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SaRR _a”"QdPcbY Ada UMZ Wb J*c *]Zh ¢ aR QAR & RZAVYDWYMVRZ Z REMBWYZ \"]Wc*aRQ OWAM\I
"a _AcR]cWMZZh VMa\SdZ P~]lbcWcdR]cb\ Odc &0 WRZe'RTE QR a W & MY RRcaW tbWMEZW~ ] ¢ VRMCcR(
M]Q IWPAcW]R ZReRZ PMN\_MaMOZR ¢c» PWUMaRGRMIMIYINRD Wt tR RQIMOVZRPVWReRQ fVR] "d\
MQdZc b\"YRab fv~ fAdZQ "cVRafWbR P"]cW]dR "a* BPMIYRWJ® \*"aR W]S*a\McwW"] MO~dc ;CAE M
PA\_ZRcRZh bfWcPV Sa”\ PWUMaRccRb ¢c” b\ YaRbRMREP VaM@ dPFYb YWY P A\ M]Q fffY _\WbPWR]P]

Ada RZRPca”]WPMZZh VRMCRA@MEF @MRRAbca"QURELVLRQ RI WKH 8 6 )RRG DQG 'UXJ $
MQeM]PRQ 7S B?;mb aRQdPRQ aWbY _a”QdPch) 'V R@Rc*ONMBRY ORGLILHG 5LVN 7REDFF
PAcMW]RQ W] M bcWPY M]Q W]bRacRQ W]c” cVR QReWPR Wb VRMcRQ c*
Ma~rd]Q | QRUaRRb\ M]Q ]* PMN\OdbcW”"] _A'PREEICMYRRVR GYEY 72°Q M]Q 5adU 2Q\W]\
_ZMPR W] ¢cVR VRMCRQ;CABMIPRYRaRGIRRYM ORELcWR@W|jRQ cVR ?"QWSWRQ DWbY FAOMPP" E
PVAWPR cVM] PWUMaRccRb S"a cV bR MQdZc dMRYRRQAPHRQ RgZ RV @ RYpBRa:RMcECWP
~cVRafWbR PAJcW]dR ¢c” b\"YR PWUMaRccRbY EMWWAMWHY PYR DRORZW]AL *S cVR ?DFB bcMcd
;CAEBR_aRbR]Jcbh ZRbb aWbyY c* VRMZcV *S MQMbbRIDYXRED SV M]fWQR aM]JUR S QRcCMWZRQ b
PAlcW]dW]U c/CARYXRXb ~] MeRaMUR D Z~fRabdB&WZOR® c” cVR 752 Oh B?; YWHF\6R ORPOW AW *
VMa\SdZ PVR\WPMZb PA\_MWaRQ c* PWUMaRccRb]PRa]b RgPZdbWeRZh B?;mb OdbW]Rbb MPcV
EcMcRbY E~ SMa\ Wc Wb ~]Zh ¢cVR bRP"]Q c"Ol
2]7cVRa bRU\R]c fWcVW] cVR MaaMh ~S b\"YRW]aRMR WALtFRRIMZWeR W RMcRQ c"OMPP~A _a"QdF
W]PZdQRb c"OMPP~ySaRR _a”“QdPchb PAlcMW]WLW ZW YW WQOR] WP M DRWSWRQ cMRABRDFEB MdcV
RgcaMPcRQ Sa”\ cAOMPP” ZRMeRbY FVRbR _a0RWRUbbMWR MBPRUIMWHGRQR bd__"ac "S _dOZWI
Mb RyPWUMaRccRb M]Q MaR6BKDMWIMOZR d]QRB RYRRPCRQ ¢ OR]JRSWc cVR VRMZcV AS _~_
JWPACW]RYPAIcMW]W]U RYyZW dWQ Wb VRMcRQ dd'cV R hRBAMARWM] fMB aP0)'S2Wa\RQ cVMc QMcM b
FVM]Yb ¢c» OaRMYcVardUV cRPV]AZAUh\ cVRh MaR WO REcRacVKcRM MERER]U cVRbR _MacWF
S"a MQdZc b\"YRab cVM] PAlcW]dRQ b\"YW]U Yc VR Witd P\wHPMW R ]S a\McW"] PAdZQ VRZ_ MQ
R\_VMbWjR cVMc _a”QdPcb PA"]cMW]W]U c*OMEBRN|MNX8Na] IWRMNt BhR\MPROdbcRQ PWUMaRccF
]"c aWbYySaRRY FVRh PA]cMW] [WPAcW]R\ fVWEVr¥Wda R Q@QW RaWERY PWRVVAPWMZb\ Odc ~"]Zh W
_aRU]M]c fA\R]\ ]JdabW]U \"cVRab\ M]Q _R"_ZRbfWeP \WROWWRW]EL QRPWbW"] SW]Qb cVMc B?;
PAQWcW~]lb bdPV Mb VRMac QWbRMbR\ VWU VcQRPAD h Db RRI\c R MM® BeRb\]Ac Oda] cAOMP
"a R_WZR_bh bvAdZQ ]*"c dbR JWPAcW]RyP"]cMWIWIWSWPRHZDARDIPW]U cVR _a*QdPcWA] A
_MacWPdzZMa\ Wc Wb W\_"*acM]c cVMc _a”“QdP¥mMRB{$d™ VPIWH W AR @I P2 MaRQ ¢ PWUMaRc
]JWPAcW]R MaR ]*¢c MeMWZMOZR c” \W]*abY PA]SWa\lb cVMc B?;hb bPWR]cWSWP bcdQWRDb \
bfWcPV Sa”\ PAleR]cWAMZ CPAELEM QR PcRb ¢ cV
.H\ 6FLHQWLILF )LQGLQJV bWU]JWSWPM]cZh aRQdPRb Vd\M] Rg_~bdaR c”
VMa\SdZ P~lbcWcdR]cbY FVdb\ MPPraQW]U c?
IR VMeR P~]QdPcRQ\ Mb _Mac S ~"da bPWR]cWSWRRtIRIRbbB\R$ccVR bPWR]cWSWP ReWQR]PR
_a”“UaM\\ M aM]JUR S PZW]WPMZ ;A ZY R R ZW ¢ RiPb cd RBAMOB YR ZhHVMc ZMcRa bcdQWRb fw
\"bc bWUJWSWPM]c bcdQh ¢ QMcR Wb cVR bWga ObleM pc Wov 2 edRr@dPcW~]b W] \*aOWQWch M]Q
DRb_”]bR EcdQh H6DEI PA\_ZR\R]cRQ Oh bWgWJgWk \RQdMDWAPMPP~ dbRabyY
bcdQh cVMc PA\_MaRQ Rg_"bdaR aRb_"]bR *S MQdZc WIQWeWQdMZ

E\"YRySaRR _a”QdPcbh MaR ORccRa MZcRaJ]McWeR c” b\*YW]JU\ cVR ORbc fMh ¢c®» Me*"WQ cVR VMa\b *S b\"YW]U Wb c” "dWc
\"cVRab\ M]Q _R”"_ZR fWcV RgWbcW]U PA]QWcWA~]b bdPV Mb VRMac QWbRMbR\ VWUV O0Z~*Q _aRbbdaR\ "a QWMORCRb bVAdZ
dbR cAOMPP"y "a [WPACW]RYPAIcMW]W]U _a~QdPchY

2eRaMUR aRQdPcWA] ~S fWQR aM]JUR ~S VMa\SdZ PVR\WPMZ P~lbcWcdR]cb HM_Mac Sa”\ JWPACW]RI W] PA\_MaWb"] fWcV M

D aWbY aRQdPcWA]Y

?MazO”a” :RMcEcWPYb\ ?MazZzO”a” E\"*cV ?R]cV~"Z :RMcEcWPYb M]Q ?MazZzO”a” 7aRbV ?R]cV"Z :RMCEcCWPYbY

Vcec_b[8§8fffYSQMYU"e8§c "OMPP"y_a”"QdPcbh8MQeRacWbW]JUyM]Qy_a*\"cW"]§\"QWSWRQyaWbYy~raQRab



FVR caM]bS*a\McW
NS "da PM\_M]h Wb
~_aRaR dWbWcR S*
bdbcMW]MOZR QR
c® fVWPV fR VMeR
PM"\\Wc\R]Jc ¢cM *"da
bVMaRVA"ZQRab M]
R\ Z"hRRbY
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3dbW]Rbb DRbdZchb

ANIDAMNZWQMCcRQ SWIM]JPWMZ aRbdZchb

5Rb_WcR [MeWUMcW]U M PVYMZZR]JUW]U R]eWdtRR]Y¥Y bOWZRY QHOBLY¥V_aW”a hRMalY 6gPZdQ
ANMUAWIU \MPa~RPAIMWP PAIQWcEcWAM]b M]Q cVRRRPRAWOQOMERQ aReR]JdRb\ JRc S RgPWbR cMg
PVMaMPcRaWjW]JU SZMe”"aRQ VRMcRQ c*"OMPPY Da"@dRcb W] @WR ZWRPY FVWb fMb _aW\MaW.
DR_dOZWP\ *da PAM\_M]h QR\*]bcaMcRQ aRbWZWR] & Rc WaZ R b\Watiisl Z2W2d\Rb H4L= Y OWZZW
Y cr"cMZ \MaYRc P*"]JcaMPcW”"] M]Q bVMaR S \Ma
fRZZ Mb JRUMcWeRARWEWRRBRBIIH4AL= Y OWZZ\
IVWZR W]SZMcW~*]Mah _aRbbdaRb _RabWbcRQ\MbMaMWPdKMMZE R " S\ bRELROSIWNM e "aMDZ R JRc _ 8
A"S ¢cVR hRMa\ fR MaR R]P*daMURQ Oh cVR bcMOWRWI MR RS VONMNREEHRQ=WY OWZZW"]l Mb fR
cVR ZMccRa _Mac *S cVR hRMaY 2QQWcWAIMAKKHU 3 WP diaWe]lRlabR e WPRb H4L= Y OWZZW"]I
PAMAWc\R]c ¢ _a”"eWQW]U MQdZc P~]bd\Rab fWcV bd_RaW"a
MZcRa]McWeRb VMb aR\MW]RQ bcRMQSMbc MBdRSAM'd caJAR* cR ZNREWR AU 4L= Y OWZZWA"]
Al "da _a”"QdPc W]]"eMcW”] _W_RZWI]R ]J*c " ]ZhaW"RMK Yad 38a&]Zh QdR ¢ W]SZMcW"] fRWU'
Odc MZb”" "] eM_W]U fWcV _a"\NBOBWRZRMM pZVI PRbdBYb6YFP ZdQW]IU cVR W\_MPc *S PdaaR]Ph\
W] 4jRPV DR_dOZWPY QRPaRMbRQ Oh Y DY

2ZcVAdUV cVRbR VRMQfW]Qb W\_MPcRQ "da a@Re¢ZWHPFRR _RaMReRY¥RQWZZW"] QRPaRMbRQ
ZRMQW]U ¢~ M QRPaRMbR ~S ~da aR_"acRQ PARSZRRIMJRIQc ¥R eRFRRID\]"CRQ MO"eRY
]JRc S RgPWbR cMg M]Q H2F Oh Y D “a 4L= Y OWZZWA"] c?

3dbW]Rbb W] cVR 4jRPV DR_dOZWP

5"\RbcWP aReR]JdRb\ ]Rc S RgPWbR cMg M]Q
Y D HebY _aW”a hRMal c” 4L= Y OWZZW"] Q
RbbR]cWMZZh PM\OdbcWOZR H4L= Y OWZZWA
i CARQReWPRb H4L= Y OWZZWAM]I\ _MacWMZZh
_aWPW]U ~] P"\OdbcWOZR M]Q b\*YRySaRR _*
H4L= Y OWZZW"]lY

FVR cAcMZ PM\OW]RQ \MaYRc S PWUMaRccRb
d]Wcb QRPaRMbRQ Oh M] RbcW\McRQ Y D He

Y OWZzZWA~] d]Wcbh \MW]Zh QaWeR] Oh PWUM
_aW\MaWzh QdR c” Pa”“bb O%"aQRa bMZRb QRc
d]QRazZhW]U Z~fRa P~Albd\_cWA"]Y

FVR RbcW\McRQ PM\OW]RQ \MaYRc bVMaR "S
QRPaRMbRQ Oh Y bVMaR _~W]ch HebY _aW"a
QdR c” PWUMaRccRb ¢c"cMZ \MaYRc Qh]M\WPb
cVR JRc ZBWW 2% 0% hQVbR a UR/R IR ABW R Z Q

Y FVWb QRPaRMbR #S Y bVMaR _"W]cb fM
UarfcvV S Y bVMaR _"W]cb "] VRMcRQ ¢c"OMPP”" d]Wcbh aRSZRPcW]U cVR

4"\0dbcWOZR _"acS"ZW" W]PZdQRb PWUMaRccRb M]Q e*Zd\R ¢c*"OMPP”" S*a \MYRyh~day~f] PWUMaRccRbY
E\"YRySaRR _“acS"ZW”" W]PZdQRb VRMcRQ ¢c*"OMPP" _a”QdPcb\ fVWPV Wb cVR cRa\ fR dbR ¢c®* QRbPaWOR P"]bd\MOZRb S*
ZWPR]bRQ =F?8 7TWWc OaM]Qb\ Mb fRZZ Mb RZRPca”]WP PWUMaRccRb H66H A@6 M]Q H66H @AI§H6632Y
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PAlbd\Ra QaWeR] \MaYRc Qh]JM\WPb ¢ ZA"Y SE¥R\BYRySRRR S b\"YRySRRRV]RQQBRBbR]cWM
MZcRa]J]McWeRbY 5"\RbcWP PA\OdbcWOZR _"adBc*ZW "OOWIZ WR]ch]Wcb W] cVR bM\R _RaWA"Q\ f
HPWUMaRccRb M]Q SW]RyPdc cAOMPPA\ PA\OVOJRWQ]U" S SEE\WWR Z V0 h DVacaMWba®Mm R W]eR]c ah \AeR
MYbY QRPaRMbRQ Oh Y OWZZWA"] d]Wcb HebW¥RMIMRG &'ROMER R _ ¥ @IPZBWW)cV PVMaMPcRa\
d]Wcb\ aRSZRPcW]U cVR QRPZW]R W] cAcMZ \WhYARc W]Raz"fRa \MaYRc

bVMaRY

3dbW]Rbb W] EZ*"eMYWM

BVWZW_ ?2%aaWb EZ"eMYWM bYaY~Y aReR]dRHV|R d VB R@EA Wbb RSc g WK 8 B RNRW |&R'®D SZdbc Mc
QRPaRMbRQ Oh Y D HebY _aW”a hRMal c* 6GOW ZZ\W/'ZZAYW& bQWIVeRR ®M\R _RaW~Q\ fWcV c\
Z"fRa PM"\OdbcWOZR _a”QdPc bMZRb H6GD Y SWZRIWOHN\cBRVUMEWERR]c ah \"eR\R]chY
_aWPWCWBEBSReWPRb H6GD Y \WZZWA"]l M]Q b\"YRySaRR

_a”"QdPc \Wg H 6GD Y \WZZWA]I\ ASSbRc Oh SM
_aWPW]U H6GD Y \WZZWA]JIY

FVR c*"cMZ P"\OW]RQ \MaYRc S PWUMaRccRb M
d]Wcb QRPaRMbRQ Oh M] RbcW\McRQ Y D HebY
d]Wcb QaweR] Oh PWUMaRccR \MaYRc P*]JcaMPc
QRPZW]R W] PAlbd\_cW"]Y

FVR P\OW]RQ \MaYRc bVvMaR S BVWZW_ ?”"aa
QRPaRMbRQ Oh Y bVMaR _~W]cbh HebY _aW”a h
PWUMaRccRb _"acS*"ZW” dJ]QRaaR_aRbR]cMcW?"]
MSS"aQMOZR bRU\R]cY

5"\RbcWP PM\OdbcWOZR _"acS*"ZW”" bVW_\R]Jcb »
EZ*"eMYWM bYaY”Y bZWUVcZh QRPaRMbRQ Oh
hRMal ¢c» Y OWZZW"] d]Wcb\ aRSZRPcW]U cVR
M]Q Zz~"fRa \MaYRc bVMaRY

?M]dSMPcdaW]U bRaeWPRD

DReR]dRb Sa”\ \M]dSMPcdaW]U bRaeWPRb W]PlaRMBER® 0hcM¥ papREPcW"] erZd\R *S =dc]!
_aW”a hRMal ¢ 4L= Y OWZZW"] \MW]Zh QdRaBMPMB®W]dMc@WWZZNY IvdlWed\ aR_aRbR]JcW]U
Rg_"ac _a”"QdPcW"] e*Zd\R brdaPRQ Sa”\ cVRHedy RaPKe BRMalY

A _RaMcW"]b W] =VMaYWe W] Y

E\A\YRySaRR _a”QdPcb W]PZdQR VRMcRQ c"OMPP~ d]Wch Mb cVR cRa\ fR dbR ¢ aRSRa ¢ VRMcRQ c*OMPP” PA]bd\MOZRb'
cAOMPP”A PAlbd\MOZRb >6H;2\ Mb fRZZ Mb RZRPca”]WP PWUMaRccRb bdPV Mb H66H A@6 M]Q H66H @AISH6632Y

E\AYRySaRR _a”QdPcb W]PZdQR VRMcRQ c"OMPP~ d]Wcbh Mb cVR cRa\ fR dbR ¢ aRSRa c* VRMcCRQ c*OMPP* PA]bd\MOZRb
fRZZ Mb RZRPca”]WP PWUMaRccRb bdPV Mb H6632\ H66H A@6 M]Q H66H @AIY



IPSby Gender, Grade, Tenure, Workdng Pattem
@NPS by Working Pattern - 2022 Ext. Pulse.
o Hill snn I rr——
NP3 by Grade Tenure

B
g Nm - N | L
e 02202 e @ 20261 e

IR Q" aRb_~]bW
OdbW]RbbY IR
MPPRZRaMcW]U " Ada
caM]bS*a\McW"] c” |
M b\"YRySaRR P~\_M]h\ /3
M]Q fR bcaWPcZh MQVRaR RN |
c” cVR adZRb S bMZRb\ " o o,
fR PaRMcR R dMZ

N Nacd]WcEcWRDb S”™a

rda R\_Z~"hRRb\ M]Q

fR bd "ac b"PWMZZh
aRb_"]bWOZR a?”XRPcbY
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DWbY 7MPc”*ab DRZMcRQ
M]Q ;]Qdbcah

FVR SAZZAfW]U aWbY SMPc?ab bVAdZQ OR aRMQ PMaRSdzZzh W] PA]]JRPcWA"] fWcV ReMZdMcW
PAJcMW]RQ W] cVWbhb 2]]dMZ 7W]M]PWMZ DR_“ac S BVWZW_ ?%aaWb ¢D MYbY

2]h *S ¢cVR S*"ZZ~"fW]JU aWbYb P*"dZQ \McRaWMZZh MQeRabRZh MSSRPc "da OdbW]Rbb\ ~*da ~_
A"dcPM\R ~"S \MccRab Mb c® fVWPV S*afMaQyzZ**"YW]U bcMcR\R]Jcb 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 OdbW]Rbb aWbYb

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

FVWDb PM] OR W]SZdR]PRQ Oh bReRaMZ SMPc”*ab QRbPaWORQ ORZ"fY

&RPSHWLWLYH HQYLURQPHQW

IR SMPR W]cR]bR PA"\_RcWcW"]\ M]Q ~da SMWZdaR ¢c* P*\_RcR RSSRPcWeRZh P*dZQ VMeR N
AN RaMcW”]bY IR P"\_RcR _aW\MaWzZzh OMbRQ *] _a*QdPc "dMzZWch\ OaM]Q aRPAU]J]WcW"]\ Oa
\MaYRcW]JU\ MQeRacWbW]U M]Q aRcMWZ _aWPRY IR MaR bdOXRPc ¢c» VWUVZh PM\_RcWcWeR
R]l]ewWa”]\R]c M]Q ~da P"\_RcWcWeR _*"bWcW~"] PM] OR bWU]JWSWPM]cZh W]SZdR]PRQ Oh fRM"
PM_RcWcrabh W]carQdPcW*] ~"S Z*"fRay_aWPR _a”"QdPcb "a W]]"eMcWeR _a~QdPcb\ VWUVRa
UM_b ORcfRR] aRcMWZ _aWPR PMcRUMaWRb\ M]J]Q _a”"QdPc aRUdZMcW"] cVMc QW\W]WbVRDb

&RQVXPHU SUHIHUHQFHYV

IR \Mh OR d]MOZR ¢ M]cWPW_McR PVM]JURb W] MQdZc P~]bd\Ra _aRSRaR]PRb “a c” aRb_"]¢
SdacVRa bPMZR d_ “da b\"YRySaRR _a”"QdPcbh HE7BI M]Q R]P*daMUR PdaaR]c MQdZc b\"YRa
b\"YRySaRR _a”QdPcbY Ada cAOMPP” OdbW]Rbb Wb bdOXRPc c” PYMJURb W] PA]bd\Ra _aRS
PAIQWCWATbY

FA~ OR bdPPRbbSdz\ fR \dbc|[

| _a”\*cR OaM]Q R'dWch bdPPRbbSdZzZh]

| M]JcWPW_McR M]Q aRb_7]Q c”~ ]Rf PA]lbd\Ra caR]Qb]

| R]bdaR cVMc "da _a~QdPchb \RRc "da "dMZWch bcM]QMaQb]

| QReRZ~_ ]Rf _a”"QdPcb "a MP'dWaR QWbcaWOdcW”"] awWUVcb c®” cVRbR W] "aQRa c” Oa"MQ
| W\_a”“eR _a”QdPcWeWch]

| RQAPMcR M]Q P*"]eW]PR MQdZc b\"YRab ¢c” P~]leRac c” "da b\*YRySaRR JWPAcW]R _a”"QdPc
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| R]bdaR RSSRPcWeR MQdZc P~]bd\Ra RJUMUR\R]c\ W]PZdQW]U PA\\d]WPMcW"] MO~dc _a”™Q
_a”"QdPch]

| _a*eWQR RgPRZZR]c Pdbc”*\Ra PMaR]

| R]bdaR MQR'dMcR _a”QdPcW”] PM_MPWch c® \RRc QR\M]Q S”a ~"da _a~QdPcb] M]Q

| OR MOZR c” _a”cRPc "a R]JVM]PR \MaUW]b cVa®rdUV _aWPR W]PaRMbRbY

'] 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 PAlbR dR]cZh\ cVR M\~d]c *S "da QWeWQR]Q _Mhy~rdc aRSZRPch
PM\OdbcWOZR _"acS"ZW" _a”~QdPcb M]Q M ZW\WcRQ aWbY QWbcaWwOdc”a S*a b\*"YRySaRR _.

Ada aR\d]RaMcW”] S*a P"\\RaPWMZWjMcW"] *S b\"YRySaRR _a”QdPcb Wb OMbRQ ~] M bRc \I
QWbcawOdc”a\l fR Q™ ]*c ~f] W]cRZZRPcdMZ _a”_Rach aWwuUVch S*a b\*YRySaRR _a”~QdPch M]
Mbbr"PWMcRQ fWcV bdPV ~f]RabVW_Y 2b ~da aRcda] Wb _a~_"acW”]McR c® ~da aWbyY S~a P"\
er"Zd\R eMaWM]PRb ~S bdPV _a”QdPcb ] "da _a*SWcMOWZWch Wb ZW\WcRQY 47~]1bR"dR]cZh\
SaRR _a”QdPcb P"]cW]dRb M]Q e*Zd\R QRPZW]Rb *S P"\OdbcWOZR _"acS*"ZW" _a”QdPchb MP
_a"SWc UR]JRaMcRQ Sa”\ W]PaRMbRQ bMZRb S b\"YRySaRR _a”"QdPcb fWzZZ "SSbRc cVR QR
_MNacS"M"ZWAMN _a”"QdPcby

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

,OO0LFLW WUDGH

IR Z"bR aReR]JdRb Mb M aRbdZc »S PAd]JcRaSRWcW]U\ PA]lcaMOM]Q M]Q Pa”“bbyO”aQRa _daPV
W] cVR W]cRa]McWAIMZ \M&¥WRZOWH'"ORR WREeCRVARMIECW Zh PAd]cRaSRWcRQ W]JcRaJ]McWAIMZ PW
"dM]cWSh cVR aReR]JdRb fR ZA"bR Mb M aRbdZc S cVWb MPcWeWchY ;] MQQWcW~"]\ "da aReR
_daPVMbRbY

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

FVR cAOMPP" M]Q JWP~cW]R W]Qdbcah Wb VRMeWZh aRUdZMcRQ M]Q bdOXRPc c» bWU]WSW
M]Q cVR dbR ~S cAOMPP~ _a“QdPcbY FVRWa MOad_c PVYM]JURb PM] VMeR M bWU]JWSWPM]c W
PA\\d]WPMcW"] PM] QWbad ¢ cVR _a”QdPcW"] M]Q MeMWZMOWZWch *S ~da _a"QdPcbh W] cVI
]JWPACW]R _a”“QdPcb fWZZ ]"c OR QWSSRaR]cWMcRQ MPP~aQW]U ¢c* cVR aWbY _a*SWZR S \
hRMab "S MURY FVWb PVYM_cRa QRbPaWORb aWbYb fR SMPR W] aRZMcW"] c”» PdaaR]c "a M]

([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 PAdZzQ R]P*"daMUR QA"\RbcWP P~]bd\Rab ¢c» Odh c"OMPP" M]Q JWPAcW]R _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”"QdPchbyY

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

| 2 srdayhRMa PMZR]QMa *S ¢c"OMPP”» RgPWbR cMg W]PaRMbRb S”a hRMab ch Y 2b 7
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 hRMaY FVR
aR\MW]b d]PVM]JURQ HMc DIY FVR RgPWbR cMg aMcR *] VRMcRQ c*"OMPP" _a”QdPchb W]P
M]]dMZZh W] y Y FVRbR RgPWbR cMg W]PaRMbRb MaR MPP~A\_M]WRQ Oh bRZZyOhyQNM
fWecV M cVaRRy\*]cV _RaW”*"Q M]Q VRMcRQ c*"OMPP~ _a”"QdPcb fWcV M bWgy\*]lcV _RaW”*QY

| FVR W]ca”QdPcW"] "S M] RgPWbR cMg "] RyZW dWQb S*a RyPWUMaRccRb fWcV M cMg aM
_Ra \zZ W] Y

FVR cMOZR bV~fb 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 \ \ \ \ \

FAOMPPA S™*a b\"YW]U H4L= _Ra YUI \ \ \ \ \

:RMcRQ cC"OMPP~ _a*QdPcbh H4L= Ra YU S cAOMPPAI \ \ \ \ \

6yZW dWQb S”a RyPWUMaRccRb H4L= _Ra \ZlI 18M Y Y

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

§ 47"ZZY ~] cAOMPP~ RgPWbR cMgRbY 2b ~S 7ROadMah \ \ cVR b_RPWSWP cMg aMcR
PA\_~]R]c W]PaRMbRQ Oh _RaPR]cMUR _“W]cb\ cVR \W]W\d\ RgPWbR cMg ] PWUMaRccRb \
cAOMPP~ WIPaRMbRQ Oh D M]Q cVR RgPWbR cMg aMcR ~] b\AYRZRbb c"OMPP” _ar"QdPcb W

7dacVRa cMg aMcR W]PaRMbRb S*a hRMab M]Q ORh”]Q PM] OR Rg_RPcRQ c®» OR M__a”el
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FVR cMOZR bV~fb cMg aMcRb S”a M]Q [

4WUMaRccRb

| b_RPWSWP PA\_A]R]c He _Ra bcWPYbI

| MQ eMZ”aR\ PA\_A]R]c HDI

| \W]W\d\ RgPWbR cMg He _Ra bcWPYb

FAOMPPA S™*a b\"YW]U He _Ra YUI

<|<|< |9
< | <|=<]0]<«

E\"YRySaRR c"OMPP”" _a”QdPcb He _Ra YU S c"OMPP"I

7TREDFFR DQG QLFRWLQH SURGXFWY UHJXODWLRQ

FVRaR Wb M aWbY cVMc aRUdZMcW"] AS cAOMPP~A M]Q JWPAcW]R _a”QdPch fWZZ ]"c OR QW:¢
r"da MOWZWch ¢c* W]S”a\ MQdzZc dbRab MO~dc cVR aRZMcWeR aWhbYb *S WIQWeWQdMZ _a”Qd

:] cVR 6G\ cAOMPP~A M]Q JWPAcW]R _a”“QdPcb MaR aRUdZMcRQ Oh cVR FAOMPP” Ba”QdPcb 5!
\ \ M]Q ORPM\R M__ZWPMOZR W] cVR 6G ?R\ORa EcMcRb Mb ~AS ?Mh \ Y

FVR ZRUWbZMcW~] ZMhb Q7f] adZRb ~] | M\A]U ~cVRab | cVR \M]dSMPcdaW]U\ _aRbR]cMcW?"]
PRacMW] adZRb S*a cVR PA\\RaPWMZWjMcW"] *S RyPWUMaRccRb M]Q ]*eRZ cAOMPP~ _a”Qd
| ¢cVR _a"VWOWCcWA] ~] _ZMPW]U ~] cVR \MaYRc S c"OMPP~ _a”QdPcb P"]cMW]W]U SZMe"d:
_MPYMURDbB\ PM_bdZRb\ "a M]h cRPV]WPMZ SRMcdaRb MZZ*fW]U \"QWSWPMcW~"] ~S cVR b\
b\"YR W]cR]bWch\ P*eRaW]U PWUMaRccRb\ a*ZZyh~day~f] cAOMPP~\ M]Q VRMcRQ c"OMPP

| M _aRyzZMd]PV ]J"cWSWPMcW"] aR"'dWaR\R]c

| R]ZMaURQ\ P"\OW]RQ VRMZcV fMa]W]Ub P*eRaW]U D ~S cVR \MW] bdaSMPRb *S PWUMaF
QRQWPMcRQ VRMZcV fMa]W]Ub S*a "cVRa ch_Rb *S c*"OMPP"

| aRZMcRQ _a”~QdPcb\ R]JVM]PRQ aR_"acW]U "OZWUMcW"]b\ M OM] ] cA"OMPP~” _a”"QdPch fWw
PWUMaRccRb M]Q arZZyh~rday”f] c"OMPP”I\ M]Q M ]JRf bRc *S aR'dWaR\R]Jcb aRZMcRQ c” c
R]JVM]PR cVR RSSRPcWeR]Rbb *"S WZZWPWc caMQR _aReR]cW"]

| caMPYW]U M]Q caMPW]U aR 'dWaR\R]cb S*a PWUMaRccRb M]Q a*ZZyh~day~f] cAOMPPA\ Ac\
caMPW]U Mb AS ?Mh \ Y

] cVR 4jRPV DR_dOZWP\ cVR 5WaRPcWeR Wb caM]b_~bRQ Oh 2Pc ]*Y § 47ZZY ] 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

FVR RgcR]bWA”] S ¢cVR iSZMe~da OM]j c* VRMcRQ c*OMPP~ _a”~QdPcb\ fYWPV VMQ MZaRMQh
ORPM\R RSSRPcWeR ~] @"eR\ORa \ \ f'VR] 4"\\WbbW"] 56RZRUMCcRQ 5WaRPcWeR §

M\R]QW]U 5WaRPcWeR § §6G S cVR 6da”_RM] BMaZWM\R]c M]Q ~S cVR 4~d]PWZ Mb aRU
NS VRMcRQ c”"OMPP” _a”QdPcb\ R]JcRaRQ W]c” S*aPRY A] ?Mh \ \ cVR 4jRPV BMaZWM\R]
47NZZY\ ] SAQ M]Q cAOMPP~ _a”“QdPcb\ fYVRaR cVR JRf _a”eWbW"]b fRaR caM]b_"bRQ M]Q R,

@"c MZZ ]JRWUVO~daW]U P~d]caWRb VMeR hRc caM]b_"bRQ cVR ]Rf adZRb W]c” cVRWa |McW
cVRaRS”"aR M aWbY cVMc QA\RbcWP MQdZc dbRab fWzZZ OR R]P"daMURQ c” Odh SZMe~daRQ

;] 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 ¢cA" bRZRPCcRQ ZMfbY FVR RgcR]bWA] AS cVR
hRc ORR] caM]b_~"bRQ W]c” cVR JMcWA]MZ ZRUWbZMcWA]Y
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6LQJOH XVH SODVWLFV UHIJXODWLRQ

FVR "OXRPcWeRb S cVR 6G 5WaRPcWeR § HIEW]JUZRYGbR BZMbcWPb 5WaRPcWeRj "a
PRacMW] _ZMbcWP _a~QdPcb ] cVR R]JeWa”]\R]c\ W] _MacWPdZMa cVR M'dMcWP R]eWa"]\R]
caM]bwcwW”] ¢~ M PWaPdzZMa RP~]*"\h\ fWcV W]][*eMcWeR M]Q bdbcMW]MOZR OdbW]Rbb \"QR?Z
RSSWPWR]c Sd]PcW~]W]JU ¥S cVR W]cRa]J]MZ \MaYRc

;] "aQRa ¢c» MPVWReR Wch "OXRPcWeRb\ cVR 5WaRPcWeR W]ca”QdPRb eMaW~db \RMbdaRb !
5WaRPcWeR P*"]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\ fYWPV aR dWaRb _a”"QdPRab ¢ P*"]caWOdcR c” P”bch
c"OMPP~ “bc P~lbd\_cW"] fMbcR W] _dOZWP\ Mb fRZZ Mb ¢~ P~bc S*a MfMaR]RbbyaMWbW]U
QWb_"~bR *"S PWUMaRccR Odcch M]Q cVRaROh aRQdPR ZWccRaY ?RMbdaRb MaR ORW]U W\_7Z
W] cVR 6G ?R\ORa EcMcRb Oh <M]dMah \ Y ;] cVR 4jRPV DR_dOZWP cVR RSSRPcWeR QM
SWZcRab fMb <M]dMah bc\ \ fVWZR W] EZ*"eMYWM Wc Wb 5RPR\ORa \ Y

;] “aQRa c” R]bdaR cVR P*"ZZRPcWeR SdZSWZ\R]Jc S ¢cVR "OZWUMcW"]b *S \M]JdSMPcdaRab
\MaYRc S*a dbR W] P"\OW]McW”"] fWcV c"OMPP~ _a”"QdPcb W] cVR cRaaWc”ah *"S cVR 4jRPV
aR ' dWaR\R]cb *"S 2Pc @"X ORBPM\RMZRY*"S cVR S*"d]QRab »S X*"W]cybc*"PY PM\_M]h @6H2<8>G
Mb g@6H2<8>G<gl fWcV M bcMYR S DY @6H2<8>G< fMb aRUWbcRaRQ W] cVR 4"\\RaPWMZ
bdO\WccRQ M] M__ZWPMcW"] ¢ cVR ?W]Wbcah *S cVR 6]leWa”]\R]Jc *S cVR 4jRPV DR_dOZWF
bhbcR\I\ fVWPV W]PZdQRQ M _a”~_~bMZ S*a cVR \RcV"*"Q *S PMZPdZMcW]U cVR aRW\OdabR\R
MbbA"PWMcRQ fWcV cVR PZRM]W]U M]Q PAZZRPcW"] ~S ZWccRaRQ ¢c*"OMPP~ _a”~QdPch fWcV |
MdcV*aWjMcW”] fMb UaM]cRQ ~] APc"ORa cV\ Y BVWZW_ ?*aaWb ¢D MYbY Wb ORW]U aR
VAZQb M _"bWcW"] S ¢cVR 4VMWa\M] *S cVR 3*MaQ S 5WaRPc”ab\ M]Q MZb” "]R \R\ORa ”*S
bhbcR\ @6H2<8>G< W] cVR 4jRPV DR_dOZWP Wb MeMWZMOZR Mc fffY]ReMXUZdXYPjY

;] EZ"eMYWM\ BVWZW_ ?*aaWb EZ*"eMYWM bYaY”"Y ORPM\R A"]R ~S cVR S*"d]J]QRab S XA"W]cyk

6=A bYaY”"Y fMb aRUWbcRaRQ W] cVR 4"\\RaPWMZ aRUWbcRa W] ER_cR\ORa Y BVWzZW_ ?

O"QWRDb *S EB2=y6=A bYaY~Y\ |[M\RZh V~ZQb M _*"bWcW"] S cVR 4VMWa\M] S cVR 3*MaQ *

3"MaQyY ;] "aQRa S”"a EB2=y6=A ¢ VMeR MdcV*aWjMcW"] c® "_RaMcR M P*"ZZRPcWeR bhbcR\

]JRRQRQY FVR ?W]Wbcah S 6]eWa”]\R]c Wb _ZM]]W]U ¢~ PVYM]JUR cVR aRb_RPcWeR 2PcY @*
Y

FVR _Mac S cVR M]]dMZ P~bcb S ¢cVR 6BD bhbcR\ RbcMOZWbV\R]c M]Q ~_RaMcW~"] O~a]
W]PZdQW]U aRUWbcRaRQ PM_WcMZ MWQY FVR _Mac O”a]R Oh BVWZW_ ?"aaWb EZ"eMYWN

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
SWIM]PWMZb\ QWbad_c ~da bd__Zh PVYMW]\ \M]dSMPcdaW]U PM_MOWZWCcWRb\ M]JQ QWbcaW¢
aWbYb PM] OR M]JcWPW_McRQ M]Q M__a”_aWMcR OdbW]RbbyP~A]cW]dMcW~”] _ZM]b PM] OR M
ReR]cb bdPV Mb Pr"eWQy _M]QR\WP ~a fMa W] GYaMW]R\ PM]] cY

([SHFWHG HFRQRPLF DQG ILQDQFLDO VLWXDWLRQ

FVR "eRaMZZ \MPa”"RPA]"\WP bWcdMcW"]\ 85B QReRZ”"_\R]c\ W]SZMcWA]\ SZdPcdMcW]U R]R:
W]SZdR]PW]U ~da aReR]dRbY

2ScRa cVR 4AH;5y W]QdPRQ RPAJA\WP bVAPYb W] M]Q \ M]Q WIWCWMZ bVAPY caWuUU
RPAI"\WP bWcdMcW~] M]Q P~]lbd\Ra \"A"Q bcMacRQ c” PMdcW~dbZh aRPAeRaY ?"bc |AcMO:

2acWPZR 7S cVR 5WaRPcWeR § 7S <d]R \ Al ¢cVR aRQdPcWA] AS cVR W\_MPc ~S PRacMW] _ZMbcWP _a”QdPch ] ¢
2Pc @"Y & 472ZY ~] cVR aRQdPcWA”] S ¢cVR W\_MPc S PRacMW] _ZMbcWP _a*QdPcb *] cVR RjeWa”]\R]cY
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MQeRabRZh VWc Oh bcMU]McW]U 85B M]Q W]PaRMbW]U W]SZMcW~]Mah _aRbbdaRb W\_MPcW
VAfReRa W\_a”“eW]U \"bc ]AcMOZh W] cVR bRPA]Q VMZS ~S cVR hRMaY

2PP"aQW]U c” cVR QMcM Sa”*\ cVR 4jRPV EcMcWbcWPMZ ASSWPR\ cVR Ua”bb Q*"YRbcWP _a”
:]SZMcW~] QRPaRMbRQ Oh Y __ hRMay”]yhRMa M]Q R]WR@ydWMd hR B\ WR R MRV@ERacVR Z/]
AS DY 4~\_MaRQ c” ZMbc hRMa\ aRMZ fMURb ~S VAdbRMUZSRERRAPEMWER® 1@ he RA D b@dR] I QRIE
aRP"aQRQ _"bWcWeR caR]Q "dMacRayOhy'dMacRa QdaW]U cVR hRMaY 5Rb_WcR ¢cVR _*"bWcV
PAlbd\Ra P"]SWQR]JPR QWQ ]*c SdZZh aRP”"eRaY DRcMWZ bMZRb eMZdR W]PaRMbRQ M]Q bcl
cVR aRcMWZ e*"Zd\R aR\MW]RQ bdOQdRQY FVR P”A]lbd\Ra aR\MW]b PMdcWA"db\ ZW\WcW]U "]y

@McdaMZ UMb M]Q RZRPcaWPWch MaR cVR \MW] brdaPR S R]JRaUh W] ~da _a”QdPcW"] _ZM
8reRa]\R]c W]cRaeR]cW"]b W] cVR S”a\ *S RbcMOZWbVRQ _aWPR PM_b M]Q PAY_RYRMcWMZ"
dcWZWcWRb PAbc WIPaRMbR W] aR_aRbR]cRQ Ma"d]Q 4L= \WZZWA7]Y FVR W]eRbc\R]ctk
fRaR ]"c MOZR c” SdZzZh PA\_R]bMcR S”a bdPV M VWUV _aWPR W]PaRMbR\ VAfReRa cVRh R]
db ¢c” PAlcW]dMZZh aRQdPR cVR R]JRaUh OdaQR] ] "da ~_RaMcWA]bY

IR Rg_RPc AdCcZAMY cr aR\MW] ~_cW\WbcWPY 2PP*aQW]U ¢~ cVR ZMcRbc _a’XRPcWA”]b AS
cAfMaQb cVR ZA]UycRa\ UAMZ ~S D\ 85B c”» aRP*eRa Sa”\ \WZQ QRPZW]Rb ¢~ Y D Ua’fcV\ M
bVAdZQ W\_a”“eR P~]bd\Ra bR]cW\R]c M]Q P~]bd\Ra b_R]QW]UY

Ada OdbW]Rbb fWZZ aR\MW] Rg_~"bRQ c” P~]bd\Ra Q~*flycaMQW]U c» PVRM_Ra PWUMaRccRb
W]PaRMbR W] Pa”bb O”aQRa caM]bMPcW"]bY IR MZb” aR\MW] PA\\WccRQ c” PAlcW]dW]U c* V
A"da P"bc OMbR M]Q \MgW\WjR cVR aRcda] *] "da W]eRbc\R]cbY

$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]Q§8"a QWbcawOdcW"] PM_M

FVR W\_MPc S cVRbR aWbYb MZb” QR_R]Qb ~] SMPc”ab ORh”]Q ~da Y]*"fZRQUR "a P~]ca”Zz\
S"a _M]QR\WP b_RPWSWPMZZh MZb” cVR MPcW”"]b cMYR] ¢ PA]cMW] Wcb b_aRMQ M]Q c” \V
PAlbR dR]PRb cVRaR~"SY

5Rb_WcR ~"da OdbW]Rbb PA]lcW]dWch _ZM]b M]Q "cVRa bMSRUdMaQb W] _ZMPR\ ~da OdbW]Rl
]Jd\Ra”~db 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 ¢c» VRZ_\MJ]MUR OdbW]R
P"\\d]WPMcR W]cRa]J]MZZh M]Q RgcRa]J]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]J]Q 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\ MbbRcb\ W]PZdQW]U ~da W]cRZZRPcdMZ _a”_Rach\ _Rab”]Mz
MPcW2A]\ PMdbR QM\MUR ¢ "da aR_dcMcW”"] M]Q cVMc ~S "da OaM]Qb M]Q aRbdZc W] bWU]W

7MWZdaR ¢c* _a“cRPc _Rab”]MZ QMcM\ aRb_RPc cVR aWUVch *S QMcM bdOXRPcb\ M]Q MQVR
bdOXRPc db ¢ bdObcM]cWMZ SW]Rb M]Q ~cVRa ZRUMZ PVMZZR]JURb d]QRa aRUdZMcW"]b bd
W]PaRMbW]UZh aRZhW]U A] QWUWcMZ _ZMcS”a\b W] ~da OdbW]Rbb\ M]Q Mb _aWeMPh ZMfb
ORP”\R \*aR bcaW]UR]c\ ¢cVR \MU]WcdQR ~S cVRbR aWbYb Wb ZWYRZh ¢ W]PaRMbRY

EAdaPRif \MPa*"RPA]"\WP W]QWPMcrab - 4LEA

E~AdaPIBZMcW"] y Fh_Rb\ 5RSW]WcW"]\ FMOZRb -~ 4LEA

ErdaPRh \MPa"RPA]"\WP W]QWPMcrab - 4LEA

87reRa]\R]c DRUdJZMcW"] @Y § 4772ZY 7] ¢cVR QRcCRa\W]McWA~] AS RZRPcaWPWch M]Q UMb _aWPRb W] M] RgcaM*aQW]!
_Ra\WbbWOZR aM]JUR ~S cVR Pdbc”\Rahb _a”_Rach ORJRSWcY



https://www.czso.cz/csu/czso/hmu_ts
https://www.czso.cz/csu/czso/inflation_rate
https://www.czso.cz/csu/czso/hmu_ts
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R]eWwa”]\R]JcY Ada _a”Q:
_ZM]c W] =dc]! :~aM aM
cVR bMSRbc M]Q \*bc b
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djW dR aRPhPZW]U _a”
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EdbcMW]MOWZWch M]Q E
DRb ~"]bWOWZWch

EdbcMW]MOWZWch Wb P*aR c” cVR caM]bS”a\McW"] ~S cVR B?; 8a*d_\ WIPZdQW]U BVWZW _
7%a db\ bdbcMW]MOWZWch \RM]b PaRMcW]U Z~]UycRa\ eMZdR fVWZR \W]W\WjW]U cVR JRUMc
eMZdR PVMW] M]Q \MgW\WjW]U cVR _“bWcWeR W\_MPc fR VMeR ~] cVR f*azZzQ Ma~d]Q dbY IR
OdbW]RbbY

B?; 8a*d_hb M__a”MPV c” bdbcMW]MOWZWch Wb S*PdbRQ ] QReRZ~_W]U bcaMcRUWRb cVM
UreRa]J]M]PR WbbdRbY 2b _Mac *S ¢cVR UZ"OMZ MbbRbb\R]c S cVR W\_*acM]PR *S c”"_WPb a
2bbRbb\R]clI\ PRacMW] c*_WPb fRaR WQR]JcWSWRQ Mb M _aW”aWchY B?;hb bcaMcRUh R\O"Q
Rlewa”]\R]cMZ W\_MPc Sa”\ cf*» QWSSRaR]c MJUZRb | cVR W\_MPc UR]JRaMcRQ Oh ~da _a”"Qoc
"da OdbW]Rbb »~ RaMcWA"]b HV~Af fR _a”QdPR WclY Ada M\OWcW"] Wb c® OR M cadR ZRMQRa
AN __Macd]Wch S”*a Ua~rfcV M]Q "da bca”]URbc P"\_RcWcWeR MQeM]JcMURY

EcMacW]U Mb ~S \ fWcV Wcb ;JcRUaMcRQ DR_"ac\ B?; VMb aReM\_RQ ORb_"~YR aR_"acW]L
aRPR]c bdbcMW]IMOWZWch \McRaWMZWch aRbdZcb\ W]ca”"QdPW]U B?;mb EdbcMW]MOWZWch

"dM]cWcMcWeRZh MUMW]bc Wcb Mb_WaMcW”]b\ dbW]JU M bRc S PZRMaZh QRSW]RQ M]Q eR:
DR_"~ac\ B?;mb 6E8 =B; Ba*c"P”*Z fMb MZb” d_QMcRQ\ QRcMWZW]U cVR QRSW]WcW"]\ bP~_R

