM] OR \RMbdaRQ aRZWMOZhY

EdObR dR]c PAbch MaR W]PZdQRQ W] ¢cVR MbbRcmb PMaahW]U M\Ad]c "a aRPAU]WjRQ Mb M |
W] SdcdaR RP~A]"\WP OR]RSWcb c” cVR 8a”d_ M]Q cVR P~bcb PM] OR \RMbdaRQ aRZWMOZhY
Z"bb QdaW]U cVR SWIM]JPWMZ hRMa W] fVWPV cVRh MaR W]PdaaRQY

Ba”_Rach\ _ZM]c M]Q R'dW_\R]Jc\ RgPZdQW]U SaRRV"ZQ ZM]Q\ MaR QR_aRPWMcRQ Sa”\ cVF
\RcVAQY

6bcW\McRQ dbRSdZ ZWeRb HW] hRMabl MQ”_cRQ W] cVRbR PAb"ZWQMcRQ SWIM]PWMZ bcMcR

3dWZQW]Ub M]Q PA]lbcadPcWA]b |

?MPVW]Rah M]Q R'dW_\R]c [

;F R'dW_\R]c |

HRVWPZRDb |

7da]j]WcdaR M]Q SWgcdaRb |

>M]Q Wb ]*c QR_aRPWMCcRQY

FVR MbbRcbm aRbWQdMZ eMZdRb M]Q dbRSdZ ZWeRb MaR aReWRfRQ\ M]Q MQXdbcRQ WS M
M\~rd]c Wb faWccR] QAf] WAWRQWMcRZh ¢c» Wcb aRP*"eRaMOZR M\~d]Jc WS cVR MbbRcmb PMaat
M\~rd]c HbRR @”cR Y IY

Ba”_Rach\ _ZM]c M]Q R'dW_\R]Jc cVMc MaR aRcWaRQ\ "a "cVRafWbR QWb_"bRQ S\ MaR RZYV
_APWcWA]\ MZAJU fWceV cVR P*aaRb_~]QW]U MPPd\dZMcRQ QR_aRPWMcWA"]Y 2]h UMW] ~a Z~k
A RaMcW]U W]PM\RY

,QWDQJLEOH DVVHWYV

;]JcMJUWOZR MbbRcb WIPZdQR P”A\_dcRa b*"ScfMaRY 2P "dWaRQ P"\_dcRa br"ScfMaR ZWPR]bR{
c” MP'dwWaR M]Q OaW]U cVR b_RPWSWP brScfMaR ¢ dbRY FVRbR P"bchb MaR M\"acWjRQ "eF

4"bcb MbbAPWMcRQ fWcV QReRZA_W]U “a \MW]cMW]W]U PA\_dcRa bAScfMaR _a”UaM\b MaR a
QWaRPcZh Mbb"PWMcRQ fWcV cVR _a”QdPcW”] *S WQR]JcWSWMOZR M]Q d]W dR b~AScfMaR _
URJRaMcR RPA]"\WP OR]JRSWcb RgPRRQW]U P~bcb S”a \“aR cVM] "]R hRMa\ MaR aRPAU]JWjR
AS R\_Z"hRRb W]erZeRQ W] bA"ScfMaR QReRZ”_\R]Jc M]Q M] M__a”_aWMcR _“acW"] S aRZRe

4”2\ _dcRa brScfMaR QReRZ”™_\R]Jc P*bcb aRPA"U]WjRQ Mb MbbRcbh MaR M\"acWjRQ “eRa cVRWz:¢

,PSDLUPHQW RI QRQ FXUUHQW QRQ ILQDQFLDO DVVHWYV

Ba” Rach\ _ZM]c M]Q R'dW_\R]c M]Q ~cVRa |*"]ySWIM]PWMZ MbbRcb\ W]PZdQW]U W]cM]UWO!:
S"a W\_MWa\R]c Z"bbRb fVR]ReRa ReR]cb "a PVM]JURb W] PWaPd\bcM]PRb WIQWPMcR cVMc

2] W\_MWa\R]c ZAbb Wb aRPAU]WjRQ S”a cVR M\Ad]c Oh fVWPV cVR PMaahW]U M\~d]c ~S cVF
cVR VWUVRa *S M] MbbRcmb JRc bRZZW]U _aWPR M]Q eMZdR W] dbRY 7”a cVR _da_"bRb ~S
ZReRZ\ S*a fVWPV cVRaR MaR bR_MaMcRZh WQR]cWSWMOZR PMbV W]SZ~fb HPMbVyUR]RaM
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,QYHQWRULHV

;]JleR]lc*aWRb MaR bcMcRQ Mc ¢cVR Z~fRa ~S P~bc M]Q ]Rc aRMZWjMOZR eMZdRY 4”bch *"S W]e
A"S MP'dWbWcW~] HcaM]b_7ac\ Pdbc”\b QdcWRb\ RcPYIY FVR PMaahW]U M\~d]c »S W]eR]c”"ah
AS \McRaWMZb\ \MW]Zh aR_aRbR]JcRQ Oh b_MaR _Macb\ Wb QRcRa\W]RQ ] cVR OMbWb ~S f}I

@Rc aRMZWjMOZR eMZdR Wb ¢cVR RbcW\McRQ bRZZW]U _aWPR W] cVR “aQW]Mah P~dabR ~S

JLQDQFLDO DVVHWYV
Y Y4ZMbbWSWPMcW”] M]Q \RMbdaR\R]c

FVR 8a"d_ PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb Mc cVR cW\R ~S MP dWbWcWA] M]Q d_~] V
SW]M]PWMZ MbbRcbh fWcVW] QROc SWIM]PWMZ W]bcad\R]cbY

2 QROc W]lbcad\R]c Wb ¢ \RM] M]h PA"]lcaMPc cVMc UWeRb aWbR ¢c* M SWIM]PWMZ MbbRc *S
MbbRcbh d]QRa QROc W]bcad\R]Jcb MaR PZMbbWSWRQ MPP*aQW]U ¢c” cVR 8a~d_hb OdbW]Rbb
A"S ¢cVR SWIM]PWMZ MbbRcY ;] cVR PA]cRgc *S cVR OdbW]Rbb \*"QRZ cRbc\ cVR 8a”d_ eRaWSs
ch P"2ZRPc MZZ PMbV SzZ~fb MaWbW]U Sa”\ Wc HgV"A"ZQ ¢ \McdaWchg \"QRZI ~a fVRcVRa Wc
M]Q bRZZg \"QRZIY 7dacVRa\ cVR 8a”d_ RgM\W]Rb M]Q QRcRa\W]Rb fVRcVRa cVR P*]caMPct
awuUVcb aRZMcR "*]Zh ¢ ¢cVR _aW]JPW_MZ M]Q W]cRaRbc\ WYRY fVRcVRa cVR QROc W]bcad\F
c” OR cVR PM\_R]bMcW~] "S ¢cVR cW\R eMZdR ~S \"]Rh M]Q cVR PaRQWc aWbY Mbb"PWMcRQ

8QGHU GHEW LQVWUXPHQWY WKH *URXS FODVVLILHV LWV ILQDQFLDO DVVHWYV LQWR WK

MI7ZW]M]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc M\*acWjRQ P~bc QRcRa\W]RQ Oh dbwW]U
Mc M\2acWjRQ P~bcl

OI7W]M]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc SMWa eMZdR W]PZdQRQ W] _a*SWc "*a Z

JLOQDQFLDO DVVHWYVY DW DPRUWL]HG FRVW SRUWIROLR $&

;] c VWb PMcRU”ah\ cVR 8a”~d_ aRPM"U]J]WjRb QROc W]bcad\R]cb ¢cVMc MaR VRZQ fWcVW] cVR C
PMbV Sz~fb M]Q fVWPV MZb” VMeR P"*]caMPcdMZ PMbV SZ~fb aR_aRbR]cW]JU ~]Zh _aW]PW_M
MaR cVR] \RMbdaRQ Mc M\*acWjRQ P~bc dbW]JU cVR RSSRPcWeR W]JcRaRbc aMcR \RcV"*"Q HV|
cVR SWIMIPWMAMh®&MakVR 8ard_ VMQ ~]Zh caMQR aRPRWeMOZRb VRZQ ¢ \McdaWch M]Q Z~
>A"M]b M]Q QR_"bWcb MaR W]PZdQRQ W] "¢cVRa SW]M]PWMZ MbbRcbY

JLODQFLDO DVVHWY DW IDLU YDOXH WKURXJK SURILW RU ORVV )93/ SRUWIROLR

IWcVW] cVWb PMcRU”ah\ ¢cVR 8a~d_ PZMbbWSWRb MZZ "cVRa QROc W]bcad\R]Jcb cVMc PM]]"
MaR VRZQ S"a caMQW]U *“a cVRWa PAJcaMPcdMZ PMbV SzZ~fb Q” ]*c aR_aRbR]Jc RgPZdbWeRZ
AdcbcM]QWIUY 4721bRdR]JcZh\ ¢cVRh MaR \RMbdaRQ Mc SMWa eMZdR cVa®rdUV _a”"SWc "a Z"bk

5RaWeMcWeRb MaR PZMbbWSWRQ W] cVR 7HB> PMcRU”ah _a”eWQRQ cVRh M]QdMZWSh
\ cVR 8a”d_ QWQ ]”c VMeR M]h MbbRcb W] cVWb PMcRU”ahY

Y Y;Y_MWa\R]c *S SWIM]PWMZ MbbRchb

FVR 8ard_ M__ZWRb W\_MWa\R]c \*"QRZ d]QRa fVWPV M] MZZ"fM]PR Wb aRPM"U]J]WjRQ ORS"ak
\"QRZ aRSZRPcW]U Rg_RPcRQ PaRQWc Z*"bbRb H64>1Y IWcV cVR RgPR_cW"] S caMQR aRPF
c” W\_MWa\R]c S*a cVR aRZReM]c SWIM]JPWMZ MbbRch HQROc W]bcad\R]cb aR_"acRQ Mc M\
cVR 8a”d_ VMb cMYR] MQeM]cMUR ~S cVR _"bbWOWZWch S M__ZhW]U M bW\_ZWSWRQ M_ _

*HQHUDO DSSURDFK WR LPSDLUPHQW

G]QRa cVR UR]JRaMZ M__a”~MPV\ M] R]cWch aRPAU]JWjRb M] MZZ~"fM]PR S”"a Rg_RPcRQ PaRQV
cVRaR Wb M bWU]JWSWPM]c W]PaRMbR W] cVR PaRQWc aWbY H\RMbdaRQ Oh cVR _a”"OMOW?Z
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A"S ¢cVR SWIM]PWMZ MbbRcY ;S\ Mc cVR aR_"acW]U QMcR\ cVR PaRQWc aWbY Mbb"PWMCcRQ
aRPAU]JWcWA]\ ¢cVR R]cWch bVMZZ aRPAU]JWjR M] MZZ~AfM]PR S”a cVR vy\*]cV Rg_RPcRQ PaR
W]QWPMcRb cVR Rg_RPcRQ PaRQWc Z"bbRb cVMc MaWbR Mb M aRbdZc S MZZ _~cR]cWMZ ¢
FVR y\*]cV Rg_RPcRQ PaRQWc Z~bb Wb _Mac *S cVR Rg_RPcRQ PaRQWc Z"bbRb ~“eRa cVR
\"]cVb Sa”\ ¢cVR aR_"acW]U QMcRY

FVR Ua”d_ dbRb cVR cVaRRybcR_ 64> \"QRZY G_"] WIWcWMZ aRPAU]WcW"] *S M SWIM]PWM.
PZMbbWSWRb cVR SWIM]PWMZ MbbRc ¢c” EcCMUR M]Q aRPAU]JWjRb MZZ~fM]PRb P*aaRb_"]Q\
cVR PaRQWc aWbY Mbb"PWMCcRQ fWcV ¢cVR SW]IM]PWMZ W]bcad\R]c VMb ]Ac bWU]WSWPM]cZ]
aR\MW]b W] ECMUR M]Q cVR MZZ"fM]PR Wb \RMbdaRQ Mc cVR QMcR S cVR SWIM]PWMZ bc
W]PaRMbR W] PaRQWc aWbY VMb "PPdaaRQ bW]PR cVR WIWcWMZ aRPAU]WcW~A] QMcR\ cVR
MQXdbc\R]cb MUMW]bc cVR Rg_RPCcRQ Z"bb "eRa cVR ZWSR ~S cVR SW]M]PWMZ MbbRc Mc ¢
QRSMdZc\ cVR 8a”d_ caM]bSRab Wc ¢ ECMUR M]Q aRPAU]JWjRb MZZAfM]PR P2aaRb_"]QW]U

2b M _~"cR]cWMZ SMWZdaR cVR 8a”d_ P~]bWQRab M bWcdMcW"] fVRaR Wc fWZZ ]*c OR MOZF
2b QRSMdZc W]QWPMc”rab cVR 8a”rd_ P ]bWQRab bWU]WSWPM]c SWIM]JPWMZ QWSSWPdZcWR
OM]Yad_cPh “a SWIM]PWMZ aRbcadPcdaW]U\ QRZMh W] _Mh\R]cb “a ]JA]yPA\_ZWM]PR fWcV \I

77"a bRZRPCRQ SdcdaR bPR]MaW"b *S AcR]cWMZ QReRZ~_\R]c\ cVR 8a”d_ PMZPdZMcRb cVR
dbW]U cVR SAZZAfW]U SraldzZM|

6g_RPcRQ PaRQWc Z*"bbRb H64>I p _a”"OMOWZWch S QRSMdZc HB5I g Z*"bb UWeR] QRSMdZ

6LPSOLILHG DSSURDFK WR LPSDLUPHQW

EW\_ZWSWRQ M__a"MPV R]MOZRb R]JcWcWRb ¢ aR_"ac Rg_RPcRQ PaRQWc Z"bbRb "eRa cV
W]PaRMbR W] PaRQWc aWbYY 77a caMQR aRPRWeMOZRb M]Q P~]JcaMPc MbbRcb cVMc Q" J"c
M] MZZ~*"fM]PR S*"a Rg_RPcRQ PaRQWc Z*"bbRb "eRa Wcbh ZWSR HWYRY M] R]cWch \dbc MZfMt
aRPRWeMOZRb\ "cVRa P*]JcaMPcdMZ MbbRcb\ *_RaMcW]U ZRMbR aRPRWeMOZRb\ M]Q SW]M]
bR_MaMcRZh ¢c®» WIQWeWQdMZ MbbRc ch_Rb HOdc fVWPV M__ZWRb ¢c» MZZ MbbRcb *S cVR ¢
fVR] cVR cW\W]JU ~S aRW\OdabR\R]cb MUaRRQ Oh cVR _MacWRb HRg_ZWPWcZh *a W\_ZWPW
c” SWIM]PR ¢cVR caM]bSRa *S UA"Qb “a bRaeWPRb ¢ cVR Pdbc*\RayY

$SSOLFDWLRQ RI VLPSOLILHG DSSURDFK XVLQJ LPSDLUPHQW PDWUL]

7"a caMQR aRPRWeMOZRb fWcVrdc M bWU]JWSWPM]c RZR\R]c S SWIM]PW]JU\ cVR 8a”~d_ QRc
\McaWgY FVR W\_MWa\R]c \McaWg Wb OMbRQ "] M__ZhW]U ¢cVR M__a”_aWMcR aMcR ~S Z”bb
"S aRPRWeMOZRblY

IVR] QRcRa\W]W]U cVR M\~rd]c S MZZA"fM]PRb cVa*dUV cVR bW\_ZWSWRQ M__a”~MPV\ cVR 8
QWeWQRb Wchb WIQWeWQdMZ caMQR aRPRWeMOZRb W]c® PRacMW] Ua”d_b S aRPRWeMOZR
WQR]JcWSWRb cVR \"bc W\_"*acM]c SMPc"ab MSSRPcW]JU cVR PaRQWc¢c aWbY S RMPV Ua~d_Y
fWecV bW\WZMa PaRQWc aWbY PVYMaMPcRaWbcWPbY FVWb aMcR Wb bRc S*"a P~*]bRPdcWeR
cVR Rg_RPCcRQ Z”"bb aMcR S”a RMPV Ua“d_ S aRPRWeMOZRb\ fVWPV Wb SdacVRa bdOQWeV
;] QRcRa\W]W]JU cVR Rg_RPcRQ Z"bb aMcR\ cVR 8a”d_ cMYRb W]c® MPP~d]c fVRcVRa VWhbc"e
PAIQWcWA2]lb ¢cVMc MaR P~A]bWbcR]c fWcV cVR Rg_RPcRQ P*"]QWcW”*]b QdaW]U cVR Rg_"bdaR
;] cVR ZMbc bcR_\ ¢cVR 8a”d_ \RMbdaRb ¢cVR M\~Ad]c *S ¢cVR MZZA"fM]PR OMbRQ ~] cVR PdaaR]
cVR Rg_RPcRQ Z"bb aMcRY

;S ¢cVR caMQR aRPRWeMOZR Wb ReMZdMcRQ Mb WaaRP*"eRaMOZR\ M] MZZAfM]PR ~S D Wb
A RaMcW]U Rg_R]bRbY ;] PMbRb fYVRaR aRPRWeMOZRb PM] ]* ZA]JURa OR aRP”"eRaRQ Sa”\ c\
"]l ¢VR aRbdZcb ~S ¢cVR aRb”*"ZdcW”"]b QdR ¢c» ZMPY ~S MbbRcb *"S cVR OM]Yad_c\ cVR QROc":
faWccR] "SS MUMW]bc cVR MZZ~AfM]PRY

Y Y5RaRPAU]WcCWA]

TWIM]PWMZ MbbRcb MaR QRaRPMU]JWjRQ WS cVR aWUVc c» aRPRWeR PMbV SZ~fb Sa”\ SW]M
cVR 8a”d_ VMb caM]bSRaaRQ bdObcM]cWMZZh MZZ cVR aWbYb M]Q aRfMaQb ~S ~f]RabVW_Y
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([FLVH WD]

6gPWbR cMg *] _daPVMbRQ SWbPMZ bcM\_b Wb WIWcWMZZh aRPAU]JWjRQ W] cVR PMcRU”ah
aRPAU]JWjRQ W] cVR PMcRU”"ah i6gPWbR cMg ZWMOWZWchjY FVR MbbRc Wb QRaRPAU]JWjRQ |
UAQb M]Q \RaPVM]QWbR bdOXRPc ¢c* RgPWbR cMgY 4%2aaRb_"~]QW]UZh\ W]eR]c"aWRb M]Q P

6gPWbR cMg W] cVR 4jRPV DR_dOZWP VMb PRacMW] PVMaMPcRaWbcWPb *S bMZRb cMg\ fV\
_a"QdPcW”] cMg ]McdaRY ?M]MUR\R]c VMb MIMZhjRQ MZZ cVR SRMcdaRb *S cVR RgPWbR cN\
cVR PVYMaMPcRaWbcWPb S ¢cVR bMZR cMg _aReMWZY 2b M aRbdZc cVR RgPWbR cMg Wb Rgl
PAbr"ZWQMCcRQ bcMcR\R]c #S PM\_aRVR]bWeR W]PM\RY

&DVK DQG FDVK HTXLYDOHQWYV

4MbV M]Q PMbV R dWeMZR]cbh WIPZdQR PMbV W] VM]Q\ QR_“bWcb VRZQ ~] PMZZ fWcV OM]Y
\McdaWcWRb AS cVaRR \*]cVb M]Q ZRbb\ OM]Y “eRaQaMScb “a "cVRa "]JyQR\M]Q _MhMOZR Z
ZWMOWZWCcWRb MaR bV~f] A] cVR PAbA"ZWQMcRQ bcMcR\R]c 7S SWIM]PWMZ _~bWcWA"] fWcV'

FVR 8a~d_ Wb _Mach ¢ cVR PMbVy_""ZW]JU MaaM]J]UR\R]c fWcVW] B?; Ua”d_Y FVR 8a~d_ Mbb
cVR QRSW]WcW~] *S PMbV M]Q PMbV R'dWeMZR]cb M]Q Wb _aRbR]cRQ Mb M aRZMcRQ _Mac
MaaM]JUR\R]c MaR _aRbR]cRQ Mb PMbV SZ~Af Sa”\ W]eRbcW]JU MPcWeWcWRb W] 47"]1b"ZWQMcF
"dWPY\ cVR M\rd]cbh MaR ZMaUR M]Q ¢cVR \McdaWcWRb MaR bV”acY FaM]bMPcW~]b fWcVW] B
MaaM]JUR\R]c aR_aRbR]c ]*"]yPMbV \*eR\R]Jcb HMb cVRbR RSSRPcWeRZh aR_aRbR]c M ]JRcy”"S
bcMcR\R]cY

FVR 8a”d_ dbRb bd__ZWRa SW]M]PW]JUY FVR 8a“d_ VMb P"]bWQRaRQ cVMc cVR aRZMcRQ Z
_MhMOZR ORPMdbR cVR ZWMOWZWch aR_aRbR]cb W] bdObcM]PR O”aa”fW]Ub QdR c” RgcR]C
W]SZAf M]Q PMbV ~dcSz~f APPda fVR] M bd__ZWRa W]eAWPR Wb _MWQ Oh cVR SMPc”a\ Mb ¢
M]Q cVRaRS”aR _aRbR]cb cVAbR PMbV SZ"fb W] SWIM]PW]U MPcWeWcWRb S Wch 47]brZWQ
bd__ZWRa SW]M]PW]U MaaM]UR\R]cY DR_Mh\R]cb c» cVR SMPc”a MaR _aRbR]cRQ d]QRa DR
SWIM]PR MaaM]UR\R]cY

(TXLWN LQVWUXPHQWYV

2] R'dWch W]lbcad\R]Jc Wb M]h P*]lcaMPc cVMc ReWQR]PRb M aRbWQdMZ W]cRaRbc W] cVR Ml
W]lbcad\R]cb WbbdRQ Oh cVR 8a”d_ MaR aRPAUJWjRQ Mc cVR _a”PRRQb aRPRWeRQ\ JRc *S (
R dWch W]bcad\R]cb Wb aRPAU]JWjRQ M]Q QRQdPcRQ QWaRPczZh W] R°'dWchY @~ UMW] ~a Z"
"a PM]PRZZMcW"] S cVR 4”~\_M]hmb ~f] R'dWch W]bcad\R]cbY

7TUDGH SD\DEOHV DQG ILQDQFLDO OLDELOLWLHV

FaMQR _MhMOZRb MaR aRPM"U]J]WjRQ WIWcWMZZh Mc SMWa eMZdR M]Q bdObR dR]cZh \RMbd:

FVR 8a”d_ QRaRPAU]JWjRb SWIM]PWMZ ZWMOWZWcWRb ~]Zh fVR] cVR P~"]caMPcdMZ ZWMOW:
FVR QWSSRaR]PR ORcfRR] cVR PMaahW]U M\*d]c *S M QRaRPAU]WjRQ SWIM]PWMZ ZWMOW Z

21 ITVHWWLQJ ILQDQFLDO DVVHWY DQG OLDELOLWLHYV

;]JcRaPM\_M]lh SWIM]PWMZ MbbRcbh M]Q ZWMOWZWcWRb MaR bRc *"SS W] ¢cVR bcMcR\R]c *"S S
ASSbRccW]U aRSZRPcb cVR bdObcM]PR *S ¢cVR caM]bMPcW”"] *a "cVRa ReR]c\ cVR [McdaR "¢
Rg_aRbbRb cVR MOWZWch ~S dbRab O”cV c” d]QRabcM]Q cVR caM]bMPcW"]b\ "cVRa ReR]chb\
cVR 8a”d_bmb SdcdaR PMbV SzZ~fbY

,QFRPH WD]

FVR cMg PdaaR]cZh _MhMOZR Wb OMbRQ ] cMgMOZR _a~SWc¢ S*a ¢cVR hRMaY FMgMOZR _a*
S PM"\_aRVR]bWeR W]PM"\R ORPMdbR Wc RgPZdQRb WcR\b S W]PMR *a Rg_R]bR cVMc MaR
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RgPZdQRb WcR\b cVMc MaR JReRa cMgMOZR “a QRQdPcWOZRY FVR 8a”d_mb ZWMOWZWch S
RIMPcRQ "a bdObcM]cWeRZh RIMPcRQ Oh ¢VR OMZM]PR bVRRc QMcR W] cVR PAd]jcaWRb fVR

'"HIHUUHG LQFRPH WD]

5RSRaaRQ W]PA\R cMgMcW"] Wb PMZPdZMcRQ dbW]U cVR ZWMOWZWch \RcVAQ M__ZWRQ c*
M]Q ZWMOWZWcWRb M]Q cVRWa PMaahW]U M\~d]cb W] cVR PA]b"ZWQMCcRQ SW]M]PWMZ bcM
aRPAU]JWCcWA] AS M] MbbRc "a ZWMOWZWch W] M caM]bMPcW"] ~cVRa cVM] M OdbW]Rbb P"\O
cVR MPPAd]cW]U ]"a cMgMOZR _a“SWc ]*a Z"bb\ Wc Wb ]*¢c MPPAd]cRQ S”"aY 5RSRaaRQ W]P"
ORR] RIMPCcRQ “a bdObcM]cWMZZh RIMPcRQ Oh cVR OMZM]PR bVRRc QMcR M]Q MaR Rg_RP«
aRMZWjRQ “a cVR QRSRaaRQ W]PA\R cMg ZWMOWZWch Wb bRccZRQY 4VM]JURb W] QRSRaaR
cVR _RaW”Q W] fVWPV cVR PVM]JURb MaR R]JMPcRQ “a bdObcM]cWMZZh RIMPCcRQY

5RSRaaRQ W]P"\R cMg MbbRcbh MaR aRPM"U]J]WjRQ ¢c”® ¢cVR RgcR]Jc ¢cVMc Wc Wb _a*"OMOZR cVM
cVR cR\_"aMah QWSSRaR]PRb PM] OR dcWZWjRQY

5RSRaaRQ cMg Wb PYMaURQ *“a PaRQWcRQ c® _a”SWc "a Z*bb\ RgPR_c fVR] Wc aRZMcRb c¢c*
W] f'VWPV PMbR cVR QRSRaaRQ cMg MZb” MSSRPcb "cVRa P*\_aRVR]bWeR W]PM\RY

&RQWLQJIJHQW DVVHWY DQG OLDELOLWLHYV
47" ]cW]JUR]Jc MbbRchb

2 P*"]cW]JUR]c MbbRc Wb M _*"bbWOZR MbbRc cVMc MaWbRb Sa”\ _Mbc ReR]Jcb M]Q fVAbR RgW
"PPdaaR]PR S "]R *a \"aR d]PRacMW] SdcdaR ReR]cb ]*c fV~2ZZh fWcVW] cVR P~]ca”zZ S cV
MbbRc Wb _a”OMOZR\ cVR] Wc Wb QWbPZ"bRQ W] M bR_MaMcR J*"cRY

47" ]cW]UR]c ZWMOWZWcWRDb

2 PMcW]JUR]c ZWMOWZWch Wb M _*"bbWOZR "OZWUMcW"] cVMc MaWbRb Sa”\ _Mbc ReR]cbh M
]"]ly*"PPdaaR]PR *"S " ]R "a \"aR d]PRacMW] SdcdaR ReR]cb ]J*c fVAZZh fWcVW] cVR P"]Jca”zZ "S
M _aRbR]Jc "OZWUMcW"] cVMc MaWbRb Sa”\ _Mbc ReR]Jcb Odc Wb ]J*c aRPM"U]J]WjRQ ORPMdbR
RPAMMWP OR]JRSWch fWZZ OR aR'dWaRQ ¢ bRccZR ¢cVR "OZWUMcW"] *“a cVR M\~d]c *S cVR
47" cW]JUR]Jc ZWMOWZWCcWRb MaR QWbPZ~"bRQ W] bR_MaMcR ]*"cRY

(PSOR\HH EHQHILWYV
MIBR]bWA] "OZWUMCcWA"]b

472 ]caWOdcW”]b MaR \MQR ¢c” cVR 87eRa]\R]Jcmb aRcWaR\R]Jc OR]RSWc M]Q d]JR\_Z~h\R]c bPV
cVR hRMa M]Q MaR OMbRQ ~] Ua”“bb bMZMah _Mh\R]cbY FVR 8a~d_ VMb ]» SdacVRa _Mh\R]c
FVR Rg_R]bR S”a cVR P~JcaWOdcW”"]b Wh PVMaURQ c” _a”SWc “a Z"bb W] cVR bM\R _RaW"(

FVR 8a”d_ MZb” \MYRb P~"]caWOdcW"]b ¢c» QRSW]RQ P~]caWOdcW"] bPVR\Rb ~_RaMcRQ Oh R
PVMaURQ c” _a”SWc “a Z"bb W] cVR hRMa c” fVWPV cVR P~"]caWOdcW”]b aRZMcRY FVR 8a”’c
VMeR ORR] _MWQY

OIDRQA]QM]Ph M]Q cRa\W]McW"] OR]JRSWch

DRQA]QM]Ph M]Q cRa\W]McW"] OR]JRSWcb MaR _MhMOZR fVR] R\_Z~h\R]c Wb cRa\W]McRQ O]
FVR 8a”"d_ aRPAU]JWjRb aRQd]QM]Ph M]Q cRa\W]McW"] OR]JRSWcbh fVR] Wc Wb QR\*]bcaMOZh
R\_Z~"hRRb MPP"aQW]U ¢cA" M QRCMWZRQ S”a\MZ _ZM] fWcVAdc cVR _"bbWOWZWch *S fWcVQ

PIEVMaRyOMbRQ _Mh\R]ch
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B?; adlb PRacMW] PA\_R]bMcW~] _ZM]b S*a \M]MUR\R]c ~S MZZ B?; PA\_M]JWRbY FVR _ZM]b
bVMaRyOMbRQ _Mh\R]c caM]bMPcWA]bY FVRaR MaR BRaS”"a\M]PR ;]JPR]cWeR BZM]b W] _ZMP
MfMaQb aR_aRbR]cW]U ZA]UycRa\ R'dWch PM"\_R]bMcW”"] cVMc QRZWeRab bVvMaRb *S B?; MS:

FVR PA\_R]bMcW"] P bc S*a QRSRaaRQ bc PY MfMaQb Wb QRcRa\W]RQ Oh dbW]U SMWa eMZ
4"\_R]bMcW"] P*bc Wb aRPAU]JWjRQ “eRa cVR eRbcW]U _RaW”Q *] M bcaMWUVcyZW]R OMbW
M PAraaRb_"~]QW]U R]cah W] R*dWchY 2\~d]cb aRPAU]WjRQ Mb PRERRWWMNMWRA\RNZR]bR W]

SURYLVLRQV

Ba’eWbW"]b MaR aRPAU]JWjRQ fVR] cVR 8a”d_ VMb M _aRbR]c ZRUMZ “a P~]bcadPcWeR ~OZV
cVMc M] ~dcSZ~f S aRb”"daPRb fWZZ OR aR ' dWaRQ c” bRccZR cVR "OZWUMcW"]] M]Q cVR M
aRPAU]WjRQ S”a SdcdaR ~_RaMcW]U Z"bbRbY

BareWbW~]b MaR \RMbdaRQ Mc cVR _aRbR]Jc eMZdR S cVR ORbc RbcW\McR *S cVR Rg_R]QV
cVR OMZM]PR bVRRc QMcRY

5HYHQXH UHFRJQLWLRQ

2ZZ Pdbcr\Ra P*]caMPcbh MaR WIWcWMZZh MIMZhjRQ ¢ WQR]cWSh MZZ RaS”a\M]PR "OZWL
cVR caM]bMPcW”] aWPR Wb QRcRa\W]RQ\ fVWPV Wbh MZZAPMcRQ W] cVR PMbR *S \"aR WQI
47 ]bR dR]czh\ aReR]dR Wb aRPAU]WjRQ S”a RMPV _RaS"a\M]PR "OZWUMcW"] Mc cVR M__a*
aRPAU]WjRQ "eRa bReRaMZ _RaW”"Qb dbW]U MPPadMZbY

DReR]dRb Sa”\ cVR bMZR S U~"Qb Wb aRPAU]JWjRQ fVR] P~]Jca”Z Wb caM]bSRaaRQ c” cVR O
M]Q fVR] cVR M\Ad]c S cVR PA]bWQRaMcW"] Wb MUaRRQ d_"] “a Wb aRZWMOZh QRcRa\W]M
c” ¢cVR \"\R]c fVR] _a”"QdPcb MaR QRZWeRaRQ c” fVAZRbMZRab "a DRSRHRD RreR d\RRM b dW R ©\
Mc caM]bMPcW~]b _aWPR ]JRc *S RgPWbR cMg\ QWbP~d]cb\ M]Q aROMcRb _a"eWQRQY

5WbP~Ad]cb M]JQ aROMcRb MaR aRPAU]JWjRQ Mb M aRQdPcW"] S aReR]dRbY FVR 8a”d_ _a”“eW
W]PR]cWeRb S”a \RRcW]U PRacMW] e~Zd\R cMaURcb\ _a”QdPc _ZMPR\R]c SRRb %a bZAccW]U
R\_Z~"hRRb S”a \RRcW]U PRacMW] e~*Zd\R cMaURcb QdaW]U M _a”\r"cWA]Y

5HYHQXHV DQG FRVWYVY DUH UHSRUWHG DV IROORZV
MIEMZRb ~S U~A*Qb

DReR]dR Sa”\ bMZRb ~S UAAQb Wb aRPAU]WjRQ fVR] cVR 8a”d_ VMb caM]bSRaaRQ P~]ca”z A
aRPAU]JWjRQ ~] cVR QMcR ~S bVW _\R]c\ O”cV S”a cVR Q*"\RbcWP bMZRb M]Q M]Q Rg_"ac "] _

OIEMZRb S bRaeWPRD

DReR]JdR Sa”\ cVR bMZR S bRaeWPRb Wb aRPM"U]J]WjRQ fVR] cVR bRaeWPR Wb _a*"eWQRQ M]
FVRbR MaR \MW]Zh _a"PRbbW]U bRaeWPRb fVRaR cVR 8a”d_ Q”"Rb ]J*c bdObR dR]cZh Odh SV
cVR \MaYRcb »S cVR 4jRPV DR_dJOZWP M]Q EZ"eMYWMY

Pl4~bc S UAQb b""ZQ

4”"bcb "S U2 Qb b”"ZQ W]PZdQR eMaWMOZR M]Q SWgRQ _a”QdPcW”] PAbcb\ cVR _daPVMbR _
bAZQY BaW"a c” cVR bMZR ~S UA"Qb\ cVRbR P~bcbhb MaR aRP"aQRQ W] cVR eMZdR S W]eR]c

QI5WbcawoOdcW"] Rg_R]bRb

5WbcaWOdcW”] Rg_R]bRb WIPZdQR _Rab”]]RZ P~bcb M]Q "eRaVRMQb\ QR_aRPWMcW"] M]Q |
Mb cVR PAbcb ~S bVW__W]U\ MQeRacWbW]U\ bMZRb _a”\"cW"]\ \MaYRc aRbRMaPV M]Q Pdbc:
AS W]eR]crahY
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RI2Q\W]WbcaMcWeR Rg_R]bRbD

2Q\W]WbcaMcWeR Rg_R]bRb W]PZdQR _Rab”]]RZ P~bcb M]Q "eRaVRMQb\ Mb fRZZ Mb QR_aR
Sd]PcWA]bY

, QWHUHVW LQFRPH , QWHUHVW H[SHQVH

:]JcRaRbc W]PA"\R M]Q Rg_R]bR MaR MPPadRQ ] M cW\R OMbWb\ Oh aRSRaR]PR c” cVR _aW]
M__ZWPMOZR\ fVWPV Wb cVR aMcR cVMc RgMPcZh QWbP~d]cb RbcW\McRQ SdcdaR PMbV SZ
ZWMOWZWCcWRb c” cVMc MbbRcmb PYRZ /M@ W IW cWines* IR R @ MeaB W] B MO\ d ] &YX ZW]UY

'LYLGHQG GLVWULEXWLRQ

5WeWQR]Q QWbcaWOdcWA”] ¢c” cVR 4~\_M]hmb bVMaRV~AZQRab Wb aRPAU]WjRQ Mb M ZWMOW
cVR _RaW”Q W] f'VWPV cVR QWeWQR]Qb MaR M__a”eRQ Oh cVR 47\_M]hmb bVMaRVAZQRaby

/IHDVHV

2b M ZRbbRR ¢cVR 8a”d_ aRPM"U]J]WjRb M aWUVcy*"SydbR MbbRc M]Q M ZRMbR ZWMOWZWch Mc

FVR aWUVcy~"SydbR MbbRc Wb WI|WcWMZZh \RMbdaRQ Mc PAbc\ M]Q bdObR dR]cZh Mc P~bc :
MQXdbcRQ S”"a PRacMW] aR\RMbdaR\R]cb *S cVR ZRMbR ZWMOWZWchY FVR aWUVcy~SydbR
M]Q cVR ZRMbR cRa\ /] M bcaMWUVcyZW]R OMbWbY

FVR ZRMbR ZWMOWZWch Wb WIWcWMZZh \RMbdaRQ Mc cVR _aRbR]Jc eMZdR *"S cVR ZRMbR _
dbW]JU ¢cVR W]cRaRbc aMcR W\_ZWPWc¢c W] cVR ZRMbR *“a\ WS ¢cVMc aMcR PM]]*c OR aRMQWZ
cVR 8a”d_ dbRb ¢cVR RbcW\McRQ _aRycMg P"bc S QROc¢c *S cVR 8a~rd_\ fVYWPV aRSZRPch P"
cVR QWbPAMd]c aMcRY

FVR ZRMbR ZWMOWZWch Wh bdObR dR]cZh W]PaRMbRQ Oh cVR W]cRaRbc P~bc ~] cVR ZRMb
aR\RMbdaRQ fVR] cVRaR Wb M PVM]JUR W] SdcdaR ZRMbR _Mh\R]cb MaWbW]U Sa”\ M PVM]UF
cVR M\~d]c Rg_RPcRQ c» OR _MhMOZR d]QRa M aRbWQdMZ eMZdR UdMaM]cRR\ *"a Mb M__a"
"a RgcR]bWA] A~ _c¢WA”] Wb aRMbA]MOZh PRacMW] ¢c” OR RgRaPWbRQ “a M cRa\W]McW"] A _cW"

FVR 8ard_ M__ZWRb XdQUR\R]c c® QRcRa\W]R ¢cVR ZRMbR cRa\ S*a b"\R ZRMbR P~]JcaMPch
FVR MbbRbb\R]c S fVRcVRa cVR 8a”d_ Wb aRMbA"]MOZh PRacMW] c® RgRaPWbR bdPV ~_cwW?"
cVR M\~rd]c *"S ZRMbR ZWMOWZWCcWRb M]Q aWUVcy*"SydbR MbbRcb aRPA"U]JWjRQY

FVR 8a”"d_ VMb RZRPcRQ c¢cA* M__Zh M aRPAU]WcW"] RgR\_cW"] MZZ~fRQ Oh cVR bcM]QMaQ ]
S”a bV~racycRa\ ZRMbRb M]Q ZRMbRb S”a fVWPV cVR d]QRazZhW]U MbbRc Wb S ZAfyeMZdRY
"a ZRbbY >~fyeMZdR ZRMbRb PA\_aWbR \MW]Zh ;F M]Q "SSWPR R dW_\R]cY EVracycRa\ ZRM
eMZdR Q7 ]*"c VMeR M \McRaWMZ RSSRPc ~] cVR 8a”d_mb 42]b"ZWQMCcRQ SW]M]PWMZ bcMcF

FVR 8a”d_ VMb MZb”" RZRPcRQ ¢c* M__Zh MZZ"fRQ _aMPcWPMZ Rg_RQWR]c ]*c c” bR_MaMcR
W]bcRMQ ¢ MPP~Ad]c S”"a cVR\ Mb M bW]JUZR ZRMbR PA\_~]R]cY FVWb Rg_RQWR]c Wb ]"¢c M_

FVR 8a~d_ ZRMbRb \MW]Zh "SSWPR b_MPR\ fMaRV~dbRb\ PMab\ M]Q ;F M]Q "SSWPR R dW_\

&DVK IORZ DQG VWDWHPHQW RI FDVK IORZV
EcMcR\R]c *S PMbV SZ~f Wb _aR_MaRQ dbW]U W]QWaRPc \RcV*"Q S*a "_RaMcW]U PMbV SZ~"f

;]JcRaRbcb _MWQ Wb _aRbR]cRQ fWcVW] W]eRbcW]JU PMbV SZ~fbY ;]JcRaRbc aRPRWeRQ Wb _:
_aRbR]cRQ fWcVW] PMbV SZ~fb Sa”\ SWIM]PW]JU MPcWeWcWRbY 2ZZ W]PA"\R cMgRb _MWQ M.

5HODWHG SDUW\ WUDQVDFWLRQV

DRZMcRQ _Mach caM]bMPcW"]b MaR \MQR ”~] cRa\b R'dWeMZR]c c® cV~AbR cVMc _aReMWZ W]
OR bdObcM]cWMcRQY DRZMcRQ _Mach caM]bMPcW"]b M]Q aRbdZcW]U ~dcbcM]QW]U OMZM]P
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(DUQLQJV SHU VKDUH

6Ma]W]Ub _Ra bVvMaR H6BEI | OMbWP M]Q QWZdcRQ | Wb M aMcW” cVMc Wb _aRbR]JcRQ W] ¢
PMZPdZMcRQ Oh QWeWQW]U _a~"SWc "a Z"bb MccaWOdcMOZR ¢ "aQW]Mah R'dWch VAZQRat
bvMaRb "dcbcM]QW]U QdaW]U cVR _RaWwW”~"Q HOMbWP 6BEIY 7*a cVR _da_"bR *S PMZPdZMcW
"aQW]Mah R'dWch VAZQRab S cVR _MaR]Jc R]JcWch M]Q cVR fRWUVcRQ MeRaMUR ]Jd\ORa *S
QWZdcWeR _"cR]JcWMZ "aQW]Mah bVMaRbyY

&ULWLFDO DFFRXQWLQJ MXGJHPHQWY DQG NH\ VRXUFHV RI HVWLPDWLR

;] M__ZhW]U cVR 8a”~d_mb MPPAd]cW]U _~ZWPWRb\ fVWPV MaR QRbPaWORQ W] cVWb JAcR \
cVAbR W]erZeW]U RbcW\McWA]bl cVMc VMeR M bWU]JWSWPM]c W\_MPc ~] cVR M\Ad]cbhb aRP"U
cVR PMaahW]U M\~d]jcb S MbbRcb M]Q ZWMOWZWcWRb cVMc MaR ]*¢c aRMQWZh M__MaR]c S
MaR OMbRQ "] VWbcraWPMZ Rg_RaWR]PR M]Q "cVRa aRZReM]c SMPc”abY 2PcdMZ aRbdZchb |

FVR RbcW\McRb M]Q d]QRazZzhW]U Mbbd\_cW"]b MaR aReWRfRQ ~] M] AJUAW]U OMbWbY DReW
W] cVR _RaW”"Q W] fVWPV cVR RbcW\McR Wb aReWbRQ WS cVR aReWbW”] MSSRPch ~]Zh cVI
cVR aReWbW”"] MSSRPch O”cV PdaaR]Jc M]Q SdcdaR _RaW”Qby

?M]MUR\R]c VMb P"]bWQRaRQ PZW\McRyaRZMcRQ \MccRab W] _aR_MaW]U cVRbR PA]b"ZWQ]
ZWMOWZWCcWRb S cVR 8a”d_\ cVR \M]MUR\R]Jc VMb P"]bWQRaRQ cVR PZW\McR aRZMcRQ \M
Al W\_MWa\R]c S ]*"]ySWIM]PWMZ MbOWR 8@ H_"WFbh YMIrb RbbRQ M]Q aReWbRQ cVR _~cR]JcWM
PVM]JUR M]Q Mb M aRbdZc ~S cVWb aReWbW"]\ ]* _"cR]EWRIZRZRV VIO E\E'QY MWRQ SRMRV AR MUEZ] W
_aR_MaRQ P*]lbWbcR]czZh fWcV cVR ]*"]ySWIM]PWMZ W]S*a\McW"] aRZMcRQ ¢~ PZW\McR \Mcc

&KDQJHV LQ DFFRXQWLQJ SROLFLHVY HVWLPDWHY DQG HUURUV

FVR 8a”d_ VMb aReWbRQ Wcb XdQUR\R]c aRUMaQW]U cVR PZMbbWSWPMcW~] S OMZM]PRb
7WIM]PR EY2Y M]Q _aRbR]cMcW"] AS PMbV SZ~fb MaWbW]U Sa”\ cVR bd__ZWRa SW]M]PW]U
WQR]JcCWSWRQ W] cVR PA\_MaMcWeR W]S*a\McWA"][

YBaRbR]cMcWA"] *S OMZM]PRb MaWbW]U Sa”\ cVR PMbV _~AZW]U MaaM]JUR\R]c]|

3MZM]PRb MawWwbW]U Sa”\ cVR PMbV _*"ZW]JU MaaM]JUR\R]c fRaR aRPZMbbWSWRQ Sa”\ 4MbV
MaaM]JUR\R]c\ Mb cVWb _aRbR]JcMcW”] ORccRa aRSZRPcb cVR bdObcM]PR S ¢cVR OMZM]PRD
PMbV "a PMbV R'dWeMZR]c MeMWZMOZR S”a cVR 8a~d_mb ~f] "_RaMcW"]MZ dbRY

FVR bRccZR\R]c S aRPRWeMOZRb M]Q ZWMOWZWcWRb fWcVW] cVR B?; 8a~d_ fMb _aRew"d
cVR 8anrd_ “~a B?; Uard_ PA"\_M]JWRb\ ReR] cV~dUV ]* \*eR\R]c "PPdaaRQ W] cVR OM]Y MPP~"d
caM]bMPcW~]b bRccZRQ QWaRPcZh fWecVW] cVR PMbVy_""ZW]U MaaM]UR\R]c aR_aRbR]c ]J"]y
MPPAd]cW]U _*"ZWPWRby4MbV M]Q PMbV R'dWeMZR]cbY FVR P*aaRPcW”] W\_MPcRQ PVM]JUR
_ZM]c M]Q R'dW_\R]c\ _a”PRRQb Sa”\ bMZR ~S _a”_Rach\ _ZM]c M]Q R'dW_\R]c\ W]cRaRbc N\
ORZANfY

FVR 8a”d_ VMb \MQR P”aaRb_"]QW]U PVMJURDb W] cVR _aRbR]cMcW"] *S PMbVy ~"ZW]U OM?z
BAbWcW"] M]Q W] cVR 47]1b"ZWQMcRQ EcMcR\R]c S 4MbV SZ~fbY FaM]bMPcW"]b bRccZRQ Q
Sz fbY

FVRaR fMb ]» W\_MPc ¢c® *cVRa _aW\Mah bcMcR\R]cb\ ]*a ¢c*» RMa]W]Ub _Ra bVMaRY
YBaRbR]JcMcW”] S PMbV SZ~fb MaWbW]U Sa”\ cVR bd__ZWRa SWIM]PW]U MaaM]JUR\R]c]
FVR 8a~d_ dbRb bd__ZWRa SW]M]PW]JU HaRSRa ¢c® @"cR Y Ed\\Mah ~S MPP~d]cW]U _*"ZWP\
W] SWIM]PW]JU MPcWeWcWRb fRaR _aRbR]JcRQ ]JRc *] cVR 37raa”fW]JUb ZW]R S cVR 47"]b"ZWQ
cVR _aRbR]cMcW”] ¢ _aRbR]c PMbV SZ~fb MaWbW]U Sa”\ cVR bd__ZWRa SW]M]PW]U MaaM]

SW]M]PW]U MaaM]JUR\R]c M]Q DR_Mh\R]cb ¢cA M SWIM]PWMZ W]bcWcdcW~] d]JQRa M bd__ZWR
FVR Ua”bb _a”"PRRQb aR_aRbR]c PMbV SZAfb _MWQ Oh cVR OM]Y “a SW]M]PR _a”"eWQRa QW

FVRaR fMb ]» W\_MPc ¢c®» *cVRa _aW\Mah bcMcR\R]cb\ ]J*a c®» RMa]W]Ub _Ra bVMaRY
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FVR RSSRPc *S cVR aRbcMcR\R]cb ] cVR SWIM]PWMZ bcMcR\R]cb Wb bd\\MaWjRQ ORZAf[
:\_MPc ] cVR ZW]R WcR\b W] cVR 471b"ZWQMcRQ EcMcR\R]c S 7TWIM]PWMZ B bWcW~"] fMb |

LQ &=. PLOOLRQ "HFHPEHU -DQXDU\
:]JPaRMbR § HQRPaRMbRI W] 4MbV M]Q PMbV R'dWeMZR]ch HA HA
;]JPaRMbR § HQRPaRMbRI W] FaMQR M]Q “cVRa SWIM]PWMZ aRPRWeMOZRb \

:\_MPc ] cVR ZW]R WcR\b W] cVR 47]1b"ZWQMcRQ EcMcR\R]c *S 4MbV SZ fb]

LQ &=. PLOOLRQ

&KDQJHV LQ ZRUNLQJ FDSLWDO

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R kFaMQR M]Q “cVRa SWIM]JPWMZ aRPRWeMOZRb M]Q “cVRa ] ]yS

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R kFaMQR M]Q "cVRa SWIM]PWMZ ZWMOWZWcWRb M]Q “cVRa ]*]y

:]lPaRMbR § HQRPaRMbRI W] JRc PMbV SZ~fb W] ZW]R k4MbV UR]JRaMcRQ Sa”\ ~_RaMcWA]bm
§

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZ~fb W] ZW]R k@Rc PMbV UR]RaMcRQ Sa”\ ~_RaMcW]U MPcWeWcWRbm

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R kBdaPVMbR ~S BB?6m

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZ~fb W] ZW]R kBa”PRRQb Sa”\ bMZR ~S BB?6m H |
:]PaRMbR § HQRPaRMbRI W] J[Rc PMbV SZ~fb W] ZW]R k;]cRaRbc aRPRWeRQm Ho
;]JPaRMbR § HQRPaRMbRI W] ]Rc PMbV SZ~fb W] ZW]R k@Rc PMbV SZ~fb Sa”\ PMbV _~"ZW]JW MadM]UR\R]cbm

§
:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R k@Rc PMbV dbRQ Oh W]eRbcW]U MPtWeWcWRbm

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R k5WeWQR]Qb _MWQm \

:]lPaRMbR § HQRPaRMbRI W] ]JRc PMbV SZ~fb W] ZW]R kBa"PRRQb aRPRWeRQ d]QRa M bd__XWRa SWIM]PW]U MaaM]UR
§

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R kDR_Mh\R]cb ¢cA M SWIMIPWMZ W]bcWcdcW”] dJQRa M bd__ZWRa

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZ~fb W] ZW]R k3%aarfW]Ubm Ho I

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R k@Rc PMbV dbRQ Oh SWIM]PW]U MPAWeWcWRbm

:]JPaRMbR § HQRPaRMbRI W] ZW]R WcR\ k4MbV M]Q PMbV R'dWeMZR]cb Mb Mc cVR ORUWI]HM]U I"S cVR hRMam

;JPaRMbR § HQRPaRMbRI W] ZW]R WcR\ k4MbV M]Q PMbV R'dWeMZR]cb Mb Mc cVR R]Q *"S HMR hRMam

&QULWLFDO MXGJHPHQWY LQ DSSO\LQJ WKH *URXSpV DFFRXQWLQJ SROLF

;] _aR_MaW]U cVRbR P~A]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb\ \M]MUR\R]c VMb \MQR PRacM:
Al ¢VR M\~d]cb aRPAUJWjRQY FVRbR W]PZdQR]

Ml 6gPWbR FMg BaRbR]cMcW"]

FVR 8a”d_ VMb QRcRa\W]JRQ cVMc RgPWbR cMg Wb _aRbR]JcRQ Mb M QRQdPcW~] Sa”\ aReR]
cVR ]McdaR *S RgPWbR cMg\ fVWPV Wb ZReWRQ ] cVR bMZR S U”A"Qb M]Q PAZZRPcRQ Sa"
W] cVR \M]dSMPcdaW]U _a”~PRbbY ;] MPP*aQM]PR fWcV ;7DE \ RgPWbR cMg Wb caRMcRQ M
W] PAZZRPcW]U cVWb cMg ~] ORVMZS ~S cVR U”eRa]\R]cY

Ol 8RA"_A"ZWcWPMZ R]eWa”]\R]c
FVR \M]MUR\R]c P"]bWQRaRQ cVR *"JUAW]U URA_"ZWcWPMZ d]JPRacMW]cWRb\ W] _MacWPdZM

SMPc”ab fRaR aRSZRPcRQ W] \M]MUR\R]cmb MbbRbb\R]c S YRh MPPAd]cW]U XdQUR\R]cbh M
ASIA] W) PNEMDORD\ NWeR] ¢ ah eNEIMIA] \ MbbRob\ R] ¢/ SIVA\@t Al M Q /R eRP™ eRaVOEM  SCRIRERQ dy MR

?M]MUR\R]c _RaS”a\RQ bR]bWcWeWch M]MZhbRb M]Q bcaRbb bPR]MaW”"b aRSZRPcW]U _"cR]
\M]MUR\R]c PA"]PZdQRQ cVMc ]®» MQQWcWAIMZ \McRaWMZ MQXdbc\R]cb fRaR aR'dWaRQ Mb M

.H\ VRXUFHV RI HVWLPDWLRQ XQFHUWDLQW\

FVR YRh Mbbd\_cW~]b PA]PRa]J]W]U cVR SdcdaR\ M]Q “cVRa YRh b”"daPRb ~S RbcW\McW"] d]P
bWU]JWSWPM]c aWbY ~S PMdbW]U M \McRaWMZ MQXdbc\R]c c” cVR PMaahW]U M\~d]cb AS Mb
ORZAfY
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Y 7W]IM]PWMZ aWbY \M]MUR\R]c

JLQDQFLDO ULVN IDFWRUV

FVR 8a”d_mb MPcWeWcWRb MaR Rg_"bRQ c®* M eMaWRch S SWIM]JPWMZ aWbYb[ \MaYRc aW
M]Q ZW dWQWch aWbYY ?MaYRc M]Q ZW dWQWch aWbYb MaR \M]MURQ d]QRa M__a”eRQ _"Z
W] >MdbM]]RY 4aRQWc aWbY Wb \MI[MURQ _aW\MaWZh Oh cVR 8a~d_Y B?; FaRMbdah WQR]cV
prr"_RaMcW”] fWcV cVR 8ard_mb "_RaMcW]U d]WcbY DWbY \M]MUR\R]Jc Wb _RaS”a\RQ Oh cV
fawWccR] _aW]PW_ZRb _a”"eWQRQ Oh cVR 3*MaQ ~S 5WaRPc”ab S*"a "eRaMzZZ aWbyY \M]MUR\R
_NZWPWRDY

D ODUNHW ULVN

FVR 8a”d_~ RaMcRb W]cRa]JMcWA]MZZh M]Q Wb Rg_"bRQ c¢c” S*aRWU] RgPVM]JUR aWbY MaWl
aWbY MaWbRb Sa”\ SdcdaR _daPVMbR M]Q bMZR caM]bMPcW"]b M]Q Sa”\ MbbRch M]Q ZWMO
FA VRQUR _Mac S ¢cVWb Rg_"bdaR\ cVR 8a”d_ QWQ [M¢QMbR QRaWeMcWeR W]bcad\R]ch W]

77"aRWU] RgPVM]JUR aWbY Wb _aW\MaWZzZh \M]MURQ cVa”dUV ]McdaMZ VRQUW]U\ Mb cVR \MX
cVR bM\R PdaaR]PWRb\ M]Q cVardUV PR]caMZWjRQ caRMbdah _~"ZWPWRb fWcVW] cVR B?; 8¢
Rg_“bdaRb M]Q PA]bWQRab cVR aRbWQdMZ S*aRWU] RgPVM]JUR aWbY c” OR ]*c \McRaWMZY

FVR b_ZWc "S SWIM]PWMZ MbbRcb Oh PdaaR]PWRb Wb Mb S*"ZZ"fb HW] 4L= \WZZWA"]I[

&DUU\LQJ DPRXQW DV DW &=. (85 86" 7RWDO

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y Q"\RbcWP

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y S"aRWU]

DRPRWeMOZRb Sa”\ B?; RJcWcWRb \ \

4MbV ~] VM]Q M]Q Mc OM]Yb

AcVRa Z”"]U cRa\ SWIM]J]PWMZ MbbRch

FrecMZ \ \

&DUU\LQJ DPRXQW DV DW &=. (85 86" 7TRWDO

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y Q"\RbcWP

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y S"aRWU]

DRPRWeMOZRb Sa”\ B?; R]JcWcWRbD \ . \

4MbV ~] VM]Q M]Q Mc OM]Yb

AcVRa Z"]U cRa\ SWIM]PWMZ MbbRch

FrcMZ \ . \
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FVR b_ZWc *S SWIM]PWMZ ZWMO W IWy &M R B\AZMdaR]PWRb Wb Mb SAZZAfb H

&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO

BMhMOZRb ¢ cVWaQ _MacWRb y QA"\RbcWP \ . . . \

BMhMOZRb ¢ cVWaQ _MacWRb y S*"aRWU]

BMhMOZRb c” B?; R]JcWcWRb \ \
BMhMOZRb MaWbW]U Sa”\ ZRMbW]U . . .

3raa”fwW]ub . . .

FreMZ \ \ \
&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7RWDO
BMhMOZRb c» cVWaQ _MacWRb y Q"\RbcWP \ . . . \

BMhMOZRb ¢c® cVWaQ _MacWRb y S"aRWU]

BMhMOZRb c® B?; RIcWcWRb \
BMhMOZRb MaWbW]U Sa”\ ZRMbW]U . . .
37raa”fw]ub . .

FACMZ \ \ \

6HQVLWLYLW\ DQDO\VLV
ER]bWcWeWch ¢c» RgPVM]JUR aMcRD

FVR 8a~d_ Wb Rg_"bRQ ¢ cVR S"aRWU] PdaaR]Ph aWbY MaWbW]U Sa”\ caM]bMPcW"]b _RasS
PA\_M]WRb fWcVW] cVR B?; Ua~rd_ fWcV cVR aRUWbcRaRQ bRMc W] EfWcjRazM]QY FVR P2\~
4:7Y 7"aRWU] PdaaR]Ph aWbY Wb \RMbdaRQ MUMW]bc cVR Sd]PcWA”A]MZ PdaaR]Ph ~S cVR 47\
SWIM]PWMZ MbbRcbh M]Q ZWMOWZWcWRb QR]J"\W]McRQ W] S"aRWU] PdaaR]PWRb MaR aRPM
aMcRY

FVR bR]bWcWeWch M]MZhbWb P*]bWQRab SW]IM]PWMZ MbbRcb M]Q ZWMOWZWcWRb QR] \W]
AS ¢cVRbR WcR\b Mb Mc cVR OMZM]PR bVRRc QMcR Oh dbW]U RgPVM]JUR aMcRb _dOZFWRVRQ
8a"d_ P~]bWQRab cVR \"eR\R]cb *S RgPVM]JUR aMcRb MUMW]bc 4L= W] cVR SAZZAfW]U _RaW
AS 4L=1 Mb _"bbWOZRY

FVR bR]bWcWeWch M]MZhbWb ] RgPVM]JUR aMcR PVM]JURb Wb _aR_MaRQ S%"a W|QWeWQdMZ
W] cVR RgPVM]JUR aMcRb S "cVRa PdaaR]PWRbY

FVR SA"ZZ~fW]U cMOZR _aRbR]cb ¢cVR W\ _MPc ~] _a*SWc ORS”aR cMg "S M] M__aRPWMcW"] G
HW] 4L= \WZZWH]l W® D\ y DI[

&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H | . H I

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

;JPaRMbR § HQRPaRMbRI W] _a"SWc ~a Z"bb .
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&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

;JPaRMbR 8§ HQRPaRMbRI W] _a"SWc ~a Z"bb H | H 1 H 1
&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES5 4:7

;JPaRMbR 8§ HQRPaRMbRI W] _a"SWc ~a Z"bb

ER]bWcWeWch ¢ W]cRaRbc aMcRb

FVR 8a~d_ Wb Rg_"bRQ ¢ W]JcRaRbc aMcR aWbY \MW]Zh W] aRZMcWA"] c® bV~acycRa\ O"aa"f
PM\_M]JWRbY 2QQWcWA]MZZh\ cVR 8a~d_ Wb Rg_"bRQ c” W]cRaRbc aMcR aWbY W] aRZMcWA"]
bR]bWcWeWch M]MZhbWb MZb” W]PZdQRb ZRMbR ZWMOWZWcWRb aRPA"UJ]WbRQ W] MPP"aQM
cVR hWRZQ PdaeR W] cVR S”ZZ*"fW]JU _RaW”"Q Oh ® &y OMbWb _~W]chyY

7"a bv~racycRa\ Z"M]b aRPRWeMOZR M]Q bV~racycRa\ "]lyQR\M]Q QR_~bWchb fWcV B?; PM\_M]W
QRcRa\W]RQ OMbRQ "] M QRSW]RQ PVM]JUR W] cVR W]cRaRbc aMcR cVMc fAdZQ VMeR MaWh
"l ¢cVR Mbbd\_cW”"] cVMc ]» *cVRa PVM]JURb W] cVR W]JcRaRbc aMcR "PPdaaRQ QdaW]U cVR R
ZWMOWZWcWRb MaR ]7¢c P"]bWQRaRQ c®” OR bR]bWcWeR c® W]cRaRbc aMcR \*"eR\R]cbY

FVR SAZZ~fW]U cMOZR _aRbR]cb cVR _~bbWOZR W\_MPc ~] _a”"SWc “a Z°bb ORS”aR cMg S M]
_AW]cbl AS W]cRaRbc aMcRb HW] 4L= \WZZWA"]I]

,QWHUHVW UDWH LQFUHDVHG E\ EDWHVHSRY. QWWH GHFUHDVHG E\
:]JPaRMbR § HQRPaRMbRI W] _a”"SWc “a Z~bb H |

,QWHUHVW UDWH LQFUHDVHG E\ EDAWHLV HSRE. QWWH GHFUHDVHG E\
:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H |

E &UHGLW ULVN

FVR 8a”d_ VMb _~ZWPWRb W] _ZMPR c” R]bdaR cVMc bMZRb S \RaPVM]QWbR ~] PaRQWc M:
S"a PaRQWc RZWUWOWZWch M]Q VMeR MQR dMcR PaRQWc VWhbcrahyY

4" 1bWQRaMOZR bd__"ac W] cVWb MaRM Wb _a”"eWQRQ Oh B?; FaRMbdah b_RPWMZWbcb W] 3
cVR bRaeWPRb S RgcRa]MZ aMcW]U MUR]PWRb S”a P*d]JcRa_Mach MIMZhbWbY

FVR SWIM]JPWMZ W]b*"ZeR]Ph ~S P~d]cRa_Mach \Mh aRbdzZc W] W\\RQWMcR Z*"bbRb c” cVR 8a
_A"bWcW"]Y FVRaRS”aR\ cVR MPPR_cM]PR ~S |Rf OdbW]Rbb Wb aRZWM]c ] bcM]QMaQ M__a*
QR_Mac\R]cb S cVR 8a~d_Y FVR 8a~d_mb W]erZeR\R]c fWcV Prd]JcRa_MacWRb Wb \M]MURQ
aRReMZdMcRQ "] M aRUdZMa OMbWbY

2PcWeR MQ\W]WbcaMcW”] M]Q \M][MUR\R]c *S aRPRWeMOZRb Wb W]P”a_"aMcRQ W]c” cVR P
\MaYRc W]bcad\R]cb bdPV Mb OM]Y UdMaM]cRRb\ MQeM]PR _Mh\R]Jcbh M]Q caM]bSRab S aRP
c” aRQdPR cVR aWbYbyY

DRPRWeMOZRb bRPdaWch

IWcV aRb_RPc c® ¢cVR bRPdaWch bcaMcRUh S caMQR aRPRWeMOZRb\ caMQR aRPRWeMOZRL
B?;, RIcWcWRbY

3M]Y UdMaM]cRRb\ W] PRacMW] PMbRb\ MaR dbRQ c”» bRPdaR aRPRWeMOZRb Sa”\ QA\RbcWF
PA\_dZb”ah _aReR]cMcWeR W]bcad\R]c S”"a MZZ P~]caMPcdMZ aRZMcW~]bVW _bY FaMQR aRP|
Ua”d_b[ aRPRWeMOZRb bRPdaRQ Oh OM]Y UdMaM]cRRb "a SMPc”aW]U MUaRR\R]cb M]Q d]bF
d]bRPdaRQ PaRQWcY G]bRPdaRQ PaRQWc Wb OMbRQ ~] M] "eRaMZZ M]Q SWIM]PWMZ MbbRb
RgcRa]MZ aMcW]U MUR]JPWRbY
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3M]Y UdMaM]cRRb M]Q SMPc”aW]U MaaM]JUR\R]cb MaR PA]bWQRaRQ W] cVR \RMbdaR\R]c *S
bWU]JWSWPM]c _“acW”] S aRPRWeMOZRb ORW]U bRPdaRQ\ cVR Rg_RPcRQ PaRQWc Z"bb aR
AS bRPdaRQ M]Q d]JbRPdaRQ aRPRWeMOZRb Wb _aRbR]cRQY

FaMQR aRPRWeMOZRb Sa”\ B?; R]JcWcWRb MaR P"]bWQRaRQ Mb ZAfyaWbY aRPRWeMOZRb O

&DUU\LQJ DPRXQW DV DW

L0 &= PLOOLRO 8QLPSDLUHG ILQDQFLDO DVVHBYLO KWL UG GIXBD QFLDO DVVHWVRIDIVGW G X
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA"\RbcWP .

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | S*aRWU] .

DRPRWeMOZRb Sa”\ B?; R]JcWcWRb \ \

4MbV ~] VM]Q M]Q Mc OM]Yb .

AcVRa Z~]UycRa\ SWIM]PWMZ MbbRch .

FAcMZ \ \

&LDQUELLQPJngfégw bv Dw 8QLPSDLUHG ILQDQFLDO DVVHBYLOBWLUHG GXGDQFLDO DVVHWVRIDA G XF

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y Q*"\RbcWP

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | S"aRWU] . . .
DRPRWeMOZRb Sa”\ B?; R]JcWcWRb \ . \
4MbV ~] VM]Q M]Q Mc OM]Yb .

AcVRa Z"]UycRa\ SWIM]PWMZ MbbRch .

FrcMZ \ \

4aRQWc aWbY PA]PR]JcaMcW"] S caMQR aRPRWeMOZRb

FVR 8a~d_ \*"]Wc”ab cVR P~]PR]JcaMcW”] S PaRQWc aWbY W] caMQR aRPRWeMOZRb Oh QWb

4ZMbbWSWPMcW~] *S caMQR aRPRWeMOZRb Oh QWbcaWOdcW”"] aRUWA”]b][

&LDQUgl'jQPJng'EégW Dv DW &]HFK SHSXEOLF6ORYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sar\ cVWaQ _MacWRb y QA\RbcWP .

DRPRWeMOZRb Sa’\ cVWaQ _MacWRb y S"aRWU] . .

DRPRWeMOZRb Sar\ B?; R]JcWcWRb . . \ \
FACMZ \ \
&LDQUgl'jQPJng'EégW Dv DW &]HFK SHSXEOLF6ORYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sar\ cVWaQ _MacWRb y QA\RbcWP .

DRPRWeMOZRb Sa’\ cVWaQ _MacWRb y S"aRWU] . . . .
DRPRWeMOZRb Sar\ B?; R]JcWcWRb . . \ \
FACMZ \ \

4MbV M]Q PMbV R'dWeMZR]cb MaR VRZQ fWcV OM]Yb cVMc VMeR VWUV PaRQWc aMcW]UbY
PA]PR]caMcW”] aWbY aRZMcRQ ¢c* PMbV VAZQW]UbY

7KH FUHGLWZRUWKLQHVV RI ILQDQFLDO DVVHWY DW DPRUWL]HG FRVW

FVR 8a”~d_ dbRb cVR S*"ZZ*"fW]JU PaWcRaWM fVR] QRcRa\W]W]JU cVR PaRQWcfracVW]Rbb][
| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a”"OMOWZWch *S QRSMdZc ~S d_ c™ Y DY

| DMcwW]U W]PZdQRb aRPRWeMOZRb fWcV M _a”OMOWZWch ~S QRSMdZc *S d_ c® DY
| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a”OMOWZWch S QRSMdZc MO”eR DY
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| DRPRWeMOZRb Sa”\ B?; PA\_M]WRb M]Q bVracycRa\ Z"M]b _a”eWQRQ fWcVW] cVR B?; 8an"
BArahb 2y [Ry 11 W]Y

| 4MbV W] OM]Yb Wb aM]YRQ MPP2aQW]U c” ?A2Qhhb Z~]UycRa\ QR_"bWc aMcW]UbY 3M]Yb
RZWUWOZR S”a 2y [ Ry VWMEMRW W 1Y

?McaWg *"S W\_MWa\R]c S"a caMQR aRPRWeMOZRb Mc M\"acWjRQ P”"bc

JURP WKH GXH GDWH

%DODQFH DV DW

LO &= PLOOLRQ %HIRUH GXHHVV WKDQ PRQWK | PRQWKORUH WKDQ PRQWKYV 7RWDO
6g_ RPCRQ PaRQWc Z*bbRb aMcR HW] DI Y D Y D Y D Y D

8a“bb O~"Y eMZdR \ . . \
2ZZAM]PR . . . H oo

4aRQWc aWbY aRZMcRQ c”» PMbV M]Q PMbV R'dWeMZR]cb Wb ZW\WcRQ Mb cVR 8a”d_ _ZMPF
]"¢c PA\]bWQRa cVR P~]PR]caMcW"] *S PaRQWc aWbY W] aRb_RPc S PMbV Mc OM]Yb ¢c* OR b

?McaWg *S W\ _MWa\R]c S"a caMQR aRPRWeMOZRb Mc M\"acWjRQ P”"bc

JURP WKH GXH GDWH

%DODQFH DV DW

LQ &=. PLOOLRQ %HIRUH GXHHVV WKDQ PRQWK | PRQWKORUH WKDQ PRQWKYV 7TRWDO
6g_RPcRQ PaRQWc Z"bbRb aMcR HW] DI Y D Y D Y D Y D

8a“bb O"MY eMZdR \ . \
2ZZ"fM]PR . . . H 1 H 1

F/LTXLGLW\ ULVN
BadQR]c ZW dWQWch aWbY \M]MUR\R]c W\_ZWRb \MW]cMW]W]U bdSSWPWR]c PMbVY FVR 8a

FaRMbdah QR_Mac\R]c *S cVR B?; Ua”rd_ cVardUV Q"\RbcWP M]Q W]cRa]McW~AIMZ PMbV _~""Z
_aR_MaRb M fRRYZh PMbV Sz~f _a*"XRPcW”"] S*a cVR S*"ZZ~fW]U \*]cV M]Q \*]cVZh PMbV Sz~

4" "]caMPcdMZ \McdaWch M]MZhbWb *"S ZWMOWZWcWRb Hd]QWbP"*d]cRQ PMbV S.

%DODQFH DV DW

LO &= PLOOLRQ /HVV WKDQ PRQWKYV PRWKYV
FaMQR _MhMOZRb c* cVWaQ _MacWRb M]Q B?; R]IcWcWRb \

5WeWQR]Q _MhMOZR .
7MPcraW]U ZWMOWZWcWRb | Pdbcr\Ra PAZZRPcWA/]b .

>RMbR ZWMOWZWcWRb

37raa”fwW]ub

FrecMZ \

%DODQFH DV DW

LQ &= PLOOLROQ /HVV WKDQ PRQWKYV PRWKYV
FaMQR _MhMOZRb c® cVWaQ _MacWRb M]Q B?; R]JcWcWRDb \

5WeWQR]Q MhMOZR .
7MPc*aW]U ZWMOWZWcWRb | Pdbc?*\Ra P*ZZRPcW"]b .

>RMbR ZWMOWZWcWRb

37raa”fw]ub

FrecMZ \
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FA\WcWUMcR aWwbY M]Q R]JVM]PR PMbV M]Q ZW 'dWQWch \M][MUR\R]c\ cVR 8a”d_ b*"ZQ M _"a
W] M]Q Y ;] MZZ cVRbR caM]bMPcW"]b\ ¢cVR 8a”~d_ aRcMW]RQ ]*» _MacWPW_McW]U W]cRal
A"S QROc”ab ¢ Mh fVR] QdRY

&DSLWDO PDQDJHPHQW

7%a cVR _da_"bRb S PM_WcMZ \M]MUR\R]c\ cVR 8a~d_ P~]bWQRab PM_WcMZ c” PA\_aWbR R

FVR _aW\Mah "OXRPcWeRb *S cVR 8a*d_mb PM_WcMZ \M]MUR\R]Jc MaR ¢ R]bdaR Wcbh MOW?Z
ZW dWQWch ¢c” bd__"ac Wcbh "_RaMcW”]b\ M]Q *_cW\WbR cVR PM_WcMZ bcadPcdaR W] ZW]R

AM_WcMZ \MI[MUR\R]c\ W]PZdQW]U Sd]QW]JU\ ZW dWQWch M]Q QWeWQR]Q _ZM]]W]JU\ Wb U”"e
FVR 4"\_M]h ~_RaMcRb fWcVW] cVR SaM\Rf*aY ~S cVR 2]]dMZ 7TW]M]PWMZ BA"ZWPh H27BI M_
cVR _aW]PW_ZRb\ ZW\Wcb M]Q P~]Jca”Zb aRZMcRQ ¢c» PM_WcMZ bcadPcdaR\ ZW dWQWch \M]

FVR 8a”d_ \"]Wc”ab Wcb PM_WcMZ _~bWcW~"] A] M] "JUAW]U OMbWb M]Q PA\_ZWRb fWcV M__
fRaR ]*» PYM]JURb W] cVR 8a”d_mb PM_WcMZ \M]MUR\R]c "OXRPcWeRb\ _"ZWPWRb "~a _a’PRE

FVR 8a”d_ fMb ]"c bdOXRPc ¢ M]h RgcRaJMZZh W\_"bRQ PM_WcMZ aR ' dWaR\R]cbY

)DLU YDOXH HVWLPDWLRQ

FVR 8a*d_mb SWIM]PWMZ W]bcad\R]Jcb MaR PZMbbWSWRQ M]Q \RMbdaRQ W] MPP*"aQM]PR fV
FVR PMaahW]U M\~d]cb »S PdaaR]c SWIM]PWMZ MbbRcb M]Q ZWMOWZWcWRb M__a*gW\McR
7TMWa HMZdR :WRaMaPVh
7TMWa eMZdRb MaR PMcRUaWjRQ W]c” cVR SA"ZZA"fW]JU ZReRZb]
>ReRZ [ Cd"cRQ _aWPRb W] MPcWeR \MaYRcb S*"a WQR]cWPMZ MbbRch "a ZWMOWZW
>ReRZ [ HMZdMcW”] cRPVIW dRb dbW]U "ObRaeMOZR \MaYRc W]_dcb "cVRa cVM] "d”c
>ReRZ [ HMZdMcW”] cRPV]W 'dRb dbW]U d]*"ObRaeMOZR W] _dcbY

HMZdMcWA] FRPV]W dRb
4MbV M]Q PMbV R dWeMZR]cb\ caMQR aRPRWeMOZRb\ caMQR _MhMOZRb[ 7MWa eMZdF

AcVRa ]*"]yPdaaR]c SWIM]PWMZ MbbRcb[ 5RcRa\W]RQ dbW]U QWbP~d]cRQ PMbV SZAf \F
Wlbcad\R]cb M]Q MQXdbcW]JU S*"a PaRQWc aWbY H>ReRZ 1Y

37"aa”fW]Ub] 7MWa eMZdR QRcRa\W]RQ dbW]U QWbP~d]cRQ PMbV SZ~f \RcVAQ OMbRQ
Wlbcad\R]cb H>ReRZ 1Y

FVR SMWa eMZdR *"S SW]M]PWMZ W]bcad\R]Jcb caMQRQ W] MPcWeR \MaYRcb Wb OMbRQ "] "c
eMZdR *"S SWIM]PWMZ W]lbcad\R]cb ¢cVMc MaR ]7¢c caMQRQ W] M] MPcWeR \MaYRc Wb QRcRa\
Mbbd\_cW”]b cVMc MaR OMbRQ ~] \MaYRc P"]QWcW"]b RgWbcW]U Mb Mc RMPV OMZM]PR bVF
M]Q PdaaR]c SWIM]PWMZ ZWMOWZWcWRb MaR Mbbd\RQ ¢ M__a”*gW\McR cVRWa SMWa eMZc

4MaahW]U eMZdRb S SW]M]PWMZ MbbRcb M]Q ZWMOWZWcWRb ]*c \RMbdaRQ Mc SMWa eMZ
MaR ]"c bV~Af] bR_MaMcRZh W] cVR ]*"cRb ¢* cVRbR P~A]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbY



Y ERU\R]c aR_"acW]U
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2] ~_RaMcW]U bRU\R]Jc Wb M PA\_~]R]c ~S M] R]cWch cVMc RMa]b aReR]JdRb M]Q W]Pdab Rg_|
aReWRfRQ Oh cVR 8a”d_mb PVWRS ~_RaMcW]U QRPWbW"] \MYRa c* \MYR QRPWbWA~]b MO~d
PVWRS ~ RaMcW]U QRPWbW"] \MYRa VMb ORR] WQR]cWSWRQ Mb cVR 8a”d_mb \M]MUR\R]c

FVR 8a~d_mb \MJ]MUR\R]c cRM\ \*"]Wc”ab cVR _RaS*a\M]PR S cVR 8a~d_ fWcV aRSRaR]PR c*
N RaMcW”]bY FVR 8a~d_mb \M]MUR\R]c \*"]|Wc*ab _RaS”a\M]PR fWcV aRSRaR]PR ¢ cVR ch_R
UR"UaM_VWPMZ MaRMY FVR 8a”~d_mb aR_"acMOZR bRU\R]Jcb MaR cVR ?M]dSMPcdaW]U ERae
SdacVRa MZZ*"PMcRQ Oh \MaYRcb ¢ cVR 4jRPV DR_dOZWP M]Q EZ"eMY DR_dOZWPY

7"a QRPWbWA*]y\MYW]U M]Q aRb~rdaPR MZZ*PMcW"] _da_~bRb\ cVR 8a”d_mb \M]MUR\R]c cRM
?M]MUR\R]c _a”SWc Sa”\ ~_RaMcW”"]b W] bRU\R]Jc aR_"acW]U RgPZdQRb ~"cVRa ]*"]yMZZ~PMc|
Rg_R]bR\ M]Q _a”“eWbW"] S*a W]PA\R cMgRb\ Mb cVRbR MaR PR]caMZZh \M]MURQY 2PP*aQW
cVRh MaR ]*c aRUdZMazZzh _a"eWQRQ Oh bRU\R]Jc ¢ ¢cVR 8a”d_mb \M]MUR\R]c cRM\Y

:]S"a\McW~"] MO~dc cA"cMZ MbbRcbh Oh bRU\R]c Wb ]*"c QWbPZ*"bRQ ORPMdbR bdPV W]S”a\McV

\M]MUR\R]c cRM\Y

LQ &=. PLOOLRQ &]'_"LF\I/(WSUHLEXWLLRFQ60RLYVDV\'/\IU?_EiwDBQ)%HSI:FVKWELTE&JE(@ﬁLFJYLFH 7TRWDO
FAcMZ Ua”bb bRU\R]c aReR]dRb \ \ . \
;]JcRaybRU\R]c aReR]dRb H\ |1 H | . H\
ERaeWPRb _a”"eWQRQ \ \
6gcRalj]MZ aReR]dRb \ \ \ \
?M]MUR\R]c Ua”bb _a”"SWc \ \ \ \
DA"hMZcWRb H | H | . H |
7WgRQ \M]dSMPcdaW]U Rg_R]bRb H | H | H\ HA
8a”bb _a”"SWc \ \ \
5WhbcaWOdcW~] Rg_R]bRb HA HA . HA
2Q\W]WbcaMcWeR Rg_R]bRb HA H o H o | HA o

?M]MUR\R]c _a”"SWc Sa”\ ~_RaMcW"]b

2ZZ aReR]dRb Sa”\ \M]dSMPcdaW]U

bRaeWPRb MaR aRMZWbRQ

W] cVR 4jRPV DR_dOZWP\ fV
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FVR bRU\R]c aRbdZcb S*a cVR _RaW”"Q WIQRDBRBR\ORa \

LQ &=. PLOOLRQ &]HE\|/<WSUHLSEXXEVSLLFL:Q60RLYVDV\'/\IU?_EiaEn%IbFfl]SE\TV;)SLS&JE(é)ll-'cEYLFH 7TRWDO
FAcMZ Ua”bb bRU\R]c aReR]dRb \ \ . \
;JcRaybRU\R]c aReR]dRb H\ 1 . . H\
ERaeWPRb _a”"eWQRQ . \ \
6gcRalJ]MZ aReR]dRb \ \ \ \
?M]MUR\R]c Ua”bb _a"SWc \ \ \ \
DA"hMZcWRDb H | H | . H |
7WgRQ \M]dSMPcdaW]U Rg_R]bRb H oI H | HA H I
8a"bb _a"SWc \ \ \
5WbcawOdcW”] Rg_R]bRb HA I Hy I . H\ I
2Q0\W]WbcaMcWeR Rg_R]bRb HA I H I H | H\ o
?MIMUR\R]c _a"SWc Sa”\ ~_RaMcW"]b \ \ \

DAhMZcWRb M]Q SWgRQ \M]dSMPcdaW]U Rg_R]bRb MaR RgPZdQRQ Sa”\ \M][MUR\R]c Ua”bb _
aReWRfY :~fReRa\ cVRbR M\Ad]cb MaR W]PZdQRQ fVR] QRcRa\W]W]U _a”SWc Sa”\ A_RaMcWA

2 aRPAJPWZWMcWA] ~S \M]MUR\R]c _a”SWc Sa”\ ~_RaMcWA”]b ¢ _a*SWc ORS”aR W]P~\R cMg Wt

LQ &=. PLOOLRQ

?M]MUR\R]c _a”SWc Sa”\ ~_RaMcW"] \ \

AcVRa "_RaMcW]U W]PA\R § HRg_R]bRI\ ]Rc H |

;JcRaRbc W]P/M\R

;]JcRaRbc Rg_R]bR H |1 H |

Bar"SWc ORS”aR cMg \ \

5R_aRPWMcW"]\ M\*acWjMcW”] M]Q W\_MWa\R]c PVMaUR W]PZdQRQ W] \M]MUR\R]c _a’"SWc S:
M]Q Wb Mb SAZZAfb][

LQ &=. PLOOLRQ &IHF

DReR]dRb MaR QRaWeRQ Sa”\ bMZRb S cAOMPP” _a”QdPcbhb M]Q bRaeWPRbY 3aRMYQ~f] ~S cVF

LQ &=. PLOOLRQ

EMZRb *S \RaPVM]QWDbR \ \
EMZRb S bRaeWPRb \ \
FrcMZ \ \

EMZRb S bRaeWPRb _aW\MaWZh aRZMcR ¢” cVR ?M]dSMPcdaW]U ERaeWPR bRU\R]Jc W] cVR
bRaeWPRb _a”eWQRQ Oh cVR 5WbcawOdcW”"] bRU\R]cbY



&RQVROLGDWHG )LQDQFLD!

DReR]dR M]MZhbWb Oh cW\W]U S aReR]dR aRPAU]JWcWA][

LQ &=. PLOOLRQ

EMZRb aRPM"U]WjRQ Mc cW\R *S bVW_\R]c

DReR]JdRb aRPAUJWjRQ “eRa cW\R

FrecMZ

DReR]dRb Sa”\ Pdbc”\Rab “a Ua”d_b ~S Pdbc”\Rab d]QRa P~\\"] PAJca’Z RgPRRQWJU D "S ¢
\WZZWAT ML \WZZW7]l QRaWeRQ Sa”\ "]R Pdbc”"\Ra Wb W]PZdQRQ W] cVR 4jRPV DR_dOZ\
\'  \WZZWA] HLA \WZZWA~]lI QRaWeRQ Sa”\ cVR B?; Ua”d_ S PA\_M]WRb Wb WIPZdQRQ W]

FVR c*cMZ ~S cVR 8a”~d_mb ]J*]yPdaaR]Jc MbbRcb\ "¢cVRa cVM] QRSRaaRQ cMg MbbRcbh M]Q “c
\ \WZZW"] HMc 5RPRVRa \W2zZzzZzw"]l S fVWPNVNZZIW" ] Wb dbRQ c” bd__"ac ?M]dSMPcdaW]L
MPcWeWcWRb HMc FRIRR\ORWZZW"]l M]QWIZZWA"] c” bd__"ac 5WhcawOdcW”]yaRZMRQ MPcW
4L= \WZZW"]IY @~]yPdaaR]c MbbRcb Z"PMcRQ W] cVR EZ*eMY DR_dOZWP\ b\dVZZac\ MY Z

5RPRVORa | 4L= \WZZWA"]IlY
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Y Ba® Rach\ ZM]c M]Q R dW _\R]c

LQ &=. PLOOLRQ &RQVWUXFWLRQV LQ

3URSHUW\ %XLOGKQFOHV ODFK Q
RO VWO REW LRV (TXLSPHQWL)QGB\LWXUH JLEWROUNVV _ $GYDQFHV 7RWDO

2b M& § LG

47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] HA H\A H | . HA
@Rc PMaahW]U M\~d]c \ \
KRMa RIQRG

A_R]W]U ]JRc PMaahW]U M\~d]c \ \

2QQWcWAlb PAbc

5Wb_~bMZ JRc PMaahW]U M\~d]c . H | . . H |
FaM]bSRabT . H |

5R_aRPWMcW"] PVYMaUR H | H | H 1 . H |
4Z"bW]U ]Rc PMaahW]U M\~d]c \ \

2b M& §

47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] H\ 1 H\ 1 H | . H\
@Rc PMaahW]U M\~d]c \ \
KRMa RIQRG

A_R]W]U ]JRc PMaahW]U M\~d]c \ \

2QQWcWA]b PAbce

5Wb_~bMZ ]JRc PMaahW]U M\~d]c . H | . . H |
FaM]bSRabT H | H 1
5R_aRPWMcW"] PVYMaUR H | H | H | . H |
4Z~"bW]U JRc PMaahW]U M\~d]c \ \

2b M& §

47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] H\ 1 H\ 1 H | . H\
@Rc PMaahW]U M\~d]c \ \

T FaM]bSRab aR_aRbR]c PM_WcMZWjMcWA”] AS BB?6 Sa”\ P*]lbcadPcW”] W] _a”UaRbb M]Q MQeM]PRb _MWQY

5daW]U cVR _RaW”Q\ cVR 8a”d_ QWb_~bRQ "S bReRaMZ MbbRcb cVMc fRaR WQR]CWSWRQ M
JRC cN ANWZZWA] BLAWZZWA]IY

,QYHVWPHQWV

0] cVR 8a”d_ _aW\MaWZh W]eRbcRQ W] _a”QdPcW”] R'dW_\R]Jc ¢c» Rg_M]Q Wcbh _a"QdPcW:
W]eRbc\R]cbh WRaR \MW]Zh \MQRPW]DXR RIOZWPY

;]JeRbc\R]cb HMc P~bcl

LQ &=. PLOOLRQ

;]JeRbc\R]cb W] R'dW_\R]c S"a PWUMaRccRb _a*"QdPcW"]

;]JeRbc\R]cb W] R'dW_\R]c S"a LK@ _a”"QdPcW"]

AcVRa \M]dSMPcdaW]U W]eRbc\R]ch

;]JeRbc\R]c W] EAVM'YRy7aRRyBa”~QdPchb

AcVRa _a”XRPchb

FAcMZ W]eRbc\R]ch

2ZZ W]eRbc\R]cb W] _a”_Rach\ _ZM]Jc\ M]Q R'dW_\R]Jc fRaR SW]JM]PRQ Oh cVR 8a”d_mb ~f] al
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'] ZW]R fWcV cVR M]]*d]PR\R]cb \MQR W] <d]R M]Q ER_cR\ORa \ W] cVR W]eRbc\R]
\M]dSMPcdaW]U PM_MPWch S*a cVR b\*"YRySaRR _a”~QdPc _"acS"ZW” Mc cVR =dc]! :*“aM \M]c
\WZZW"] Wb MZaRMQh W]eRbcRQ\ \MW]Zh aRZMcRQ ¢ \MPVW]Rah R'dW _\R]cY

] \ cVR 8a”d_ _ZM]b c~cMZ PM_WcMZ Rg_R]QWcdaRb W] \WZR&eh ¢ \ZR )& X1 QWR d WS \FR/W |
LK@ _a”QdPcW”] R°dW_\R]cY 2b MV RRPRUIOREMQ MZaRMQh PA\\WccRQ c* _daPVMbRb S _aA
M\Ad]cW]U c® AMEZZWA]Y FVR 8a”d_mb W]eRbc\R]c _ZM]b MaR bdOXRPc c* _RaWAQWP aReW
_ZM]]RQ RbcW\McRbY

Y >RMbRD

FVR aRPAU]WjRQ aWUVcy~"SydbR MbbRcb aRZMcR ¢ SAZZ~fW]U ch_Rb S MbbRcb]

LQ &=. PLOOLRQ

ASSWPR b_MPRb M]Q fMaRV~AdbRb

4Mab

Ec”aRb

6\_Z"hRR SZMcbh

FrecMZ

FVR aRPAMU]JWjRQ ZRMbR ZWMOWZWcWRb aRZMcR c* S*"ZZ*"fW]JU ch_Rb *"S ZWMOWZWCcWRD][

LQ &=. PLOOLRQ

4daaR]c ZWMOWZWcWRDb

@~]lyPdaaR]c ZWMOWZWcWRb

FrcMZ

FVR aRPMU]JWjRQ QR_aRPWMcW"] PVYMaUR S*a aWUVcy*"SydbR MbbRcb aRZMcR c¢c® cVR S*"ZZ" W

LQ &=. PLOOLRQ

ASSWPR b_MPR M]Q fMaRV~AdbR

4Mab

Ec”aRb

6\_Z"hRR SZMcb

FrcMZ

:]JcRaRbc Rg_R]bR "] ZRMbR ZWMOWZWcWRb W]PZAQRQZ W W3 MWRZ R Gt M\Ad]cRQ c/ 4L=
2QQWcWA"]b ¢ aWUVcyrSydbR MbBRICHZ WM dBHER Q\WZ ZMEN] 1Y
] \ cVR Rg_R]bR aRZMcW]U c” bVracycRa\ ZRMbRb "a W ZZEWMYdBL M DMRZDWM MM ]cRQ c” 4L:-

ODWXULW\ DQDO\VLV \HDU \HDUV ! \HDUV

>RMbR ZWMOWZWcWRDb

ODWXULW\ DQDO\VLV \HDU \HDUV I \HDUV

>RMbR ZWMOWZWcWRb
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Y ;]leR]c*aWRD

LQ &=. PLOOLRQ

?McRaWMZb

?RaPVM]QWhbR \

FrcMZ \

FRMZT M PRSa"RRM QbZf \ "eMU\\eR] ctaRb M " d] dRQC 4L= \WZZW"] Mb Mc 5RPRI\ECRRPaR\QRa [ ¥L=
\WZZWA"]IY

FVR PAbcb S W]eR]c*aWRb aRPAU]JWjRQ Mb M] Rg_R]bR M]Q W]PZdQRQ W] PAbcb S bMZRb
Sfra  M\Ad]cRQ cAVLIWZZWA] HL=\ \WZZWA]IY

YFaMQR M]Q *¢cVRa SWIM]|PWMZ aRPRWeMOZR

LQ &=. PLOOLRQ

FaMQR SWIM]PWMZ aRPRWeMOZRb

FVWaQ _MacWRb

DRZMcRQ _MacWRb

AcVRa SWIM]PWMZ aRPRWeMOZRb

FVWaQ _MacWRb
AcVRa aRZMcRQ _MacWRDb \

FrcMZ \ \

AcVRa ]*"]ySWIM]PWMZ MbbRch

BaR_Mh\R]ch

DRPRWeMOZRb ¢ R\_Z*"hRRDb

FrcMZ

AcVRa ]J*]lyPdaaR]c SWIM]PWMZ MbbRch

>AUycRa\ QR_“bWchb

FrecMZ

>AlUycRa\ QR_"bWcb W]PZdQR 4L= \WZZW~A] _MWQ c” cVR 4dbc”\b ASSWPR W] W] 4jR]
bcraRQ W] fMaRVAdbRbY FVR aR\MW]W]U OMZM]PR aRZMcRb c” \W]*a bRPdaWch QR_“bWchb

>AlUycRa\ QR_"bWcb MaR \RMbdaRQ Mc M\*acWjRQ PAbc\ fVWPV R'dMZb cVR "aWUW]MZ QR._
APPdaY FVR 8a”d_ MbbRbbRb cVRbR MbbRcbhb S"a Rg_RPcRQ PaRQWc Z"bbRb W] MPP*aQM]PF

Y4MbV M]Q PMbV R dWeMZR]ch

LQ &=. PLOOLRQ

4MbV ~] VM]Q

4MbV Mc OM]Yb

FrecMZ
4MbV M]Q PMbV R'dWeMZR]cb M]Q OM]Y "eRaQaMSch S”a cVR _da_”~bRb AS cVR PA]b"ZWQMCcRQ
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LQ &=. PLOOLRQ

4MbV M]Q PMbV R dWeMZR]ch

3M]Y "eRaQaMSch H | .