DR_"~acW]U ~] UreRa]J]M]PR\ bcaMcRUh\ cMaURcb M]Q Mb_WaMcW~]b\ _ar*UaM\b\ M]Q \RcaWPb
VRZ_b ¢cVR 42\_M]h PA\\d]WPMcR _a”“UaRbb W] M bcadPcdaRQ fMh\ MZ*"JUbWQR cVR B?; ;]cRL

;] cVR 4jRPV DR_dOZWP M]Q EZ"eMYWM\ fR MaR MZWU]RQ fWcV cVR UZA"OMZ M__a’~MPVY ;]
EdbcMW]MOWZWch ?McRaWMZWch 2bbRbb\R]c ¢c» cMWZ%”a cVR UZA"OMZ bcaMcRUh ¢c* ZAPMZ ]
cVR Q7Pd\R]c iGQadWcRZ]"bc M "Q_"é&'MGKMWZMO2R]W] 4jRPV ZM]JUdMUR ~]ZhlY

4daaR]czZzh fR MaR _aR_MaW]U S”*a JRf bdbcMW]MOWZWch aR_"acW]U aR dWaR\R]Jcbh aMWbW]
5WaRPcWeR H4EDS5IY

E~rdaPR[ Vcc b[8§fffY_\WYPMEYYY



https://www.pmi.com/resources/docs/default-source/czech-market/new-website/cz-obsah/ostatn%C3%AD-publikace/2022-udr%C5%BEitelnost-a-odpov%C4%9Bdn%C3%A9-
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8"eRa]M]PR

IR P*"]QdPc OdbW]Rbb RcVWPMZZh M]Q fWcV W]cRUaWchY IR PZRMazZh QRSW]R cVR RcVWPN
M]Q cVR cVWaQ _MacWRb fWcV fv*\ fR fraY\ M]Q fR OMPY d_ cVRbR Rg_RPcMcW"]b fWcVvV U~
QRZWeRa ] cVR\Y

FVR YRh adZRb MaR S*"a\MZWjRQ WBhRBcxWbU4AP QRMSE cNQ@MaQb M]Q Rg_RPcMcW”]lb MQQaRb
]"c ZW\WcRQ c”[

| M]cWyOaWORah M]Q M]JcWyP”aad_cW"]\ fVWPV _a*VWOWcb MZZ S~a\b S OaWORah M]Q S|
ANSSWPWMZb M]Q R]cWcWRb\ Mb fRZZ Mb fWcV _aWeMcR W]QWeWQdMZb\ O*cV QWaRPcZh
aRPRWeW]U UWSchb "a R]JcRacMW]\R]c\ UreRa] _"ZWcWPMZ M]Q b"PWMZ PA]lcaWOdcW"]b] |
aR 'dWaR\R]ch\

| M]JcWyPA\_RcWcWeR _aMPcWPRD\

| PA]SZWPcb *S W]cRaRbc\

| w]ls*a\McwW”] _a*cRPcW”"] bRPdaWch M]Q QMcM _aWeMPh\
| aRb_~]bWOZR \MaYRcW]U M]Q bMZRb\

| bPWR]JcWSWP W]cRUaWch\

| bd__Zh PVMW] aRb_"]bWOWZWch\

| fraY_ZMPR W]cRUaWchyY

:cb \M]QMc”ah _a”"eWbW"]b M__Zh ¢ MZZ R\_Z"hRRb\ "SSWPRab\ M]Q QWaRPc”abY FVR 47Q
_a"eWQR \"aR b_RPWSWP UdWQM]PR ~] cVRbR M]Q "cVRa ¢ WPbY

FVR 47\_M]hmb bd__Zh PVMW] Wb aRb_"~]bWOZR S”a M bWUJWSWPM]c _Mac S cVR 42\_M]hm
bd__Zh PVMW] W]cRUaMcRb M]Q UZ*"OMZWbRb\ cVR 42\_M]hmb MOWZWch c* OMZM]PR bRPdz:
M]Q R]eWa”]\R]cMZ M]Q bAPWMZ bcM]QMaQb Wb M cA_ _aW”aWch Mb fRZZ Mb M PVMZZR]UR’
AS ¢cVR FMg~]"\h 5WbPZ~bdaR \ B?; Wb PA\\WccRQ ¢ PA]QdPcW]U Wcb OdbW]Rbb MPP*aQ
:d\M] DWUVcb HG@8Bbl M]Q cVdb WQR]cWShW]U\ MIMZhbW]U\ M]Q \WcWUMcW]U Vd\M] aW U\
AS Ada Vd\M] awUVcb QdR QWZWUR]PR _a”PRbbRb\ B?; aRUdZMazh P~]QdPcb :d\M] DWUVch
ch" PreRa cVR VWUVRbcyaWbY PAd]JcaWRb W] fVWPV Wc ~_RaMcRb Oh Y

E"PWMZ

Ada Z*"]UycRa\ OdbW]Rbb bdPPRbb aRZWRb ~] ~da _R"_ZR[ Vd\M] PM_WcMZ W] cVR S”*a\ S A
RbbR]cWMZ S”a db ¢ _a”eWQR M SMWa M]Q W]PZdbWeR fraY_ZMPR cVMc d_VAZQb UAAQ fra
bMSRch S R\_Z~"hRRb\ _a”\"cRb cVRWa fRZZyORW]U\ M]Q "SSRab ~__“acd]WcWRb c” Ua”f\ \
R\_Z"hMOWZWchY

2b Mc 5RPR\ORa \ \ fR R\_Z"hRQ W] c"cMZ R\_Z"hRRb W] cVR 4jRPV DR_dOZWP HAS
EZ"eMYWM HAS fVWPV D MaR fA\R]IY

:]leRbcW]U W] *da _R”_ZR M]Q _a”"eWQW]U cVR\ fWcV \RM]W]JUSdZ ~_ _racd]WcWRb VRZ b db
PAlcaWOdcR c¢c® ~da PA\_M]hmb _da_~bR M]Q MPVWReR VWUV _a”QdPcWeWch M]Q RSSWPWR]
bca”]UZh ORZWReR cVMc M] W]PZdbWeR PdZcdaR R\OaMPW]U QWeRabWch ORccRa MccaMPc
"aWR]cMcWA]\ M]Q R\_Z"hRR bMcWbSMPcWA]Y

;] @*"eR\ORa \ BVWZW_ ?”aaWb ¢D MYbY fMb MfMaQRQ F~_ aRb_"]bWOZR ZMaUR P"\_M]h
H3dbW]Rbb S*a E"PWRchlY BVWZW_ ?*aaWb EZ*"eMYWM bYaY"Y fMb PRacWSWRQ F~_ 6\_Z"h

ErdaPR[ Vcc b[88fffY _\WYPMEYYY



https://www.pmi.com/resources/docs/default-source/czech-market/investors-relation/annual-meeting-2023/pmi_code-of-conduct_cz.pdf?sfvrsn=8053d6b6_2 
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'LYHUVLW\ LQFOXVLRQ DQG HTXDOLW\

IR aRUMaQ ~da R\_Z"hRRbm QWeRabWch Mb "]R S A"da UaRMcRbc MbbRcbY IR cVRaRS"aR b
PM] cVaWeR M]Q MZZ R\_Z"hRRb SRRZ aRb_RPcRQ\ bd__"acRQ\ M]Q RJUMURQY IR MW\ c~ P
aMPR\ RcV]WPWch\ bRgdMZ “aWR]cMcW~]\ UR]QRa WQR]cWch “a Rg_aRbbW"]\ MUR Ua~d_\ P
W]eWbWOZR QWbMOWZWchl M]Q Rg_RaWR]cWMZ HVAf RA_ZR cVW]Y\ fraY\ PA\\d]WPMcR\ M
RleWa”]\R]c\ Mb fRZZ Mb QWeRabR M]Q W]PZdbWeR "aUM]WjMcW"]\ MaR M] W]cRUaMZ _Mac

EW]PR \ BVWZW_ ?”aaWb ¢D MYbY Wb M bwU]Mc”ah S cVR 6da”_RM] 5WeRabWch 4VMacl|
5WeRabWch 4VMacRa W] EZ*"eMYWM bWU]Mc”ah bW]PR Y FAURcVRa fWecV “cVRa OdbW]RbDb
PM\\WccRQ ¢c» QReRZA_W]JU M ¢c~"ZRaM]c fraYW]U R]eWa”]\R]c\ WaaRb_RPcWeR S MUR\ aRZW

37¢cV "da MSSWZWMcRb MaR VAZQRab S ¢cVR _aRbcWUW~"db 6CG2>yE2>2DK _Mh R dMZWch |
77d]QMcWA] W] PAA_RaMcW”] fWcV cVR G]WeRabWch *S 8R]JReM M]Q PAlbdZcW]U PA\_M]h Bf4
\R] M]Q fA\R] S”a R'dMZ fraYY FVWb PA]SWa\b cVMc fR VMeR M Z*]UycRa\ R'dMZ _Mh _~ZWP
UR]JQRa\ MUR “a cVR _AbWcW"] W] fVWPV ¢cVR R\_Z~hRR ffaYb HPA"\\RaPWMZ “a \M]dSMPcda'
cVR c”"_WP AS QWeRabWch M]Q W]PZdbW"] S R\_Z"hRRb eRah bRaW~dbZh\ Mb Wc Wb A]JR AS

4"]PRa]W]U cVR UR]JQRa R'dMZWch\ fR MaR W\_a”“eW]U M aR_aRbR]cMcW"] AS fA\R] W] \M]M!
BVWZW_ ?%aaWb ¢D MYbY\ M]Q D W] BVWZW_ ?%aaWb EZ*"eMYWM bYaY"Y aRb_RPcWeRZhY
D bVMaR ~S fA\R] W] cVR 3"MaQ S 5WaRPc”ab M]Q cVR Ed_RaeWb”ah 3"MaQ PM"\OW]RQY

IR MaR _a”dQ cVMc W] \ fR RbcMOZWbVRQ cf* 6\_Z"hRR DRb"daPR 8a”d_b H6D8bI fWcVW
MaR QRQWPMCRQ c* b_RPWSWP QW\R]bW~]b *S QWeRabWch\ MW\W]U ¢c* PdZcWeMcR M] R]e
S"a W]PaRMbRQ d]QRabcM]QW]U M]Q eWbWOWZWch *S QWeRabR Rg_RaWR]PRb M]Q WQR]cV
PdzZcdaRY 6MPV S cVRbR 6D8b Wb bcRRaRQ Oh M PA\\WccRR *S e~Zd]cRRa R\_Z"hRRb M]Q
HE?FI \R\ORa\ R]bdaW]U O~cV ZRMQRabVW_ bd__"ac M]Q MZWU]\R]c fWcV ~da Oa"MQRa “aU
MPPRbbWOZR\ cVRbR Ua”d_b MaR ~_R] ¢cA” MZZ R\_Z"hRRb\ SAbcRaW]U M cadZh W]PZdbWeR

6°dWcMOZR M]Q SMWa R\_Z~h\R]c PA]QWcW"]b MaR PadPWMZ S”a b"PWRcMZ VMa\~*]lh M]Q fF
SdcdaR S*a MZZY 6SSRPcWeR _a*"SRbbWA]MZ QReRZ"_\R]Jc ~__"acd]WcWRb R]bdaR cVMc R\_
PAlcaWOdcR \RM]W]JUSdZZh ¢ bAPWRchY 3h R]bdaW]U cVMc MZZ _R”_ZR fV~ fraY fWcV db R
MccR]QW]U c» cVRWa _VhbWPMZ M]Q \R]cMZ fRZZYyORW]U\ fR PM] _*bWcWeRZh W\_MPc cVR
SaM\RfraY AS >WSRZ”]U >RMa]W]JU W]WcWMcWeR fR VMeR W\_ZR\R]cRQ M] iW5Rej ZRMa]W]
>RMa]W]U 4McMZ2U eWM W]cRa]MZ PA\\d]WPMcW~”] PVM]]RZb\ MPPRbbWOZR c”~ MZZ R\_Z"hR

)DLU ZRUNLQJ FRQGLWLRQV

IR R]lbdaR ~da R\_Z"hRRb MaR W]S”a\RQ ~S cVRWa aWUVch Oh BR”_ZR ? 4dZcdaR HB?41 cRN\
_aW]PW_ZRb M]Q _aMPcWPRb\ WIPZdQW]U ~da I"aY_ZMPR ;]JcRUaWch BAZWPh\ M]Q 47ZZRPc

;] BVWZW_ ?7aaWb ¢D MYbY\ SMWa ffaYW]JU PAIQWcW~]b MaR S*"a\RQ OMbRQ ~] P*ZZRPcWe
2UaRR\R]cY ;] <d]R \ aR_aRbR]JcMcWeRb *S cVR R\_Z"hRa M]Q FaMQR GIW~"]b bWU]RQ M ¢
A"S ¢cVR ]Rgc hRMabY 7MWa fraYW]JU PA"]QWcW”]b MaR SdacVRa S*"a\RQ eWM P"]cW]d"db W]¢
R\_Z"hRRb\ R\_Z"hRR _MacWPW_McW"] W] cVR ReMZdMcW"] *S cVRWa _RaS”a\M]PR M]Q bR
W]WcWMcWeRb M]Q M caM]b_MaR]c M__a"MPV fVR] SWZZW]JU eMPM]c X*"O _*"bWcW"]bY IR M:
M]Q _a~"S S ~da P*"ZZMO”aMcW”"] ORcfRR] \MIMUR\R]c M]Q FaMQR G]W"]b\ bd__"ach ~da R\
QWMZAUdR ORcfRR] R\_Z"hRa M]Q FaMQR G]W~"]bY

'] BVWZW_ ?"aaWb EZ"eMYWM bYaY~AY\ SMWa fraYW]U PA]QWcW"]b MaR ORW]U S*a\RQ Oh N
SMPR \RRcW]Ub “a Oh 6\_Z~"hRR 47d]PWZ\ M]Q S*"a\MZWjRQ Mb W]cRa]J]MZ aRPA\\R]QMcW"]b

2b \"aR RgcR]bWeRZh QRcMWZRQ W] cVR ?W]W\d\ EAPWMZ EMSRUdMaQb bRPcWA”] S cVR FI
?"aaWb EZ"eMYWM bYaY”Y VMeR W]cRa]MZ QWbPZ~bdaR HfVWbcZROZAfW]UI bhbcR\b W] _Z|
Ba’cRPcW”] >Mfbl S”a bdO\WbbWA] AS PA\_ZMW]cb MOAdc _~"bbWOZR W]SaW]JUR\R]cb cVMc Q
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6DIHW\ DQG KHDOWK SURWHFWLRQ

FVR MOb”ZdcR _aW”aWch S ¢cVR 4~\_M]h W] fMb cVR _a”cRPcW"] *S VRMZcV M]Q bMSRc
fAaYb bhbcR\McWPMZZh ¢~ _aReR]c M]Q RZW\W]McR VRMZcV M]Q bMSRch aWbYb W] "aQRa c
MaR P~]cW]d*"dbzZh caMW]RQ\ RQdPMcRQ M]Q \"cWeMcRQY FVR =dc]! :~aM \M]dSMPcdaW]U _
H:RMZcV M]Q EMSRchI\ Mb fRZZ Mb ¢cVR SMPc”ah MPVWReRQ M hRMa fWcVAdc bMSRch W]PW

(PSOR\HH UHPXQHUDWLRQ

IR aRPM"U]JWjR cVMc *da R\_Z"hRRb MaR cVR P"*a]J]Rabc”"]R W] MPVWReW]U M b\*"YRySaRR Sdc
PA\_R]bMcW"] M]Q OR]RSWcb Wh PadPWMZ W] JdacdaW]U M bca”]U M]Q P*ZZMO”aMcWeR aR
R]Q\ fR P*"]QdPc M]]dMZ aReWRfb ~S ~da R\_Z"hRRbh bMZMaWRb M]Q PA\_R]bMcW"] MPYMU
QReRZ”_\R]cb W] cVR 4jRPV M]Q EZ"eMY ZMO~da \MaYRcb\ W]cRa]MZ R*dWch\ M]Q W]QWeW
Ada PM\\Wc\R]c ¢c» \MW]cMW]W]U VWUV bcM]QMaQb W] PA\_R]bMcW~] M]Q OR]JRSWch R]bdaRk
W]QdbcahyY

;] aRb_"~]bR ¢cA \WCWUMCcCR cVR W\_MPc S ¢cVR aWbW]U P~]bd\Ra _aWPR W]QRg H4B;l "] R\_Z
cRM\ cA""Y QRPWbWeR M]Q d]_aRPRQR]cRQ bcR_b ¢ \W]QSdZZh MQXdbc bMZMaWRb Oh M] M
2_awz Y 2b S APc"ORa \ fR MZb” W]ca’QdPRQ cVR ~_cWA] S*"a R\_Z"hRRb ¢c* aR dRbc
cVR aRUdZMa _MhQMhY 37cV\ W] "aQRa c”» aRQdPR cVR VMaQbVW_ R\_Z~hRRb fAdZQ OR SM
R\AcWA]MZ M]Q SWIM]PWMZ fRZZyORW]UY

Al cA_ AS cVR aRUdZMa \*]cVZh bMZMaWRb\ cVR 42\_M]h _a”"eWQRb M bRc *S MQQWcWA"]MZ
Ba“UaM\ H62BI\ M P"]SWQR]cWMZ bd__“ac bRaeWPR QRbWU]RQ ¢c* MbbWbc ~da R\_Z~hRRb V
_a"SRbbWA~]MZ PVMZZR]JURDb Mc ]* PAbc\ fVWPV fMb aReWcMZWjRQ W] Y DRPAUJWjW]U cV
\MW]cMW] _Rab”]MZ fRZZYyORW]U fVWZR XdUUZW]U fraY QdcWRb M]Q VA\R aRb_"]bWOWZWc
R\_Z"hRRb ]MeWUMcR ZWSRhb P"\_ZRgWcWRb fWcV RMbRY 6\_Z"hRRb PM] aRMPV cVR 62B .
MZfMhb MeMWZMOZR fVR] cVRh JRRQ WcY

BURGXFW LPSDFW RQ VRFLHW\

2QQaRbbW]U cVR VRMZcV W\_MPcbhb MbbAPWMcRQ fWcV b\A"YW]U Oh "SSRaW]U b\*"YRySaRR\
ORccRa PVAWPR cVM] PWUMaRccRb S*a cVAbR MQdZch fVA fAdZQ ~cVRafWbR PA]cW]dR ¢’ b\
_dOZWP VRMZcVY IR W]cR]cWA]MZZh fraY cArfMaQ _VMbW]U ~dc PWUMaRccRbY IR PA\\RaPW1
MeMWZMOZR Mc O~cV \MaYRcb\ M]Q fR PA]cW]dR ¢ W]PaRMbR cVR c~AcMZ ]Jd\ORa ~S MQdZc

&RUSRUDWH SKLODQWKURS\ 6RFLDO FRQWULEXWLRQYV

DRUMaQW]U br"PWMZ P~r]caWOdcW”"]b\ S*a \"aR cVM] hRMab\ BVWZW_ ?”aaWb ¢D MYbY VM
M fWQR aMJUR ~S "aUM]WjMcW~]b M]Q b_RPWMZWjMcW~*]bY FVRaR MaR S~da _aW]PW_MZ M:
4VM]PR S?*a M "dMZWch ZWSR] M]Q 6]eWa”]\R]cMZ WhbdRbY ?”aR”eRa\ cVRaR Wb M b_RPWN
QWbMbcRab “a RSS”ach ¢ _aReR]Jc cVR\Y Ada caMQWcWA"rI]MZ Z*lUycRa\ _Mac]Rab\ W\_ZR\R
AcVRab\ "aUM]WjMcWA2]b fWecV M ]McW”~] fWQR W\_MPc]

| cVR 4VMacRa 77d]QMcW"] M]Q cVRWa _a”XRPcb VRZ_W]JU _R”A_ZR fWcV QWbMOWZWCcWR
]JRf _a*UaM\ S cVR PM]PRa _aReR]cWA]\ M]Q \M]h _a”"XRPcb M]Q MPcWeWcWRb VRZ_W]U

| cfr ~cVRa "aUM]WjMcW~]b\ ¢cVR EZd]PR _a” e°RPV]h 6]Q~f\R]c 7d]Q M]Q cVR >WeWM M]Q F
RSS”ac W] cVR SWRZQ *S RQdPMcW"]\ SAPdbRQ ~] _VhbWPMZZh M]Q \R]cMZZh VM]QWPM _

| aRUWAIMZ 4VMaWch ¢RaeR]JU =~"bcRZRP\ M] "aUM]WjMcWA~] fWcV cVR ~]Zh W]_McWR]c SMP
fWcV \dZcW_ZR bPZRa“bWb W] cVR :"\R AS EcY <"bR_V W] WaRT 4Wch\ M]Q Wcb aR\MaY VM
M]Q dbR *S MZcRa]J]McWeR PA\\d]WPMcWA"]Y

'] cVR SWRZQ ~S cVR R]eWa"]\R]c\ fR PA*"_RaMcR fWcV cVR BA5 :AD2?; Mbb"PWMcW~"] S”a b
PVWZQaR] W] cVR SWRZQ S R]eWa”]\R]cMZ PMaR\ cVR"aRcWPMZZh M]Q W] _aMPcWPRY IR
HPA\\d]Wch ~S _R”A_ZR fWcV M]Q fWcVAdc W]cRZZRPcdMZ QWbMOWZWCcWRbI\ ¢ aROdWZQ M
fMcRa M]Q R]JRaUh \M]MUR\R]cY 2Zb”\ ¢cVR _a’~XRPc[ fffY=2?2b@;?YPj ¢ EPVAAZb\ W\_ZR\R]c!
OdWZQW]U MfMaR]Rbb M]Q b_aRMQW]U W]S*a\McW~"] ~] _a*_Ra fMbcR \M]MUR\R]c M\*JU _d_



5HSRUW RI WKH %RDUG 'LUHFWRUV IRU WKH \HI

FVR 4MaR S”a PMaRab _a”UaM\ Wb ORPA\W]U W]PaRMbW]UZh W\_“acM]c VRZ_W]U _R"_ZR ¢
AS cVRWa JRRQY Ada _Mac]Rab MaR “aUM]WjMcW"]b 4VM]PR 4VWZQaR] M]Q F;>;2 H_a”“XRF
=AZ~] HcVR bd__"“ac bRaeWPRb S*a SM\WZWRb PMaW]U S”a MdcWbcWP _R”_ZRI\ M]Q cVR Ec

BVWZW_ ?%aaWb ¢D MYbY "aUM]WjRQ M b_aW]U M]Q Mdcd\] erZd]cMah OZ~A"Q QA]McW"] W]W
Al Y Ada e*Zd]cRRab MZb" _MacWPW_McRQ W] M UZ"OMZ WIWcWMcWeR 1"aZQ 4ZRM] G_
\M]dSMPcdaW]U bWcR W] 2_aWZ M]Q ER_cR\ORaY

IR MaR eRah VM__h M]Q _a”dQ cVMc ~“da bd__“ac VRZ_b O~cV Mc cVR JMcW~A]MZ M]Q Z"PMZ
bdbcMW]MOZR ZWeW]U PA]QWcWA"]b S”a \M]h _R"_ZRY

'] EZ*"eMYWM\ fR MUMW] _a”eWQRQ M UaM]c ¢c» cVR B~A]cWb 72d]QMcW"] M]Q Wcb aRyUaM]cF
brZeW]U cVR WbbdR S VAM\RZRbb]J]Rbb Mb M bcMcR »S RgcaR\R RgPZdbW*] Sa”\ b"PWRchY F
_a“"SRbbWA]MZ VRZ_ UWeW]U R”A_ZR M aRMZ PVM]PR c” bcM]Q ] cVRWa ~f] SRRc MUMW] M
cVR _dOZWP _RaPR_cWA”] S ¢cVWb WbbdR HFVRMcaR IWcV @” :"\RIY EW]PR \' cVR _a”Ual
Ua~d_b\ IM\RZh PVWZQaR] fWcV VRMZcV QWbMOWZWcWRb H3ZMPY M]Q IVWcR :*abR\ Ec”_h
AN Macd]Wch H4eRa]J*eYMIY

IR MZb” bd__"acRQ ~da Z*"]UycRa\ UaM]cRRb][

| 5WeX ?MYh\ cVRWa _a"XRPc KAd]JU DA\M >RMQRab Wb MW\RQ Mc cVR P~]cW]d~rdb _aR_M
c"fMaQb cVR MdcV*"aWcWRb cVa*dUV ZRMQRabVW_ caMW]W]U M]Q \R]Jc*aW]UY

| ]JRf "aUM]WjMcW"] DAj\M]WcM ~Yj\ Wb M ]*]y_a”SWc ~"aUM]WjMcW"] OdWZQW]U M \"QRZ S~
FVRWa eWbW”] Wb ¢ P*]lcaWwWOdcR ¢c* M PM_MOZR\ SMWa M]Q bdbcMW]MOZR b*"PWRch S"a
b_MPRb W] dOZWP bPVA~Zb S”*a MZZ PVYWZQaR]\ WIPZdQW]U cV~bR Sa”\ eMaW"db \W]*aW

| ]JRf "aUM]WjMcW~] ]*"]lyW]eRbc\R]c Sd]Q @MQMT]U S*]Q FG E?6\ Wcb \MW] MPcWeWcWRb W
W]cRUaMcW”] M]Q W]PZdbW"] S PWcWjR]b fWcV QWbMOWZWcWRb W]cr b"PWRchY FVRh |
MZcRaRQ f*aY MOWZWchY 2]*cVRa MPcWeWch bd__"acRQ Oh cVR Sd]Q Wb ¢cVR RQdPMcW'
PaRMcW~"] S _a*~UaM\b\ Mb fRZZ Mb RQdPMcWA"AI]MZ M]Q _dOZWPMcW"] MPcWeWcWRb S*a

IVR] _~"bbWOZR\ BVWZW_ ?"aaWb EZ"eMYWM bYaY"Y _a”eWQRb MZb” ;]JyYW]Q Q*]McWA"]bY ;
AS BA]cWb ]JYAY ¢ VRZ_ cVR\ fWcV RQAPMcWA”]Y 2¢c cVR R]Q *S cVR hRMa\ fR _a”"eWQRQ 6M:
_"Q_"ad a®"QW]hy

BVWZW_ ?%"aaWb EZ"eMYWM bYaY”Y "aUM]WjRQ b_aW]U M]Q Mdcd\] PZ*"cVRb P"ZZRPcW"]b |
fRaR QA"]McRQ c” 4R]Jcad\ _aR QRcW M a”QW]h 3Ra]*"Z!Y*e”\ 8MdQRM\db y PA\\d]Wch aRVMOYV
PrzZRMUdRDb "]PR MUMW] _MacWPW_McRQ W] e*Zd]cRRaW]JU MPcWeWch @M°R ?Rbc” HAda ¢4
WZW]M\ @WcaM\ Fa]MeM M]Q 3aMcWbzZzMeMY 77a cVR aQ cW\R fR _MacWPW_McRQ W] UZ*O
WZW]M M]Q 3aMcWbZMeM c*"URcVRa fWcV *"da aRPhPZW]JU _Mac]Ra 6P”3dccY IR \M|MURQ c’
OW~AQWeRabWch M]Q aMWbR MfMaR]Rbb ~] cVWb ¢~ WPY 6WUVc *S ~da P*ZZRMUdRb fRaR V
| BAVAQM\ fVRaR fR MZb”» VMQ M \RQWM ReR]c S*PdbRQ ~] bdbcMW]MOWZWch M]Q aRPhPZW
"da P"Z2ZZRMUdRb aMWbRQ cVR M\~d]c »S 6GD \ S"a cVR E"PWMZ ERaeWPRb :"\R ;]JcRUaM
M] W]cRaMPcWeR fVYWcRO"MaQ\ caRMQ\WZZ S*a fMZYW]U fWecV M VM]QaMWZ\ JA"cROMY fWc)

6leWa”]\R]cMZ

&OLPDWH UHODWHG PDWWHUYV

4ZW\McR PVMJUR Wb M\*]JU ¢cVR UaRMcRbc cVaRMcb ¢ bAPWRchY FVRaR Wb Oa”MQ bPWR]c
UMb H8:81 R\WbbW~"]b ¢ ZW\Wc cVR aWbR4W GVeRR U Z/RyMWZ CRIc REMZdAReRZMM MZWU]JRQ fWoa
4"\_M]h bd__“acb ¢cVR BMaWb 2UaRR\R]c M]Q Wb MQM_cW]U Wcb "OXRPcWeRb ¢c* cVR aRP"\
4VM]UR H;B441Y

2PVWReW]U cVR UAMZ aR 'dWaRb W]PaRMbW]U RSS”ach c" \WCcWUMCcR cVR W\_MPch *S PZW!
aRQdPW]U UaRR]VAdbR UMb H8:81 R\WbbW~]b\ W]PaRMbW]U RSSWPWR]Ph Mb fRZZ Mb R]Ral
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W]ll"eMcWeR Zr"fyPMaO"] cRPV]*"Z"UWRb cVMc WIWcWMZZh aR'dWaR PRacMW] W]eRbc\R]chb\
cVR \RQWd\ ¢c” Z~]U cRa\Y

] \ B?; VMb PA"\_ZRcRQ M] W]yQR_cV PZW\McRyaRZMcRQ aWbY M]Q ~__“acd]Wch MbbRbb)
44DAI\ fVWPV Wb bVM_W]U cVR P~JcR]c *S SdacVRa aR_“acW]U\ MZWU]RQ c” cVR aRP”"\\R]Q
5WbPZAbdaRW HF475]I

44DA PAN\_ZR\R]cbh B?;,b >"fy4aMaO”~] FaM]bW@AWpPBRR]W>4FBIfVWPV _a”eWQRb M caM]b_MaF
B?; ZM]b ¢~ MPVWReR Wch PZW\McR M\OWcW"]b\ \RMbdaR bdPPRbb\ M]Q aR_"ac ~] _a*UaR
jRa” PMaO”] RPA]*\hY

FVR "dcP”\R "S cVR MO”eRy\R]cWA]JRQ MbbRbb\R]cb Mb fRZZ Mb cVR _ZM]b M]Q cMaURcb M_

&OLPDWH JRDOV DFWLYLWLHV DQG SURJUHVYV

DRPAU]JWjW]U cVR daUR]c MPcW~]b aR dWaRQ ¢ cMPYZR cVR PZW\McR PVMJUR PaWbWhb\ c\
PA\_M]h W] Wcb QWaRPc ~_RaMcW"]b Oh HEPA R ® IY 7dacVRa c” cVWb\ cVR B?; 8a’d_
MPa“bb Wcb R]cwWaR eMZdR PVMW] HEPA_Rb ® ® | Oh Y ] \ B?; VBlhaGRR] IMMaYRQ M
PAlbRPdcWeR hRMa W] aRPAUJWcWA] ~S Wcb RSS”acb ¢ PA\OMc PZW\McR PVM]JUR\ _a”cRPc

=dc]! :~aM\ \M]dSMPcdaW]U SMPWZWch W] cVR 4jRPV DR_dOZWP P"*]caWOdcRb ¢ cVR B?;,b
EW]PR \' ¢cVR bWcR Wb ORW]JU aR_RMcRQZh QRPZMaRQ Mb M PMaO”] ]JRdcaMZ SMPc”ah HI
=WJUQ”*\ >W\WcRQ eRaWSWRQ ¢cVR 4MaO”"] @RdcaBZa&NcWBFRREMaMcWSldasyHd c]VR aRmMMazZM]a
MdQWcRQ MUMW] Oh M] RgcRaJ]MZ cVWaQy_Mach\ aRUMaQW]U cVR PMaO”] ]RdcaMZWch S”a
PMaO”] ][RdcaMZWch PRacWSWPMcR S”™a fWzZZ OR eRaWSWRQY ;] fR fWZZ bcMac fray
aR_"NacW]U ~] ZA"PMZ 8:8 R\WbbW"]b EP»_R Mb ~S \ W] PN \_ZWM]PR fWcV |McWAIMZ M]Q

6]lewa”]\R]cMZ _a”cRPcW”"] Wb bRPdaRQ W] MPP*aQM]PR fWcV cVR 4jRPV R]eWa”*]\R]cMZ ZR
c” aRQdPR cVR R]JeWa”]\R]JcMZ W\_MPc *"S Wcb MPcWeWcWRb "eRa cVR Z*]UycRa\ _RaW”QY
cCRPVIWPMZ W]]"eMcW"] fWcV M S~ Pdb ~] R]JRaUh P*]bd\_cW”] aRQdPcW"] M]Q R\WbbW~"]b aR
c” aRQdPR cVR W\_MPc ] cVR R]JeWa”]\R]c M]JQ YRR_ M PMaO”] ]JRdcaMZWch PRacWSWPMcR

2¢c cVR \M]dSMPcdaW]U bWcR\ cVR PA\_M]h MZb» SAPdbRb ] aRQdPW]U fMcRa P~]bd\_cWA"] H
aRQdPW]U cVR M\~Ad]c *S fMbcR M]Q S*afMaQW]U Wc S*a aRPhPZW]JUY 77a cVR S~*dacV hRMa
\M]dSMPcdaW]U _ZM]Jc Wb MZbA M PRacWSWPMcR ;EA H6]eWa”]\R]cl VAZQRaY

IWcVW] cVR SaM\RfraY *S Ba"QdPc EdbcMW]MOWZWch EcaMcRUh\ W] fR PM"cW]dRQ fWcV
5ReWPR FMYR 3MPY M]Q 4~]1bd\MOZRb FMYR 3MPY _a”“UaM\b H4WaPdZMa Ba~UaM\bl ¢ R]bd
SaM\Rf*aY S cVR B?; 4;D4>6 _a*XRPc M]Q cMYR PMaR S dbRQ VRMcRQGCABD NMPE®?22bcWPYbY
DRSaRbVRQ WIWcWMcWeR\ "SSRaW]|JUARR MORIR cSdaR an®MV¥MBDR¥agWbBVRE® f*aQb\ fR MaR Re”
aRPhPZW]Uy~”1Zh \"QRZ ¢c* M P"ZZRPcW"]yS*ayaRdbRyM]QyaRPhPZW]U \*"QRZY 6eR] fWcV cV
"da _a”"QdPcb M]Q aRQdPR cVRWa PMaO”] S*"c_aW]c aRb_RPcWeRZhY

?7aR W]S”a\McWA~] A] B?;mb UZAOMZ M__a”MPV M]Q _RaS”a\M]PR ~] R]leWa”]\R]cMZ\ bAPWMZ
EPA R \ PM] OR S*d]Q W] cVR ;JcRUaMcRQ DR_"ac AS BVWZW_ ?"aaWb ;JcRa]McWAIMZ ;
OR MPPRbbWOZR Mc fffY \WYP~\§bdbcMW]MOWZWchY FVR MO”eR bRPcW~] PA\_ZR\R]cb cVR
2PP~d]cW]U M]Q cVR 6G FMg~]A"\h DRUdZMcW"]Y

ErdaNR¢ b[§8fffY \WYPMEYYY
ErdaRBR§ b[8§8fffY \WYPMEYYY
ErdaPR[ Vcc_ b[8§fffY_\WYPM\EYYY
ErdaPR[ Vcc b[88fffY_\WYPMEYYY



https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi-tcfd-report-2022.pdf?sfvrsn=7824b0b6_2
https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi_lctp_211026.pdf?sfvrsn=5c4c19b7_12
Source: https://www.pmi.com/sustainability/sustainability-news/PMI-fourth-consecutive-cdp-triple-a-rating-for-sustainability-leadership-2023
Source: https://www.pmi.com/resources/docs/default-source/sustainability-policies-commitments-and-positions/carbon-neutrality-declaration-cluster-1_-2023_12_18.pdf?sfvrsn=2dbd2ec9_2
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6G FMg~]~\h

*HQHUDO SULQFLSOHVY DQG UHSRUWLQJ REOLJDWLRQV

2b M ]*"]ySWIM]PWMZ d]QRacMYW]U\ BVWZW _ ?7”aaWb ¢D MYbY HiB? ¢Dil aR_"acb "] cda]”eR
MbbAPWMcRQ fWcV FMgA]"\hyRZWUWOZR M]Q FMg~]"\hyMZWU]RQ RP~]"\WP MPcWeWcWRb _|
EZ"eMYWM bYaY"Y HiB? EZ"eMYWMjl M]Q cAURcVRa fWcV B? ¢D MZbA HicVR 4”°\_M]hjI\ W] M
HiFMg~]"\h DRUdZMcW"]jI\ M]Q cVR bd__ZR\R]cW]U QRZRUMCRQ MPchbY

FVR 6G FMg~]~"\h aR_“acW]U _RaW"Q Wb MZWU]JRQ fWcV SWIM]PWMZ aR_“acW]U _RaW"Q M]

(OLJLELOLW\ DVVHVVPHQW

;] ZW]R fWcV ~"da "OZWUMcW"] Mb _Ra cVR 6G FMg~*]*\h DRUdZMcW"]\ fR _RaS”a\RQ M cV~a’
4N\ _M]hmb Pr]lcaWwOdcW”] c*"fMaQb cVR bWg R]eWa”]\R]cMZ "OXRPcWeRb bRc *dc W] cVR 2ac

Ada YRh RPAIM"\WP MPcWeWcWRb\ \M]JdSMPcdaW]U ~S c"OMPP~ _a”~"QdPcb M]Q QWbcawOdcW?"
4jRPV M]Q EZ*eMY \MaYRcb\ MaR ]*"c Mb bdPV W]PZdQRQ W] cVR FMg”"]*"\h QRSW]RQ PZMbb\
FMg~]*\h =B; aR_"acW]UY

FVR 4"\ _M]h Wb P"\\WccRQ c*» R\ORQ bdbcMW]MOWZWch W] ReRah Mb_RPc S Wcb OdbW]Rb
bAPWMZ MaRMb\ hRc ~]Zh bReRaMZ ]*"]yRbbR]cWMZ MPcWeWcWRb PM] OR PA]bWQRaRQ RZW
4"\ _M]hmb RSS”acb W] aRQdPW]U cVR R]eWa”]\R]cMZ W\_MPcb Mbb"PWMcRQ fWcV ~f] OdWZ
AS MPcWeWCcWRb cVMc fR VMeR MbbRbbRQ Mb FMgA]A"\hyRZWUWOZR\ W]PZdQW]U cVR R]eWa

(FRQRPLF DFWLYLWLHV 2EMHFWLYH '"HVFULSWLRQ

Y :]bcMZZMcWAJ\ \MW]cR]M]PR M]Q aR_MWab AS aRﬁémm%vém%ﬁ@%Wf*MlﬁmhﬁaMCW]U VRMc aRPreRa Y\(J]FleJaF;;dW'

py)

gPVM
Y :]bcMZZMcWAJ]\ \MW]cR]M]PR M]Q aR_MWa 7S R]R%@JWW{#CWA))\@%M@‘MW_FFS‘]WR]C R‘dW—\R]COLM\W;%MQNS]NI%VWQ?CVVAR]

YV APSMZZMEW L \MWICRIMIPR MIO 2R MWa S PVMZWINILE R oowy P P
eRVW B2 HE d]WZQW]Ub HM]Q MaYW]U b_MPRb Mccmwmummm}’z%mm?u WP _RaMcw]u PVMaUW]U beMcw b

Y FaM]b_“ac ~S \"c"aOWYRb\ MbbR]URa PMab M]Q4ZW1§J%%%6W%§\,%F\?VMR_emwwwRBMa SZRRc fWcV MZcRaJ]McWeR _Af

Y, 4%lbcadPew ]\ RgCRIDWA] M]Q "_RaMcW ] »S IMcREWOIZR RUMIR AR A A A
ou 2% cadPcW I\ RgcR] 1 MIQ ] Aiva ’],P MEVRIG M2z tMcRa Sra bcRM\ _arQdPcWA] HW
Paled QuagWrl ns MzeRalMeWeR fMcRa aRbdaPRb, 3 8pa3dea BBRACY R CVIIWIUMMWItMcRa Sha ZMf] WaawUuMew "]

&OLPDWH FKDQJH PLWLIJDWLRQ DQG DGDSWDWLRQ

4ZW\McR _a“cRPcW”] Wb M _aW”aWch S”a db\ M]Q W] MZWU]\R]c fWcV cVR UAMZb bRc ~dc W
S”"a cRPV]WPMZ W]]"eMcW"]b fWcV M SAPdb ~] RJRaUh P~]lbd\_cW~A] aRZMcRQ bMeW]Ub M]Q :

IR UaMQdMZZh W]eRbc W]c” VRMc _d\_b M]Q VRMc RgPVM]JURa ch_R ~S R'dW_\R]Jc fVWPV PN\
\M]dSMPcdaW]U ~_RaMcW”] M]Q bdObR dR]JcZh dbR Wc ¢ _aRVRMc cVR "dcbWQR MWa S”"a e
rda ~f] OdWZQW]UbY 2¢c ¢cVR bM\R cW\R\ fR MaR aR_ZMPW]U PdaaR]Jc R'dW_\R]c \MW]cMW]W
W] "da OdWZQW]Ub Oh \*aR RSSWPWR]c "]RbY 32cV MaR P~JcaWOdcW]U c® RZRPcaWPWch M

IR MaR MZb” UaMQdMZZh aR_ZMPW]U ~da PMa SZRRc fWcV MZcRa]McWeR _~fRa caMW] eRV\
W] O7cV 4jRPV DR_dOZWP M]Q EZ*eMYWM\ Oh M]Q cVdb aRQdPW]U PMaO”] R\WbbWA~]bY
~da_"“bRb\ fR W]bcMZZRQ RWUVc PVMaUW]U bcMcW"]b S”"a RZRPcaWP§ ZdUyW] eRVWPZRb \
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Al cA_ S cVR MO”eRyQRbPaWORQ R]JRaUh bMeW]U M]Q PMaO”~] R\WbbW~] aRQdPW]U MPcWe
Z"PMcRQ W] cVR MaRM Ma"rd]Q cVR SMPc”ah W] =dc]! :*aM S*a ¢cVR dbMUR W] cVR bcRM\ O~
PAlbd\_cWA"]IY FVR _a”"QdPRQ bcRM\ Wb cVR] dbRQ S”a cRPV]*"ZAUWPMZ _da_"bRb M]Q S”a \
fMcRa Sa”\ ¢cVR fMcRa bd__Zh S ¢cVR PWch ~S =dc]! :*aM Wb bMeRQ _Ra hRMayY

&LUFXODU HFRQRP\

i1 \ fR W]bcMZZRQ cVR d]QRaUa”d]Q aRbRae"Wa fWcVW] *da _a"QdPcYW\V BWREZWbhdW =
PrZZRPc aMW]fMcRa Sa”\ cVR a*"Sb "S OdWZQW]Ub M]Q dbR Wc ¢c» WaaWUMcR cVR ZMf] W]
fMcRayY

$OLIQPHQW DVVHVVPHQW

2ZZ WQR]CWSWRQ FMg~]"\h RZWUWOZR M P cBMeVS ¢ W RbVINRZ R S BaA0 2 IR Wb R bl ARQ e SV F\RR d\We;
FVR] fR MbbRbbRQ cVME C@R E\WOWW S\WER bdiRMaR\MW]W]U SWeR R]eWa”]\R]cMZ "OXRPcWeR
_RaS”a\RQ MUMW]bc cVR cRPV]WPMZ bPaRR]W]U PaWcRaWM HFE4l bRc ~dc W] aRZReM]c 47
MbbRbb\RPAWI®Nd\ EAPWMZ EMBIRUBRMBODRQY 2ZZ bcR_b MaR QRbPaWORQ ORZAfY

8WeR] cVR ZReRZ S d]PRacMW]ch W] b"\R QRSW]WcW~A]b M]Q cVRWa W]cRa_aRcMcWA"]b\ cV
VAdbR bdbcMW]MOWZWch Rg_RacWbR PA\OW]JRQ fWcV RgcRa]MZ PAlbdZcM]PhY

4"]bWQRaW]U MZZ cVR MO”eR\ SWeR S cVR _aReW"dbZh WQR]cWSWRQ FMg~*]*"\hyRZWUWO.
fVWZR ~]Zh ~"]R aRbdZcRQ Mb ]*"c MZWU]RQY

6XEVWDQWLDO &RQWULEXWLRQ

] "aQRa c” QRcRa\W]R fVRcVRa cVR FMg~]*\h RZWUWOZR MPcWeWcWRb bdObcM]cWMZZh P
bPaRR]W]U PaWcRaWM fRaR MbbRbbRQ M]Q ReMZdMcRQ ~] MPcWeWch ZReRZY @M\RZh\ FEZ
d]QRa 4WaPdZMa RP~]"\h\ FE4 bRc ~dc W] 2]]Rg ; *a 2]]Rg ;; *S H6GI § M\R]QRQ Oh HE
4ZW\McR PVM]JUR Hi4"\\WbbW~"] 5RZRUMCRQ DRUdZMcWA"]bjlY

EReRaMZ MPcWeWcWRb fRaR \RRcW]U aR dWaR\R]cb S*a O”cV\ 4ZW\McR PVMJUR \WcWUMc\
aR_"acRQ cVR aRb_RPcWeR =B;b d]QRa 4ZW\McR PVM]JUR \WcWUMcW"] PA]JbWQRaW]U cVMc
PA]JRPCRQ c” 4ZW\McR PVMJUR \WcWUMCcWA]Y

'R 1R 6LJQLILFDQW +DUP '16+

5@E: fMb MZb" MbbRbbRQ ~] MPcWeWch ZReRZ M]Q SdacVRa ~] MbbRc ZReRZ fVRaR M__ZW|
Adc W] cVR bM\R 4"\\WbbW"] 5RZRUMcRQ DRUdZMcW"]b Mb S”a bdObcM]cWMZ P~lcaWOdcW~"

FVR \"bc W\_“acM]c 5:E: PaWcRaW"] aR"dWaRb WQR]cWSWPMcW"] *S _VhbWPMZ PZW\McR a
PZW\McR M]Q edZ]RaMOWZWch MbbRbb\R]cY

] \ B?; PA\_ZRcRQ M] W]yQR_cV PZW\McRyaRZMcRQ aWbY M]Q ~__“acd]Wch MbbRbb\R]c |
44DAI\ fVWPV Wb bVM_W]U cVR PAJcR]c *S SdacVRa aR_"acW]U\ MZWU]RQ c” cVR aRP”"\\R]Q
5WbPZAbdaRl HF475]I

IVWZR ]» bR_MaMcR PZW\McR aWbY MbbRbb\R]c fMb _RaS”a\RQ ~] ZAPMZ ZReRZ\ B?;mb M__
PaWcRaWM ~] PZW\McR PVMJUR MQM_cMcWA]\ Wb MZWU]JRQ fWcV 2__R]QWg 2 cRPV]WPMZ a
4jRPV \M]dSMPcdaW]U bWcR c” XdbcWSh cVR W\_ZR\R]cMcW”] S MQM_cMcW~"] \RMbdaRbY

Vcc_b[88fffY \WYPM\EYYY


https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi-tcfd-report-2022.pdf?sfvrsn=7824b0b6_2
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OLQLPXP 6RFLDO 6DIHJXDUGYV

2acWPZR HPI A"S ¢cVR 6G FMg~]*\h DRUdZMcW"] aR dWaRb cVR 42\_M]h c” PA"]QdPc Wcbhb RP"]
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aRUWbcRaRQ=MQ@QaR&dM\Wb~c j]!

\ 4jRRY DR MO 2 WBaREHIRD Wdb \M]dSMPcdaW]U SMPWZWch

BVWZW_ ?%aaWb ¢D MYbY Wb M] MSSWZWMcR ~"5BRFRDRa ? ABAWIZ W ¢ ReadadMb” | WaFbavMRWM 1B 1
dZcW\McR P~]ca’ZZW]U _Mach AS cVR 8ad_Y

2b Mc 5RPR\ORA cYR ~]Zh R]cWch QWaRPcZh VAZQW]U \*aR cVM]

‘AZQW]UbHBYRYiBMaR]c PA\_M]hjI\ fYWPV VRZQ

D "SYVWR.WRUWhaWdRQZZ

Y DS cVR aRUWbcRaRQ PM_WcMZY

?R\ORab *S cVR 3*MaQ ~S 5WaRPc”ab M]Q cVR Ed_RaeWRwf®h 3*"MaQ Mb Mc 5RPR\ORa \

3*"MaQ S 5WaRPc”ab

2]QaRM 87]cY” eWT%e! | 4VMWa_Rab"]

FM\!b EJMOMQ"b
Mb ~S <d]R \

BRca sRORY

2]c”"] =WaWZzZz”e EcM]Y" e
d]cWZ 5RPR\ORa \

) AM A A A Bﬁz
?M]dRZ <A"M” 2Z\RWQM 5 HMZR 8 ]PMzeRbd]'CM/\?

WeRP

ca.g
Zd. h \

4R\MZ 3RaY FR\da”UZzd

Ed RaeWb”ah 3*"MaQ

EcRSM] 3MdRa| 4VMWa_Rab"]
dlcWZ ER_cR\ORa \

2ZR]M LR\_ZW]Ra"e!

ERaUWA 47ZMadbb”
dlcWzZ ?MaPV \

EcMI]WbZMeM <da~Y"el!

FM\MaM ?WZ"eM]"eWP y 4VMWa_Rab"]
Mb "S ER_cR\ORa \

FA\1e :WZUMaQ
Mb ~S ?MaPV \

ERM\db ?W]WVM]
Mb ~S 2_awz \

<M] =AQMX
Mb AS ?MaPV \
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?R\ORab *S cVR 3"MaQ ~S 5WaRPc”ab M]Q cVR Ed_RaeWxRh 3*"MaQ Mb Mc 5RPR\ORa \

3"MaQ *S 5WaRPc”ab

2]QaRM 87]cY"eWT"e! | 4VMWa_Rab"] 2]c”] =WaWZzZ”re EcM]Y" e
BRca sRORY BRca sRQWeRP

BW7nca 2]QajRX 4RaRY BRcRa BWa"PV

dlceWz <d]R \ dlcWZ <dzZh \

?M]dRZ <"M”" 2Z\RWQM 5~ HMZR 8"]PMZeRMRMAZdRDaY FR\da”rUzd
Mb S <d]R \ Mb ~S 2dUdbc \

Ed RaeWb”ah 3*"MaQ

EcCRSM] 3MdRa| 4VMWa_Rab"] 2ZR]M LR\_ZW]Ra"e!

ERaUWA 47ZMadbb”? EcM]WbZMeM <da~Y"e!

DA\M] 8aM\RcOMdRa FAVIe tWZUMaQ

dlcwz 5RPR\ORa |\ dlcwz 7ROadMah \

FVR 8a”d_ VMb M D W]cRaRbc W] @ReMXUZdX\ MYbY\ @M bcadWw § \ @dbZR\ BaM\
5RPR\ORa \ fMb 4L= \WZZWA"]Y FVR 8a”d_ VMb M D W]cRaRbc W] EB2=y6=A MY bY\ H
bvMaR PM_WcMZ ~S EB2=y6=A MY bY Mb Mc 5RPR\ORa \ fMb 4L= Y \WA 4L=Y

FVR 47\_M]h VMb Wcb _aW\Mah ZWbcW]U ~] cVR BaMUdR Ec"PY 6gPVM]JUR H3dajM PR]JUPV _
FVRbR PAbA"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb fRaR MdcVAraWjRQ®@ S ¥ WbbdR Oh cVR 3"MaQ

7UDQVODWLRQ QRWH

FVWb M]]dMZ aR_”“ac M]Q cVR PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaR
W]S”a\McW"]\ eWRfb “a ~_W]WA"]b\ cVR 4jRPV eRabW"] ~S ¢cVRbR PA]b"ZWQMCRQ SW]M]PWM:
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Y Ed\\Mah S bWU]WSWPM]c MPPAd]cW]U _~ZW

%DVLV RI SUHSDUDWLRQ RI FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

FVRbR PA1b"ZWQMCcRQ SW]M]PWMZ bcMcR\R]Jcb VMeR ORR] _aR_MaRQ W] MPP"aQM]PR fWcV
Oh cVR 6da”_RM] G]W"] Hi;7DEjIY

FVR PA]b"ZWQMcRQ SWIM]PWMZ bcMcR\R]Jcb VMeR ORR] _aR_MaRQ d]QRa cVR VWbc*"aWPM?Z
WIWcWMZZh aRPMU]JWjRQ Mc SMWa eMZdR M]Q bdObR dR]JcZh \RMbdaRQ W] MPP*aQM]PR fW,

FVR _aR_MaMcWA"] ~S PAb*"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb W] MPP*"aQM]PR fWcV ;7DE aF
MZb” aR*dWaRb \M]MUR\R]c ¢c®» RgRaPWbR XdQU\R]c W] cVR _a”PRbb S M__ZhW]U cVR 8a~d
RbcW\McRb M]Q Mbbd\_cW”] aRZMcW]U c” ¢cVR SdcdaRY FVR aRbdZcW]U MPP~Ad]cW]U RbcW\N
aRbdZcbyY

FVR PM"]b"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaRQ OMbRQ ~] cVR aRP"M"U]JW«
M]Q ;7D;4 W]cRa_aRcMcW"]b WbbdRQ M]Q RSSRPcWeR\ ¢c» cVR RgcR]Jc cVMc cVRh VMeR ORR
_aR_MaW]U cVWb aR_"acY FVR _aW]PW_MZ MPP~d]cW]JU _*"ZWPWRb M__ZWRQ W] cVR _aR_NMN
ORZ"fY FVRbR _"ZWPWRb VMeR ORR] P*"]bWbcR]cZh M__ZWRQ c® MZZ hRMab _aRbR]JcRQ\ d]

7KH DVVXPSWLRQ RI FRQWLQXLW\ RI WKH HQWLW\

FVR PAb"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb MaR _aR_MaRQ ~] cVR OMbWb cVMc cVR 8a”d_
5WaRPcrab ORZWReRb cVMc cVR 8a”d_ VMb cVR JRPRbbMah aRb”daPRb c” PA]cW]dR W] Odb

&KDQJHV LQ DFFRXQWLQJ SROLFLHV DQG SURFHGXUHYV
D 1HZ DQG DPHQGHG ,)56 DFFRXQWLQJ VWDQGDUGY DGRSWHG E\ WKH *URXS

7AZZ~fW]U ]Rf bcM]QMaQb M]Q M\R]Q\R]ch c” :7DE MaR RSSRPcWeR Sa”\ <M]dMah C
PAlbAZWQMcRQ SWIM]PWMZ bcMcR\R]cbh W] PA\_MaWb”] fWcV PA]bA"ZWQMCRQ SW]M]PWMZ bec

MI;7DE \ k;]bdaM]PR 4~]caMPcbk _a”"eWQRb PA\_ZRg MPPAd]cW]U _~"ZWPWRb HaRPAU]WcWA
W]lbdaM]PR P~]JcaMPcbY EW]PR cVR OdbW]Rbb S cVR 8a”d_ Wb QWSSRaR]c cVM] W]bdza
PAlcaMPc\ cVR bcM]QMaQ Wb ]Ac aRZReM]c ¢c» OR dbRQ fVR] _aR_MaW]U PA]b"ZWQMCcRQ S

O12\R]Q\R]cb ¢ ;2E \ kBaRbR]cMcW"] ~S 7W]M]PWMZ EcMcR\R]Jcbk PMZZRQ i5WbPZ"bdaR -
\McRaWMZ MPP~Ad]cW]U _~ZWPh W]S*"a\McW"] W]bcRMQ ~S Wcb bWU]JWSWPM]c MPPAd]cW]L
\McRaWMZ MPPAd]cW]U _~ZWPh W]S*a\McW"] M]Q ¢~ UWeR RgM\_ZRb ~S fVR] W]S”a\McV
MSSRPc cVR _aRbR]cMcWA”] AS ¢cVR 8a”d_hb SWIM]PWMZ bWcdMcW”"] M]Q _RaS"a\M]PR\ M]
AS cVR ]"cRb W] cVR bRPcW”] QRbPaWOW]U cVR MPPAd]cW]U _"ZWPWRb fMb aReWbRQ M]

PI2\R]Q\R]cb c” ;2E \ k2PP~d]cW]U BAZWPWRb\ 4VM]JURb W] 2PP~d]cW]U 6bcW\McRb M]Q 6a:
cVMc aR_ZMPR M QRSW]WcW"] *S M PVM]JUR W] MPP~d]cW]U RbcW\McRb fWcV M QRSW]W«
MPPAd]cW]U RbcW\McR M]Q MPPAd]cW]U _~ZWPhY FVR 8ard_mb MPPAd]cW]U _~"ZWPWRb M
M\R]Q\R]cb QWQ ]*c VMeR M]h W\_MPc ~] cVRbR P~]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbY

QI2\R]Q\R]Jcb ¢~ ;2E \ k;]P"\R FMgRbk PMZZRQ i5RSRaaRQ FMg aRZMcRQ c” 2bbRcb M]Q >W
MQXdbc M] RgR\_cW~"] Sa”\ ¢cVR WIWcWMZ aRPAU]WcW"] RgR\_cW"] _a"eWQRQ W] RgWbcWw
Q"Rb ]*¢c M__Zh c® caM]bMPcW"]b W] fYVWPV R dMZ M\"d]cb S QRQdPcWOZR M]Q cMgMOZ]
Mb WIWcWMZ aRPAU]JWcWA"] *S aWUVc AS dbR S MbbRc M]Q ZRMbR ZWMOWZWchY FVR 8a:
PdaaR]c hRMaY FVR MS*aR\R]cWA]RQ PVM]JUR aRZMcW]U c” cVRbR M\R]Q\R]cb fMb M__ZW



&RQVROLGDWHG )LQDQFLD!

ZWMOWZWcWRbY FVR QWbPZ"bRQ QRSRaaRQ cMg W] cVR PA]b"ZWQMcRQ SWIM]PWMZ bc|
aR'dWaR\R]cb fWcV~rdc M]h RSSRPc ] aRcMW]RQ RMa]W]JUbY

RI2\R]Q\R]cb ¢~ ;7DE \ k;]bdaM]PR 4~]JcaMPcbk M]Q ;7DE \ k7W]M]PWMZ ;]bcad\R]cbk PM
4"\_MaMcWeR ;]S*a\McW~"] H2\R]Q\R]c c¢c” ;7DE lh cVMc W\_a”eR cVR dbRSdZ]Rbb ~S c
M__ZWPMcW”*] ~S ;7DE M]Q ;7DE Y EW]PR cVR OdbW]Rbb ~S ¢cVR 8a”d_ Wb QWSSRaR
W]lbdaM]PR P~]caMPc\ cVR bcM]QMaQ cVR bcM]QMaQ Wb J*c aRZReM]c ¢c®» OR dbRQ fVR] _a

E 6WDQGDUGY DPHQGPHQWY DQG LQWHUSUHWDWLRQV WR H[LVWLQJ ,)56 DFFRXQWLQJ "
DGRSWHG E\ WKH *URXS

FVR SAZZ~fW]U bcM]QMaQb M]Q M\R]Q\R]cb ¢ RgWbcW]U bcM]QMaQb VMeR ORR] _dOZWbV
_RaW”"Qb ORUWI]]W]U ~] <M]dMah M]Q cVRaRS”aR\ cVRh fRaR ]*c P"]bWQRaRQ W] _aR_
cVR hRMa R]QRQ 5RPR\ORa [

MI;] <M]dMah \ M\R]JQ\R]Jcb c” ;2E \ kBaRbR]JcMcW”"] S 7TW]M]PWMZ EcMcR\R]Jcbk PMZZR
PdaaR]Jck HRSSRPcWeR S”a M]]dMZ aR_"~acbh ORUW]]W]JU ~] "a MScRa <M]dMah ZMcR
_a*"eWQR M \*aR UR]JRaMZ M__a"MPV ¢c”» cVR PZMbbWSWPMcW"] "S ZWMOWZWcWRb OMbR
FVR M\R]Q\R]cb MSSRPc ~]Zh ¢cVR _aRbR]cMcW~*] "S ZWMOWZWcWRb W] cVR bcMcR\R]c
aRPM"U]WcWA"] "a cVR W]S*a\McW"] cVMc R]JcWcWRb QWbPZA"bR MO~dc cVR\Y FVR M\R]Q\R]
] ]lyPdaaR]c bvAdZQ OR OMbRQ ~] awUVcb cVMc MaR W] RgWbcR]JPR Mc ¢cVR R]JQ S cVR al
fVRcVRa M] R]JcWch fWzZZ RgRaPWbR Wcb aWUVc ¢c» QRSRa bRccZR\R]JcY FVR 8ard_ fWzz
PVM]JURDb W] PA]b"ZWQMcRQ SW]M]JPWMZ bcMcR\R]chY

Ol;] ER_cR\ORa \ M\R]Q\R]cb c» ;7DE \ k>RMbR >WMOWZWcWRb W] M EMZR M]Q >RMbR
MScRa <M]dMah | fRaR WbbdRQ ¢ PZMaWSh VAf M bRZZRayZRbbRR bdObR dR]cZh \R|
aR dWaR\R]cb W] ;7DE c" OR MPP~d]cRQ S”a Mb M bMZRY FVR M\R]Q\R]cb MaR RSSRF
Rg_RPc M]h bWU]JWSWPM]c PVMJURb W] PA]bA"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbY

Pl;] APc"ORa \ M\R]Q\R]cb c” ;2E \ k@"]yPdaaR]c >WMOWZWCcWRb fWcV 42eR]M]cbk HR
<M]dMah | fRaR WbbdRQ c” PZMaWSh VAf PAJQWcWA~]b fWcV fVWPV M] R]cWch \dbc P\
MSSRPc cVR PZMbbWSWPMcWA] AS M ZWMOWZWchY FVR M\R]Q\R]Jcbh MaR RSSRPcWeR aR«
PVM]JURb W] PA]bAZWQMcRQ SW]M]PWMZ bcMcR\R]cbY

Ql:] ?Mh \ M\R]Q\R]cb ¢ ;2E M]Q ;7DE \ kKEd__ZWRa 7W]M]PR 2aaM]UR\R]cb HRSSRPc
<M]dMah | fRaR WbbdRQ ¢ MQQ QWbPZ~bdaR aR ' dWaR\R]cb\ M]Q kbWU]_“bcbm fWcVW
_a"eWQR ‘dMZWcMcWeR M]Q ‘dM]cWcMcWeR W]S"a\McW"] MO~dc bd__ZWRa SW]M]PR M
PVM]JURb W] PA]bAZWQMcRQ SW]M]PWMZ bcMcR\R]cbY

RI;] ?Mh \ M\R]JQ\R]cb c” ;2E \ k;]cRalJ]McW~]MZ FMg DRS”a\ | BWZZMa Ff» ?"QRZ DdZRb
WbbdM]PR ~S cVR M\R]Q\R]cb] cVR aR\MW]W]U QWbPZ~"bdaR aR'dWaR\R]Jcb MaR aR dWaRC(
<M]dMah | fRaR WbbdRQ M]Q W]ca”QdPR M] RgPR_cW”"] c®» cVR aR'dWaR\R]Jcb W] cVR b«
]"c QWbPZ"bR W]S*a\McW"] MO"dc QRSRaaRQ cMg MbbRchb M]Q ZWMOWZWcWRb aRZMcRQ
cVR cMg_MhRa *"S A645 _WZZMa cf® W]P*"\R cMg W] Y FVR 8a”d_ Rg_RPcbh ]* MQQWcW*"]

S1;] 2dUdbc \ M] M\R]Q\R]c ¢c” ;2E \ k 6SSRPcb S 4VM]JURb W] 77aRWU] 4daaR]Ph 6gPVM
S7a M]]dMZ aR_“acbh ORUW]]W]U ~] “"a MScRa <M]dMah \ | fMb WbbdRQ\ fVWPV PZMaWsS
bM\R cW\R _a”eWQRb adZRb ~] VAf c» QRcRa\W]R cVR RgPVM]JUR aMcR W] M bWcdMcWA] f\
OMZM]PR bVRRc QMcRIY FVR M\R]Q\R]cb MQQ MQQWCcWA]MZ QWbPZ~bdaR S”a bWcdMcWA"]
M\R]Q\R]cb fWZZ RgcR]Q cVR aRUdZMcWA”] fWcV M] M__ZWPMcW"] UdJWQR M]Q M] WZZdbc:
W\ _MPc AS cVRbR M\R]Q\R]cb ] cVR PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb Mc _aRbR]c\
PdaaR]PWRb cVMc MaR UR]JRaMZZh RgPVM]JURMOZRY
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F 1HZ DQG DPHQGHG ,)56 DFFRXQWLQJ VWDQGDUGYV LVVXHG E\ ,$6% EXW QRW \HW HQGR

2c cVR M__a”eMZ QMcR S cVRbR P~A]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]c\ cVR S~AZZ~fW]U b
_dOZWbVRQ Oh ;2E3 Odc MaR ]*c hRc R]Q”"abRQ Oh 64 ¢ OR dbRQ Oh 6da”_RM] R]JcWcWRb]

H;t7DE \ kDRUdZMc”ah 5RSRaaMZ 2PP~d]Jcbk HWbbdRQ W] <M]dMah Il | cVR 64 VMb QRF
W]cRaW\ bcM]QMaQ M]Q c» fMWc S”"a cVR SW]MZ ;7DE EcM]QMaQ
H;2\R]Q\R]cb ¢c”* ;2E M]Q ;7DE \ kEd__ZWRa 7W]M]PR 2aaM]JUR\R]cb HWbbdRQ W] ?Mh Y

H;2VR]Q\R]cb ¢ ;2E \ kFVR 6SSRPcb S 4VM]JURb W] 77aRWU] 6gPVM]JUR DMcRb | >MPY
RSSRPcWeR bW]PR Y Y |

&RQVROLGDWLRQ

EdObWQWMah d]QRacMYW]Ub\ fVYWPV MaR cVAbR PA\_M]WRb W] fVWPV cVR 4~\_M]h\ QWaRP:
cVR e*cW]U aWUVcbh *a "cVRafWbR VMb _~fRa ¢c» RgRaPWbR P”*]ca”Z "eRa cVR "_RaMcW"]b\
QMcR ~] fVWPV P~]ca”Z Wb caM]bSRaaRQ c” ¢cVR 8a”d_ M]Q MaR |]*» Z*"]URa PA]b"ZWQMcRQ S
:JcaMyUa”d_ caM]bMPcW~]b\ OMZM]PRb M]Q d]aRMZWjRQ UMW]b§Z~bbRb ~] caM]bMPcW~]b O
caM]bMPcW”] a”"eWQRb ReWQR]PR ~S M] W\_MWa\R]c *S ¢cVR MbbRc caM]bSRaaRQY FVR MF
]JRPRbbMah\ ¢ R]bdaR PAlbWbcR]Ph fWcV cVR _"ZWPWRb MQ” _cRQ Oh cVR 4~\_M]hY

6HIJPHQW 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\
PVWRS "_RaMcW]U QRPWbW"]y\MYRa\ fV» Wb aRb_"]bWOZR S*a MZZ"PMcW]U aRb~daPRb M]
ORR] WQR]JcWSWRQ Mb cVR 8a~d_ \MJ]MUR\R]Jc cRM\ cVMc \MYRb bcaMcRUWP QRPWbW"]bY

JRUHLJQ FXUUHQF\ WUDQVDFWLRQV
MI7d]PcWA]MZ M]Q _aRbR]cMcWA] PdaaR]Ph

:cR\b W]PZdQRQ W] cVR P~A]b"ZWQMcRQ SW]M]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]PcW~A]MZ PdaaR]PhjI}
4jRPV Pa”flb\ fVWPV Wb cVR 42\ _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]PcWA]MZ PdaaR]Ph dbW]U «
caM]bMPcW”]bY 77aRWU] RgPVM]JUR UMW]b M]Q Z*"bbRb aRbdZcW]U Sa”\ cVR bRccZR\R]c *S
RgPVM]JUR aMcRb *S \"]RcMah MbbRcb M]Q ZWMOWZWcWRb QR]"\W]McRQ W] S*"aRWU] PdaaF

PIEdObWQWMah

FVR aRbdZcb M]Q SWIM]PWMZ _~"bWcW"] *S ¢cVR EdObWQWMah cVMc VMb M Sd]PcW~]MZ Pda
cVR _aRbR]JcMcW”] PdaaR]Ph Mb SA"ZZ"fb]

H;MbbRcb M]Q ZWMOWZWcWRb MaR caM]bZMcRQ Mc cVR RgPVM]JUR aMcR Mb Mc cVR PZ"bW

H;W]PM"\R M]Q Rg_R]bRb MaR caM]bZMcRQ Mc MeRaMUR RgPVM]JUR aMcRb Hd]ZRbb cVWb Me!
Pd\dZMcWeR RSSRPc *"S cVR aMcRb _aReMWZW]U ] cVR caM]bMPcW”"] QMcRb\ W] fVWPV |
cVR caM]bMPcW"]bl]

H;MZZ aRbdZcW]U RgPVM]JUR QWSSRaR]PRb MaR aRPAU]WjRQ Mb M bR_MaMcR PA\_~]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

3MraarfW]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]RSWcb ¢ ¢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 |
SdcdaR RPA]"\WP OR]JRSWcb c* cVR 8a”d_ M]Q cVR PAbcb PM] OR \RMbdaRQ aRZWMOZhY 2Z
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 PA]b"ZWQMcRQ SWIM]PWMZ bcMcR

3dWZQW]Ub M]Q P~AlbcadPcW"]b |
?MPVW]Rah M]Q RdW_\R]c |
iF R'dW_\R]c |
HRVWPZRDb |
7da]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]c M]Q R'dW_\R]c cVMc Wb aRcWaRQ\ *a ~cVRafWbR QWb_"bRQ ~S\ Wb RZW\V
MZAJU fWcV cVR P”aaRb_"]QW]U MPPd\dZMcRQ QR_aRPWMcWA"]Y 2]1h UMW] "“a Z"bb MaWbW]L
W]PAMRY

,QWDQJLEOH DVVHWV

;]JcMJUWOZR MbbRcb W]JPZdQR P~\_dcRa b~"ScfMaRY 2P ' dWaRQ PA\_dcRa br"ScfMaR ZWPR]bR
MP dWaR M]Q OaW]U cVR b_RPWSWP brScfMaR ¢ dbRY FVRbR PA"bcb MaR M\*acWjRQ "eRa ¢

4"bcb Mbb"PWMcRQ fWcV QReRZA_W]JU "a \MW]cMW]W]U P~A\_dcRa br"ScfMaR _a”“UaM\b MaR &
QWaRPcZh Mbb"PWMcRQ fWcV cVR _a"QdPcW"] "S WQR]JcWSWMOZR M]Q d]W dR b~rScfMaR _
UR]JRaMcR RPA]"\WP OR]JRSWcb RgPRRQW]U P~bch S”"a \“aR cVM] *]R hRMa\ MaR aRPAU]WjR
R\_Z"hRRb W]e*ZeRQ W] bA"ScfMaR QReRZ”_\R]Jc M]Q M] M__a”_aWMcR _“acW”"] *S aRZReM]c

47"\ _dcRa brScfMaR QReRZ”~_\R]Jc P"bcb aRPM"U]WjRQ Mb MbbRcb MaR M\"acWjRQ "“eRa cVRWae¢

,QYHVWPHQW LQ DVVRFLDWHYV

2bb"PWMcRb MaR cVAbR R]cWcWRb W] f'VWPV cVR 8a”rd_ VMb bWU]JWSWPM]c W]SZdR]PR cVN
_AZWPh QRPWbWA"]b AS ¢cVR W]eRbcRR fWcVAdc cVR _~fRa c” P~]lca”Z *a X W]cZh P~]carZ cV
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7WIM]PWMZ W]eRbc\R]cb VRZQ W] MbbAPWMcRb MaR WIWcWMZZh \RMbdaRQ Mc P~bc W]PZd
EdObR dR]czh\ W]eRbc\R]Jcb MaR \RMbdaRQ dbW]U R dWch \RcV~AQY FVR PMaahW]U M\ d]c A!
PVM]JUR W] R'dWch ~S MbbAPWMcRb cVMc Wh aRPAU]JWjRQ W] _a”SWc “a Z*bb S”"a cVR _RaW

FVR W]eRbc\R]Jc Wb aReWRfRQ S”a W\_MWa\R]cY ;\_MWa\R]c cRbc Wb OMbRQ ] PMZPdZMcW
Sa”\ R'dWch bvMaR W] Mbb"PWMcRY IVRcVRa cVR aRP*"eRaMOZR M\~Ad]c *S W]eRbc\R]c Wb |
W\ _MWa\R]c Z*bb Wb aRPAU]JWjRQ W] _a”~SWc ~a Z~"bb S”a cVR hRMa

,PSDLUPHQW RI QRQ FXUUHQW DVVHWYV

Ba” Rach\ _ZM]c M]Q R'dW_\R]c M]Q ~cVRa |*"]ySWIM]PWMZ MbbRcb\ WIPZdQW]U W]cM]UWO!:
W\_MWa\R]c Z"bbRb fVR]ReRa ReR]chb "a PVM]JURb W] PWaPd\bcM]PRb WIQWPMcR cVMc cVR

2] W\_MWa\R]c Z"bb 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]JU _aWPR M]Q eMZdR W] dbRY 7”a cVR _da_"bRb ~S Mbb;
fVWPV cVRaR MaR bR_MaMcRZh WQR]cWSWMOZR PMbV W]SZ~Afb HPMbVyUR]JRaMcW]U d]Wchbl

,QYHQWRULHYV

;]leR]c*aWRb MaR bcMcRQ Mc cVR Z~fRa ~S P~bc M]Q ]Rc aRMZWjMOZR eMZdRY 4”"bcb S W]e
MP dWbWcWA"] HcaM]b_"ac\ Pdbc”\b QdcWRb\ RcPYIY FVR PMaahW]U M\~d]c S W]eR]c*ah Wt
\McRaWMzZb\ \MW]Zh aR_aRbR]JcRQ Oh b_MaR _Macb\ Wb QRcRa\W]RQ *] cVR OMbWb ~S fRW

@Rc aRMZWjMOZR eMZdR Wb ¢cVR RbcW\McRQ bRZZW]U _aWPR W] cVR "aQW]Mah P~rdabR ~S

JLQDQFLDO DVVHWYV
Y Y&NZMbbWSWPMcWA~] M]Q \RMbdaR\R]c

FVR 8a”d_ PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb Mc cVR ¢cW\R S MP dWbWcW"] M]Q d_~] V
SWIM]PWMZ MbbRcb fWcVW] QROc SWIM]PWMZ W]bcad\R]cbY

2 QROc W]lbcad\R]c Wb ¢ \RM] M]h P*]lcaMPc cVMc UWeRb aWbR c* M SWIM]PWMZ MbbRc "S
MbbRcb dJ]QRa QROc W]bcad\R]Jcb MaR PZMbbWSWRQ MPP*aQW]U ¢~ cVR 8a~d_hb OdbW]Rbb
SWIM]PWMZ MbbRcY ;] cVR P*]cRgc *S cVR OdbW]Rbb \*"QRZ cRbc\ cVR 8a”d_ eRaWSWRb fV]I
PMbV sz~fb MawWwbW]U Sa~\ Wc¢c HgV”~*ZQ ¢ \McdaWchg \"QRZI "a fVRcVRa Wc Wb cVR "OXRPc
\"QRZIY 7dacVRa\ cVR 8a”d_ RgM\W]Rb M]Q QRcRa\W]Rb fVRcVRa cVR P*]caMPcdMZ cRa\b N
aRZMcR ~]Zh ¢ ¢cVR _aW]PW_MZ M]Q W]cRaRbc\ WYRYY 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 *URXS FODVVLILHV LWV ILQDQFLDO DVVHWY LQWR WK

MI7ZW]M]PWMZ MbbRcb bdObR dR]JcZh \RMbdaRQ Mc M\"acWjRQ P~bc QRcRa\W]RQ Oh dbW]U
M\racWjRQ P7bcl
OI7W]M]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc SMWa eMZdR W]PZdQRQ W] _a”SWc "a Z

J)LODQFLDO DVVHWY DW DPRUWL]JHG 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~]lcaMPcdMZ PMbV SZ~fb aR_aRbR]cW]U ~]Zh _aW]PW_M
MaR cVR] \RMbdaRQ Mc M\*acWjRQ P~bc dbW]JU ¢cVR RSSRPcWeR W]JcRaRbc aMcR \RcV"*"Q HV|
SWIM]PWMZ HR]Mab\ cVR 8a”d_ VMQ ~]Zh caMQR aRPRWeMOZRb VRZQ c” \McdaWch M]Q Z"M]
M]Q QR_“bWcb MaR W]PZdQRQ W] "cVRa SW]M]PWMZ MbbRcbY
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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]cb cVMc PM]]"
MaR VRZQ S"a caMQW]U *“a cVRWa P~AJcaMPcdMZ PMbV SZ"fb Q” ]*c aR_aRbR]Jc RgPZdbWeRZ
ANdcbeM]QWIUY 421bRdR]JcZh\ ¢cVRh MaR \RMbdaRQ Mc SMWa eMZdR cVardUV _a”"SWc *a Z"bk

5RaWeMcWeRb MaR PZMbbWSWRQ W] cVR 7HB> PMcRU”ah _a"eWQRQ cVRh Q" |"'M]QMZWSh
\' ¢cVR 8ard_ QWQ ]*c VMeR M]h MbbRcb W] cVWb PMcRU”ahY

Y Y;Y_ MWa\R]c ~S SW]M]JPWMZ MbbRchb

FVR 8a~d_ M__ZWRb W\_MWa\R]c \"QRZ d]QRa fVWPV M] MZZ*fM]PR Wb aRPAU]WjRQ ORS"af
\"QRZ aRSZRPcW]U Rg_RPcRQ PaRQWc¢ Z*"bbRb H64>1Y IWcV cVR RgPR_cW”"] S caMQR aRPF
W\_MWa\R]c S*a cVR aRZReM]c SWIM]PWMZ MbbRcb HQROc W]bcad\R]cb aR_"acRQ Mc M\*ac
8ard_ VMb cMYR] MQeM]cMUR ~S cVR _"bbWOWZWch ~"S M__ZhW]JU M bW\_ZWSWRQ M__a"MF

*HQHUDO DSSURDFK WR LPSDLUPHQW

G]QRa cVR UR]JRaMzZ M__a”MPV\ M] R]cWch aRPAU]JWjRb M] MZZ*fM]PR S”a Rg_RPcRQ PaRQV
cVRaR Wb M bWU]WSWPM]c W]PaRMbR W] cVR PaRQWc aWbY H\RMbdaRQ Oh cVR _a”"OMOWZ
cVR SWIM]PWMZ MbbRcY ;S\ Mc cVR aR_"acW]U QMcR\ cVR PaRQWc aWbY Mbb"PWMcRQ fWc
aRPAU]JWcW"]\ cVR R]cWch bVMZZ aRP~AU]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]JcWMZ ¢
FVR y\*]lcV 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\
PaRQWc aWbY MbbAPWMcRQ fWcV cVR SWIM]PWMZ W]bcad\R]c VMb ]"c bWU]JWSWPM]cZh W]F
aR\MW]b W] ECMUR M]Q cVR MZZAfM]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 P"aaRb_"]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]JPWMZ aRbcadPcdaW]U\ QRZMh W] _Mh\R]cb “~a ]*]yPA\_ZWM]PR fWcV \}

7"a bRZRPCcRQ SdcdaR bPR]MaW”b S AcR]cWMZ QReRZ”_\R]c\ cVR 8a”d_ PMZPdZMcRb cVR
dbW]U cVR SAZZAfW]U S*a\dZM]

6g RPCRQ PaRQWc Z"bbRb H64>l p _a"OMOWZWch S QRSMdZc HB5l g Z"bb UWeR] QRSMdZ

6LPSOLILHG DSSURDFK WR LPSDLUPHQW

EW\_ZWSWRQ M__a"MPV R]MOZRb R]JcWcWRb ¢c» aR_"ac Rg_RPcRQ PaRQWc Z"bbRb "eRa cV
W]PaRMbR W] PaRQWc aWbYY 77a caMQR aRPRWeMOZRb M]Q P~"]caMPc MbbRch cVMc Q* ]”c
MzZZ*"fM]PR S"a Rg_RPcRQ PaRQWc Z"bbRb *"eRa Wcbh ZWSR HWYRY M] R]cWch \dbc MZfMhb |
aRPRWeMOZRb\ “"cVRa PA]caMPcdMZ MbbRcb\ "_RaMcW]JU ZRMbR aRPRWeMOZRb M]Q SW]M]F
bR_MaMcRZh ¢c» WIQWeWQdMZ MbbRc ch_Rb HOdc fYWPV M__ZWRb ¢c» MZZ MbbRcb *S cVR ¢
fVR] cVR cW\W]JU S aRW\OdabR\R]Jcb MUaRRQ Oh cVR _MacWRb HRg_ZWPWcZh ~a W\_ZWPW
SW]M]PR cVR caM]bSRa S Ur"Qb "a bRaeWPRb ¢ cVR Pdbc”*\RaY
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$SSOLFDWLRQ RI VLPSOLILHG DSSURDFK XVLQJ LPSDLUPHQW PDWUL]

7"a caMQR aRPRWeMOZRb fWcVArdec M bWU]JWSWPM]c RZR\R]c S SWIM]PW]U\ cVR 8a”d_ QRc
\McaWgY FVR W\_MWa\R]c \McaWg Wb OMbRQ "] M__ZhW]JU ¢cVR M__a”_aWMcR aMcR ~S Z”bb
aRPRWeMOZRbIY

IVR] QRcRa\W]W]U cVR M\~d]c *S MZZ~fM]PRb cVa*rdUV bW\_ZWSWRQ M__a”~MPV\ cVR 8a”d_
QWeWQRb Wch WIQWeWQdMZ caMQR aRPRWeMOZRb W]cr PRacMW] Ua”d_b ~S aRPRWeMOZR
WQR]JcWSWRb ¢cVR \"bc W\_"acM]c SMPc*ab MSSRPcW]U cVR PaRQWc aWbyY ~S RMPV Uand_Y
Uard_ fWcV bW\WZMa PaRQWc aWwbY PVYMaMPcRaWbcWPbY FVWb aMcR Wb bRc S*a P~*]bRPc
cVR Rg_RPcRQ Z"bb aMcR S”a RMPV Ua”d_ *S aRPRWeMOZRb\ fVWPV Wb SdacVRa bdOQWeYV
QRcRa\W]JW]JU cVR Rg_RPcRQ Z~bb aMcR\ cVR 8a~d_ cMYRb W]c® MPP~d]c fVRcVRa VWbc*aW
PMQWcWA2]b cVMc MaR PAlbWbcR]c fWecV cVR Rg_RPcRQ PAQWcW”]b QdaWw]U cVR Rg_"bdaR
;] cVR ZMbc bcR_\ ¢cVR 8a~d_ \RMbdaRb cVR M\~d]c S cVR MZZ"fM]PR OMbRQ "] cVR PdaaR]
Rg_RPCcRQ Z"bb aMcRY

Y Y5RaRPAU]WcWA]

TWIM]PWMZ MbbRcb MaR QRaRPMU]JWjRQ WS cVR aWUVc c» aRPRWeR PMbV SZ~fb Sa”\ SW]M
VMb caM]bSRaaRQ bdObcM]cWMZZh MZZ cVR aWbYb M]Q aRfMaQb ~S ~f]RabVW_Y

([FLVH WD]

6gPWbR cMg ~] _daPVMbRQ SWbPMZ bcM\_b Wb WIWcWMZZh aRPAU]JWjRQ W] cVR PMcRU”ah
aRPAU]JWjRQ W] cVR PMcRU”ah iAcVRa cMg ZWMOWZWCcWRbjY FVR MbbRc Wb QRaRPAUJW|RC
UAQb M]Q \RaPVM]QWbR bdOXRPc c” RgPWbR cMgY 47aaRb_~]QW]UZh\ W]eR]c"aWRb M]Q P

6gPWbR cMg W] cVR 4jRPV DR_dOZWP VMb PRacMW] PVMaMPcRaWbcWPb »S bMZRb cMg fVW
_a*QdPcW”] cMg ]JMcdaRY ?M]MUR\R]c VMb M]MZhjRQ MZZ ¢cVR SRMcdaRb *S ¢cVR RgPWbR cN\
PAPZdbW”] cVMc ¢cVR PVMaMPcRaWbcWPb S ¢cVR bMZR cMg _aReMWZY 2b M aRbdZc cVR Rg
cVR 8a”d_mb PA1b*"ZWQMcRQ bcMcR\R]c S PA"\_aRVR]bWeR W]PM\RY

&DVK DQG FDVK HTXLYDOHQWYV
4MbV M]Q PMbV R'dWeMZR]ch W]PZdQR PMbV W] VM]Q\ QR_~bWcb VRZQ ~] PMZZ fWcV OM]Y

\McdaWcWRb *S cVaRR \*]JcVb M]Q ZRbb\ OM]Y "eRaQaMSchb *a "cVRa "]yQR\M]Q _MhMOZR Z
ZWMOWZWcWRb MaR bVAf] /] cVR PAbA"ZWQMcRQ bcMcR\R]c *"S SWIM]PWMZ _~bWcW"] fWcV'

(TXLWN LQVWUXPHQWYV
2] R'dWch W]bcad\R]c Wb M]h P*]lcaMPc cVMc ReWQR]PRb M aRbWQdMZ W]cRaRbc W] cVR Ml
W]bcad\R]cb WbbdRQ Oh cVR 8a”~d_ MaR aRP"U]J]WjRQ Mc cVR _a”PRRQb aRPRWeRQ\ ]JRc *S (

R dWch W]bcad\R]cb Wb aRPAU]JWjRQ M]Q QRQdPcRQ QWaRPcZh W] R'dWchY @~ UMW] ~a zZA
"a PM]PRZZMcWA"] AS ¢cVR 4~\_M]hmb ~f] R’dWch W]lbcad\R]cbY

7UDGH SD\DEOHV DQG ILQDQFLDO OLDELOLWLHYV

FaMQR _MhMOZRb MaR aRPM"U]J]WjRQ WI]WcWMZZh Mc SMWa eMZdR M]Q bdObR dR]cZh \RMbd:

FVR 8a~d_ QRaRPMU]JWjRb SWIM]PWMZ ZWMOWZWcWRb *]Zh fVR] cVR P*]caMPcdMZ ZWMOW.
QWSSRaR]PR ORcfRR] ¢cVR PMaahW]U M\~d]Jc *"S M QRaRPMU]JWjRQ SWIM]PWMZ ZWMOWZWch
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21ITVHWWLQJ ILQDQFLDO DVVHWY DQG OLDELOLWLHYV

;]JcRaPM\_M]lh SWIM]PWMZ MbbRcbh M]Q ZWMOWZWcWRb MaR bRc *"SS W] EcMcR\R]c *"S SW]M]
ASSbRccW]U aRSZRPcb cVR bdObcM]PR ~S ¢cVR caM]bMPcW”] "a "cVRa ReR]c\ aRSZRPcb ]Mc
Rg_aRbbRb cVR MOWZWch »S dbRab O”cV c” d]QRabcM]Q cVR caM]bMPcW~"]b\ "cVRa ReR]chb
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]P*\R *a Rg_R]bR cVMc MaR ¢
RgPZdQRb WcR\b cVMc MaR ]ReRa cMgMOZR *a QRQdAPcWOZRY FVR 8a”d_mb ZWMOWZWch S
RIMPcRQ "a bdObcM]cWeRZh RIMPcRQ Oh ¢cVR OMZM]PR bVRRc QMcR W] cVR P~d]JcaWRb fVF

'"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]WcWA] AS M] MbbRc “a ZWMOWZWch W] M caM]bMPcW"] ~cVRa cVM] M OdbW]Rbb P"\O
MPP~Ad]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 RIMPcRQ “a bdObcM]cWMZZh RIMPcRQY

5RSRaaRQ W]PM\R cMg MbbRcb MaR aRPA"U]J]WjRQ ¢ cVR RgcR]Jc cVMc Wc Wb _a”"OMOZR cVM
cR\_"aMah QWSSRaR]PRb PM] OR dcWZWjRQY

5RSRaaRQ cMg Wb PVYMaURQ "“a PaRQWcRQ c® _a~SWc "a Z"bb\ RgPR_c fVR] Wc aRZMcRb c*
fVWPV PMbR cVR QRSRaaRQ cMg MZb®" MSSRPcb "cVRa P*\_aRVR]bWeR W]P"M\RY

&ERQWLQJHQW DVVHWY DQG OLDELOLWLHYV
47" ]cW]JUR]Jc MbbRcb

2 P cW]JUR]c MbbRc Wb M _*"bbWOZR MbbRc cVMc MaWbRb Sa”\ _Mbc ReR]cb M]Q fVABbR RgW
"PPdaaR]PR S "]R *a \"aR d]PRacMW] SdcdaR ReR]cb ]J*c fV~rZZh fWcVW] cVR P~]ca”zZz S cV
MbbRc Wb _a”OMOZR\ cVR] Wc Wh QWbPZ"bRQ W] bR_MaMcR ]J"cRY

47" ]cW]UR]c ZWMOWZWCcWRDb

47" ]cW]JUR]Jc ZWMOWZWch Wb M _*bbWOZR "OZWUMcW”"] cVMc MaWbRb Sa”\ _Mbc ReR]ch M]Q
]"]ly*"PPdaaR]PR ~S "]R "a \"aR d]PRacMW] SdcdaR ReR]cb J*c fVAZZh fWcVW] cVR P~]Jca"Z "S
_aRbR]Jc "OZWUMcWA"] cVMc MaWbRb Sa”\ _Mbc ReR]Jcb Odc Wb J*"¢c aRPM"U]J]WjRQ ORPMdbR W
RPA]1"\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] "OZWUMCcW"]b

4"]caWOdcW"]b MaR \MQR c” cVR 8"eRa]\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]cbY FVR 8a”d_ VMb ]» SdacVRa _Mh\R]c ~"OZV
Rg_R]bR S”a ¢cVR P*]lcaWwWOdcW”]b Wb PVYMaURQ c¢c* _a"SWc *a Z"bb W] cVR bM\R _RaW”"Q Mb
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FVR 8ard_ MZb” \MYRb P"]lcaWOdcW”"]b c® QRSW]RQ P"]lcawOdcW”] bPVR\Rb »_RaMcRQ Oh R
PVMaURQ c¢c” _a”SWc "a Z"bb W] cVR hRMa ¢c® fVWPV cVR P~JcaWOdcW”"]b aRZMcRY FVR 8a”c
VMeR ORR] _MWQY

OIDRQd]QM]Ph M]Q cRa\W]McW"] OR]JRSWchb

DRQA]QM]Ph M]Q cRa\W]McW"] OR]JRSWcb MaR _MhMOZR fVR] R\_Z~h\R]c Wb cRa\W]McRQ Ol
FVR 8a”d_ aRPAU]WjRb aRQd]QM]Ph M]Q cRa\W]McW"] OR]JRSWcb fVR] Wc Wb QR\*]bcaMOZh
R\_Z~"hRRb MPP2aQW]U ¢c* M QRCMWZRQ S”a\MZ _ZM] fWcV~rdc cVR _*bbWOWZWch S fWcVQ

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 ¢
bRccZRQ bVMaRyOMbRQ _Mh\R]c caM]bMPcW~]bY FVRaR MaR BRaS”a\M]PR ;]PR]cWeR BZM]t
QRSRaaRQ bc*"PY MfMaQb aR_aRbR]JcW]U Z*]UycRa\ R'dWch PA\_R]bMcW"] cVMc QRZWeRab |
eRbcW]U _RaW~”QlY

FVR PA\_R]bMcW"] PAbc S*a QRSRaaRQ bc PY MfMaQb Wb QRcRa\W]RQ Oh dbW]U SMWa eMZ
4"\_R]bMcWA"] P*bc Wb aRPAU]JWjRQ “eRa cVR eRbcW]U _RaW”Q *] M bcaMWUVcyZW]R OMbW
PraaRb_~]QW]U R]cah W] R'dWchY 2\d]cb aRPAUJWjRMMb PR amR] WAEWAER RYMRMR W]

SURYLVLRQV

Ba’eWbW"]b MaR aRPAU]J]WjRQ fVR][ cVR 8a”d_ VMb M _aRbR]c ZRUMZ ~a P~]bcadPcWeR "0OZ
cVMc M] ~dcSZ~f S aRbA"daPRb fWZZ OR aR ' dWaRQ c” bRccZR cVR "OZWUMcW"]] M]Q cVR M
aRPAU]WjRQ S”a SdcdaR ~_RaMcW]U Z"bbRbY

Ba*eWbW2]b MaR \RMbdaRQ Mc cVR _aRbR]Jc eMZdR S cVR ORbc RbcW\McR *S cVR Rg_R]QV
OMZM]PR bVRRc QMcRY

5HYHQXH UHFRJQLWLRQ

2Z2Z Pdbc”\Ra P~A]caMPcb MaR W]WcWMZZh M]MZhjRQ ¢ WQR]cWSh MZZ "OZWUMcW"]b M]Q _
QRcRa\W]RQ\ fVWPV Wb MZZ"PMcRQ W] cVR PMbR ~S \"aR WQR]cWSWRQ _RaS”a\M]PR "0O2ZV
aReR]dR Wb aRPAU]WjRQ S*"a RMPV _RaS”a\M]PR "OZWUMcW"] Mc cVR M__a”_aWMcR M\~d]c
bReRaMZ _RaW”Qb dbW]U MPPadMZbyY