FrecMZ

FaM]bMPcWA"]b cVMc QWQ ]*c aR'dWaR cVR dbR ~S PMbV M]Q PMbV R'dWeMZR]cbh M]Q fRaR Rgf
Mb SAZZAfb]

LQ &=. PLOOLRQ

@"]yPMbV "_RaMcW]U MPcWeWCcWRb][

FaMQRbM]Q A"cVRa SWIM]PWMZ aRPRWeM( \ \

MbbRc
FaMQR M]Q "cVRa SW]M]PWMZ ZWMOWZWcWRb M]Q “cVRa ]*"]ySWIM]PWHMZ ZWMOWZWcWRb H o\
@"]yPMbV ~"_RaMcW]U MPcWeWcWRb H\ o H\

@"]yPMbV W]eRbcW]U MPcWeWcWRb]J

BdaPVMbR S BB?6 H | H |

Ba*PRRQb Sa”\ bMZR S BB6

;]JcRaRbc aRPRWeRQ

@"]yPMbV W]eRbcW]U MPcWeWcWRb

@"]yPMbV SW]M]PW]U MPcWeWCcWRb]

5WeWQR]Qb _MWQ HA HA o

@"]yPMbV SW]M]PW]U MPcWeWCcWRb Hy o Hy o

Y6 dWch

FVR 4" \_M]hmb aRUWbcRaRQ PM_WcMZ P~A]lbWbc S bvMaRb\ RMPV fWcV M J"\W]MZ e
aRUWbcRaRQ PM_WcMZ "a W] cVR Jdi\ORa M]JQ ch_R ~S bVMaRb VMeR "PPdaaRQ QdaW]U cVF

FVR aRUWbcRaRQ PM_WcMZ Wb MZZ*"PMcRQ Mb S*ZZ"fb]

1XPEHU RI VKDUHV 9DOXH LQ &=.
G]aRUWbcRaRQ "aQW]Mah bvMaRb PRacWSWPMcRQ \ Vo
DRUWbcRaRQ "aQW]Mah bVMaRb QR\McRaWMZWjRQ Vo Vv
FACMZ "aQW]Mah bVMaRb Vo Vv

FVR WQR]CWSWPMcWA”] \MaY S cVR 4~\_M]hmb bVvMaRb MPP*aQW]U c” cVR W]cRa]McW~]MZ
AOZWUMCWA"]b S cVR bVMaRV~AZQRab MaR bRc ~dc W] cVR ZRUMZ aRUdZMcW~]b M]Q W] cVR
bM\R aWUVchb M]Q "OZWUMcWA]bY

2dcV*aWjRQ ~f]Rab S cVR bVMaRb MaR R]JcWcZRQ c» _MacWPW_McR W] cVR QRPWbWA"]y\MY
bvVvMaRVA"ZQRab VMeR cVR aWUVc ¢c” e*cR\ MbY S”a Rg_ZM]McW"]b\ aRPRWeR M]bfRab c” “dF
R]cWcWRb P~]ca”ZZRQ Oh cVR 42\_M]h\ M]Q c” bdO\Wc _a”_~bMZb M]Q P~d]cRa_a” _~bMZbyY |
47\_M]lh M]Q \Mh OR ZW\WcRQ “a RgPZdQRQ ~]Zh fVRaR bcW_dZMcRQ Oh ZMfY FVR 47~\_M]h "
ercW]U awUVcb MccMPVRQ ¢ ¢cVR bVMaRb Wc VMb WbbdRQ\ "¢cVRa cVM] cVAbR bcW_dZMcRC(

EVMaRV"ZQRab MaR R]cWcZRQ ¢c* M bVvMaR *S cVR 4"\_M]hmb _a*SWc HWYRY QWeWQR]QbI"
Pr]lcawOdcW”] QdaW]U cVR RgWbcR]PR ~S ¢cVR 47\_M]h *"a ReR] W] cVR ReR]c *"S Wcbh QWbb"
bVvMaRV~"ZQRab MaR R]JcWcZRQ c¢c® M bvMaR *] cVR ZW ' dWQMcW"] RbcMcRY

2 bvyMaRV"ZQRa Wb "OZWURQ c® _Mh ¢cVR WbbdR _aWPR M]Q cVR bVMaR _aR\Wd\\ WS M]h\ .
WbbdRQ M]h bRPdaWcWRDb fWcV b_RPWMZ aWUVcb\ RgPZdQW]U cVR "aQW]Mah bVMaRb QRDb|
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FVR 42\_M]hmb bVMaRb MaR MQ\WccRQ S”a caMQW]U ~] cVR _dOZWP \MaYRc "aUM]WjRQ Oh
caMQWI]U bhbcR\ AS D?yEKEF!?\ TRbY! OdajM PR]JUPV \M_-\al MVM¥%RID Ma B RAR\GRD\ tdc
Y D fRaR VRZQ Oh BVWZW_ ?%aaWb :AZZM]Q :~ZQW]Ub 3YH M]Q Y D fRaR _dOZWPZh VRZ«

EVMaR _aR\Wd\ M]Q AcVRa bVMaRV"ZQRabm P*]lcaWOdcW"]b[

LQ &=. PLOOLRQ

EVMaR _aR\Wd\ \ \

AcVRa bVMaRV”~"ZQRab,P*]caWOdcWA"]b

FrcMZ \ \

YFaMQR M]Q “"cVRa SW|M]PWMZ ZWMOWZWcW

LQ &=. PLOOLRQ
7UDGH ILQDQFLDO OLDELOLWLHV

FVWaQ _MacWRb \ \

AcVRa aRZMcRQ _MacWRDb \ \

AcVRa SWIM]PWMZ ZWMOWZWCcWRb
5WeWQR]Qb _MhMOZR

7TMPcraW]U ZWMOWZWcWRbDb | Pdbc*\Ra P*ZZRPcW"]b

FrcMZ \ \

2WKHU QRQ ILQDQFLDO OLDELOLWLHV

2\~d]cb QdR c” R\_Z~hRRb

EAPWMZ bRPdaWch M]Q VRMZcV W]bdaM]PR

5RSRaaRQ aReR]dRb

AcVRa ZWMOWZWCcWRDb .

FrecMZ

FaMQR _MhMOZRb c» aRZMcRQ _MacWRb MaR QWbPZ"bRQ W] @"cR Y

YASSbRccW]U SWIM]PWMZ MbbRcb M]Q SW]M]

&DUU\LQJ DPRXQW DV DW

LQ &=. PLOOLROQ 7UDGH DQG RWKHU ILQDQFUDGHUB®EBLRWEBHMLQDQFLD
8a”bb PMaahW]U M\~d]cb ORS”aR "SSbRccW]U \ \

2\~rd]cb bRc *SS W] cVR OMZM]PR bVRRc fWcV aRZMcRQ _MacWRb H | H |

@Rc M\~d]c \ \

&DUU\LQJ DPRXQW DV DW

LQ &= PLOOLRO 7UDGH DQG RWKHU ILQDQFUDGHUBIEBLRWEBHMVMLQDQFLD
8a’bb PMaahW]U M\rd]ch ORS”aR "SSbhRccW]U \ \
2\rd]cb bRc *SS W] cVR OMZM]PR bVRRc fWcV aRZMcRQ _MacWRb H oI H oI

@Rc M\Ad]c \ \
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YAcVRa cMg ZWMOWZWcWRDb

LQ &=. PLOOLRQ

H2F

AcVRa cMgRb

FrcMZ

Y5RSRaaRQ W]PM\R cMg

5RSRaaRQ W]PA\R cMg MbbRcb M]Q ZWMOWZWcWRb MaR "SSbRc fVR] cVRaR Wb M ZRUMZZh
ZWMOWZWCcWRb M]Q fVR] cVR QRSRaaRQ W]P”\R cMgRb aRZMcR c¢c” cVR bM\R SWbhPMZ MdcV

FVR "SSbRc M\~d]cb MaR Mb S*"ZZ"fb[

LQ &=. PLOOLRQ

5RSRaaRQ cMg MbbRcb ]*c "SSbRc

5RSRaaRQ cMg MbbRch

5RSRaaRQ cMg MbbRch "SSbRc

5RSRaaRQ cMg ZWMOWZWcWRDb H | H |

5RSRaaRQ cMg ZWMOWZWch ]JRc H | H |

FVR Ua”bb \*eR\R]Jc W] cVR QRSRaaRQ W]P"\R cMg Wb Mb S*"ZZ"fb]

LQ &=. PLOOLRQ

<M]dMah y 5RSRaaRQ cMg ZWMOWZWch |Rc H | H o
4VMaUR ¢ _a”SWc “a Z"bb H 1
5RPR\ORa y 5RSRaaRQ cMg ZWMOWZWch [Rc H | H oI

FVR \"eR\R]c W] QRSRaaRQ cMg MbbRcb M]Q ZWMOWZWcWRb QdawW]U cVR hRMa\ fWcVAdc cM
bM\R cMg XdaWbQWPcW~]\ Wb Mb SAZZAfb][

'"HIHUUHG WD[ OLDELOLWLHYV
LQ &=. PLOOLRQ $FFHOHUDWHG WD[ GHSUHFLDWLBRIJKW RI XVH DVVHW 7TRWDO

2b M& 8§ H I H | H 1

4VMaUR c” _a”SWc “a Z"bb

2b M& § H | H |1 H |

4VMaUR ¢ _a”SWc “a Z"bb

2b M& § H oI H | H oI
HYYUHS MBI EYVAWY  SURYLYLEQY IRMOUH EOVIIRUABOLINS SUR{bYH oLoELoLw 2wk 7RW00
2b M& §

4aRQWc ¢ _a”SWc “a Z"bb .

2b M& §

4aRQWc ¢ _a”SWc “a Z"bb H I . H | H | H |
2b M& 8§

T;]PZdQRb cR\_“aMah QWSSRaR]PRb Sa”\ "cVRa ZWMOWZWcWRb W] cW\W]U ORcfRR] fVR] Rg_R]bRb MaR QRQdPcWOZR M]Q

6SSRPcWeR Sa”\ <MMRMaNcR Wb dbRQ S*a PMZPdZMcW"] *S QRSRaaRQ cMg W] cVR 4jRPV D
6SSRPcWeR Sa”\ <MVMRMahc® V&b dbRQ S”*a PMZPdZMcWA"] *S QRSRaaRQ cMg W] cVR EZ"eMY
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Y3raafW]UDb

LQ &=. PLOOLRQ

3M]Y "eRaQaMSc

Ed__ZWRa SWIM]PR MaaM]UR\R]c

FrcMZ

FVROM Y eREQMBOVE] PR ASAL= |\ BN R aROR| MV e Rd OMatf W MW B0\ MSP AU MeM UR R FVRM ~d] cf M
bRIRQW<M dMh M QA/RRSR R MMRQ" ddoh QMW MhRVAR] QY

Ed__ZWRa SW]M]PW]U MaaM]JUR\R]c

FVR 8a”~d_ VMb R]JcRaRQ W]c” M _Mh\R]c bRaeWPR HeR]Q”a SW]M]PW]UI MaaM]JUR\R]c fWcV
cVR 3M]Y MP8hR MbnmWHRN]U MUR]c M]Q bRccZRb M__a”eRQ bd__ZWRa W]e”WPRb ] ORVMZS ~
\McdaWch QMcRbY

FVR 8a”d_ aRcMW]b cVR _aW\Mah "OZWUMcW"] ¢c® bRccZR ¢VR M\Ad]cb QdR M]Q Wb aR dWal
QMhbY 2b bd__ZWRab MaR bRccZRQ Oh cVR 3M]Y\ cVR "aWUW]MZ caMQR _MhMOZRb MaR QF
3M]Y\ fVWPV Wb PZMbbWSWRQ Mb O”aa”fW]Ub W] cVR bcMcR\R]c S SWIM]PWMZ _~bWcWA"]Y
SWIM]PW]U MUaRR\R]cY

FVR MeRaMUR W]e”"WPR _Mh\R]c cRa\ W] fMb  QMhb W] 4jRPV DR_dOZWP M]Q QMhb V

FRa\b M]Q PAJQWcWA]b]

37aa*fW]JUb d]QRa cVR bd__ZWRa SWIM]PW]JU MaaM]J]UR\R]c MaR]|
| bvVadcd W]MdRf W\ Mdad®~Sd_ & Qwvhb\

| d]bRPdaRQ\

| ]*c bdOXRPc c» M]Jh UdMaM]cRRb _a”"eWQRQ Oh cVR 8a”d_Y

;]JcRaRbc aRZMcRQ c® ¢cVWb MaaM]J]UR\R]c Wb O”a]J]R Oh cVR bd__ZWRab\ M]Q cVR 8a~d_ Q"R

FVR 8a”d_ VMb MZb” M] MPPRbb ¢c» SMPWZWcWRb d]QRa bd__ZWRa SW]M]PR MaaM]UR\R]ch
5RPR\ORa D AS cVR MhMOZRb Sa”\ bd__ZWRa SW]M]PR MaaM]UR\R]cb MaR aR_aRb
Oh M bWJUZR _a“eWQRalY

FVR 8a”d_ VMb bd__ZWRa SW]JM]JPR MaaM]UR\R]c fWcV SWIM]PR W]bcWcdcW"] fWcV cVR PaR
ZWYRZWVAAQ S ¢cVR bd__ZWRa SW]M]PW]U MaaM]UR\R]c ORPM"\W]U d]MeMWZMOZR Mb Z~fY
bd__ZWRa SW]M]PR MaaM]UR\R]c Wb ]"c bWU]WSWPM]c M]Q fWZZ ]*¢c W\_MPc cVR 8a~d_hb Z
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Y6g R]bRb Oh JMcdaR y MQQWcWA~AIMZ W]S”a\lh

LQ &=. PLOOLRQ

Af] fraY PM_WcMZWjRQ H I .

DMf \McRaWMZhb

6]RaUh M]Q ~cVRa P~]bd\MOZRb dbRQ

?2RaPVM]QWbR b”ZQ \ \

ERaeWPRb \ \

D*"hMZcWRb

6\_Z"hRR ORJRSWch Rg_R]bR \ \

5R_aRPWMcWA] M]Q M\racWjMcWA"]

AcVRa

47bchb S bMZRb\ QWbcaWOdcWA] M]Q MQ\W]WbcaMcWeR Rg_R]bRb \ \

Y6\ _Z"hRR ORIR RWcR

LQ &=. PLOOLRQ

IMURD M1Q bMZMaWRb) WIPZdQW]U cRa\W]McW"] ORJRSWcb S \ \
4L= \WZZWPaH= \WZZWATI

EAPWMZ bRPdaWch M]Q VRMZcV W]bdaM]PR

BR]bW~] PAbchb | QRSW]RQ PAJlcaWOdcW”] _ZM]b

EVMaRyOMbRQ _Mh\R]ch

AcVRa R\_Z"hRRyaRZMcRQ P”bch

FrecMZ \ \

2b Mc 5RPR\ORA c¥R 8a”d_ R\\Z"RR@Z" "hRRb\ "dc "SR¥RRVY_Z"hRQ Oh BVWZW_ ?"aaWb EZ"e
EZ"eMY DR_dQZWPW)] cVR EZ*"eMYIDR_dOZWP

FVR 8a”"d_ Wb ZRUMZZh aR'dWaRQ c”" \MYR P"A"]lcaWOdcW"]b ¢ UreRa]\R]Jc VRMZ&¥R\ 8&R\NdHW"]
_MWQ P~AlcaWOdcWA”]b Mc M) Me RaMtbR baWA\NRaMBERW] & Wb ]*c aR dWaRQ ¢ \MYR M]h P~]lcaWOc
bcMcdc”rah aMcRY

FVR 8a”d_ VMb M e”Zd]cMah _R]bW7] _ZM] S*"a R\_Z"hRRb d]QRa fVWPV cVR 8a”d_ \MYRb P*
W]QR_R]QR]c _R]bWA] _ZM] _a”"eWQRab\ d]QRa M__a”eRQ QRSW]RQ PAJcawOdcW"] bPVR\RD

BaW]PW_ZRb S R\_Z~h\R]c M]Q aR\d]JRaMcW~] MaR P"eRaRQ Oh cVR 4"ZZRPcWeR >MO”"da 2
aRUdZMcW"]b W] cVR 8a”d_ cMYRb _ZMPR QdaW]U cVR 42"ZZRPcWeR >MO~da 2UaRR\R]c JRU

Y2dQWc*ahb SRRbD

LQ &=. PLOOLRQ
EcMcdc”*ah MdQWc H\M]QMc”ahl

AcVRa eRaWSWPMcW”] bRaeWPRb .

FMg PAlbdZcM]Ph .

FAcMZ SRRbDb
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YBareWbW"]b

LQ &=. PLOOLRQ &DUU\LQJ DPRXQWRIDVMWRQV PDGPIRXQ WK HKVHGBRIQQYY UHYHUVHR® GXWORQIDPRXQW DV
o UHSRUWLQJ S\ KH RGESRUWLQJWKKHURSSRUWLQJ SHULRG

Ba”eWbW"] S*a R\_Z~h\R]c M]]WeRabMah\ . H H I

XdOWZRR M]Q aRcWaR\R]c O"]dbRb

Ba”"eWbW"] S*a R\_Z"h\R]Jc cRa\W]McWA"] H | .

BareWbW"] S"a aReRabR Z"UWbcWPb . H 1 . .

FrecMZ H | H 1

2b Mc 5RPR\ORacVR 8a”d_ \M]MUR\R]c QWQ ]*c WQR]cWSh M]h _ZM]b aRZMcRQ c” ~aUM]WjN\

&DUU\LQJ DPRX@WRIV \ILR P
UHSRUWLQ

O
<

LQ &=. PLOOLRQ

Ba”reWbW"] S*a R\_Z"h\R]c M]]WeRabMah\
XdOWZRR M]Q aRcWaR\R]c O*]dbRb

BareWbW"] S*a R\_Z"h\R]c cRa\W]McW*"] H | . .

Ba*eWbW"] S*"a aReRabR Z"UWbcWPhb H 1 H 1

FrcMZ H |1 H 1

YAcVRa *_RaMcW]U W]P"M\R

LQ &=. PLOOLRQ

77aRWU] RgPVM]JUR aMcR UMW]b JRcT

8MW]b ~] bMZR ~S BB?6

DReRabMZ S _aReW”dbZh aRPM"U]JWjRQ _a”“eWbW"]b .

AcVRa W]P™M\R

FrcMZ

TFVR 8a”d_ M__ZWRb cVR ]JRc \RcV~AQ S”a aR_"acW]U RgPVM]JUR aMcR QWSSRaR]PRb\ fVRaR U

YAcVRa * RaMcW]JU Rg_R]bR

LQ &=. PLOOLRQ

3M]Y PVMaURD

AcVRa Rg_R]bR

FrcMZ

Y@Rc W]PA\R§Rg_R]bR Sa”\ SWIM]PWMZ W]bc:

LQ &=. PLOOLROQ J)DFWRULQJ &DVK HTXLYDOHQWV/HDVH OLDELOLWLHYV 7TRWDO
;]JcRaRbc W]PMR . .
;]JcRaRbc Rg_R]bR H 1 . H | H |

@Rc W]PM"\R § HRg_R]bRI H 1 H |
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LQ &=. PLOOLRQ &DVK HTXLYDOHQWYV 7TRWDO
;]JcRaRbc W]PMR
:]JcRaRbc Rg_R]bR H | H I
@Rc WIP™"\R § HRg_R]bRI
Y;]P"\R cMg Rg_R]bR

LQ &=. PLOOLRQ
4daaR]c cMg Rg_R]bR S”a cVR PdaaR]c _RaW”"Q H | H |
4daaR]c cMg MQXdbc\R]c *S _aW”a hRMa
4daaR]c cMg H | H |
5RSRaaRQ cMg y FR\_"aMah QWSSRaR]PRb HbRR @~cR | H I

H | H |

FreMz
FVR bcMcdc”rah W]PM\R cMg aMcR W] cVRMI]j®RPV IMHbRODODWR SRR &WRQb fMb bcW_dZMcRQ Oh
FVR bcMcdc”rah W]PM\R cMg aMcR W] cVRMMIRIVKRJR_RBINNVR $Md d¢R/_dZMcRQ Oh ZMf Mc
MbbRbb\R]c _RaDW*"Q Mc

FVR cMg *] cVR 8a”d_mb _a"SWc ORS”"aR cMgRb QWSSRab Sa”\ cVR cVR"aRcWPMZ M\~d]c cVM
cVR 8a”d_ Mb SrzZz~fb]

LQ &=. PLOOLRQ

Ba”SWc ORS”aR cMg

2__ZWPMOZR cMg aMcR D D
FMg PMZPJdZMcRQ Mc ZAPMZ cMg aMcR M__ZWPMOZR ¢c” _a*SWc ORS™dR tMg Ho
6g_R]bRb ]*¢c QRQAPcWOZR S”a cMg _da_"bRb H I H I

FMg MQXdbc\R]c *S _aW”a hRMa

6SSRPc S VWUVRa aMcR dbRQ S”a QRSRaaRQ cMg PMZPdZMcW"] W] « H D eb DI

AcVRa

FMg PVMaUR

4RacMW] Rg_R]bRb W]PdaaRQ Oh cVR 8a”d_ MaR ]"c QRQdPcWOZR S”a P"a_"~aMcR W]P"\R c
RWcVRa _Ra\M]R]Jc "a cR\_*"aMah QWSSRaR]PRbY

BRa\M]R]c QWSSRaR]PRb aR_aRbR]Jc Rg_R]JbRb cVMc fWZZ J*"¢c OR QRQdAPCcWOZR S™”a cMg _ds

FR\_~aMah QWSSRaR]PRb aR_aRbR]Jc Rg_R]bRb cVMc MaR ]*"¢c QRQdAPcWOZR W] cVR PdaaR]c
_aW\MawWZh aRZMcW]U c® _a"eWbW~"]b\ aRbRaeRb M]Q MPPadMZbyY

YeMa]W]Ub Ra bVMaR

3MbWP M]Q QWZdcRQ RMa]W]Ub _Ra bVMaR MaR PMZPdZMcRQ Oh QWeWQW]U cVR ]JRc _a”"S
"aQW]Mah bVMaRb W] WbbdR QdaW]U cVR hRMaY

;]JP"\R MccaWOdcMOZR ¢ bVMaRVAZQRab HW] 4L= \WZZW"]I \ \

@d\ORa S "aQW]Mah bVMaRb W] WbbdR HW] cVAdbM]Qbl \

3MbWPSQWZdcRQ RMa]W]Ub _Ra bVvMaR W] 4L= \

FVR 47\_M]h VMb ]~ W]bcad\R]cb cVMc P*dZQ QWZdcR RMa]W]Ub _Ra bVMaR] cVRaRS"aR\ Q\
bVMaRY
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YBa*SWc QWbcaWwWOdcWA"]

FVR QWeWQR]Qb M__a”eRQ Oh cVR 2]]dMZ 8R]RRAMZ LRRc\W]ZZW" "PAMMRALRa bVMaRIY FVR QW
M__a”eRQ Oh cVR 2]]dMZ 8R]RaMZ ?RiRaW]WL~] WAL "NH4LRa bVMaRI\ aRb_RPcWeRZhY

3ROWQRb cVR QWeWQR]Qb _MWQ Oh BVWZW_ ?%”aaWb ¢D MYbY\ BVWZW_ ?”aaWb EZ*eMYW N\
AL=\WZZWA"] ML=\WZZWA]IY

FVR QWbOdabR\R]c *"S QWeWQRQbcBaWZX R QRPWQRQ Mc cVR 8R]J]RaMZ ?RRcW]U bPVRQc¢

Y4~r]cW]JUR]c ZWMOWZWCcWRD

FVR 8a”d_ Wb ]*c W]e”"ZeRQ W] M]h _R]QW]U ZRUMZ\ MQ\W]WbcaMcWeR\ "a MaOWcaMcWA"] _
RSSRPc ] Wcb SWIM]PWMZ _~“bWcW"]Y FVR cMg MdcV*aWcWRb MaR R]cWcZRQ c”» W]b_RPc
bdObR dR]c ¢c” cVR aR_"acRQ cMg hRMa W] cVR 4jRPV DR_dOZWP M]Q fWcVW] hRMab W] ¢\
MbbRbb\R]cb M]Q _R]MZcWRbY FVR 8a”d_mb \M]JMUR\R]c Wb ]*c MfMaR ~S M]h PWaPd\bcM]P
cVWb aRb_RPcY

YDRZMcRQ _Mach caM]bMPcWA"]b
FVR 8a”~d_ P~]bWQRab cVR BMaR]c P*\_M]h M]Q “cVRa PA\_M]JWRb ~S cVR B?; Ua”d_ ~S PA~\_|
3"MaQ *"S 5WaRPc”ab\ Ed_RaeWb”ah 3*"MaQ M]Q _MacWRb PZ"bR ¢c” bdPV \R\ORab *S \M]MUF

DRZMcRQ _Mach caM]bMPcW"]b fRaR PA"]QdPcRQ d]J]QRa cRa\b PA\_MaMOZR c® cVA"bR _aReMYV

FVR S*"ZzZ~"fW]JU caM]bMPcW”"]b fRaR PMaaWRQ ~dc fWcV aRZMcRQ _MacWRDb]

D 6DOHV RI JRRGVY PHUFKDQGLVH DQG VHUYLFHVY WR UHODWHG SDUWLHV ZLWKLQ 30,

LQ &=. PLOOLRQ

EMZRb S \RaPVM]QWDbR

AcVRa aRZMcRQ _MacWRb

EMZRb *S \McRaWMZb

AcVRa aRZMcRQ _MacWRb

EMZRb ~S BB?6

AcVRa aRZMcRQ _MacWRDb

EMZRb *"S bRaeWPRbD

AcVRa aRZMcRQ _MacWRb \ \

DRPVMaURD

AcVRa aRZMcRQ _MacWRb

;]JcRaRbc ;]JPM"\R aRPRWeRQ

AcVRa aRZMcRQ _MacWRb

FrcMZ \ \
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E 3XUFKDVHV RI PHUFKDQGLVH DQG VHUYLFHV IURP UHODWHG SDUWLHV ZLWKLQ 30,

LQ &=. PLOOLRQ

BdaPVMbRb "S \RaPVM]QWbR M]Q \McRaWMZhb

AcVRa aRZMcRQ _MacWRb \ \

BdaPVMbRb S BB?6 M]Q W]cM]JUWOZR MbbRcb

AcVRa aRZMcRQ _MacWRb

BdaPVMbRb *S bRaeWPRb

AcVRa aRZMcRQ _MacWRDb \ \

D hMZcWRb _MWQ

AcVRa aRZMcRQ _MacWRb

;]JcRaRbc Rg_R]bR _MWQ

AcVRa aRZMcRQ _MacWRb .

FrecMZ \ \

F 'LYLGHQGYV

'] \ ¢cVR 4"\_M]h _MWQ ¢~ BVWZW_ ?”aaWhb :*ZZM]Q :AZQWNUZEVBY[HN QWAL QYR]Qb crcMZW]
3RbWQRb QWeWQR]Qb _MWQ Oh BVWZW_ ?"aaWb ¢D MYbY\ BVWZW_ ?”aaWb EZ*"eMYWM bY:
AL=\WZZWA"] HL=\WZZWA"]IY

6gPR_c¢c S”a QWeWQR]Qb\ cVRaR fRaR ]® ~cVRa caM]bMPcW"]b fWcV cVR BMaR]c P*"\_M]h Qdz:

G %DODQFHV ZLWK UHODWHG SDUWLHV ZLWKLQ 30,

2ZZ W]cRaP”~\_M]h caM]bMPcW"]b fWcV aRZMcRQ _MacWRb MaR dZcW\McRZh bRccZRQ cVa~d
8a”d_ Q”"Rb ]*c \MW]cMW] Z* ]UycRa\ "a bcM]QMZ*"]R caMQR aRPRWeMOZRb "a caMQR _MhMQC
2ZcV~dUV ¢cVR PMbV _r"ZW]JU MaaM]J]UR\R]c "_RaMcRb "] M OWQWaRPcW"A]MZ OMbWb\ cVR 8¢
aR_"acW]U _RaW”"Qb _aRbR]JcRQY

LQ &=. PLOOLRQ

DRPRWeMOZRb Sa”\ aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRDb

5R_"bWch

AcVRa aRZMcRQ _MacWRb \ \

FAcMZ aRZMcRQ _Mach MbbRcb \ \

BMhMOZRb ¢c» aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRDb \ \

FAcMZ aRZMcRQ _Mach _MhMOZRb \ \

DRPRWeMOZRb Sa”*\ M]Q _MhMOZRb ¢c» aRZMcRQ _MacWRb aR_aRbR]c *"dcbcM]QW]U W]cRaP
ORR] bRccZRQ cVardUV ¢cVR PMbV _*ZW]JU MaaM]JUR\R]c M]Q MaR ~S M bV~racycRa\ |]McdaRY

5R_"bWcb fWcV aRZMcRQ _MacWRb W]PZdQR W]cRaRbcyORMAWZZ Wy & RAMW] @ \QIRZ Wh Wx'ba &I\F b
H [ 4La  \WZZWAJIY

EVArac cRa\ Z"M]b M]Q QR_~bWch fWcVW] M PMbV _~"Z MaR *"]yQR\M]Q M]Q MaR PZMbbWSWR
PAbAZWQMcRQ bcMcR\R]c AS SWIM]PWMZ _Mb@ oM"Y &1 5 APRS@R&®\O\Ra \

FVR W]cRaRbc aMcR S”a "]yQR\M]Q QR_~bWchb W] 4jRPV DR_dOZWP Wb PMZPdZMcRQ OMbBRC
A"lYyQR\M]Q QR_~"bWcb W] ¢cVR EZ*"eMY DR_dOZWP Wb PMZPdZMcRQ OMbRQ ~] 6EFD fWcV eMa
Mc M]h cW\R fWcV~rdec P ]lcaMPcdMZ aRbcaWPcWA2]bY ;]JcRaRbc Wb PMZPdZMcRQ "] M QMW 2Zh
MUaRR\R]cY
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FVR MPcdMZ W]cRaRbc aMcRb aRSZRPc cVR PdaaR]c \*"]Rh \MaYRc M]Q cVR ]McdaR S cVR F
bvracycRa\ Z"M]b M]Q "]yQR\M]EOMQYRD_ " bWIch[WWD _YMYI W] cVR 4jRPW DR _YANOYZ[WP MY Y1l W]
cVR EZ"eMY DR_dOZWPY

H .H\ PDQDJHPHQW FRPSHQVDWLRQ

=Rh \M]MUR\R]c PA\_R]bMcW"] W]PZdQRb cVR aR\d]JRaMcW"] ~S \R\ORab S cVR 3"MaQ *S 5\
_RaS”a\M]PR S ¢cVR "SSWPR MPP"aQW]U c* cVR MUaRR\R]cb ] _RaS”"a\M]PR S cVR "SSWHF
3"MaQ\ aRb_RPcWeRZhY

FVR PA\_R]bMcW"] S ¢cVR \R\ORab S \M]MUR\R]c fVA MaR R\_Z"hRRb S cVR 8a”d_ “a M] R]
aR\d]JRaMcW"] S”a ¢cVR _RaS”a\M]PR S cVR "SSWPR ~S M \R\ORa ~S cVR 3"MaQ S 5WaRPc
MO”eR\ M] M]]JdMZ OMbR bMZMah\ O*"]dbRb OMbRQ "] W]QWeWQdMZ _RaS”a\M]PR\ bVMaRyO
dbR\ Zd]PV MZZAfM]PRb\ _R]bWA] PAlcaWOdcW"]b\ ZWSR M]Q MPPWQR]c W]bdaM]PR M]Q cRa
cVR \R\ORab S cVR 3"MaQ S 5WaRPc”ab M]Q Ed_RaeWb”ah 3"MaQ\ aRb_RPcWeRZh\ fVA Mz
R]cCWcWRb MZb” VMeR ~cVRa W]PA\R W]yYW]Q bdPV Mb ¢cVR _Mh\R]c *S aR]c M]Q bPVA~Z SR|

FRa\W]McW~"] OR]RSWcb S cVR \R\ORab S \M]MUR\R]c fVA» MaR R\_Z"hRRb *S ¢cVR 8a”d_\ f
]"¢cWPR ] cVR OMbWb ~S ¢cVR aRMb"] _dabdM]c ¢c® W \ ZRccRab MI ¢ RI *S cVR >MO~"da 4"C
W]PaRMbRQ bReRaM]PR _Mh W] MPP*"aQM]PR fWcV cVR 6\_Z~h\R]Jc DRQdA]QM]Ph Ba®UaM\ b_I
FRa\W]McW”"] OR]JRSWcb *S cVR \R\ORab S \M]MUR\R]c fVA» MaR R\_Z"hRRb *S M] R]cWch fW
R\_Z”~h\R]Jc MUaRR\R]c fWcV cVRWa aRb_RPcWeR R\_Z*"hRa M]Q cVR _a”“eWbW"]b S cVR B?;

LQ &=. PLOOLRQ

EVAracycRa\ R\_Z"hRR OR]RSWchb

AcVRa Z~"]UycRa\ OR]JRSWch

EVMaRyOMbRQ _Mh\R]c Rg_R]bR

FrcMZ

2b Mc 5RPR\ORa \ \'¢cVR 8a”d_ VMQ *dcbcM]QW]U _MhMOZRb ¢ \R\ORab *S cVR 3*MaQ
cN 4L= \WZZW"] H5RPR\ORa \ [ 4L= \WZZW"]IY

FVRaR fMb ]» cRa\W]McW~] OR]JRSWc S”a 3°MaQ S 5WaRPc”ab M]Q BHQRaeWb”ah 3°MaQ \R\
FVR cRa\ "S "SSWPR S”a 3"MaQ S 5WaRPc”ab M]Q Ed_RaeWb”ah 3"MaQ \R\ORab Wb cVaRR

77a ¢cVR hRMa \ ¢cVR M]]dMZ c~cMZ aR\d]RaMcW”] aMcW” AS ¢cVR VWUVRbc _MWQ W]QWeW
R _ZhRRb IRgPAQMW ORVWWRc MGWQAGINEW Y H [ VY

I &RQWUDFWXDO DQG RWKHU FRPPLWPHQWY WR UHODWHG SDUWLHYV

4" ]caMPcdMZ M]Q “cVRa PM\\Wc\R]Jcb ¢c» aRZMcRQ _MacWRb cVMc MaR ]*c aRP*aQRQ W] cVR
AOZWUMcWA]b ¢ RgPVM]JUR aRb~rdaPRb W] cVR SdcdaR d]QRa OW]QW]U MUaRR\R]cbY

2b Mc 5RPR\ORA c¥R 8a”d_ VMQ ]*» \McRaWMZ PA\\Wc\R]cb W] aRb_RPc *S aRZMcRQ _MacWHF
bRaeWPRb fWcV M c*cMZ RbcWWZRQP"E MPARWS\Rlec eMZdR Mb[ ME=5RPVRADWRA]IN

FVR 8a”~d_ R]cRaRQ W] cVR _Mbc W]c* M ]d\ORa *S OW]QW]U bRaeWPR MUaRR\R]cb\ d]QRa |
QRZWeRaRQY FVAbR MUaRR\R]cb \*bczZzh VMeR cf® "a bWg \*]JcV cRa\W]McW"] J["¢cWPRY FVR ¢
cVRbR MUaRR\R]cb QdaW]U cVRWa aRb_RPcWeR cRa\W]McW”"] cRa\b Wb QWbPZ"bRQ MO”"eR"

2PP2raQW]U c” cVR MUaRR\R]cb fWcV caMQR\MaY ~f]Rab\ BVWZW_ ?"aaWb 8Z"OMZ 3aM]Qb ;]
EY2Y\ cVR 8a”d_ VMb ¢~ _Mh a"hMZcWRb W] aRb_RPc S c"OMPP” _a”QdPch bVYRQ8WJdcVR 4j
W]PdaaRQ d]QRa cVRbR MUaRR\R]cb a’"hWZAMRp Rig= RJWR Z\8"4L¥ FVR a"hMZch Rg_R]bR aRS
PAlcaMPcdMZ cRalb RSSRPcWeR W] Y FVRbR MUaRR\R]cb bVMZZ P~]cW]dR W]QRSW]WCcR?Z
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YEdObR dR]Jc ReR]chb

BdabdM]c c» 2acWPZR _MaY 7S cVR 2acWPZRb ~S 2bbA"PWMcWA]\ ?2MdaWjW" >WA]JRccW M
?7aaWb ¢D MYbY Oh ¢cVR “cVRa \R\ORab S cVR 3"MaQ "S 5WaRPcrab RSSRPcWeR Mb *S <M

Al ?MaPVv \ cVR R\_Z*"hRRb S BVWZW_ ?”*aaWb ¢D MYbY RZRPcRQ <M] =2QMX M]Q H!PZ
cVR Ed_RaeWb”ah 3*MaQ S*"a M _RaW”"Q ~S cVaRR hRMabyY

@” bdObR dR]c ReR]cb VMeR "PPdaaRQ MScRa cVR OMZM]PR bVRRc QMcR cVMc fAdZQ VMeF
bcMcR\R]Jcb Mb Mc 5RPR\ORa \

$XWKRUL]DWLRQ RI WKH ILQDQFLDO VWDWHPHQWYV

FVR PA]b"ZWQMCcRQ SW]M]PWMZ bcMcR\R]cb fRaR MdcV~aWjRQ S*"a WbbdR Oh cVR 3"MaQ AS
PAlbA"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb MaR bdOXRPc c” M__a”eMZ Oh bVMaRV~ZQRab ~S ¢
cVWb M__a”eMZ Wb UWeR]\ cVR PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb \Mh OR M\R]QRQY

;] =dc]! :~aM ~"] R_aWZz

7
TMOWAM 4”2bcM ?MdaWjw” >WAH]|
4VMWa_Rab”] *S cVR 3*"MaQ ~S 5WaRPc”ab ?R\ORa "S cVR 37NV

BVWZW_ ?*aaWb ¢D MYbY BVWZW_ ?"aaWb ¢D MYDb'
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ER MaMcR 7W]M]PWMZ E

ER_MaMcR EcMcR\R]Jc *"S 7TW]M]PWMZ B*"bWcW*"

Mc 5RPR\ORa HW] 4L= \WZZWA"]I

$66(76 1RWH

Ba”_Rach\ _ZM]c M]Q R'dW_\R]c HiBB?6]l

DWUVcy~SydbR MbbRcb

:]cM]JUWOZR MbbRcb

;]JeRbc\R]cb W] bdObWQWMah

AcVRa SWIM]PWMZ MbbRcb

@~"]lyPdaaR]c MbbRchb

;]leR]craWRb

FaMQR M]Q "cVRa SWIM]PWMZ aRPRWeMOZRb

DRPRWeMOZRb Sa”\ PMbV _~2ZW]U MaaM]JUR\R]c

6gPWbR cMg aRPRWeMOZR

AcVRa ]"]ySWIM]IPWMZ MbbRch

4daaR]c W]PA\R cMg aRPRWeMOZR

4MbV M]Q PMbV R dWeMZR]ch

4daaR]c MbbRch

FAcMZ MbbRch

(48,7<  1,$%,/,7,(6 1RWH

DRUWbcRaRQ PM_WcMZ

EVMaR _aR\Wd\ M]Q "cVRa b
PAlcaWOdcW"]b

DRcMW]RQ RMa]W]Ub

6 dWch

5RSRaaRQ cMg ZWMOWZWch

>RMbR ZWMOWZWcWRb

@"]yPdaaR]Jc ZWMOWZWCcWRDb

FaMQR M]Q “"cVRa SWIM]PWMZ ZWMOWZWcWRb

AcVRa |*]ySWIM]PWMZ ZWMOWZWcWRb

4daaR]c W]PA"\R cMg ZWMOWZWCcWRbD

6gPWbR cMg ZWMOWZWch

AcVRa cMg ZWMOWZWcWRDb

BareWbW"]b

>RMbR ZWMOWZWcWRb

3raa”fW]lUb

4daaR]Jc ZWMOWZWCcWRb

\

\

FAcMZ ZWMOWZWCWRD

\

\

FAcMZ R'dWch ? ZWMOWZWCcWRD

\

\

T4"aaRPcW"]b *S Raa”ab M]Q aRca”b_RPcWeR W\_MPcb *] bR_MaMcR SWIM]PWMZ bcMcR\R]Jcb Wb QRbPaWORQ W] @”cR Y

FVR MPPA\_M]hW]U ]"cRb S*a\ M] W]cRUaMZ YMac *S cVR SWIM]PWMZ bcMcR\R]cb
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ER_MaMcR EcMcR\R]c »S 4"\ _aRVR]bWeR ;

S*a cVR hRMa R]QRQ 5RMRADRIa= \WZZWA"]I

1RWH

1P AR

DReR]dRb

4"bc *S bMZRb

8a”bb _a”"SWc

5WbcawOdcW”"] Rg_R]bRb

2Q\W]WbcaMcWeR Rg_R]bRbDb

AcVRa W]P™MR

AcVRa "_RaMcW]U W]P\R

AcVRa ~_RaMcW]U Rg_R]bR

Ba”"SWc Sa”\ *_RaMcW"]b

;]JcRaRbc W]PMR

;]JcRaRbc Rg_R]bR

BarSWc ORS”aR W]P"\R cMg

;]JPM\R ¢cMg Rg_R]bR

@Rc _a”SWc S”a ¢cVR hRMa

AcVRa PA\_aRVR]bWeR W]PA\R

FrcMZ PM\_aRVR]bWeR W]PA\R S”a cVR hRMa

6Ma]W]Ub Ra bVvMaR OMbWP M]Q QWZdcRQ H4L=§bVMaRI

FVR MPPA\_M]hW]U ]*cRb S*a\ M] W]cRUaMZ _Mac *S cVR SW]M]PWMZ bcMcR\R]ch
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ER_MaMcR EcMcR\R]c S 4VM]JURb W] 6 dWch

S*a cVR hRMa R]QRQ 5RMRADRIa= \WZZWA"]I

$WWULEXWDEOH WR HTXLW\ KROGHUV RI WKH &RPSDQ\

1RWH 5HILVWHUHG ﬁ%%&y@éggﬁb)\(/z ESSV\?‘Q{@@&E%%@ HDUQLQJV 7RWDO HTXLW\
3MZM]PR BII§ Mc \ \ \ \
@Rc _a”"SWc S”a cVR hRMa HF"cMZ . . \ \
P\ aRVRIbWeER W]PARI
FaM]bMPcW"]b fWcV ~f]Rab
Bar"SWc QWbcawOdcW?"] . . H\ H\
EVMaR OMbRQ _Mh\R]ch . .
77aSRWcRQ QWeWQR]Qb . .
3MZM]PR Mb $c \ \ \ \
@Rc _a”"SWc S”a cVR hRMa HFE*cMZ . . \ \
P\ aRVR]bWaR W]PAR
FaM]bMPcW"]b fWcV ~f]Rab
Bar"SWc QWbcawOdcW?"] . . H\ H\
EVMaR OMbRQ _Mh\R]ch . HI . H
7AaSRWCcRQ QWeWQR]Qb . .
3MZM]PR Mb $c \ \ \ \

FVR MPPA\_M]hW]U ]*cRb S*a\ M] W]cRUaMZ _Mac *S cVR SWIM]PWMZ bcMcR\R]cb
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ER_MaMcR EcMcR\R]Jc *S 4MbV 72Z"f

S*a cVR hRMa R]QRQ 5RMRADRIa= \WZZWA"]I

1RWH

4MbV sz~f Sa®\ *_RaMcW]U MPcWeWcWRb

Bar"SWc ORS”aR cMg \ \

5R_aRPWMcW"] M]Q M\*acWjMcW~] Rg_R]bR

:\_MWa\R]c Z*bb M]Q Z~"bb "] QWb_~bMZ ~S BB?6 .