DReR]dRb Sa”\ cVR bMZR *S UA"Qb MaR aRPMU]JWjRQ fVR] P~]ca”Z Wb caM]bSRaaRQ c” cVR
M]Q fVR] cVR M\~d]c ~S ¢cVR P*"]bWQRaMcW"] Wb MUaRRQ “a Wb aRZWMOZh QRcRa\W]MOZR
\"\R]c fVR] _a"QdPcb MaR QRZWeRaRQ c® fV"ZRbMZRab ~a fVR] cVRh MaR QRDWeRaRRbc" S
MaR \RMbdaRQ Mc caM]bMPcW"]b _aWPR JRc *S RgPWDbR cMg\ QWbP~d]cb M]Q aROMCcRb _a”e

5WbP~d]cb M]Q aROMcRb MaR aRPAU]J]WjRQ Mb M aRQdPcW"] S aReR]JdRbY FVR 8a”d_ _a”"eW
S"a \RRcW]JU PRacMW] e*Zd\R cMaURcb\ _a*QdPc _ZMPR\R]Jc SRRb "a bZ*ccW]JU SRRb _MWQ
\RRcW]JU PRacMW] e*Zd\R cMaURcb QdaW]U M _a\"cW"]Y

5HYHQXHV DQG FRVWYVY DUH UHSRUWHG DV IROORZYV
MIEMZRb ~S U~*Qb

DReR]dR Sa”\ bMZRb ~S UAAQb Wb aRPAU]WjRQ fVR] cVR 8a”d_ VMb caM]bSRaaRQ P~]ca”z A
aRPAU]JWjRQ Mc cVR QMcR ~S bVW _\R]cY
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OIEMZRb S bRaeWPRD

DReR]dR Sa”\ cVR bMZR *S bRaeWPRb Wb aRPAU]JWjRQ fVR] cVR bRaeWPR Wb _a”eWQRQ M]
FVRbR MaR \MW]Zh _a”"PRbbW]U bRaeWPRb fVRaR cVR 8a”d_ Q~Rb ]*c bdObR dR]cZh Odh SV
W] cVR 4jRPV DR_dOZWP M]Q EZ"eMYWMY

Pl4rbc AS UAAQb brZQ

4"bcb "S UAQb b”"ZQ W]PZdQR eMaWMOZR M]Q SWgRQ _a”QdPcW”] PAbcb\ _daPVMbR _aWPF
BaW”a c” cVR bMZR S U~AAQb\ cVRbR PAbcb MaR aRP”aQRQ W] cVR eMZdR ~S W]eR]c*ahY

QI5WbcawOdcW~] Rg_R]bRb

5WbcaWOdcW”] Rg_R]bRb WIPZdQR _Rab”]]RZ P~bcb M]Q "eRaVRMQb\ QR_aRPWMcW~"] M]Q N
Mb ¢cVR P"bcb »S bVW__W]JU\ MQeRacWbW]JU\ bMZRb _a\"cW”]\ \MaYRc aRbRMaPV M]Q Pdbc:
W]leR]c™rahY

RI2Q\W]WbcaMcWeR Rg_R]JbRbD

2Q\W]WbcaMcWeR Rg_R]bRb W]PZdQR _Rab”]]RZ P~bcb M]Q "eRaVRMQb Mb fRZZ Mb QR_aRF
Sd]PcWA]bY

,QWHUHVW LQFRPH ,QWHUHVW H[SHQVH

:]JcRaRbc W]P~\R M]Q Rg_R]bR Wb MPPadRQ ~] M cW\R OMbWb\ Oh aRSRaR]PR ¢~ cVR _aW]P
M__ZWPMOZR\ fVWPV Wb ¢cVR aMcR cVMc RgMPcZh QWbP~d]cbh RbcW\McRQ SdcdaR PMbV SZ
ZWMOWZWCcWRb c” cVMc MbbRcmb PYRZ @M@ W IWH cWine* JR R @ MEaB W] B M\ d]1aY¥ZW]UY

'LYLGHQG GLVWULEXWLRQ

5WeWQR]Q QWbcawOdcWA”] ¢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 4~\_M]hmb bVMaRV~AZQRabyY

/HDVHYV

2b M ZRbbRR ¢cVR 8a”d_ aRPAU]J]WbRb M aWUVcy*SydbR MbbRc M]Q M ZRMbR ZWMOWZWch M

FVR aWUVcy~SydbR MbbRc Wh W]IWcWMZZh \RMbdaRQ Mc PAbc\ M]Q bdObR dR]cZh Mc P~bc z
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
cVR 8a”~d_ dbRb cVR RbcW\McRQ _aRycMg P"bc »S QROc *S cVR 8a”rd_ fVWPV aRSZRPchb P~d
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]bWA] ~_cW”] Wb aRMbA]MOZh PRacMW] c* OR RgRaPWbRQ “a M cRa\W]McW"] ~_cWA"] W

FVR 8a”"d_ M__ZWRb XdQUR\R]c c” QRcRa\W]R cVR ZRMbR cRa\ S"a bA\R ZRMbR P~JcaMPcbh |
cRa\W]McWA"] ~_cWA]bY FVR MbbRbb\R]c S fVRcVRa cVR 8a”d_ Wb aRMb”]MOZh PRacMW] c”
bWUJWSWPM]cZh MSSRPch ¢cVR M\Ad]c *S ZRMbR ZWMOWZWcWRb M]Q aWUVcy~ SydbR MbbRc
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FVR 8a”“d_ VMb RZRPcRQ c¢cA* M__Zh M aRPAU]WcW"] RgR\_cW"] MZZ~fRQ Oh cVR bcM]QMaQ ]
Sfa 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]JcY EVracycRa\ ZRM
eMZdR Q7 ]*"c VMeR M \McRaWMZ RSSRPc *] cVR 8a”d_mb 47"]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~d]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\ fMaRVAdbRb\ PMab M]Q ;F M]Q "SSWPR R dW _\R

&DVK IORZ DQG VWDWHPHQW RI FDVK IORZV

EcMcR\R]c ~S PMbV SZAf Wb _aR_MaRQ dbW]U W]QWaRPc \RcVAQ W] M bRPcW"] AS ~_RaMcW
PMbV SZ~fb M]Q PMbV SZ~fb Sa”\ SWIM]PW]UY ;]JcRaRbcb _MWQ MaR _aRbR]cRQ fWcVW] W]e
SWIM]PW]U PMbV SZ~AfbY 2ZZ QWeWQR]Qb _MWQ MaR _aRbR]cRQ fWcVW] PMbV SZ~Afb Sa’\ S
A _RaMcW]U PMbV SZAfY

5HODWHG 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 aRbdZcW]U ~dcbcM]QW]U OMZM]PR

(DUQLQJV SHU VKDUH

6Ma]W]Ub _Ra bVMaR H6BEI | OMbWP M]Q QWZdcRQ | Wb M aMcW” cVMc Wb _aRbR]cRQ W] ¢
PMZPdZMcRQ Oh QWeWQW]U _a”SWc “a Z"bb MccaWOdcMOZR ¢c* “aQW]Mah R'dWch VAZQRat
bVMaRb ~dcbcM]QW]U QdaW]U cVR _RaW”Q HOMbWP 6BEIY 7”a cVR _da_~bR ~S PMZPdZMcW
r"aQW]Mah R'dWch VAZQRab ~S ¢cVR _MaR]c R]cWch M]Q cVR fRWUVcRQ MeRaMUR ]d\ORa ~S
QWZdcWeR _~cR]cWMZ “aQW]Mah bVMaRbY

&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
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 SMPc”ab cVMc MaR P*"]bWQRaRQ c” OR aRZ

FVR RbcW\McRb M]Q dIQRazZzhW]U Mbbd\_cW"]b MaR aReWRfRQ ~] M] "]UAW]U OMbWbY DReW
_Raw”"Q W] fVWPV cVR RbcW\McR Wb aReWbRQ WS cVR aReWbW"] MSSRPchb ~]Zh cVMc _RaW
aReWbW”] MSSRPch O"cV PdaaR]c M]J]Q SdcdaR _RaW”"QbyY

?M]MUR\R]c VMb PA"]bWQRaRQ PZW\McRyaRZMcRQ \MccRab W] _aR_MaW]U M PA]bA"ZWQMcRQ
cVR 8a”d_\ cVR \M]MUR\R]c VMb PA"]bWQRaRQ cVR PZW\McR aRZMcRQ \MccRab M]Q PZW\Mc|
SWIM]PWMZ MbbRcb H_~W]c Y 1Y ;] cVR 8a”d_ MZb” MbbRbbRQ M]Q aReWbRQ cVR _“cR
cVWb aReWbW"]\ cVRaR fMb ]* _AcR]cWMZ ZWMOWZWcWRb aRP U]JWjRQ W] Y FVRbR P*]b
fWcV cVR ]*"]ySWIM]PWMZ W]S”a\McW~"] aRZMcRQ c” PZW\McR \MccRab PA]cMW]RQ W] cVWbhb
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&KDQJHV LQ DFFRXQWLQJ SROLFLHVY HVWLPDWHYV DQG HUURUYV

'] cVRaR fRaR ]» bWUJWSWPM]c PYM]JURb W] MPP~Ad]cW]U _~ZWPWRb\ MPP~Ad]cW]U RbcW\
bcMcR\R]cb aRca”b_RPcWeRZhY

&ULWLFDO MXGJHPHQWY LQ DSSO\LQJ WKH *URXSpV DFFRXQWLQJ SROLF

FVR SAZZ~fW]U MaR cVR PaWcWPMZ XdQUR\R]cb\ M_Mac Sa”\ cVAbR W]e”rZeW]U RbcW\McW~"
VMeR \MQR W] cVR _a”PRbb "S M__ZhW]U cVR 8a”d_mb MPPAd]cW]U _~"ZWPWRb M]Q cVMc V
W] SWIM]PWMZ bcMcR\R]cbY

.H\ VRXUFHV RI HYWLPDWLRQ XQFHUWDLQW\

FVR YRh Mbbd\_cWA”]b PA]PRaJW]U cVR SdcdaR\ M]Q ~"cVRa YRh b”"daPRb *S RbcW\McWA] d]P
bWUJWSWPM]c aWbY ~S PMdbW]U M \McRaWMZ MQXdbc\R]c ¢ cVR PMaahW]U M\Ad]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
ZW dWQWch aWbYY ?MaYRc M]Q ZW dWQWch aWbYb MaR \MI]MURQ d]QRa M__a”eRQ _"ZWPYV
4aRQWc aWbY Wb \M[MURQ _aW\MaWZh Oh cVR 8a”d_Y B?; FaRMbdah WQR]JcWSWRb\ ReMZd|
8a”d_mb "_RaMcW]U d]WcbY DWbY \MJ]MUR\R]c Wb _RaS”a\RQ Oh cVR B?; FaRMbdah QR_Mac
_a”"eWQRQ Oh ¢cVR 3*MaQ S 5WaRPc”ab S*a "eRaMzZZ aWbY \M]J]MUR\R]c\ fVWPV MaR OMbRQ

D ODUNHW ULVN

FVR 8a”~d_ ~_ RaMcRb W]cRa]McW”]MZZh M]Q Wb Rg_"bRQ c” S"aRWU] RgPVM]JUR aWbyY MaWw|
aWbY MaWbRb Sa”\ SdcdaR _daPVMbR M]Q bMZR caM]bMPcW"]b M]Q Sa”\ MbbRch M]Q ZWMO
Rg_"bdaR\ cVR 8a”~d_ "PPMbWA"A]MZZh dbRb PdaaR]Ph »_cW"] QRaWeMcWeR W]bcad\R]ch\ caVN
dbRQ Oh cVR 8a"M]@W] Y

FVR b_ZWc *S SWIM]PWMZ MbbRcb Oh PdaaR]PWRb Wb Mb SAZZ~fb HW] 4L= \WZZWA"]I[

&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA\RbcWP . . . \
DRPRWeMOZRb Sa”\ B?; R][cWcWRb . .

4MbV ~] VM]Q M]Q Mc OM]Yb . . .

AlyQR\M]Q QR_"bWch fWcV aRZMcRQ _MacWRb \ . . . \
AcVRa Z~]U cRa\ SWIM]PWMZ MbbRch . . . .

FrcMZ \ . . \
&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7RWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA\RbcWP . . . \
DRPRWeMOZRb Sa”\ B?; R]IcWcWRb . .

4MbV ~] VM]Q M]Q Mc OM]Yb . . .

AlyQR\M]Q QR_"bWchb fWcV aRZMcRQ _MacWRb \ . . . . \
AcVRa Z*]U cRa\ SWIM]PWMZ MbbRcb . . .

FreMZ \ . . \

FVR b_zZWc *"S SWIM]IPWMZ ZWMOWZWcWRb Oh PdaaR]PWRb Wb Mb SAZzZ~fb HW] 4L= \WZZW"]I[

&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO

BMhMOZRb c¢c® cVWaQ _MacWRb y QA\RbcWP \ . . . \

BMhMOZRb ¢ cVWaQ _MacWRb y S*"aRWU]

BMhMOZRb ¢ B?; RIJcWcWRbD

FrcMZ \ \
&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7RWDO
BMhMOZRb ¢ cVWaQ _MacWRb y QA\RbcWP \ . . . \

BMhMOZRb c* cVWaQ _MacWRb y S*aRWU]

BMhMOZRb ¢ B?; RIcWcWRbD \

FreMZz \ \
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6HQVLWLYLW\ DQDO\VLYV
ER]bWcWeWch ¢c» RgPVM]JUR aMcRb

FVR 8a~d_ Wb Rg_"bRQ ¢c” cVR S*"aRWU] PdaaR]Ph aWbY MaWwbW]U Sa”\ caM]bMPcW"]b _Ras
PA\_M]WRb fWcVW] B?; Ua”d_ fWcV cVR aRUWbcRaRQ bRMc W] EfWcjRaZM]QY FVR P~\*] Pd:
FVR S"aRWU] PdaaR]Ph aWbY Wb \RMbdaRQ MUMW]bc cVR Sd]PcW~]MZ PdaaR]Ph ~S cVR 47\
SWIM]PWMZ MbbRcbh M]Q ZWMOWZWcWRb QR]J*"\W]McRQ W] S"aRWU] PdaaR]PWRb MaR aRPM
RgPVM]JUR aMcRY

FVR bR]bWcWeWch M]MZhbWb PA]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 8a”d_ P"]bWQRab cVR \"eR\R]cb *S RgPVMJUR aMcRb MUMW]bc 4L= W] cVR S"ZZ
HQR_aRPWMcWA"] AS 4L=1 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 SAZZAfW]U cMOZR _aRbR]cb ¢cVR W\_MPc *] _a”"SWc ORS”aR cMg S M] M__aRPWMcW"] ®
4L= \WZZW"]IHN][ ® D\ y DI[

&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

;JPaRMbR 8§ HQRPaRMbRI W] _a"SWc ~a Z"bb H 1 H 1

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H I

&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GES5 4:7

;]JPaRMbR 8 HQRPaRMbRI W] _a*SWc ~a Z*bb H | H 1 H 1

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb

ER]bWcWeWch ¢ W]cRaRbc aMcRbDb

FVR 8a~d_ Wb Rg_"bRQ c® W]JcRaRbc aMcR aWbY \MW]Zh W] aRZMcWA"] ¢ bVracycRa\ O*aa"f
PM\_M]WRb\ M]Q Mb fRZZ cVR 8a”d_ Wb Rg_"bRQ c” W]cRaRbc aMcR aWbY W] aRZMcW"] c” S
cVR _"bbWOZR \"eR\R]Jcb S ¢cVR hWRZQ PdaeR W] cVR S*"ZZ*"fW]JU _RaW”"Q Oh ® 8y OMbW

7"a bv~racycRa\ Z"M]b aRPRWeMOZR M]Q bV~racycRa\ "]lyQR\M]Q QR_~bWchb fWcV B?; PMN\_M]W
QRcRa\W]RQ ] cVR OMbWb S M QRSW]RQ PVM]JUR W] cVR W]cRaRbc aMcR\ fVWPV fAdZQ VI
OMbRQ ] cVR Mbbd\_cW”] ¢cVMc ]*» "¢cVRa PVM]JURb W] cVR W]cRaRbc aMcR "PPdaaRQ QdaW]
MIQ ZWMOWZWcWRb MaR ]J*"c P"]bWQRaRQ c® OR bR]bWcWeR c” W]cRaRbc aMcR \"eR\R]chY
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FVR SAZZAfW]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\ EDWHVHSRE. QWWH GHFUHDVHG E\

:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H |
,QWHUHVW UDWH LQFUHDVHG E\ EDAWHLVHSRY. 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 _a~QdPchb M]Q \RaPVM]QWDF
PaWwWcRaWM S”a PaRQWc RZWUWOWZWch M]Q VMeR MQR'dMcR PaRQWc VWbc*ahyY

4"]bWQRaMOZR bd__“ac W] cVWb MaRM Wb _a”“eWQRQ Oh B?; FaRMbdah b_RPWMZWhbcbh W] :

bRaeWPRb S RgcRa]MZ aMcW]U MUR]JPWRb S”a PArd]JcRa_Mach M]MZhbWbY

FVR SWIM]PWMZ W]bA"ZeR]Ph S PAd]JcRa_Mach \Mh aRbdZc W] W\A\RQWMcR Z”"bbRb c” cVR 8z
_"bWcW"]Y FVRaRS"aR\ cVR MPPR_cM]PR *S JRf 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]Jc fWcV P*d]JcRa_MacWRb Wb \MI[MURQ
aRReMZdMcRQ ~] M aRUdZMa OMbWbY

2PcWeR MQ\W]WbcaMcW”] M]Q \MI[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?; RIcWCcWRDbY

3M]Y UdMaM]cRRb\ W] PRacMW] PMbRb\ MaR dbRQ c® bRPdaR aRPRWeMOZRb Sa”\ QM"\RbcWF
PM\_dzb”ah _aReR]JcMcWeR W]bcad\R]c S*"a MZZ P*]caMPcdMZ aRZMcW”"]bVW_bY FaMQR aRP/|
Ua”d_b[ aRPRWeMOZRb bRPdaRQ Oh OM]Y UdMaM]cRRb M]Q d]bRPdaRQ aRPRWeMOZRb San”\
PaRQWc Wb OMbRQ ~] M] “"eRaMzZzZ M]Q SWIM]PWMZ MbbRbb\R]c *S RMPV WIQWeWQdMZ Pdb

FaMQR aRPRWeMOZRb Sa”\ B?; RIJcWcWRb MaR P*"]bWQRaRQ Mb Z~fyaWbY aRPRWeMOZRb O

&LDQUgLLQPJng'Eégw DV DW 8QLPSDLUHG ILQDQFLDO DVVHBRYLOBWL UG GXMDQFLDO DVVHWVYRIDNW G X+

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA\RbcWP \ \

DRPRWeMOZRb Sa”\ B?; RJcWcWRb

4MbV ~] VM]Q M]Q Mc OM]Yb .

AlyQR\M]Q QR_"bWch fWcV aRZMcRQ _MacWRb \ . \

AcVRa Z~]UycRa\ SWIM]PWMZ MbbRcb .

FrcMZ \ \
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&LDQUglLQPJngfégw DV DW 8QLPSDLUHG ILQDQFLDO DVVHRYLOBWL UG GXMDQFLDO DVVHWVYRIDNW G X+

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA\RbcWP \ \

DRPRWeMOZRb Sa”\ B?; RJcWcWRb

4MbV Mc OM]Yb .
AlyQR\M]Q QR_"bWch fWcV aRZMcRQ _MacWRb \ . \
AcVRa Z~"]UycRa\ SWIM]PWMZ MbbRchb .
FrcMZ \ \

4aRQWc aWbyY P*]PR]JcaMcW”] S caMQR aRPRWeMOZRD

FVR 8a~d_ \*"]Wc”ab cVR P~]PR]JcaMcW”] S PaRQWc aWbY ~S caMQR aRPRWeMOZRb Oh QWb

4ZMbbWSWPMcW”] S caMQR aRPRWeMOZRb Oh QWbcaWOdcW”"] aRUW"]b[

&DQUUX'-QJ S6RAgW bV bW &HFK 5HSXEOLF6ORYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA\RbcWP . \
DRPRWeMOZRb Sa*\ B?; R]cWcWRb . .

FrcMZ \

&DUU\LQJ DPRXQW DV DW

LQ &=. PLOOLRO &|HFK 5HSXEOLF6ORYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA\RbcWP . \
DRPRWeMOZRb Sa”\ B?; R]JcWcWRb . .

FrcMZ \

7KH FUHGLWZRUWKLQHVY RI ILQDQFLDO DVVHWY DW DPRUWL]HG FRVW

FVR 8a”~d_ dbRb cVR S*"ZZ*"fW]JU PaWcRaWM fVR] QRcRa\W]W]JU cVR PaRQWcfr*acVW]Rbb][

DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a”"OMOWZWch S QRSMdZc ~S d_ ¢ 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~racycRa\ Z"M]b _a”eWQRQ fWcVW] cVR B?; 8a"
BArahb 2y [Ry 11 W]

| 4MbV W] OM]Yb Wb aM]YRQ MPP~aQW]U c” ?22Qhhb Z~]UycRa\ QR_“bWc aMcW]UbY 3M]Yb
RZWUWOZR S”a 2y [ 2y VWMEMRWH 1Y

2ZZ"fM]PR S”a Rg_RPcRQ PaRQWc Z*"bbRb H64>I

6WDJH

6WDJH OLIHW
%DODQFH DV DW 6WDJH %%% LPIH WP H (&/ DFFRUG
LQ &=. PLOOLROQ GUHGLWZRUWKLQHVNRQwK (&/ ZEWKRIW L9 ?‘& REXD O OWE 8 D IM.u—Lq; RI LPSDL@MSW
4MbV W]PZY ~JyQR\M]Q QR_~AbWcbh y y y y y
AcVRa aRPRWeMOZRb M]Q SWIMIPWMZ y y y y y
MbbRcb
FaMQR aRPRWeMOZRb y y y y y

FrecMZ y y y y y
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?McaWg *S W\ _MWa\R]c S"a caMQR aRPRWeMOZRb Mc M\"acWjRQ P”"bc

JURP WKH GXH GDWH

%DODQFH DV DW

LO &=. PLOOLROQ %HIRUH GXHHVV WKDQ PRQWK I 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 | H 1

2ZZ"fM]PR S"a Rg_RPcRQ PaRQWc Z*"bbRb H64>]

6WD JH
6WDJH OLIHWL

%DODQFH DV DW DJH Lé%l% LIHWLBIH WP (&) DF

LO &=. PLOOLRQ &UHGLWZRUWKLQHV¥g Q K (& ZEWKRXW LQ Ggg%/ P& DO O WRPBDWWH G RI WBW
4MbV WI]PZY "]yQR\M]Q QR_"bWch y y y y y
pcVRa aRPRWeMOZRb M]Q SWIMIPWMZ y y y y y
FaMQR aRPRWeMOZRb y y y y y
FrcMZ y y y y y

?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 . . . . .

F /LTXLGLW\ ULVN
BadQR]c ZW dWQWch aWbY \M]MUR\R]c W\_ZWRb \MW]cMW]W]U bdSSWPWR]c PMbVY >W dW«

FaRMbdah QR_Mac\R]c ~S B?; Ua”d_ eWM Q*\RbcWP M]Q W]cRa]J]McWA]MZ PMbV _~~Z MaaM]U
fRRYZh PMbV SZ~f _a*"XRPcW"] S”a cVR SAZZAfW]U \*]cV M]Q \*]cVZh PMbV SZ~fb _a~XRPcW

4"]caMPcdMZ \McdaWch M]MZhbWb S ZWMOWZWcWRb Hd]QWbP~d]cRQ PMbV S

%DODQFH DV DW
LQ &=. PLOOLRQ /HVV WKDQ PRQWK"

FaMQR _MhMOZRb c¢c” cVWaQ _MacWRb M]Q B?; R][cWcWRbD \

5WeWQR]Q _MhMOZR

AcVRa SWIM]PWMZ ZWMOWZWCcWRDb

FrcMZ \

%DODQFH DV DW
LQ &=. PLOOLRQ /HVV WKDQ PRQWK!

FaMQR _MhMOZRb c* cVWaQ _MacWRb M]Q B?; R]cWcWRb \

5WeWQR]Q _MhMOZR

AcVRa SWIM]PWMZ ZWMOWZWCcWRDb

FrcMZ \
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FA\WcWUMcR ¢cVR aWbY M]Q R]JVM]PR PMbV M]Q ZW dWQWch \M][MUR\R]c\ cVR 8a”d_ b*ZQ W
M]IQ Y ;] MZZ cV*bR caM]bMPcWA"]b\ cVR 8a”d_ aRcMW]RQ ]» _MacWPW_McW]U W]cRaRb
QROc”ab ¢~ Mh fVR] QdRY

&DSLWDO PDQDJHPHQW

FVR 8a~d_mb "OXRPcWeRb fVR] \M|[MUW]U PM_WcMZ MaR c» bMSRUdMaQ cVR 8a”~d_mb MOW
aRcda]lb S*a bVMaRV~ZQRabyY ;] "aQRa ¢c» \MW]cMW] *"a MQXdbc cVR PM_WcMZ bcadPcdaR\ ¢
bVvMaRV~"ZQRab\ WbhbdR ]Rf bVMaRb ~a bRZZ MbbRcb c» aRQdPR QROcY

6 °dWch Mb _aRbR]cRQ W] cVRbR PA]b"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb S cVR 47\_M]h M]
cVR PM_WcMZ \M]MUR\R]c _da_~bRbY

)DLU YDOXH HVWLPDWLRQ

FVR SMWa eMZdR *"S SWIM]JPWMZ W]bcad\R]Jcb caMQRQ W] MPcWeR \MaYRch Wb OMbRQ ] "¢
eMZdR S SW]M]PWMZ W]bcad\R]Jcb ¢cVMc MaR J*¢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

FVR PMaahW]U M\~d]cb *S “"cVRa ]*"]yPdaaR]c SWIM]PWMZ MbbRcb MaR MZb” Mbbd\RQ c* M_
cVR _aRbR]Jc eMZdR ~S SdcdaR PMbV Sz~Afb OMbRQ ~] \MaYRc W]JcRaRbc aMcRb Mc cVR OMZ)
MPP"aQM]PR fWcV ;7DE Y
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Y ERU\R]c aR_"acW]U

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
_RaS”a\M]PRY FVR PYWRS ~_ RaMcW]U QRPWbW"]y\MYRa VMb ORR] WQR]cWSWRQ Mb cVR 8

FVR 8a~d_mb \MJ]MUR\R]c cRM\ \*"]Wc”ab _RaS”*a\M]PR *S cVR 8a”d_ fWcV aRSRaR]PR c” cVR
N RaMcW”]bY FVR 8a~d_mb \MJ]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 c” 4jRPV DR_dOZWP M]Q EZ"eMY DR_dOZWPY

7"a cVR QRPWbOWA"] \MYW]U M]Q aRb*"daPR MZZ"PMcW"] _da_"bRb cVR 8a”d_mb \M]MUR\R]c
?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]P*\R cMgRb\ Mb cVRbR MaR PR]caMZZh \M|[MURQ M]Q MPP”a
cVRh MaR ]J*c aRUdZMaZh _a”eWQRQ Oh bRU\R]Jc ¢ cVR 8a”d_mb \M]MUR\R]c cRM\Y

:]S"a\McW~"] MO~dc c~"cMZ MbbRcbh Oh bRU\R]c Wb ]*"c QWbPZA"bRQ ORPMdbR bdPV W]S”a\McV
\M]MUR\R]c cRM\Y

FVR bRU\R]c aRbdZcb S”a cVR _RaW"Q WR3QRWD 5R'ZR\OIRa \

_ &]HFK SHSXEOLF 60RYDN 5HSX

LQ &=. PLOOLRQ WO R PO R ULEXWEQCQ'QCMDFWXULQJ 6HUYLFH 7RWDO
FAcMZ Ua”bb bRU\R]c aReR]dRb \ \ . \
;]JcRaybRU\R]c aReR]dRb H\ . . H\ |
ERaeWPRb _a”"eWQRQ . \ \
6gcRalj]MZ aReR]dRb \ \ \ \
2M]MUR\R]c Ua’bb _a’SWc \ \ \ \
?MIMUR\R]c _a”"SWc Sa”\ "_RaMcW"]b \ \ \

FVR bRU\R]c aRbdZcb S*a cVR _RaW”"Q RiQRWb 5REZRMOKRa \

_ &]HFK SHSXEOLF 60RYDN 5HSX

LQ &=. PLOOLRQ VWOULEXWLRO ~ OV ULEXWEIE)%ISCXIDFWXULQJ 6HUYLFH 7RWDO
FAcMZ Ua”bb bRU\R]c aReR]dRb \ \ . \
;]JcRaybRU\R]c aReR]dRb H\ | . . H\ |
ERaeWPRb _a*eWQRQ . \ \
6gcRalJ]MZ aReR]dRb \ \ \ \
2MIMUR\R]c Ua”bb _a*SWc \ \ \ \
?MIMUR\R]c _a*SWc Sa”\ *_RaMcW"]b \ \ \

2 aRPA"]PWZWMcWA"] ~S \M]MUR\R]c Ua”bb _a”SWc c” Ua”"bb _a*"SWc Wb _a”"eWQRQ Mb SAZZ"fb][

LQ &=. PLOOLRQ

?M]MUR\R]c Ua?bb _a"SWc \ \
D hMZcWRb Ho I Ho |
7WgRQ \M]dSMPcdaW]U Rg_R]bRb Hy o Hy

8a"bb _a”"SWc \ \
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DAhMZcWRb M]Q SWgRQ \M]dSMPcdaW]U Rg_R]bRb MaR S”a cVR _da_"bR ~S 8a”d_mb \M]MU!
_a"SWc\ Odc cVRbR M\~Ad]cb MaR QRQdPcRQ fVR] QRcRa\W]W]JU _a~"SWc Sa”\ "_RaMcW"]Y

2 aRPA"]PWZWMcW"] AS \M]MUR\R]c _a”"SWc Sa”\ ~_RaMcWA~]b ¢c* _a*SWc ORS”aR W]P"\R cMg Wt

LQ &=. PLOOLRQ

?M]MUR\R]c _a”SWc Sa”\ ~_RaMcWA"]
AcVRa ~_RaMcW]U W]PA\R § HRg_R]bRI\ ]Rc H

;]JcRaRbc W]PMR

;]JcRaRbc Rg_R]bR

Bar"SWc ORS”aR cMg

5R_aRPWMcWA]\ M\*acWjMcW”] M]Q W\_MWa\R]c PVYMaUR W]PZdQRQ W] \M]MUR\R]c _a"SWc S
M]Q Wb Mb SAZZAfb]

LQ &=. PLOOLRQ XE XIDFWXULQJ 6HUYLFH 7TRWDO

DReR]JdRb MaR QRaWeRQ Sa”\ bMZRb *S c*"OMPP”" _a"QdPcb M]Q bRaeWPRbY 3aRMYQ~"f] S cVF

LQ &=. PLOOLRQ

EMZRb S \RaPVM]QWDbR

EMZRb *"S bRaeWPRbD

FrecMZ

DReR]dR M]MZhbWb Oh cW\W]U *S aReR]dR aRPAUJWcWA"][

LQ &=. PLOOLRQ
EMZRb aRPAUJWjRQ Mc cW\R S bVW_\R]c

DReR]dRb aRPA"U]JWjRQ “eRa cW\R

FrcMZ

DReR]dRb Sa”\ Pdbc”\Rab ~a Ua”d_b ~S Pdbc”\Rab d]QRa P"\\~] P*]ca”Z RgPRRQW]U D ~S c
\WZZWA [ ML \WZZW"]I QRaWeRQ Sa”\ "]R Pdbc”"\Ra Wb W]PZdQRQ W] bRU\R]c 4)\RPV DR_
\WzZzZW/r][ ML= \Wzzw"]l QRaWwWeRQ Sa”\ cVR B?; Ua”d_ ~S PM"\_M]JWRb Wb W]PZdQRQ W] bRU
FVR c*cMZ ~S cVR 8a”~d_mb ]J*]yPdaaR]Jc MbbRcb\ "¢cVRa cVM] QRSRaaRQ cMg MbbRcbh M]Q “c

\WZZW"] HMc 5RPR\OIRRa \WWZZW~"]l Sa\ \VWPWZzZZ1W¥"] Wb dbRQ c” bd__"ac ?M]dSMPcdaV
MPcWeWcWRb HMc FRARR\ORWZZWAN]I M]QWEZWA"] ¢ bd__"ac 5WbcaWwWOdcW”] aRZMcRQ MPcW
4L= \WZZW"]l M]Q cV bR Z"PMcRQ W] EZ*"eMY DR_dOZWP bd_\WZaW]J MMb 5RmMR «MRad c W "]

\WZZW"]1Y
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Y Ba® Rach\ ZM]c M]Q R dW _\R]c

L &=. PLOOLR &RQVWUXFWLRQV L

ZbQMM © SURSHUMWL, SAEPEKQEOHY, (OREKHRYULwxuH ) LewRBUNVY . SCYDQFHV®  TRWDO
47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] H\ | H\ | H 1 . H\ |
@Rc PMaahW]U M\~d]c \ \
KRMa R]IQRG

A_R]JW]U ]JRc PMaahW]U M\Ad]c \ \
2QQWcWA]b Prbc

5Wb_~bMZ ]JRc PMaahW]U M\~d]c . H | . . H |
FaM]bSRabT H |

5R_aRPWMcW”"] PVMaUR H | H | H 1 . H |
4Z"bW]U ]JRc PMaahW]U M\~d]c \ \

2b M& 8§

47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] H\ o HA H I . H\ o
@Rc PMaahW]U M\~d]c \ \
KRMa RIQRG

A_R]JW]U JRc PMaahW]U M\Ad]c \ \
2QQWcWA]b Prbc

5Wb_~bMZ ]JRc PMaahW]U M\~d]c . H 1 . . H I
FaM]bSRabT H |

5R_aRPWMcW”"] PVMaUR H | H | H | . H |
4ZAbW]U JRc PMaahW]U M\~d]c \ \

2b M& 8§

4"bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] HA H\ H 1 . H\ o
@Rc PMaahW]U M\~d]c \ \

T FaM]bSRab aR_aRbR]c PM_WcMZWjMcWA] S BB?6 Sa”\ PA]lbcadPcWA] W] _a”UaRbb M]Q MQeM]PRb _MWQY

5R_aRPWMcWA"] ] _a*_Rach\ _ZM]c M]Q R dW _\R]c aRP"AU]WbRZQMbHV] V\HHRZWM1N]cRQ c” 4
5daWw]U cVR _RaW”Q cVR 8a”d_ QWb_"~bRQ S bReRaMZ MbbRchb fYWPV VMeR ORR] WQR]cW S
M\Ad]cW]U JRc AWZIZWA] ML=\WZZW"]lY 2ZZ W]eRbc\R]cb W] _a®_Rach\ _ZM]c M]Q R dW_\R]c
aRbrdaPRbY

Y;\_ MWa\R]c S a”~ Rach\ ZM]Jc M]Q R dW _\R

] cVR 8a”d_ aReWbRQ cVR JRc O*"Y eMZdR ~S R'dW_\R]cY 2b M aRbdZc S cVWbYaReWh)
FVRaR fMb ]» W\_MWa\R]c Z"bbYaRPAU]WjRQ W]
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Y >RMbRD
FVR aRPM"U]WbRQ aWUVcy*"SydbR MbbRcb aRZMcR ¢ S*ZZ*fW]JU ch_Rb S MbbRcb][

LQ &=. PLOOLRQ

ASSWPR b_MPRb M]Q fMaRV~dbRb

4Mab

Ec”aRb

6\_Z"hRR SZMcbh

FrcMZ

FVR aRPM"U]WbRQ ZRMbR ZWMOWZWcWRb aRZMcR c¢c” SA"ZZ"fW]JU ch_Rb *"S ZWMOWZWcWRD[

LQ &=. PLOOLRQ

4daaR]Jc ZWMOWZWCcWRb

@"]yPdaaR]c ZWMOWZWCcWRDb
FrcMZ

:]JcRaRbc Rg_R]bR "] ZRMbR ZWMOWZWcWRb WIPZdQRQ\WFZ BWIMHR R \IVDZW 8/RY aRbR]cRQ M\
5R_aRPWMcW~] Rg_R]bR S aWUVcy~SydbR MBMWRZDWER BHRb RWAZQVMNYd]c 4L=

2QQWcWA"]b ¢ aWUVcy~"SydbR MbbRcb\&RZ ZARDRHc R Q \MIAZZA P\ BILY=

0] \' ¢cVR Rg_R]bR aRZMcW]U c” bVracycRa\ ZRMbRb ~a WZWZdR MYWRZAN MIYd]cRQ c” 4L

EVracycRa\ ZRMbRb M]Q ZRMbRb S”a fVWPV ¢cVR d]QRazZzhW]U MbbRc Wb ~S Z~rfyeMZdR Q~ 17
bcMcR\R]cbY

ODWXULW\ DQDO\VLV \HDU \HDUV ! \HDUV

>RMbR ZWMOWZWcWRb

ODWXULW\ DQDO\VLV \HDU \HDUV I \HDUV

>RMbR ZWMOWZWcWRDb

Y;]leR]c*aWRDb

LQ &=. PLOOLRQ

?McRaWMZb

?RaPVM]QWbR \ \

FrcMZ \ \

FVR PAbcb S W]eR]c*aWRb aRPAU]WjRQ Mb M] Rg_R]bR W] PA]1b”"ZW Q MR QW P®d R RRJ cWISPP b
bMZRb M\Ad]cRQ cA\WIZZWA] BLA  \WZZWAJIY
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YFaMQR M]Q *¢cVRa SWIM]PWMZ aRPRWeMOZR

LQ &=. PLOOLRQ

FaMQR M]Q “cVRa SWIM]JPWMZ aRPRWeMOZRb

FVWaQ _MacWRb \ \

DRZMcRQ _MacWRb

FrecMZ \ \

AcVRa ]*]ySWIM]PWMZ MbbRcb

AcVRa MbbRchb y RgPWbR cMg \ \

BaR_Mh\R]cb

FrecMZ \ \

AcVRa ]*]yPdaaR]c SWIM]PWMZ MbbRcbh

AcVRa SWIM]PWMZ MbbRcb

FrcMZ

YAMbV M]Q PMbV R dWeMZR]chb

LQ &=. PLOOLRQ

4MbV ~] VM]Q

4MbV Mc OM]Yb

AlyQR\M]Q QR_"bWch fWcV aRZMcRQ _MacWRb HbRR @"cR | \ \

FrcMZ \ \

AlyQR\M]Q QR_~bWcb fWcV aRZMcRQ _MacWRb MaR W]cRaRbc ORMaW]U bV~*acycRa\ Z*"M]b y
aRZMcRQ _MacWRbY

4MbV M]Q PMbV R'dWeMZR]cb M]Q OM]Y "eRaQaMSch S”"a cVR _da_"bRb AS cVR PA]b"ZWQMCcRQ

LQ &=. PLOOLRQ

4MbV M]Q PMbV R dWeMZR]ch \ \

FrcMZ \ \
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Y6 dWch

FVR 4"\_M]hmb aRUWbcRaRQ PM_WcMZ ~S bvMaRb VMb M ]"\W]MZ eMZdR *S 4L=
aRUWbcRaRQ PM_WcMZ “a cVR ]d\ORa M]Q ch_R ~S bVMaRb VMeR "PPdaaRQ QdaW]U cVR Z\

FVR aRUWbcRaRQ PM_WcMZ Wb MZZ*"PMcRQ Mb S*ZZ"fb]

1XPEHU Rl VKDUHV 9DOXH LQ &=.
GlaRUWbcRaRQ "aQW]Mah bVMaRb PRacWSWPMcRQ \ Vo

DRUWbcRaRQ “aQW]Mah bVMaRb QR\McRaWMZWjRQ Vo Vo

FAcMZ ~aQW]Mah bVMaRb Vo Voo

FVR WQR]CWSWPMcWA"] \MaY S cVR 42\_M]hmb bVvMaRb MPP*aQW]U c” cVR W]cRa]McW~A]MZ

FVR awuUVch M]Q "OZWUMcW~*]b *S ¢cVR bVMaRV”~"ZQRab MaR bRc ~dc W] cVR ZRUMZ aRUdZM
bVvMaRb ORMa cVR bM\R aWwuUVch M]Q "OZWUMcWA”]bY

FVR MdcV*"aWjRQ ~f]Rab S cVR bVMaRb MaR R]JcWcZRQ ¢ _MacWPW_McR W] cVR QRPWbW~*
bvMaRVA"ZQRab VMeR cVR aWUVc c” e*cR\ ¢c®» MbY S"a Rg_ZM]McW"]b M]Q c” aRPRWeR M]bfl
fRZZ Mb \MccRab PA]PRa]J]W]U R]cWcWRb P~]ca”ZZRQ Oh cVR 4”2\_M]h\ M]Q c” bdO\Wc _a”_"b

HrAcW]JU aWUVcb M__Zh ¢ MZZ bVvMaRb WbbdRQ Oh ¢cVR 42\_M]h M]Q \Mh OR ZW\WcRQ "a Rg
MfMaR S M]h aRbcaWPcW”]b ] "a RgPZdbW"]b *S e*cW]U aWUVcb MccMPVRQ ¢ cVR bVMaR
RgPZdbW"]b *"S ercW]JU aWUVch bcW_dZMcRQ Oh ZMfY

FVR bvMaRV~ZQRab MaR SdacVRa R]cWcZRQ ¢ M bVvMaR S ¢cVR 42"\_M]hmb _a*SWc HWYRY
W]leRbc\R]c P*]lcaWwOdcW”"] QdaW]U cVR RgWbcR]PR S ¢cVR 427\_M]h "a ReR] W] cVR ReR]c ~S

;S ¢cVR 47"\ _M]h UARb W]cr ZW ' dWQMcW”"]\ cVR bVMaRV”~ZQRab MaR R]JcWcZRQ c¢c® M bvMaR 7]
2 bvMaRV*"ZQRa Wb "OZWURQ c® _Mh cVR WbbdR _aWPR M]Q cVR bVMaR _aR\Wd\\ WS M]h\ .
FVR 4"\_M]h VMb ]*c WbbdRQ M]h bRPdaWcWRb fWcV b_RPWMZ aWUVchb RgPZdQW]U "aQW]M

FVR 47\_M]hmb bVMaRb MaR MQ\WccRQ S”a caMQW]U ~] cVR _dOZWP \MaYRc "aUM]WjRQ Oh
caMQWI]U bhbcR\ AS cVR PA\_M]h D?yEKEF!?\ TRbY! OdajM PR]JURV \ M_b\al &Rfb YR2AIR NRA VB KPR
Adc S fVWPV Y D fRaR VRZQ Oh cVR P~A\_M]h BVWZW_ ?%aaWb :AZZM]Q :AZQW]Ub 3YH M]Q

EVMaR _aR\Wd\ M]Q AcVRa bVMaRV”~"ZQRabm P*]lcaWOdcWA"]b][

LQ &=. PLOOLRQ

EVMaR _aR\Wd\ \ \

AcVRa bvMaRV~ZQRab,P"]caWOdcW"]b

FrcMZ \ \
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YFaMQR M]Q "¢cVRa SW|M]PWMZ ZWMOWZWcW

LQ &=. PLOOLRQ
FaMQR M]Q “cVRa SWIM]PWMZ ZWMOWZWCcWRb

FVWaQ _MacWRb

AcVRa aRZMcRQ _MacWRb \

2PPadRQ Rg_R]bRb \

5WeWQR]Qb _MhMOZR

AcVRa SWIM]PWMZ ZWMOWZWCcWRDb

FrcMZ \ \

AcVRa |*]ySWIM]PWMZ ZWMOWZWcWRb

2\~d]cb QdR c” R\_Z"hRRb

EAPWMZ bRPdaWch M]Q VRMZcV W]bdaM]PR

2QeM]PRb aRPRWeRQ .

5RSRaaRQ aReR]dRb .

AcVRa ZWMOWZWCcWRDb

FrcMZ

FaMQR _MhMOZRb ¢ aRZMcRQ _MacWRb MaR QWbPZ"bRQ W] @*cR Y

YASSbRccW]U SWIM]PWMZ MbbRch M]Q SW]M]

&LDQUg\:L_QPJngFL*éSW Dv DW 7UDGH DQG RWKHU ILQ D QRLID®HUMFE LRVDE®Y YL QD Q FLD
8a~bb M\rd]cb ~S aRPAU]JWjRQ SW]M]PWMZ MbbRcb § ZWMOWZWcWRb \ \

8arbb M\rd]cb ~S aRPAUJWjRQ SW]M]PWMZ ZWMOWZWcWRb § MbbRcb bRc ASS W] ¢VRIOMZM]PR bVRRc Ho

@Rc M\~d]c \ \

&DUU\LQJ DPRXQW DV DW
LQ &=. PLOOLRO 7UDGH DQG RWKHU IL QD Q/RLD®HUNFE LRVBEBB VL QD QFLD
8a”“bb M\Ad]cb "S aRPAU]WjRQ SW]M]PWMZ MbbRcb § ZWMOWZWcWRb \ \

8a“bb M\~d]cb S aRP"UJWjRQ SWIM]JPWMZ ZWMOWZWcWRb § MbbRcbh bRc *SS W] cVR OMZM]PR bVRRc

@Rc M\Ad]c \ \

YAcVRa cMg ZWMOWZWcWRD

LQ &=. PLOOLRQ

H2F

6gPWbR cMg \ \

AcVRa cMgRb

FrcMZ \ \
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Y5RSRaaRQ W]PM\R cMg

5RSRaaRQ W]P*"\R cMg MbbRcb M]Q ZWMOWZWcWRb MaR "SSbRc fVR] cVRaR Wb M ZRUMZZh
ZWMOWZWcWRb M]Q fVR] cVR QRSRaaRQ W]PM"\R cMgRb aRZMcR ¢ cVR bM\R SWbPMZ MdcV

FVR "SSbRc M\*d]cb MaR Mb S*ZzZ"fb[

LQ &=. PLOOLRQ

5RSRaaRQ cMg MbbRcb ]*c "SSbRc

5RSRaaRQ cMg MbbRch

5RSRaaRQ cMg MbbRch "SSbRc

5RSRaaRQ cMg ZWMOWZWcWRb H | H |

5RSRaaRQ cMg ZWMOWZWch JRc H | H |

FVR Ua”bb \"eR\R]c W] cVR QRSRaaRQ W]PA\R cMg Wb Mb SAZZ"fb][

LQ &=. PLOOLRQ

<M]dMah y 5RSRaaRQ cMg ZWMOWZWch ]Rc H | H |

4VMaUR ¢ _a”SWc “a Z"bb

5RPR\ORa y 5RSRaaRQ cMg ZWMOWZWch ]Rc H | H |

FVR \"eR\R]c W] QRSRaaRQ cMg MbbRcb M]Q ZWMOWZWcWRb QdaW]U cVR hRMa\ fWcVAdc cM
bM\R cMg XdaWbQWPcWA]\ Wb Mb SAZZAfb]

'"HIHUUHG WD[ OLDELOLWLHV

LQ &=. PLOOLRQ $FFHOHUDWHG WD[ GHSUHFLDWLEBRJKW RI XVH DVVHW 7TRWDO
2b M% § H | H | H |
4VMaUR c” _a”SWc “a Z”"bb

2b M8 8§ H |1 H | H I
4VMaUR c” _a”SWc ~a Z"bb H | H | H |
2b M8 8§ H | H | H |
IHIPUNS MBI PYVHWY  SURYLVLEQY LRMOU EOVISRUIDONINS SUMbYH oLbELoLw 2wy TRWDO
2b M% §

4aRQWc ¢ _a”SWc “a Z"bb H I H 1 H 1 H 1 H |
2b M& 8§

4aRQWc ¢ _a”SWc “a Z"bb

2b M8 §

T;]JPZdQRb cR\_“aMah QWSSRaR]PRb Sa”"\ "cVRa ZWMOWZWcWRb W] cW\W]U ORcfRR] fVR] Rg_R]bRb MaR QRQdPcWOZR M]Q

6SSRPcWeR Sa”*\ <MVYRMaMcR *S D Wb dbRQ S*a PMZPdZMcW”"] *S QRSRaaRQ cMg W] cVR -
6SSRPcWeR Sa”\ AeMMMaMc\R S D Wb dbRQ S*a PMZPdZMcW"] *S QRSRaaRQ cMg W] cVR
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Y6g R]bRb Oh JMcdaR y MQQWcWA~AIMZ W]S”a\lh

LQ &=. PLOOLRQ
DMf \McRaWMZb\ PA]bd\MOZRb dbRQ M]Q \RaPVM]QWbR b"ZQ \ \

ERaeWPRb

D"hMZcWRb

6\_Z"hRR ORJRSWch Rg_R]bR \

5R_aRPWMcWA] M]Q M\*acWjMcWA"]

AcVRa
4"bcb S bMZRb\ QWbcawWwOdcW"] M]Q MQ\W]WbcaMcWeR Rg_R]bRb \ \

Y6\ _Z~"hRR OR]JRSWch Rg_R]bR

LQ &=. PLOOLRQ

IMURb M]Q bMZMaWRDb\ W]PZdQWW cRa\W]McW~] OR]RSWch S \ \
4L= \WZZWA] H [ 4L= \WZZWATI

EAPWMZ bRPdaWch M]Q VRMZcV W]bdaM]PR

BR]bW"] PAbcbh | QRSW]RQ PAlcaWOdcWA] _ZM]b

EVMaRyOMbRQ _Mh\R]ch

AcVRa R\_Z"hRRyaRZMcRQ P~bchb

FrcMZ \ \

2b Mc 5RPR\ORA cWR 8a”d_ R\\Z"MMR@"hRRb\ "dc "SRYR/RY_Z"hRQ Oh BVWZW_ ?"aaWh EZ"e
EZ"eMY DR_dQZWPW] cVR EZ"eMYIPR_dOZWP

FVR 8a”"d_ Wb ZRUMZZh aR'dWaRQ c”" \MYR P"]lcaWOdcW"]b ¢ UreRa]\R]Jc VRMZ¥R\ 8 R |bW"]
_MWQ P~AJlcaWOdcWA”]b Mc M M RaMiR baWZENRaBERM] 6 Wb ]*c aR dWaRQ ¢ \MYR M]h P~JlcaWO«
bcMcdc”rah aMcRY

FVR 8a”d_ VMb M e~Zd]cMah _R]bW~] _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 ]RU

Y2dQWc*ahb SRRbD

LQ &=. PLOOLRQ

EcMcdc”ah MdQWc
FMg P~AlbdZcM]Ph y PVMaURQ Oh "cVRa cVM] bcMcdc”rah MdQWc”"a

FAcMZ SRRbDb




YBareWbW"]b
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vV UHY H
_ &DUUILQJ DPRXQURIN IR QY P BBRXICVW IV HG GX Y 0@5’ ié{% 3 DPRXQW DV
LQ &=. PLOOLRQ UHSRUWLQJ SHUURSRUWLQJ e CFFL K UMLL%J

HULRG

BareWbW"] S*a R\_Z"h\R]c M]]WeRabMah\ H
XdOWZRR M]Q aRcWaR\R]c O"]dbRb

BareWbW"] S”a R\_Z"h\R]c cRa\W]McWA"] «

BareWbW"] S"a aReRabR Z"UWbcWPb

FrcMZ

2b Mc 5RPR\ORa?M]MUR\R]c QWQ ]"c WQR]cWSh M]h

~ZM]b aRZMcRQ c” "aUM]WjMcWAIMZ afF

Lo &=. PLOOLRQ &DUU\LQJ DPRXQURDV »g_l\?RUQ\A)/Lg?EBSn}LXGQu%\»SJQQJ/VvLGQ%xS B@;@Q} VE‘ QWH_%JJDPRXQW DV
YW e e RdaBE]E BIaRE X X

BareWbW"] Sra R\_ZAh\R]c cRa\W]McWA] Ho . .
BareWbW"] S"a aReRabR Z"UWbcWPb . H |

FreMz Ho Ho

YAcVRa »_RaMcW]U W]P"MR

LQ &=. PLOOLRQ

77aRWU] RgPVM]JUR aMcR UMW]b

8MW]b "] bMZR S BB?6

AcVRa W]P™M\R

FrcMZ

YAcVRa » RaMcW]U Rg_R]bR

LQ &=. PLOOLRQ

77"aRWU] RgPVM]JUR aMcR Z*bbRb

3M]Y PVMaURD

:\_MWa\R]c Z*"bb S*a Q*dOcSdZ aRPRWeMOZRb

AcVRa Rg_R]bR

FrcMZ
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Y@Rc a”“SWcb M]Q Z*"bbRb Sa”\ SWIM]PWMZ \

LQ &=. PLOOLRQ 5HFHLYDEOHV&DVK HTXLYDOHQWY 3D\DEOHV 7TRWDO
7"aRWU] RgPVM]UR UMW]

;]JcRaRbc W]PMR . .

7"aRWU] RgPVM]JUR Z”"bbRb H 1 H | H | H |
;]JcRaRbc Rg_R]bR . H | H | H |1
@Rc UMW] § HZ"bbl H |

LQ &=. PLOOLRQ S5HFHLYDEOHV&DVK HTXLYDOHQWY 3D\DEOHV 7TRWDO
7"aRWU] RgPVM]JUR UMW]

;]JcRaRbc WIPMR . .

7"aRWU] RgPVM]JUR Z"bbRb H | H | H | H |
;JcRaRbc Rg_R]bR . H | . H |
@Rc UMW] § HZ"bbl H |

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 H |
4daaR]c cMg H | H |

5RSRaaRQ cMg y FR\_"aMah QWSSRaR]PRb HbRR @”"cR |

FrcMZ H | H |

FVR bcMcdcrah W]PA\R cMg aMcR W] ¢VRM|®P VMDRROORY® SRaWBNRb fMb
FVR bcMcdcrah WIPA\R cMg aMcR W] c¢VRMIDe MWb BRb \0R] & P R VB Y RM b

FVR cMg *] cVR 8a”d_mb _a"SWc ORS”"aR cMgRb QWSSRab Sa”\ cVR cVR"aRcWPMZ M\~d]c cVM
cVR 8a”d_ Mb S~"zZzZ~fb]

LQ &=. PLOOLRQ

Bar"SWc ORS”aR cMg \ \
2__ZWPMOZR cMg aMcR D D
FMg PMZPdZMcRQ Mc Z"PMZ cMg aMcR M__ZWPMOZR c” _a*SWc ORS"dR tMg H |

6SSRPc ~S QWSSRaR]c cMg aMcRb *S bdObWQWMaWRb *_RaMcW]U W] fcVRa XdaWbQWPcW"]b WIPZdQW]U gMg
MQXdbc\R]c *S _aW”a hRMa

6g_R]bRb ]"c QRQAPcWOZR S”a cMg _da_"bRb H | H |
;]JPMR ]*c bdOXRPc c” cMg

FMg MQXdbc\R]c S _aW”a hRMa H |
6SSRPc S VWUVRa aMcR dbRQ S*"a QRSRaaRQ cMg PMZPdZMcW~] H DHrbl DI .
AcVRa H I

FMg PVMaUR H | H |
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YeMa]W]Ub Ra bVMaR

SMbWP M]Q QWZdcRQ RMa]W]Ub _Ra bvMaR MaR PMZPdZMcRQ Oh QWeWQW]U cVR ]Rc _a”"SsS
"aQW]Mah bvVMaRb W] WbbdR QdaW]U cVR hRMayY

;]JP"\R MccaWOdcMOZR ¢ bVMaRVAZQRab HW] 4L= \WZZW"]I \ \

@d\ORa S "aQW]Mah bVvMaRb W] WbbdR HW] cV~dbM]Qbl \ \

3MbWP RMa]W]Ub _Ra bVvMaR W] 4L= \ \

YBa*"SWc QWbcawOdcWwW?"]

FVR QWeWQR]Qb M__a”eRQ Oh cVR 2]]dMZ 8R]RRARZ 41RRcWV]LZW71]2H4WRA bVMaRIY FVR QW
M__a”eRQ "dcbWQR 8R]J]RaMZ ?RRcW]U Hg_Ra a”*"ZR&Rg4 \GR ATRRIVW" JaMWLZRHl [IQV MM R I\ aRb_RPcV

3RbWQRb QWeWQR]Qb _MWQ Oh BVWZW_ ?”aaWb ¢D MYbY\ BVWZW_ ?"aaWb EZ"eMYWM bY:
\WZZWA HL=\WZZWA]IY

5WbOdabR\R]c "S QWeWQRIRMIZab\ftWZRZ OR QRPWQRQ Mc cVR 8R]RaMZ ?RRcW]U bPVRQdZF

YAr]cW]UR]c ZWMOWZWCcWRD

FVR 8a”"d_ Q7”Rb ]"c VMeR M]h _R]QW]U ZRUMZ\ MQ\W]WbcaMcWeR "a MaOWcaMcW"] _a”“PRR
SWIM]PWMZ bWcdMcWA] AS cVR 8a~d_Y

FVR cMg MdcV~"aWcWRb \Mh Mc M]h cW\R W]b_RPc cVR O”"Yb M]Q aRP”aQb fWcVW] hRMab
DR_dOZWP M]Q fWcVW] hRMab W] cVR EZ"eMY DR_dOZWP\ M]Q \Mh W\_~"bR MQQWCcWA]MZ
]"¢c MfMaR S M]h PWaPd\bcM]PRb fVWPV \Mh UWeR aWbR ¢~ M _AcR]cWMZ \McRaWMZ ZWMO
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YDRZMcRQ _Mach caM]bMPcWA"]b

FVR 8a”d_ P~]bWQRab BMaR]c PA\_M]h M]Q ~cVRa PA"\_M]WRb S cVR B?; Ua”d_ ~S PA\_M]WF
AS 5WaRPc”ab\ Ed_RaeWb”ah 3"MaQ M]Q _MacWRb PZ~bR c” bdPV \R\ORab S \M]MUR\R]c ¢’

DRZMcRQ _Mach caM]bMPcW"]b fRaR \MQR ~] cRa\b R'dWeMZR]c ¢ cV"bR cVMc _aReMWZ W
OR bdObcM]cWMcRQY

FVR S*"ZZ~"fW]JU caM]bMPcW”"]b fRaR PMaaWRQ ~dc fWcV aRZMcRQ _MacWRDb]

D 6DOHV RI JRRGY PHUFKDQGLVH DQG VHUYLFHV WR DIILOLDWHYV ZLWKLQ 30,

LQ &=. PLOOLRQ

EMZRb *S \RaPVM]QWDbR

AcVRa aRZMcRQ _MacWRb

EMZRb *S \McRaWMZb

AcVRa aRZMcRQ _MacWRbD

EMZRb ~S BB?6

AcVRa aRZMcRQ _MacWRDb

EMZRb *"S bRaeWPRb

AcVRa aRZMcRQ _MacWRb \ \

DRPVMaURD

AcVRa aRZMcRQ _MacWRb

;]JcRaRbc ;]PMR

AcVRa aRZMcRQ _MacWRbD

FrcMZ \ \

E 3XUFKDVHV RI PHUFKDQGLVH DQG VHUYLFHV IURP DIILOLDWHY ZLWKLQ 30,

LQ &=. PLOOLRQ

BdaPVMbRb *S \RaPVM]QWbR M]Q \McRaWMZb

AcVRa aRZMcRQ _MacWRDb \ \

BdaPVMbRb S BB?6 M]Q W]cMJUWOZR MbbRcbh

AcVRa aRZMcRQ _MacWRDb

BdaPVMbRb S bRaeWPRDb

AcVRa aRZMcRQ _MacWRb \ \

D*hMZcWRb _MWQ

AcVRa aRZMcRQ _MacWRb

;]JcRaRbc Rg_R]bR

AcVRa aRZMcRQ _MacWRDb .

FrcMZ \ \

F 'LYLGHQGV

] 4"\_M]h _MWQ cA BYVWZW_ ?%aaWb :AZZM]Q :*ZQWWIW" 3 WH \t '@ WREVHIAVREQR | ¥ LEVR QWeW Q
ch" BVWZW_ ?%aaWb :AZZM]Q MZQ@WRQD &YHNsWIZW"] H4LRa bVMaRIY

6gPR_c¢c S*"a QWeWQR]Qb cVRaR fRaR ]J» "cVRa caM]bMPcW"]b fWcV cVR BMaR]c PM"\_M]h Qda
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G %DODQFHV ZLWK DIILOLDWHYV ZLWKLQ 30,

LQ &=. PLOOLRQ

DRPRWeMOZRb Sa”\ aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRb

>AM]b M]Q QR_"bWch

AcVRa aRZMcRQ _MacWRb \ \

FrcMZ \ \

BMhMOZRb ¢ aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRb \

FrecMZ \

>AM]b M]Q QR_“bWcb fWcV aRZMcRQ _MacWRb W]PZdQR W]cRaRbcyOWRKAaW]Y Wy Q@ BWWIWR
7W]M]PR EYRX¥LH \WZZWA"]IY 2ZZ bV~racycRa\ ZAM]b M]Q QR_~bWch MaR PZMbbWSWRQ Mb |
PAlbA"ZWQMcRQ bcMcR\R]c ~S SWIM]PWMZ _MbQV oM"Y MM 5 RPRSER&K|\O\Ra \

FVR W]cRaRbc aMcR S”a "]yQR\M]Q QR_"bWcb W] 4jRPV DR_dOZWP Wb PMZPdZMcRQ OMbRC
AlyQR\M]Q QR_~"bWcb W] cVR EZ"eMY DR_dOZWP Wb PMZPdZMcRQ OMbRQ ~] 6EFD fWcV eMa

FVR MPcdMZ W]cRaRbc aMcRb aRSZRPc cVR PdaaR]c \*"]Rh \MaYRc M]Q cVR ]McdaR S cVR 7
M]Q "]lyQR\M]Q QR_"bWbNDN]YMY [HYD _YMYI W] cVR 4jRPW DR_M@YWPPDMIYMYI W] cVR EZ"eM
DR_dOZWPY

H .H\ PDQDJHPHQW FRPSHQVDWLRQ

=Rh \M]JMUR\R]c PA\_R]bMcW"] W]PZdQRb cVR aR\d]RaMcW"] S \R\ORab ~S cVR 3"MaQ S 5\
_RaS”a\M]PR S ¢cVR "SSWPR MPP2aQW]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 fV~ MaR R\_Z~hRRb S cVR 8a”d_ “a M] R]
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_A"ZWPWRb VMeR ORR] PA]lbWbcR]cZh M__ZWRQ c” MZZ hRMab _aRbR]cRQ\ d]ZRbb ~"cVRafWhb

7KH DVVXPSWLRQ RI FRQWLQXLW\ RI WKH HQWLW\

FVR bR_MaMcR SW]M]JPWMZ 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 aRb~rdaPRb c” PA]cW]dR W] O

&KDQJHV LQ DFFRXQWLQJ SROLFLHYV DQG SURFHGXUHYV
D 1HZ DQG DPHQGHG ,)56 DFFRXQWLQJ VWDQGDUGY DGRSWHG E\ WKH &RPSDQ\

770ZZ~fW]U ]Rf bcM]QMaQb M]Q M\R]Q\R]cb cA ;7DE MaR RSSRPcWeR Sa”\ <M]dMah C
PAlbA"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb W] PA\_MaWb”] fWcV PAbAZWQMcRQ SWIM]PWMZ bc

MI;7DE \ k;]bdaM]PR 4~]caMPcbk _a”"eWQRb PA\_ZRg MPPAd]cW]U _~"ZWPWRb HaRP"U]WcWA
W]lbdaM]PR P~JcaMPcbY EW]PR cVR OdbW]Rbb S cVR 4”~\_M]h Wb QWSSRaR]c cVM] W]bd
PAlcaMPc\ cVR bcM]QMaQ Wb ]Ac aRZReM]c ¢c» OR dbRQ fVR] _aR_MaW]U PA]b"ZWQMCcCRQ S

O12\R]Q\R]cb ¢ ;2E \ kBaRbR]cMcW"] ~S 7W]M]PWMZ EcMcR\R]Jcbk PMZZRQ i5WbPZ~bdaR -
\McRaWMZ MPPAd]cW]U _~"ZWPh W]S*"a\McW"] W]bcRMQ ~S Wcb bWUJWSWPM]c MPP~Ad]cW]L
\McRaWMZ MPPAd]cW]U _~ZWPh W]S*a\McW"] M]Q ¢ UWeR RgM\_ZRb ~S fVR] W]S”a\McV
MSSRPc cVR _aRbR]cMcWA] AS ¢cVR 47\_M]hhb SWIM]PWMZ bWcdMcW"] M]Q _RaS”a\M]PR
P~A]cR]c AS cVR ]J*cRb W] cVR bRPcW"] QRbPaWOW]U cVR MPP~d]cW]U _~ZWPWRb fMb aRe\

PI2\R]Q\R]cb c” ;2E \ k2PP~d]cW]U BAZWPWRb\ 4VM]JURb W] 2PPAd]cW]U 6bcW\McRb M]Q 6
cVMc aR_ZMPR M QRSW]WcW~] AS M PVM]JUR W] MPP~d]cW]U RbcW\McRb fWcV M QRSW]
MPPAd]cW]U RbcW\McR M]Q MPPAd]cW]U _~ZWPhY FVR 42\_M]hmb MPP~d]cW]U _"ZWPWRb
M\R]Q\R]cb QWQ ]~c VMeR M]h W\_MPc ~] cVRbR PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbY
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QI2\R]Q\R]cb ¢ ;2E \ k;]P"\R FMgRbk PMZZRQ i5RSRaaRQ FMg aRZMcRQ c” 2bbRcbh M]Q >W
MQXdbc M] RgR\_cW"] Sa”\ cVR WIWcWMZ aRPAUJWcW"] RgR\_cW"] _a”eWQRQ W] RgWbcW
Q”Rb ]*c M__Zh ¢c» caM]bMPcW~”]b W] fYWPV R'dMZ M\~d]ch S QRQAPcWOZR M]Q cMgMOZI
Mb WIWcWMZ aRPAU]WcW”] S aWUVc S dbR S MbbRc M]Q ZRMbR ZWMOWZWchY FVR P/
cVR PdaaR]c hRMaY FVR MS”aR\R]cW~]RQ PVM]JUR aRZMcW]U c® cVRbR M\R]Q\R]ch fMb M_
ZWMOWZWcWRbY FVR QWbPZ"bRQ QRSRaaRQ cMg W] cVR bR_MaMcR SWIM]JPWMZ bcMcR\
aRdWaR\R]cbY

RI2\R]Q\R]cb ¢~ ;7DE \ k;]bdaM]PR 4~]JcaMPcbk M]Q ;7DE \ k7W]M]PWMZ ;]bcad\R]cbk PM
4"\ _MaMcWeR ;]S*a\McW”] H2\R]Q\R]Jc c” ;7DE Ilh ¢cVMc W\_a”eR cVR dbRSdZ]Rbb ~S ¢
M__ZWPMcW"*] S ;7DE M]Q ;7DE Y EW]PR cVR OdbW]Rbb S cVR 47\_M]h Wb QWSSRaR
W]lbdaM]PR P~]caMPc\ cVR bcM]QMaQ cVR bcM]QMaQ Wb J*c aRZReM]c ¢c®» OR dbRQ fVR] _a

E 6WDQGDUGY DPHQGPHQWY DQG LQWHUSUHWDWLRQV WR H[LVWLQJ ,)56 DFFRXQWLQJ "
DGRSWHG E\ WKH &RPSDQ\

FVR SAZZAfW]U bcM]QMaQb M]Q M\R]Q\R]cb ¢c» RgWbcW]U bcM]QMaQb VMeR ORR] _dOZWbVR
_RaW”Qb ORUWI]]W]U ~] <M]dMah M]Q cVRaRS”aR\ cVRh fRaR ]"c P"]bWQRaRQ W] _aR_
hRMa RIQRQ 5RPR\ORa [

MI;] <M]dMah \ M\R]JQ\R]Jcb c” ;2E \ kBaRbR]JcMcW”"] S 7TW]M]PWMZ EcMcR\R]Jcbk PMZZR
PdaaR]Jck HRSSRPcWeR S”a M]]dMZ aR_"acbh ORUW]]W]JU ~] "a MScRa <M]dMah ZMcR
_a”"eWQR M \*aR UR]JRaMZ M__a"MPV ¢ cVR PZMbbWSWPMcW"] S ZWMOWZWcWRb OMbR
FVR M\R]Q\R]cb MSSRPc ~]Zh cVR _aRbR]JcMcW”"] "S ZWMOWZWcWRb W] cVR bcMcR\R]c
aRPA"U]WcW”"] "a cVR W]S*a\McW*"] cVMc R]JcWcWRb QWbPZ~"bR MO”dc cVR\Y FVR M\R]Q\R]
]*"]lyPdaaR]c bvAdZQ OR OMbRQ ~] awUVcb cVMc MaR W] RgWbcR]JPR Mc ¢cVR R]JQ S cVR al
fVRcVRa M] R]cWch fWZZ RgRaPWbR Wch aWUVc ¢c» QRSRa bRccZR\R]cY FVR 4”2\_M]h fWZ.
PVM]JURb W] bR_MaMcR SWIM]IPWMZ bcMcR\R]cbY

Ol;] ER_cR\ORa \ M\R]Q\R]cb c» ;7DE \ k>RMbR >WMOWZWcWRb W] M EMZR M]Q >RMbR
MScRa <M]dMah | fRaR WbbdRQ ¢ PZMaWSh VAf M bRZZRayZRbbRR bdObR dR]cZh \R|
aR dWaR\R]cb W] ;7DE ¢~ OR MPP~d]cRQ S”"a Mb M bMZRY FVR M\R]Q\R]cb MaR RSSRPc
Rg_RPc M]h bWU]JWSWPM]c PVMJURb W] bR_MaMcR SWIM]PWMZ bcMcR\R]cbhY

Pl;] APc”"ORa \ M\R]Q\R]cb c” ;2E \ k@"]yPdaaR]c >WMOWZWCcWRb fWcV 47eR]M]cbk HR
<M]dMah | fRaR WbbdRQ ¢ PZMaWSh VAf PAJQWcWA~]b fWcV fVWPV M] R]cWch \dbc P\
MSSRPc cVR PZMbbWSWPMcW~] S M ZWMOWZWchY FVR M\R]Q\R]cb MaR RSSRPcWeR :
bWUJWSWPM]c PYMJURb W] bR_MaMcR SW]M]PWMZ bcMcR\R]chY

Ql;] ?Mh \' M\R]Q\R]cb c” ;2E M]Q ;7DE \ KEd__ZWRa 7W]M]PR 2aaM]JUR\R]cb HRSSRPc
<M]dMah | fRaR WbbdRQ c® MQQ QWbPZ~bdaR aR dWaR\R]cb\ M]Q kbWU]_“~bcbm fWcVW
_a*"eWQR 'dMZWcMcWeR M]Q 'dM]cWcMcWeR W]S*a\McW”"] MO~dc bd__ZWRa SW]M]PR Ma
PVM]JURb W] bR_MaMcR SWIM]IPWMZ bcMcR\R]cbY

RI;] ?Mh \ M\R]Q\R]cb c” ;2E \ k;]cRal]McW~]MZ FMg DRS”a\ | BWZZMa Ff» ?"QRZ DdZRb
WbbdM]PR ~S cVR M\R]Q\R]cb] cVR aR\MW]W]U QWbPZ~"bdaR aR 'dWaR\R]Jcb MaR aR dWaRQ(C
<M]dMah | fRaR WbbdRQ M]Q W]ca”QdPR M] RgPR_cW”"] c» cVR aR 'dWaR\R]Jcb W] cVR b«
]"c QWbPZ"bR W]S*"a\McW”"] MO"dc QRSRaaRQ cMg MbbRcb M]|Q ZWMOWZWcWRb aRZMcRQ
ORPMR cVR cMg_MhRa ~S A645 _WZZMa cf® W]PM"\R cMg W] Y FVR 4"\_M]h Rg_RPcb ]~ |

Y Y

S1;] 2dUdbc \ M] M\R]JQ\R]c ¢~ ;2E \ k 6SSRPcb *S 4VM]JURb W] 77"aRWU] 4daaR]Ph 6gPVI
Sra M]]dMZ aR_“acb ORUW]]W]U ~] "a MScRa <M]dMah \ | fMb WbhbdRQ\ fVWPV PZMaW:
bM\R cW\R _a“eWQRb adZRb ~] VAf ¢* QRcRa\W]R ¢cVR RgPVM]JUR aMcR W] M bWcdMcWA"]
OMZM]PR bVRRc QMcRIY FVR M\R]Q\R]cb MQQ MQQWcWA]MZ QWbPZ~bdaR S”a bWcdMcW
M\R]Q\R]cb fWZZ RgcR]Q cVR aRUdZMcWA] fWcV M] M__ZWPMcW”] UdJWQR M]Q M] WZzZdb
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W\_MPc S cVRbR M\R]Q\R]cb ~] cVR bR_MaMcR SW]M]PWMZ bcMcR\R]cbh Mc _aRbR]c\ M
PdaaR]PWRb cVMc MaR UR]JRaMZZh RgPVM]JURMOZRY

F 1HZ DQG DPHQGHG ,)56 DFFRXQWLQJ VWDQGDUGYV LVVXHG E\ ,$6% EXW QRW \HW HQGR

2c cVR M__a”eMZ QMcR S cVRbR P~A]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]c\ cVR S~AZZ~fW]U b
~_dOZWbVRQ Oh ;2E3 Odc MaR ]*c hRc R]Q”"abRQ Oh 64 ¢ OR dbRQ Oh 6da”_RM] R]JcWcWRb]

H;t7DE \ kDRUdZMc”ah 5RSRaaMZ 2PP~d]cbk HWbbdRQ W] <M]dMah Il | cVR 64 VMb QRF
W]cRaW\ bcM]QMaQ M]Q c» fMWc S”"a cVR SW]MZ ;7DE EcM]QMaQ
H;2\R]Q\R]cb ¢c”* ;2E M]Q ;7DE \ kEd__ZWRa 7W]M]PR 2aaM]JUR\R]cb HWbbdRQ W] ?Mh Y

H;2VR]Q\R]cb ¢ ;2E \ kFVR 6SSRPcb S 4VM]JURb W] 77aRWU] 6gPVM]JUR DMcRb | >MPY
RSSRPcWeR bW]PR Y Y |

JRUHLJQ FXUUHQF\ WUDQVDFWLRQV
MI7d]PcWA]MZ M]Q _aRbR]cMcWA] PdaaR]Ph

:cR\b WIPZdQRQ W] cVR bR_MaMcR SW]M]PWMZ bcMcR\R]cbh S cVR 42\_M]h MaR \RMbdaRQ
W] fVWPV cVR 4°\_M]h ~_RaMcRb HcVR iSd]PcW~]MZ PdaaR]PhjlY FVR bR_MaMcR SW]M]PWM
4"\ _M]hmb Sd]PcW~]MZ M]Q _aRbR]cMcW"] PdaaR]PhY

OlIFaM]bMPcW"]b M]JQ OMZM]PRb

7"aRWU] PdaaR]Ph caM]bMPcW"]b MaR caM]bZMcRQ W]c”" cVR Sd]PcWA]MZ PdaaR]Ph dbW]U «
caM]bMPcW"]bY 77aRWU] RgPVM]JUR UMW]b M]Q Z*"bbRb aRbdZcW]U Sa”\ cVR bRccZR\R]c *S
RgPVM]JUR aMcRb *S \"]RcMah MbbRcb M]Q ZWMOWZWcWRb QR]"\W]McRQ W] S*"aRWU] PdaaF

3URSHUW\ SODQW DQG HTXLSPHQW

227 _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 ¢ cVR MP ' dWbWcW”"] S cVR MbbRcY

37raarfW]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 ¢ cVR 42M\_M]h M]Q ¢cVR P~bcb PM] OR \RMbdaRQ aRZWMOZhY

EdObR dR]c PAbcbh MaR W]PZdQRQ W] ¢cVR MbbRcmb PMaahW]U M\Ad]c "a aRPAU]WjRQ Mb M |
SdcdaR RPAJ"\WP OR]JRSWcb c” cVR 4~\_M]h M]Q cVR PAbcb PM] OR \RMbdaRQ aRZWMOZhY :
n"a Z"bb QdaW]U cVR SW]IM]PWMZ hRMa W] fYVWPV 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 bR_MaMcR SW]IM]PWMZ bcMcR\R]cbhb

3dWZQW]Ub M]Q P~]lbcadPcW”]b |
?MPVW]Rah M]Q R dW_\R]c |
;F RTdW_\R]c |
HRVWPZRDb |
7dal]WcdaR M]Q SWgcdaRb [

>M]Q Wb ]*c QR_aRPWMCcRQY
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FVR MbbRcbm aRbWQdMZ eMZdRb M]Q dbRSdZ ZWeRb MaR aReWRfRQ\ M]Q MQXdbcRQ WS M
M\~rd]c Wb faWccR] QAf] WAWRQWMcRZh ¢c» Wcbh 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 Wb aRcWaRQ\ "a "cVRafWbR QWb_"bRQ S\ Wbh RZW\V
fWcV cVR P*aaRb_~]QW]U MPPd\dZMcRQ QR_aRPWMcW"]Y 2]h UMW] “a Z"bb MaWbW]U Sa”*\ .

,QWDQJLEOH DVVHWYV

;]JcMJUWOZR MbbRcb WIPZdQR P”A\_dcRa b*"ScfMaRY 2P 'dWaRQ P”A\_dcRa b"ScfMaR ZWPR]bR
MP dwWaR M]Q OaW]U cVR b_RPWSWP brScfMaR ¢ dbRY FVRbR P"bcb MaR M\"acWjRQ "eRa

4”"bcb Mbb"PWMcRQ fWcV QReRZA_W]JU *a \MW]cMW]W]U PA\_dcRa br"ScfMaR _a®“UaM\b MaR &
QWaRPcZh Mbb*PWMCcRQ fWcV cVR _a”QdPcW”] *S WQR]JcWSWMOZR M]Q d]W dR b~A"ScfMaR _
UR]JRaMcR RPA]"\WP OR]JRSWcb RgPRRQW]U P~bchb S”a \"aR cVM] *"]R hRMa\ MaR aRPAU]W|R
R\_Z"hRRb W]e*ZeRQ W] brScfMaR QReRZ”_\R]Jc M]Q M] M__a”~_aWMcR _“acW”] *S aRZReM]c

4"\ _dcRa br"ScfMaR QReRZ"_\R]Jc P"bcb aRPM"U]J]WjRQ Mb MbbRch MaR M\"acWjRQ "eRa cVRWz:

,QYHVWPHQW LQ VXEVLGLDU\ DQG DVVRFLDWH

;]JeRbc\R]c W] bdObWQWMah Wb aRP*"aQRQ Mc VWbc*aWPMZ P*bcY

2bb"PWMcRb MaR cVAbR R]cWcWRb W] f'VWPV cVR 4~\_M]h VMb bWU]JWSWPM]c W]SZdR]PR ¢\
_AZWPh QRPWbW"]b S ¢VR W]eRbcRR fWcVAdc cVR _~fRa c” P~]ca”Z “a X W]czZh P~]carZ cV

7W]M]PWMZ W]eRbc\R]cb VRZQ W] Mbb"PWMcRb MaR W]WcWMZZh \RMbdaRQ Mc P~Abc W]PZd
EdObR dR]cZh\ W]eRbc\R]cb MaR \RMbdaRQ dbW]U R dWch \RcVAQY FVR PMaahW]U M\~Ad]c "
Al'M PVMJUR W] R*dWch S MbbAPWMcRb cVMc Wb aRPAU]WjRQ W] _a”SWc “a Z~bb S”a cVR

FVR W]eRbc\R]Jc Wb aReWRfRQ S”a W\_MWa\R]cY ;\_MWa\R]c cRbc Wb OMbRQ ] PMZPdZMcW
Sa”\ R'dWch bvMaR W] Mbb"PWMcRY IVRcVRa cVR aRP*"eRaMOZR M\~d]c *S W]eRbc\R]c Wb |
W\_MWa\R]c Z2bb Wb aRPMU]J]WjRQ W] _a”SWc *a Z”bb S*a cVR hRMayY

,PSDLUPHQW RI QRQ FXUUHQW DVVHWYV

Ba”_Rach\ _ZM]c M]Q R'dW_\R]c\ W]eRbc\R]cb W] bdObWQWMah M]Q “cVRa ]*"]ySW]IM]PWMZ |
MaR aReWRfRQ S”"a W\_MWa\R]c Z"bbRb fVR]ReRa ReR]cb "a PVMJURb W] PWaPd\bcM]PRb W
aRP"eRaMOZRY

2] W\_MWa\R]c Z"bb Wb aRPAU]JWjRQ S”a cVR M\Ad]c Oh fVWPV cVR PMaahW]U M\Ad]c S cVF
VWUVRa AS M] MbbRcmb JRc bRZZW]JU _aWPR M]Q eMZdR W] dbRY 7”a cVR _da_"~bRb ~S Mbb;
fVWPV cVRaR MaR bR_MaMcRZh WQR]cWSWMOZR PMbV W]SZAfb HPMbVyUR]JRaMcW]U d]Wchbl

,QYHQWRULHYV
;]JeR]Jc"aWRb MaR bcMcRQ Mc cVR Z~fRa *S P”"bc M]Q ]Rc aRMZWjMOZR eMZdRY 4”bcb "S W]e

MP dWbWcW~] HcaM]b_%ac\ PdbcA\b QdcWRb\ RcPYIY FVR PMaahW]U M\~d]c S \RaPVM]QWbhF
AS \McRaWMZb\ \MW]Zh aR_aRbR]cRQ Oh b_MaR _Macb\ Wb QRcRa\W]RQ ~] cVR OMbWb ~S fF

@Rc aRMZWjMOZR eMZdR Wb ¢cVR RbcW\McRQ bRZZW]U _aWPR W] cVR "aQW]Mah P~dabR ~S
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J)LQDQFLDO DVVHWYV
Y M2ZMbbWSWPMcW"] M]Q \RMbdaR\R]c

FVR 4"\_M]h PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb Mc ¢cVR cW\R ~S MP dWbWcW~] M]Q d_A°
PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb 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
MbbRcb d]QRa QROc W]bcad\R]Jcb MaR PZMbbWSWRQ MPP*aQW]U c” cVR 42\_M]hhb OdbW]RDb
cVR SWIM]PWMZ MbbRcY ;] cVR P”A]lcRgc *S cVR OdbW]Rbb \*"QRZ cRbc\ cVR 42\_M]h eRaWSW
PAZZRPc MZZ PMbV SzZ~fb MaWbW]U Sa”\ Wc HgV~ZQ ¢ \McdaWchg \"QRZI "a fVRcVRa Wc W
bRZZg \"QRZlY 7dacVRa\ cVR 4~\_M]h RgM\W]Rb M]Q QRcRa\W]Rb fVRcVRa cVR P*]caMPcdM.:
awuUVcb aRZMcR "*]Zh ¢ ¢cVR _aW]JPW_MZ M]Q W]cRaRbc\ WYRY fVRcVRa cVR QROc W]bcad\F
OR cVR PM\_R]bMcW”] S ¢cVR cW\R eMZdR ~S \*"]Rh M]Q cVR PaRQWc aWbY Mbb"PWMCcRQ fW

8QGHU GHEW LQVWUXPHQWY WKH &RPSDQ\ FODVVLILHV LWV ILQDQFLDO DVVHWY LQWR

MI7ZW]M]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc M\*acWjRQ P~bc QRcRa\W]RQ Oh dbwW]U
M\*acWjRQ P~bcl
OlI7TWIM]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc SMWa eMZdR W]PZdQRQ W] _a"SWc "a Z

J)LOQDQFLDO DVVHWYV DW DPRUWL]HG FRVW SRUWIROLR $&

;] cVWDb PMcRU”Mah\ ¢cVR 47\_M]h aRPAU]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\WR]@ab\ cVR 4~\_M]h VMQ ~]Zh caMQR aRPRWeMOZRb VRZQ ¢ \McdaWch M]Q z~*
>A"M]b M]Q QR_"bWcb MaR W]PZdQRQ W] "¢cVRa SW]IM]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]chb cVMc PM]
MbbRcb MaR VRZQ S”"a caMQW]U ~“a cVRWa P~A]JcaMPcdMZ PMbV SzZ~fb Q” ]*c aR_aRbR]c RgPZ
ANdcbeM]QWIUY 421bRdR]JcZhy ¢cVRh MaR \RMbdaRQ Mc SMWa eMZdR cVardUV _a”"SWc *a Z"bk
aRPRWeMOZRb W]cR]JQRQ c” OR b"ZQ ¢ SMPcMV]U &dadW]Wbc¥? R cRUMNAHPWMZ hRMab

5RaWeMcWeRb MaR PZMbbWSWRQ W] cVR 7HB> PMcRU”ah _a”eWQRQ cVRh Q7 |"M]QdMZWSh
\ ¢cVR 42\_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 aRPM"U]J]WjRQ ORS"
\"QRZ aRSZRPcW]U Rg_RPcRQ PaRQWc Z*"bbRb H64>IY IWcV cVR RgPR_cW”] S caMQR aRPF
M__a"MPV ¢ 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 472\_M]h VMb cMYR]
M__a”MPV dbW]U M] W\_MWa\R]c \McaWgyY

*HQHUDO DSSURDFK WR LPSDLUPHQW

G]QRa cVR UR]JRaMZ M__a”MPV\ M] R]cWch aRPAU]WjRb M] MZZ~*fM]PR S”"a Rg_RPcRQ PaRQV
cVRaR Wb M bWU]J]WSWPM]c W]PaRMbR W] cVR PaRQWc aWbY H\RMbdaRQ Oh cVR _a”"OMOWZ
cVR SWIM]PWMZ MbbRcY ;S\ Mc cVR aR_"acW]U QMcR\ cVR PaRQWc aWbY Mbb"PWMcRQ fWc
aRPAU]JWcW"]\ ¢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]JcWMZ ¢
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
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FVR 47\_M]h dbRb cVR cVaRRybcR_ 64> \"QRZY G_~] WIWcWMZ aRPAU]JWcW"] "S M SWIM]PW
4"\_M]h PZMbbWSWRb cVR SWIM]PWMZ MbbRc ¢c” ECMUR M]Q aRPAU]WjRb MZZAfM]PRb P"a.
\*]lcVbY ;S cVR PaRQWc aWbY MbbAPWMcRQ fWcV cVR SWIM]PWMZ W]bcad\R]c VMb ]*c bWU]
SWIM]PWMZ MbbRc aR\MW]b W] EcCMUR M]Q cVR MZZ~fM]PR Wb \RMbdaRQ Mc cVR QMcR ~S
'S M bWU]WSWPM]c WIPaRMbR W] PaRQWc aWbY VMb "PPdaaRQ bW]PR cVR W]WcWMZ 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 42\_M]h caM]bSRab Wc c» EcCMUR M]Q aRPAU]WjRb M
AS ¢cVR SWIM]PWMZ MbbRcY

2b M _"cR]JcWMZ SMWZdaR cVR 42\_M]h P*"]lbWQRab M bWcdMcW”"] fVRaR Wc fWZZ ]*c OR MO
MUaRRQY 2b QRSMdZc W]QWPMc”ab cVR 4"\_M]h P"]bWQRab bWU]J]WSWPM]c SWIMIPWMZ QW
R]cRa W]c” OM]Yad_cPh "a SWIM]J]PWMZ aRbcadPcdaW]U\ QRZMh W] _Mh\R]cb ~a ]J*"]yP~\_ZWN

7"a bRZRPcRQ SdcdaR bPR]MaW”b S ~cR]cWMZ QReRZ” _\R]c\ cVR 47\_M]h PMZPdZMcRb c\
dbW]U cVR SAZZAfW]U S~ra\dZM]

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 4”2\_M]h c® aR_"ac Rg_RPcRQ PaRQWc Z"bbRb "eRa N\
W]PaRMbR W] PaRQWc aWbYY 77a caMQR aRPRWeMOZRb M]Q P~]JcaMPc MbbRcb cVMc Q" J"c
aRPM"U]WjRb M] MZZ*"fM]PR S”"a Rg_RPcRQ PaRQWc Z*"bbRb "eRa Wcbh ZWSR HWYRY M] R]cWc
caMQR aRPRWeMOZRb\ "¢cVRa P*]caMPcdMZ MbbRcb\ *_ RaMcW]U ZRMbR aRPRWeMOZRb M]Q
M__ZWRQ bR_MaMcRZh c» WIQWeWQdMZ MbbRc ch_Rb HOdc fVYWPV M__ZWRb c®» MZZ MbbRc!|
RgWbcb fVR] cVR cW\W]U *S aRW\OdabR\R]cb MUaRRQ Oh cVR _MacWRb HRg_ZWPWcZh ~a W
R]l]cWch ¢~ SW]IM]PR ¢cVR caM]bSRa *S U Qb "a bRaeWPRb c” cVR Pdbc”*\RayY

$SSOLFDWLRQ RI VLPSOLILHG DSSURDFK XVLQJ LPSDLUPHQW PDWUL]

7"a caMQR aRPRWeMOZRb fWcV~Adc M bWU]JWSWPM]c RZR\R]c »S SW]M]PW]U\ cVR 4”2\_M]h Q
\McaWgY FVR W\_MWa\R]c \McaWg Wb OMbRQ "] M__ZhW]U ¢cVR M__a”_aWMcR aMcR ~S Z”bb
aRPRWeMOZRbIlY

IVR] QRcRa\W]W]U cVR M\~rd]c S MZZA"fM]PRb cVa*dUV bW\_ZWSWRQ M__a”MPV\ cVR 472\_M]
SWabc QWeWQRb Wcbh WIQWeWQdMZ caMQR aRPRWeMOZRb W]c® PRacMW] Ua”~d_b S aRPRW
PrPdaaR]cZh WQR]JcWSWRb cVR \"bc W\_"acM]c SMPc*"ab MSSRPcW]JU cVR PaRQWc aWbyY ~S
Z"bb aMcR S”a RMPV Ua~d_ fWcV bW\WZMa PaRQWc aWbY PVMaMPcRaWbcWPbY FVWb aMcR
4~\_M]h QRcRa\W]Rb ¢cVR Rg_RPcRQ Z*bb aMcR S*”a RMPV Ua*”d_ *S aRPRWeMOZRb\ fVWPV \
A"S QMhb _Mbc QdR HRYUY Z”~bb aMcRb S™a ]*"]y_Mbc QdR aRPRWeMOZRb\ Z"bb aMcRb S”a afF
QMhb "eRaQdR\ RcPYIY ;] QRcRa\W]W]JU cVR Rg_RPcRQ Z"bb aMcR\ cVR 42\_M]h cMYRb W]c’
W]PdaaRQ d]QRa RPAMNWP PAIQWcWA]lb cVMc MaR P ]bWbcR]c fWecV ¢cVR Rg_RPcRQ PAIQWcV
aRPRWeMOZRb Mc cVR aR_"acW]U QMcRY ;] cVR ZMbc bcR_\ ¢cVR 42\_M]h \RMbdaRb cVR M\~
"S aRPRWeMOZRb \dZcW_ZWRQ Oh ¢cVR Rg_RPcRQ Z”bb aMcRY

'S ¢cVR caMQR aRPRWeMOZR Wb ReMZdMcRQ Mb WaaRP"eRaMOZR\ M] MZZ~fM]PR *S D Wb
A RaMcW]U Rg_R]bRbY ;] PMbRb fYRaR aRPRWeMOZRb PM] ]» Z"]JURa OR aRP"eRaRQ Sa’\ c\
OMbRQ ~] cVR aRbdZcb #S cVR aRbA"ZdcW”]b QdR ¢ ZMPY AS MbbRcb S ¢cVR OM]Yad_c\ cVR
MaR faWccR] ASS MUMW]bc cVR MZZAfM]PRY

Y Y5RaRPAUJWcWA]

TWIM]PWMZ MbbRcb MaR QRaRPMU]JWjRQ WS cVR aWUVc c» aRPRWeR PMbV SZ~fb Sa”\ SW]M
4"\_M]lh 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 gAcVRa cMg ZWMOWZWcWRbgY FVR MbbRc Wb QRaRPAU]JWjR
bdOXRPc ¢ 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 fVW
_a"QdPcW”"] cMg ]McdaRY ?M]MUR\R]c VMb MIMZhjRQ MZZ ¢cVR SRMcdaRb *S cVR RgPWbR cN\
PAMPZdbW~] cVMc ¢cVR PVMaMPcRaWbcWPb S cVR bMZR cMg _aReMWZY 2b M aRbdZc cVR Rg
cVR 4"\ _M]lhmb bR_MaMcR bcMcR\R]c *S P*\_aRVR]bWeR W]P"MRY

&DVK DQG FDVK HTXLYDOHQWYV

4MbV M]Q PMbV R dWeMZR]cb W]PZdQR 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 bR_MaMcR bcMcR\R]c ~S SWIM]PWMZ _AbWcWA] fWcVW] 37

(TXLWN LQVWUXPHQWYV

2] R'dWch W]bcad\R]Jc Wb M]h PA]caMPc cVMc ReWQR]PRb M aRbWQdMZ W]cRaRbc W] cVR Ml
W]bcad\R]Jcb WbbdRQ Oh cVR 42\ _M]h MaR aRPAU]JWjRQ Mc cVR _a”PRRQb aRPRWeRQ\ JRc 7€
R'dWch W]bcad\R]Jcb Wb aRPAU]JWjRQ M]Q QRQdPcRQ QWaRPczZzh W] R'dWchY @~ UMW] ~a z*
"a PM]PRZZMcW"] 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\~d]jc *S M QRaRPAUJWjRQ SW]M]PWMZ ZWMOW Z

2[IVHWWLQJ ILQDQFLDO DVVHWY DQG OLDELOLWLHYV

;]JcRaPA\_M]h SWIM]PWMZ MbbRcb M]Q ZWMOWZWcWRb MaR bRc "SS W] EcMcR\R]c *"S SW]M]
ASSbRccW]U aRSZRPcb ¢cVR bdObcM]PR #S cVR caM]bMPcW”] "a "cVRa ReR]Jc\ aRSZRPch ]Mc
Rg_aRbbRb cVR MOWZWch ~S dbRab O”cV c” d]QRabcM]Q cVR caM]bMPcW"]b\ "cVRa ReR]chb
4"\_M]lhmb SdcdaR PMbV SZ~fbY