@Rc W]cRaRbc HW]PA\RI § Rg_R]bR H oI H I

5WeWQR]Q W]P™MR H 1 H 1

8MW] "] QWb_"bMZ ~S BB?6 H | H I

4VM]JUR W] _a"eWbWA"]b H I

AcVRa ]*"]yPMbV caM]bMPcW"]b\ ]Rc H |

A_RaMcW]U PMbV SZ~fb ORS”aR fraYW]U PM_WcMZ PVM]URD \ \

4VM]JURDb W[

FaMQR M]Q "cVRa SWIM]PWMZ aRPRWeMOZRb M]Q “cVRa ]"]ySW]IM]PWMZ MbbRcki \ | HA

FaMQR M]Q "cVRa SWIM]PWMZ ZWMOWZWcWRb M]Q ~cVRa ]*"]ySWIMIPWMZ ZWMOWZWCcWRb \

;]leR]craWRb H | H

4MbV UR]JRaMcRQ Sa”\ ~"_RaMcW"]b \ \

;]JcRaRbc _MWQ H |1 H |

:]PAM\R cMg _MWQ H o H |

@Rc PMbV UR]JRaMcRQ Sa”\ ~_RaMcW]U MPcWeWcWRb \ \

4MbV SZ~f Sa”\ W]eRbcW]U MPcWeWcWRDb

BdaPVMbR S BB?6 H | H |

Ba”PRRQb Sa”\ bMZR ~S BB?6 .

BdaPVMbR *S W]cMJUWOZR MbbRch H 1 .

@Rc PMbV SZ~fb Sa”\ PMbV _*"ZW]JU MaaM]JUR\R]ch H\ H\

@Rc PMbV dbRQ Oh W]eRbcW]JU MPcWeWcWRb H\ H\

4MbV sz~f Sa”\ SWIM]PW]JU MPcWeWCcWRD

5WeWQR]Qb _MWQ HoI H oI

DR_Mh\R]cb S _aW]PW_ZR _“acW”] AS ZRMbR ZWMOWZWch H oI Ho |

Ba"PRRQb aRPRWeRQ d]QRa M bd__ZWRa SW]M]PW]U MaaM]UR\R]c \

DR_Mh\R]cb ¢ M SWIM]PWMZ W]lbcWcdcW~] d]QRa M bd__ZWRa SWIM]PR H oI H I

@Rc PMbV dbRQ Oh SWIM]PW]U MPcWeWcWRb H 1 H 1

@Rc WIPaRMbR W] PMbV M]Q PMbV R 'dWeMZR]ch H | H |

4MbV M]Q PMbV R'dWeMZR]Jcb Mb Mc cVR ORUW]]W]JU ~S cVR hRMa

4MbV M]Q PMbV R'dWeMZR]cb Mb Mc cVR R]Q *S cVR hRMa H |1

T4raaRPcWA]b ~S Raa”ab M]Q aRca”b_RPcWeR W\_MPcb ~] bR_MaMcR SWIM]PWMZ bcMcR\R]cb Wb QRbPaWORQ W] @*cR Y
FVR MPPA\_M]hW]U ]*cRb S*a\ M] W]cRUaMZ tMac *S ¢cVR SWIM]PWMZ bcMcR\R]ch



6HSDUDWH )LQDQFLDO 6

@"cRb c®» cVR ER_MaMCcR
EcMcR\R]chb

Sra cVR hRMa R]JQRQ 5RPR\ORa \

Y 8R]JRaMZ W]S*a\McW"]

&RPSDQ\ GHVFULSWLRQ

BVWZW_ ?%aaWb ¢D MYbY HCVR i4"\_M]hjl Wb M X~W]cybcAPY PA\_M]h aRUWbcRaRQ W] cVR
bMZR\ QWbcaWwOdcWA]\ M]Q \MaYRcW]U ~S cAOMPP” _a”~QdPcb M]Q W]]*"eMcWeR b\"YRySaRR
?2MaPV \ \ M]Q Wcb aRUWbcRaRQ MQQaRbb Wb =dc]! :~aM\ H~c j]! \ 4jRPV DR_dOZWPY |
\M]dSMPcdaW]U SMPWZWch Wb W] =dc]! :~aMY

BVWZW_ ?%aaWb ¢D MYbY Wb M] MSSWZWMcR ~S BVWZW_ ?MNaBWW ZJ¢ R 21\ aWb] M2z R hR M ch BJA
dZcW\McR P~]ca’ZZW]U _Mach AS ¢cVR 4”~\_M]hY

2b Mc 5RPR\ORa& c¥YR ~]Zh R]JcWch VAZQW]U \*aR cVM] D "S cVR aRUWbcRaRQ PM_WcMZ *S
NZQW]IUDb 3YHY HcVR iBMaR]c PA\_MThjI\ fVWPV VRZQ Y D *"S cVR aRUWbcRaRQ PM_WcMZY

?R\ORab *"S cVR 3*MaQ ~S 5WaRPc”ab M]Q cVR Ed_Rae¥WRaRh 3*"MaQ Mb Mc 5RPR\ORa \

3"MaQ *S 5WaRPc”ab

7MOWAX 47bcM y 4VMWa_Rab”] BRca sRORY

4R\MZ 3RaY FR\da”Uzd 6dUR]JWM BM]Mc”H

2]QaRM 87]cY "eWT"e!

ERaVM] =WZZWP dlcWZ 2Mh  \

Ed_RaeWb”ah 3*"MaQ

5W\WcaW”b 8WM]]*_~dZ”"b y 4VMWa_Rab"]
Mb ~S <d]R \

FM\MaM ?WZreM]"eWP
dlcWz ?Mh \

ERM\db ?W]WVM]

2ZR]M LR\_ZW]Ra"e!

FA\VIe :WZUMaQ EcM]WbZMeM <da~Y"e!

<M] =A"QMX
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?R\ORab *S cVR 3"MaQ ~S 5WaRPc”ab M]Q cVR Ed_RaeWmfah 3*"MaQ Mb Mc 5RPR\ORa \

3"MaQ S 5WaRPc”™ab

TMOWAMN 42"bcM y 4VMWa_Rab”]

Mb ~S 2dUdbc \ BRca saRORY

?M]dRZ <~"M” 2Z\RWQM 5~ HMZR 8"]PMZeRb ?Ma’
dlcWZ <dzh \

FM\!b EJMOMQ"b

dlcWZ <dzh \

ERaVM] =WZZWP
Mb S 2dUdbc \

2]QaRM 87]cY*"eWT"e!

4R\MZ 3RaY FR\da”Uzd

6dUR]WM BM]McA

Ed_RaeWb”ah 3"MaQ

FM\MaM ?WZ"eM]*eWP | 4VMWa_Rab"] ERM\db ?W]WVM]
2ZR]M LR\_ZW]Ra"e! EcM]WbZMeM <da~Y"e!
<M] ="QMX FA\I® :WZUMaQ

FVR 4"\_M]h VMb Wcb _aW\Mah ZWbcW]U ~] cVR BaMUdR Ec”PY 6gPVM]JUR H3dajM PR]JUPV _
FVR 4"\ _M]hmb bR_MaMcR SWIM]PWMZ bcMcR\R]cb fRaR MdcVraWjRQ Sr'a WbhbdR Oh cVR 371

7UDQVODWLRQ QRWH

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaRQ W] O”cV 4jRPV M]Q W] 6]UZW
A W]WA”]b\ cVR 4jRPV eRabW7] AS cVRbR bR_MaMcR SWIM]PWMZ bcMcR\R]Jcb cMYRb _aRPRQ
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Y Ed\\Mah S bWU]WSWPM]c MPPAd]cW]U _~ZW

%DVLV RI SUHSDUDWLRQ RI VHSDUDWH ILQDQFLDO VWDWHPHQWYV

FVRbR SWIM]PWMZ bcMcR\R]ch AS BVWZW_ ?"aaW@ SDaMcWIR/ WRIMB c BRPRIQR®\ MaR cVR bR,
bcMcR\R]cbhb S cVR 42\_M]hY FVRh aRZMcR ¢ cVR PA]b"ZWQMCcRQ SW]M]PWMZ bcMcR\R]cb A
EZ"eMYWM bYaY"Y HcAURcVRa cVR i8a”d_jl S "¥ EVRHR MR R]ORER5KRWP M PPRMM 2\ bc McR\R]cb |
PAIXd]PcWA] fWcV cVR PAIb"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb ¢» "OcMW] M PA\_ZRcR d]QR:

FVRbR bR_MaMcR SW]M]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaRQ W] MPP*aQM]PR fWcV ;]cR
6da” RM] G]W~] Hi;7DEjlY

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaRQ d]QRa cVR VWbc "aWPMZ P"b
W]WcWMZZh aRPAUJWjRQ Mc SMWa eMZdR M]Q bdObR dR]cZh \RMbdaRQ W] MPP"aQM]PR fwW

FVR _aR_MaMcW"] S bR_MaMcR SW]JM]PWMZ bcMcR\R]cb W] MPP*aQM]PR fWcV ;7DE aR dW:
aR'dWaRb \M]MUR\R]c ¢c® RgRaPWbR XdQU\R]c W] cVR _a”“PRbb ~S M__ZhW]U cVR 4~\_M]hmb
Mbbd\_cW~”]b M]Q RbcW\McRb aRZMcRQ c” cVR SdcdaRY FVR aRbdZcW]U MPPAd]cW]U RbcW\I
aRbdZcbyY

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]Jcb VMeR ORR] _aR_MaRQ OMbRQ ] cVR aRPA"U]JWcW"]
;7D;4 W]cRa_aRcMcW”]lb WbhbdRQ M]Q RSSRPcWeR\ c®» cVR RgcR]Jc cVMc cVRh VMeR ORR] R]
_aR_MaW]U cVWb aR_"acY FVR _aW]PW_MZ MPP~Ad]cW]U _*"ZWPWRb M__ZWRQ W] cVR _aR_NMN
_NZWPWRDb VMeR ORR] PA]1bWbcR]cZh M__ZWRQ c® MZZ hRMab _aRbR]cRQ\ d]ZRbb ~cVRafWhb

7KH DVVXPSWLRQ RI FRQWLQXLW\ RI WKH HQWLW\

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb MaR _aR_MaRQ ~] cVR OMbWb cVMc cVR 47\_M]h Wh
5WaRPc”ab ORZWReRb cVMc cVR 4~\_M]h VMb cVR JRPRbbMah aRbArdaPRb c” PA]cW]dR W] O

?M]MUR\R]c VMb MbbRbbRQ cVR 42\ _M]hmb MOWZWch c» PA]cW]dR Mb M UAW]U PA]PRa]\ cM"
aRZMcRQ d]JPRacMW]cWRbY ?MIMUR\R]c P*"PZdQRQ ¢cVMc cVRaR Wb ]®» \McRaWMZ d]PRacMW
c” PcW]dR Mb M UAW]U PA]PRa] S*a Mc ZRMbc cfRZeR \*]JcVb Sa”\ ¢cVR aR_"acW]U QMcRY

&KDQJHV LQ DFFRXQWLQJ SROLFLHY DQG SURFHGXUHYV

D 1HZ DQG DPHQGHG ,)56 DFFRXQWLQJ VWDQGDUGY HIIHFWLYH IRU WKH ILUVW WLPH IRL

2\R]Q\R]cb c” ;2E  >MPY ~S 6gPVMJURMOWZWch H;bbdRQ ~] 2dUdbc M]Q RSSRPcWeR
%

;] 2dUdbc \ ¢cVR ;2E3 WbbdRQ M\R]Q\R]cb c” ;2E c” VRZ_ R]JcWcWRb MbbRbb RgPVM]JURN
b_"c RgPVM]JUR aMcR\ fVR] RgPVMJURMOWZWch Wb ZMPYW]UY 2] R]JcWch Wb W\_MPcRQ Oh
M S*"aRWU] PdaaR]Ph cVMc Wb ]*¢c RgPVM]JURMOZR W]c”A M]*cVRa PdaaR]Ph Mc M \RMbdaR\R

Q" ]"c _a"eWQR QRcMWZRQ aRdWaR\R]cb ] VAf ¢c» RbcW\McR ¢cVR b_"c RgPVM]JUR aMcRY
R]cWch PM] QRcRa\W]R ¢cVR b_*c RgPVM]JUR aMcR Mc cVR \RMbdaR\R]c QMcRY IVR] M__ZhW
PM\_MaMcWeR W]S*"a\McW”"]Y ;¢ Wb aR'dWaRQ c®” caM]bZMcR ¢cVR MSSRPcRQ M\~Ad]cb Mc Rbc
fWecV M] MQXdbc\R]c ¢c» aRcMW]RQ RMa]W]Ub *a ¢c®» cVR aRbRaeR S”"a Pd\dZMcWeR caM]bzMc
ASRgPVM URVDZEM MR ] AcM_ ZBMOR & VR4MN _M h\MWQ'Ro ] Ac”_ RaMR \IV XdahQran] b f W] A] RgPVM URMOR PdaeR] PRbY

E 1HZ DQG $PHQGHG ,)56 $FFRXQWLQJ 6WDQGDUGV (IIHFWLYH IURP -DQXDU\ RU OD\

2b S ¢cVR M__a“eMZ QMcR S cVRbR bR_MaMcR SW]M]PWMZ bcMcR\R]cb\ cVR SAZZ*fW]U ]R
]"¢ RSSRPcWeR Mc cVR ORUW]]W]U S cVR PdaaR]c aR_“acW]U _RaW"Q M]Q fRaR ]"c M__ZV
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MI2\R]Q\R]cb ¢ ¢cVR 4ZMbbWSWPMcW~"] M]Q ?RMbdaR\R]c *S 7TWIM]PWMZ ;]lbcad\R]cb y 2\R]C
M]Q RSSRPcWeR S”a M]]JdMZ RaW”Qb ORUW]]W]JU ~] “a MScRa <M]dMah 1Y A] ?
M]Q ;7DE c¢”|

HMI PZMaWSh cVR QMcR ~S aRPAU]J]WcW"] M]Q QRaRPAUJWcW"] S bA"\R SW]M]PWMZ MbbR
ZWMOWZWCcWRb bRccZRQ cVardUV M] RZRPca”]WP PMbV caM]bSRa bhbcR\]

HOI PZMaWSh M]Q MQQ SdacVRa UdWQM]PR S*a MbbRbbW]U fVRcVRa M SWIM]PWMZ MbbR
PaWcRaW"]]

HPI MQQ JRf QWbPZ~bdaRb S*a PRacMW] W]bcad\R]cb fWcV Pr]caMPcdMZ cRa\b cVMc PM]
SRMcdaRb ZW]YRQ c”» ¢cVR MPVWReR\R]c S R]eWa”]\R]c\ bAPWMZ M]Q U”eRa]M]PR H6ES8I

HQIl d_QMcR cVR QWbPZ”~"bdaRb S*a R'dWch W]bcad\R]Jcb QRbWU]McRQ Mc SMWa eMZdR cV

012]]dMZ ;\_a”“eR\R]cb c” ;7DE 2PP~d]cW]JU EcM]QMaQb H;bbdRQ W] <dZh M]Q RSSRPcWe
VRQUR bV"dZQ OR QWbP~]cW]dRQ d_"] caM]bWcW~] c~ ;7DE 2PP~d]cW]U EcM]QMaQhb WS V
kPAQWcW~A]lbm S*a VRQUR MPP~d]cW]U\ W] "aQRa c” aRb"ZeR M _~cR]cWMZ P~]SdbW~"] Me
M]Q cVR aR'dWaR\R]cb S"a VRQUR MPP~d]cW]U W] ;7DE Y ;7DE aR'dWaRb QWbPZ~bdaR
SWIM]PWMZ MbbRcb W] fVWPV cVR R]cWch VMb M PAlcW]dW]U W]e~rZeR\R]c\ W]PZdQW]U f
d]*ObRaeMOZR W]_dcbmY FVWb ]JRf VaMbR aR_ZMPRQ aRSRaR]PR c¢c” kbWU]JWSWPM]c W]_
M\R]Q\R]c \MYRb cVR f*aQW]U P~]lbWbcR]c fWcV ;7DE Y ;] MQQWcW"]\ PRacMW] ;7DE W
M]Q cRgc MQQRQ cVMc cVR RgM\_ZRb Q™ ]*c ][RPRbbMaWZh WZZdbcaMcR MZZ cVR aR dWa
M\R]JQRQ ¢ PZMaWSh cVMc fVR] M ZRbbRR VMb QRcRa\W]J]RQ cVMc M ZRMbR ZWMOWZWch
Wb aR"'dWaRQ c” M__Zh ;7DE UdWQM]PR c”® aRPAU]J]WbR M]h aRbdZcW]JU UMW] ~a Z*bb W]
cVMc MaR RgcW]JUdWbVRQ ~] "a MScRa cVR ORUW]]W]U ~S cVR M]]dMZ aR_"acW]U _RaWA"(
c” aRb”"ZeR M] W]PA]bWbcR]Ph ORcfRR] ;7DE M]Q ;7DE \ caMQR aRPRWeMOZRb MaR ]~f
QRcRa\W]RQ Oh M__ZhW]U ;7DE m W]bcRMQ ~S Mc kcVRWa caM]bMPcW”"] _aWPR HMb QR
PAPZdbWeR ZM]JUdMUR fVR] M] R]lcWch Wb M kQRYySMPc”A MUR]Jcm M]Q ¢~ PZMaWSh cVMc ¢
"R RgM\_ZR "S M PWaPd\bcM]PR W] fVWPV XdQUR\R]c Wb aR*dWaRQ ¢ QRcRa\W]R fVRc\
PraaRPcRQ ¢c® QRZRcR aRSRaR]PRb ¢ kP?bc \RcV*"Qm cVMc fMb aR\*"eRQ Sa”\ ;7DE 2PP"c
M\R]Q\R]c k4”~bc S M] ;]leRbc\R]Jc W] M EdObWQWMah\ <*W]cZh 4”7]ca”ZZRQ 6]cWch "a 2bb
W\_MPc *S ¢cVR M\R]Q\R]cbh *] Wcbh SWIM]PWMZ bcMcR\R]chY

Pl4r]caMPcb DRSRaR]PW]U @McdaRyQR_R]QR]c 6ZRPcaWPWch 2\R]Q\R]ch c» ;7DE M]Q ;7D
Sa”\ <M]dMah 3%

FVR ;2E3 VMb WbbdRQ M\R]Q\R]cb ¢ VRZ_ PM"\_M]WRb ORccRa aR_"ac cVR SWIM]PWMZ R
MaR ~ScR] bcadPcdaRQ Mb _~fRa _daPVMbR MUaRR\R]Jcb HBB2blY 4daaR]c MPP~d]cW]U afF
P~rlcaMPcb MSSRPc M PA\_M]hmb _RaS”a\M]PRY F» MzZzz~f P"\_M]J]WRb ¢ ORccRa aRSZRPc
\MQR cMaURcRQ M\R]Q\R]chb c” ;7DE \ 7TWI]M]PWMZ ;]bcad\R]cb\ M]Q ;7DE \ 7TW]M]PWMZ ;]
HMI PZMaWShW]U cVR M__ZWPMcW"] »S cVR k~flydbRm aR dWaR\R]Jcb] HOl aRZMgW]U PR:
dbRQ Mb VRQUWI]U W]lbcad\R]cb] M]Q HPI MQQW]U J]Rf QWbPZ~bdaR aR dWaR\R]cbh ¢ R]MC
P~rlcaMPcb *] SWIM]PWMZ _RaS”a\M]PR M]Q PMbV SZ~fbY FVR 42\_M]h Wb PdaaR]cZh MbbF
bcMcR\R]cbY

QI;7DE  BaRbR]cMcW”] M]Q 5WbPZ~bdaR W] 7W]M]PWMZ EcMcR\R]cb H;bbdRQ ~] 2_aWz
MScRa <M]dMah 1Y ;] 2_aWz \ ¢cVR ;2E3 VMb WbbdRQ ;7DE \ cVR |Rf bcM]QMaQ *]
bcMcR\R]ch\ fWcV M SAPdb 2] d_QMcRb ¢~ cVR bcMcR\R]c *S _a*SWc “a Z bbY FVR YRh |]R

WY cVR bcadPcdaR *S ¢cVR bcMcR\R]c *S _a“SWc "a Z~bb]

WWWYR dWaRQ QWbPZ~bdaRb W] cVR SW]M]JPWMZ bcMcR\R]cb S*a PRacMW] _a”SWc “a Z b
R]cWchmb SW]M]JPWMZ bcMcR\R]cb HcVMc Wb\ \M]MUR\R]cyQRSW]RQ _RaS”a\M]PR \RM

WWWRYVM]PRQ _aW]PW_ZRb ] MUUaRUMcW"] M]Q QWbMUUaRUMcWA~] fVWPV M__Zh c” cVR

:7DE  fWZZ aR_ZMPR ;2E ] \M]h ~S ¢cVR “cVRa RgWbcW]U _aW]PW_ZRb W] ;2E MaR aRc
aRPAU]JWcWA~] "a \RMbdaR\R]c S WcR\b W] cVR SWIM]PWMZ bcMcR\R]cb\ Odc Wc \WUVc P\
Z"bbmY ;7DE fWZZ M__Zh S”a aR_"acW]U RaW"Qb ORUW]]W]U ~] "a MScRa <M]dMah

4"\_M]h Wb PdaaR]cZh MbbRbbW]U cVR W\_MPc ~S cVR M\R]Q\R]cb ] Wcb SW]IM]PWMZ bch

RI;7DEEdObW QIWM&WRbDBIOZWP 2PPAd]cMOWZWch[ 5WbPZ~bdaRb H;bbdRQ ~] ?Mh M]Q
MScRa <M]dMah IY FVR ;]JcRa]McWA]MZ 2PPAd]cW]U EcM]QMaQ 3 MaQ H;2E31 VMb Whbb
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:7DE _Ra\Wcb RZWUWOZR bdObWQWMaWRb c* dbR ;7DE 2PPAd]cW]U EcM]QMaQb fWcV a
AS aR_MaW]U bdObWQWMaWRbm SW]M]PWMZ bcMcR\R]cb fVWZR \MW]cMW]W]U cVR dbRS
EdObWQWMaWRb dbW]U ;7DE 2PP~d]cW]U EcM]QMaQb S”"a cVRWa ~f] SWIM]PWMZ bcMcR\R
W]S*a\McW"] JRRQb S cVRWa dbRabY ;7DE fWZZ aRb”"ZeR cVRbR PVMZZR]JURDb Oh|

WY RIMOZW]U bdObWQWMaWRb c” YRR_ ~]Zh ~"]R bRc ~S MPP~d]cW]U aRP”aQb | ¢ \RRc ¢
AS cVRWa SWIM]PWMZ bcMcR\R]cb]

WWWYRQIPW]U QWbPZ~bdaR aR 'dWaR\R]cb | ;7DE _Ra\Wcb aRQdPRQ QWbPZ~r"bdaR ORccF
bcMcR\R]cbY

FVR 42\_M]h Wb PdaaR]cZh MbbRbbW]U cVR W\_MPc S ¢cVR M\R]Q\R]ch ] Wcbh SWIM]PWM

SI2\R]Q\R]cb c™ ;7DE EdObWQWMaWRb fWcV~rdec _dOZWP MPPAd]cMOWZWch[ 5WbPZ~bdaRDb
Y

] 2dUdbc \ ¢cVR ;2E3 WbbdRQ M\R]Q\R]ch c* ;7DE EdObWQWMaWRb fWcV~rdc BAOZWP
bdObWQWMaWRb Oh aRQdPW]U QWbPZ~bdaR aR dWaR\R]cb S”"a EcM]QMaQb M]Q M\R]Q\R].
b_ RPWSWPMZZh[ ;7DE  BaRbR]cMcWA] M]Q 5WbPZAbdaR W] 7TW]M]PWMZ EcMcR\R]cb\ Ed_
:7DE 1] ;]JcRa]McW~]MZ FMg DRS”a\eBWZZMa Ff* ?AQRZ DdZRb H2\R]Q\R]cb c* ;2E 1] >MP
2\R]Q\R]cb ¢ cVR 4ZMbbWSWPMcW"] M]Q ?RMbdaR\R]c S 7W]M]PWMZ ;]bcad\R]chb H2\R]Q

IWcV cVRbR M\R]Q\R]cb\ ;7DE aRSZRPcb cVR PVM]JURDb c¢c” ;7DE 2PP"d]cW]JU EcM]QMaQb
fWzZzZ OR M__ZWPMOZRY

FVR 47\_M]h Wb PdaaR]cZh MbbRbbW]U cVR W\ _MPc ~S ¢cVR M\R]Q\R]cb ~] Wcb SWIM]P W

JRUHLJQ FXUUHQF\ WUDQVDFWLRQV
MI7d]PcWA]MZ M]Q _aRbR]cMcWA] PdaaR]Ph

:cR\b W]PZdQRQ W] cVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb S cVR 42\_M]h MaR \RMbdaRQ
W] fVWPV cVR 47°\_M]h ~_RaMcRb HcVR iSd]PcW~]MZ PdaaR]PhjlY FVR bR_MaMcR SW]IM]PWM
4"\ _M]hmb Sd]PcW~]MZ M]Q _aRbR]cMcW"] PdaaR]PhY

OIFaM]bMPcW"]b M]Q OMZM]PRb

7"aRWU] PdaaR]Ph caM]bMPcW"]b MaR caM]bZMcRQ W]c” cVR Sd]PcW”A]MZ PdaaR]Ph dbW]U «
7"aRWU] RgPVM]JUR UMW]b M]Q Z"bbRb aRbdZcW]U Sa”\ cVR bRccZR\R]c *S bdPV caM]bMPcV
aMcRb S \*"]RcMah MbbRcbh M]JQ ZWMOWZWcWRb QR]*"\W]McRQ W] S*"aRWU] PdaaR]PWRb Mal

3URSHUW\ SODQW DQG HTXLSPHQW

2Z2Z _a”_Rach\ _ZM]c M]Q R'dW_\R]Jc Wb WIWcWMZZh aRP*aQRQ Mc P~bc M]Q\ RgPR_c S”a S
MPPd\dZMcRQ QR_aRPWMcW"] M]Q W\_MWa\R]c Z"bbRbY 7aRRV"ZQ ZM]Q Wb bdObR dR]cZh
Rg_R]QWcdaRb cVMc MaR QWaRPcZh MccaWOdcMOZR c®» ¢cVR MP 'dWbWcW"] "S ¢cVR MbbRcY

3raarfW]JU P~bcb cVMc MaR QWaRPcZh MccaWOdcMOZR ¢c®» cVR MP 'dWbWcW~"]\ Pr]bcadPcW"]
cVMc MbbRcY EdPV O”aa”fW]U P*"bcb MaR PM_WcMZWjRQ Mb _Mac *"S cVR P”*bc *S cVR MbbR
OR]JRSWcb c”® ¢cVR 4”2\_M]h M]Q cVR P”bcb PM] OR \RMbdaRQ aRZWMOZhY

EdObR dR]c PAbcb MaR W]PZdQRQ W] cVR MbbRcmb PMaahW]U M\~d]c “a aRPAU]J]WjRQ Mb M |
SdcdaR RPAJ"\WP OR]JRSWcb ¢c* cVR 47\_M]h M]Q cVR P~bcb PM] OR \RMbdaRQ aRZWMOZhY :
"a Z"bb QdaW]U cVR SWIM]PWMZ hRMa W] fVWPV cVRh MaR W]PdaaRQY

Ba”_Rach\ _ZM]c M]Q R'dW_\R]Jc\ RgPZdQW]U SaRRV"ZQ ZM]Q\ MaR QR_aRPWMcRQ Sa”\ cVF
\RcVAQY
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6bcW\McRQ dbRSdZ ZWeRb HW] hRMabl MQ”"_cRQ W] cVRbR bR_MaMcR SW]IM]PWMZ bcMcR\R]cbhb

3dWZQW]Ub M]Q P~AlbcadPcWA”]b |

?MPVW]Rah M]Q R'dW_\R]c [

'F R'dW_\R]c |

HRVWPZRDb |

7dal]WcdaR M]Q SWgcdaRb |

>M]Q Wb ]*c QR_aRPWMCcRQY

FVR MbbRcbm aRbWQdMZ eMZdRb M]Q dbRSdZ ZWeRb MaR aReWRfRQ\ M]Q MQXdbcRQ\ WS M
M\~rd]lc Wb faWccR] QAf] WAWRQWMcRZh ¢c» Wecb aRP*eRaMOZR M\~d]Jc WS cVR MbbRcmb PMaat
M\Ard]c HbRR @"cR Y 1Y

Ba”_Rach\ _ZM]Jc M]Q R'dW_\R]Jc cVMc MaR aRcWaRQ\ *a "cVRafWbR QWb_"bRQ S\ MaR RZV
MZ~TU fWecV cVR P*aaRb_"]QW]JU MPPd\dZMcRQ QR_aRPWMcW"]Y 2]h UMW] *a Z~bb MaWbW]L
W]PMRY

,QWDQJLEOH DVVHWV

;]JcM]JUWOZR MbbRcb WIPZdQR P”A\_dcRa b”"ScfMaRY 2P dWaRQ P*\_dcRa b*"ScfMaR ZWPR]bR{
MP dWaR M]Q OaW]U cVR b_RPWSWP br"ScfMaR ¢ dbRY FVRbR P*bcb MaR M\*acWjRQ ~"eRa

4"bcb Mbb"PWMcRQ fWcV QReRZ”A_W]JU "a \MW]cMW]W]U P~A\_dcRa br"ScfMaR _a”“UaM\b MaR &
Mbb"PWMcRQ fWcV cVR _a”QdPcW"] S WQR]JcWSWMOZR M]Q d]W'dR b~rScfMaR _a”~QdPchb P*
RPAM\WP OR]JRSWcb RgPRRQW]U PAbcbhb S”a \*aR cVM] "]R hRMa\ MaR aRPAU]J]WjRQ Mb W]cM]
R\_Z"hRRb W]e*ZeRQ W] bA"ScfMaR QReRZ”_\R]Jc M]Q M] M__a”_aWMcR _“acW”"] *S aRZReM]c

4"\ _dcRa brScfMaR QReRZ~_\R]Jc P"bcb aRPA"U]J]WjRQ Mb MbbRcb MaR M\"acWjRQ "eRa cVRWae

,QYHVWPHQW LQ VXEVLGLDU\

;]JeRbc\R]c W] bdObWQWMah Wb aRP*"aQRQ Mc VWbc*aWPMZ P"bcY

2bbA"PWMcRb MaR cVAbR R]JcWcWRb W] fVWPV cVR 42\_M]h VMb bWU]JWSWPM]c W]SZdR]PR\ \
A RaMcW]U _~ZWPh QRPWbW"]b S cVR W]eRbcRR fWcVAdc cVR _~fRa c” P~Jlca”Z ~a X W]czZt

7WIM]PWMZ W]eRbc\R]cb VRZQ W] Mbb"PWMcRb MaR WIWcWMZZh \RMbdaRQ Mc P~bc\ W]PZoc
PAbcbY EdObR dR]cZh\ W]eRbc\R]cb MaR \RMbdaRQ dbW]U R dWch \RcVAQY FVR PMaahW]U N\
bvMaR *S PVM]JURb W] cVR R'dWch S MbbA"PWMcRb\ fVWPV Wh aRPAUJWjRQ W] _a*SWc "a Z

FVR W]eRbc\R]c Wb aReWRfRQ S”a W\_MWa\R]cY ;\_MWa\R]c cRbc Wb OMbRQ ~] cVR PMZPd:
UR]JRaMcRQ Sa”\ cVR R'dWch bVMaR W] cVR Mbb"PWMCcRY ;S cVR aRP"eRaMOZR M\~d]c *S ¢
M\Ad]c\ M] W\_MWa\R]c Z"bb Wb aRPAU]JWjRQ W] _a*"SWc “a Z"bb S*a cVR hRMayY

,PSDLUPHQW Rl QRQ FXUUHQW QRQ ILQDQFLDO DVVHWYV

Ba” Rach\ _ZM]c M]Q R'dW _\R]c\ W]eRbc\R]ch W] bdObWQWMah M]Q ~cVRa ]"]ySW]M]PWMZ
MaR aReWRfRQ S”a W\_MWa\R]c Z"bbRb fVR]ReRa ReR]cb "a PVYM]JURb W] PWaPd\bcM]PRb W
aRP"eRaMOZRY

2] W\_MWa\R]c ZAbb Wb aRPAU]JWjRQ S”a cVR M\Ad]c Oh fVWPV cVR PMaahW]U M\~d]c ~S cVF
VWUVRa S M] MbbRcmb JRc bRZZW]U _aWPR M]Q eMZdR W] dbRY 7%a cVR _da_~bRb S Mbb
fVWPV cVRaR MaR bR_MaMcRZh WQR]cWSWMOZR PMbV W]SZ~fb HPMbVyUR]RaMcW]U d]Wchl
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,QYHQWRULHV

;]JleR]lc*aWRb MaR bcMcRQ Mc ¢cVR Z~fRa ~S P~bc M]Q ]Rc aRMZWjMOZR eMZdRY 4”bch *"S W]e
MP dWbWcWA"] HcaM]b_"ac\ Pdbc”\b QdcWRb\ RcPYIY FVR PMaahW]U M\~d]c *"S \RaPVM]QWHhbF
AS \McRaWMZb\ \MW]Zh aR_aRbR]JcRQ Oh b_MaR _Macb\ Wb QRcRa\W]RQ ] cVR OMbWb ~S f}I

@Rc aRMZWjMOZR eMZdR Wb ¢cVR RbcW\McRQ bRZZW]U _aWPR W] cVR “aQW]Mah P~dabR ~S

J)LODQFLDO DVVHWYV
Y M2ZMbbWSWPMcWA~] M]Q \RMbdaR\R]c

FVR 4°\_M]h PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb Mc cVR cW\R S MP dWbWcW"] M]Q d_*]
PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb fWcVW] QROc SWIM]PWMZ W]bcad\R]cbY

2 QROc W]bcad\R]c Wb ¢~ \RM] M]h P*]caMPc cVMc UWeRb aWbR ¢c* M SWIMI]PWMZ MbbRc ~S
MbbRcb dJ]QRa QROc W]bcad\R]Jcb MaR PZMbbWSWRQ MPP*aQW]U c” cVR 47"\_M]hhb OdbW]RbD
cVR SWIM]PWMZ MbbRcY ;] cVR P”"]cRgc *S cVR OdbW]Rbb \"QRZ cRbc\ cVR 42 \_M]h eRaWSW
PrZZRPc MZZ PMbV SZ~fb MaWbW]U Sa”~\ Wc HgvV”*ZQ c” \McdaWchg \"QRZI "a fVRcVRa Wc W
\"QRZIY 7dacVRa\ cVR 42\_M]h RgM\W]Rb M]Q QRcRa\W]Rb fVRcVRa cVR P*]caMPcdMZ cRa\b
aRZMcR ~]Zh ¢~ ¢cVR _aW]PW_MZ M]Q W]cRaRbc\ WYRY fVRcVRa cVR QROc¢ W]bcad\R]c VMb
cVR P"\_R]bMcW”] S ¢cVR cW\R eMZdR S \*]Rh M]Q cVR PaRQWc aWbY Mbb*"PWMcRQ fWcV .

8QGHU GHEW LQVWUXPHQWY WKH &RPSDQ\ FODVVLILHV LWV ILQDQFLDO DVVHWY LQWR

MI7ZWIM]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc M\"acWjRQ P~"bc QRcRa\W]RQ Oh dbwW]U
M\racWjRQ PAbclY

OI7TW]M]PWMZ MbbRcb bdObR dR]JcZh \RMbdaRQ Mc SMWa eMZdR W]PZdQRQ W] _a*"SWc "a Z

JLOQDQFLDO DVVHWYVY DW DPRUWL]HG FRVW SRUWIROLR $&

;] cVWDb PMcRU”ah\ ¢cVR 42\_M]h aRPA"U]JWjRb QROc W]bcad\R]cb cVMc MaR VRZQ fWcVW] cVR
PMbV Sz~fb M]Q fVWPV MZb” VMeR P"*]caMPcdMZ PMbV SZ~fb aR_aRbR]cW]JU ~]Zh _aW]PW_M
MaR cVR] \RMbdaRQ Mc M\*acWjRQ P~bc dbW]JU cVR RSSRPcWeR W]JcRaRbc aMcR \RcV"*"Q HV|
SWIM]PWMZ h\R]Mab\ cVR 4~\_M]h VMQ ~]Zh caMQR aRPRWeMOZRb VRZQ c”® \McdaWch M]Q z~*
>A"M]b M]Q QR_"bWcb MaR W]PZdQRQ W] "¢cVRa SW]M]PWMZ MbbRcbY

JLODQFLDO DVVHWY DW IDLU YDOXH WKURXJK SURILW RU ORVV )93/ SRUWIROLR

IWcVW] cVWb PMcRU”ah\ ¢cVR 4" \_M]h PZMbbWSWRb MZZ "¢cVRa QROc W]bcad\R]cb cVMc PM]
MbbRcb MaR VRZQ S”"a caMQW]U *“a cVRWa P~A]JcaMPcdMZ PMbV SZ~fb Q” ]*c aR_aRbR]c RgPZ
ANdcbeM]QWIUY 421bRdR]JcZhy ¢cVRh MaR \RMbdaR(YMc SMWa eMZdR cVardUV _a”"SWc *a Z"bk

5RaWeMcWeRb MaR PZMbbWSWRQ W] cVR 7HB> PMcRU”ah _a”eWQRQ cVRh Q7 |"™]QWMZWSh
\ cVR 47\_M]h QWQ ]*c VMeR M]h MbbRcb W] cVWb PMcRU”ahY

Y Y;Y_MWa\R]c *S SWIM]PWMZ MbbRchb

FVR 4"\_M]h M__ZWRb W\_MWa\R]c \*"QRZ d]QRa fVWPV M] MZZ*"fM]PR Wb aRPA"U]J]WjRQ ORS*
\"QRZ aRSZRPcW]U Rg_RPcRQ PaRQWc Z*"bbRb H64>1Y IWcV cVR RgPR_cW”"] *S caMQR aRPF
M__a"MPV c¢c® W\_MWa\R]Jc S*"a cVR aRZReM]c SWIM]PWMZ MbbRcb HQROc W]bcad\R]Jch aR_"¢
W]lbcad\R]cb W] cVR 7HA4; "~acS*ZWA"lY 77a caMQR aRPRWeMOZRb\ cVR 42\_M]h VMb cMYR]
M__a“MPV dbWw]U M] W\_MWa\R]c \McaWgyY

*HQHUDO DSSURDFK WR LPSDLUPHQW

G]QRa cVR UR]JRaMZ M__a”~MPV\ M] R]cWch aRPAU]JWjRb M] MZZ*fM]PR S”a Rg_RPcRQ PaRQV
cVRaR Wb M bWUJWSWPM]c W]PaRMbR W] cVR PaRQWc aWbY H\RMbdaRQ Oh cVR _a”"OMOW?Z
cVR SWIM]PWMZ MbbRcY ;S\ Mc ¢cVR aR_"acW]JU QMcR\ cVR PaRQWc aWbY Mbb*"PWMcRQ fWc
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aRPAU]JWcWA"]\ cVR R]cWch bVMZZ aRPAU]JWjR M] MZZ~fM]PR S”a cVR y\*]cV Rg_RPcRQ PaR
W]QWPMcRb cVR Rg_RPcRQ PaRQWc Z"bbRb cVMc MaWbR Mb M aRbdZc S MZZ _~cR]cWMZ ¢
FVR y\*"]lcV Rg_RPcRQ PaRQWc¢c Z*"bb Wb _Mac "S cVR Rg_RPcRQ PaRQWc Z"bbRb "eRa cVR
\"]cVb Sa”\ ¢cVR aR_"acW]U QMcRY

FVR 47\_M]h dbRb cVR cVaRRybcR_ 64> \"QRZY G_~] WIWcWMZ aRPAUJWcW"] "S M SWIM]PW
4"\_M]h PZMbbWSWRb cVR SWIM]JPWMZ MbbRc ¢c* ECMUR M]Q aRPAU]JWjRb MZZ~fM]PRb P"a.
\*]lcVbY ;S cVR PaRQWc aWbY MbbAPWMcRQ fWcV cVR SWIM]PWMZ W]bcad\R]c VMb ]*c bWU]
SW]M]PWMZ MbbRc aR\MW]b W] EcCMUR M]Q cVR MZZ~fM]PR Wb \RMbdaRQ Mc cVR QMcR S
'S M bWU]JWSWPM]c WIPaRMbR W] PaRQWc aWbY VMb "PPdaaRQ bW]PR cVR WIWcWMZ aRPAl
M]Q aRPAU]WjRb MQXdbc\R]cb MUMW]bc cVR Rg_RPcRQ Z”"bb "eRa cVR ZWSR ~S cVR SW]M]F
cVR QRSW]WcWA] S M QRSMdZc\ cVR 47\_M]h caM]bSRab Wc ¢c” ECMUR M]Q aRPAU]WjRb M
AS ¢cVR SWIM]PWMZ MbbRcY

2b M _~"cR]cWMZ SMWZdaR cVR 4"\_M]h P"]bWQRab M bwWcdMcW~"] fVRaR Wc fWZZ ]*c OR MO
MUaRRQY 2b QRSMdZc W]QWPMc”rab cVR 4~\_M]h P"]bWQRab bWU]JWSWPM]c SWIM]|PWMZ QW
R]cRa W]c” OM]Yad_cPh “a SWIM]PWMZ aRbcadPcdaW]U\ QRZMh W] _Mh\R]cb “~a JA]yPA\_ZWN

77"a bRZRPCRQ SdcdaR bPR]MaW"b *S AcR]cWMZ QReRZ~A_\R]c\ cVR 4~\_M]h PMZPdZMcRb c\
dbW]U cVR SAZZAfW]U SraldzZM|

6g_RPcRQ PaRQWc Z*"bbRb H64>I p _a”"OMOWZWch S QRSMdZc HB5I g Z*"bb UWeR] QRSMdZ

6LPSOLILHG DSSURDFK WR LPSDLUPHQW

EW\_ZWSWRQ M__a"MPV R]MOZRb cVR 42\_M]h ¢ aR_"ac Rg_RPcRQ PaRQWc Z"bbRb "eRa |
W]PaRMbR W] PaRQWc aWbYY 77a caMQR aRPRWeMOZRb M]Q P~A]lcaMPc MbbRch cVMc Q” J"c
aRPMU]JWjRb M] MZZA"fM]PR S”a Rg_RPcRQ PaRQWc¢ Z*"bbRb "eRa Wcbh ZWSR HWYRY M] R]JcWc
caMQR aRPRWeMOZRb\ ~cVRa P*]caMPcdMZ MbbRcb\ *_RaMcW]U ZRMbR aRPRWeMOZRb\ M]C
M__ZWRQ bR_MaMcRZh c» WIQWeWQdMZ MbbRc ch_Rb HOdc fVWPV M__ZWRb c» MZZ MbbRc|
RgWbcb fVR] cVR cW\W]JU *S aRW\OdabR\R]Jcb MUaRRQ Oh cVR _MacWRb HRg_ZWPWcZh "a W
R]l]cWch ¢~ SW]IM]PR ¢cVR caM]bSRa »S UQb "a bRaeWPRb c” cVR Pdbc”*\RayY

$SSOLFDWLRQ RI VLPSOLILHG DSSURDFK XVLQJ LPSDLUPHQW PDWUL[

7"a caMQR aRPRWeMOZRb fWcVArdc M bWU]J]WSWPM]c RZR\R]c *S SWIM]PW]U\ cVR 42\_M]h Q
\McaWgyY FVR W\_MWa\R]c \McaWg Wb OMbRQ ~] M__ZhW]U ¢cVR M__a”_aWMcR aMcR ~S Z”bb
aRPRWeMOZRbIY

IVR] QRcRa\W]W]U cVR M\~d]c S MZZ~fM]PRb cVa®*dUV ¢cVR bW\_ZWSWRQ M__a"MPV\ cVR 4/
47"\ _M]lh QWeWQRb Wch WIQWeWQdMZ caMQR aRPRWeMOZRb W]c® PRacMW] Ua”d_b S aRPR
PArPdaaR]cZh WQR]JcWSWRb cVR \*bc W\_"~acM]c SMPc*ab MSSRPcW]JU cVR PaRQWc aWbyY ~S
RMPV Ua~rd_ fWcV bW\WZMa PaRQWc aWbY PVYMaMPcRaWbcWPbY FVWb aMcR Wb bRc S*a P
QRcRa\W]Rb cVR Rg_RPcRQ Z”bb aMcR S*a RMPV Ua”d_ *"S aRPRWeMOZRb\ fYVWPV Wb Sdac)
_Mbc QdR HRYUY Z~bb aMcRb S”a J*"]y_Mbc QdR aRPRWeMOZRb\ Z*bb aMcRb S*"a aRPRWeMO
"eRaQdR\ RcPYIY ;] QRcRa\W]W]JU cVR Rg_RPcRQ Z"bb aMcR\ ¢cVR 42\_M]h cMYRb W]c" MPP”
d]QRa RPAI"\WP PAIQWcWA2]b cVMc MaR PAlbWbcR]c fWecV ¢cVR Rg_RPcRQ PAQWcWAMlb QdaW]
cVR aR_"acW]U QMcRY ;] cVR ZMbc bcR_\ ¢cVR 42\_M]h \RMbdaRb cVR M\~Ad]c *S cVR MZZ" M’
\dZcW_ZWRQ Oh cVR Rg_RPcRQ Z~bb aMcRY

;S ¢cVR caMQR aRPRWeMOZR Wb ReMZdMcRQ Mb WaaRP*"eRaMOZR\ M] MZZAfM]PR ~S D Wb
A RaMcW]U Rg_R]bRbY ;] PMbRb fYVRaR aRPRWeMOZRb PM] ]* ZA]JURa OR aRP”"eRaRQ Sa”\ c\
cVR aRbdZcb S cVR aRb”"ZdcW”"]b QdR ¢ ZMPY ~S MbbRcb S ¢cVR OM]Yad_c\ cVR QROc”a P
faWccR] "SS MUMW]bc cVR MZZAfM]PRY

Y Y5RaRPAUJWCWA]

7W]M]PWMZ MbbRcb MaR QRaRPAUJWjRQ WS cVR aWUVc c* aRPRWeR PMbV SZ~fb Sa”\ SW]M
4"\_M]h VMb caM]bSRaaRQ bdObcM]cWMZZh MZZ cVR aWbYb M]Q aRfMaQb ~S ~Af]J[RabVW_Y
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([FLVH WD]

6gPWbR cMg ] _daPVMbRQ SWbPMZ bcM\_b Wb WIWcWMZZh aRPAU]JWjRQ W] cVR PMcRU”ah
aRPAUJWjRQ W] cVR PMcRU”ah g6gPWbR cMg ZWMOWZWchgY FVR MbbRc Wb QRaRPAU]JWjRQ
bdOXRPc c» RgPWbR cMgY 4”aaRb_~]QW]UZh\ W]eR]c*aWRb M]Q PAbc AS UA"Qb b"ZQ Q7 ]’ c

6gPWbR cMg W] cVR 4jRPV DR_dOZWP VMb PRacMW] PVMaMPcRaWbcWPb ~S bMZRb cMg\ fV\V
_a”"QdPcwW”"] cMg ]McdaRY ?M]MUR\R]c VMb MIMZhjRQ MZZ cVR SRMcdaRb *S cVR RgPWbR cN
PVvMaMPcRaWbcWPb "S cVR bMZR cMg _aReMWZY 2b M aRbdZc\ cVR RgPWbR cMg Wb RgPZd(
bR_MaMcR bcMcR\R]c #S P*"\_aRVR]bWeR W]PM\RY

&DVK DQG FDVK HTXLYDOHQWYV

4MbV M]Q PMbV R dWeMZR]cb WIPZdQR PMbV W] VM]Q\ QR_~bWcb VRZQ ] PMZZ fWcV OM]Y
\McdaWcWRb AS cVaRR \A]cVb M]Q ZRbb\ OM]Y “eRaQaMSchb “a "cVRa "]yQR\M]Q _MhMOZR Z
ZWMOWZWcWRb MaR bVAf] /] cVR bR_MaMcR bcMcR\R]c S SWIM]PWMZ _AbWcWA] fWcVW] 37

FVR 4"\_M]h Wb _Mach ¢ ¢cVR PMbVy_""ZW]JU MaaM]J]UR\R]c fWcVW] B?; Ua”d_Y FVR 47\_M]h
\RRc cVR QRSW]WcWA"] S PMbV M]Q PMbV R'dWeMZR]cb M]Q Wb _aRbR]cRQ Mb M aRZMcRQ
MaaM]JUR\R]c MaR _aRbR]JcRQ Mb PMbV Sz~Af Sa”\ W]eRbcW]JU MPcWeWcWRb W] ER_MaMcR E¢
"dWPY\ cVR M\~d]cb MaR ZMaUR M]Q cVR \McdaWcWRb MaR bV~acY FaM]bMPcW"]b fWcVW] B
MaaM]JUR\R]c aR_aRbR]c ]J*"]yPMbV \*eR\R]Jcb HMb ¢cVRbR RSSRPcWeRZh aR_aRbR]Jc M ]JRcy”"S
bcMcR\R]cY

FVR 47\_M]h dbRb bd__ZWRa SW]M]PW]JUY FVR 42\_M]h VMb P*"]bWQRaRQ cVMc cVR aRZMcR
AcVRa _MhMOZR ORPMdbR cVR ZWMOWZWch aR_aRbR]cb W] bdObcM]PR O”aa”fW]Ub QdR c”
cVMc M PMbV W]SZ~f M]Q PMbV ~dcSZ~f "PPda fVR] M bd__ZWRa W]eAWPR Wb _MWQ Oh cVR
PMbV ] Wcbh ORVMZS M]Q cVRaRS”aR _aRbR]cb cVAbR PMbV SZ~fb W] SWIM]PW]U MPcWeWc
aRPRWeRQ d]JQRa M bd__ZWRa SW]M]PW]U MaaM]UR\R]JcY DR_Mh\R]cb ¢c* cVR SMPc”a MaR _
d]QRa M bd__ZWRa SW]M]PR MaaM]UR\R]cY

(TXLW\ LQVWUXPHQWYV

2] R'dWch W]bcad\R]Jc Wb M]h PA]lcaMPc cVMc ReWQR]PRb M aRbWQdMZ W]cRaRbc W] cVR Ml
W]bcad\R]cb WbbdRQ Oh cVR 472\_M]h MaR aRPM"U]JWjRQ Mc cVR _a”PRRQb aRPRWeRQ\ JRc "¢
RdWch W]lbcad\R]cb Wb aRPAU]JWjRQ M]Q QRQdAPcRQ QWaRPcZh W] R'dWchY @~ UMW] ~a zZ*
"a PM]JPRZZMcW"] ~S cVR 4"\_M]hmb ~f] R'dWch W]bcad\R]cbY

7UDGH SD\DEOHV DQG ILQDQFLDO OLDELOLWLHYV

FaMQR _MhMOZRb MaR aRPAU]JWjRQ W]WcWMZZh Mc SMWa eMZdR M]Q bdObR dR]cZh \RMbd:

FVR 4"\_M]h QRaRPAU]JWjRb SWIM]JPWMZ ZWMOWZWcWRb ~]Zh fVR] cVR P~"]caMPcdMZ ZWMO'
FVR QWSSRaR]PR ORcfRR] cVR PMaahW]U M\Ad]jc "S M QRaRPAUJWjRQ SW]M]PWMZ ZWMOW Z

2[ITVHWWLQJ ILQDQFLDO DVVHWY DQG OLDELOLWLHYV

;]JcRaPA\_M]h SWIM]PWMZ MbbRcb M]Q ZWMOWZWcWRb MaR bRc "SS W] cVR bcMcR\R]c ~S S
ASSbRccW]U aRSZRPcb ¢cVR bdObcM]PR #S cVR caM]bMPcW”] "a "cVRa ReR]Jc\ cVR [JMcdaR ~¢
Rg_aRbbRb cVR MOWZWch ~S dbRab O”cV c” d]QRabcM]Q cVR caM]bMPcW"]b\ "cVRa ReR]ch\
4"\_M]lhmb SdcdaR PMbV SzZ~fbY

,QFRPH WD]

FVR cMg PdaaR]JcZh _MhMOZR Wb OMbRQ "] cMgMOZR _a”"SWc¢ S*”a cVR hRMaY FMgMOZR _a"
PA\_aRVR]bWeR W]P"\R ORPMdbR Wc RgPZdQRb WcR\b »S W]P~\R ~“a Rg_R]bR cVMc MaR cMg
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RgPZdQRb WcR\b cVMc MaR JReRa cMgMOZR “a QRQAPcWOZRY FVR 42\_M]hmb ZWMOWZWch
RIMPcRQ "a bdObcM]cWeRZh RIMPcRQ Oh ¢VR OMZM]PR bVRRc QMcR W] cVR PAd]jcaWRb fVR

'"HIHUUHG LQFRPH WD]

5RSRaaRQ W]PA\R cMgMcW"] Wb PMZPdZMcRQ dbW]U cVR ZWMOWZWch \RcVAQ M__ZWRQ c*
M]Q ZWMOWZWcWRb M]Q cVRWa PMaahW]U M\~d]cb W] cVR bR_MaMcR SWIM]PWMZ bcMcR\R|
aRPAU]JWcWA] AS M] MbbRc "a ZWMOWZWch W] M caM]bMPcW"] ~cVRa cVM] M OdbW]Rbb P"\O
MPPAd]cW]U ]"a cMgMOZR _a”SWc ]*a Z"bb\ Wc Wb ]*c MPP~d]cRQ S”"aY 5RSRaaRQ W]P"\R ¢
RIMPcRQ "a bdObcM]cWMZZh RJMPcRQ Oh cVR OMZM]PR bVRRc QMcR M]Q MaR Rg_RPCRQ c’
aRMZWjRQ “a cVR QRSRaaRQ W]PA\R cMg ZWMOWZWch Wb bRccZRQY 4VM]JURb W] QRSRaaR
_RaW”Q W] fVWPV cVR PVM]JURb MaR RJMPcRQ “a bdObcM]cWMZZh R]MPcRQY

5RSRaaRQ W]P"\R cMg MbbRcbh MaR aRPM"U]J]WjRQ ¢c”® ¢cVR RgcR]Jc ¢cVMc Wc Wb _a*"OMOZR cVM
cR\_"aMah QWSSRaR]PRb PM] OR dcWZWjRQY

5RSRaaRQ cMg Wb PYMaURQ *“a PaRQWcRQ c® _a”SWc "a Z*bb\ RgPR_c fVR] Wc aRZMcRb c¢c*
fVWPV PMbR ¢cVR QRSRaaRQ cMg MZb® MSSRPcb “cVRa PA\_aRVR]bWeR W]PM\RY

&RQWLQIJHQW DVVHWY DQG OLDELOLWLHYV

4" ]cW]JUR]c MbbRchb

2 P*"]cW]JUR]c MbbRc Wb M _*"bbWOZR MbbRc cVMc MaWbRb Sa”\ _Mbc ReR]Jcb M]Q fVAbR RgW
"PPdaaR]PR S "]R *a \"aR d]PRacMW] SdcdaR ReR]cb ]*c fV~2ZZh fWcVW] cVR P~]ca”zZ S cV
MbbRc Wb _a”OMOZR\ cVR] Wc Wb QWbPZ"bRQ W] M bR_MaMcR J*"cRY

47 cW]JUR]Jc ZWMOWZWCcWRDb

2 PM"cW]JUR]Jc ZWMOWZWch Wb M _*bbWOZR "OZWUMcW”"] cVMc MaWbRb Sa”\ _Mbc ReR]cb M
]"]ly*PPdaaR]PR *"S *"]R *"a \"aR d]PRacMW] SdcdaR ReR]cb J*c fVAZZh fWcVW] cVR P"]Jca™Z ~S
_aRbR]Jc "OZWUMcW”"] cVMc MaWbRb Sa”\ _Mbc ReR]Jcb Odc Wb J*"¢c aRPM"U]J]WjRQ ORPMdbR W
RPA]"\WP OR]JRSWch fWZZ OR aRdWaRQ ¢” bRccZR ¢cVR "OZWUMcW"] “a ¢cVR M\~d]c S cVR
47" ]cW]JUR]Jc ZWMOWZWcWRb MaR QWbPZ*"bRQ W] bR_MaMcR ]J*"cRY

(PSOR\HH EHQHILWYV
MIBR]bWA] "OZWUMCcWA"]b

4"]caWOdcW”"]b MaR \MQR c” cVR 87eRa]\R]Jcmb aRcWaR\R]Jc OR]JRSWc M]Q d]R\_Z~h\R]c bPV
hRMa M]Q MaR OMbRQ ~] Ua”“bb bMZMah _Mh\R]JcbY FVR 42\_M]h VMb ]» SdacVRa _Mh\R]c 2O
FVR Rg_R]bR S”a cVR P*]lcaWOdcW"]b Wb PVYMaURQ ¢~ _a~SWc¢ *a Z"bb W] cVR bM\R _RaW~"(

FVR 4"\_M]h MZb” \MYRb PAJcaWOdcW"]b ¢c* QRSW]RQ P*]caWOdcW”] bPVR\Rb A_RaMcRQ Oh
PVMaURQ c” _a”SWc “a Z"bb W] cVR hRMa c” fVWPV cVR P~AJlcaWOdcW”]b aRZMcRY FVR 47\ _
PAlcaWOdcWA]b VMeR ORR] _MWQY

OIDRQd]QM]Ph M]Q cRa\W]McW"] OR]JRSWcbh

DRQA]QM]Ph M]Q cRa\W]McW"] OR]JRSWcb MaR _MhMOZR fVR] R\_Z~h\R]c Wb cRa\W]McRQ O]
FVR 4"\ _M]h aRPAU]WjRb aRQd]QM]Ph M]Q cRa\W]McW"] OR]JRSWcb fVR] Wc Wb QR\*]bcaMO?2z
PdaaR]c R\_Z"hRRb MPP"aQW]U ¢c* M QRcCMWZRQ S”a\MZ _ZM] fWcV~dc cVR _"bbWOWZWch 7

PIEVMaRyOMbRQ _Mh\R]ch

B?:; adlb PRacMW] PA\_R]bMcW"] _ZM]b S*a \M]MUR\R]c ~S MZZ B?; PA\_M]JWRbY FVR _ZM]b
OMbRQ _Mh\R]c caM]bMPcW~]bY FVRaR MaR BRaS”"a\M]PR ;]JPR]cWeR BZM]b W] _ZMPR d]QRz¢
MfMaQb aR_aRbR]JcW]U ZA]UycRa\ R'dWch P*\_R]bMcW”"] cVMc QRZWeRab bVvMaRb *S B?; MS:
PA\_R]bMcW"] P*bc S*a QRSRaaRQ bc”"PY MfMaQb Wb QRcRa\W]J]RQ Oh dbW]U SMWa eMZdR ~
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47"\ _R]bMcWA] PAbc Wb aRPAU]JWjRQ “eRa cVR eRbcW]U RaW”"Q "] M bcaMWUVcyZW]R OMbW
PraaRb_~]QW]U R]cah W] R'dWchY 2\Ad]cb aRPAUJWjRMMb P FRamR]WAEMWAR RYMRMR W]

SURYLVLRQV

BareWbW"]b MaR aRPAMU]JWjRQ fVR] ¢cVR 42\_M]h VMb M _aRbR]c ZRUMZ ~a P~]bcadPcWeR "O
]"c ¢cVMc M] *"dcSz~f S aRb”"daPRb fWZZ OR aR'dWaRQ c¢c” bRccZR cVR "OZWUMcW"]] M]Q cV
aRPMNU]JWjRQ S”a SdcdaR "_RaMcW]U Z*"bbRbY Ba*eWbW"]b MaR \RMbdaRQ Mc cVR _aRbR]c e
bRccZR cVR _aRbR]c "OZWUMcW”"] Mb Mc cVR OMZM]PR bVRRc QMcRY

5HYHQXH UHFRJQLWLRQ

2ZZ Pdbc~\Ra P*]lcaMPcb MaR WIWcWMZZh MIMZhjRQ ¢ WQR]cWSh MZZ "OZWUMCcW"]b M]Q _
QRcRa\W]RQ\ fVWPV Wb MZZ"PMcRQ W] cVR PMbR ~S \"aR WQR]cWSWRQ _RaS”a\M]PR "OZV
aReR]dR Wb aRPAU]JWjRQ S”a RMPV _RaS"a\M]PR "OZWUMcW"] Mc cVR M__a”_aWMcR M\ d]c
bReRaMZ _RaW”Qb dbW]U MPPadMZbY

DReR]dR Sa”\ cVR bMZR *S UA"Qb Wb aRPA"U]J]WjRQ fVR] P*]ca”Z Wb caM]bSRaaRQ c” cVR Od
M]Q fVR] cVR M\~Ad]c S ¢cVR PA"]lbWQRaMcW”] Wb MUaRRQ d_"] "a Wb aRZWMOZh QRcRa\W]M
c” cVR \"\R]c fVR] _a*QdPcb MaR QRZWeRaRQ c” fVAZRbMZRab ~a ¢c» SW]IMZ P"A]bd\Rab W] c\
caM]bMPcW~]b _aWPR JRc *"S RgPWbR cMg\ QWbP~d]cb\ M]Q aROMcRb _a*"eWQRQY

5WbP~d]cb M]Q aROMcRb MaR aRPAU]J]WjRQ Mb M aRQdPcW"] S aReR]JdRbY FVR 42\_M]h _a”
W]PR]JcWeR S"a \RRcW]U PRacMW] e*Zd\R cMaURcb\ _a”"QdPc _ZMPR\R]c SRRb "a bZ*ccW]U
R\_Z"hRRb S"a \RRcW]JU PRacMW] e*Zd\R cMaURcb QdaW]U M _a”\"cW"]Y

5HYHQXHV DQG FRVWV DUH UHSRUWHG DV IROORZV

MIEMZR ~S UAAQb

DReR]JdR Sa”\ bMZRb ~S U”A"Qb Wb aRPAU]JWjRQ fVR] cVR 4”~\_M]h VMb caM]bSRaaRQ P~"]ca’Z
aRPAU]JWjRQ *] cVR QMcR S bVW _\R]c\ O”cV S”a cVR Q"\RbcWP bMZRb M]Q Rg_"ac *S _a”Q
OIEMZRb S bRaeWPRD

DReR]dR Sa”\ cVR bMZR *S bRaeWPRb Wb aRPAU]JWjRQ fVR] cVR bRaeWPR Wb _a”"eWQRQ M]

PAlbWQRaMcW"]Y FVRbR MaR \MW]Zh _a”"PRbbW]U bRaeWPRb fVRaR cVR 4~\_M]h Q~Rb ]"c b
cVR\ W] cVR \MaYRch S cVR 4jRPV DR_JOZWP M]Q EZ"eMYWMY

Pl4~bc ~S UAQb b”"ZQ

47"bcb S U Qb b*"ZQ W]PZdQR eMaWMOZR M]Q SWgRQ _a”QdPcW"] P*bcb\ cVR _daPVMbR _
br"zZQY BaW”a ¢ cVR bMZR ~S UA"Qb\ cVRbR P2bcb MaR aRP*"aQRQ W] cVR eMZdR ~S W]eR]c
QI5WbcawOdcW”] Rg_R]bRbDb

5WbcaWOdcW”] Rg_R]bRb W]PZdQR _Rab”]]RZ P~bcb M]Q "eRaVRMQb\ QR_aRPWMcW~] M]Q \

Mb cVR P~bcb #S bVW__W]JU\ MQeRacWbW]JU\ bMZRb _a”\"cW”]\ \MaYRc aRbRMaPV M]Q Pdbc
W]leR]c™ahyY

RI2Q\W]WbcaMcWeR Rg_R]bRbD
2Q\W]WbcaMcWeR Rg_R]bRb W]PZdQR _Rab”]]RZ P~bcb M]Q "eRaVRMQb\ Mb fRZZ Mb QR_aR
Sd]PcW"]bY

'LYLGHQG LQFRPH

5WeWQR]Q W]P~\R Wb aRPAU]JWjRQ fVR] cVR bVMaRV~ZQRamb aWUVc c» aRPRWeR _Mh\R]c
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, QWHUHVW LQFRPH H[SHQVH

:]JcRaRbc W]PA\R M]Q Rg_R]bR MaR MPPadRQ ] M cW\R OMbWb\ Oh aRSRaR]PR c” cVR _aW]
M__ZWPMOZR\ fVWPV Wb ¢cVR aMcR cVMc RgMPcZh QWbP~d]cbh RbcW\McRQ SdcdaR PMbV SZ
ZWMOWZWCcWRb ¢ cVMc MbbRcmb "a ZWMOWZWchmb JRc PMaahW]U M\Ad]cY FVR 4~\_M]h W

'LYLGHQG GLVWULEXWLRQ

5WeWQR]Q QWbcaWwOdcWA”] ¢c” ¢cVR 4~\_M]hmb bVMaRV~ZQRab Wb aRPAU]WjRQ Mb M ZWMOW
_RaW”"Q W] fVWPV cVR QWeWQR]Qb MaR M__a”eRQ Oh cVR 42\_M]hmb bVMaRV~AZQRabyY

/IHDVHV

2b M ZRbbRR\ cVR 4~\_M]h aRPAU]JWjRb M aWUVcy~"SydbR MbbRc M]Q M ZRMbR ZWMOWZWch

FVR aWUVcy~SydbR MbbRc Wb W|WcWMZZh \RMbdaRQ Mc PAbc\ M]Q bdObR dR]cZh Mc P"bc :
MQXdbcRQ S”"a PRacMW] aR\RMbdaR\R]cb S cVR ZRMbR ZWMOWZWchY FVR aWUVcy~SydbR
M]Q cVR ZRMbR cRa\ /] M bcaMWUVcyZW]R OMbWbY

FVR ZRMbR ZWMOWZWch Wb WIWcWMZZh \RMbdaRQ Mc cVR _aRbR]Jc eMZdR *"S ¢cVR ZRMbR _
dbW]U ¢cVR W]cRaRbc aMcR W\_ZWPWc¢ W] cVR ZRMbR ~a\ WS cVMc aMcR PM]]*¢c OR aRMQWZ
8R]RaMZZh\ cVR 4”"\_M]h dbRb ¢cVR RbcW\McRQ _aRycMg P”bc S QROc\ fVWPV aRSZRPch P*
cVR QWbP~d]c aMcRY

FVR ZRMbR ZWMOWZWch Wb bdObR dR]cZh W]PaRMbRQ Oh cVR W]cRaRbc PAbc ~] cVR ZRMb
aR\RMbdaRQ fVR] cVRaR Wb M PVMJUR W] SdcdaR ZRMbR _Mh\R]cb MaWbW]U Sa’\ M PVM]UF
M\rd]c Rg_RPCRQ c» OR _MhMOZR d]QRa M aRbWQdMZ eMZdR UdMaM]cRR\ "a Mb M__a”_aW]
RgcR]bW”] ~_cWA] Wb aRMbA]MOZh PRacMW] c» OR RgRaPWbRQ “a M cRa\W]McW"] ~_cW"] W

FVR 4"\_M]h M__ZWRb XdQUR\R]c ¢c* QRcRa\W]R cVR ZRMbR cRa\ S”a b”"\R ZRMbR P*]caMPc
MbbRbb\R]c S fVRcVRa cVR 47\_M]h Wb aRMbA]MOZh PRacMW] c* RgRaPWbR bdPV ~_cWA"]b
M\Ard]c S ZRMbR ZWMOWZWCcWRb M]Q aWUVcy~ SydbR MbbRcb aRPAUJWjRQY

FVR 4"\_M]h VMb RZRPcRQ ¢ M__Zh M aRPAU]J]WcW"] RgR\_cW”"] MZZ~fRQ Oh cVR bcM]QMaQ
ZWMOWZWCcWRb S”a bVracycRa\ ZRMbRb M]Q ZRMbRb S”a fVWPV ¢cVR d]QRaZhW]U MbbRc W

\*]cVb “a ZRbbY >~fyeMZdR ZRMbRb PA\_aWbR \MW]Zh ;F M]Q "SSWPR R dW_\R]cY EV7acy
Wb AS Z~fyeMZdR Q” ]"¢c VMeR M \McRaWMZ RSSRPc *] cVR 4~\_M]hmb SW]M]PWMZ bcMcR\R]

FVR 4°\_M]h VMb MZb" RZRPcRQ ¢c* M__Zh MZZ~fRQ _aMPcWPMZ Rg_RQWR]c ]*c ¢c* bR_MaN
W]bcRMQ ¢ MPPAd]c S*a cVR\ Mb M bW]JUZR ZRMbR P~\_A~]R]cY FVWb Rg_RQWR]c Wb ]*c M_

FVR 4"\_M]h ZRMbRb \MW]Zh "SSWPR b_MPR\ fMaRVAdbRb\ PMab\ M]Q ;F M]Q "SSWPR R dW

&DVK IORZ DQG VWDWHPHQW RI FDVK IORZV
EcMcR\R]c ~S PMbV SZ~f Wb _aR_MaRQ dbW]U W]QWaRPc \RcV~AQ S”"a ~_RaMcW]U PMbV SZAf

;JcRaRbc _MWQ Wb _aRbR]JcRQ fWcVW] W]eRbcW]JU PMbV SZ~fbY ;]JcRaRbc aRPRWeRQ Wb _al
_aRbR]cRQ fWcVW] PMbV SZ~Afb Sa”\ SWIM]PW]U MPcWeWcWRbY 2ZZ W]PA"\R cMgRb _MWQ M.

BHODWHG SDUW\ WUDQVDFWLRQV
DRZMcRQ _Mach caM]bMPcW"]b MaR \MQR ”~] cRa\b R'dWeMZR]c c® cV~bR cVMc _aReMWZ W]
OR bdObcM]cWMcRQY DRZMcRQ _Mach caM]bMPcW”] M]Q cVR aRbdZcW]U *dcbcM]QW]U OMZ

(DUQLQJV SHU VKDUH

6MaJW]Ub _Ra bVMaR H6BEI | OMbWP M]Q QWZdcRQ | Wb M aMcW” cVMc Wh _aRbR]cRQ W] ¢
PMZPdZMcRQ Oh QWeWQW]U _a”SWc “a Z"bb MccaWOdcMOZR ¢c* "aQW]Mah R'dWch VAZQRat
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bvMaRb "dcbcM]QW]U QdaW]U cVR _RaWwW”~"Q HOMbWP 6BEIY 7*a cVR _da_"bR S PMZPdZMcW
"aQW]lMah R'dWch VAZQRab S cVR _MaR]Jc R]JcWch M]Q cVR fRWUVcRQ MeRaMUR ]Jd\ORa *S
QWZdcWeR _"cR]JcWMZ "aQW]Mah bVMaRbyY

&QULWLFDO DFFRXQWLQJ MXGJHPHQWY DQG NH\ VRXUFHV RI HVYWLPDWLR

;] M__ZhW]U cVR 42\_M]hmb MPPAd]cW]U _~"ZWPWRb\ fYWPV MaR QRbPaWORQ W] cVWb ]*cR
cVAbDR W]erZeW]U RbcW\McWA]bl cVMc VMeR M bWU]JWSWPM]c W\_MPc ~] cVR M\Ad]cbh aRP"U
PMaahW]U M\Ad]cb ~S MbbRcb M]Q ZWMOWZWCcWRb cVMc MaR ]"c aRMQWZh M__MaR]c Sa”\ A
OMbRQ *] VWbc”"aWPMZ Rg_RaWR]PR M]Q “cVRa aRZReM]c SMPcrabY 2PcdMZ aRbdZcb \Mh C

FVR RbcW\McRb M]Q d]QRazZhW]U Mbbd\_cW”]b MaR aReWRfRQ ~] M] AJUAW]U OMbWbY DReW
_RaW”"Q W] fVWPV cVR RbcW\McR Wb aReWbRQ WS cVR aReWbW”] MSSRPcb ~]Zh cVMc _RaW
aReWbW"] MSSRPcbh O”rcV PdaaR]c M]J]Q SdcdaR _RaW”QbyY

?M]MUR\R]c VMb PA]JbWQRaRQ PZW\McRyaRZMcRQ \MccRab W] _aR_MaW]U cVR 4~\_M]hmb S
cVR 4"\_M]h M]Q \RRcW]U Wch UrW]U PA]PRa] OMbWb\ \M]MUR\R]c VMb PA]bWQRaRQ PZW\M
1" W\_MPc A] W\_MWa\R]c S ]*"]ySW]M]P W RI\ZRM4HB\R M tHMYWIcMN¥bIR'bDRQ M]Q aReWbRQ cVR _
c" PZW\McR PVM]JUR\ M]Q Mb M aRbdZc *S cVWb aReWbW]\Y]FVROR] VRM B aZWER CSMZ] W §RWRM ZF
fRaR _aR_MaRQ P~]bWbcR]czZh fWcV cVR ]*"]ySW]M]PWMZ W]S*a\McW"] aRZMcRQ ¢ PZW\McF

&KDQJHV LQ DFFRXQWLQJ SROLFLHV HVWLPDWHYV DQG HUURUYV

FVR 4"\_M]h VMb aReWbRQ Wch XdQUR\R]Jc aRUMaQW]U cVR PZMbbWSWPMcW"] *S OMZM]PR
BVWZW_ ?"aaWb 7W]M]PR EY2Y M]Q _aRbR]cMcW"] S PMbV SzZ~Afb MaWbW]U Sa”\ cVR bd__7Z
aRZMcRQ Raa”ab WQR]JcWSWRQ W] cVR PM"\_MaMcWeR W]S*a\McW"][

YBaRbR]cMcWA"] "S OMZM]PRb MaWbW]U Sa”\ cVR PMbV _~AZW]U MaaM]JUR\R]c]|

3MZM]PRb MaWbW]U Sa”\ cVR PMbV _*ZW]JU MaaM]J]UR\R]Jc fRaR aRPZMbbWSWRQ Sa”\ 4MbV
MaaM]JUR\R]c\ Mb cVWb _aRbR]JcMcW”] ORccRa aRSZRPcb cVR bdObcM]PR S ¢cVR OMZM]PRbD
PMbV "a PMbV R'dWeMZR]c MeMWZMOZR S”a cVR 4~\_M]hmb ~f] ~_ RaMcWA”]MZ dbRY

FVR bRccZR\R]c S aRPRWeMOZRb M]Q ZWMOWZWcWRb fWcVW] cVR B?; 8a~d_ fMb _aRew"d
cVR 47~\_M]h ~a B?; Ua”d_ PA"\_M]WRb\ ReR] cVAdUV ]» \"eR\R]c "PPdaaRQ W] cVR OM]Y MPP'
caM]bMPcW~]b bRccZRQ QWaRPcZh fWecVW] cVR PMbVy_""ZW]U MaaM]JUR\R]c aR_aRbR]c ]J"]y
MPPAd]cW]U _"ZWPWRby4MbV M]Q PMbV R'dWeMZR]cbY FVR P*aaRPcW”"] W\_MPcRQ PVM]JUR
_ZM]c M]Q R'dW_\R]c\ _a”PRRQb Sa”\ bMZR S _a”_Rach\ _ZM]c M]Q R'dW_\R]c\ W]cRaRbc M
ORZNfY

FVR 47\_M]h VMb \MQR P”aaRb_~]QW]U PVM]JURb W] cVR _aRbR]cMcW"] S PMbVy ~*ZW]U O]
BAbWcW"] M]Q W] cVR ER_MaMcR EcMcR\R]c *S 4MbV SZ~fbY FaM]bMPcW"]b bRccZRQ QWaR|

FVRaR fMb ]» W\_MPc ¢c® *cVRa _aW\Mah bcMcR\R]cb\ ]*a ¢c*» RMa]W]Ub _Ra bVMaRY
YBaRbR]JcMcW”] ~S PMbV SZ*fb MaWbW]U Sa”\ cVR bd__ZWRa SWIM]PW]U MaaM]JUR\R]c]
FVR 4"\_M]h dbRb bd__ZWRa SW]M]PW]U HaRSRa ¢c» @"cR Y Ed\\Mah S MPPAd]cW]U _"ZW
W] SWIM]PW]JU MPcWeWcWRb fRaR _aRbR]JcRQ ]Rc *] cVR 37aa”fW]Ub ZW]R *S cVR ER_MaMc
aRbR]cMcW”"] ¢ _aRbR]Jc PMbV SZ~fb MaWbW]U Sa”\ cVR bd__ZWRa SW]M]PW]U MaaM]JUR\R

MaaM]JUR\R]c M]Q DR_Mh\R]cb ¢ M SWIM]PWMZ W]bcWcdcW~] d]QRa M bd__ZWRa SW]M]PR N
_a"PRRQb aR_aRbR]c PMbV SZ~fb _MWQ Oh cVR OM]Y “a SWIM]PR _a”"eWQRa QWaRPcZh c~

FVRaR fMb ]* W\_MPc c” "cVRa _aW\Mah bcMcR\R]cb\ ]*a ¢~ RMaJW]Ub _Ra bVMaRY
FVR RSSRPc ~S cVR aRbcMcR\R]cb "] cVR SWIM]PWMZ bcMcR\R]cb Wb bd\\MaWjRQ ORZAf[
‘\_MPc ] cVR ZW]R WcR\b W] cVR ER_MaMcR EcMcR\R]c S 7TW]M]PWMZ B bWcWA"] fMb Mb S
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LQ &=. PLOOLRQ "HFHPEHU -DQXDU\
:]JPaRMbR § HQRPaRMbRI W] 4MbV M]Q PMbV R dWeMZR]ch HAy HA
:]JPaRMbR § HQRPaRMbRI W] FaMQR M]Q “cVRa SWIM]PWMZ aRPRWeMOZARb \

:\_MPc ] cVR ZW]R WcR\b W] cVR ER_MaMcR EcMcR\R]c *S 4MbV SZ~fb][

LQ &=.

PLOOLRQ

&KDQJHV LQ ZRUNLQJ FDSLWDO

;]JPaRMbR § HQRPaRMbRI W] ]Rc PMbV SZ~fb W] ZW]R kFaMQR M]Q ~cVRa SW]M]PWMZ aRPRWeMOZRb M]Q “cVRa |*]yS
:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R kFaMQR M]Q ~cVRa SWIM]PWMZ ZWMOWZWcWRb M]Q “cVRa ] ]y
:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R k4MbV UR]JRaMcRQ Sa”\ ~"_RaMcWA"]bm

;]JPaRMbR § HQRPaRMbRI W] ]Rc PMbV SZAfb W] ZW]JR k@Rc PMbV URJRaMcRQ Sa”\ ~_RaMcW]U MPcWeWcWRbm
:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R kBdaPVMbR ~S BB?6m

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZ~fb W] ZW]R kBa”PRRQb Sa”\ bMZR ~S BB?6m H oI

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZ~fb W] ZW]R k;]cRaRbc aRPRWeRQm H I

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R k5WeWQR]Qb aRPRWeRQm H o

;]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZ~fb W] ZW]R Kk@Rc PMbV SZ~fb Sa”\ PMbV _AAZW]W WMakM]JUR\R]cbm

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R k@Rc PMbV dbRQ Oh W]eRbcW]U MPHWeWcWRbm

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R k5WeWQR]Qb _MWQm \

;]JPaRMbR § HQRPaRMbRI W] ]JRc PMbV SZ~fb W] ZW]R kBa”"PRRQb aRPRWeRQ dJQRa M bd__¥WRa SWIM]PW]U MaaM]UR
:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R kDR_Mh\R]cb ¢cA M SWIMIPWMZ W]bcWtdcW"] d]QRa M bd__ZWRa
:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZ~fb W] ZW]R k3%aarfW]Ubm H o

:]JPaRMbR § HQRPaRMbRI W] JRc PMbV SZAfb W] ZW]R k@Rc PMbV dbRQ Oh SW]M]PW]U MPAWeWcWRbm

:]JPaRMbR § HQRPaRMbRI W] ZW]R WcR\ k4MbV M]Q PMbV R'dWeMZR]cb Mb Mc cVR ORUW]IWIU 1S cVR hRMam
:]JPaRMbR § HQRPaRMbRI W] ZW]R WcR\ k4MbV M]Q PMbV R'dWeMZR]cb Mb Mc ¢cVR R]Q "SHVR hRMam
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&ULWLFDO MXGJHPHQWY LQ DSSO\LQJ WKH &RPSDQ\pV DFFRXQWLQJ SRC

'] _aR_MaW]U cVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb\ \M]JMUR\R]c VMb \MQR PRacMW] XdQ!
M\Ad]ch aRPAU]JWjRQY FVRbR W]PZdQR]

MI 6gPWbR FMg BaRbR]cMcW"]

FVR 4°\_M]h VMb QRcRa\W]RQ cVMc RgPWbR cMg Wb _aRbR]cRQ Mb M QRQdPcW"] Sa”\ aRef
aRSZRPcb cVR |[McdaR *S RgPWbR cMg\ fYWPV Wbh ZReWRQ ~] cVR bMZR S UA"Qb M]Q P~ZZ
\M]dSMPcdaW]U _a”“PRbbY ;] MPP*aQM]PR fWcV ;7DE \ RgPWbR cMg Wb caRMcRQ Mb M aRC(
PAZZRPcW]U cVWb cMg "] ORVMZS ~S cVR U”eRa]\R]cY

Ol 8R" "ZWcWPMZ R]eWa’]\R]c
FVR \M]MUR\R]c P"]bWQRaRQ cVR "JUAW]U UR"A A"ZWcWPMZ d]PRacMW]cWRb\ W] _MacWPdZzZM\

SMPcrab fRaR aRSZRPcRQ W] \M]MUR\R]cmb MbbRbb\R]c S YRh MPP~d]cW]U XdQUR\R]cb M
171 SV PNEMBOR®\ TR ¢ ah eMEIMIM \ MbbRob\ K] ¢/ SEVI\@th Al M Q &R aRP eReVOEH ~ SCRIRERQ dvty MbbRboY

?M]MUR\R]c _RaS”a\RQ bR]bWcWeWch M]MZhbRb M]Q bcaRbb bPR]MaW"b aRSZRPcW]U _~cR]
\M]MUR\R]c P"]PZdQRQ cVMc ]* MQQWCcW~A]MZ \McRaWMZ MQXdbc\R]cb fRaR aR dWaRQ Mb M

.H\ VRXUFHV RI HVYWLPDWLRQ XQFHUWDLQW\

FVR YRh Mbbd\_cW”]b PA]PRa]J]W]U cVR SdcdaR\ M]Q ~cVRa YRh bArdaPRb S RbcW\McW~"] d]P
bWUJWSWPM]c aWbY S PMdbW]U M \McRaWMZ MQXdbc\R]c ¢c* cVR PMaahW]U M\~d]cb *S Mb
ORZATY
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Y 7W]IM]PWMZ aWbY \M]MUR\R]c

JLQDQFLDO ULVN IDFWRUV

FVR 4"\_M]hmb MPcWeWcWRb Rg_"bR Wc ¢c®* M eMaWRch *"S SW]M]JPWMZ aWbYb[ \MaYRc aWb
ZW' 'dWQWch aWbYY ?MaYRc M]Q ZW' 'dWQWch aWbYb MaR \M|[MURQ d]QRa M__a”"eRQ _~"ZWPW
>MdbM]]RY 4aRQWc aWbY Wb \M][MURQ _aW\MaWzZh Oh cVR 42\_M]hY B?; FaRMbdah WQR]cW!
A _RaMcW"] fWcV cVR 4~\_M]hmb ~_RaMcW]U d]WcbY DWbY \M]MUR\R]c Wh _RaS”a\RQ Oh cVF
fawWccR] _aW]PW_ZRb _a”"eWQRQ Oh cVR 3*MaQ ~S 5WaRPc”ab S*"a "eRaMzZZ aWbyY \M]MUR\R
_NZWPWRDbY

DODUNHW ULVN

FVR 47\_M]h ~_RaMcRb W]cRa]McW~]MZZh M]Q Wb Rg_"bRQ c” S"aRWU] RgPVM]JUR aWbY Ma!
aWbY MaWbRb Sa”\ SdcdaR _daPVMbR M]Q bMZR caM]bMPcW"]b M]Q Sa”\ MbbRcbhb M]Q ZWMO

FA VRQUR _Mac *S cVWb Rg_"bdaR\ cVR 42\_M]h QWQ JM§Q@bR QRaWeMcWeR W]bcad\R]ch W]

77"aRWU] RgPVM]JUR aWbY Wb _aW\MaWzh \M]MURQ cVa*dUV ]McdaMZ VRQUW]U\ Mb cVR \MX
bM\R PdaaR]PWRb\ M]Q cVardUV PR]caMZWjRQ caRMbdah "ZWPWRb fWcVW] cVR B?; 8a~d_\
Rg_“bdaRb M]Q P ]bWQRab cVR aRbWQdMZ S"aRWU] RgPVM]JUR aWbY c” OR ]*"c \McRaWMZY

FVR b_ZWc *"S SWIM]PWMZ MbbRcb Oh PdaaR]PWRb Wb Mb S*"ZZ"fb HW] 4L= \WZZWA"]I[

&DUU\LQJ DPRXQW DV DW &=. (85 86" 7RWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA"\RbcWP .
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y S"aRWU] . .
DRPRWeMOZRb Sa”\ B?; R]JcWcWRb \ \
4MbV ~] VM]Q M]Q Mc OM]Yb . .

AcVRa Z~]UycRa\ SWIM]PWMZ MbbRcbh . .

FAcMZ \ \
&DUU\LQJ DPRXQW DV DW &=. (85 86" 7RWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA"\RbcWP . .
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y S"aRWU] . . . .
DRPRWeMOZRb Sa”\ B?; R]JcWcWRb \ . \
4MbV ~] VM]Q M]Q Mc OM]Yb . .

AcVRa Z~"]UycRa\ SWIM]PWMZ MbbRch . .

FAcMZ \ . \

FVR b_ZWc *"S SWIM]PWMZ ZWMOWZWcWRb Oh PdaaR]PWRb Wb Mb S*ZZ"~fb HW] 4L= \WZZW"]I[

&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO

BMhMOZRb c® cVWaQ _MacWRb y QA\RbcWP \ . . . \

BMhMOZRb c* cVWaQ _MacWRb y S*"aRWU]

BMhMOZRb c” B?; R]JcWcWRbD \ \

BMhMOZRb MaWbW]U Sa”\ ZRMbW]U . . .

372aa”fW]Ub . . .