,QFRPH WD]

FVR cMg PdaaR]cZh _MhMOZR Wb OMbRQ ~] cMgMOZR _a”SWc S”a cVR hRMaY FMgMOZR _a*
AS PM\_aRVR]bWeR W]PA\R ORPMdbR Wc RgPZdQRb WcR\b ~S W]PA\R “a Rg_R]bR cVMc MaR
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 P~d]caWRb 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
MPP~Ad]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 RIMPcRQ “a bdObcM]cWMZZh RIMPcRQY
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5RSRaaRQ W]PM\R cMg MbbRcb MaR aRPA"U]J]WjRQ c”® cVR RgcR]Jc cVMc Wc Wb _a”"OMOZR cVM
cR\_"aMah QWSSRaR]PRb PM] OR dcWZWjRQY

5RSRaaRQ cMg Wb PVYMaURQ "“a PaRQWcRQ c® _a~SWc "a Z"bb\ RgPR_c fVR] Wc aRZMcRb c*
fVWPV PMbR cVR QRSRaaRQ cMg MZb® MSSRPcb "cVRa P*\_aRVR]bWeR W]P"M\RY

&ERQWLQJHQW DVVHWY DQG OLDELOLWLHYV
47" ]cW]JUR]Jc MbbRcb

2 P cW]JUR]c MbbRc Wb M _*"bbWOZR MbbRc cVMc MaWbRb Sa”\ _Mbc ReR]cb M]Q fVAbR RgW
"PPdaaR]PR S "]R *a \"aR d]PRacMW] SdcdaR ReR]cb ]J*c fV~rZZh fWcVW] cVR P~]ca”zZz S cV
MbbRc Wb _a”OMOZR\ cVR] Wc Wh QWbPZ"bRQ W] bR_MaMcR ]J"cRY

4" ]cW]UR]c ZWMOWZWCcWRDb

4" ]cW]JUR]Jc ZWMOWZWch Wb M _*bbWOZR "OZWUMcW”"] cVMc MaWbRb Sa”\ _Mbc ReR]ch M]Q
]"]ly*"PPdaaR]PR ~S "]R "a \"aR d]PRacMW] SdcdaR ReR]cb ]J*c fVAZZh fWcVW] cVR P~]Jca"Z "S
_aRbR]Jc "OZWUMcWA"] cVMc MaWbRb Sa”\ _Mbc ReR]Jcb Odc Wb J*"¢c aRPM"U]J]WjRQ ORPMdbR W
RPA]1"\WP OR]JRSWch fWZZ OR aR dWaRQ ¢” 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] "OZWUMCcW"]b

4"]caWOdcW"]b MaR \MQR c” cVR 8"eRa]\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~JcaWOdcW~]b Wb PVYMaURQ ¢~ _a”SWc "a Z"bb W] cVR bM\R _RaW"(

FVR 47\_M]h MZb”" \MYRb P~JcaWOdcW"]b ¢c” QRSW]RQ P~]caWOdcW"] bPVR\Rb ~_RaMcRQ Oh
PVMaURQ c” _a“SWc “a Z"bb W] cVR hRMa c” fYVWPV cVR P~ ]caWOdcW"]b aRZMcRY FVR 47\ _
PAlcaWOdcW”]lb VMeR ORR] _MWQY

OIDRQA]QM]Ph M]Q cRa\W]McW"] OR]JRSWch

DRQd]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?2
PdaaR]c R\_Z"hRRb MPP"aQW]U ¢c* M QRCMWZRQ 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?; P*\_M]JWRbY FVR _ZM]b
bRccZRQ bVMaRyOMbRQ _Mh\R]c caM]bMPcW”]bY FVRaR MaR BRaS”a\M]PR ;]PR]JcWeR BZM]k
QRSRaaRQ bc”*"PY MfMaQb aR_aRbR]cW]U Z~]UycRa\ R'dWch PM\_R]bMcW~] cVMc QRZWeRab I
eRbcW]U _RaW”QIY FVR PM\_R]bMcW”] P"bc S"a QRSRaaRQ bc”"PY MfMaQb Wb QRcRa\W]RQ
CVR UaM]c QMcRY 4~\_R]bMcWA”] PAbc Wb aRPAU]JWjRQ “eRa cVR eRbcW]U _RaW”"Q ~"] M bcaM
Rg_R]bR fWcV M P"aaRb_"]QW]U R]Jcah W] R'dWchY 2\rd]cb aRPMJQVjR®R &R WM"\\M BRRERMANNZY R
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SURYLVLRQV

Ba"eWbW"]b MaR aRP"U]JWjRQ fVR][ cVR 4~\_M]h VMb M _aRbR]c ZRUMZ ~a P~]bcadPcWeR ~C
]"c cVMc M] "dcSZ~f ~S aRb”r"daPRb fWZZ OR aR'dWaRQ c®” bRccZR cVR "OZWUMcW~"]] M]Q cV
aRPMNUJWjRQ S”a SdcdaR "_RaMcW]U ZA"bbRbY

Ba*eWbW~]b MaR \RMbdaRQ Mc cVR _aRbR]Jc eMZdR S cVR ORbc RbcW\McR *S cVR Rg_R]QV
OMZM]PR bVRRc QMcRY

5HYHQXH UHFRJQLWLRQ

2Z2Z Pdbc”\Ra P~A]caMPcb MaR W]WcWMZZh M]MZhjRQ ¢ WQR]cWSh MZZ "OZWUMcW"]b M]Q _
QRcRa\W]RQ\ fVWPV Wb MZZ"PMcRQ W] cVR PMbR ~S \"aR WQR]cWSWRQ _RaS”a\M]PR "0O2ZV
aReR]dR Wb aRPAU]WjRQ S*"a RMPV _RaS”a\M]PR "OZWUMcW~] Mc cVR M__a”_aWMcR M\~d]c
bReRaMZ _RaW”"Qb dbW]U MPPadMZbyY

DReR]dRb Sa”\ cVR bMZR S U~*Qb MaR aRPAU]JWjRQ fVR] P~]ca”Z Wb caM]bSRaaRQ c” cVR
M]Q fVR] cVR M\Ad]c *S cVR PA]JbWQRaMcW"] Wb MUaRRQ “a Wb aRZWMOZh QRcRa\W]MOZR
\"\R]c fVR] _a”QdPcbhb MaR QRZWeRaRQ c” fVAZRbMZRab ~a fVR] cVRh MaR QRZWeRaRQ c" S
MaR \RMbdaRQ Mc caM]bMPcW"]b _aWPR JRc *S RgPWbR cMg\ QWbP~d]ch M]Q aROMcRb _a"¢

5WbP~d]cb M]Q aROMcRb MaR aRPAU]JWjRQ Mb M aRQdPcWA~] S aReR]dRbY FVR 42\_M]h _a"
W]PR]JcWeR 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”\A"cWA]Y

5HYHQXHV DQG FRVWYVY DUH UHSRUWHG DV IROORZV
MIEMZR ~S UA"Qb

DReR]dR Sa”\ bMZRb ~S UA"Qb Wb aRPAU]JWjRQ fVR] cVR 4~\_M]h VMb caM]bSRaaRQ P~]ca’Z
aRPAU]JWjRQ Mc cVR QMcR S bVW_\R]c\ O~cV W] cVR PMbR S QA"\RbcWP bMZRb M]Q Rg_"ac

OIEMZRb S bRaeWPRD

DReR]dR Sa”\ cVR bMZR ~S bRaeWPRb Wb aRPA"U]WjRQ fVR] cVR bRaeWPR Wb _a"eWQRQ M]
PA]lbWQRaMcW"]Y FVRbR MaR \MW]Zh _a”PRbbW]U bRaeWPRb fVRaR cVR 42\_M]h Q~Rb ]"c b
cVR\ *] \MaYRcb W] cVR 4jRPV DR_dOZWP M]Q EZ"eMYWMY

Pl4~bc S UAQb b"ZQ

47bch AS UAMQb b*ZQ W]PZdQR eMaWMOZR M]Q SWgRQ _a”QdPcW”] Prbcb\ _daPVMbR _aWPI
Baw”a ¢c» cVR bMZR ~S UA™Qb\ cVRbR PA"bcb MaR aRP"aQRQ W] cVR eMZdR ~S W]eR]c”ahY

QI5WbcawOdcW”] Rg_R]bRb
5WbhcaWOdcW”] 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"
WleR]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_aRF
Sd]PcWA]bY
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'LYLGHQG LQFRPH

5WeWQR]Q W]PA\R Wb aRPAU]JWjRQ fVR] cVR bVMaRV~ZQRamb aWUVc c» aRPRWeR _Mh\R]c

,(QWHUHVW LQFRPH H[SHQVH

‘]JcRaRbc W]PA"\R M]Q Rg_R]bR Wb MPPadRQ ~] M cW\R OMbWb\ Oh aRSRaR]PR c” cVR _aW]P
M__ZWPMOZR\ fVWPV Wb cVR aMcR cVMc RgMPcZh QWbP~d]cb 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 QWbcaWOdcWA”] ¢c” cVR 4~\_M]hmb bVMaRV~AZQRab Wb aRPAU]WjRQ Mb M ZWMOW
_RaW”"Q W] fVWPV cVR QWeWQR]Qb MaR M__a”eRQ Oh cVR 4~\_M]hmb bVMaRV~AZQRabyY

/IHDVHV

2b M ZRbbRR cVR 42\_M]h aRPA"U]WbRb M aWUVcy*"SydbR MbbRc M]Q M ZRMbR ZWMOWZWch

FVR aWUVcy~SydbR MbbRc Wb WI|WcWMZZh \RMbdaRQ Mc PAbc\ M]Q bdObR dR]cZh Mc P~bc 2
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 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 *S cVR 4”M\_M]h fVWP
cVR B?; Ua”rd_ Mb ¢cVR QWbP~*d]c aMcRY

FVR ZRMbR ZWMOWZWch Wb 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
M\Ard]c Rg_RPcRQ ¢c»" OR MhMOZR d]QRa M aRbWQdMZ eMZdR UdMaM]cRR\ “a Mb M__a”_aW\
RgcR]bWA] A~ _c¢W”] Wb aRMbA]MOZh PRacMW] ¢c* OR RgRaPWbRQ “a M cRa\W]McWA"] A _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
cRa\W]McWA] ~_cWA]bY FVR MbbRbb\R]c #S fVRcVRa cVR 42\_M]h Wb aRMb~"]MOZh PRacMW]
bWUJWSWPM]cZh MSSRPcb cVR M\*d]c *S ZRMbR ZWMOWZWcWRb M]Q aWUVcy~SydbR MbbRc

FVR 47\_M]h VMb RZRPcRQ c¢cA M__Zh M aRPAUJWcWA"] 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_MaM:
W]bcRMQ ¢ MPP~d]c S”a cVR\ Mb M bW]JUZR ZRMbR PA\_~]R]cY FVWb Rg_RQWR]c Wb ]*"¢c M_

FVR 4"\_M]h 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 W] M bRPcW"] S ~_RaMcW
PMbV SZ~fb M]Q PMbV SZ~fb Sa”\ SWIM]PW]UY ;]JcRaRbcb MWQ MaR _aRbR]cRQ fWcVW] W]e
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SW]M]PW]U PMbV SZ~AfbY 2ZZ QWeWQR]Qb MWQ MaR _aRbR]cRQ fWcVW] PMbV SZAfb Sa”\ S
A RaMcW]U PMbV SZAfbY

5HODWHG 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 aRbdZcW]U ~dcbcM]QW]U OMZM]PR

(DUQLQJV SHU VKDUH

6Ma]J]W]Ub _Ra bVMaR H6BEI | OMbWP M]Q QWZdcRQ | Wb M aMcW” cVMc Wb _aRbR]cRQ W] c
PMZPdZMcRQ Oh QWeWQW]U _a”SWc “a Z"bb MccaWOdcMOZR c¢c* "aQW]Mah R dWch VAZQRat
bVMaRb ~dcbcM]QW]U QdaW]U cVR _RaW”Q HOMbWP 6BEIY 77a cVR _da_~bR "S PMZPdZMcW
"aQW]Mah R'dWch VAZQRab ~S cVR _MaR]c R]cWch M]Q cVR fRWUVCcRQ MeRaMUR ]Jd\ORa S
QWZdcWeR _AcR]cWMZ "aQW]Mah bVMaRbY

&ULWLFDO DFFRXQWLQJ MXGJHPHQWY DQG NH\ VRXUFHV RI HVWLPDWLR

‘] M__ZhW]U cVR 42\_M]hmb MPP~d]cW]U _A"ZWPWRb\ fYVWPV MaR QRbPaWORQ W] cVWb ]*cR
cVAbR W]e”rZeW]U RbcW\McWA]bl cVMc VMeR M bWUJWSWPM]c W\_MPc A] cVR M\~Ad]cb aRP"U
PMaahW]U M\Ad]cb AS MbbRcb M]Q ZWMOWZWcWRb cVMc MaR ]*¢c aRMQWZh M__MaR]c Sa”\ *
OMbRQ ~] VWbcraWPMZ Rg_RaWR]PR M]Q “cVRa SMPc”ab cVMc MaR P"]bWQRaRQ c* OR aRZ

FVR RbcW\McRb M]Q dIQRazZzhW]U Mbbd\_cW"]b MaR aReWRfRQ ~] M] "]JUW]JU OMbWbY DReW
_Raw”"Q W] fVWPV cVR RbcW\McR Wb aReWbRQ WS cVR aReWbW”] MSSRPcb ~]Zh cVMc _RaW
aReWbW”] MSSRPch O"cV PdaaR]c M]J]Q SdcdaR _RaW”"QbyY

?M]MUR\R]c VMb PA]JbWQRaRQ PZW\McRyaRZMcRQ \MccRab W] _aR_MaW]U M PA\_M]hmb SW]
CVR 4"\_M]h M]Q \RRcW]U Wcb UrW]U PA]PRa] OMbWb\ cVR \M]MUR\R]c VMb PA"]bWQRaRQ cV
VMb ]~ W\_MPc ] W\_MWa\R]c AS ]*"]ySW]M]PWMZ MbbRcb H_"W]c Y IY ;] cVR 4"\_M]h M3
aRZMcRQ c¢cA" PZW\McR PVM]JUR M]Q Mb M aRbdZc *S cVWb aReWbW"]\ cVRaR fMb ]» _AcR]cWN
bcMcR\R]cbhb fRaR _aR_MaRQ W] PAJbWbcR]Ph fWcV cVR JA"]ySWIM]PWMZ W]S”"a\McWA] aRZMcF
DR_“acY

&KDQJHV LQ DFFRXQWLQJ SROLFLHVY HVWLPDWHYV DQG HUURUYV

FVRaR fRaR ]» bWU]J]WSWPM]c PVM]JURb W] MPPAd]cW]U _~"ZWPWRb\ MPPAd]cW]U RbcW\McRb
SWIM]PWMZ bcMcR\R]cbY

&ULWLFDO MXGJHPHQWY LQ DSSO\LQJ WKH &RPSDQ\pV DFFRXQWLQJ SRC

FVR SAZZ~fW]U MaR cVR PaWcWPMZ XdQUR\R]cb\ M_Mac Sa”\ cVAbR W]erZeW]U RbcW\McW~"
VMeR \MQR W] cVR _a”PRbb "S M__ZhW]U cVR 42\_M]hmb MPPAd]cW]U ~ZWPWRb M]Q cVMc
aRPAU]JWjRQ W] SWIM]PWMZ bcMcR\R]cbY

.H\ VRXUFHV RI HYWLPDWLRQ XQFHUWDLQW\

FVR YRh Mbbd\_cW”]b PA]PRa]JW]U cVR SdcdaR\ M]Q “cVRa YRh b”"daPRb ~S RbcW\McW"] d]P
bWUJWSWPM]c aWbY S PMdbW]U M \McRaWMZ MQXdbc\R]c ¢c* cVR PMaahW]U M\~d]cbh *S Mb
ORZA"fY
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Y 7TW]M]PWMZ aWbY \M]MUR\R]c

JLODQFLDO ULVN IDFWRUV

FVR 4"\ _M]hmb MPcWeWcWRb Rg_"bR Wc c* M eMaWRch S SWIM]PWMZ aWbYb[ \MaYRc aWhb
ZW dWQWch aWbYY ?MaYRc M]Q ZW dWQWch aWbYb MaR \M]MURQ d]QRa M__a”eRQ _"ZWPV
4aRQWc aWbY Wb \M]JMURQ _aW\MaWZzh Oh cVR 42\_M]hY B?; FaRMbdah WQR]JcWSWRb\ ReM?Z
cVR 47\_M]hmb ~_RaMcW]U d]WcbY DWbY \M]JMUR\R]c Wb _RaS”a\RQ Oh B?; FaRMbdah QR_M
_a”eWQRQ Oh cVR 3"MaQ ~S 5WaRPc”ab S*"a "eRaMZZ aWbY \M]MUR\R]c\ fYVWPV MaR OMbRQ

DODUNHW ULVN

FVR 4~\_M]h ~_RaMcRb W]cRa]McWAIMZZh M]Q Wb Rg_"bRQ ¢ S*"aRWU] RgPVM]JUR aWbyY Ma
aWbyY MaWbRb Sa”\ SdcdaR _daPVMbR M]Q bMZR caM]bMPcW”]b M]Q Sa”\ MbbRcb M]Q ZWMO
Rg_"bdaR\ cVR 4”"\_M]h "PPMbWA"A]MZZh dbRb PdaaR]Ph *_cW"] QRaWeMcWeR W]bcad\R]cb\ c:
dbRQ Oh cVR 4"\_MM]®&] Y

FVR b_ZWc *S SW]IM]PWMZ MbbRcb Oh PdaaR]PWRb Wb Mb SAZZAfb HW] 4L= \WZZW"]I]

&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA\RbcWP . . . .
DRPRWeMOZRb Sa”\ B?; R]JcWcWRb . . .

4MbV ] VM]Q M]Q Mc OM]Yb . . . .

EVracycRa\ QR_“bWcb fWcV aRZMcRQ _MacWRb \ . . . . \
AcVRa Z"]UycRa\ SWIM]PWMZ MbbRchb . . .

FrcMZ \ . . . \
&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y QA\RbcWP . . . .
DRPRWeMOZRb Sa”\ B?; R]JcWcWRb . .

4MbV Mc OM]Yb . . . .

EVracycRa\ QR_“bWcb fWcV aRZMcRQ _MacWRb \ . . . \
AcVRa Z"]UycRa\ SWIM]PWMZ MbbRchb . . .

FrcMZ \ . . \

FVR b_ZWc "S SWIM]PWMZ ZWMOWZWcWRb Oh PdaaR]PWRb Wb Mb SAZzZ~fb HW] 4L= \WZZW"]I[

&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO

BMhMOZRb ¢ cVWaQ _MacWRb y Q"\RbcWP \ . . . \

BMhMOZRb ¢ cVWaQ _MacWRb y S"aRWU]

BMhMOZRb ¢ B?; R]JcWcWRbD

FrecMZ \ \
&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?; RJcWcWRb

FrecMZ \ \
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6HQVLWLYLW\ DQDO\VLYV
ER]bWcWeWch ¢c» RgPVM]JUR aMcRb

FVR 4"\_M]h Wb Rg_"bRQ c” cVR S"aRWU] PdaaR]Ph aWbY MaWbW]U Sa”\ caM]bMPcW"]b _Rz
W]PZdQW]U Wcb EZ*"eMY bdObWQWMah\ M]Q PA\_M]JWRb fWcVW] B?; Ua”d_ fWcV cVR aRUWD«
cVR 47\_M]h MaR 6GD\ GE5 M]Q 4:7Y FVR S*aRWU] PdaaR]Ph aWbY Wb \RMbdaRQ MUMW]bc
QMcR\ fVR] cVR SW]M]PWMZ MbbRch M]Q ZWMOWZWcWRb QR]*"\W]McRQ W] S*aRWU] PdaaR]
3M]Y RgPVM]JUR aMcRY

FVR bR]bWcWeWch M]MZhbWb PA]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 47\_M]h P"]bWQRab cVR \*eR\R]cbh *S RgPVM]JUR aMcRb MUMW]bc 4L= W] cVR S*
y D HQR_aRPWMCcWA"] 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 SAZZAfW]U cMOZR _aRbR]cb ¢cVR W\_MPc *] _a”"SWc ORS”aR cMg S M] M__aRPWMcW"] ®
4L= \WZZW"]IHN][ ® D\ y DI[

&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

;JPaRMbR 8§ HQRPaRMbRI W] _a"SWc ~a Z"bb H 1 H I

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES5 4:7

;]JPaRMbR 8§ HQRPaRMbRI W] _a"SWc ~a Z"bb H |

&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GES5 4:7

:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H I H I
&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES5 4:7

:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H I

ER]bWcWeWch ¢ W]cRaRbc aMcRb

FVR 4"\_M]h Wb Rg_"bRQ ¢ W]JcRaRbc aMcR aWbY \MW]Zh W] aRZMcW"] c® bV*racycRa\ O”aa
PA\_M]WRb\ M]Q Mb fRZZ ¢cVR 4”~\_M]h Wb Rg_“bRQ c¢c* W]cRaRbc aMcR aWbY W] aRZMcW~"] c¢c*
Mbbd\Rb cVR _*"bbWOZR \"eR\R]cb *S ¢cVR hWRZQ PdaeR W] cVR S*"ZZA"fW]JU _RaW”"Q Oh ® 8§

7"a bV*racycRa\ Z"M]b aRPRWeMOZR M]Q bV*acycRa\ "]lyQR\M]Q QR_"bWchb fWcV B?; PM\_M]W
QRcRa\W]RQ ] cVR OMbWb "S M QRSW]RQ PVM]JUR W] cVR W]cRaRbc aMcR\ fVWPV fAdZQ VN
OMbRQ ~] cVR Mbbd\_cW”"] cVMc ]» "¢cVRa PVM]JURb W] cVR W]cRaRbc aMcR "PPdaaRQ QdaWw]
M]IQ ZWMOWZWcWRb MaR ]*"c P"]bWQRaRQ c» OR bR]bWcWeR c” W]cRaRbc aMcR \*"eR\R]chbY
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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= \WZZW"]I]

,QWHUHVW UDWH LQFUHDVHG E\ EDWH YV HORY. QWWH GHFUHDVHG E\

:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H |

,QWHUHVW UDWH LQFUHDVHG E\ EDWH VHIRE. QWWH GHFUHDVHG E\

;]JPaRMbR 8§ HQRPaRMbRI W] _a"SWc ~a Z"bb H |

E &UHGLW ULVN

FVR 4"\_M]h VMb _*"ZWPWRb W] _ZMPR ¢c® R]bdaR cVMc bMZRb S \RaPVM]QWbR ~] PaRQWc
S"a PaRQWc RZWUWOWZWch M]Q VMeR MQR'dMcR PaRQWc VWbc"ahyY

4" 1bWQRaMOZR bd__"ac W] cVWb MaRM Wb _a”"eWQRQ Oh B?; FaRMbdah b_RPWMZWbcb W] >
bRaeWPRb S RgcRa]MZ aMcW]U MUR]JPWRb S”a PArd]JcRa_Mach M]MZhbWbY

FVR SWIM]JPWMZ W]b”"ZeR]Ph ~S P~d]cRa_Mach \Mh aRbdZc W] W\A\RQWMcR Z~bbRb c” cVR 47
_AbWcWA"]Y FVRaRS”aR\ cVR MPPR_cM]PR ~S ]JRf OdbW]Rbb Wb aRZWM]c ~] bcM]QMaQ M__aA
QR_Mac\R]cb S ¢cVR 42\_M]hY FVR 4~\_M]hmb W]e”~ZeR\R]c fWcV P~d]cRa_MacWRb Wb \M]MU
aRyReMZdMcRQ ] 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]cbh M]Q caM]bSRab S aRP
c” aRQdPR cVR aWbYbyY

DRPRWeMOZRb bRPdaWch

IWcVY 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”\ QM"\RbcWF
PAM\_dzZb”"ah _aReR]cMcWeR W]bcad\R]c S*"a MZ2Z P*]caMPcdMZ aRZMcWA"]bVW_bY FaMQR aRP/|
Ua”rd_b[ aRPRWeMOZRb bRPdaRQ Oh OM]Y UdMaM]cRRb M]Q d]bRPdaRQ aRPRWeMOZRb Sa”\
PaRQWc Wb OMbRQ ~] M] "eRaMZZ M]Q SW]M]PWMZ MbbRbb\R]Jc S RMPV W] QWeWQdMZ Pdb

FaMQR aRPRWeMOZRb Sa”\ B?; R]JcWcWRb MaR PA]bWQRaRQ Mb ZAfyaWbY aRPRWeMOZRb O

&LDQUgLLQPJng'EQ(SW bV Dw 8QLPSDLUHG ILQDQFLDO DVVHWSQQRSWLHWG XHODQFLDO DVVHWVRIDD/QV G X

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | Q*"\RbcWP

DRPRWeMOZRb Sa”\ B?; RJcWcWRb

4MbV ] VM]Q M]Q Mc OM]Yb .
EV~racycRa\ Z"M]b M]Q QR_"bWcb fWcV aRZMcRQ _MacWRDb \ . \
AcVRa Z*"]UycRa\ SWIM]PWMZ MbbRchb .

FrecMZ \ \
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&DUU\LQJ DPRXQW DV DW

LQ &=. PLOOLRO 8QLPSDLUHG ILQDQFLDO DVVHWSQQRSWILHWG XHOQDQFLDO DVVHWYRS\DD/VAV G X

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | QA\RbcWP

DRPRWeMOZRb Sa”\ B?; RJcWcWRb

4MbV Mc OM]Yb .
EVracycRa\ Z"M]b M]Q QR_"bWcb fWecV aRZMcRQ _MacWRb \ . \
AcVRa Z~"]UycRa\ SWIM]PWMZ MbbRchb .

FrcMZ \ \

4aRQWc aWbY PA]PR]JcaMcW”] S caMQR aRPRWeMOZRDb

FVR 4"\_M]h \*]Wc”*ab ¢cVR P*]PR]JcaMcW”"] S PaRQWc aWbY S caMQR aRPRWeMOZRb Oh QW

4ZMbbWSWPMcW"] AS caMQR aRPRWeMOZRb Oh QWbcaWOdcW”] aRUWA]b]

&DUU\LQJ DPR W DV DW

e FLoorRo &]HFK 5HSXEOLF 60RYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sa*\ cVWaQ _MacWRb | QA\RbcWP . .

DRPRWeMOZRb Sa”\ B?; R]JcWcWRb .

FrcMZ \
aDVEiLQ) BERRQW bV DW &|HFK 5HSXEOLF 60RYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | QA\RbcWP . .

DRPRWeMOZRb Sa”\ B?; R]JcWcWRb .

FrcMZ \

7KH FUHGLWZRUWKLQHVYV RI ILQDQFLDO DVVHWY DW DPRUWL]HG FRVW

FVR 8a”d_ dbRb cVR SAZZ~fW]U PaWcRaWM fVR] QRcRa\W]W]U cVR PaRQWcfracVW]Rbb]
DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a’"OMOWZWch S QRSMdZc ~S d_ ¢~ Y DY
DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a’"OMOWZWch S QRSMdZc ~S d_ ¢cA DY
DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a’"OMOWZWch S QRSMdZc MO”eR DY
DRPRWeMOZRb Sa”\ B?; PA\_M]WRb M]Q bV~racycRa\ Z"M]b _a”eWQRQ fWcVW] cVR B?; Ua’
BArahb 2y [Ry Il WIY
| 4MbV W] OM]Yb Wb aM]YRQ MPP"aQW]U c” ?22Qhhb Z~]UycRa\ QR_"bWc aMcW]UbY 3M]Yb
RZWUWOZR S”"a 2y [ 2y VWMEAMRW I 1Y

2ZZ"fM]PR S”a Rg_RPcRQ PaRQWc Z*"bbRb H64>I

6WDJH
6WDJH OLIHWL I

%DODQFH DV DW 6WDJH LIHWUAHW&PH (& DFFRUG

LO &=. PLOOLROQ &UHGLWZRUWKLQHVYRGWK (&7 ZLWLKF',?SXSNLLESH&%% P§XDOOWRPBIDWMJH:[GRI LPSDLWS\%

4MbV W]PZY "]yQR\M]Q QR_"bWch y y y y y

AcVRa aRPRWeMOZRb M]Q SWIM]PWMZ

MbbRcb y y y y y

FaMQR aRPRWeMOZRb y y y y y
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?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 | PRQWIKRUH WKDQ PRQWKY 7RWDO
6g RPCRQ PaRQWc ZAbbRb aMcR HW] DI Y D Y D Y D Y D

8abb OAAY eMZdR \ . . \
22ZAfM]PRb . . . HoI H o

2ZZ"fM]PR S"a Rg_RPcRQ PaRQWc Z*"bbRb H64>]

6WDJH
6WDJH OLIHWL I

%DODQFH DV DW 6WD JH ‘%5(( LIHWLURHW&PH (&/ DFFRUG
LO &=. PLOOLRO &UHGLWZRUWKLQHVYR WK (&/ ZLWfﬁé(S’VprQH%% P(,onoowapgwuumgm LPSDLW&W
4MbV W]PZY ~]lyQR\M]Q QR_"bWch y y y y y
AcVRa aRPRWeMOZRb M]Q SWIM]PWMZ
MbbRcb y y y y y
FaMQR aRPRWeMOZRb y y y y y
FrcMZ y y y y y

?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 | PRQWKRUH WKDQ PRQWKYV 7RWDO
6g RPCRQ PaRQWc ZAbbRb aMcR HW] DI Y D Y D Y D Y D

8arbb OAAY eMZdR \ . \
2ZZ~M]PRb . . . . .

F /LTXLGLW\ ULVN
BadQR]c ZW dWQWch aWbY \MI[MUR\R]c W\_ZWRb \MW]cMW]W]U bdSSWPWR]c PMbVY >W dW(

FaRMbdah QR_Mac\R]c *S B?; Ua”d_ eWM QA\RbcWP M]Q W]cRa]McWA]MZ PMbV _~"Z MaaM]U
fRRYZh PMbV SZ~Af a~"XRPcW"] S*a cVR SAZZ~AfW]U \*]cV M]Q \*]cVZh PMbV SZ~f a~XRPcW"

4" caMPcdMZ \McdaWch MIMZhbWb S ZWMOWZWcWRb Hd]QWbP”Ad]JcRQ PMbV S

%DODQFH DV DW
LQ &=. PLOOLRQ /HVV WKDQ PRQWK\

FaMQR _MhMOZRb c® cVWaQ _MacWRb M]Q B?; RI[cWcWRb \

5WeWQR]Q _MhMOZR

AcVRa SWIM]PWMZ ZWMOWZWCcWRDb

FreMZ \
%DODQFH DV DW

LQ &=. PLOOLRQ /HVV WKDQ PRQWK)
FaMQR _MhMOZRb ¢ cVWaQ _MacWRb M]Q B?; RI[cWcWRbDb \

5WeWQR]Q _MhMOZR

AcVRa SWIM]|PWMZ ZWMOWZWCcWRDb

FrcMZ \

FA\WcWUMcR cVR aWbyY M]Q R]JVM]PR PMbV M]Q ZW dWQWch \M]MUR\R]c\ cVR 472\_M]h b*ZQ
W]lbcWcdcWM]®] Y ;] MZZ cVA"bR caM]bMPcW~"]b\ cVR 42\_M]h aRcMW]RQ ]*» _MacWPW_McW]L
aRP~dabR S"a SMWZdaR ~S QROc”ab ¢ _Mh fVR] QdRY
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&DSLWDO PDQDJHPHQW

FVR 4"\_M]hmb "OXRPcWeRb fVR] \M][MUW]U PM_WcMZ MaR c® bMSRUdMaQ cVR 42\_M]hmb N
_a”"eWQR aRcdalb S*a bvMaRV~ZQRabyY ;] "aQRa c® \MW]cMW] "a MQXdbc cVR PM_WcMZ bca:
c” bvMaRV~ZQRab\ WbbdR ]Rf bVMaRb *~a bRZZ MbbRcb ¢c» aRQdPR QROcY

6 dWch Mb _aRbR]cRQ W] cVRbR bR_MaMcR SW]M]PWMZ bcMcR\R]cb Wb PA"]bWQRaRQ Mb PM

)DLU YDOXH HVWLPDWLRQ

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\_cW2]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

FVR PMaahW]U M\~d]cb ~S “cVRa ]*]yPdaaR]c SWIM]PWMZ ZWMOWZWcWRb MaR MZb” Mbbd\F
cVR _aRbR]c eMZdR *S SdcdaR PMbV SzZ~fb OMbRQ *] \MaYRc W]J]cRaRbc aMcRb Mc cVR OMZI
MPPraQM]PR fWcV ;7DE Y
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Y Ba® Rach\ ZM]c M]Q R dW _\R]c

&RQVWUXFWLRQV LQ

LQ &=. PLOOLRQ 3URS&HR%V{’/\Nff’XXF'BV?,”S‘R"-g\%\#;’LSgDHEW%@ﬂ\/VXUH JSDRAUHVY  SGYDQFHV' 7RWDO
2b M%& §

4rbe \ \ \
2PPd\dZMcRQ QR_aRPWMcWA] Hy o HA o H oI . HAo
@Rc PMaahW]U M\~d]c \ \
KRMa R]ORG

A_RIW]JU 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 1 H | H 1 . H |
4Z"bW]U ]Rc PMaahW]U M\~d]c \ \

2b M& §

47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] H\ 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 1 .
5R_aRPWMcW"] PVYMaUR H 1 H | H I . H |
4Z~"bW]U JRc PMaahW]U M\~d]c \ \

2b M& §

47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] H\ 1 H\ H |1 . H\
@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 fVWPV VMeR ORR] WQR]c\
M\Ad]cW]U JRc AWZIZWA] BL=\WZZWA]IY

2ZZ W]eRbc\R]cb W] _a”_Rach\ _ZM]Jc ? R'dW_\R]Jc fRaR SW]JM]PRQ Oh cVR 4”2\_M]hmb ~f] aRt

Y;\_ MWa\R]c S a”~ Rach\ ZM]Jc M]Q R dW _\R

] 4"\_M]h aReWbRQ cVR ]JRc OA"Y eMZdR S R'dW_\R]cY 2b M aRbdZc *S cVWb aReWbW"
FVRaR fMb ]~ W\_MWa\R]c Z"bbYaRPAU]JWjRQ W]
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Y >RMbRD

FVR aRPM"U]WbRQ aWwUVcy~SydbR MbbRcb aRZMcR ¢ ¢cVR S*"ZZ"fW]JU ch_Rb S MbbRcb][

LQ &=. PLOOLRQ

ASSWPR b_MPR M]Q fMaRV~dbR

4Mab

Ec”aR

6\_Z"hRR SZMch

FrcMZ

FVR aRP"U]WbRQ ZRMbR ZWMOWZWcWRb aRZMcR ¢ cVR S*"ZZ"fW]JU ch_Rb *S ZWMOWZWcWRb

LQ &=. PLOOLRQ

4daaR]Jc ZWMOWZWCcWRb

@"]yPdaaR]Jc ZWMOWZWcWRDb

FrcMZ

‘]JcRaRbc Rg_R]bR "] ZRMbR ZWMOWZWcWRb W]PZdQR QWZZSWIMYPR\\WZZMW aIR_aRbR]cRQ M\

5R_aRPWMcW"] Rg_R]bR *S aWUVcy~SydbR MbWRZDWAH HIRbDRMWRDW 1 ¥]c 4L=

2QQWcWA"]b c» aWUVcy~SydbR MbbRcb \®RZ ZWRDRHc R Q VWA Zi €] UYL =

1] \ ¢cVR Rg_R]bR aRZMcW]U c” bV*acycRa\ ZRMbRb "a\WAYyeMFY dHR MWW MY 'd]cRQ c”™ 4L:

EV~rfacycRa\ ZRMbRb M]Q ZRMbRb S”*a fVWPV ¢cVR d]QRazZhW]U MbbRc Wb S Z~rfyeMZdR Q" ]1#
bcMcR\R]cbY

ODWXULW\ DQDO\VLV \HDU \HDUV I \HDUV

>RMbR ZWMOWZWcWRDb

ODWXULW\ DQDO\VLV \HDU \HDUV I \HDUV

>RMbR ZWMOWZWcWRD

Y;]leR]c*aWRD

LQ &=. PLOOLRQ

?McRaWMZb

?RaPVM]QWbR \

FrcMZ \

FVR PAbcb S W]eR]c*aWRb aRPAU]JWjRQ Mb M] Rg_R]bR W] bR_MaMMRQbWYRRIRRQ" S P P\ bR
M\Ad]cRQ cA\ALVWZZWA] HL= \WZZWATIY
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YFaMQR M]Q *¢cVRa SWIM]PWMZ aRPRWeMOZR

LQ &=. PLOOLRQ

FaMQR M]Q “cVRa SWIM]JPWMZ aRPRWeMOZRb

FVWaQ _MacWRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRDb

FrcMZ \ \

AcVRa ]*"]ySWIM]PWMZ MbbRch

AcVRa MbbRcb y RgPWbR cMg \ \

BaR_Mh\R]ch

FrcMZ \ \

AcVRa ]J*]yPdaaR]c SWIM]PWMZ MbbRch

AcVRa SWIM]PWMZ MbbRcb

FrcMZ

Y4MbV M]Q PMbV R dWeMZR]chb

LQ &=. PLOOLRQ

4MbV ~] VM]Q

4MbV Mc OM]Yb

AlyQR\M]Q QR_"bWch fWcV aRZMcRQ _MacWRb HbRR @"cR | \ \

FrcMZ \ \

AlyQR\M]Q QR_"bWcb fWcV aRZMcRQ _MacWRb MaR W]cRaRbcyORMaW]U bV~acycRa\ Z"M]b
aRZMcRQ _MacWRbY

4MbV M]Q PMbV R'dWeMZR]cb M]Q OM]Y "eRaQaMSchb S*a cVR _da_"bRb *S cVR bR_MaMcR PMkt

LQ &=. PLOOLRQ

4MbV M]Q PMbV R dWeMZR]ch \ \

FrcMZ \ \
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Y6 dWch

FVR 4"\_M]hmb aRUWbcRaRQ PM_WcMZ ~S bvMaRb VMb M ]"\W]MZ eMZdR *S 4L=
aRUWbcRaRQ PM_WcMZ “a cVR ]d\ORa M]Q ch_R ~S bVMaRb VMeR "PPdaaRQ QdaW]U cVR Z\

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 Vv

FVR WQR]cWSWPMcWA"] \MaY ~S cVR 47\_M]hmb bVMaRb MPP"aQW]U c” cVR W]cRa]McW"]MZ

FVR aWwUVcb M]Q "OZWUMcW"]b S cVR bVMaRV”~"ZQRab MaR bRc ~dc W] cVR ZRUMZ aRUdZM
bvMaRb ORMa cVR bM\R aWwUVch M]Q "OZWUMcWA"]bY

FVR MdcV~aWjRQ ~f]Rab *S cVR bVMaRb MaR R]cWcZRQ ¢ MacWPW_McR W] QRPWbW~"] \M)\
bvMaRVA"ZQRab VMeR cVR aWUVc ¢c® e*cR\ c®» MbY S"a Rg_ZM]J]McW"*]b M]Q c” aRPRWeR M]bfl
fRZZ Mb \MccRab P*]PRaJ]W]JU R]JcWcWRb P~]ca”ZZRQ Oh ¢cVR 4”2\_M]h\ M]Q ¢c” bdO\Wc _a”_"b

HAcW]JU aWUVcb M__Zh ¢ MZZ bVMaRb WbbdRQ Oh cVR 42\_M]h M]Q \Mh OR ZW\WcRQ “a Rg
MfMaR S M]h aRbcaWPcW”]b ] "a RgPZdbW*]b *S e*cW]U aWUVcbh MccMPVRQ ¢ cVR bVMaR
RgPZdbW"]b ~"S e*cW]JU aWUVch bcW_dZMcRQ Oh zZMfY

FVR bVMaRV~AZQRab MaR SdacVRa R]cWcZRQ c* M bVMaR ~S cVR 4~\_M]hhb _a*SWc HWYRY
W]eRbc\R]c PAlcaWOdcWA] QdaW]U cVR RgWbcR]PR ~S cVR 42\_M]h *a ReR] W] cVR ReR]c ~S

:S ¢cVR 4"\_M]h UARDb W]c” ZW dWQMcWA~]\ cVR bVMaRVAZQRab MaR R]cWcZRQ cA M bVMaR 7]
2 bVMaRV~AZQRa Wb "OZWURQ ¢~ _Mh ¢cVR WbbdR _aWPR M]Q cVR bVMaR _aR\Wd\\ WS M]h\ .
FVR 4~\_M]h VMb ]*"c WbbdRQ M]h bRPdaWcWRb fWcV b_RPWMZ aWUVch RgPZdQW]U ~"aQW]M

FVR 4"\_M]hmb bVMaRb MaR MQ\WccRQ S”"a caMQW]U ~] cVR _dOZWP \MaYRc "aUM]WjRQ Oh
caMQWI]U bhbcR\ S cVR PA\_M]h D?yEKEF!?\ TRbY! OdajM PR]]UPd 8 _ ~albWWaYRBD Mc 5RPF
fRaR VRZQ Oh cVR PA\_M]h BVWZW_ ?"aaWb :~ZZM]Q :~ZQW]Ub 3YH M]Q Y D Wb _dOZWPZt

EVMaR _aR\Wd\ M]Q AcVRa bVMaRV”*ZQRabm P*]JcaWOdcW"]b[

LQ &=. PLOOLRQ

EVMaR _aR\Wd\ \ \

AcVRa bVMaRV”~"ZQRab,P~"]caWOdcWA"]b

FrcMZ \ \
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YFaMQR M]Q "¢cVRa SW|M]PWMZ ZWMOWZWcW

LQ &=. PLOOLRQ

FaMQR M]Q “cVRa SWIM]PWMZ ZWMOWZWcWRDb

FVWaQ _MacWRb

AcVRa aRZMcRQ _MacWRb

2PPadRQ Rg_R]bRb

5WeWQR]Qb _MhMOZR

AcVRa SWIM]PWMZ ZWMOWZWCcWRDb

FrcMZ \ \

AcVRa |*]ySWIM]PWMZ ZWMOWZWcWRb

2\~d]cb QdR c” R\_Z"hRRb

EAPWMZ 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 MbbRcb M]Q SW]M]

&DUU\LQJ DPRXQW DV DW

LQ &=. PLOOLRO 7UDGH DQG RWKHU ILQD QRULD®HUMNEGE [RVDEOBVLQDQFLD
8a’bb M\Ad]cb AS aRPAUJWjRQ SW]IM]PWMZ MbbRcb § ZWMOWZWcWRb \ \

8a’bb M\Ad]cb AS aRPAU]JWjRQ SWIM]PWMZ ZWMOWZWcWRb § MbbRcb bRc "SS W] ¢tWRIOMZM]PR bVRRc H |

@Rc M\rd]c \ \
&DUU\LQJ DPRXQW DV DW

LQ &=. PLOOLRO 7UDGH DQG RWKHU ILQD QRLD®HUMNEGE [RVDEOBVLQDQFLD
8a’bb M\Ad]cb AS aRPAUJWjRQ SWIM]PWMZ MbbRcb § ZWMOWZWcWRb \ \

8a’bb M\Ad]cb *S aRPAU]JWjRQ SWIM]PWMZ ZWMOWZWcWRb § MbbRcb bRc "SS W] ¢WRIOMZM]PR bVRRc H oI

@Rc M\rd]c \ \

YAcVRa cMg ZWMOWZWcWRD

LQ &=. PLOOLRQ

H2F

6gPWbR cMg \ \

AcVRa cMgRb

FrecMZ \ \
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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 MbbRch

5RSRaaRQ cMg ZWMOWZWcWRb H 1 H

5RSRaaRQ cMg ZWMOWZWch ]JRc H | H |

FVR Ua”“bb \"eR\R]c W] cVR QRSRaaRQ W]PA\R cMg Wh Mb SAZZ"fb][

LQ &=. PLOOLRQ

<M]dMah y 5RSRaaRQ cMg ZWMOWZWch ]Rc H | H |
4VMaUR c” _a”"SWc "a Z"bb H 1
5RPR\ORa y 5RSRaaRQ cMg ZWMOWZWch ]Rc H | H |

FVR \“eR\R]c W] QRSRaaRQ cMg MbbRcbh M]Q ZWMOWZWcWRb QdaW]U cVR hRMa\ fWcV~dc cMY\

HIHUUHG WD[ OLDELOLWLHYV

LQ &=. PLOOLRQ $FFHOHUDWHG WD[ GHSUHFLDWLRIQ KW RI XVH DVVHW 7TRWDO
2b Mg § H | H | H |
4VMaUR ¢ _a”SWc “a Z"bb

2b M& § H | H | H |
4VMaUR c” _a”SWc “a Z"bb H | H 1
2b M& 8§ H | H | H |

'Eé”gE_HSL\C’;’gERDgVHWV 3URYLVLRQV IRU LEKDHOMWERIMHMSE SD\PHQWNDVH OLDELOLW\ 2WKHU 7ZRWDO
2b Mg 8§

4aRQWc § HPVMaURI c* _arSWc ~a ZAbH | Hol H o
2b M& §

4aRQWc 8§ HPVMaURI c” _a”"SWc "a Z”bb

2b M8 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”*\ <Mdd¥RadMdR *S D S*a PMZPdZMcW”"] S QRSRaaRQ cMg Wb dbRQY



6HSDUDWH )LQDQFLDO 6

Y6g R]bRb Oh JMcdaR y MQQWcWA~AIMZ W]S”a\lh

LQ &=. PLOOLRQ

DMf \McRaWMZb\ P*"]bd\MOZRb dbRQ M]Q \RaPVM]QWbR b"*ZQ \ \

ERaeWPRb \ \

D"hMZcWRb

6\_Z"hRR ORJRSWch Rg_R]bR \ \

5R_aRPWMcWA] M]Q M\*acWjMcWA"]

AcVRa

47"bch S bMZRb\ QWbcaWOdcWA] M]Q MQ\W]WbcaMcWeR Rg_R]bRb \ \

Y6\ _Z~"hRR OR]JRSWch Rg_R]bR

LQ &=. PLOOLRQ

IMURb M]Q bMZMaWRb\ W]IPZdQW]U
4L = \W]ZZWM4IH= \WZZ]\N"]I : \

EAPWMZ bRPdaWch M]Q VRMZcV W]bdaM]PR

BR]bW~] PAbchb | QRSW]RQ PAJlcaWOdcW”] _ZM]b

EVMaRyOMbRQ _Mh\R]cb

AcVRa R\_Z"hRR aRZMcRQ P”*bch

FrecMZ \ \

2b Mc 5RPR\OR& cWR ]d\ORa S R\_ZAhRRb[ fMbY

FVR 47\_M]h Wb ZRUMZZh aR*dWaRQ c» \MYR P~]JcaWOdcW"]b c®» U”reRa]\R]c VRMZSR _R]bW:
47"\ _M]lh _MWQ P~]lcaWOdcW~]b MDM$ MaRkbMUR Za4McBRRMSE Wb ]*c aR'dWaRQ ¢ \MYR M]h P~]
RgPRbb S ¢cVWb bcMcdc”ah aMcRY

FVR 47"\_M]h VMb M e~Zd]cMah _R]bW"] _ZM] S”a R\_Z"hRRb d]QRa fVWPV cVR 47\_M]h \MYR
R\_Z~hRRb ¢ W]QR_R]QR]c _R]bW~] _ZM] _a”eWQRab\ dJQRa M__a”eRQ QRSW]RQ P~]JcaWOd

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 4~\_M]h cMYRb _ZMPR QdaW]U cVR 42"ZZRPcWeR >MO~da 2UaRR\R]c ]R

Y2dQWc*ahb SRRbD

LQ &=. PLOOLRQ
EcMcdc”ah MdQWc H\M]QMc”*ahl

FMg PAlbdZcM]Ph y PVMaURQ Oh "¢cVRa cVM] bcMcdc”ah MdQWc"a

FrcMZ
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YBareWbW"]b

LQ &=. PLOOLRQ &DUU\LQJ DPRXQ@WRDNL\DWMRQV P38 XLQQNWK)H/HG GREXQWWHKIHYHUVHR® GXWIQJIDPRXQW DV
o UHSRUWLQJ SHUURGRUWLQJ SAMMKIHRGHSRUWLQJ SHULRG

Ba~n eWbW’\] 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 .