FrecMZ \ \
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&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO

BMhMOZRb ¢ cVWaQ _MacWRb y Q" \RbcWP \ . . . \

BMhMOZRb c* cVWaQ _MacWRb y S"aRWU]

BMhMOZRb c” B?; RIJcWcWRb \

BMhMOZRb MaWbW]U Sa”\ ZRMbW]U . . .
3raarfW]Ub . .
FrecMZ \ \

6HQVLWLYLW\ DQDO\VLV
ER]bWcWeWch ¢c» RgPVM]JUR aMcRbD

FVR 47\_M]h Wb Rg_“"bRQ c” ¢cVR S"aRWU] PdaaR]Ph aWbY MaWbW]U Sa”\ caM]bMPcWA"]b Rz
W]PZdQW]U Wcb EZ"eMY bdObWQWMah\ M]Q PA\_M]WRb fWcVW] cVR B?; Ua”d_ fWcV cVR aR
Oh cVR 47\_M]h MaR 6GD\ GE5 M]Q 4:7Y 77aRQ MUMW]bc cVR Sd]PcW"R\McPaRR O M Z NHIPLR: b V
QMcR\ fVR] SWIM]JPWMZ MbbRcb M]Q ZWMOWZWcWRb QR]"\W]McRQ W] S*aRWU] PdaaR]PWR|
RgPVM]JUR aMcRY

FVR bR]bWcWeWch M]MZhbWb P*]bWQRab SWIM]PWMZ MbbRcb M]Q ZWMOWZWcWRb QR] "\W]
aRPMZPdZMcW"] ~S ¢cVRbR WcR\b Mb Mc cVR OMZM]PR bVRRc QMcR Oh dbW]U RgPVM]UR aM

\ Y FVR 4”"\_M]h P*"]bWQRab cVR \"eR\R]cb *S RgPVM]JUR aMcRb MUMW]bc 4L= W] cVR S*
y D HQR_aRPWMcWA] AS 4L=] Mb _~"bbWOZRY

FVR bR]bWcWeWch M]MZhbWb ] RgPVM]JUR aMcR PVM]JURb Wb _aR_MaRQ S”a W|QWeWQdMZ
cVR RgPVM]UR aMcRb ~S "cVRa PdaaR]PWRbY

FVR SAZZ~fW]U cMOZR _aRbR]cb cVR W\_MPc ~] _a*SWc ORS”aR cMg ~S M] M__aRPWMcW"] G
HW] 4L= \WZZWH]l W® D\ y DI[

&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GES5 4:7

;]JPaRMbR 8 HQRPaRMbRI W] _a*SWc *~a Z"bb H | . H 1

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

:]JPaRMbR § HQRPaRMbRI W] _a"SWc “a Z"bb .

&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

;7]JPaRMbR § HQRPaRMbRI W] _a*SWc “a Z”"bb H 1 H | H 1

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

;JPaRMbR 8§ HQRPaRMbRI W] _a*SWc ~a Z"bb

ER]bWcWeWch ¢ W]cRaRbc aMcRb

FVR 42"\_M]h Wb Rg_"bRQ ¢ W]cRaRbc aMcR aWbyY \MW]Zh W] aRZMcW"] ¢ bVracycRa\ O”"aa
PM\_M]JWRbY 2QQWcWAIMZZh\ cVR 4~\_M]h Wb Rg_"bRQ c” W]cRaRbc aMcR aWbY W] aRZMcW
bR]bWcWeWch M]MZhbWb MZb” WI]PZdQRb ZRMbR ZWMOWZWcWRb aRPA"UJ]WbRQ W] MPP"*"aQM
cVR hWRZQ PdaeR W] cVR S*"ZZ*"fW]JU _RaW”Q Oh ® 8§y OMbWDb _~W]cbY
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7"a bv~racycRa\ Z"M]b aRPRWeMOZR M]Q bV~racycRa\ "]lyQR\M]Q QR_"bWch fWcV B?; PM\_M]W
QRcRa\W]RQ OMbRQ "] M QRSW]RQ PVM]JUR W] cVR W]cRaRbc aMcR cVMc fAdZQ VMeR MaWhb
cVR Mbbd\_cW”] ¢cVMc ]*» *¢cVRa PVM]JURb W] ¢cVR W]JcRaRbc aMcR "PPdaaRQ QdaW]U cVR R]c
MaR ]*c P"]bWQRaRQ ¢c”» OR bR]bWcWeR ¢ W]cRaRbc aMcR \"eR\R]cbY

FVR SAZZ”AfW]U ¢cMOZR _aRbR]cb cVR _"bbWOZR W\_MPc *] _a”"SWc “a Z"bb ORS”aR cMg S M]
_AW]cbl AS W]cRaRbc aMcRb HW] 4L= \WZZWA"]I]

,QWHUHVW UDWH LQFUHDVHG E\ EDAWHVHIRY. QWWH GHFUHDVHG E\

:]JPaRMbR § HQRPaRMbRI W] _a"SWc “a Z"bb H |
,QWHUHVW UDWH LQFUHDVHG E\ JEDWHL Y HORE. QWWH GHFUHDVHG E\

:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H |

E &UHGLW ULVN

FVR 4"\_M]h VMb _*"ZWPWRb W] _ZMPR c¢c” R]bdaR cVMc bMZRb S \RaPVM]QWDbR *] PaRQWc
S"a PaRQWc RZWUWOWZWch M]Q VMeR MQR'dMcR PaRQWc VWbc”ahyY

A" 1bWQRaMOZR bd__"ac W] cVWb MaRM Wb _a*eWQRQ Oh B?; FaRMbdah b_RPWMZWbch W] :
bRaeWPRb S RgcRa]MZ aMcW]U MUR]JPWRb S”a PArd]JcRa_Mach M]MZhbWbY

FVR SWIM]JPWMZ W]b~"ZeR]Ph ~S PAd]cRa_Mach \Mh aRbdZc W] W\\RQWMcR Z~bbRb ¢ cVR 47
_A"bWcW"]Y FVRaRS”aR\ cVR MPPR_cM]PR ~S |Rf OdbW]Rbb Wb aRZWM]c *] bcM]QMaQ M__a*
QR_Mac\R]cb S cVR 42\_M]hY FVR 42\_M]hmb W]e~ZeR\R]c fWcV PAd]cRa_MacWRb Wb \M]MU
aRReMZdMcRQ "] M aRUdZMa OMbWhbY

2PcWeR MQ\W]WbcaMcW”] M]Q \M]MUR\R]c *S aRPRWeMOZRb Wb W]P"a_"aMcRQ W]c” cVR P
\MaYRc W]bcad\R]cb bdPV Mb OM]Y UdMaM]cRRb\ MQeM]PR _Mh\R]cbh M]Q caM]bSRab S aRP
c” aRQdPR cVR aWbYbyY

DRPRWeMOZRb bRPdaWch

IWcV aRb_RPc c® ¢cVR bRPdaWch bcaMcRUh S caMQR aRPRWeMOZRb\ caMQR aRPRWeMOZRL
B?; R]JcWcWRbY

3M]Y UdMaM]cRRb\ W] PRacMW] PMbRb\ MaR dbRQ c”» bRPdaR aRPRWeMOZRb Sa”\ QA\RbcWF
PA\_dZb”ah _aReR]cMcWeR W]bcad\R]c S”"a MZZ P~]caMPcdMZ aRZMcW~]bVW _bY FaMQR aRP|
Ua”d_b[ aRPRWeMOZRb bRPdaRQ Oh OM]Y UdMaM]cRRb "a SMPc”aW]U MUaRR\R]cb M]Q d]bF
d]JbRPdaRQ PaRQWcY G]bRPdaRQ PaRQWc Wb OMbRQ ~] M] "eRaMZZ M]Q SWIM]PWMZ MbbRb
RgcRa]j]MZ aMcW]U MURJPWRbY

3M]Y UdMaM]cRRb M]Q SMPc”aW]U MaaM]JUR\R]cb MaR P"]bWQRaRQ W] cVR \RMbdaR\R]c S
bWUJWSWPM]c _“acW"] *S aRPRWeMOZRb ORW]U bRPdaRQ\ cVR Rg_RPcRQ PaRQWc Z"bb aR
bRPdaRQ M]Q d]bRPdaRQ aRPRWeMOZRb Wb _aRbR]cRQY

FaMQR aRPRWeMOZRb Sa”\ B?; R]JcWcWRb MaR P*"]bWQRaRQ Mb ZAfyaWbY aRPRWeMOZRb O

&LDQUELLQPJngFL*égw bV Dw 8QLPSDLUHG ILQDQFLDO DVVHWSQQRSWD LHWGS KHODQFLDO DVVHWVRID/QV G X

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | Q*"\RbcWP .

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | S"aRWU] .

DRPRWeMOZRb Sa”\ B?; RJcWcWRb \ \

4MbV ~] VM]Q M]Q Mc OM]Yb .

AcVRa Z*"]UycRa\ SWIM]PWMZ MbbRchb .

FrecMZ \ \
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&LDQUgLLQPJngfégw DV DW 8QLPSDLUHG ILQDQFLDO DVVHWSQQRSWD LHW G XHODQFLDO DVVHWVYRIDW G X+

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | QA\RbcWP

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | S*aRWU] . . .
DRPRWeMOZRb Sa”\ B?; R]JcWcWRb \ . \
4MbV ~] VM]Q M]Q Mc OM]Yb .

AcVRa Z~"]UycRa\ SWIM]PWMZ MbbRchb .

FrcMZ \ \

4aRQWc aWbY PA]PR]JcaMcW”] S caMQR aRPRWeMOZRDb

FVR 42\_M]h \*"]Wc”ab cVR PA]PR]caMcW”] AS PaRQWc aWbY W] caMQR aRPRWeMOZRb Oh QV
4ZMbbWSWPMcWA”] *S caMQR aRPRWeMOZRb Oh QWbcaWOdcWA”] aRUWA"]b]

&DUU\LQJ DPRXQW DV DW
LQ &=. PLOOLRO &]HFK 5HSXEOLF 60RYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | QA\RbcWP . .

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | S"aRWU] . .

DRPRWeMOZRb Sa”\ B?; R]JcWcWRb . \ \
FAcMZ \ \
&DUU\LQJ DPRXQW DV DW

LQ &=. PLOOLRO &]HFK 5HSXEOLF 60RYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | QA\RbcWP . .

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | S*aRWU] . . . .
DRPRWeMOZRb Sa”\ B?; R]JcWcWRb . \ \
FAcMZ \ \

4MbV M]Q PMbV R'dWeMZR]chb MaR VRZQ fWcV OM]Yb cVMc VMeR VWUV PaRQWc aMcW]UbY
PA]PR]caMcW"] aWbY aRZMcRQ ¢c* PMbV VAZQW]UbY

7KH FUHGLWZRUWKLQHVV RI ILQDQFLDO DVVHWY DW DPRUWL]HG FRVW

FVR 47\_M]h dbRb cVR SAZZAfW]U PaWcRaWM fVR] QRcRa\W]W]U cVR PaRQWcfracVW]Rbb]

| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a"OMOWZWch ~S QRSMdZc S d_ c” Y DY
| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a"OMOWZWch ~S QRSMdZc ~S d_ c” DY

| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a"OMOWZWch ~S QRSMdZc MO”eR DY

| DRPRWeMOZRb Sa”\ B?; PA\_M]WRb M]Q bV~acycRa\ Z"M]b fWcVW] ¢cVR B?; Ua”d_ MaR PZ|
2y H [ 2y Il WY

| 4MbV W] OM]Yb Wb aM]YRQ MPP2aQW]U c” ?2A2Qhhb Z~]UycRa\ QR_“bWc aMcW]UbY 3M]Yb
RZWUWOZR S”"a 2y [ 2y VWMEMRW W 1Y
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?McaWg *"S W\_MWa\R]c S"a caMQR"dRPRWeMOZRb Mc M\*acWjRQ

%DODQFH DV DW JURP WKH GXH GDWH

LQ &=. PLOOLRQ %HIRUH GXHHVV WKDQ PRQWK | PRQWKIRUH WKDQ PRQWKYV 7TRWDO
6g_RPcRQ PaRQWc Z"bbRb aMcR HW] DI Y D Y D Y D Y D

8a”"bb OMY eMZdR \ . . \
2ZZ"fM]PRb . . . H 1 H 1

4aRQWc aWbY aRZMcRQ c”» PMbV M]Q PMbV R'dWeMZR]cb Wb ZW\WcRQ Mb cVR 42\_M]h _ZM
FVR 47\_M]h Q~Rb ]*c P"]bWQRa cVR PA]PR]caMcW"] *S PaRQWc aWbY W] aRb_RPc *S PMbV

?McaWg *S W\_MWa\R]c S"a caMQR aRPRWeMOZRb Mc M\"acWjRQ P”"bc

%DODQFH DV DW JURP WKH GXH GDWH

LQ &=. PLOOLRQ %HIRUH GXHHVV WKDQ PRQWK | PRQWKRUH WKDQ PRQWKV 7RWDO
6g_RPcRQ PaRQWc Z"bbRb aMcR HW] DI Y D Y D Y D Y D

8a’bb OAMY eMZdR \ . \
2ZZ~M]PRb . . . H I Ho

F /LTXLGLW\ ULVN

BadQR]c ZW dWQWch aWbY \M]MUR\R]c W\_ZWRb \MW]cMW]W]U bdSSWPWR]c PMbVY FVR 47
FaRMbdah QR_Mac\R]c *S cVR B?; Ua”d_ cVa”dUV QM\RbcWP M]Q W]cRa]McWA]MZ PMbV _AArZ
cVR 4"\_M]h _aR_MaRb M fRRYZh PMbV SZ~Af a~XRPcW"] S*a cVR SA"ZZ~AfW]U \A]cV M]Q \A]cV

4"]caMPcdMZ \McdaWch M]MZhbWb *S ZWMOWZWcWRb Hd]QWbP~Ad]cRQ PMbV S,

%DODQFH DV DW
LO &= PLOOLRQ /JHVV WKDQ PRQWKYV PRQWKV

FaMQR _MhMOZRb c” cVWaQ _MacWRb M]Q B?; R]cWcWRb \

5WeWQR]Q _MhMOZR .

7TMPcraW]U ZWMOWZWcWRb | Pdbc*"\Ra P*ZZRPcW"]b .

>RMbR ZWMOWZWcWRb

3raa”fW]luUb

FrcMZ \

%DODQFH DV DW

LO &=. PLOOLRO /HVV WKDQ PRQWKYV PRQWKYV
FaMQR _MhMOZRb c® cVWaQ _MacWRb M]Q B?; RI[cWcWRbDb \

5WeWQR]Q _MhMOZR .
7MPcraW]U ZWMOWZWcWRb | Pdbc*"\Ra P*ZZRPcW"]b .

>RMbR ZWMOWZWcWRD

37aa”fW]Ub

FrecMZ \

FA\WcWUMCR aWbY M]Q R]JVM]PR PMbV M]Q ZW dWQWch \M]MUR\R]c\ cVR 42\_M]h b"ZQ M _
M]Q Y ;] MZZ cVRbR caM]bMPcW"]b\ cVR 42\_M]h aRcMW]RQ ]* _MacWPW_McW]U W]cRa
SMWZdaR *S QROc”ab cA~ _Mh fVR] QdRY
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&DSLWDO PDQDJHPHQW

77a cVR _da_"“bRb S PM_WcMZ \M]MUR\R]c\ cVR 42\_M]h P"]bWQRab PM_WcMZ c” PA\_aWbR
CVR 47\ _M]hY

FVR _aW\Mah "OXRPcWeRb ~S cVR 4~\_M]hmb PM_WcMZ \M]MUR\R]c MaR ¢~ R]bdaR Wcbh MO\
ZW dWQWch ¢~ bd__"“ac Wcbh ~_RaMcW~]b\ M]Q ~_cW\WbR cVR PM_WcMZ bcadPcdaR W] ZW]R

AM_WcMZ \MI[MUR\R]c\ WIPZdQW]U Sd]QW]U\ ZW dWQWch M]Q QWeWQR]Q _ZM]]W]JU\ Wb U”"e
FVR 4"\_M]h ~_RaMcRb fWcVW] cVR SaM\Rf*aY ~S cVR 2]]dMZ 7TW]M]PWMZ BA"ZWPh H27BI M_
cVR _aW]PW_ZRb\ ZW\Wcb M]Q P~]Jca”Zb aRZMcRQ ¢c» PM_WcMZ bcadPcdaR\ ZW dWQWch \M]

FVR 47\_M]h \"]Wc”ab Wcb PM_WcMZ _~bWcWA] A] M] "JUAW]U OMbWb M]Q PA\_ZWRb fWcV M.
fRaR ]» PYM]JURb W] cVR 4~\_M]hmb PM_WcMZ \M]MUR\R]c "OXRPcWeRb\ ~"ZWPWRb “a _a"P

FVR 47\_M]h fMb ]*c bdOXRPc ¢ M]h RgcRa]MZZh W\_"bRQ PM_WcMZ aR dWaR\R]cbY

)DLU YDOXH HVWLPDWLRQ

FVR 4"\ _M]hmb SW]M]PWMZ W]bcad\R]cb MaR PZMbbWSWRQ M]Q \RMbdaRQ W] MPP*aQM]PR
FVR PMaahW]U M\Ad]cb ~S PdaaR]c SWIM]PWMZ MbbRcb M]Q ZWMOWZWcWRb M__a”gW\McR

7MWa HMZdR :WRaMaPVh

7MWa eMZdRb MaR PMcRU”aWjRQ W]c” cVR SAZZ~fW]U ZReRZb]
., >ReRZ [ Cd"cRQ _aWPRb W] MPcWeR \MaYRcb S”"a WQR]cWPMZ MbbRchb "a ZWMOWZW
., >ReRZ [ HMZdMcW"] cRPV]W dRb dbW]U "ObRaeMOZR \MaYRc W]_dcb ~"cVRa cVM] “d”c
, >ReRZ [ HMZdMcW"] cRPV]W dRb dbW]U d]*"ObRaeMOZR W] _dcbY

HMZdMcW~] FRPV]W dRb
., 4MbV M]Q PMbV R'dWeMZR]cb\ caMQR aRPRWeMOZRb\ caMQR _MhMOZRb[ 7MWa eMZdF

., AcVRa ]*]yPdaaR]c SWIM]PWMZ MbbRcb[ 5RcRa\W]RQ dbW]U QWbP~d]cRQ PMbV SZ~f \F
Wlbcad\R]cb M]Q MQXdbcW]U S”"a PaRQWc aWbY H>ReRZ 1Y

, 3"aa”fW]Ub[ 7TMWa eMZdR QRcRa\W]RQ dbW]JU QWbPAd]cRQ PMbV SZAf \RcV*"Q OMbRQ
W]lbcad\R]cb H>ReRZ 1Y

FVR SMWa eMZdR *"S SWIM]JPWMZ W]bcad\R]Jcb caMQRQ W] MPcWeR \MaYRcb Wb OMbRQ "] “c
eMZdR *"S SWIM]PWMZ W]bcad\R]cb ¢cVMc MaR ]?¢c caMQRQ W] M] MPcWeR \MaYRc Wb QRcRa\
Mbbd\_cW~”]b cVMc MaR OMbRQ ~] \MaYRc PA]QWcW"]b RgWbcW]U Mb Mc RMPV OMZM]PR bVF
M]Q PdaaR]c SWIMIPWMZ ZWMOWZWcWRb MaR Mbbd\RQ ¢c® M__a”*gW\McR cVRWa SMWa eMZc

4MaahW]U eMZdRb S SWIM]PWMZ MbbRcbh M]Q ZWMOWZWcWRb ]*c \RMbdaRQ Mc SMWa eMZ
MaR ]%c bVAf] bR_MaMcRZh W] cVR ]J"cRb ¢ cVRbR bR_MaMcR SWIM]PWMZ bcMcR\R]cbhY



Y Ba® Rach\ ZM]c M]Q R dW _\R]c

LQ &=. PLOOLRQ

LS%%EW%'@QWXU H
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&RQVWUXFWLRQV LQ
JEIMRAUHVY S$GYDQFHV 7TRWDO

SDLG

2b M& 8§

4"bc

2PPd\dZMcRQ QR_aRPWMcWH"]

@Rc PMaahW]U M\~d]c

KRMa RIQRG

A_R]W]U ]JRc PMaahW]U M\~d]c

2QQWcWAlb PAbc

5Wb_"bMZ ]Rc PMaahW]U M\~d]c

FaM]bSRabT

5R_aRPWMcW"] PVMaUR

4Z"bW]U JRc PMaahW]U M\~d]c

2b M8 8§

4"bc

2PPd\dZMcRQ QR_aRPWMcWA]

@Rc PMaahW]U M\~d]c

KRMa RIQRG

A_R]W]U ]JRc PMaahW]U M\~d]c

2QQWcWA]b PAbce

5Wb_"bMZ ]Rc PMaahW]U M\~d]c

FaM]bSRabT

5R_aRPWMcW”"] PVMaUR

4Z~"bW]U JRc PMaahW]U M\~d]c

2b M8 8§

47bc

2PPd\dZMcRQ QR_aRPWMcWA]

. HA o
\
\
. H oI
H oI .
. Ho
\
\
. H o
\
\
. HoI
Ho .
. Ho
\
\
. HA o

@Rc PMaahW]U M\~d]c

T FaM]bSRab aR_aRbR]Jc PM_WcMZWjMcW"] ~S BB?6 Sa”\ P*"]bcadPcW”] W] _a”UaRbb M]Q MQeM]PRb _MWQY

5daW]U cVR _RaW”Q\ cVR 47\_M]h QWb _"bRQ S bReRaMZ MbbRcb cVMc fRaR WQR]cWSWRQ

M\Ad]cW]U JRc tWZZWA] BL=\WZZWA"]IlY

,QYHVWPHQWYV

i1 cVR 4"\ _M]h _aW\MaWZh W]eRbcRQ W] _a*"QdPcW”] R'dW_\R]Jc ¢c® Rg_M]Q Wchb _a”QdPc

2ZZ W]eRbc\R]cilR¥®WR \MQR W] cVR 4jRPV DR_dOZWPY

;]JeRbc\R]cb HMc P~bcl

LQ &=. PLOOLRQ

;]JeRbc\R]cb W] R'dW_\R]c S*"a PWUMaRccRb

_ar"QdPcW*]

;]JeRbc\R]cb W] R'dW_\R]c S"a LK@ _a”"QdPcW"]

AcVRa \M]dSMPcdaW]U W]eRbc\R]cb

;]JeRbc\R]c W] EAVM\'YRy7aRRyBa”~QdPch

AcVRa _a"XRPchb

FAcMZ W]eRbc\R]chb
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2ZZ W]eRbc\R]cb W] _a”_Rach\ _ZM]c\ M]Q R'dW_\R]c fRaR SW]M]PRQ Oh cVR 47\_M]hmb ~f]

;] ZW]R fWcV cVR M]]*d]PR\R]cb \MQR W] <d]R M]Q W] ER_cR\ORa \ W] cVR W]eRb¢
\M]dSMPcdaW]U PM_MPWch S”a cVR b\"YRySaRR _a”QdPc _"acS"ZW" Mc cVR ¥W&ZW*d MVHM]c
MZaRMQh W]eRbcRQ\ \MW]Zh aRZMcRQ ¢~ \MPVW]Rah R dW_\R]cY

] \ ¢cVR 4~\_M]h _ZM]b c~cMZ PM_WcMZ Rg_R]QWcdaRb WY \&"Z RWEh\ ¢ \ZR1 \ivl M/ @WRSHd WS \R/]
ch LK@ _a”QdPcW”] R'dW_\R]cY 2b WREARRRMPR¥M® MZaRMQh PA\\WccRQ ¢~ _daPVMbRb ~S
RdW_\R]c M\~d]cW]U\&WZZWA]Y FVR 4°\_M]hmb W]eRbc\R]c _ZM]b MaR bdOXRPc ¢c* _RaW”QW
Sa”\ ¢cVR _ZM]]RQ RbcW\McRbY

Y >RMbRD

FVR aRPAU]JWjRQ aWUVcy~SydbR MbbRcbhb aRZMcR c¢” cVR SAZZ*fW]U ch_Rb ~S MbbRcb]

LQ &=. PLOOLRQ
ASSWPR b_MPR M]Q fMaRV~dbR
4Mab

Ec”aRb

6\_Z"hRR SZMcbh

FrcMZ

FVR aRPM"U]WjRQ ZRMbR ZWMOWZWcWRb aRZMcR c¢c” cVR S*"ZZ~"fW]JU ch_Rb *"S ZWMOWZWCcWRD]

LQ &=. PLOOLRQ

4daaR]c ZWMOWZWcWRbD

@~]lyPdaaR]c ZWMOWZWCcWRb

FrecMZ

FVR aRPMU]WjRQ QR_aRPWMcW"] PVMaUR S*a aWUVcy*"SydbR MbbRcb aRZMcR ¢c® cVR S*"ZZ" W

LQ &=. PLOOLRQ
ASSWPR b_MPR M]Q fMaRV~AdbR
4Mab

Ec”aRb

6\_Z"hRR SZMch

FrcMZ

:]JcRaRbc Rg_R]bR "] ZRMbR ZWMOWZWcWRb W]PZAQRQ W] SW3MWRZ W AhkH M\ d]cRQ c/ 4L=
2QQWcWA"]b ¢ aWUVcy~"SydbR MbbWZIZ WA dHlcR QWZ ZML &] 1Y
] \ cVR Rg_R]bR aRZMcW]U c” bVracycRa\ ZRMbRb "a\XVZyZaWwr] R MOWREZW MVYd]cRQ c” 4L:-

ODWXULW\ DQDO\VLV \HDU \HDUV I \HDUV
>RMbR ZWMOWZWcWRb

ODWXULW\ DQDO\VLV \HDU \HDUV ! \HDUV

>RMbR ZWMOWZWcWRD
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Y :]JeRbc\R]c W] bdObWQWMah

FVR 4"\_M]h VAZQb M D R'dWch W]cRaRbc W] BYWZW_ ?"aaWb EZ"eMYWM bYaY~Y\ W]P"a_:
Mc 8MZeM]WV~" § \ 3aMcWbzZzMeM\ EZ"eMYWMY FVR 4~\_M]h P~]ca”Zb cVR bdObWQWMah

FVR W]eRbc\R]c W] BVWZW_ ?*aaWb EZ*"eMYWM bYaY"Y Wb MPP”*d]JcRQ S”a Mc VWbc*aWPM?7

FVR aRUWbcRaRQ bVMaR PM_WcMZ ~S BVWZW_ Y?"addWIZ WZ] éMbY WM SIRPERMPIR M\ *d]cRQ c” 6GL
5RPR\ORa \HR 'dWeMZR]c\WZZW=]1Y

] \ cVR _a”SWc MScRa cMg S BVWZW _ ?"aaWBVEZZVeM Y W M W ¥ MERZCHUN ] SRQ a W B BW A ]\
R 'dWeMZR]c cAWIZZWA]IY FVR cAcMZ R dWchT AS cVR bWaEW QWWba M M 5¥RIPRRQR&E e MEZR ]c c” 4L
\WZZWA] BIGY \WZZWA"]\ R dWeMZ2AR|Z ZW ] L¥

FVR aR\MW]W]U D ~f]JRabVW_ W]cRaRbc Wb VRZQ Oh \W]*aWch bVMaRVAZQRabY @" W\_MW:
Mb Mc 5RPR\OR¥ \

FVR eMZdRb _aRbR]cRQ S"a BVWZW_ ?"aaWb EZ"eMYWM bYaY"Y MaR P"]eRacRQ Sa”\ EZ*eMY 822B c" ;7DEY

Y ;]leR]c*aWRD

LQ &=. PLOOLRQ

?McRaWMZb

?RaPVM]QWhbR \ \

FrcMZ \ \

FVRMZ M PRSa"C" RRM QbZf \ "eMU\WR caRbM Ad] RQe 4L=  \WZZWA] Mb Mc 5RPRI\SRPaRR\QRa [ ¥L=
\WZZWATLY

FVR PAbcb S W]eR]c*aWRb aRPAU]WjRQ Mb M] Rg_R]bR M]Q W]PZdQRQ W] P"bcbh S bMZRb

Sra  M\Ad]cRQ cMNA4LYWZZWA] BHLa  \WZZWA]IY
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YFaMQR M]Q *¢cVRa SWIM]PWMZ aRPRWeMOZR

LQ &=. PLOOLRQ

FaMQR SWIM]PWMZ aRPRWeMOZRb

FVWaQ _MacWRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRDb

AcVRa SWIM]PWMZ aRPRWeMOZRb

FVWaQ _MacWRb .
AcVRa aRZMcRQ _MacWRDb \ \
FrcMZ \ \

AcVRa ]"]ySWIM]PWMZ MbbRch

BaR_Mh\R]ch

DRPRWeMOZRb ¢ R\_Z*"hRRDb .

FrcMZ

AcVRa ]J*]lyPdaaR]c SWIM]PWMZ MbbRch

>A"U cRa\ QR_"bWchb

FrecMZ

>AlUycRa\ QR_"bWcb W]PZdQR 4L= \WZZW"] _MWQ c” cVR 4dbc”\b ASSWPR W] ch" bRP
W] fMaRVAdbRbY FVR aR\MW]W]U OMZM]PR aRZMcRb c” \W]*a bRPdaWch QR_~bWcbh S"a ZRM

>AlUycRa\ QR_“bWcb MaR \RMbdaRQ Mc M\*acWjRQ P~bc\ fVWPV R'dMZb cVR "aWUW]MZ QR._
APPdaY FVR 4~\_M]h MbbRbbRb cVRbR MbbRcb S"a Rg_RPcRQ PaRQWc Z"bbRb W] MPP"aQM]

Y4MbV M]Q PMbV R dWeMZR]chb

LQ &=. PLOOLRQ

4MbV ~] VM]Q

4MbV Mc OM]Yb

FrcMZ

4MbV M]Q PMbV R'dWeMZR]cb M]Q OM]Y "eRaQaMSch S*a cVR _da_~bRb ~S cVR bR_MaMcR PMt

LQ &=. PLOOLRQ

4MbV M]Q PMbV R dWeMZR]ch

3M]Y "eRaQaMSch H | .

FrcMZ H |1
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FaM]bMPcW"]b cVMc QWQ ]Ac aR dWaR cVR dbR S PMbV M]Q PMbV R dWeMZR]cb M]Q fRaR RgF
Mb SAZZA b

Q &=. PLOOLRQ

L
@"]yPMbV "_RaMcW]U MPcWeWCcWRb][

1
aM

FaMQR M]Q "cVRa SWIM]PWMZ aRPFR \ \
SWIM]PWMZ MbbRcb

FaMQR M]Q "cVRa SWIM]PWMZ ZWM: Hy Hy
ZWMOWZWcWRDb

@~]yPMbV ~_RaMcW]U MPcWeWcWRb HA Hy

@"]yPMbV W]eRbcW]U MPcWeWCcWRb][

BdaPVMbR S BB?6 H | H |1

Ba”PRRQb Sa”\ bMZR ~S BB6

;]JcRaRbc aRPRWeRQ

@"]yPMbV W]eRbcW]JU MPcWeWcWRb

@~]yPMbV SW]M]PW]U MPcWeWCcWRb]

5WeWQR]Qb aRPRWeRQ

5WeWQR]Qb _MWQ HA HA o
@"]yPMbV SWIM]PW]U MPcWeWcWRb H\ H\
Y6 dWch

FVR 4"\ _M]hmb aRUWbcRaRQ PM_WcMZ PA]bWbcb S \ \ bVMaRb\ RMPV fWcV M ]"\W]MZ
W] cVR aRUWDbcRaRQ PM_WcMZ “a W] cVR ]d\ORa M]Q ch_R ~S bVMaRb "PPdaaRQ QdaW]U c\

FVR aRUWbcRaRQ PM_WcMZ Wb MZZ*"PMcRQ Mb S*ZZ"fb]

1XPEHU Rl VKDUHV 9DOXH LQ &=.
GlJaRUWbcRaRQ "aQW]Mah bVMaRb PRacWSWPMcRQ \ Vo
DRUWbcRaRQ "aQW]Mah bVMaRb QR\McRaWMZWjRQ Vo Vo
FAcMZ ~aQW]Mah bVMaRb Vo VoL

FVR WQR]cWSWPMcWA"] \MaY AS cVR 47\_M]hmb bVMaRb MPP"aQW]U c” cVR W]cRa]McW"]MZ
AOZWUMCWA]b AS ¢cVR bVMaRVAZQRab MaR bRc ~dc W] cVR ZRUMZ aRUdZMcW~]b M]Q W] cVR
cVR bM\R aWUVcbhb M]Q "OZWUMCcWA]bY

2dcvVr*"aWjRQ ~f]Rab ~S ¢cVR bVMaRb MaR R]cWcZRQ c*» _MacWPW_McR W] QRPWbW"]y\MYW]U
VMeR ¢cVR aWUVc c” e*cR\ MbY S*a Rg_ZM]McW~"]b\ aRPRWeR M]bfRab ¢ "dRbcW~"]b P*]PRa]
PAlca"ZZRQ Oh cVR 4”2\_M]h\ M]Q bdO\Wc _a”_~bMZb M]Q P~d]JcRa_a”_~bMZbY HAcW]JU aWUV¢
OR ZW\WcRQ "a RgPZdQRQ ~]Zh fVRaR bcW_dZMcRQ Oh ZMfY FVR 4”~\_M]h Wb ]J*c MfMaR "S
MccMPVRQ ¢c» cVR bVMaRb Wc VMb WbbdRQ\ "¢cVRa cVM] cVAbR bcW_dZMcRQ Oh ZMfY

EVMaRVAZQRab MaR R]cWcZRQ ¢ M bVMaR ~S cVR 47\_M]hhb _a"SWc HWYRY QWeWQR]QblY
PAlcaWOdcW”] QdaW]U cVR RgWbcR]JPR ~S cVR 47\_M]h “a ReR] W] cVR ReR]c "S Wcb QWbb"
cVR bVMaRV~ZQRab MaR R]cWcZRQ ¢~ M bVMaR ~] cVR ZW dWQMcW"] RbcMcRY

2 bVvMaRVAZQRa Wb "OZWURQ ¢~ _Mh cVR WbbdR _aWPR M]Q cVR bVvMaR _aR\Wd\\ WS M]h\ .
WbbdRQ M]h bRPdaWcWRb fWcV b_RPWMZ aWUVch\ RgPZdQW]U cVR "aQW]Mah bVMaRb QRDb|

FVR 42\_M]hmb bVMaRb MaR MQ\WccRQ S”a caMQW]U ~] cVR _dOZWP \MaYRc "aUM]WjRQ Oh
caMQW]U bhbcR\ AS D?yEKEF!?\ TRbY! OdajM PR]JUPV \MdeaiSM\Y b ¥ \2\ aWbBR R \\DRAQ \
Oh BVWZW_ ?%aaWb :~ZZM]Q :~ZQW]Ub 3YH M]Q Y D fRaR _dOZWPZh VRZQY
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EVMaR _aR\Wd\ M]Q AcVRa bVMaRV~ZQRabm P*]lcaWOdcWA"]b][

LQ &=. PLOOLRQ

EVMaR _aR\Wd\ \ \

AcVRa bvMaRV~"ZQRab,P"]caWOdcW"]b

FrcMZ \ \

YFaMQR M]Q "¢cVRa SW|M]PWMZ ZWMOWZWcW

LQ &=. PLOOLRQ

FaMQR SWIM]PWMZ ZWMOWZWcWRDb

FVWaQ _MacWRb \ \

AcVRa aRZMcRQ _MacWRb \ \

AcVRa SWIM]PWMZ ZWMOWZWcWRDb

5WeWQR]Qb _MhMOZR

7MPc*aW]U ZWMOWZWcWRb | Pdbc*\Ra P*"ZZRPcW"]b

FrcMZ \ \

AcVRa ]*"]ySWIMIPWMZ ZWMOWZWCcWRb

2\~d]cb QdR c” R\_ZAhRRb

E"PWMZ bRPdaWch M]Q VRMZcV W]bdaM]PR

AcVRa ZWMOWZWCcWRDb .

FrcMZ

FaMQR _MhMOZRb ¢c® aRZMcRQ _MacWRb MaR QWbPZ"bRQ W] @”cR Y

YASSbRccW]U SWIM]PWMZ MbbRch M]Q SW]M]

&DUU\LQJ DPRXQW DV DW

L0 &= PLOOLRO 7UDGH DQG RWKHU ILQDQFUDGHUBGBLRWEBHVLQDQFLD
8a"bb PMaahW]U M\Ad]cb ORS”"aR "SSbRccW]U \ \

2\~d]cb bRc "SS W] cVR OMZM]PR bVRRc fWcV aRZMcRQ _MacWRb H | H |

@Rc M\ d]c \ \

&DUU\LQJ DPRXQW DV DW

LQ &= PLOOLRO 7UDGH DQG RWKHU ILQDQFUDGHUBGBLRWEEBHMVMLQDQFLD
8a’"bb PMaahW]U M\~d]ch ORS”aR "SSbRccW]U \ \

2\rd]chb bRc ~SS W] cVR OMZM]PR bVRRc fWcV aRZMcRQ _MacWRb H | H |

@Rc M\ d]c \ \

YAcVRa cMg ZWMOWZWcWRD

LQ &=. PLOOLRQ

H2F

AcVRa cMgRb

FrcMZ
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Y5RSRaaRQ W]PM\R cMg

5RSRaaRQ cMg MbbRcbh M]Q ZWMOWZWcWRb MaR "SSbRc fVR] cVRaR Wb ZRUMZZh R]S"aPRI
M]Q fVR] cVR QRSRaaRQ W]PM"\R cMgRb aRZMcR ¢ cVR bM\R SWbPMZ MdcV*aWchyY

FVR "SSbRc M\*d]cb MaR Mb S*ZzZ"fb[

LQ &=. PLOOLRQ

5RSRaaRQ cMg MbbRchb

5RSRaaRQ cMg ZWMOWZWcWRb H | H |

5RSRaaRQ cMg ZWMOWZWch ]JRc H | H |

FVR Ua”bb \*eR\R]Jc W] cVR QRSRaaRQ W]P*\R cMg Wb Mb S*"ZZ"fb|

LQ &=. PLOOLRQ

<M]dMah y 5RSRaaRQ cMg ZWMOWZWch ]Rc H | H 1

4VMaUR c” _a”SWc “a Z"bb

5RPR\ORa y 5RSRaaRQ cMg ZWMOWZWch ]Rc H oI H oI

FVR \“eR\R]c W] QRSRaaRQ cMg MbbRcbh M]Q ZWMOWZWcWRb QdaW]U cVR hRMa\ fWcVv~dc cMY)

'"HIHUUHG WD[ OLDELOLWLHYV

'o &= PLOGLRQ $FFHOHUDWHG WD[ GHSUHFLDWLRIQIKW RI XVH DVVHW 7RWDO
2b M& § HoI Ho H o
4VMaUR ¢ _a”SWc “a Z"bb

2b M& § Hod HoI Hod
4VMaUR ¢ _a”SWc “a Z"bb H |

2b M& § Hod H oI Ho
'['('?HEEHPGL‘C’)VC?ERD(S’VHWV3URYLVLRQV IRU LEKYOHQHWERDMHHE SD\PHQWNDVH OLDELOLW\  2WKHU 7RWDO
2b M& §

4aRQWc 8§ HPVMaURI ¢ _a*"SWc "a Z"bbk

2b M8 8§

4aRQWc § HPVMaURI ¢ _a”"SWc ~a Z"bb | H I .

2b M8 8§

T;]JPZdQRb cR\_“aMah QWSSRaR]PRb Sa”\ "cVRa ZWMOWZWcWRb W] cW\W]U ORcfRR] fVR] Rg_R]bRb MaR QRQdPcWOZR M]Q

6SSRPcWeR Sa”*\ <Mdd¥RadsMaR *S D Wb dbRQ S*a PMZPdZMcW"] S QRSRaaRQ cMgY

Y3raarfW]Ub

LQ &=. PLOOLRQ

3M]Y "eRaQaMSc

Ed__ZWRa SWIM]PR MaaM]UR\R]c

FrecMZ

FVROM Y eREQMBOVE] PR ASAL= |\ BN R aR0R| MV @ Rd Otatf W MM B0\ MBP AU MeM R R FVRM ~d] cf M
bRIRQWV <M dMh M QA/RRSR R MMRQ" ddoM QW MhRVAR] QY
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Ed__ZWRa SW]M]PW]U MaaM]UR\R]c

FVR 47\_M]h VMb R]cRaRQ W]c”" M _Mh\R]c bRaeWPR HeR]Q”"a SW]M]PW]UI MaaM]JUR\R]c fWc
G]QRa cVWb MaaM]JUR\R]c\ cVR 3M]Y MPcb Mb ¢VR 4~\_M]hmb _MhW]U MUR]c M]Q bRccZRb M
W] MPP2aQM]PR fWcV cVR MUaRRQ \McdaWch QMcRbY

FVR 4"\_M]h aRcMW]b cVR _aW\Mah "OZWUMcWA"] ¢c® bRccZR cVR M\”~d]cb QdR M]Q Wb aR dW
ch QMhbY 2b bd__ZWRab MaR bRccZRQ Oh cVR 3M]Y\ cVR "aWUW]MZ caMQR _MhMOZRb M
cVR 3M]Y\ fVWPV Wh PZMbbWSWRQ Mb O”aa”fW]Ub W] cVR bcMcR\R]c ~S SW]IM]PWMZ _“bWc
Odc SWIM]PW]U MUaRR\R]cY

FVR MeRaMUR W]e*"WPR _Mh\R]c cRa\ W] fMb QMhbyY

FRa\b M]Q PAIQWcWA"]b]

3raarfW]Ub d]QRa cVR bd__ZWRa SW]M]PW]U MaaM]J]UR\R]c MaR]|
| bvaedcd W] MdRf W\ Mdadsb"Sd_ & Qvhb\

| d]bRPdaRQ\

| ]1*c bdOXRPc ¢ M]Jh UdMaM]cRRb _a”"eWQRQ Oh cVR 47\_M]hY

;]JcRaRbc aRZMcRQ ¢ ¢cVWb MaaM]J]UR\R]c Wb O”a]R Oh cVR bd__ZWRab\ M]Q cVR 4~\_M]h Q7

FVR 4°\_M]h VMb MZb” M] MPPRbb c» SMPWZWcWRb d]QRa bd__ZWRa SW]M]PR MaaM]JUR\R]c
cRa\bY 2b *S 5RPR\ORa D AS cVR _MhMOZRb Sa”\ bd__ZWRa SW]M]PR MaaM]JUR\R]ck
D SWIM]JPRQ Oh M bW]JUZR _a“eWQRalY

FVR 47\_M]h VMb bd__ZWRa SW]M]PR MaaM]UR\R]c fWcV SW]M]PR W]bcWcdcW"] fWcV cVR P
cVR ZWYRZWVAAQ S cVR bd__ZWRa SWIM]JPW]U MaaM]JUR\R]c ORPA"\W]U d]MeMWZMOZR Mb
W] cVR bd__ZWRa SWIM]PR MaaM]JUR\R]c Wb ]"c bWU]JWSWPM]c M]Q fWZZ ]*c W\_MPc cVR 4~

Y6g R]bRb Oh |McdaR y MQQWcWA~A]MZ W]S”a\lh

LQ &=. PLOOLRQ

Af] fraY PM_WcMZWjRQ H oI

DMf \McRaWMZhb

6]RaUh M]Q ~cVRa P~]bd\MOZRb dbRQ

?RaPVM]QWbR b"ZQ \ \

ERaeWPRb \ \

D "hMZcWRb

6\_Z"hRR ORJRSWch Rg_R]bR \ \

5R_aRPWMcWA] M]Q M\racWjMcWA"]

AcVRa

47"bchb S bMZRb\ QWbcaWOdcWA] M]Q MQ\W]WbcaMcWeR Rg_R]bRb \ \
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Y6\ _Z"hRR OR]RSWch Rg_R]bR

LQ &=. PLOOLRQ

IMURDb M]Q bMZMaWRb\ WIPZdQW]U \ \
4L=  \WZZWA K \WZZWA]I

EAPWMZ bRPdaWch M]Q VRMZcV W]bdaM]PR

BR]bW"] PAbcbh | QRSW]RQ PAlcaWOdcWA] _ZM]b

EVMaRyOMbRQ _Mh\R]ch

AcVRa R\_Z"hRR aRZMcRQ P”"bchb

FrcMZ \ \

2b Mc 5RPR\ORa c¥R ]Jd\ORa S R\_Z"hRRl fMlby

FVR 4"\_M]h Wb ZRUMZZh aR"dWaRQ c* \MYR P~]JcaWwOdcW"]b c® UreRa]J\R]Jc VRMZcV\ _R]bW
cVR 4°"\_M]h _MWQ P*]lcaWOdcW"]b M&SMJ aMé&R alMIZAVM aMEB]EBSWb ]*c aR*dWaRQ ¢~ \MYR M]h P
W] RgPRbb S ¢cVWb bcMcdc”ah aMcRY

FVR 4"\_M]h VMb M e~Zd]cMah _R]bW"] _ZM] S”"a R\_Z~"hRRb\ d]QRa fVWPV cVR 4”~\_M]h \MYF
R\_Z"hRRb ¢ W]QR_R]QR]c _R]bW"] _ZM] _a”eWQRab\ d]QRa M__a”eRQ QRSW]RQ P"*]lcaWwoOd

BaW]PW_ZRb S R\_Z~h\R]c M]Q aR\d]JRaMcW~] MaR P"eRaRQ Oh cVR 4"ZZRPcWeR >MO~"da 2
aRUdZMcWA”]b W] cVR 42\ _M]h cMYRb _ZMPR QdaW]U cVR 42AZZRPcWeR >MO~da 2UaRR\R]c ]F

Y2dQWc*ahb SRRbD

LQ &=. PLOOLRQ

EcMcdc”ah MdQWc H\M]QMc”ahl

AcVRa eRaWSWPMcW”"] bRaeWPRb .
FMg P~]bdZcM]Ph .
FreMZ

YBa*eWbW"]b

LQ &=. PLOOLRQ &DUU\LQJ DPRXQGWRDNAL\DWVRQV PBBRXMWWKHHG GREXQWWHKIHYHUVR® GXWIQFIIDPRXQW DV
o UHSRUWLQJ SHUURSRUWLQJ SAMKIRGHSRUWLQJ SHULRG

BareWbW"] S”a R\_Z"h\R]c M]]WeRabMah\ . H I H I

XdOWZRR M]Q aRcWaR\R]c O*]dbRb

BareWbW"] S”a R\_Z"h\R]c cRa\W]McW~"]e H | .