FrcMZ H | .

2b Mc 5RPR\ORacVR 47\_M]h \M]MUR\R]c QWQ ]*"c WQR]cWSh M]h _ZM]b aRZMcRQ c” "aUM]W

LQ &=. PLOOLRQ &DUU\LQJ DPF 3URLYJI|__|VSLRRUQV\>/L8

=)
=
S
i
o
vl
Pyl
<
O
=
v}
<

36 XL(;QNWK)H/HG GREBXQWW K Y HUV R®
J J e L

eWbW"]MS"a R\_Z"~h\R ]c M ]]\évt? ngah\

WZRR aRcWaR\ c O H I H I
Ba”reWbW"] S*a R\_Z"h\R]Jc cRa\W]McW"] H | . .
BareWbW"] S"a aReRabR Z"UWbcWPb . H |
FreMz H | H |

YDReR]dRb

LQ &=. PLOOLRQ

EMZRb *"S \RaPVM]QWDbR \ \
EMZRb S bRaeWPRb \ \
FrcMZ \ \

DReR]dR M]MZhbWb Oh cW\W]U ~S aReR]dR aRPAUJWcWA"][

LQ &=. PLOOLRQ

EMZRb aR_"acRQ Mc ¢cW\R ~S bVW_\R]c \

DReR]dRb aR_"acRQ “eRa cW\R \

FrecMZ \
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YAcVRa ~ RaMcW]U W]P~*\R

LQ &=. PLOOLRQ

77aRWU] RgPVM]JUR aMcR UMW]b

8MW]b "] bMZR ~S BB?6

AcVRa W]P™\R

FrcMZ

YAcVRa » RaMcW]U Rg_R]bR

LQ &=. PLOOLRQ

77"aRWU] RgPVM]JUR aMcR Z*bbRb

3M]Y PVMaURD

2ZZ~"fM]PR S"a Q~"dOcSdZ aRPRWeMOZRb

AcVRa Rg_R]bR

FrcMZ

Y@Rc a*“SWcb M]Q Z*"bbRb Sa”\ SWIM]PWMZ \

LQ &=. PLOOLRQ 5HFHLYDEOHV&DVK HTXLYDOHQWY 3D\DEOHV 7TRWDO

77aRWU] RgPVM]JUR UMW]

;JcRaRbc W]PAM\R

7"aRWU] RgPVM]JUR Z~bbRb H | H | H | H 1
;]JcRaRbc Rg_R]bR . H | . H |
@Rc UMW] § HZ"bbl H |

LQ &=. PLOOLRQ 5HFHLYDEOHV&DVK HTXLYDOHQWY 3D\DEOHV 7TRWDO

77aRWU] RgPVM]JUR UMW]

;]JcRaRbc W]PMR

7"aRWU] RgPVM]JUR Z"bbRb H | H 1 H | H |

;]JcRaRbc Rg_R]bR . H | . H |1

@Rc UMW] § HZ"bbl H |
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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 H |
4daaR]c cMg H | H |
5RSRaaRQ cMg y FR\_~“aMah QWSSRaR]PRb HbRR @"cR | H o

FrcMZ H | H |

FVR bcMcdcrah W]PA\R cMgM3d® cR MB@mROWRR]c _RaW~Qb fMb bcW_d¥McRQ Oh cVR ZMf W]

FVR cMg "] cVR 4"\_M]hmb _a*SWc ORS”*"aR cMgRb QWSSRab Sa”\ cVR cVR"aRcWPMZ M\~d]c cV
NS cVR 4"\_M]h[

LQ &=. PLOOLRQ

Bar"SWc ORS”aR cMg \ \

2__ZWPMOZR cMg aMcR D D

FM% PMZPdZMcRQ Mc Z"PMZ cMg aMcR M__ZWPMOZR c” _a”~SWc H H
ORS”aR cMg

6g_R]bRb ]*c QRQJAPcWOZR S”a cMg _da_~bRb H oI H I

;IPMR ]17¢c bdOXRPc ¢c™ cMg

FMg MQXdbc\R]c *S _aW”a hRMa H |1

GESRPC "S VWUVRa aMcR dbRQ S"a QRSRaaRQ cMg PMZPdZMcW"] H B .
e DI

AcVRa

FMg PVMaUR H | H |

YeMa]W]Ub Ra bVMaR

3MbWP M]Q QWZdcRQ RMa]W]Ub _Ra bVMaR MaR PMZPdZMcRQ Oh QWeWQW]U cVR ]Rc _a"S'
"aQW]Mah bvMaRb W] WbbdR QdaW]U cVR hRMaY

;]IP"\R MccaWOdcMOZR c~» bVMaRV~AZQRab HW] 4L= \WZZW~]I \ \
@d\ORa ~S "aQW]Mah bvMaRb W] WbbdR HW] cVAdbM]Qbl \ \
3MbWP RMa]W]Ub _Ra bVMaR W] 4L= \ \

YBa*SWc QWbcaWwWOdcWA"]

FVR QWeWQR]Qb M__a”eRQ Oh cVR 2]]dMZ 8RfRaRZ4RRRCOW]DWW] Bl4dRZbVWMaRIY FVR QWeW
M__a”“eRQ ~"dcbWQR 8R]JRaMZ ?RRcW]U Hg Ra a"ZRMRg4 LEGRCARRI\E h\WZIR @ \?W&aRI1\ aRb_RPc

5WbOdabR\R]c *S QWeWQRIRbIEab\fIWFR OR QRPWQRQ Mc cVR 8R]JRaMZ ?RRcW]JU bPVRQdZF

YAr]cW]UR]Cc ZWMOWZWCcWRD

FVR 47\_M]h Q~Rb ]*c VMeR M]h _R]QW]U ZRUMZ\ MQ\W]WbcaMcWeR "a MaOWcaMcWA~] _a’PF
SWIM]PWMZ bWcdMcW~] S cVR 42\_M]hY FVR cMg MdcVraWcWRb \Mh Mc M]h ¢cW\R W]b_RPc
aR_"acRQ cMg hRMa\ M]Q \Mh W\_"bR MQQWcWA]MZ cMg MbbRbb\R]cb M]Q _R]MZcWRbY FVR
PWaPd\bcM]PRb fVWPV \Mh UWeR aWbR ¢c* M _~cR]cWMZ \McRaWMZ ZWMOWZWch W] cVWb a
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YDRZMcRQ _Mach caM]bMPcWA"]b
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FVR 4"\_M]h P"]bWQRab BMaR]c P*\_M]h\ EAObWQWMah M]Q "cVRa P"\_M]WRb *S cVR B?; U
\R\ORab »S Wcb 3*MaQ ~S 5WaRPc”ab\ Ed_RaeWb”ah 3*"MaQ M]Q _MacWRb PZ"bR c” bdPV \R
DRZMcRQ _Mach caM]bMPcW~]b fRaR \MQR ~] cRa\b R'dWeMZR]c ¢ cVA"bR cVMc _aReMWZ W

OR bdObcM]cWMcRQY

FVR S*"ZZ~"fW]JU caM]bMPcW”]b fRaR PMaaWRQ ~dc fWcV aRZMcRQ _MacWRD]

D 6DOHV RI PHUFKDQGLVH DQG VHUYLFHV WR DIILOLDWHY ZLWKLQ 30,

LQ &=. PLOOLRQ

EMZRb S \RaPVM]QWDbR

EdObWQWMah

AcVRa aRZMcRQ _MacWRb

EMZRb ~S BB?6

AcVRa aRZMcRQ _MacWRDb

EMZRb *"S \McRaWMZb

AcVRa aRZMcRQ _MacWRDb

EMZRb S bRaeWPRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRDb

DRPVMaURbD

AcVRa aRZMcRQ _MacWRb

;]JcRaRbc aRPRWeRQ

AcVRa aRZMcRQ _MacWRb

FrecMZ

E 3XUFKDVHV RI PHUFKDQGLVH DQG VHUYLFHV IURP DIILOLDWHYV ZLWKLQ 30,

LQ &=. PLOOLRQ

BdaPVMbRb S \RaPVM]QWbR M]Q \McRaWMZb

EdObWQWMah

AcVRa aRZMcRQ _MacWRb

BdaPVMbRb ~S BB?6 M]Q W]cMJUWOZR MbbRchb

AcVRa aRZMcRQ _MacWRb

BdaPVMbRb *S bRaeWPRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRb

D*hMZcWRb _MWQ

AcVRa aRZMcRQ _MacWRb

FrcMZ

F 'LYLGHQGV

5WeWQR]Qb aRPRWeRQ Sa”\ BVWZW _NMA*@3dNRQEZ d MAZ\E W N YEELY-"Y\NWVZ Z W A TITY
i 47"\_Mlh _MWQ c® BVWZW_ ?”aaWb :*ZZM]Q :"ZAQWEIW" I3 WH Yt 4@ WAE VHQWR Q@ BV 4]l ¥
6gPR_c S"a QWeWQR]Qb cVRaR fRaR ] "cVRa caM]bMPcW~]b fWcV ¢cVR BMaR]c PAM\_M]h Qda



6HSDUDWH )LQDQFLDO 6

G %DODQFHV ZLWK DIILOLDWHYV ZLWKLQ 30,

LQ &=. PLOOLRQ

DRPRWeMOZRb Sa”\ aRZMcRQ _MacWRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRDb

>AM]b M]Q QR_"bWchb

AcVRa aRZMcRQ _MacWRb \ \

FrcMZ \ \

BMhMOZRb ¢c» aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRb

FrcMZ

>AM]b M]Q QR_~bWcb fWcV aRZMcRQ _MacWRb W]PZdQR W]cRaR bcyORMANMUF Wi\ B W RWQ R
7WIM]PR EYR¥LH \WZZWA]IY 2ZZ bV~racycRa\l Z*"M]b M]Q QR_“bWcbh MaR PZMbbWSWRQ Mb F
ER_MaMcR bcMcR\R]c S SWIM]PWMZ _~"bWEWMD Wizt MR BRVRORA |

FVR W]cRaRbc aMcR S”a "]lyQR\M]Q QR_"bWcb Wb PMZPdZMcRQ OMbRQ ~] 4L3DD6BA fWcV e

FVR MPcdMZ W]cRaRbc aMcRb aRSZRPc cVR PdaaR]c \*"]Rh \MaYRc M]Q cVR ]McdaR ~S cVR 7
M]Q ~"]lyQR\M]Q QR_"bAMbY W] YMY[HY D _YMYIY

H .H\ PDQDJHPHQW FRPSHQVDWLRQ

=Rh \M]MUR\R]c P*\_R]bMcW~] W]PZdQRb cVR aR\d]RaMcW"] ~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 "SSWH
3"MaQ\ aRb_RPcWeRZhY

FVR P"\_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]RaMcW”"] S"a cVR _RaS*a\M]PR S ¢cVR "SSWPR ~S M \R\ORa *"S cVR 3*MaQ S 5WaRPc
MO~eR\ M] M]]dMZ OMbR bMZMah\ O*]dbRb OMbRQ ~] W]QWeWQdMZ _RaS”a\M]PR\ bVMaRyOl!
dbR\ Zd]PV MZZ~AfM]PRb\ _R]bW"] PA]lcaWwOdcW"]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\ fV" Me
R]cWcWRb MZb” VMeR ~cVRa W]PA\R W]yYW]Q bdPV Mb cVR _Mh\R]c S aR]c M]Q bPV~A~rZ SR

FRa\W]McW”"] OR]JRSWcb 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"Q
W]PaRMbRQ bReRaM]PR _Mh W] MPP*aQM]PR fWcV cVR 6\_Z~h\R]c DRQd]QM]Ph Ba~rUaM\ b_I
FRa\W]McW~"] OR]RSWcb S cVR \R\ORab S \MIMUR\R]c fVA» MaR R\_Z"hRRb *S M] R]cWch fW
R\_Z~h\R]c MUaRR\R]c fWcV cVRWa aRb_RPcWeR R\_Z"hRa M]Q cVR _a“eWbW~]b S cVR B?;

LQ &=. PLOOLRQ

EVracycRa\ R\_Z"hRR OR]RSWch

AcVRa Z"]UycRa\ OR]RSWch

EVMaRyOMbRQ _Mh\R]c Rg_R]bR

FrecMZ

FVRaR fMb ]» cRa\W]McW”"] OR]RSWc S”"a 3*"MaQ S 5WaRPc”ab M]Q MJjQRareWb”"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
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I &RQWUDFWXDO DQG RWKHU FRPPLWPHQWY WR UHODWHG SDUWLHYV

4"]caMPcdMZ M]Q “cVRa PA"\\Wc\R]cb ¢c®» aRZMcRQ _MacWRb cVMc MaR ]J*"c aRP*aQRQ W] cVR
NOZWUMcWA]b ¢ RgPVM]JUR aRb”daPRb W] cVR SdcdaR dJ]QRa OW]QW]U MUaRR\R]chY

2b Mc 5RPR\ORA c¥R 42\ _M]h VMQ ]» \McRaWMZ PA\\Wc\R]cb W] aRb_RPc "S aRZMcRQ _Mac\
bRaeWPRb _daPVMbR W] cVR cAcMZ RYWZIWME RI®@ " MZA\R tSeMZdR Mb[ Mt=5RPRIOWA]I Y

FVR 47\ _M]h R]cRaRQ W] cVR _Mbc W]cA” M ]Jd\ORa *S OW]QW]U bRaeWPR MUaRR\R]cb\ d]QR:
QRZWeRaRQY FVAbR MUaRR\R]cb \"bcZh VMeR cf® *"a bWg \*]JcV cRa\W]McW*"] ]*¢cWPRY FVR ¢
cVRbR MUaRR\R]Jch QdaW]U cVRWa aRb_RPcWeR cRa\W]McW"] cRa\b Wb QWbPZ"bRQ MO”"eR"

2PP"aQW]U c” ¢VR MUaRR\R]cbhb fWcV caMQR\MaY ~f]Rab\ BVWZW_ ?%aaWb 8Z"OMZ 3aM]Qb ;]
EY2Y\ cVR 42\_M]h VMb ¢~ _Mh a”hMZcWRb W] aRb_RPc ~S cAOMPP~ _a“QdPch BVRQ W] cVR
4"\_M]h W]PdaaRQ d]QRa cVRbR MUaRR\R]ch aWhaZA¢W R Rg\\WRIIZRVAB M IFAYRbR MUaRR\R]cb b

W]QRSW]WcRZh d]cWZ cRa\W]McRQ Oh RWcVRa _MachY ?MMOR\RECMR g aRB Wb\ MYRZHN b WEWIZ N
Y



6HSDUDWH )LQDQFLDO 6

YEdObR dR]Jc ReR]chb

@” bdObR dR]c ReR]Jcb VMeR "PPdaaRQ MScRa cVR OMZM]PR bVRRc QMcR cVMc fAdZQ VMeF
bcMcR\R]Jcb Mc 5SRPRYORa \

BdabdM]c ¢ 2acWPZR _MaY *S cVR 2acWPZRb *S 2bb*"PWMcW"]\ 6dUR]WM BM]Mc” fMb M
?"aaWb ¢D MYbY Oh ¢cVR “cVRa \R\ORab S cVR 3*MaQ ~S 5WaRPc*ab RSSRPcWeR Mb *S <M

$XWKRUL]DWLRQ RI WKH ILQDQFLDO VWDWHPHQWYV

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb fRaR MdcV~aWjRQ S”a WbbdR Oh cVR 3"MaQ *S 5Was
bR_MaMcR SWIM]PWMZ bcMcR\R]cb MaR bdOXRPc ¢~ M__a”eMZ Oh bVMaRV~AZQRab S cVR 4
M__a”eMZ Wb UWeR]\ cVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb PAdZQ OR M\R]JQRQY

;] =dc]! :~aM ] ?MaPV

v~ it

2]QaRM 87]cY eWT" e! 6dUR]JWM BM]Mc"
4VMWa_Rab”] *S cVR 3"MaQ ~S 5WaRPc”ab ?R\ORa *"S cVR 3"M
BVWZW_ ?7aaWb ¢D MYbY BVWZW_ ?7aaWb ¢D MYb'



DR ~ac "] DRZMcW"]b OR
4N lcarZZW]JU 6]cWch M]Q
6]cWch\ M]Q ORCcCfRR] 4]
M]Q 6]cWcWRb 47]ca™"ZZR
ANlca"ZZW]U 6]cWch HcV
DRZMcWA"]bgl

S”a cVR PMZR]QMa hRMa MPPAd]cW]U _RaW

FVR SA"ZZ~"fW]JU MOQQWcWA]MZ QWbPZ~bdaRb aRZMcW]U c” cVR MPPAd]cW]U _RaW”Q MaR
ANZZY\ ~] 4"a_~aMcW”r]b M]Q 4" _RaMcWeRb HcVR g42a_"aMcW”"]b 2PcglY

MIEcadPcdaR S aRZMcW"]b

47"]ca”ZZRQ R]cWch] BVWZW_ ?%aaWb ¢D MYbY
47"]ca”rZZW]U R]cWch] BVWZW_ ?%aaWb :~ZZM]Q :~*ZQW]Ub 3YHY

6]cWcWRb P*]ca”ZZRQ Oh ¢cVR bM\R P~]Jca”ZZW]JU R]JcWch HcVR gX~W]cZh P*]ca”ZZRQ R]JcWc
?7aaWb :AZZM]Q :~ZQW]Ub 3YHY Mb fRZZ Mb Oh BVWZW_ ?%aaWb ;JcRa]McWA]MZ ;]PY\ fVWP"
Uard_glY

BVWZW_ ?7”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_ ?"aaWhb ;]
PAlca”ZZRQ Oh BVWZW_ ?%aaWb 8Z"OMZ 3aM]Qb ;]JPY HVAZQW]U D bVMaRbI\ fVWPV Wb PA
bvMaRblY

OID"ZR "S ¢cVR P”*]ca”ZZRQ R]cWch W] cVR bcadPcdaR *S aRZMcW”"]b _dabdM]c

BVWZW_ ?%”aaWb ¢D MYbY Wb ¢cVR ZRMQW]U \M]dSMPcdaRa M]Q bRZZRa ~S cAOMPP” _a”QdP
'CAE ;>Gi¥2EBD6RM]Q6H;R"]bd\MOZRb M]Q =F2BARZ\WSRRZWRWEbd\MOZRb\ RZRPcaH§®/Ra@anLMaR cc
H66H @AIMb fRZBMBA]bd\MOZRb SAGAEMEWPWD M]Q eMaWRch S aRZMcRQ MPPRbb” aWRb \
MPcWeR W] cVR EZ*"eMY DR_dOZWP Oh \RM]b ~S Wcb D bVMaR W] BVWZW _ ?"aaWbh EZ"eMY
\R\ORab S cVR B?; Ua”d_\ BVWZW_ ?7aaWb ¢D MYbY Wb MZb” W]e~"ZeRQ W] cVR QWbhcaWOc



A"cVRa OaM]Qb Sa”\ cVR _"acS*"ZW" ~"S cVR B?; Ua~rd_\ fVWPV MaR b*"ZQ c® cVWaQ _MacWRDb
fWcVW] cVR B?; Ua~rd_Y

Pl 77a\ M]Q \RM]b ~S P~]ca’z

BVWZW_ ?%aaWb :~ZZM]Q :*ZQW]Ub 3YHY _MacWPW_McRb W] cVR \M[MUR\R]c *"S BVWZW_ ?
RgRaPWbW]U Wcb e*cW]JU aWwWUVcb Mc 8R]JRaMZ ?RRcW]UbY 2b M \R\ORa *S cVR Ua~d_ dZcW)
;JPY\ BVWZW _ ?7aaWb ¢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
SMZZ fWcVW] cVR Mdc/]*\~db _~fRab »S BVWZW_ ?*aaWb ¢D MYbY\ ]McdaMZZh fVWZR cMYW
MUaRR\R]Jc\ X*W]cyeR]JcdaR MUaRR\R]c\ MUaRR\R]Jc *"] cVR RgRaPWbR S e*cW]JU aWUVch\ |»
¢D MYbY fMb R]cRaRQ W]c"Y

QlAeRaeWRf ~S MPcW”"]b cMYR] QdaW]U cVR PMZR]QMa hRMa MPP~Ad]cW]U _
PAlcarZZW]U R]JcWch "a R]cWcWRb P”r]ca*ZZRQ Oh cVMc P~]ca”ZZW]U R]JcWch
DS ¢cVR P*]ca”ZZRQ R]JcWchmb R'dWch Mb aR_"~acRQ W] cVR SWIM]P W\

5daW]U cVR aRZReM]c _RaW"Q\ BVWZW_ ?%aaWb ¢D MYbY \MQR cVR S"ZZ~fW]U ZRUMZ MPcl
AcVRa R]CWCWRb PAJca”ZZRQ Oh cVR P7]ca”ZZW]U R]cWch\ fVWPV fAdZQ W]e”*ZeR MbbRcb R
WYRY aR_aRbR]cW]U cVR M\~d]c ~S 4L= Y \WZZWA"] Mb aR_"acRQ W] ¢cVR ZMcRbc SW]M]P\
| Ba"eWbW"] S _a*"QdPcW”] bRaeWPRb ¢ BVWZW_ ?”aaWb ;]JcRa]McW~]MZ ?M]MUR\R]c EY?2
| BdaPVMbR ~S UAAQb S”a aRbMZR Sa”\ BVWZW_ ?"aaWb ;JcRa]McW~A]MZ ?M]MUR\R]c EY2Y |
| EMZR ~S UAAQb ¢ BVWZW_ ?”aaWb EZ"eMYWM bYaY~Y W] cVR M\Ad]c ~S 4L= \ \WZZWA"
| 5WeWQR]Q _Mh\R]c cA” BVWZW_ ?%aaWb :AZZM]Q :~ZQW]Ub 3YHY W] cVR cAcMZ M\ d]c "S e

6gPR_c S"a cVR MO”eR \R]JcW”]RQ caM]bMPcW"]b\ ]1» ~¢cVRa \RMbdaRb fRaR MQ”"_cRQ QdaWwW]

W]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 BVYWZW_ ?"aaWb ¢D MYbY Mb aR_"acRQ W] cVR SW]M]PWMZ bcMcR\R]

MPPAd]cW]U _RaWw”"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]bMPcW~]b MZb” fWcV aRUMaQ ¢ cVR ZRUMZ aRdWaR\R]cb *S ERPcW*"] b Rc bR'Y S
Mb M\R]QRQ HcVR i4M_WcMZ ?MaYRc G]QRacMYW]Ub 2PcjlY FVR caM]bMPcW~"]b fRaR P~*]PZ¢
cVR bcM]QMaQ \MaYRc P ]QWcWA"]b\ cVdb W] MPP*"aQM]PR fWcV cVR _a*"eWbW"]b S ¢cVR 4M
bWUJ]WSWPM]c caM]bMPcW"]b fWecV aRZMcRQ _MacWRb\ W] _MacWPdzZMa fWcV ERPcW"] e

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

3XUFKDVH RI JRRGV DQG VHUYLFHV

&RPSDQ\ &RQWUDFW 'DWH

BVWZW_ ?"aaWb Ba”QdPchb EY2Y 2\R]Q\R]c @*Y cA cVR 5WhcawOdcW"] 2UaRR\R]c §

AcVRa _RaS”a\M]PRb M]Q P~d]cRay RaS”"a\M]PRb Mb b_RPWSWRQ W] cVR ]*cRb c” bR_MaMc
PAlcaMPcb PA]PZdQRQ W] _aW”a MPPAd]cW]U _RaW"Qb M]Q OMbRQ ~] \dcdMZ MUaRR\R]cb M
ORR] P*"]PZdQRQY



,Q WKH FRQWUROOHG HQWLW\ FDUULHG RXW WUDQVDFWLRQV ZLWK WK
HQWLWLHYV

2A B:;>:B ?ADD;E ;L:AD2 B:;>;B 7?ADD;E BA>E=2 5;EFD;3GF;A@
4FB? ;@QF6D@2F;A@2> E2 BVWZW_ ?"aaWb B"ZbYM EY2Y

S 4WUMaRccR]SMOaWyY 8\0: M]Q 47Y =8 B?;? E2

;]JcRacMOM EY_Y2 B:;>;B ?ADD;E BDA5S5G4FE E2

?2EE2>;@ B2DF;4G>2D6E EYDY>Y BVWZW_ ?"aaWb Ba~QdPcb EY2Y ?M]dSMPcdaW]L
BM_MbcaMc”"b 4WUMaRccR ?M]dSMPcdaW]UB#B _B2]h EY2Y

B:;>;B ?ADD;;E 23 BVWZW_ ?"aaWb DA\M]WM EYDY>Y
B:;>;B ?ADD;E 36@6>GJ 3YHY BVWZW_ ?"aaWb ERaeWPRb EY2Y
B:;>;B ?ADD;E 7;@2@46 E2 BVWZW _ ?"aaWb EZ*"eMYWM bYaY"*Y
B:;>;B ?ADD;E 8>A32> 3D2@5E ;@4Y B:;>;B ?ADD;E EAGF: 27D;42 BFK >F5
B:;>;B ?ADD;E 87?3: B:;>;B ?ADD;E FGFG@E=; =A?3;@2F
BVWZW_ ?7"aaWb :d]JUMah >cQY B:;>E2 BVWZW_ ?”aaWb E232@4;
B:;>;B ?ADD;E ;@5A@6E;2 BF B?  @H6EF?6@FE 3 H

B:;>;B ?ADD;E ;@F6D@2F;A@2> B?7F4 ;@4

B:;>;B ?ADD;E ;@F6D@2F;A@2> ;@4 B?;, 6@8;,@66D;@8 E2

B:;>;B ?ADD;E ;@F6D@2F;A@2> ;F B?; 8>A32> EFG5;A >F5

B:;>;B ?ADD;E ;@H6EF?6@FE 3YHY B?;, E6DH;46 46 @F6D 6GDAB6 EBYLYAYAY
B:;>;B ?ADD;E =2L2=:EF2@ >>B Ba<E4 BVWZW_ ?"aaWb GYaMW]R
B:;>;B ?ADD;E =AD62 ;@4Y BF :2@<2K2 ?2@52>2 E2?BA6D@2 F3=Y
B:;>;B ?ADD;E >;?;F65 G= DAF:?2@E\ 36@EA@ 2@5 :6586E ;@4Y
B:;>;B ?ADD;E ?2@G724FGD;@38 F232CG6;D2 y 6?BD6E2 ;@5GEFD;2>
B:;>;B ?ADD;;E ?22@G724FGD;@8 87?3: F232CG6;D2 ;;\ EY2

BVWZW_ ?"aaWb ?RgWP” Ba*QdPc”b h FD;282 ;@4

BVWZW_ ?"aaWb A_RaMcW”"]b MYQY @;E G23 BVWZW_ ?"aaWb >WRcdeM

B:;>;B ?ADD;E B2=;EF2@ >;?;F65

2ZZ ¢cVR MO”eRY\R]cWA]RQ P~A\_M]WRb MaR dZcW\McRZh P~]ca”ZZRQ Oh BVWZW _ ?%aaWbh ;]c

SI2bbRbb\R]c *S MQeM]cMURb M]Q QWbMQeM]cMURb MaWbW]U Sa”\ aRZMcWA"]b
M]Q XAW]cZh PAJca”ZZRQ R]cWcWRb

HMaWw~db 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 fWcV M fWQR _"acS’
SWIM]PWMZ OMPYUa~d]Q\ fVWPV Wb OR]JRSWPWMZ S*a BVWZW_ ?”aaWb ¢D MYbY\ _MacWPo
JRUACWMcW]U fWcV OM]Yb M]Q "¢cVRa PaRQWc SMPWZWch _a*eWQRaby

@ QWbMQeM]cMURDb MaWbR c* BVWZW_ ?*aaWb ¢D MYbY Sa”\ Wcb \R\ORabVW_ W] cVR B?;
@” aWbYb MaWbR c» 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 FaM]bMPcW"]b ORcfRR] cVR P~]ca’z
W] cVR ]*cRb ¢c» bR_MaMcR SWIM]PWMZ bcMcR\R]Jcb H@"cR 1Y



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
NZQWIUb 3YHY BVWZW_ ?*aaWb ¢D MYbY dbRb bcMcdc”rah W]lbcad\R]Jcb MUMW]bc MOdbR ~S
_MacWPdzZMa]|

| cVR "OZWUMcW”"] ¢c» QaMf d_ M aR_"ac *] aRZMcW"]b ORcfRR] ¢cVR P"]carZZW]U R]JcWch M
Rl]cWch M]Q cVR R]JcWcWRb P~]Jca”ZZRQ Oh ¢cVR bM\R P~*]ca”ZZW]U R]cWch]

| R'dMZ caRMc\R]c S MZZ bVMaRV~AZQRab Oh BVWZW_ ?%aaWhb ¢D MYbY]

| cVR _a"VWOWCcCWA] S MOdbR S M \MX”aWch *S e*"cRb W] BVWZW_ ?”aaWb ¢D MYbY]

| ¢cVR "OZWUMcWA"] ~S cVR P~]ca”ZZW]U R]cWch c* PA\_R]bMcR S”a VMa\ PMdbRQ c” BVWZW
| ¢cVR ZWMOWZWch AS \R\ORab *S cVR U”eRa]J]W]U O2Qh ~S cVR P~]ca”ZZW]U R]cWch M]Q B\

;] =dc]! :~aM ~] ?MaPV

coa Ao

2]QaRM 87]cYr"eWT el 6dUR]WM BM]McH
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AcVRa ;]S*"a\McW”"] S*a E

S"a cVR AMZR]QMa KRMa 2PP~d]cW]U BRaWw

*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*\ BVWZW_ ?7aaWb ¢D MYbY HcVR i4”2\_M]hjl M]Q Sa”\ _Rab”"]b§R]cWcWRb P"]
]Jd\ORa *"S bvMaRb "a bw\WzZMa bRPdaWcWRb aR_aRbR]cW]JU _MacWPW_McW"]b W] cVR 4/\_N\
fRZZ Mb ]Jd\RaWPMZ W]S*a\McW"] ~] ~_ c¢cW"]b M]Q ~"cVRa P*\_MaMOZR W]eRbc\R]c W]bcad\R]
aR_aRbR]cW]JU _MacWPW_McW"]b W] cVR WbbdRa M]Q fVAbR _MacWRb MaR cVR bMWQ _Rab’
MaR ZWbcRQ W] cVR DR\d]RaMcW”] DR_“ac _aR_MaRQ W] MPP*"aQM]PR fWcV ERPcW?"] noA
_a"eWQW]U aR\d]RaMcW”"] ¢~ cVR WbbdRamb _Rab”]b fWcV \M[MUR\R]c MdcV*aWch MaR bRc
MeMWZMOZR ] cVR fRObWCcR fffY_VWZW_\*aaWbYPj\ W] cVR bRPcW”] i7?a EVMaRV"*"ZQRabj
Oh \R\ORab *S cVR 3*MaQ ~S 5WaRPc”ab\ Ed_RaeWb”ah 3"MaQ M]Q 2dQWc 4" \\WccRR ~S ¢
OMbWb S”a aR\d]RaMcW"] ~S cV~bR _Rab”]bY

] \ ]~ SMPcb cVMc fAdZQ ZRMQ ¢~ M PA]SZWPc ~S W]cRaRbc fRaR WQR]cWSWRQ W] aRZM
AS ¢cVR Ed_RaeWb”ah 3"MaQyY

,QYHVWPHQWV

] \ ¢cVR 47\_M]h \MW]Zh W]eRbcRQ W] cVR _a”"QdPcW~] R'dW_\R]c c®” RgcR]Q Wch _a”QdP:
_a"QdPcWA]Y 2ZZ 4~\_M]h W]eRbc\R]cbh W] fRaR W\_ZR\R]cRQ W] cVR 4jRPV DR_dOZWPY

;]JeRbc\R]cb HMc P~bcl

LQ &=. PLOOLRQ

;]JeRbc\R]cb W] R'dW_\R]c S*"a ZRMS _a”PRbbW]U

;]JeRbc\R]cb W] R'dW_\R]c ¢ W]PaRMbR PM_MPWch

AcVRa _a"XRPchb

;]JeRbc\R]cb W] bArScfMaR

FAcMZ W]eRbc\R]ch

2ZZ W]cM]JUWOZR M]Q cM]JUWOZR SWgRQ MbbRcb fRaR SW]M]PRQ Sa”\ cVR 42\_M]hmb ~f] b~

] \ cVR 4~\_M]h _ZM]b MUUaRUMCcCR W]eRbc\R]cb *S 4L= \WZZWA"] M]Q MZaRMQh PA\\Wc
\WZZW"] Mb Mc 5RPR\ORa Y FVR 47\_M]hmb W]eRbc\R]c _ZM]b MaR bdOXRPc c” RaWAC
_ZM]]RQ RbcW\MCcRbY

] Z"]JURa ¢cW\R _Rab_RPcWeR\ cVR MQQWcWA]MZ W]eRbc\R]c Mard]Q 4L= OWZZWA"] Wb _ZM
_a"QdPc _"acS"ZWA W] cVR _ZM]c ~S =dc]! :~aM\ W] ZW]R fWcV cVR M]]*d]PR\R]c \MQR W] <



/IDQG SORWV EXLOGLQJV DQG HTXLSPHQW | DGGLWLRQDO LQIRUPDWLRQ

2b Mc 5RPR\ORa |\ \ ¢cVR 4°\_M]h ~f]JRQ ZM]Q _Z”cb\ OdWZQW]Ub M]Q bcadPcdaRb W] cVF
4L= \WZZWAJI\ AS fVWPV OdWZQW]Ub M]Q ZM]Q _Z”cb aR_aRbR]cRQ 4L= \WZZWA] H

3dWZQW]Ub M]Q ZM]Qb

LQ &=. PLOOLRQ IRFDWLRQ 8WLOL]DWLRQ
=dc]! :*aM 7MPc”ah

3dWZQW]Ub . .

HIRc PMaahW]U M\Ad]chl =dc]! :~aM IMaRVAdbW]U _aR\WbRb

=dc]! :~aM\ Eca!d]WPR AcVRa _aR\WbRb

FAcMZ OdWZQW]Ub
MIQ

z = .
HMP dWbWcW"] eMZdRI =dc]! :~aM
FAcMZ ZM]Q

7MPc”ah M]Q fMaRVAdbW]U
_aR\WbRb

FAcMZ OdWZQW]Ub M]Q ZM]Q

2b Mc 5RPR\ORa \ \ ¢cVR 4°\_M]h ~f]JRQ eRVWPZRb\ \MPVW]Rah M]Q R'dW_\R]c W] cVR ]R
4L= \ \WZZWA"]I\ ~S fVWPV cVR ZRMS _a”PRbbW]U \MPVW]Rah M]Q R'dW_\R]c aR_aRbR]cR
_a"QdPcW~] \MPVW]Rah M]Q R'dW_\R]c aR_aRbR]JcRQ 4L= \ \WZZWA] H [ 4L= \ \WZZW

FVR Mbbd\RQ dbRSdZ ZWSR S cVR ZRMS _a”PRbbW]U M]Q PWUMaRccR _a’QdPcW"] M]Q _M

?MPVW]Rah M]Q R dW _\R]c

LQ &=. PLOOLRQ 8VHIXO OLYHV LQ \HDUV
?MPVW]Rah R'dW_\R]c S”"a cVR ZRMS _a”PRbbW]U
H]Rc PMaahwW]uU M\~d]cbl

FAcMZ ZRMS _a"PRbbW]U R dW_\R]c

W_\R]c S*"a cVR _a”"QdPcW”"] S PWUMaRccRb
Ad]chbl

FAcMZ R'dW_\R]c S"a cVR _a”QdPcW”] S PWUMaRccRb \ \

2b Mc 5RPR\ORa |\ \ ¢cVR 47\_M]h ~f]JRQ ~cVRa R'dW_\R]c\ WIPZdQW]U R dW_\R]c S*a QM
4L= \WZZWA] H [ 4L= \WZZWAIY

%UDQFK RU RWKHU SDUW RI D EXVLQHVV HQWHUSULVH DEURDG
FVR 4"\_M]h VMb ]» OaM]PV “~a "cVRa _Mac "S M OdbW]Rbb R]JcRa_aWbR MOa"MQY
OLVFHOODQHRXV

;] cVR MPPAd]cW]JU _RaW”Q\ ]» OdbW]Rbb W]cRaad_cW~]b *S ¢cVR 42"\_M]hmb MPcWeWcWHF
W\_MPc ~] cVR SWIM]PWMZ bWcdMcWA~] AS ¢cVR 4~\_M]hY

FVR 4°\_M]h QWQ ]*c dbR M]h bcMcR MWQ Sa”\ U”eRa]\R]cyM]]*d]PRQ bdObWQh _a”UaM\b\ N
bdPV M] RgcR]c cVMc cVR 47°\_M]h PA]JbWQRaRQ Wc M__a”_aWMcR ¢c* M__Zh S*a bdPV MWQY

FVR 4"\_M]h Q*Rb ]*c PMaah ~dc M]h aRbRMaPV M]Q QReRZ"_\R]Jc MPcWeWcWRDbY

FVR 42\_M]h Wb JA¢c M _Mach ¢ M]Jh _R]QW]U ZRUMZ\ MQ\W]WbcaMcWeR "a MaOWcaMcWA"]
cVR SWIM]PWMZ bWcdMcWA] AS cVR 4~\_M]hY

:



'LYLGHQG 3ROLF\ RI WKH &RPSDQ\

FVR 42"\_M]h Q”Rb J*¢c VMeR M] RbcMOZWbVRQ QWeWQR]Q _"ZWPh] cVR 8R]JRaMZ ?RRcW]U C
A"cVRa 4"\_M]hmb ~f] brdaPRb\ WS M__ZWPMOZRI MPP*aQW]U ¢ cVR RPAJ"\WP aRbdZcb S ¢
5WaRPc”*ab M]Q MScRa M aReWRf *S cVR _a®_"bMZ Oh cVR Ed_RaeWb”ah 3*MaQyY ;] UR]JRaM
bvMaRVA"ZQRab\ _a”"eWQRQ cVMc MZZ cVR bcMcdc”*ah PawWcRaWM MaR \Rc\ Sa”\ cVR 47\_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 HI1"S
M]Q RSSRPc W] \ Mb fRZZ Mb W] MPP*aQM]PR fWcV 2Pc @Y 8§ ANZZY\ "] AMN_MIWRD |
MAR]JQRQ\ cVR M\~Ad]c #S ¢cVR bVMaR W] _a*SWc ¢c» OR _MWQ ¢c» RMPV bVMaRV~ZQRa Wb QRc
bvMaRb VRZQ Oh M _MacWPdzZMa bVMaRV”A"ZQRa c® ¢cVR aRUWbcRaRQ PM_WcMZ ~S cVR 47\ _

FVR bVMaRb W] cVR 4”~\_M]hmb _a*SWc HW] "cVRa 4~\_M]hmb ~f] bArdaPRbl MaR _MWQ c” cV|
OMMYyR]cRaRQ bvVMaRb\ ¢ cVAbR ZWbcRQ W] cVR RgcaMPc Sa”\ cVR ;bbdR DRUWbcRa S cV
\MW]cMW]RQ W] MPP"aQM]PR fWcV M b_RPWMZ ZRUMZ aRUdZMcW”] Mb Mc cVR QMcR QRPW
4N\ _M]lhmb ~f] b~rdaPRb M]Q\ W] cVR PMbR S PRacWSWPMcRQ bVMaRb\ ¢c» cVAbR ZWbcRQ W]
QRPWbWeR S*a RgRaPWbW]U cVR aWUVc ¢c» M bVvMaR W] _a*SWc M]Q “cVRa 4~\_M]lhmb ~f] b
cVR 4"\_M]hmb bVMaRV~ZQRab Mb Mc cVMc QMcR SMWZb ¢c» aRSZRPc cVR MPcdMZ bcMcR 7S

OHPEHUV RI WKH DGPLQLVWUDWLYH PDQDJHPHQW RU VXSHUYLVRU\ ERGL
GHVFULEHG LQ LWHP RI $QQH[ WR &RPPLVVLRQ 'HOHJDWHG 5HIJXODWL
VXSSOHPHQWLQJ 5HIXODWLRQ (8 RI WKH (XURSHDQ 3DUOLDPHQW D
FRQWHQW VFUXWLQ\ DQG DSSURYDO RI WKH SURVSHFWXV WR EH SXEOLVKH}
DGPLWWHG WR WUDGLQJ RQ D UHJXODWHG PDUNHW DQG UHSHDOLQJ &RPP|
RI WKH &RPSDQ\pV %RGLHVt

FVR ?R\ORab *S ¢cVR 4"\_M]hmb 3"QWRb MaR ]*c Mc _aRbR]c\ M]Q fRaR ]J*c W] cVR _aReW"d
\M]MUR\R]c "a bd_RaeWb”ah O"QWRb ~S "a bVMaRV~ZQRab H_Mac]Rabl ~S "cVRa P*\_M]WRH
cVR 2]]dMZ H7W]M]PWMZI DR_"ac cWcZRQ i?R\ORab *S cVR 3"MaQ ~S 5WaRPc”ab\ Ed_RaeW

FVR W]S*"a\McW"] bRc "dc W] cVWb 2acWPZR aRZMcRb ¢ \R\ORab S cVR O"QWRb ~S cVR
Sa”\ <M]dMah \ c” cVR QMcR *S bWU]McdaR bRc "dc ORZA™fY

FVR ?R\ORab ~S ¢cVR 42\_M]hmb 3"QWRb MaR ]*¢c Mc _aRbR]c\ M]Q fRaR J*¢c W] cVR _aReW"d
\M]MUR\R]c *"a bd_RaeWb”ah O"QWRb ~S "a bVvMaRV*"ZQRab H_Mac]Rabl #S "cVRa PM"\_M]WRL
cVR 2]]dMZ H7W]M]PWMZI DR_"ac cWcZRQ i?R\ORab ~S cVR 3*MaQ ~S 5WaRPc”ab\ Ed_RaeW

@"]R *S cVR ?R\ORab *S cVR 4”2\_M]hmb 3*QWRb fMb P*"]leWPCcRQ W] aRZMcW"] c® M]h SaMd(

@"]R *S cVR ?R\ORab S ¢cVR 4~\_M]hmb 3"QWRb fMb P~]]RPcRQ fWcV M]h OM]Yad_cPWRb\ a
aRPRWeRabVW_ W] cVR _aReW~db SWeR hRMaby

@"]R *S cVR ?R\ORab S ¢cVR 42M\_M]hmb 3*"QWRb fMb XdQWPWMZZh QR_aWeRQ S VWb8VRa
MQ\W]WbcaMcWeR\ \M[MUR\R]c "a bd_RaeWb”ah O"QWRb *S M]h WbbdRa *a ¢ V*ZQ M \M]MI
_aReW”rdb SWeR hRMabyY

FVR ?R\ORab S cVR 4"\_M]hmb 3*"QWRb VMeR ]» SM\WZh aRZMcW"]bVW_b ORcfRR] cVR\bRZ

@" "SSWPWMZ _dOZWP MPPdbMcW"]b fRaR \MQR MUMW]bc M]h ?R\ORa S cVR 4~\_M]hmb 3’
"a aRUdZMc”ah MdcVAaWcWRb HW]PZdQW]U cVR aRZReM]c _a”"SRbbW~A]MZ O"QWRbI ~] M]h ?