BareWbW"] S"a aReRabR Z"UWbcWPb . H 1 . .

FrcMZ H 1 H 1

2b Mc 5RPRVORacVR 42\_M]h \M]MUR\R]c QWQ ]*c WQR]cWSh M]h _ZM]b aRZMcRQ c” ~aUM]W

LQ &=. PLOOLRQ &DUU\LQJ DPF BURYLVLRQV PBBRX@QWWKHHG GREXQWWHKH YHUVR® GXWIQQIIDPRXQW DV
T UHSRUWLQJ SHUURSGRUWLQJ SAMMKIHRGHSRUWLQJ SHULRG

BareWbW"] S”a R\_Z"h\R]c M]]WeRabMah\ . H I .

XdOWZRR M]Q aRcWaR\R]c O*]dbRb

Ba”*eWbW”"] S*a R\_Z~"h\R]c cRa\W]McW"]e H | . .
BareWbW"] S*"a aReRabR Z"UWbcWPb H 1 .

FrecMZ H | .
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YDReR]dRb

LQ &=. PLOOLRQ

EMZRb S \RaPVM]QWDbR \ \
EMZRb *S bRaeWPRbD \ \
FrcMZ \ \

DReR]dR M]MZhbWb Oh cW\W]U ~S aReR]dR aRPAU]JWcWA][

LQ &=. PLOOLRQ

EMZRb aR_"acRQ Mc cW\R S bVW_\R]c \ \
DReR]JdRb aR_"acRQ "eRa cW\R \ \
FreMZ \ \

YAcVRa ~ RaMcW]U W]P~*\R

LQ &=. PLOOLRQ

77aRWU] RgPVM]JUR aMcR UMW]b ]Rc

8MW]b ] bMZR S BB?6
DReRabMZ S _aReW~"dbZh aRPAU]WjRQ _a’eWbW"]b

AcVRa W]PM\R

FrecMZ
FVR 4"\_M]h M__ZWRb ¢cVR ]Rc \RcV"Q S”a aR_"acW]U RgPVM]JUR aMcR QWSSRaR]PRb\ fVRa
SwudaRY

YAcVRa * RaMcW]JU Rg_R]bR

LQ &=. PLOOLRQ

3M]Y PVMaURD

AcVRa Rg_R]bR

FrcMZ

Y®Rc W]PA\R&8Rg_R]bR Sa”\ SWIM]PWMZ W]bc.

LQ &=. PLOOLRQ J)DFWRULQJ &DVK HTXLYDOHQWY /HDVH OLDELOLWLHV 7TRWDO

;]JcRaRbc WIPMR

;]JcRaRbc Rg_R]bR H | . H | H |

@Rc WIPM\R§HRg_R]bRI H | H |

LQ &=. PLOOLRQ &DVK HTXLYDOHQWYV 7TRWDO

;]JcRaRbc W]P”MR

;]JcRaRbc Rg_R]bR H | H 1

@Rc W]PMR §HRg_R]bRI
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Y;]JP"\R cMg Rg_R]bR

LQ &=. PLOOLRQ

4daaR]c cMg Rg_R]bR S”a cVR PdaaR]c _RaW"Q H | H

4daaR]c cMg MQXdbc\R]c S _aW”a hRMa

4daaR]c cMg H | H |

5RSRaaRQ cMg y FR\_"aMah QWSSRaR]PRb HbRR @"cR |

FAcMZ Ho I H |
FVR bcMcdc”ah W]PM"\R cMgMdMcR SM&RBFRO\R]c _RaW” Qb fMb bdW_dZMcRQ Oh ZMf Mc

FVR cMg "] cVR 42"\_M]hmb _a*SWc ORS”aR cMgRb QWSSRab Sa”\ cVR cVR*"aRcWPMZ M\~d]c cV
AS cVR 47\ _M]h|

LQ &=. PLOOLRQ

Ba*SWc ORS”aR cMg \ \

2 _ZWPMOZR cMg aMcR D D
FMg PMZPdZMcRQ Mc Z"PMZ ¢cMg aMcR M__ZWPMOZR c” _a”*SWc ORS”aR cMg H | H |

6g_R]bRb J*c QRQAPcWOZR S”a cMg _da_"bRb H | H |

;]JPMR ]J*c bdOXRPc c” cMg

FMg MQXdbc\R]c *S _aW”a hRMa

AcVRa H 1

FMg PVMaUR H | H |

4RacMW] Rg_R]bRb W]PdaaRQ Oh cVR 42\_M]h MaR ]*"¢c QRQdAPcWOZR S*a P*a_"aMcR W]P"\R
W] RWcVRa _Ra\M]R]Jc "“a cR\_"aMah QWSSRaR]PRbY

BRa\M]R]c QWSSRaR]PRb aR_aRbR]c Rg_R]bRb cVMc fWZZ J*¢c OR QRQdJPcWOZR S"a cMg _dze

FR\_~"aMah QWSSRaR]PRb aR_aRbR]c Rg_R]bRb cVMc MaR ]"¢c QRQdAPcWOZR W] cVR PdaaR]c
_aW\MaWzZh aRZMcW]U c”* _a*eWbW"]b\ aRbRaeRb M]Q MPPadMZbyY

Y6oMa]W]Ub Ra bVMaR

3MbWP M]Q QWZdcRQ RMa]W]Ub _Ra bVMaR MaR PMZPdZMcRQ Oh QWeWQW]U cVR ]JRc _a”"S
AS "aQW]Mah bVMaRb W] WbbdR QdaW]U cVR hRMayY

;]JP"\R MccaWOdcMOZR ¢ bVMaRVAZQRab HW] 4L= \WZZW"]I \ \

@d\ORa S "aQW]Mah bVMaRb W] WbbdR HW] cVAdbM]Qbl \ \

3MbWP§QWZdcRQ RMa]W]Ub _Ra bVMaR W] 4L= \ \

FVR 42\_M]h VMb ] W]bcad\R]cb cVMc P*"dZQ QWZdcR RMa]W]Ub _Ra bVMaR] cVRaRS”"aR\ Q\
_Ra bVMaRY

YBa*"SWc QWbcawOdcWwW?"]

FVR QWeWQR]Qb M__a”eRQ Oh cVR 2]]dMZ 8R]RRAMZ ARREWIZWI]PMALRA bVMaRIY FVR QWeW
fRaR M__a”eRQ Oh cVR 2]]dMZ 8R]RaMZ \?fRREWJU="\\EZZWZ)\ H4LRa bVMaRI\ aRb_RPcWeRZhY

FVR QWbOdabR\R]c "S QWeW QR @bcBaWZZ®R QRPWQRQ Mc cVR 8R]JRaMZ ?RRcW]U bPVRQc¢
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Y4~r]cW]JUR]c ZWMOWZWCcWRD

FVR 42\_M]h Wb ]*c W]e*"ZeRQ W] M]h _R]IQW]JU ZRUMZ\ MQ\W]WbcaMcWeR\ "a MaOWcaMcW"]
MQeRabR RSSRPc "] Wcb SWIM]IPWMZ _*"bWcW"]Y FMg MdcV*"aWcWRb MaR R]JcWCcZRQ c”* W]b_
cVaRR hRMab bdObR'dR]c ¢c» ¢cVR aR_"acRQ cMg hRMa M]Q \Mh W\_"bR MQQWcWA"]MZ cMg Ml
Wb ]*c MfMaR S M]h PWaPd\bcM]PRb cVMc P*"dZQ UWeR aWbR ¢c* M \McRaWMZ ZWMOWZWch

YDRZMcRQ _Mach caM]bMPcWA"]b

FVR 4"\_M]h P"]bWQRab Wcb BMaR]c PA\_M]h\ EAObWQWMah\ "cVRa P*"\_M]WRDb ~S cVR B?; |
\R\ORab »S Wcb 3*MaQ *S 5WaRPc”ab\ Ed_RaeWb”ah 3*MaQ\ M]Q _MacWRb PZA"bR c” bdPV \I

DRZMcRQ _Mach caM]bMPcW”]b fRaR P*"]QdPcRQ d]J]QRa cRa\b P*\_MaMOZR c¢c” cVAbR _aReMV

FVR S*"Z2Z*"fW]U caM]bMPcW”]b fRaR PMaaWRQ ~dc fWcV aRZMcRQ _MacWRD]

D 6DOHV RI PHUFKDQGLVH DQG VHUYLFHV WR UHODWHG SDUWLHV ZLWKLQ 30,

LQ &=. PLOOLRQ

EMZRb S \RaPVM]QWDbR

EdObWQWMah \ \

AcVRa aRZMcRQ _MacWRb .

EMZRb ~S BB?6

AcVRa aRZMcRQ _MacWRb

EMZRb *S \McRaWMZb

AcVRa aRZMcRQ _MacWRDb

EMZRb S bRaeWPRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRb \ \

DRPVMaURD

AcVRa aRZMcRQ _MacWRDb

;]JcRaRbc W]PM"\R aRPRWeRQ

AcVRa aRZMcRQ _MacWRDb

FrcMZ \ \
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E 3XUFKDVHV RI PHUFKDQGLVH DQG VHUYLFHV IURP UHODWHG SDUWLHV ZLWKLQ 30,

LQ &=. PLOOLRQ

BdaPVMbRb "S \RaPVM]QWbR M]Q \McRaWMZhb

EdObWQWMah

AcVRa aRZMcRQ _MacWRDb \ \

BdaPVMbRb S BB?6 M]Q W]cM]JUWOZR MbbRcb

AcVRa aRZMcRQ _MacWRb

BdaPVMbRb S bRaeWPRDb

EdObWQWMah

AcVRa aRZMcRQ _MacWRb \ \

D hMZcWRb _MWQ

AcVRa aRZMcRQ _MacWRb

FrecMZ \ \

F 'LYLGHQGYV

5WeWQR]Qb aRPRWeRQ Sa”\ BVWZW_M\*aj\WRQEZ" dWWAZ W bYALYLY\WEX ZWA]IY

i \ cVR 4"\ _M]lh _MWQ c® BYWZW_ ?"aaWb :"ZZM]Q :AZQWNUE VEY[HAL AW e WZRMDD]Ic*c M ZW]
6gPR_c S"a QWeWQR]Qb\ cVRaR fRaR ]*» "cVRa caM]bMPcW”"]b fWcV cVR BMaR]c PM\_M]h Qdz«

G %DODQFHV ZLWK UHODWHG SDUWLHV ZLWKLQ 30,

22Z W]cRaP”\_M]h caM]bMPcW"]b fWcV aRZMcRQ _MacWRb MaR dZcW\McRZh bRccZRQ cVanrd
cVR 4"\ _M]lh Q*Rb ]*c \MW]cMW] Z*]UycRa\ "a bcM]QMZ"*"]R caMQR aRPRWeMOZRb "a caMQR
bcadPcdaRY 2ZcVv~"dUV cVR PMbV _*"ZW]JU MaaM]J]UR\R]c "_RaMcRb "] M OWQWaRPcWA"]MZ ON
cVardUV~rdc cVR aR_"acW]U _RaW”"Qb _aRbR]JcRQY

LQ &=. PLOOLRQ

DRPRWeMOZRb Sa”\ aRZMcRQ _MacWRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRDb

5R_"bWcbh

AcVRa aRZMcRQ _MacWRb \ \

FAcMZ aRZMcRQ _Mach MbbRcb \ \

BMhMOZRb ¢ aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRb \ \

FAcMZ aRZMcRQ _Mach _MhMOZRb \ \

DRPRWeMOZRb Sa”\ M]Q _MhMOZRb c¢c® aRZMcRQ _MacWRb aR_aRbR]c "dcbcM]QW]U W]cRaP
ORR] bRccZRQ cvVardUV cVR PMbV _~ZW]JU MaaM]JUR\R]c M]Q MaR *S M bV~*acycRa\ ]McdaRY

5R_"bWchb fWcV aRZMcRQ _MacWRb W]PZdQR W]cRaRbcyORMaWDZWy PR RWM YQBY R/ Z\W W @B a-aml
H [ 4L \WZZWAJIY

EVAac cRa\ Z"M]b M]Q QR_~bWcbh fWcVW] M PMbV _~"Z MaR *“]yQR\M]Q M]Q MaR PZMbbWSWR
W] cVR 472\_M]hmb ER_MaMcR bcMcR\R]c ~S SW]M]PWINZ MbbWc WRPRbOMa 5RPR\ORa \

FVR W]cRaRbc aMcR S”a "]yQR\M]Q QR_*"bWcb Wb PMZPdZMcRQ OMbRQ ] 4L3DD6BA fWcV N
_A~MZ Mc M]h ¢cW\R fWcV~rdec P ]caMPcdMZ aRbcaWPcW2]bY ;]JcRaRbc Wb PMZPdZMcRQ "] M QM
_AnNZ MUaRR\R]cY

FVR MPcdMZ W]cRaRbc aMcRb aRSZRPc cVR PdaaR]c \“"]Rh \MaYRc M]Q cVR ]McdaR ~S cVR F
AS bV~acycRa\ Z*"M]b M]Q "]yQR\MMbLWR _YoNWcHHYWD _YMYIY
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H .H\ PDQDJHPHQW FRPSHQVDWLRQ

=Rh \M]MUR\R]c PA\_R]bMcW"] W]PZdQRb cVR aR\d]RaMcW"] ~S \R\ORab S ¢cVR 3*MaQ ~S 5\
cVR _RaS”a\M]PR *S cVR "SSWPR MPP"aQW]U c” cVR MUaRR\R]cb *] _RaS”a\M]PR ~S cVR A
Ed_RaeWb”ah 3*MaQ\ aRb_RPcWeRZhY

FVR P"\_R]bMcW~] S ¢cVR \R\ORab *S \MI[MUR\R]c fV» MaR R\_Z"hRRb *S cVR 4”2\_M]h *~a M]
cVR aR\d]RaMcW”"] S*"a cVR _RaS”*a\M]PR *S cVR "SSWPR *S M \R\ORa S cVR 3"MaQ S 5Wa
MO*eR\ M] M]]dMZ OMbR bMZMah\ O"]dbRb OMbRQ "] WIQWeWQdMZ _RaS"a\M]PR\ bVMaRyO!
S”a dbR\ Zd]PV MZZ~AfM]PRb\ _R]bW~"] PA]lcaWOdcW"]b\ ZWSR M]Q MPPWQR]c W]bdaM]PR M]Q
c” cVWb\ cVR \R\ORab ~S cVR 3*MaQ ~S 5WaRPc”ab M]Q Ed_RaeWb”ah 3*"MaQ\ aRb_RPcWeR.
"cVRa B?; Rl[cWcWRb MZb" VMeR "cVRa W]PM\R W]yYW]Q bdPV Mb cVR _Mh\R]c *S aR]c M]Q

FRa\W]McW~"] OR]JRSWcb »S ¢cVR \R\ORab S \M]MUR\R]c fVA» MaR R\_Z"hRRb S cVR 47\_M]h\
Oh ]J"¢cWPR ~] cVR OMbWb ~S ¢cVR aRMb”] _dabdM]c c®* W \ ZRccRab MI ¢ RI S cVR >MO”"da
M] W]PaRMbRQ bReRaM]PR _Mh W] MPP*aQM]PR fWcV cVR 6\_Z~h\R]c DRQd]QM]Ph Ba”rUaM\
FRa\W]McW~] OR]JRSWcbh S ¢cVR \R\ORab S \M]|MUR\R]c fVA~ MaR R\_Z"hRRb S M] R]cWch fw
c” cVR R\_Z"h\R]Jc MUaRR\R]c fWcV cVRWa aRb_RPcWeR R\_Z"hRa M]Q cVR _a*eWbW~"]b S ¢
_aMPcWPRbY

LQ &=. PLOOLRQ

EV2racycRa\ R\_Z"hRR OR]RSWch

AcVRa Z"]UycRa\ OR]RSWch

EVMaRyOMbRQ _Mh\R]c Rg_R]bR

FrecMZ

2b Mc 5RPR\ORa \ \ ¢cVR 4"\_M]h VMQ ~dcbcM]QW]U _MhMOZRb c” \R\ORab ~S cVR 3~ Mac
M\Ad]cW]U c” 4L= \WZZW"] H5RPR\ORa \ [ 4L= \WZZWA"]IY

FVRaR fMb ]» cRa\W]McW”"] OR]RSWc S”a 3*"MaQ S 5WaRPc”ab M]Q BHiQRaeWb”ah 3*"MaQ \R\
FVR cRa\ S "SSWPR S”a 3*"MaQ ~S 5WaRPc”ab M]Q Ed_RaeWb”ah 3*MaQ \R\ORab Wb cVaRR

I &ERQWUDFWXDO DQG RWKHU FRPPLWPHQWY WR UHODWHG SDUWLHYV

472" ]caMPcdMZ M]Q “cVRa PM"\\Wc\R]Jcb ¢c*» aRZMcRQ _MacWRb cVMc MaR ]J*c aRP*aQRQ W] cVR
NOZWUMcWA]b ¢c» RgPVM]JUR aRb~daPRb W] cVR SdcdaR d]QRa OW]QW]U MUaRR\R]cbY

2b Mc 5RPR\ORA c¥YR 4~\_M]h VMQ ]» \McRaWMZ P~\\Wc\R]cb W] aRb_RPc S aRZMcRQ _Mac\
c” _daPVMbR bRaeWPRb fWcV M cAcMAVRDZWIW PO\ eWQ\RR c* EMIZER Mb[ ME =5 RPRADWA] I

FVR 47\_M]h R]JcRaRQ W] cVR _Mbc W]c” M ]Jd\ORa S OW]QW]U bRaeWPR MUaRR\R]cbh\ d]QR:
QRZWeRaRQY FVAbR MUaRR\R]cb \*bcZh VMeR c¢f* *a bWg \*"]JcV cRa\W]McW"] J["¢cWPRY FVR ¢
cVRbR MUaRR\R]Jcb QdaW]U cVRWa aRb_RPcWeR cRa\W]McW"] cRa\b Wb QWbPZ"bRQ MO”"eR’

2PP"aQW]U c* ¢cVR MUaRR\R]cb fWcV caMQR\MaY ~f]Rab\ BVWZW_ ?%aaWb 8Z"OMZ 3aM]Qb ;]
EY2Y\ cVR 42\_M]h VMb ¢~ _Mh a’hMZcWRb W] aRb_RPc AS cAOMPP~ _a“QdPch b”"ZQ W] cVR
cVR 4"\_M]h W]PdaaRQ d]QRa cVRbR MUaRR\R]chWZIZMWZ¢¥ERd RO RIMWR 18 EVR a”hMZch Rg_|
d_ QMcRQ P*]caMPcdMZ cRa\b RSSRPcWeR W] Y FVRbR MUaRR\R]cb bVMZZ P~A]cW]dR W]Q
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YEdObR dR]Jc ReR]chb

BdabdM]c c» 2acWPZR _MaY 7S cVR 2acWPZRb ~S 2bbA"PWMcWA]\ ?2MdaWjW" >WA]JRccW M
?7aaWb ¢D MYbY Oh ¢cVR “cVRa \R\ORab S cVR 3"MaQ "S 5WaRPcrab RSSRPcWeR Mb *S <M

Al ?MaPVv \ cVR R\_Z*"hRRb S BVWZW_ ?”*aaWb ¢D MYbY RZRPcRQ <M] =2QMX M]Q H!PZ
"S cVR Ed_RaeWb”ah 3*MaQ S*a M _RaW”Q S cVaRR hRMabyY

@” "cVRa bdObR"dR]c ReR]cbh VMeR "PPdaaRQ MScRa cVR OMZM]PR bVRRc QMcR cVMc f~d
bcMcR\R]Jcb Mb Mc 5RPR\ORa \

$XWKRUL]DWLRQ RI WKH ILQDQFLDO VWDWHPHQWYV

FVR bR_MaMcR SW]M]JPWMZ bcMcR\R]cb fRaR MdcV”aWjRQ S”"a WbbdR Oh cVR 3"MaQ *S 5Was
FVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb MaR bdOXRPc ¢ M__a”"eMZ Oh bVMaRVAZQRab S ¢
G]cWZ cVWb M__a”eMZ Wb UWeR]\ cVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb \Mh OR M\R]QRQ

;] =dc]! :~aM\ ~M\2_aWZz

e W Tl g
= /
e\ L

TMOWM 4"bcM ?MdaWjw” >SW~A]JRccW
4VMWa_Rab”] S cVR 3*MaQ S 5WaRPc”™ab ?R\ORa *"S cVR 3N
BVWZW_ ?7aaWb ¢D MYbY BVWZW_ ?7aaWb ¢D MYb®
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DR _"ac "] DRZMcW?"]Db

ORcfRR] cVR 47]ca"ZZW]U 6]cWch M]Q cVR 4”7]c
cVR 47r]Jca"ZZRQ 6]cWch M]Q cVR 6]cWcWRb 47]
6]J]cWch HcVR gDR_"ac "] DRZMcW”"]bgl S*a cVR
_RaWw”Q

FVR SAZZAfW]U MQQWCcWAIMZ QWb PMPPdalROWRZMaWUQcMeRR a”eWQRQ W] MPP*aQM]PR fW
47"ZZY\ "] 4%a_"aMcW”]b M]Q 4~" RaMcWeRb\ Mb M\R]JQRQ HcVR g4”a_~aMcW"]b 2PcglY

MIEcadPcdaR *S aRZMcW"]b

47"]ca”ZZRQ R]cWch[ BVWZW_ ?2%aaWb ¢D MYbY
47"]ca”rZZW]U R]cWch[ BVWZW_ ?7aaWb :AZZM]Q :AZQW]Ub 3YHY

6]cWcWRb P*]ca”ZZRQ Oh ¢cVR bM\R P*]ca”rZZW]U R]JcWch HcVR gX~"W]czZh P~]ca”ZZRQ R]cWc
?raaWb :AZZM]Q :"ZQW]Ub 3YHY Mb fRZZ Mb Oh BVWZW_ ?”aaWhb ;]JcRa]J]McW~A]MZ ;]PY\ fVWP'
Uard_glY

BVWZW_ ?%aaWb ¢D MYbY HcVR g4~\_M]hgl Wb P~]ca”ZZRQ Oh BVWZW_ ?%aaWb :AZZM]Q : Z
?7aaWb 3aM]Qb E%azZ HVAZQW]U D bVMaRbI\ fYWPV Wb P~]ca”ZZRQ Oh BVWZW_ ?%aaWb ;]
PAlca’ZZRQ Oh BVWZW_ ?”aaWb 8Z"OMZ 3aM]Qb ;]JPY HVAZQW]U D bVMaRbI\ fYVWPV Wb PA
bVvMaRbIY

OID"ZR "S ¢cVR P”*]ca”ZZRQ R]cWch W] cVR bcadPcdaR *S aRZMcW”"]b _dabdM]c

2b _Mac M]Q cVR W]QWeWQdMZ \R\ORa *S cVR B?; Ua”d_\ BVWZW_ ?%”aaWb ¢D MYbY ~_RaMc
PAM\OdbcWOZR cA"OMPP~ _a~QdPch S”a \*aR cVM] \MaYRcb f*aZQfWQR\ fVWPV MaR b"ZQ O
?27aaWb ¢D MYbY Wb MZb” W]e”ZeRQ W] cVR QWbcaWOdcWA]\ \MaYRcW]U M]Q bMZR ~AS PA\O.
cVR _"acSAZWA AS cVR B?; Ua”d_\ fVWPV MaR b”ZQ c” cVWaQ _MacWRb W] cVR 4jRPV DR_d
QWbcawoOdc”a *S b\"YRySaRR _a”QdPcb\ |M\RZA KV RGIAREMIREBEH @NREFX; B APt WJBERD M]Q
=F?8yZW PRYZREAMZWPWEDd\MOZRb\ RZRPcaHpB A R\@ 66H: R\C]ETHBG6H @AIWPAcW]R LK& VRb
M]Q eMaWRch ~S aRZMcRQ MPPRbb”aWRb W] cVR 4jRPV DR_dOZWPY ;] cVR EZ*"eMY DR _dOZ
?27aaWb EZ"eMYWM bYaY?Y

Pl 77a\ M]Q \RM]b ~S P~]ca’zZ

BVWZW_ ?*aaWb :~ZZM]Q :*ZQW]Ub 3YHY _MacWPW_McRb W] cVR \M][MUR\R]c *"S BVWZW_ ?
RgRaPWbW]U Wcb e*cW]JU aWwUVcb Mc 8R]JRaMZ ?RRcW]UbY 2b M \R\ORa *S cVR Ua"d_ dZcW\
;IPYV BVWZW_ ?*aaWb ¢D MYbY PMaaWRb *"dc Wcb MPcWeWcWRb W] ZW]R fWcV cVR UZ"OMZ
_ZM]b *"S ¢cVR B?; Ua”d_Y 5RPWbW~*]b "] cVR QMhyc*yQMh MPcWeWcWRb M]Q OdbW]Rbb ~S B
SMzZzZ fWcVW] cVR Mdc”]*\*db _~fRab *S BVWZW_ ?*aaWb ¢D MYbY\ ]McdaMZZh fVWZR cMYW
MUaRR\R]c\ X*"W]cyeR]JcdaR MUaRR\R]c\ MUaRR\R]Jc *] cVR RgRaPWbR S e~cW]JU aWUVch\ ]»
¢D MYbY fMb R]JcRaRQ W]c" Y
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QlAeRaeWRf *"S MPcW”"]b cMYRMQBRMM@NIE bRRa MPPAd]cW]U _RaW”~Q Mc cVR W]W
PAlcarzZW]U R]JcWch "a cVR R]JcWcWRb P*]ca”ZZRQ Oh cVMc P*]Jca”*ZZW]U R]
D "S cVR P"]ca”"ZZRQ R]cWchmb R dBWhHhWMIBVVERZ"acROQRWR]cV R

5daW]U cVR aRZReM]c _RaW”AQ\ BVWZW_ ?%aaWb ¢D MYbY \MQR cVR S"ZZAfW]U ZRUMZ MPc
AcVRa R]cWCWRb PAJca”ZZRQ Oh cVR P~]ca”ZZW]U R]cWch\ fVWPV fAdZQ W]e~*ZeR MbbRch R
WYRY aR_aRbR]cW]U cVR MNZZWYSMLaR_"acRQ W] cVR ZMcRbc SWIM]PWMZ bcMcR\R]ch Mk

| Ba"eWbWA] S _a*QdPcW"] bRaeWPRb c”" BVWZW_ ?MaaWw BaWQHPcb EY2Y W] cVR M\Ad]c
| BdaPVMbR ~S U2AQb S”a aRbMZR Sa”\ BVWZW_ ?"aaWb\B&OMP|db EY2Y W] cVR M\Ad]c ~S
| EMZR ~S UA"Qb ¢ BVWZW_ ?7"aaWb EZ"eMYWWZIZY&Y]1Y W] cVR M\Ad]c AS 4L=

| 5WeWQR]Q _Mh\R]c c» BVWZW_ ?”aaWb :AZZM]Q :AZQW]WWZZWHY] W] cVR crcMZ M\~d]c ~S
| BMVORAWMA] WMPMDY_ A ZWMEM UR R] cf \W BVEV 2 ~aly7\W] PRER YaRodBW WMoV acdRd POV OMB] PRASAL= \ \ \@N Y

6gPR_c¢c S*a ¢cVR MO”eR \R]cW~]RQ caM]bMPcW~]b\ ]» "cVRa \RMbdaRb fRaR MQ”"_cRQ QdaW]

WI]WcWMcWeR\ S ¢cVR P*]ca”"ZZW]U R]JcWch “a ¢cVR R]JcWcWRb P~]ca®*ZZRQ Oh cVR bM\R P~]c
D "S cVR R'dWch S BVWZW_ ?”aaWb ¢D MYbY Mb aR_"acRQ W] cVR SW]M]PWMZ bcMcR\R]

MPPAd]cW]U _RaW”"Q S”a fVWPV cVR DR_"ac "] DRZMcW”"]b Wb ORW]U _a”"QdPRQY

FVR 4"\_M]h HWYRY cVR 3"MaQ ~S 5WaRPc”ab Mb fRZZ Mb "cVRa aRb_"]bWOZR _Rab”]b ~S
caM]bMPcW2]b MZb” fWcV aRUMaQ c®» cVR ZRUMZ aR'dWaR\R]Jcb "S ERPcW"] b Rc bRY ~S
Mb M\R]JQRQ HcVR i4M_WcMZ ?MaYRc G]JQRacMYW]Ub 2PcjlY FVR caM]bMPcW~]b fRaR P*]PZc
cVR bcM]QMaQ \MaYRc P*"]QWcW~]b\ cVdb W] MPP*"aQM]PR fWcV cVR _a*"eWbW"]b *S cVR 4M
bWUJWSWPM]c caM]bMPcW”"]b fWcV aRZMcRQ _MacWRb\ W] MacWPdZMa fWcV ERPcW*"] e
MO”"eR ZWbcRQ caM]bMPcW"]bY

RIAeRaeWRf "S \dcdMZ MUaRR\R]cb M]Q M\R]Q\R]cb ¢ RgWbcW]U MUaRR\R]ch
R]cWch M]Q ¢cVR P"]Jca”"ZZW]U R]JcWch *“a X*W]cZh P"]ca”ZZRQ R]JcWcWRb Qda

BdaPVMbR ~S UA"Qb M]Q bRaeWPRD

&RPSDQ\ &RQWUDFW "DWH
BVWZW_ ?"aaWb Ba”QdPch EY2Y 2\R]Q\R]c @*Y cA cVR EMZRb >WPR]bR 2UaRR\R]c §
BVWZW_ ?"aaWb Ba”QdPcbh EY2Y 2\R]Q\R]c @*Y ¢~ 5WbcaWOdcW”] 2UaRR\R]c §
4FB? ;]cRa]McWAIMZ EY2 2\R]Q\R]c ¢~ EdOZWPR]bR 2UaRR\R]c §
BVWZW_ ?%"aaWb 8Z"OMZ 3aM]Qb ;]PY 2\R]Q\R]c @*Y ¢~ cVR EMZRb >WPR]bR 2UaRR\R]c §

AcVRa _RaS”a\M]PRb M]Q P~d]cRay_RaS”"a\M]PRb\ Mb QWbPZ"bRQ W] cVR\]|*RRB SUZS W DRR (
OMbRQ 7~] PA]lcaMPcb P"]PZdQRQ W] _aW”a MPPAd]cW]U _RaW"Qb M]Q OMbRQ 7] \dcdMZ MUa
VMeW]U ORR] PA]PZdQRQY

0] \ ¢cVR P"*]ca”ZZRQ R]JcWch PMaaWRQ ~dc caM]bMPcW"]b fWcV cVR P"]lca”ZZW]U R]cWch M]C

4FB? ;@F6D@2F;A@2> EY2Y B:;>;B ?ADD;E ;F2>;2 EYDY>Y

S 4WUMaRccR]SMOaWY 8\0: M]Q 47Y =8 B:;>;B ?ADD;E =AD62 ;@4Y

B:;>;B ?ADD;E B2=;EF2@ >;?;F65 B:;>;B ?ADD;;E >;6FGH2 G23

B:;>;B ?ADD;E 7;@2@46 E2 B:;>;B ?ADD;E ?2@G724FGD;@8

B:;>;B ?ADD;E 8>A32> 3D2@5E ;@4Y ;JcRacMOM EY_Y2

B:;>;B ?ADD;E :G@82DK >F5Y B:;>;B ?ADD;E ?2@G724FGD; @8 8?3:

B:;>;B ?ADD;E ;@F6D@2F;A@2> B:;>;B ?ADD;E ?6J;4A BDA5G4FAE K E6DH;4;AE E 56 D> 56 4H
B:;>;B ?ADD;E ;@F6D@2F;A@2> ;@4 BVWZW_ ?%aaWb A_RaMcW"]b MYQY @:E
B:;>;B ?ADD;E ;@F6D@2F;A@2> ;F BVWZW_ ?"aaWb B"ZbYM EY2Y

B:;>;B ?ADD;E ;@H6EF?6@FE 3YHY B:;>;B ?ADD;E BDASG4FE EY2Y A4 5;H;E;A@
B:;>;B ?ADD;E BDA5G4FE EY2Y B?; E6DH;46 46@F6D 6GDAB6 EBYLYAYAY
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B:;>;B ?7ADD;E BDA5G4FE EY2Y ?M]dSMPcdawW]U BF :2@<2K2 ?2@52>2 E2?BA6D@2 F3=Y

B:;>;B ?ADD;E BDAS5G4FE EY2Y FA"ZZW]JU QWeWbW*"] B:;>;B ?ADD;E ;@5A@6E;2 BF

BVWZW_ ?"aaWb DA"\M]J]WM EYDY>Y F232CG6;D2 y 6?BD6E2 ;@5GEFD;2>

B:;>;B ?ADD;E E6DH;46E EY2Y FD;282 ;@4

B:;>;B ?ADD;E E>AH2=;2 EYDYAY BM_MbcaMc”"b 4WUMaRccR ?M]dSMPcdaW]U 4~\_M]h EY2Y
B:;>;B ?ADD;E FGFG@ ?2?G>>6D; EI65;E: ?2F4: >;8:F6DE 3H

B?  @H6EF?6@FE 3 H EI65,;E: ?2F4: @ADF: 6GDAB6 23

B?7F4 ;@4 @6H2<8>G< MYbY

2ZZ ¢cVR MO”eRY\R]cWA]RQ P~\_M]WRb\ RgPR_¢c @6H2<8>G< MYbY\ MaR dZcW\McRZh P"]ca’z

SI2bbRbb\R]c S MQeM]cMURb M]Q QWbMQeM]cMURb MaWbW]U Sa”\ aRZMcW"]k
R]cWch M]Q cVR X*"W]cZh P*]ca”ZZRQ R]JcWCcWRD
HMaw~Adb MQeM]cMURb MaWbR ¢ BVWZW_ ?”aaWb ¢D MYbY Sa”\ Wcb \R\ORabVW_ W] cVR B

FVR B?; Ua”d_ Wb cVR ZRMQW]U UZ"OMZ _a”"QdPRa M]Q QWbcawOdc”a fWecV M fWQR _"acS’
b\“"YRySaRR _a”QdPcbh\ VMeW]U M bca”]U SWIM]PWMZ OMPYUa~d]Q\ fVWPV Wb OR]JRSWPW M.
caM]bMPcW~]b fWcV Wcb OdbW]Rbb _Mac]Rab M]Q JRUAcWMcW]U fWcV OM]Yb M]Q “"cVRa PaR

@”" QWbMQeM]cMURb MaWbR ¢c» BVWZW_ ?”aaWb ¢D MYbY Sa”~\ Wchb \R\ORabVW_ W] cVR B?;
@” aWbYb MaWbR ¢ BVWZW_ ?*aaWb ¢D MYbY Sa”\ cVR aRZMcW"]b fWcVW] cVR B?; Ua~d_Y

BVWZW_ ?%aaWb ¢D MYbY W]PdaaRQ ]*» QM\MUR Sa”\ cVR _a”eWQRQ _RaS"“a\M]PRb\ P~JcaM]
_RaS”a\M]PRb aRPRWeRQ “a _a”eWQRQ HW]PZdQW]U cV~bR fVWPV fRaR \MQR W] cVR W]cR
Ua~rd | M]Q PA]lcMW]RQ W] cVWb DR_%“ac "] DRZMcW"]bY FVR caM]bMPcW"]b RgRPdcRQ ORcf|
R]cWcWRb MaR QRCMWZRQ W] cVR ]J"cRb c¢c” bR MaMcR SW]M]PWMZ bcMcR\R]cb H@"cR

UISRbPaW_cW”] S ¢cVR \RMbdaRb cMYR] MUMW]bc MOdbR S P*]ca”"Zz

BVWzZW_ ?*aaWb ¢D MYbY QWQ ]*¢c cMYR M]h b_RPWMZ \RMbdaRb MUMW]bc MOdbR ~S P”"]ca
NZQW]IUb 3YHY BVWZW_ ?*aaWb ¢D MYbY dbRb bcMcdc”rah W]lbcad\R]Jcb MUMW]bc MOdbR ~S
_MacWPdzZzMa]|
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5HSRUW RI WKH 6XSHUYL)\

MPPAd]cW]U _RaW”Q HcVR g7W]M]PWMZ EcMcR\R]cbgl M]Q cVR _a”_~bMZ Oh cVR 4~\_M]hmb
M]Q c» QWbcaWOdcR cVR _a"SWc\ W]PZdQW]U cVR QRcRa\W]McW"] *S cVR M\~d]c S _a"SW

FVR 4"\_M]hmb Ed_RaeWb”ah 3*"MaQ VMb aReWRfRQ cVR 7TW]M]PWMZ EcMcR\R]cb M]Q VMb F
4”2\_M]h MaR M__a”_aWMcR M]Q cVMc cVR 4~\_M]hmb MPP~Ad]cW]JU aRP*aQb MaR YR_c¢c _a”_R
MPPAd]cW]U aRUdZMcWA”]b\ M]Q fWcV cVR 472\_M]hmb 2acWPZRb ~S 2bb*PWMcWA"]Y

FVR 4"\ _M]hmb Ed_RaeWb”ah 3"MaQ VMb MZb" aReWRfRQ cVR Ba”_"bMZ Oh cVR 3"MaQ ~S 5
47"\ _M]lhmb RPAJM\WP PAIQWcWA] M]Q SdZzZh MUaRRb fWcV WcY

;] eWRf A"S ¢cVR MO”eR\ ¢cVR 42\_M]hmb Ed_RaeWb”ah 3*"MaQ aRPM\\R]Qb cVMc cVR 47\_M]hmt
EcMcR\R]cb Mb fRZZ Mb ¢cVR Ba”_~bMZ Oh cVR 3*MaQ S 5WaRPc”abyY

;] BaMUdR ~] 2_awz |\

5W\WcaW”b 8WM]]*_~dZ"Db
4VMWa_Rab”] *S ¢cVR Ed_RaeWb”ah 3"MaQ

DR ~ac ] 47a_"aMcR 8”%e

FVWb aR_"ac ] P*"a_"aMcR U”eRa]J]M]PR ~S BVWZW _ ?”aaWb ¢D MYbY HcVR i4~\_M]hjI\ WYRY
gEd\\Mah 6g_ZM]Mc”*ah DR_”ac ~S ¢cVR 3*"MaQ ~S 5WaRPc”ab ~S ¢cVR 427\_M]hg M]Q g?R\ORab
2dQWc 4" \\WccRR *S cVR 42\_M]hg\ S*a\b _Mac *S cVR 42\_M]hmb 2]]dMZ DR_"ac S™a cVR

\RM]W]U ~S 2Pc @Y 8 ArzZzzZY\ ~] 2PPAd]cW]UN Mb MA\R]JQRQ HcVR i2Pc ~] 2PPAd]cW]UjIN
HI NS 2Pc @Y 8 ANZZY\N "] AM_WcMZ ?MaYRc G]QRacMYW]Ub\ Mb M\R]JQRQ HcVR i4M_W

3"QWRD S cVR 4~\_M]h
*HQHUDO OHHWLQJ

'"HVFULSWLRQ RI WKH GHFLVLRQ PDNLQJ SURFHGXUHY DQG WKH EDVLF VFRSH RI SRZHUYV
ODUNHW 8QGHUWDNLQJV $FW

FVR 8R]RaMZ ?RRcW]JU Wb cVR bd_aR\R O"Qh ~S ¢cVR 47~\_M]hY ;¢c \MYRb QRPWbW"]b ~] MZZ
_dabdM]c ¢ cVR 4"\_M]hmb 2acWPZRb *S 2bb"PWMcW"] "a M UR]JRaMZZh OW]QW]U ZRUMZ a

FVR _~fRab S cVR 8R]J]RaMZ ?RRcW]U _MacWPdzZMazZzh W]PZdQR cVR QRPWbOW"]y\MYW]U ~] N
cVR M\~d]c *S ¢cVR aRUWbcRaRQ PM_WcMZ *a "] cVR MdcV*"aWjMcW"] S cVR 3"MaQ S 5WarF
"aQW]lMah\ RgcaM”aQW]Mah "a P*"]b*"ZWQMcRQ SWIM]PWMZ bcMcR\R]cbhb M]Q\ fVRaR bcW_dZN
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PAleRacWOZR “a _aW”aWch O~]Qb] "] cVR QWbbAZdcWA] AS cVR 47\_M]h fWcV ZW dWQMcW"]
UreRa]W]U caM]bS”a\McW"]b S PA\_M]WRb M]Q P RaMcWeRb bcW_dZMcRb "cVRafWbRY

7dacVRa\"aR\ Wc Wb fWcVW] cVR _~fRab S ¢cVR 8R]JRaMZ ?RRcW]U ¢c» QRPWQR ~] cVR _"bbV
MUMW]bc M aRPRWeMOZR ~S cVR 4~\_M]h aRUMaQW]U _Mh\R]c S cVR WbbdR _aWPR] c” RZ
5WaRPc”ab\ ¢cVR Ed_RaeWb”ah 3*"MaQ M]Q cVR 2dQWc 4" \\WccRR\ d]ZRbb ¢cVR ZMf bcW_dZM
A"cVRa 4"\_M]hmb ~f] brdaPRb "a ] cVR bRccZR\R]Jc *S M Z”bb] c®» QRPWQR ~] SWZW]U ~S M]
bRPdaWcWRb S cVR 42\_M]h S*"a caMQW]U ] M 6da”_RM] aRUdZMcRQ \MaYRc *a S"a fWcVQ
aRUdZMcRQ \MaYRc] ¢c* M__~"W]c M]Q aRPMZZ M ZW'dWQMc”a] ¢c* M__a”eR cVR MUaRR\R]c
aR_"ac *] cVR PrdabR *"S ¢cVR ZW 'dWQMcW”] M][Q M _a”~_"bMZ S”a dbR "S cVR ZW dWQMcWH"]
"a bdPV M _Mac *S cVR MbbRcb M]Q ZWMOWZWcWRb cVMc fAdZQ \RM] M \McRaWMZ PVM]JUR
c” QRPWQR "] ¢cVR Mbbd\_cW”"] ~S cVR RSSRPc S MPcb _RaS”a\RQ "] ORVMZS ~S cVR 47"\_N
A"l bWZR]c _Mac]RabVW_ HP~\_M]hl M]Q M]h "¢cVRa MUaRR\R]Jc RbcMOZWbVW]U M aWUVc c” N
brdaPRb] ¢c® QRPWQR ~] cVR M__a”“eMZ ~S ¢cVR MUaRR\R]cb ] _RaS”a\M]PR ~S cVR "SSWPR
3"MaQ M]Q cVR 2dQWc 4" \\WccRR\ M]Q ] cVRWa aR\d]RaMcW"] “a cVR _a”"eWbW"] ~S M]h ~c
AS M ZRUMZ aRUdZMcW”] "a cVR MUaRR\R]c *] cVR _RasS”a\M]PR *S cVR "SSWPR M__a”eRQ
aRUdZMcW”] M__a”eRQ Oh cVR 8R]JRaMZ ?RRcW]U] ¢c* QRPWQR ~] PVYM]JURb ¢c”* cVR aWUVch |
PZMbb M]Q ch_R ~S bVMaRb] *] bVMaR b_ZWccW]U ~a \RaURa *S M ]d\ORa S bVvMaRb W]c” |
M]h PVM]JUR cVRaRc”] A] cVR MP dWbWcW~] Oh cVR 4~\_M]h ~S Wcbh ~f] bvMaRb W] MPP*aQM
M__~W]c\R]c ~S M] MdQWc”a ~S cVR 4”\_M]h] *] cVR M__a”"eMZ ~S cVR P~A\_R]bMcW"] HaR\d]
P\ _R]bMcW~”] HaR\d]RaMcW"]l aR_"ac] "] cVR M__a”"eMZ S M]lh bWU]J]WSWPM]c caM]bMPcW~"
4M_WcMZ ?MaYRc G]QRacMYW]Ub 2Pc] M]Q ~] M]h "¢cVRa \MccRab fVWPV cVR ZMf “a cVRbR |
8R]RaMZ ?RRcW]UY

6MPV bVMaR fWcV M J"\W]MZ eMZdR ~S 4L= \ aR_aRbR]cb "]R e*cRY FVR 8R]RaMZ ?RRcW
bvMaRb fVAbR J*"\W]MZ eMZdR “~a ]Jd\ORa RgPRRQb D S cVR 4”2\_M]hmb aRUWbcRaRQ PM_W
bW\_ZR \MX"aWch *S e”cRb *"S cVR bVMaRV~"ZQRab _aRbR]c\ d]ZRbb aR"'dWaRQ “"cVRafWbR (
A" RaMcWeRb HcVR 47a_"~aMcW”]b 2Pcl\ Mb M\R]JQRQ HcVR i4”2a_"aMcW"]b 2Pcjl\ "a Oh cV
]"¢c RgRaPWbR Wcb e*cW]JU aWUVcbh W] cVR PMbRb bcW_dZMcRQ Oh ZMfY 2c cVR 8R]J]RaMZ ?F
bvMaRV~"ZQRab aRPRWeR cVR OMZZ"cb d_"] cVRWa aRUWbcaMcW”] W] cVR MccR]QM]PR ZW|
FVR 8R]RaMZ ?RRcW]U QRPWQRb fVYRcVRa cVR e*cW]U fWZZ OR _RaS”a\RQ Oh OMzZzZ"c "a R
_a®_"bMZb bdO\WccRQ Oh cVR 3*MaQ ~S 5WaRPc”ab "a cVR Ed_RaeWb”ah 3*MaQyY ;S ] bdP
bvMaRV~AZQRabm HP"d]cRayl_a”~_~bMZb MaR e*cRQ "]Y

'"HVFULSWLRQ RI WKH ULJKWV DWWDFKHG WR WKH UHOHYDQW W\SH RI VKDUH RU VLPLOD
H RI WKH &DSLWDO ODUNHW 8QGHUWDNLQJV $FW

FVR aWwUVchb M]Q "OZWUMcW"]b S bVMaRV~ZQRab MaR bRc “dc Oh ZRUMZ aRUdZMcW"]b\ W
4"QR\ Mb M\R]JQRQ\ M]Q cVR 42\_M]hmb 2acWPZRb *S 2bb*"PWMcW"]Y

2dcV*aWbRQ bVMaRV~AZQRab VMeR cVR aWUVc ¢ _MacWPW_McR W] cVR \M]MUR\R]c *S cVR
bVMaRV~AZQRab Mc cVR 8R]JRaMZ ?RRcW]U\ fVWPV cVRh VMeR cVR aWUVc ¢ MccR]QY 2c cVI
cVR aWUVc ¢ QR\M]Q M]Q aRPRWeR Rg_ZM]McW"]b ~S \MccRab aRZMcW]U c” cVR 4”~\_M]h 7
S"a cVR MbbRbb\R]c S cVR P~]cR]c *S \MccRab WIPZdQRQ W] cVR MUR]QM S cVR 8R]RaMZ
bVMaRV~AZQRa aWUVcb Mc cVR 8R]JRaMZ ?RRcW]U\ M]Q c¢c» aMWbR _a”_~"bMZb M]Q P~d]cRa_a:
?RRcW]UY EVMaRV~AZQRab MaR MZb” R]JcWcZRQ c» aRPRWeR bVMaRb W] cVR _a*"SWc M]Q “c
4"\_M]h\ ]"a W] cVR ReR]Jc "S Wcb QWbbAZdcWA]\ bVvMaRV~AZQRab MaR R]cWcZRQ c”» PZMW\ ¢

G_"] cVR QWbb~rZdcWA] AS ¢cVR 4”~\_M]h fWcV ZW dWQMcW~]\ RMPV bVMaRV~AZQRa VMb cVR a
'LYLGHQG 3ROLF\ RI WKH &RPSDQ\

FVR 42"\_M]h Q*"Rb ]*¢c VMeR M] RbcMOZWbVRQ QWeWQR]Q _*"ZWPh] cVR 8R]JRaMZ ?RRcW]U C
AcVRa 4"\_M]hmb ~f] brdaPRb\ WS M__ZWPMOZRI MPP*aQW]U c” cVR RPAIM"\WP aRbdZchb S
5WaRPc?*ab M]Q MScRa M aReWRf *S cVR _a”_"bMZ Oh cVR Ed_RaeWb”ah 3*MaQyY ;] UR]JRaM
bvMaRV"A"ZQRab\ _a”"eWQRQ cVMc MZZ cVR bcMcdc”*ah PawWcRaWM MaR \Rc\ Sa”\ cVR 4”2\_M]h
cVR _Mh\R]c S cMg M]Q "cVRa bW\WZMa ZWMOWZWcWRb M]Q\ WS M__a”eRQ Oh cVR 8R]Ral
aRcMW]RQ RMa]W]Ub Sa”\ _aW”a hRMabyY ;] MPP*"aQM]PR fWcV 2acWPZRb H I M]Q HI1A"S
M]Q RSSRPc W] \ Mb fRZZ Mb W] MPP*aQM]PR fWcV cVR 42a_"~aMcW”]b 2Pc\ Mb M\R]JQRQ\
bvMaRVA"ZQRa Wb QRcRa\W]JRQ OMbRQ ~] cVR _a”~_"acW”"] S ¢cVR J"\W]MZ eMZdR S bVMaRb
AS ¢cVR 4M\_M]hY

FVR bvMaRb W] cVR 42\_M]hmb _a”"SWc HW] “cVRa 4~\_M]hmb ~f] bAdaPRbl MaR _MWQ c¢” cVI
OM"YyR]cRaRQ bvVMaRb\ ¢ cVAbR ZWbcRQ W] cVR RgcaMPc Sa”\ cVR ;bbdR DRUWbcRa ~S cV
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\MW]cMW]RQ W] MPP*aQM]PR fWcV M b_RPWMZ ZRUMZ aRUdZMcW"] Mb Mc cVR QMcR QRPW
4"\_M]lhmb ~f] brdaPRb M]Q\ W] cVR PMbR S PRacWSWPMcRQ bVMaRb\ ¢ cV*"bR ZWbcRQ W]
QRPWbWeR S"a RgRaPWbW]U cVR aWUVc ¢c®* M bvMaR W] _a*SWc M]Q “"cVRa 4”2\_M]hmb ~f] b
cVR 4"\_M]hmb bVMaRV~ZQRab Mb Mc cVMc QMcR SMWZb ¢c» aRSZRPc cVR MPcdMZ bcMcR 7S

'"HVFULSWLRQ RI WKH FRPSRVLWLRQ DQG GHFLVLRQ PDNLQJ SURFHGXUHV R
6HFWLRQ I RI WKH &DSLWDO ODUNHW 8QGHUWDNLQJV $FW

FVR 3"MaQ S 5WaRPcrabWi cWR 4\ _M]hmb UreRa]W]U O~Qh fWcVW] cVR \RM]W]U ~S ERPc'
G]QRacMYW]Ub 2Pc cVMc \M]MURDb cVR 42\_M]hhb MPcWeWcWRb\ MPcb S"a cVR 4~\_M]h M]Q
2acWPZRb S 2bb"PWMcW"]\ M]Q PA]bWbcb ~S bWg \R\ORab fV» MaR RZRPcRQ M]Q aRPMZZR

?R\ORab *S cVR 3"MaQ ~S 5WaRPc”ab RZRPc Sa”\ M\*]Ubc cVR\bRZeRb *"]R \R\ORa Mb cVR 4
aRPMZZ cVR 4VMWa_Rab”]Y FVR 3*MaQ S 5WaRPc”ab QRPWQRb Oh fMh ~S aRb*"ZdcW"]b fV
5WaRPc”*abY FVR 3*MaQ ~S 5WaRPc”ab Wb "d*aMcR WS M bW\_ZR \MX*aWch S MZZ Wcb \R\
M__a”eRQ Oh M bW\_ZR \MX*aWch *S cVR \R\ORab *S cVR 3*MaQ ~S 5WaRPc”ab _aRbR]cY 6
cVR ReR]Jc "S M cWR\ cVR 4VMWa_Rab”"]mb e*"cR Wb QRPWbWeRY

;S b _a*_"bRQ Oh cVR 4VMWa_Rab”] "a\ WS cVR 3*"MaQ ~S 5WaRPc”ab Q*"Rb ]J*¢c VMeR M 4V
5WaRPc”ab\ cVR 3*"MaQ ~S 5WaRPc”ab \Mh MQ”"_c aRb”"ZdcW”"]b "dcbWQR *S M \RRcW]JUY FV/
e"cW]U WS M bW\_ZR \MX*aWch S MzZZ \R\ORab *S cVR 3*"MaQ ~S 5WaRPc”ab _MacWPW_Mc
Oh M bW\_ZR \MX”aWch »S cVR \R\ORab *S cVR 3*"MaQ S 5WaRPc”ab _MacWPW_McW]U W] c
4VMWa_Rab”Imb e*"cR Wb QRPWbWeRY

E_RPWSWP QRcMWZb ~S cVR PA\_~"bWcW~”] M]Q "cVRa QRcMWZb aRUMaQW]U cVR \R\ORab A¢
g?R\ORab S ¢cVR 3*"MaQ *"S 5WaRPc”ab\ Ed_RaeWb”ah 3*"MaQ M]Q 2dQWc 4" \\WccRR S cVR

FVR Ed_RaeWb”ah 3"MaQ "\ cWR PA]MNMZZW]U Hbd _RaeWb”ahl O2Qh ~S cVR 47\_M]h fWcVW]
A"S ¢cVR 2acWPZRb S 2bb*"PWMcW"] M]Q ERPcW”] H I HI ~S ¢cVR 4M_WcMZ ?MaYRc G]QRacl|
S bwg \R\ORab\ fV» \Mh OR W] QWeWQdMZb *a ZRUMZ R]JcWcWRb \RRcW]JU cVR aR dWaR\R]c
RZRPcRQ M]Q aRPMZZRQ Oh cVR 4”~\_M]hmb R\_Z"hRRb W] MPP*aQM]PR fWcV cVR 4%a_"aMc
M]Q aRPMZZRQ Oh cVR 8R]RaMZ ?RRcW]JUY FVR \R\ORab *"S cVR Ed_RaeWb”ah 3*"MaQ RZRPc
4VMWa_Rab”] "S cVR Ed_RaeWb”ah 3*"MaQ\ M]Q MZb” aRPMZZ cVR 4VMWa_Rab”]Y FVR Ed_R
\R\ORab MaR _aRbR]JcY 6MPV \R\ORa *"S cVR Ed_RaeWb”ah 3*MaQ VMb *"]R e*cRY DRb"ZdcW/’
\MX*aWch S MZZ \R\ORab »S cVR Ed_RaeWb”ah 3*MaQY FVR adZRb S*a MQ”_cW]U aRb"Zdc!'
MIMZ~AUAdbZh ¢ MQ”_cW]U aRb”rZdcW”]b "dcbWQR cVR \RRcW]Ub *S cVR Ed_RaeWb”ah 3*Ma
Ed_RaeWb”ah 3*"MaQ Wb aR'dWaRQ S”a M]h bdPV aRb”"ZdcW”"] ¢c» OR MQ”_cRQY ;] cVR ReR]c

6\_Z~"h\R]Jc P~]caMPcb S \R\ORab ~S ¢cVR 3*"MaQ ~S 5WaRPc”ab M]Q cVR Ed_RaeWb”ah 3*Ma
cW\RY G_"] cRa\W]McW~"] ~S R\_Z~h\R]c *"S ¢cVA"bR \R\ORab *S cVR 3*MaQ ~S 5WaRPc”ab M]Q
4"\_M]h\ bdPV \R\ORab MaR R]JcWcZRQ c®” bReRaM]PR _Mh\R]c d]QRa PRacMW] PAIQWcWA"]b }
"aUMIWjMcWArIMZ PVM]JURDb ~] cVR _Mac *"S cVR R\_Z~hRa\ Z”bb »S cVR R\_Z"hRRmb \RQWPM
cVRWa R\_Z~h\R]c\ _dabdM]c ¢c» cVR M__ZWPMOZR ZRUMZ aRUdZMcW"]b M]Q cVR aRb_RPcW
cRa\W]McW"] *S ¢cVR R\_Z~h\R]c ~S \R\ORab *S cVR 3*"MaQ ~S 5WaRPc”ab M]Q cVR Ed_RaeW
Pr]lca”ZZRQ Oh B?; "¢cVRa cVM] cVR 4”2\_M]h HcVR iB?; 8a~d_jl\ bdPV \R\ORab MaR R]JcWCcZRC(
R\_Z~h\R]c _dabdM]c ¢ cVR M__ZWPMOZR ZRUMZ aRUdZMcW"]b »S cVR aRb_RPcWeR P~d]ca
aRZReM]c W]cRa]MZ aRUdZMcW"] S ¢cVR B?; 8a~d_ PM\_M]h cVMc R\_Z"hRQ cVR _MacWPdzZM
3"MaQy

E_RPWSWP QRcMWZb ~S ¢cVR PM\_"bWcW"] M]Q "cVRa QRcMWZb aRUMaQW]U cVR \R\ORab "¢
g?R\ORab *S cVR 3*MaQ ~S 5WaRPc”ab\ Ed_RaeWb”ah 3*MaQ M]Q 2dQWc 4" \\WccRR S cVR

FVR 2dQWc 4"RWNbMRR b\ fWcVW] cVR \RM]W]JU S cVR aRZReM]Jc _a”*"eWbW"]b S cVR 2acWPZ
WIQWeWQdMZb "a ZRUMZ R]JcWcWRb \RRcW]JU cVR aR'dWaR\R]cb S cVR aRZReM]Jc ZRUMZ a
_RasS”a\M]PR "S "SSWPR Mb M \R\ORa "S cVR Ed_RaeWb”ah 3*"MaQY FVR \R\ORab MaR M__~"
\R\ORab *S ¢cVR 2dQWc 4"\\WccRR RZRPc M]Q aRPMZZ Sa”\ M\~ ]Ubc cVR\bRZeRb "]R \R\ORa
‘d"aMcR WS M bW\_ZR \MX"*aWch ~S MZZ Wcb \R\ORab MaR _aRbR]Jc Mc Wcb \RRcW]JUY 6MPV
cVR 2dQWc 4" \\WccRR MaR MQ”"_cRQ WS cVRh MaR M__a”eRQ Oh M bW\_ZR \MX*aWch S MZ
2bbr"PWMcW"] "a ZRUMZ aRUdZMcW"]b aR'dWaR M VWUVRa ]Jd\ORa S e*cRb ]JRPRbbMah S”a
aRbr"ZdcW~"]b "dcbWQR ¢cVR 3*"MaQ ~S 5WaRPc”ab \RRcW]Ub M__Zh M]MzZrU~dbZh ¢ MQ”"_cW]
M__a”eMZ Oh cVR \MX*aWch *"S e*cRb S MZZ \R\ORab *S ¢cVR 2dQWc 4"\\WccRR Wb aR dWa
cWR\ cVR 4VMWa_Rab”]mb e*"cR Wb QRPWbWeRY
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E_RPWSWP QRcMWZb ~S cVR PM\_"bWcW"] M]Q "¢cVRa QRcMWZb aRUMaQW]U cVR \R\ORab ~¢
g?R\ORab S cVR 3"MaQ S 5WaRPc”ab\ Ed_RaeWb”ah 3*"MaQ M]Q 2dQWc 4" \\WccRR S cVR

*HQHUDO LQIRUPDWLRQ RQ UHPXQHUDWLRQ

FVR SWUdaRb M]Q W]S*a\McW~"] ] MZZ PMbV M]Q ]*]yPMbV W]PA\R aRPRWeRQ S”a cVR [
MdcV~aWch Sa”\ cVR 42\_M]h M]Q Sa”\ _Rab”]b8§R]JcWcWRb P"]ca”ZZRQ Oh cVR 4~\_M]h\ Mb f
bW\WZMa bRPdaWcWRb aR_aRbR]cW]U _MacWPW_McW"]b W] cVR 42\_M]h f'VWPV MaR VRZQ
W]S”ra\McW~] "] ~_cWA"]b M]Q “cVRa P"\_MaMOZR W]eRbc\R]c W]bcad\R]cb fVAbR eMZdR aRZNM\
_MacWPW_McWA”]b W] cVR WbbdRa M]Q fVAbR _MacWRb MaR cVR bMWQ _Rab”]b\ "a fVWPV M
cVR DR\d]RaMcW”] DR_"ac _aR_MaRQ W] MPP"aQM]PR fWcV ERPcW"] ANAS cVR 4M_WcMZ “
aR\d]RaMcW”"] ¢c» cVR WbbdRamb _Rab”]b fWcV \MI[MUR\R]c MdcV*aWch MaR bRc "dc W] cVR |
8R]RaMZ ?RRcW]U 7] 2 _awz \ fVWPV Wh MeMWZMOZR ~] cVR fRObWcR fffY _VWZW _ \”*aa
cVR MUaRR\R]c #] _RaS”a\M]PR "S *SSWPR Oh \R\ORab ~S cVR 42\_M]hmb 3*MaQ S 5WaRPc
DR\d]RaMcWA"] BAZWPh S”*a\b M]J*¢cVRa OMbWb S”a aR\d]RaMcW"] S ¢cVAbR _Rab”]bY

0] \ ]* SMPcb ¢cVMc fAdZQ ZRMQ ¢ M P~]SZWPc ~S W]cRaRbc fRaR WQR]JcWSWRQ W] aRZM
A"S cVR Ed_RaeWb”ah 3*MaQyY

'"HVFULSWLRQ RI WKH GLYHUVLW\ SROLF\ DSSOLHG WR WKH LVVXHUpV PDLQ
8QGHUWDNLQJV $FW

FVR 4"\_M]h Q*Rb ]J*c M__Zh M]h b_RPWSWP QWeRabWch _*"ZWPh c®» Wcb \MW] O*Qh HcVR 3
cVWb O"Qh ~S ¢cVR 4"\_M]h Wb RZRPcRQY ?R\ORab »S ¢cVR 3"MaQ ~S 5WaRPc”ab MaR RZRPc
aRMb”"] Wb cVR "ObRaeM]PR *"S cVR _aW]PW_ZRb AS " ]lyQWbPaW\W]McW~] M]Q R'dMZ caRMc
_~"bWcW"]b W] cVR 4"\_M]hmb O"QWRb] cVRbR _aW]PW_ZRb MaR _aRbR]c W] MZZ MPcWeWcV
cVRbR _aW]PW_ZRb Mb fRZZ Mb fWcV cVR adZRb bRc "dc W] cVR aRZReM]c ZRUMZ aRUdZMc
caRMc\R]c *a M]h "¢cVRa S*a\b *"S QWbPaW\W]McW"]\ fVRcVRa QWaRPc "a W]QWaRPcY FVRDI
A"S cVR 4M"\_M]hmb O"QWRDbLY IWcV aRUMaQ c®» cVR VWUVyYy dMZWch aR'dWaR\R]Jcb M__ZWPMO
bRPc”ra W] f VWPV cVR 42\_M]h P*"]QdPcb Wcb OdbW]Rbb M]Q c” ¢cVR aRb_RPc S*"a cVR SaRR

5WaRPc”ab MaR MZfMhb RZRPcRQ ] M J*"]lyQWbPaW\W]Mc*ah OMbWb\ \MW]Zh ~] cVR OMbWbhb
M]IQ "dMZWSWPMcW"]b S*a cVR UrQ _RaS”*a\M]PR *S cVRWa "SSWPRb\ WaaRb_RPcWeR "S

4"QR *"S RcVWPDb

,QIRUPDWLRQ RQ WKH &RPSDQ\pY FRUSRUDWH JRYHUQDQFH FRGHV G6HFWLF
$FW

FVR 4"\_M]h e~Zd]cMaWzh PA\_ZWRb fWcV M]Q \RRcb cVR \MW] PaWcRaWM\ _aW]PW_ZRb M]
OMbRQ "] cVR A645 BaW]PW_ZRb\ fVWPV fMb MQ”_cRQ W] Oh cVR ERPdaWcWRb 4"\\Wbb
cVR aRUWbcRaRQ "SSWPR ~S cVR 42\_M]h “a W] M \M]]Ra MZZ~fW]U S”a aR\"cR MPPRbb Mc

FVR 4"\_M]h Wb aReWRfW]U cVR 4"a_"aMcR 8"eRa]M]PR 4"QR S cVR 4jRPV DR_dOZWP |
fAdZQ JRRQ ¢ MQXdbc Wcb W]cRa]J]MZ _a”PRbbRb M]Q _a”PRQdaRb b” cVMc cVR 47\_M]h fAd;

77a cVR bMYR ~S P~A\_ZRcR]Rbb\ cVR 4”\_M]h MQQb cVMc\ Mc cVR ZReRZ S B?; HMb QRSW]
fVWPV cVR 47\_M]h PA\_ZWRb fWcV Mb M] W]cRa]J]MZ PAQR S RcVWPbY FVR B?; 4"QR S 4/]
aR\"cR MPPRbb Mc cVR SHZZAWYBFYRObWCR]

,QIRUPDWLRQ RQ WKH &RPSDQ\pV FRUSRUDWH JRYHUQDQFH SUDFWLFHV XV
8QGHUWDNLQJV $FW 6HFWLRQ E RI WKH &DSLWDO ODUNHW 8QGHUWL

2b \R]cW~A]JRQ MO”eR\ cVR 4”~\_M]h aRb_RPcb M]Q PA\_ZWRb fWcV cVR _aW]PW_ZRb bRc ~dc
PraaRb_"]Q c¢c” cVR W]cRaRbcb S ¢cVR 42\_M]hmb bVMaRV~AZQRab M]Q \RcV~AQb ~S cVR 47\_M
W]cRa]MZ _a*"PRQdaRbY FVR 42\_M]h Q~Rb ]*c dbR M]h P*a_“aMcR U”eRa]J]M]PR _aMPcWPRb
G]QRacMYW]Ub 2Pc cVMc fAdZQ aR dWaR _a”"eWQW]U cVR W]S*a\McW"] M]Q M QRCMWZRQ Q
4M_WcMZ ?MaYRc G]JQRacMYW]Ub 2PcY

SBURFHVVHVY WR UHPHGLDWH QHJDWLYH LPSDFWV DQG FKDQQHOV IRU RZQ Zi

FVR PM\_M]h\ Mb _Mac ~S B?;\ VMb _a"PRbbRb W] _ZMPR ¢ RIMOZR cVR WQR]JcWSWPMcWA"]'
Al Wcb ~f] fraYS”aPR\ M]Q ¢ _a”eWQR PVM]]RZb cVardUV fVWPV P~A]PRalb \Mh OR aMWbRQ"
awuUVcbh QdR QWZWUR]PR SaM\Rf*aY\ fVWPV Wb MZWU]JRQ fWcV cVR G@ 8dWQW]U BaW]PW_
S"a ?dZcW]McW~”r]MZ 6]cRa_aWbRbY
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6\_Z"hRRb \Mh MbY "dRbcW"]b\ aMWbR P~]PRa]b “a aR_"ac W]bcM]PRb S "ObRaeRQ "a bdb_
W]PZdQW]U cVRWa ZW]R \M]MUR\R]c\ 4"\ _ZWM]PR YRh PA]cMPcb\ M 42\_ZWM]PR PA]SWQR]c
cRZR_VA]R :RZ_ >W]RY FVR PA\_M]h VMb W]cRa]MZ fVWbcZROZAfW]U \RPVM]Wb\b\ W] MPP"a
ZMfb\ fVWPV MaR MPPRbbWOZR ¢c* R\_Z"hRRb M]Q bd__ZWRab “a "cVRa _Rab”]b _dabdM]c ¢

DR_“acbh aRPRWeRQ cVardUV cVRbR PVM]]RZb MaR aReWRfRQ Oh cVR aRZReM]c PA"\_ZWM]P
IVRaR PA]PRa]lb MaR bdObcM]cWMcRQ\ M__a”_aWMcR P"aaRPcWeR *“a _aReR]JcWeR MPcW"]b
\MW]cMW]RQ cVa”dUV~Adc cVR _a”PRbb\ M]Q W]QWeWQdMZb fVvA aMWbR PA]PRalb MaR _a”cR
aR 'dWaR\R]chbY

FVR RSSRPcWeR]Rbb *S cVR PVM]]RZb\ M]Q R\_Z~hRR MfMaR]Rbb ~S M]Q cadbc W] cVR\\ Wk
caMW]W]U\ \M]MURabm QdcWRb c” SAbcRa ~_R]]JRbb M]Q aRb_"]bWeR]Rbb\ P"]SWQR]cWMZ M

M QMbaRE] R & R\ PR_~ Zh S asRAVEM] Y

]JcRa]J]MZ P~]Jca”Z bhbcR\Db

'"HVFULSWLRQ RI WKH PDLQ SDUDPHWHUYV RI WKH LQWHUQDO FRQWURO DQG
UHSRUWLQJ SURFHVV O6HFWLRQ G RI WKH &DSLWDO ODUNHW 8QGHUMW

;] Web ~_ RaMcW”]b\ ¢cVR 4"\_M]h SMPRb M ]Jd\ORa *~S RgcRa]J]MZ M]Q W]cRa]J]MZ aWbYb QRbPa
;]Qdbcah bRPcW”] S ¢cVWb M]]dMZ aR_"ac M]Q W] cVR ]J*cRb ¢~ ¢cVR SWIM]PWMZ bcMcR\R]ch
VMb cVRaRS”aR bRc d_ _a”PRQdaRb M]Q _a”PRbbRb cVMc MW\ ¢c» WQR]JcWSh\ "dM]cWSh M]Q
RSSRPcWeRZhY

FVR W]cRa]J]MZ P”*]Jca”Zb QR_Mac\R]c aR_aRbR]Jcb M] W\_"acM]c PA\_~]R]Jc *S cVR 4"\_M]hmb |
47"\ _M]lhmb O"QWRb fWcV "OXRPcWeR MbbRbb\R]cb *S ¢cVR MQR'dMPh M]Q RSSRPcWeR]Rbb
W]cRa]MZ P"]Jca”Zb QR_Mac\R]Jc PMaaWRQ ~dc M ]Jd\ORa *"S MdQWcb\ Mb _Ra cVR aWbYyOMb
O"QWRDY

;] _MacWPdZMa\ cVR 4"\_M]hmb W]cRa]J]MZ P~]Jca”Zb QR_Mac\R]c MbbRbbRb cVR P~]Jca”"Z \RP\
aRZWMOWZWch M]Q W]cRUaWch AS SWIM]PWMZ M]Q ~_ RaMcWA]MZ W]S*a\McW"]\ bMSRUdMa
W]cRa]MZ ~"ZWPWRb M]Q cVR P"bc RSSRPcWeR M]Q RSSWPWR]c dbR ~S brdaPRbY

;] “aQRa ¢ _aReR]c *a _a”\_cZh QRcRPc M]h _"bbWOZR Raa”ab M]Q SaMdQb aRZMcRQ c” ¢V
W\_ZR\R]cRQ P”]ca”Zb W] ¢cVR S”a\ S W]cRaJ]MZ _*ZWPWRb P*eRaW]U cVR aWbY MaRMb HR
ZRMbRb\ W]eR]c*ah eMZdMcW~]\ P*bcb M]Q Rg_R]bRb\ RcPYI\ f'VAbR MQR dMPh M]Q RSSRPc
P~rlca”Zb QR_Mac\R]cY

FVR W]cRa]MZ P~]ca”Zb QR_Mac\R]c aR_"ach Wcb SW]QW]Ub ¢ cVR 3*"MaQ S 5WaRPc”ab\ c
4"\ _M]h\ _a”eWQRb cVR\ fWcV "OXRPcWeR MbbRbb\R]cb S cVR 4~\_M]hmb P~]ca”Z bhbcR\ M
M]h QRSWPWR]PWRb MaR WQR]JcWSWRQY FVR aRbdZcb S cVR P~]Jca”Z bhbcR\ MbbRbb\R]cb

FVR 4"\ _M]h cMYRb M__a®_aWMcR aR\RQWMZ \RMbdaRb c¢c”» P*aaRPc QRSWPWR]PWRb WQR]c
\"]Wcrab cVR W\_ZR\R]cMcWA~] AS bdPV \RMbdaRb M]Q aR_“acbh ¢ cVR \M]MUR\R]c S cVR 44

FVR ffraY S cVR W]cRa]J]MZ P~]ca”Zb QR_Mac\R]Jc Wb MZb” "eRabRR] Oh cVR 2dQWc 4"\\WcckF
QRSWPWR]PWRb cVMc P*dZQ \McRaWMZZh MSSRPc cVR SWIM]PWMZ aR_"acW]U _a”PRbbyY

'"HVFULSWLRQ RI WKH PHDVXUHY WDNHQ DJDLQVW DEXVH RI FRQWURO

FVR 4°\_M]h QWQ ]*c MQ”_c M]h b_RPWMZ \RMbdaRb MUMW]bc MOdbR ~S P~]ca”Z Oh cVR \M
3YHY FVR 4~\_M]h dbRb bcMcdcrah W]bcad\R]cb MUMW]bc MOdbR S P~]ca”Z M]Q QRPWbWeF

Ed\\Mah 6g _ZM]Mc”*ah DR_~ac *S cVR 3*MaQ ~S

77a cVR PMZR]QMa hRMa MPPAd]cW]U _RaW”Q\ _dabdM]c ¢ ERPcW"] H1AS cVR 4M_V
~dabdM]c c” ERPcWA] H1A”S cVR 4M_WcMZ ?MaYRc G]QRacMYW]Ub 2PcY
:]1S"a\McW"] MO~dc cVR bcadPcdaR S cVR R'dWch HERPcWA] H1HMIAS cVR 4M_WcMZ ?May

FVR 47\_M]hmb R dWch PA]bWbcb ~S cVaRR OMbWP P~\_~]JR]cb[ cVR aRUWbcRaRQ PM_WcMZ\
MPPd\dZMcRQ aRcMW]RQ RMa]W]UbY
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LQ &=. PLOOLRQ

DRUWbcRaRQ PM_WcMZ \ \

EVMaR _aR\Wd\ M]Q "cVRa bVvMaRV~"ZQRahb P*]caWwOdcW*"]b \ \

2PPd\dZMcRQ aRcda] RMa]J]wW]Ub \ \

FArcMZ 6 °dWch \ \

FVR 47\_M]hmb aRUWbcRaRQ PM_WcMZ PA\_aWbRb \ \ aRUWbcRaRQ bVMaRb ~S cVR bM\
4"\_M]hmb bVvMaRb VMeR ORR] caMQRQ ~] cVR BaMUdR EcAPY 6gPVM]JUR H3dajM PR]JUPV _N
R]lcah aRUWbcRaRQ bVMaRb VMeR ORR] MQ\WccRQ S”a caMQW]U ~] cVR \MW] \MaYRc *S cVF
bVvMaR PM_WcMZY FVRbR bVMaRb MaR OAAYyR]cah bVMaRb fWcVW] cVR \RM]W]U ~S cVR 4"a
HcVRbR bVMaRb MaR PRacWSWPMcRQ bVMaRb fWcVW] cVR \RM]W]U ~S cVR 4”a_~aMcW"]b 2
ORR] MQ\WccRQ S”a caMQW]U ~] M]h 6da”_RM] aRUdZMcRQ \MaYRcY FVR 47"\_M]hmb aRUWb

;1S*a\McwW”] MO*dc ZW\WcMcW”*]b "] cVR caM]bSRaMOWZWch *S bRPdaWcWRb HERPcW?"] H I

7"a cVR caM]bSRa *"S cVR 4"\_M]hmb bVMaRb\ Wc Wb JRPRbbMah ¢ \RRc *]Zh ¢cVR aR dWaR\
2acWPZRb *S 2bb"PWMcW"] Q~ ]J*c bRc M]h ZW\WcMcW~"]b ~] cVR caM]bSRa *S cVR 4”"\_M]hm
4"\_M]lh aRZMcW]U ¢ cVR caM]bSRaMOWZWch S ¢cVR 42\_M]hmb bVMaRbY

:1S"a\McW"] MO~dc bWU]WSWPM]c QWaRPc M]Q W]QWaRPc _MacWPW_McW~”] W] cVR 42\_M]hmb
G]QRacMYW]Ub 2Pcl

;1S*a\McW~] "] bWUJWSWPM]c _MacWPW_McW"]b W] cVR WbbdRamb e*cW]U aWwWUVcb Mb ~S 5]
bcMcR\R]cb\ _*W]c Y Y 5RbPaW_cW"] *S ¢cVR 4"\_M]h\ Mb fRZZ Mb W] cVR aR_"ac ] aRZMcV
Rl]cWch M]Q ORcfRR] ¢cVR P*]ca”ZZRQ R]cWch M]Q cVR R]JcWcWRb P"]ca”*ZZRQ Oh cVR bM\R |
wlsrca\McW”] MO”*dc cVR P"aaRb_*]QW]U bVMaRb W] cVR 42\_M]hmb aRUWbcRaRQ PM_WcMZ

FVR P"\_~"bWcW"] HbcadPcdaRI S bWU]J]WSWPM]c QWaRPc _MacWPW_McW~"] W] cVR 42\_M]hr
4”2\ _M]h W] ¢cVR PMbR ~S ¢cVR P*]Jca”*ZZW]U R]cWch\ BVWZW_ ?*aaWb :"ZZM]Q :*ZQW]Ub 3YH"
bvMaRV"A"ZQRabyY

FVR 47\_M]h Q~Rb ]*c VMeR W]S”a\McW"] MO~dc cVR "cVRa bVMaRV~ZQRab ~S cVR 4"\_M]h |
PM_WcMZ HM]Q cVdb W] cVR 42\_M]hmb e~cW]U aWUVcbl M\Ad]cb ¢c* Mc ZRMbc DY

2 _Mac Sa”\ BVWZW_ ?”aaWb :AZZM]Q :AZQW]Ub 3YHY\ cVR 4~\_M]h Wb ]*c MfMaR ~S HWI M]t
4"\ _M]hmb ercW]U aWUVcb] "a HWWI M]h 4°\_M]hmb bVMaRVAZQRab fVAbR _MacWPW_McW"]|

:]S"a\McW"] MO~dc VAZQRab S bRPdaWcWRb fWcV b_RPWMZ aWUVcb\ WIPZdQW]U cVR QRbPa\
G]QRacMYW]Ub 2Pcl

FVR 4"\_M]h QWQ ]J*"c WbbdR M]h bRPdaWcWRb fWcV b_RPWMZ aWUVchb] ~]Zh bVMaRb b_RPW
;1S*a\McwW”] MO~dc ZW\WcMcW”*]b *] ercW]U aWUVcbh HERPcW?"] HI HRI *S cVR 4M_WcMZ ?M:

HAcW]U aWUVcb M__Zh ¢c» MZZ bVMaRb WbbdRQ Oh cVR 42\_M]h M]Q \Mh *]Zh OR ZW\WcRQ “
MfMaR ~S M]h ZW\WcMcW~]b ~] "a RgPZdbW"]b S e*cW]JU aWUVcb MccMPVRQ c” cVR bVMaRl
RgPZdbW"]b *"S ercW]U aWUVch bcW_dZMcRQ Oh ZMfY

;1S*"a\McW”] MO~dc MUaRR\R]cb ORcfRR] bvMaRV~"ZQRab "a bW\WZMa V~ZQRab »S bRPdaWcWR|
aRQdPR cVR caM]bSRaMOWZWch S bVMaRb "a bW\WZMa bRPdaWcWRb HERPcW"] HI1HSI S

FVR 472\ _M]h Wb ]*c MfMaR ~S M]h MUaRR\R]cb ORcfRR] bVMaRV~A"ZQRab aR_aRbR]cW]U _Mac
caM]bSRaMOWZWch S bVvMaRb "a bw\WzZMa bRPdaWcWRb aR_aRbR]cW]JU _MacWPW_McW?"] V

:]S"a\McW"] MO~dc b_RPWMZ adZRb aRUdZMcW]U cVR RZRPcW~] M]Q aRPMZZW]U ~S \R\ORab *
2acWPZRb S 2bb"PWMcW"] ~a M]h ~cVRa bW\WZMa Q~Pd\R]cbh *S cVR 42\_M]h HERPcW"] H I

FVR UreRa]W]U O~Qh AS cVR 47A\_M]h Wb Wch 3"MaQ S 5WaRPc”abY FVR \R\ORab *S cVR 44
Oh cVR 8R]JRaMZ ?RRcW]U ~S cVR 4~\_M]hY FVR PA]QWcW~"]b aRZMcW]U c”» cVR RZRPCW"] ~S
M]Q cVR 42\_M]hmb 2acWPZRb ~S 2bb"PWMcWA~]Y FVR 42\_M]h VMb ]* b_RPWMZ adZRb aRUd:
4"\_M]hmb 3*MaQ S 5WaRPc”abY FVR 4~\_M]h MZb" Q~Rb ]*c VMeR M]h b_RPWMZ adZRb aR
2bbAPWMcWA~] S cVR 47\_M]hY
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;1S*a\McwW”] MO~*dc b_RPWMZ _~fRab S cVR U”eRa]W]JU O*"Qh *S cVR 4”2\_M]h HERPcW"] H |
@RWcVRa cVR 3*MaQ ~S 5WaRPc”ab S cVR 4~\_M]h ]*a Wcb \R\ORab VMeR M]h b_RPWMZ _~

:]1S"a\McW"] MO~dc bWU]JWSWPM]c MUaRR\R]cb ¢ f'YVWPV cVR 42\ _M]h Wb M _Mach W] PA]]JRPcW
?MaYRc G]JQRacMYW]Ub 2Pcl

FVR 47\_M]h QWQ ]*c R]cRa W]c” M]h MUaRR\R]cb cVMc fAdZQ ORPA\R RSSRPcWeR\ OR M\R]
PAlca”Z AS ¢cVR 4~\_M]h Mb M aRbdZc "S M cMYRy”"eRa OWQY

:]S"a\McW”] MO~dc MUaRR\R]cb ORcfRR] cVR 47\_M]h M]Q cVR \R\ORab ~S Wcb UreRa]W]U 0~Q
OWQ HERPCWA] H 1 HXIAS cVR 4M_WcMZ ?MaYRc G]JQRacMYW]Ub 2Pcl

@" P~]caMPcbh fRaR R]cRaRQ W]c” ORcfRR] cVR 42\_M]h M]Q M]h ~S cVR \R\ORab ~S Wcb 37N\
AOZWUMCR cVR 42\_M]h ¢ ¢cMYR ~] M]h PA\\Wc\R]cb W] cVR ReR]c *S cRa\W]McWA~] AS cVRW:
oOWQY

:]S"a\McWA~] ~] cVR _a“UaM\ P~Jca”Z bPVR\R aRZMcW]U ¢c* ¢cVR MP dWbWcWA~] AS ¢cVR 4”~\_M]hhb
HERPCWA"] HIHYI AS cVR 4M_WcMZ ?MaYRc G]QRacMYW]Ub 2Pcl

@” _a®UaM\b fRaR RbcMOZWbVRQ S”a R\_Z"hRRb ~a \R\ORab *S cVR 3*"MaQ ~S 5WaRPc”"ab *
cVR 4M\_M]h\ ~_cW”]b "eRa bdPV bRPdaWcWRb *“a “*cVRa aWUVcb *"eRa bdPV bRPdaWcWRDbY

AcVRa W]S*a\McW*"]

6gPR_c S*a Wcb bVvMaRVA"ZQW]U W] BVWZW_ ?*aaWb EZ*"eMYWM bYaY”Y\ cVR 42\_M]h VMb ]

] cVR MPPAd]cW]U _RaW”Q\ ]* OdbW]Rbb W]cRaad_cW"]b S cVR 47\_M]hmb MPcWeWcWF
W\_MPc ] cVR SWIM]PWMZ bWcdMcWA~] AS cVR 42\_M]hY

FVR 4"\_M]h QWQ ]*c dcWZWjR M]h _dOZWP bd__"ac Sa”\ U”eRa]\R]JcyQRPZMaRQ bdObWQh _
RgcR]Jc cVMc fAdZQ XdbcWSh M__ _ZhW]U S”a bdPV bd__"acY

FVR 4"\_M]h Q~Rb ]*c PMaah ~dc M]h aRbRMaPV M]Q QReRZ"_\R]c MPcWeWCcWRbY

FVR 4~\_M]h Wb ]*¢ M _Mach c® M]h _R]QW]JU ZRUMZ\ MQ\W]WbcaMcWeR "a MaOWcaMcW"] _:
cVR SWIM]PWMZ bWcdMcWA”] AS cVR 4~\_M]hY

] cVR MPPAd]cW]U _RaW/”Q\ cVR 47°\_M]h QWQ ]*c MP dWaR Wcb ~f] bVMaRbY

?R\ORab ~S cVR 3"MaQ ~S 5WaRPc”ab\ Ed_Rae'
4M\WCccRR AS ¢cVR 42\ _M]h

W] cVR PMZR]QMa hRMa MPPAd]cW]U _RaW"Q M]Q Mb S ¢cVR _dOZWPMcW~] QMcR ~S cV\

BdabdM]c ¢ 2acWPZRb \ M]1Q "S cVR 2acWPZRb S 2bb"PWMcW"]\ cVR cRa\b *"S "SSWP
3"MaQ M]Q cVR 2dQWc 4"\\WccRR MaR cVaRR hRMabY 2 \R\ORa *S M]h S ¢cVRbR P*a_"aMcR

%RDUG RI 'LUHFWRUYV

)DELR &R&K\DDLUPDQ Rl WKH %RDUG Rl 'LUHFWRUV IRU WKH HQWLUH DFFRXQWLQJ SHULR
47"]cMPc MQQaRbb[ BVWZW _ ?”aaWb ¢D MYbY\ =Maz”e” ]!\ bc~ \ BaMUdR

?2aY 4"bcM ORUM] fAaYW]U S*a BVWZW_ ?%"aaWb W] Mb M HWPR BaRbWQR]c S*a EcaMcRL
5M]MVRa\ 2VZbca”\\ 86 “a ECRZZM]cWbY 2aY 4°bcM fMb M__~W]cRQ c* cVR _~bWcW~"] *S cVF
M]Q EZ"eMYWM ~] <d]R \ Y 5daWw]U VWb PMaRRa fWcVW] BVWZW _ ?%aaWb\ VR fMb\ M\*]U
_Mac]RabVW _b H=F?8 M]Q =2H>1 M]Q Mc cVR bM\R cW\R\ VR ZRQ M ]Jd\ORa *S YRh W]WcWMc
_a”"QdPc M]Q PA"\\RaPWMZ MaRMbY ?aY 42bcM VAZQb M] ?32 Sa”\ 5MaQR] 8E3 M]Q cfr \MbcR
AVWPMUAY

BdabdM]c ¢ 2acWPZR Y ~S cVR 2acWPZRb *S 2bb*"PWMcW"]\ RSSRPcWeR Mb S 2dUdbc \
Mb M bdObcWcdcR \R\ORa S cVR 4"\_M]hmb 3*MaQ S 5WaRPc”ab M]Q MZb” RZRPcRQ Mb M
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\R\ORab #S cVR 3*MaQ S 5WaRPc”abyY ?aY 4"bcM fMb RZRPcRQ Mb M \R\ORa S cVR 4"\_M]
?RRcW]U ~S EVMaRV~A"ZQRab ~] ?Mh \ S"a M _RaW”Q S cVaRR hRMaby

;] c VR _aReW”rdb SWeR hRMab HWYRY d]cWZ cVR QMcR S cRa\W]McW"] *S VWb "SSWPR Mb
\R\ORa *"S MQ\W]WbcaMcWeR\ UreRa]W]U *a bd_RaeWb”ah O"QWRb "a M _Mac]Ra W] cVR S*,

<daWbQWPCW"E])NICR 2

7d]PcWA] 4"\_M]h @M\R 1Pra naMEWA]

_AW]BRQR FRa\W]McRQ

4VMWa\M] S cVR 3BN&ZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWH

?R\ORa *"S cVR 3"MBQ@WZW_ ?"aaWb ¢D MYbY 4jRPV DR_JOZWHR

(XJHQLD 3D®HWMERU Rl WKH %RDUG RI 'LUHFWRUV XQWLO 'HFHPEHU
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