OHPEHUV RI WKH %RDUG RI 'LUHFWRUYV

@” OM]Yad_cPh fMb QRPZMaRQ W] aRb_RPc ~S MbbRcb S M]h \R\ORa S cVR 3"MaQ *S 5Wa
aRbcaWPcRQ W] QRMZW]U fWcV VWb§VRa MbbRcb Oh M _aRZW\W]Mah W]Xd]PcW”] WbbdRQ
_RcWcW"] fMb SWZRQ MUMW]bc M]h \R\ORa S cVR 3"MaQ ~S 5WaRPc”ab cVMc fAdZQ VMeR
MbbRcb S cVMc \R\ORa S cVR 3"MaQ S 5WaRPc”ab fRaR W]bdSSWPWR]c c”" PreRa cVR P~

22Z \R\ORab »S cVR 3*"MaQ ~S 5WaRPc”ab \RRc P"]QWcW~]b bRc "dc Oh ZRUMZ aRUdZMcW"]
3"MaQ S 5WaRPc”ab\ M]Q MaR _Rab”]b S U Q aR_dcR HXb~d ORjAV"]]~I fWcVW] cVR \RM
M\R]QRQ HcVR iFaMQR >WPR]bW]U 2Pcjl\ WYRY cVRh VMeR ]*c ORR] SW]MZZh M]Q P~A]PZdb)
W] PA]]JRPcW”] fWcV cVR OdbW]Rbb MPcWeWcWRb “a bP* R S OdbW]Rbb S cVR 47\_M]h\ M]
cVR 3*MaQ *S 5WaRPc™ab Sa*\ PMaahW]U "] M caMQR\ M]Q\ W] _MacWPdzZMa\ ] P*dac ~a M(
3"MaQ *"S 5WaRPc”ab Sa”\ M]lh MPcWeWcWRb aRZMcW]U c” cVR PMaahW]U ] M caMQRY

'"HVFULSWLRQ RI WKH PHDVXUHYVY WDNHQ DJDLQVW DEXVH RI FRQWURO

FVR 47\_M]h QWQ ]*¢c MQ”_ ¢ M]h b_RPWMZ \RMbdaRb MUMW]bc MOdbR ~S P~]Jca”Z Oh cVR \M
3YHY FVR 47\_M]h dbRb bcMcdcrah W]bcad\R]cb MUMW]bc MOdbR S P~]ca”Z M]Q QRPWbWeF

;] =dc]! :~aM\ ~] ?MaPV

poe ~ it

2]QaRM 8°]cYreWT e! 6dUR]WM BM]Mc?
4VMWa_Rab”] S cVR 3*MaQ S 5WaRPc”™ab ?R\ORa S cVR 3~M
BVWZW_ ?"aaWb ¢D MYbY BVWZW_?”aaWb ¢D MYDb®



DR ~ac ] 47a_"*aMcR 8”%e
BVWZW _ ?*aaWb ¢D MYDb’
6g ZM]J]Mc”*ah DR_"“ac S
5WaRPc”*ab *"S BVWZW _ 7

2YDR_"ac ] 4"a_"~aMcR 8"eRa]J]M]PR *"S BVWZW_

FVWb aR_“ac ] P*a_"aMcR U”eRa]JM]PR S BVWZW_ ?7aaWb ¢D MYbY HcVR i4~\_M]hjl Wb _M
2Pc @Y § 47ZZY\ 7] 2PP~d]cW]U\ Mb M\R]JQRQ HcVR i2Pc ~] 2PP~d]cW]UjI\ S*a cVR
ERPCW"] HI1AS 2Pc @Y § 47NZZY\ A"] AM_WcMZ ?MaYRc G]QRacMYW]Ub\ Mb M\R]QRQ

,QIRUPDWLRQ RQ WKH &RPSDQ\pVY FRUSRUDWH JRYHUQDQFH FRGHYV

FVR 4"\_M]h e~Zd]cMaWZzh 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 PdaaR]czZh aReWRfb cVR 4"a_"aMcR 8"eRa]M]PR 4"QR ~S cVR 4jRPV DR_dO;:
]JRPRbbMah ¢ MQXdbc Wcb W]cRa]MZ _a”PRbbRb M]Q _a”"PRQdaRb b” cVMc cVR 47\_M]h PAd

7"a cVR bMYR S PM\_ZRcR]Rbb\ cVR 42\_M]h MQQb cVMc\ Mc cVR ZReRZ ~S B?; HMb QRSW]
fVWPV cVR 42\ _M]h PM"\_ZWRb fWcV Mb M] W]cRa]J]MZ P*"QR *S RcVWPbY FVR B?; 4"QR ~S 4"]
aR\"cR MPPRbb Mc cVR S*"ZZ"fW]JU fRObWcR[ fffY_\WYP"\Y

., ,QIRUPDWLRQ RQ WKH &RPSDQ\pVY FRUSRUDWH JRYHUQDQFH SUDFWLFHV XVHG EH\RQC
$FW DQG D GHWDLOHG GHVFULSWLRQ WKHUHRI LI WKH &RPSDQ\ XVHV VXFK SUDFWLF

2b \R]cWA]RQ MO”eR\ cVR 47\_M]h aRb_RPcb M]Q PA\_ZWRb fWcV cVR _aW]PW_ZRb bRc ~dc
PraaRb_"]Q c¢c” cVR W]cRaRbcbh #S cVR 4~\_M]hmb bVMaRV~AZQRab M]Q \RcV~AQb ~S cVR 47\_M
W]cRa]MZ _a”PRQdaRbY FVR 4~\_M]h Q~Rb ]*c dbR M]h P*a_~aMcR U”eRa]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]QRacMYW]Ub 2PcY

,,, HVFULSWLRQ RI WKH PDLQ SDUDPHWHUV RI WKH LQWHUQDO FRQWURO DQG ULVN PDQ

:] Web ~_RaMcWA"]b\ cVR 4~\_M]h SMPRb M ]d\ORa *S RgcRa]J]MZ M]Q W]cRaJ]MZ aWbYb W] cVF
SW]M]PWMZ bcMcR\R]cb M]Q cVR PAlb"ZWQMcRQ SW]M]JPWMZ bcMcR\R]cbY FVR 4”~\_M]h VMb
WQR]cWSh\ "dM]cWSh M]Q \WcWUMcR cVRbR aWbYb W] “aQRa ¢c® _aReR]Jc M]Q \M]MUR cVR\



FVR W]cRa]MzZ P”*]Jca”Zb QR_Mac\R]c aR_aRbR]Jcbhb M] W\_"acM]c PM\_~]R]Jc *S cVR 4”"\_M]hmb |
47"\ _M]lhmb O"QWRb fWcV "OXRPcWeR MbbRbb\R]Jcb *S ¢cVR MQR'dMPh M]Q RSSRPcWeR]Rbb
W]cRa]J]MZ P"]Jca”Zb QR_Mac\R]Jc PMaaWRQ ~dc M ]Jd\ORa S MdQWcb\ Mb _Ra cVR aWbYyOMb
47"\ _M1hY

;] _MacWPdzZMa\ cVR 42\_M]hmb W]cRa]J]MZ P”~]ca”Zb QR_Mac\R]Jc MbbRbbRb ¢cVR P"]ca”Z \RP\
aRZWMOWZWch M]Q W]cRUaWch ~S SWIM]|PWMZ M]Q ~_RaMcW~"]MZ W]S*a\McW"]\ bMSRUdMa
W]cRa]MzZ _"ZWPWRb M]Q ¢cVR P"bc RSSRPcWeR M]Q RSSWPWR]c dbR ~S aRb*"daPRbY

;] “aQRa ¢ _aReR]c *a _a*\_cZh QRcRPc M]h _*bbWOZR Raa”ab M]Q SaMdQb aRZMcRQ c” ¢V
W\_ZR\R]cRQ P7]ca”“Zb W] cVR S”*a\ S W]cRa]MZ _"ZWPWRb P*"eRaW]U cVR aWbY MaRMb *S
MbbRcb M]J]Q ZRMbRb\ W]eR]c”*ah eMZdMcW"]\ Prbcb M]Q Rg_R]bRb\ RcPYI\ fV"bR MQRdMPh
W]cRa]J]MZ P"]Jca”Zb QR_Mac\R]cY

FVR W]cRa]MZ P”*]Jca”Zb QR_Mac\R]c aR_"acb Wcb SWJQW]Ub ¢ cVR 3*"MaQ ~S 5WaRPc”ab\ c
47"\ _M]lh\ _a”"eWQRb cVR\ fWcV "OXRPcWeR MbbRbb\R]cbh S cVR 4~\_M]hmb P~]ca”Z bhbcR\ M
M]h QRSWPWR]PWRb MaR WQR]JcWSWRQY FVR aRbdZcb S cVR P”]ca”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_“acb ¢ cVR \M]MUR\R]c S cVR 44

FVR fraY 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

,9 '"HVFULSWLRQ RI WKH ULJKWV DWWDFKHG WR WKH UHOHYDQW W\SH RI VKDUH RU VLPL
UHIHUHQFH WR WKH &RUSRUDWLRQV $FW DQG WKH LVVXHUpV $UWLFOHV RI $VVRFLDW
DQG WKH LVVXHUpV GRFXPHQW HTXLYDOHQW WR $UWLFOHV RI $VVRFLDWLRQ LI LW L\

FVR aWUVch M]Q "OZWUMcW"]b S bVMaRVAZQRab MaR bRc ~"dc Oh ZRUMZ aRUdZMcW~"]b\ W
4"" RaMcWeRb\ Mb M\R]JQRQ HcVR 47a_"“aMcW”]b 2Pcl HcVR i4”a_"~aMcW"]b 2Pcjl\ 2Pc @Y
4"\ _M]hmb 2acWPZRb S 2bb"PWMcWA"]Y

2dcV*"aWbRQ bVMaRV~"ZQRab VMeR ¢cVR aWUVc ¢c» _MacWPW_McR W] cVR \M[MUR\R]Jc *S cVR
bvMaRV~AZQRab Mc cVR 8R]RaMZ ?RRcW]U\ fVWPV cVRh VMeR cVR aWUVc ¢ MccR]QY 2c cVI
cVR awuUVc c® QR\M]Q M]Q aRPRWeR Rg_ZM]McW"]b S \MccRab aRZMcW]U c” cVR 4~\_M]h »
S"a ¢cVR MbbRbb\R]c #S ¢cVR P~]cR]Jc *S \MccRab W]PZdQRQ W] cVR MUR]QM ~S cVR 8R]RaMZ
bvMaRV~ZQRa aWUVchb Mc cVR 8R]JRaMZ ?RRcW]JU\ M]Q c» aMWbR _a”~_~bMZb M]Q P~d]cRa_a"
?RRcW]UY

EVMaRV~"ZQRab MaR MZb" R]JcWcZRQ ¢c» aRPRWeR bVMaRb W] cVR _a*SWc M]Q "cVRa "f] aR|
ReR] W] cVR ReR]Jc *S Wcb QWbb"r"ZdcW"]\ bVvMaRV~A"ZQRab MaR ]*c R]cWcZRQ c® PZMW\ cVR

G_"] cVR QWbb"A"ZdcW"] S cVR 4M\_M]h fWcV ZW 'dWQMcW"]\ RMPV bVMaRV~"ZQRa VMb cVR a

9 'HVFULSWLRQ RI WKH FRPSRVLWLRQ DQG GHFLVLRQ PDNLQJ SURFHGXUHV RI WKH LVV

FVR 3"MaQ S 5WaRPc”ab S cVR 4~\_M]h Wb cVR U”eRa]J]W]U O~AQh ~S cVR 4~\_M]h fWcVW] ¢
G]QRacMYW]Ub 2Pc cVMc \M]MURb cVR 4~\_M]hhb MPcWeWcWRb\ MPcb S”a cVR 4”"\_M]h M]Q
2acWPZRb *S 2bbA"PWMcW~]\ M]Q PA]bWbcbh S bWg \R\ORab fV» MaR RZRPcRQ M]Q aRPMZZR
5WaRPc”ab RZRPc Sa”\ M\"]Ubc cVR\bRZeRb ~"]R \R\ORa Mb ¢cVR 4VMWa_Rab"] S ¢cVR 3°Mag
3"MaQ S 5WaRPc”ab QRPWQRb Oh fMh ~S aRb”"ZdcW"]b fVWPV MaR UR]JRaMZZh MQ”_cRQ M
5WaRPc”ab Wb “d*"aMcR WS M bW\_ZR \MX”“aWch S MZZ Wcbh \R\ORab MaR _aRbR]cY DRb"Zd
cVR \R\ORab S cVR 3"MaQ S 5WaRPc”ab _aRbR]cY 6MPV \R\ORa ~S cVR 3"MaQ ~S 5WaRPc
4VMWa_Rab”]hb 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]UY FV|
e"cW]U WS M bW\_ZR \MX*aWch S MZZ \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] ¢
4VMWa_Rab”Imb e*"cR Wb QRPWbWeRY

;] cVR PMZR]QMa hRMa MPP”*d]cW]U _RaW”Q\ cVR 3*"MaQ S 5WaRPc”ab P*"]bWbcRQ ~S ¢

| ?bY 2]QaRM 8~]cY*eWT"e! H4VMWa_Rab”] S cVR 3MaQ S 5WaRPc”abl HS"a cVR fVAZR N\
_RaS”a\M]PR *S ¢cVR "SSWPR P*]PZdQRQ fWcV cVR 42\_M]h M]Q M] R\_Z~h\R]c P~]caMPc G

‘JPY HiB?;jl]

| ?aY BRca sRORY HS”a cVR fVAZR MPP~d]cW]U _RaW”QI\ fVA VMb M] MUaRR\R]c *] cVR _R:
QMCcRQ 2_awz \ PAPZdQRQ fWcV cVR 47\ _M]h]

| ?aY BRca sRQWeRP Hd]cWZ ?Mh \ I\ fVA VMQ M] MUaRR\R]c ] cVR _RaS”a\M]PR 7S c\
APc”"ORa \ PAPZdQRQ fWcV cVR 47\ _M]h]

| ?aY 2]c”] =WaWzZ”e EcM]Y”e HS”a cVR fVAZR MPP~d]cW]U _RaW”QI\ fVA VMQ M] MUaRR\R]
cVR 4"\_M]h M]Q VMb M] R\_Z~h\R]c P~]caMPc QMcRQ APc”"ORa \ fWcV B?;]

| ?aY ?M]JdRZ <AM” 2Z\RWQM Q” HMZR 8"]PMZeRb ?Ma dRb HS”a cVR fVAZR MPP~d]cW]U _R
cVR "SSWPR P~]PZdQRQ fWcV cVR 4~\_M]h M]Q M] R\_Z"~h\R]c PA]caMPc QMcRQ <dzZh \

| ?aY 4R\MZ 3RaY FR\da”UZd HS”a cVR fVAZR MPP~d]cW]U _RaW7QI\ fVA VMb M] MUaRR\R]c
cVR 47\_M]h M]Q M] R\_Z~h\R]c PA]lcaMPc QMcRQ 7ROadMah \ fWcV B?;Y

| ?aY FM\!b EJjMOMQ"b HSa”\ <d]R \ \ fVR] VR fMb M__"W]cRQ Mb M bdObcWcdcR \R\ORa
2acWPZR H I AS cVR 47\_M]hmb 2acWPZRb S 2bbA"PWMcWA]I\ fVA VMb M] R\_Z~h\R]c P"]

FVR Ed_RaeWb”ah 3*MaQ ~S cVR 42\_M]h Wb cVR P~*]ca”"ZZW]U Hbd_RaeWb”ahl O"Qh ~S cVR
A"S ¢cVR 2acWPZRb S 2bb"PWMcW~] M]Q ERPcW”] H I H'I S ¢cVR 4M_WcMZ ?MaYRc G]QRacl
A"S bWg \R\ORab\ fV» \Mh OR ]McdaMZ _Rab”]b "a ZRUMZ R]cWcWRb M]Q \dbc PA\_Zh fWcV c\
cVR Ed_RaeWb”ah 3*MaQ MaR RZRPcRQ M]Q aRPMZZRQ Oh cVR 42\_M]hmb R\_Z"hRRb W] MF
S*da \R\ORab MaR RZRPcRQ M]Q aRPMZZRQ Oh cVR 8R]J]RaMZ ?RRcW]JUY FVR \R\ORab ~S cV|
"]R \R\ORa Mb cVR 4VMWa_Rab”] S cVR Ed_RaeWb”ah 3*"MaQ\ M]Q MZb” aRPMZZ cVR 4VMW
\MX~*aWch S MZZ Wcb \R\ORab MaR _aRbR]JcY 6MPV \R\ORa S cVR Ed_RaeWb”ah 3*"MaQ VM
Oh M bW\ _ZR \MX”*aWch S MZZ \R\ORab S cVR Ed_RaeWb”ah 3*MaQY FVR adZRb S*"a MQ”"_
5WaRPc”ab M__Zh M]MZ~2U~dbZh ¢ MQ”_cW]U aRb”"ZdcW"]b "dcbWQR cVR \RRcW]Ub ~S cVR
\R\ORab "S cVR Ed_RaeWb”ah 3*"MaQ Wb aR'dWaRQ S”a M]h bdPV aRb”"ZdcW"] ¢c» OR MQ”_cFk
QRPWbWeRY

] VR PMZR]QMa hRMa MPP~d]cW]U _RaW”Q\ cVR Ed_RaeWb”ah 3"MaQ P"]bWbcRQ ~S cV

| ?aY EcCRSM] 3MdRa H4VMWa_Rab”] *S cVR Ed_RaeWb”ah 3"MaQl Hd]JcWZ ER_cR\ORa \
ASSWPR PA]PZdQRQ fWcV cVR 42\_M]h M]Q M] R\_Z~h\R]c PA]JcaMPc QMcRQ @"“eR\ORa \

| ?bY Ba”SY ;]JUY 2ZR]M LR\_ZW]Ra%“e! HS”a cVR fVAZR MPP~d]cW]U _RaW"QI\ fVA VMb M] M
fWcV cVR 47\ _M]h]

| 2?aY FA\l° :WZUMaQ HSa”\ ?MaPV \ I\ fVA fMb RZRPcRQ Mb M] R\_Z~AhRR aR_aRbR]cMcV
MUaRR\R]c *] cVR _RaS”a\M]PR S cVR "SSWPR M]Q M] R\_Z~h\R]c P~]caMPc QMcRQ <M]d
| ?aY <M] =AQMX HSa”\ ?MaPV \ I\ fVA fMb RZRPcRQ Mb M] R\_Z~"hRR aR_aRbR]cMcWeR

MUaRR\R]c ] cVR _RaS”*a\M]PR *S cVR "SSWPR M]Q M] R\_Z~h\R]c P*]caMPc QMcRQ <M]d
| ?bY EcM]WbZMeM <da~Y”e!l HS”*a cVR fVAZR MPP"*d]cW]U _RaW”QI\ fV» VMb M] MUaRR\R]c
47"\ _M1h]
| ?aY ERaUW” 42ZMadbb” Hd]JcWZ ?MaPV \ IV fvr VMQ M] MUaRR\R]c *] cVR _RaS”a\M]P
VMb M] R\_Z~h\R]c P*]caMPc QMcRQ 5RPR\ORa \ fWcV B?;]

| ?bY FM\MaM ?WZ”eM]*"eWP H4VMWa_Rab”] S cVR Ed_RaeWb”ah 3*MaQl HSa”\ ER_cR\ORa
\R\ORa *S cVR Ed_RaeWb”ah 3"MaQ W] MPP*aQM]PR fWcV 2acWPZR H12S cVR 42\_M]hr
4VMWa_Rab”] S cVR Ed_RaeWb”ah 3*MaQ W] MPP*aQM]PR fWcV 2acWPZR HI1A"S cVR 4
R\_Z~h\R]c P~]lcaMPc QMcRQ APc”ORa \ PAPZdQRQ fWcV B?;] M]Q

| ?aY ERM\db ?W]JWVM] HSa”\ 2_awz \ I\ fVA~ VMb M] MUaRR\R]c ] cVR _RaS”a\M]PR ~S
M] R\_Z~h\R]c P*"]lcaMPc QMcRQ APc"ORa \ fWcV B?;Y



6\_Z~h\R]c PA]caMPcb ~S \R\ORab ~S cVR 3"MaQ S 5WaRPc”ab M]Q cVR Ed_RaeWb”ah 3 Ma
cCW\RY G_~] cRa\W]McW"] ~S R\_Z"~h\R]c S cVAbR \R\ORab *S cVR 3"MaQ S 5WaRPc”ab M]Q
4"\_M]h\ bdPV \R\ORab MaR R]cWcZRQ c” bReRaM]PR _Mh\R]c d]QRa PRacMW] PAJQWcW"]b t
"aUM]WbMcWA]MZ PVM]JURD S ¢VR R\_Z~hRa\ Z"bb #S ¢cVR R\_Z"hRRmb \RQWPMZ PM_MPWc|
R\_Z~h\R]c\ _dabdM]c ¢* cVR M__ZWPMOZR ZRUMZ aRUdZMcW~]b M]Q cVR aRb_RPcWeR 47\ _
cVR R\_Z~h\R]c S \R\ORab ~S cVR 3"MaQ *S 5WaRPc”ab M]Q cVR Ed_RaeWb”ah 3 "MaQ fVv~ \
B?; "cVRa cVM] cVR 42\_M]h HcVR iB?; 8a~d_jI\ bdPV \R\ORab MaR R]cWcZRQ c” R\"Zd\R]cbh
_dabdM]c ¢c” cVR M__ZWPMOZR ZRUMZ aRUdZMcW"]b S cVR aRb_RPcWeR PAd]cah "a _dabdIl
aRUdJZMcWA] ~S ¢cVR B?; Uard_ PA\_M]h cVMc R\_Z"hRQ cVR _MacWPdZMa \R\ORa ~S cVR 3"N\

IWcVW] cVR \RM]W]JU ~S cVR aRZReM]c _a*eWbW"]b "S cVR 2acWPZRb *"S 2bb"PWMcW"]\ cVF
WIQWeWQdMZb "a ZRUMZ R]JcWcWRb \RRcW]JU cVR aR'dWaR\R]cb S cVR aRZReM]Jc ZRUMZ a
_Ras”a\M]PR S ¢cVR "SSWPR Mb M \R\ORa *"S cVR Ed_RaeWb”ah 3*"MaQY FVR \R\ORab MaR I
\R\ORab *S cVR 2dQWc 4"\\WccRR RZRPc M]Q aRPMZZzZ Sa”\ M\~ ]Ubc cVR\bRZeRb *"]R \R\ORa
‘d*aMcR WS M bW\_ZR \MX*aWch *S MZZ Wch \R\ORab MaR _aRbR]Jc Mc Wcbh \RRcW]JUY 6MPV
cVR 2dQWc 4" \\WccRR MaR MQ”"_cRQ WS cVRh MaR M__a”eRQ Oh M bW\_ZR \MX*aWch *"S MZ
2bb"PWMcWA"] "a ZRUMZ aRUdZMcW"]b aR'dWaR M VWUVRa ]Jd\ORa S e*”cRb ]RPRbbMah S”a
aRbr"ZdcW”]b "dcbWQR cVR 3*"MaQ ~S 5WaRPc”ab \RRcW]JUb M__Zh M]MZ~AUAdbZh c® 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

] cVR PMZR]QMa hRMa MPP~d]cW]U _RaW”Q\ cVR 4”"\_M]hmb 2dQWc 4" \\WccRR P"]bWhbcF
| ?aY EcCRSM] 3MdRa H4VMWa_Rab”] ~S ¢cVR 2dQWc 4"\\WccRRI Hd]cWZ ER_cR\ORa |\ B
| ?aY BRca 8°07c]~Y HS”a cVR fVAZR MPPAd]cW]U _RaW"Ql]

| ?bY EcM]WbZMeM <da~Y%e! HS”a cVR fVAZR MPPAd]cW]U _RaWAQI M]Q

| ?b FM\MaM ?WZ”"eM]"eWP H4VMWa_Rab”] S ¢cVR 2dQWc 4"\\WccRRI HSa”\ ER_cR\ORa \

9, '"HVFULSWLRQ RI WKH GHFLVLRQ PDNLQJ SURFHGXUHY DQG WKH EDVLF VFRSH RI SRZH
KROGHUV RI VHFXULWLHY UHSUHVHQWLQJ SDUWLFLSDWLRQV LQ WKH LVVXHU

FVR 8R]JRaMZ ?RRcW]U Wb cVR bd_aR\R 02Qh ~S cVR 47"\_M]hY ;¢ \MYRb QRPWbWA"]b ] MZZ
_dabdM]c c” cVR 42\_M]hmb 2acWPZRb AS 2bb"PWMcW"] "a M UR]JRaMZZh OW]QW]U ZRUMZ a

FVR _~fRab S cVR 8R]RaMZ ?RRcW]U _MacWPdzZMazh W]PZdQR cVR QRPWbOW"]y\MYW]U "] N
cVR M\~d]c *S ¢cVR aRUWbcRaRQ PM_WcMZ *a *] cVR MdcV*aWbMcW”] *"S cVR 3*MaQ ~S 5Wa
"aQW]lMah\ RgcaM*aQW]Mah ~a PA]b*"ZWQMcRQ SW]JM]JPWMZ bcMcR\R]cb M]Q\ fVRaR bcW_dZN\
PAleRacWOZR “a _aW”aWch O”]Qb] "] cVR QWbb~AZdcW~] S cVR 4~\_M]h fWcV ZW dWQMcWA"]
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]RaMZ ?RRcW]U ¢c» QRPWQR ~] cVR _“bbV
MUMW]bc M aRPRWeMOZR ~S ¢cVR 4~\_M]h aRUMaQW]U _Mh\R]c *S ¢cVR WbhbdR _aWPR] c* RZ
5WaRPc”ab\ cVR Ed_RaeWb”ah 3*"MaQ M]Q cVR 2dQWc 4"\\WccRR\ d]ZRbb cVR ZMf bcW_dZM
AcVRa 4°\_M]hmb ~f] bAdaPRb “a ~] cVR bRccZR\R]c *S M Z~bb] ¢c* QRPWQR ~] SWZW]U AS M]
bRPdaWcWRb ~S cVR 4~\_M]h S"a caMQW]U ~] M 6da”_RM] aRUdZMcRQ \MaYRc *a S*a fWcVQ
aRUdZMcRQ \MaYRc] ¢ M__~W]c M]Q aRPMZZ M ZW dWQMc”a] c» M__a”eR cVR MUaRR\R]c *
aR_"ac "] cVR P~dabR ~S ¢cVR ZW dWQMcW"] M]JQ M _a”_~"bMZ S”a dbR *S cVR ZW dWQMcWA"]
"a bdPV M _Mac S cVR MbbRcb M]JQ ZWMOWZWCcWRb cVMc fAdZQ \RM] M \McRaWMZ PVM]JUR
c" QRPWQR "~] cVR Mbbd\_cWA] S ¢cVR RSSRPc S MPcb _RaS”a\RQ "] ORVMZS ~S cVR 47\ _N
Al bWZR]c _Mac]RabVW_ HPA\_M]hl M]Q M]h ~cVRa MUaRR\R]Jc RbcMOZWbVW]U M aWUVc c” N
brdaPRb] c» QRPWQR ~] cVR M__a”“eMZ ~S ¢VR MUaRR\R]cb ] _RaS”a\M]PR ~S cVR "SSWPR
3"MaQ M]Q cVR 2dQWc 4"\\WccRR\ M]Q ] cVRWa aR\d]RaMcWA"] *"a cVR _a*eWbW"] AS M]h ~c
AS M ZRUMZ aRUdZMcW”] "a ¢cVR MUaRR\R]Jc "] cVR _RaS”a\M]PR S ¢cVR "SSWPR M__a”“eRQ
aRUdZMcW”] M__a”eRQ Oh cVR 8R]JRaMZ ?RRcW]U] c» QRPWQR ~] PYM]JURDb ¢c” cVR aWUVch I
PZMbb M]Q ch_R ~S bVMaRb] ~] bVvMaR b_ZWccW]U ~a \RaURa S M ]d\ORa *S bVMaRb W]c" N
M]h PYM]JUR cVRaRc”] "] cVR MP dWbWcW"] Oh cVR 4~A\_M]h ~S Wcb ~f] bvMaRb W] MPP"aQM
M__~W]c\R]c *S M] MdQWc”a ~S cVR 47\_M]h] *] cVR M__a”eMZ S cVR PA\_R]bMcWA"] HaR\d]



PAM\_R]bMcWA”] HaR\d]RaMcW"]l aR_"ac] "] cVR M__a”eMZ *S M]lh bWU]J]WSWPM]c caM]bMPcW~"
AM_WcMZ ?MaYRc G]QRacMYW]Ub 2Pc] M]Q ~] M]h ~"¢VRa \MccRab fVWPV cVR ZMf "a cVRbR
8R]RaMZ ?RRcW]UY

6MPV bVvMaR fWcV M J["\W]MZ eMZdR S 4L= \ aR_aRbR]cb "]R e*"cRY FVR 8R]RaMZ ?RRcW
bvMaRb fVAbR ]"\W]MZ eMZdR "~a ]Jd\ORa RgPRRQb D ~S cVR 42\_M]hmb aRUWbcRaRQ PM_W
bW\_ZR \MX"aWch *S e*cRb *"S cVR bVMaRV~"ZQRab _aRbR]c\ d]ZRbb aR'dWaRQ “cVRafWbR (
cVR 4"\ _M]hY 2 bvMaRV~ZQRa \Mh ]*¢ RgRaPWbR Wcb e*cW]JU aWUVcb W] cVR PMbRb bcW_d
Oh OMZzZ~c\ W] fVWPV PMbR bVMaRVA"ZQRab aRPRWeR cVR OMZZ”"cb d_"~] cVRWa aRUWbcaM:q
MZZ"fW]U S*"a RZRPca”]WP e*cW]JUY FVR 8R]RaMZ ?RRcW]JU QRPWQRb fVRcVRa cVR e*cW]U
?RRcW]U e*cRb SWabc *] cVR _a”*_~bMZb bdO\WccRQ Oh cVR 3*MaQ S 5WaRPc”ab *a cVR E
MQ”"_cRQ\ bVYMaRVA"ZQRabm HP~d]cRayl_a”_"bMZb MaR e”cRQ "]Y

9,,"HVFULSWLRQ RI WKH GLYHUVLW\ SROLF\ DSSOLHG WR WKH LVVXHUpV PDLQ ERG\ WDI
FULWHULD RI DJH GLVDELOLWLHV RU HGXFDWLRQ DQG WKH H[SHUWLVH DQG H[SHULI
KRZ WKH GLYHUVLW\ SROLF\ LV EHLQJ LPSOHPHQWHG DQG ZKDW UHVXOWYV LWV LPSOF
WKH LVVXHU GRHV QRW DSSO\ D GLYHUVLW\ SROLF\ LW VKDOO VWDWH LQ SODFH RI L

FVR 4°\_M]h Q”Rb ]*¢ M__Zh M]h b_RPWSWP QWeRabWch _~ZWPh c” Wcb \MW] O"Qh HcVR 3
cVWDb O2Qh S cVR 47\_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 *S ]*"]lyQWbPaW\W]McW"] M]Q R'dMZ caRM«
_AbWcW"]b W] cVR 42\_M]hmb O"QWRb] cVRbR _aW]PW_ZRb MaR _aRbR]c W] MZZ MPcWeWc\
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
AS cVR 4"\_M]hmb OAQWRbY IWcV aRUMaQ c” cVR VWUVy dMZWch aR dWaR\R]Jcb M__ZWPMO
bRPc”a W] fVWPV cVR 4~\_M]h P~]QdPcb Wcb OdbW]Rbb M]Q c” cVR aRb_RPc S”a cVR SaRR
5WaRPc”ab MaR MZfMhb RZRPcRQ ] M ]"]yQWbPaW\W]Mc~ah OMbWb\ \MW]Zh ] cVR OMbWb
M]Q "dMZWSWPMcW"]b S*"a cVR UrQ _RaS”a\M]PR S cVRWa "SSWPRb\ WaaRb_RPcWeR "S

3YEd\\Mah 6g ZM]Mc”*ah DR_"ac *S cVR 3*"MaQqQ
4"\ _M]h

7%a cVR PMZR]QMa hRMa MPPAd]cW]U _RaW”Q _dabdM]c ¢ ERPcWA"] H1AS cVR 4M_
_dabdM]c cr ERPCWA] H1A”S cVR 4M_WcMZ ?MaYRc G]JQRacMYW]Ub 2Pc

, ,QIRUPDWLRQ DERXW WKH VWUXFWXUH RI WKH LVVXHUpV HTXLW\ LQFOXGLQJ VHFXUL
UHJXODWHG PDUNHW DQG LI DSSOLFDEOH VSHFLILFDWLRQ RI WKH YDULRXV FODVVH
LVVXHU DQG VSHFLILFDWLRQ RI WKH VKDUH LQ WKH UHJLVWHUHG FDSLWDO RI HDFK F
WKH LVVXHU WRJIJHWKHU ZLWK DQ LQGLFDWLRQ RI WKH ULIJKWYV DQG REOLJDWLRQV D!
FDSLWDO UHSUHVHQWHG

FVR 47\_M]hmb R dWch PA]bWbcb ~S cVaRR OMbWP P~\_~]R]cb[ cVR aRUWbcRaRQ PM_WcMZ\
MPPd\dZMcRQ aRcMW]RQ RMa]W]UbY

LQ &=. PLOOLRQ

DRUWbcRaRQ PM_WcMZ \ \

EVMaR _aR\Wd\ M]Q "cVRa bVMaRV~"ZQRabm P~]JcaWOdcW"]b \ \

2PPd\dZMcRQ aRcMW]RQ RMa]W]Ub \ \

FAcMZ 6 °dWch \ \

FVR 4" \_M]hmb aRUWbcRaRQ PM_WcMZ PA\_aWbRb \ \ aRUWbcRaRQ bVMaRb ~S cVR bM\
4"\_M]lhmb bVMaRb VMeR ORR] caMQRQ ~] cVR BaMUdR Ec”"PY 6gPVM]JUR H3dajM PR]JUPV _WN
R]Jcah aRUWbcRaRQ bvMaRb VMeR ORR] MQ\WccRQ S*"a caMQW]U ~] cVR \MW] \MaYRc S cVI



bVMaR PM_WcMZY FVRbR bVMaRb MaR O~”AYyR]cah bVMaRb fWcVW] cVR \RM]W]U ~S cVR 4”a
HcVRbR bVMaRb MaR PRacWSWPMcRQ bVMaRb fWcVW] cVR \RM]JW]U ~S cVR 4”a_"aMcW"]b 2
ORR] MQ\WccRQ S”a caMQW]U ~] M]h 6da”_RM] aRUdZMcRQ \MaYRcY FVR 42\_M]hmb aRUWb

., ,QIRUPDWLRQ DERXW OLPLWDWLRQV RQ WKH WUDQVIHUDELOLW\ RI VHFXULWLHYV

7"a cVR caM]bSRa *S cVR 42\_M]hmb bVMaRb\ Wc Wb J]RPRbbMah ¢ \RRc *]Zh ¢cVR aR dWaR\
2acWPZRb ~S 2bb"PWMcW"] Q* ]*c bRc M]h ZW\WcMcW"]b ] cVR caM]bSRa S cVR 4~\_M]hm
47"\_Mlh aRZMcW]U ¢ cVR caM]bSRaMOWZWch ~S ¢cVR 4~"\_M]hmb bVMaRbY

..,  QOIRUPDWLRQ DERXW VLJQLILFDQW GLUHFW DQG LQGLUHFW SDUWLFLSDWLRQ LQ WKH

;1S*a\McW~”] "] bWUJWSWPM]c _MacWPW_McW~*]b W] cVR WbbdRamb e*cW]U aWwUVcb Mb Mc 5
bcMcR\R]cb\ _AW]c Y Y 5RbPaW_cW~] ~S ¢cVR 4”~\_M]h\ Mb fRZZ Mb W] cVR aR_"ac ] aRZMcV
R]cWch M]Q ORcfRR] cVR P~]ca”ZZRQ R]cWch M]Q R]JcWcWRb P~]ca”ZZRQ Oh cVR bM\R P"]cz
W]S*a\McW”] MO"dc cVR P*aaRb_"]QW]JU bvMaRb W] cVR 42\_M]hmb aRUWbcRaRQ PM_WcMZ

FVR PA\_~bWcWA"] HbcadPcdaRIl ~S bWU]JWSWPM]c QWaRPc _MacWPW_McWA] W] cVR 47\_M]hh
4"\_M]h W] cVR PMbR ~S ¢cVR P~]ca”ZZW]U R]cWch\ BVWZW_ ?%”aaWb :AZZM]Q :~ZQW]Ub 3YH"
bVMaRV~AZQRabyY

FVR 42"\_M]h Q”Rb ]J*"¢c VMeR W]S*"a\McW”] MO~dc cVR "cVRa bvMaRV"ZQRab S cVR 47\_M]h
PM_WcMZ HM]Q cVdb W] cVR 42\_M]hmb e*cW]U aWwUVchbl M\~d]cb c» Mc ZRMbc DY

2 _Mac Sa”\ BVWZW_ ?”aaWb :~ZZM]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 42°\_M]hmb bVMaRVAZQRab fVAbR _MacWPW_McW"]

,9 ,QIRUPDWLRQ DERXW KROGHUV RI VHFXULWLHY ZLWK VSHFLDO ULJKWV LQFOXGLQJ W

FVR 4"\_M]h QWQ ]J*c WbbdR M]h bRPdaWcWRb fWcV b_RPWMZ aWUVcb] Wc *]Zh WbbdRQ cV|

9 ,QIRUPDWLRQ DERXW OLPLWDWLRQV RQ YRWLQJ ULJKWYV

Hr"cW]JU aWUVcb M__Zh ¢ MZZ bVvMaRb 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]U aWUVcb MccMPVRQ c” cVR bVMaRl
RgPZdbW"]b *S e*cW]JU aWUVchb bcW_dZMcRQ Oh ZMfY

9, ,QIRUPDWLRQ DERXW DJUHHPHQWY EHWZHHQ VKDUHKROGHUV RU VLPLODU KROGHUYV |
UHGXFH WKH WUDQVIHUDELOLW\ RI VKDUHYV RU VLPLODU VHFXULWLHY UHSUHVHQWLQ.
NQRZQ WR WKH LVVXHU

FVR 4"\_M]h Wb ]*c MfMaR ~S M]h MUaRR\R]cb ORcfRR] bVvMaRVA"ZQRab aR_aRbR]cW]U _Mac
caM]bSRaMOWZWch S bvMaRb "a bw\WzZMa bRPdaWcWRb aR_aRbR]cW]JU _MacWPW_McW"] V

9,,,QIRUPDWLRQ DERXW VSHFLDO UXOHV UHJXODWLQJ WKH HOHFWLRQ DQG UHFDOOLQJ
WKH $UWLFOHV RI $VVRFLDWLRQ RU DQ\ RWKHU VLPLODU GRFXPHQW V RI WKH LVVXH

FVR UreRa]JW]U O~Qh ~S c¢cVR 4”~\_M]h Wb Wcbh 3*MaQ ~S 5WaRPc”abY FVR \R\ORab S cVR 4"
Oh ¢cVR 8R]JRaMZ ?RRcW]U ~S ¢cVR 42\ _M]hY FVR PA]QWcW"]b aRZMcW]U c” cVR RZRPCcWA"] "S
M]Q cVR 47\_M]hhb 2acWPZRb S 2bbA"PWMcW"]Y FVR 4~\_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
2bb PWMCcWA] S cVR 47\_M]hY

9,,,QIRUPDWLRQ DERXW VSHFLDO SRZHUV RI WKH LVVXHUpV JRYHUQLQJ ERG\

@RWcVRa cVR 3"MaQ S 5WaRPc”ab S cVR 4~\_M]h ]*a Wcb \R\ORab VMeR M]h b_RPWMZ _~



,; ,QIRUPDWLRQ DERXW VLJQLILFDQW DJUHHPHQWY WR ZKLFK WKH LVVXHU LV D SDUW\ I
HILVW LQ WKH HYHQW RI D FKDQJH RI FRQWURO RI WKH LVVXHU SXUVXDQW WR WKH &
HITHFWV DULVLQJ IURP VXFK DJUHHPHQWYV ZLWK WKH H[FHSWLRQ RI DJUHHPHQWYV ZK
WKLV GRHV QRW OLPLW DQ\ RWKHU REOLJDWLRQ WR GLVFORVH VXFK LQIRUPDWLRQ S
OHJDO UHJXODWLRQV LQ IRUFH

FVR 47\_M]h QWQ ]*c R]cRa W]c” M]lh 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

;7 ,QIRUPDWLRQ DERXW DJUHHPHQWY EHWZHHQ WKH LVVXHU DQG WKH PHPEHUV RI LWV
RQ DQ\ FRPPLWPHQWYV LQ WKH HYHQW RI WHUPLQDWLRQ RI WKHLU RIILFHV RU HPSOR!

@" P~]caMPcb fRaR R]cRaRQ W]c” ORcfRR] cVR 42A\_M]h M]Q M]h ~S ¢cVR \R\ORab *S Wcbh 37N\
AOZWUMCR cVR 42\_M]h ¢ ¢cMYR ~] M]h PA\\Wc\R]cb W] cVR ReR]c *S cRa\W]McWA~] S cVRW:
oOWQY

7w ,QIRUPDWLRQ DERXW D SURJUDP FRQWURO VFKHPH EDVHG RQ ZKLFK PHPEHUV RI WKH
SDUWLFLSDWLQJ VHFXULWLHV RI WKH &RPSDQ\ RSWLRQV RYHU VXFK VHFXULWLHV RL
ULIKWV WKHPVHOYHYV

@” _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 aWUVcbh *"eRa bdPV bRPdaWcWRDbY

:,1RQ ILQDQFLDO LQIRUPDWLRQ

G]J]QRa cVR 2Pc ] 2PP~d]cW]U\ cVR 4M\_M]h Wb "OZWURQ ¢ QWbPZ”bR ]*"]lySW]M]PWMZ W]S
HERPcW”] UH I\ W] cVR fraQW]U RSSRPcWeR d]lcWZ 5RPR\ORa I\ cVR 4”"\_M]lh Wb dbW
SWIM]PWMZ W]S*a\McW"] W] Wcb 2]]dMZ aR_"ac "a W] M bR_MaMcR aR_"ac S cVR 4~\_M]h\
47"\ _M]lh fWZZ OR W]PZdQRQ W] M bR_MaMcR aR_"ac _dOZWbVRQ Oh cVR _MaR]c PA\_M]h BV
fVWPV _dOZWbVRb bdPV W]S*a\McW"] ~] 4"\_M]hmb ORVMZSY FVR ;]JcRUaMcRQ DR_"ac fWZZ
MPPRbbWOZR Mc fffY_\WYP™MY ;] MQQWcW"] ¢c» cVR MO”eR\ cVR 42\_M]h Wb MZb" W] bP~_R
BMazWM\R]c M]Q S cVR 4~d]PWZ ~] cVR RbcMOZWDbV\R]c S M SaM\Rf*aY c» SMPWZWcMcR

aRZMcRQ FMg~”]*\h 5WbPZ~bdaR PA]cMW]W]U cVR aRZReM]c J*"]ySWIM]IPWMZ W]S*a\McW*"] aR
"l _MURD ch NS ¢cVWb 2]]dMZ aR_"acY 3”cV QWbPZ~rbdaRb S " ]ySWIM]PWMZ W]S*a\McW
DRUdZMcW”"] MaR SdacVRa PM\_ZR\R]JcRQ Oh MQQWcW~A]MZ Z*"PMZ b_RPWSWP A" ]lySWIM]PWN
2]]dMZ aR_"acY



?R\ORab »S 3*"MaQ »S 5 W
Ed RaeWb”ah 3*"MaQ M]Q
4"\\WccRR S BVWZW ?/

QdaW]U cVR MPP~d]cW]U RaW”Q ~S cVR PMZR
_dOZWPMcW~A] QMcR ~S cVWb M]]dMZ aR_"“ac

BdabdM]c ¢ 2acWPZRb \ M]Q A"S cVR 2acWPZRb *S 2bb"PWMcW”"]\ cVR cRa\b "S "SSWPF
3"MaQ M]Q cVR 2dQWc 4" \\WccRR Wb cVaRR hRMabyY 2 \R\ORa *S M]h *S cVRbR P*a_"aMcR

3"MaQ ~S 5WaRPc”ab

$QGUHD *RQWNRKDIRBEHUVRQ RI WKH %RDUG RI 'LUHFWRUYV

47" ]1cMPc MQQaRbb[ BVWZW_ ?*aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

?abY 8"]cY*"eWT"e! fMb M__"W]cRQ ¢ cVR _"bWcW"] S cVR 8R]RaMZ ?M]MURa aRb_"]bWOZ
:d]JUMah\ M]Q RZRPcRQ cVR 4VMWa_Rab”*] S ¢cVR 3*"MaQ ~S 5WaRPc”*ab BVWZW_ ?”aaWb ¢D

?abY 87"]cY*"eWT"e! bcMacRQ ffaYW]JU S*a BVWZW_ ?*aaWb EZ*"eMYWM bYaY"Y W] M]Q VF
4"a_"aMcR 2SSMWab QR_Mac\R]cY ;] bVR fMb aRZ"PMcRQ ¢ BVWZW_ ?7*aaWb ;]cRaJ]McW
W] cVR aRUWAIMZ EcaMcRUWP BZM]]W]JU QR_Mac\R]cY G_"] VRa aRcda] W] 5RPR\ORa bV
QR_Mac\R]c W] BYWZW_ ?"aaWb EZ*"eMYWM bYaY”Y ;] ER_cR\ORa bVR bcMacRQ M ]Rf a”
3"MaQ S 5WaRPc”ab "S BVWZW_ ?”aaWb ¢D MYbY ;] bVR fMb M__~W]cRQ 5WaRPc”a 4"a
;JPY W] EfWcjRazM]Q M]Q W] bVR ORPM\R 5WaRPc”a DDB 4"\\RaPWMZWjMcW"]Y G_"] VR
M__"W]cRQ ¢ cVR _"bWcW~"] S 5WaRPc”a DDB 4L\ E= ? :GY ;] ER_cR\ORa bVR fMb M__"~
5ReRZ”_\R]c 4L\ E=\ :G Mc BVWZW_ ?"aaWb ¢D MYbY W] ER_cR\ORa Y EW]PR 2_aWZz \
cVR 3*"MaQ ~S 5WaRPc”abyY

?2abY 87]cY"eWT”e! VAZQb M \MbcRamb QRUaRR W] BVWZAb”A_VhY

?abyY 87"]cY*"eWT"e! fMb RZRPcRQ Mb M \R\ORa *S ¢cVR 3*"MaQ ~S 5WaRPc”ab S BYVWZW_ ?"a
EVMaRVAZQRab ] 2_aWzZ \ S*a M _RaW”Q S cVaRR hRMabyY ?abyY 87]cY*eWT"e! fMb RZ
cVR "cVRa \R\ORab *S ¢cVR 3*MaQ S 5WaRPc”ab fWcV RSSRPc Sa”\ APc*"ORa \ Y A] ?Mh
\R\ORa *S cVR 3*"MaQ S 5WaRPc”*ab *S BVWZW_ ?*aaWb ¢D MYbY Oh cVR 8R]RaMZ ?RRcW]L
arZZM\l S"a M _RaW”"Q »S cVaRR hRMaby



;] cVR _aReW"db SWeR hRMab ?abyY 82]cY”"eWT"e! fMb M]Q bcWZZ Wb M \R\ORa *S cVR MQ\W
_Mac]Ra S cVR SAZZAfW]U PA\_M]WRb]

N
7d]PCcWA] 4M_M]h @M\R <]dPaAWbPaV|YAZ\°NVX dMSR 2. A"W]SRQR DRbWU]RQ

4VMWa_Rab”] *S cVRVIWEMIQ ?*aaWb ¢D MYbY 4jRPV DR_dOZWPY

?R\ORa *"S cVR 3"MBQ@WZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWWPY

$OWRQ .LULORPHRMEHUNRYWKH %RDUG RI 'LUHFWRUV XQWLO 'HFHPEHU

47" ]cMPc MQQaRbb[ BVWZW_ ?”aaWb ¢D MYbY\ H~c j]! \ =dc]! :~aM

?2aY EcM]Y"e X "W]RQ BVWZW_ ?*aaWb W] W] EfWcjRazZM]Q\ VMeW]U _aReWAdbZh ffaYRQ
7W]M]PR fWcV aRb_~]bWOWZWch S*a 4jRPV DR_dOZWP\ EZ"eMYWM\ M]Q :d]JUMah ~] ?Mh \

VMb VRZQ ]d\Ra”db a”ZRb W] 4”a_~aMcR 2dQWc M]Q 7W]M]PR W] EfWcjRazM]Q\ \"eW]U ~] cA
BVWZW__W]Rb M]Q "eRabRRW]U cVR SW]M]PR M]Q OdbW]Rbb _ZM]]W]U Sd]PcW"]b W] cV~AbR

?aY EcM]Y”e VAZQb M 3dbW]Rbb 2Q\W]WbcaMcW”] QRUaRR Sa”\ cVR 2\RaWPM] G]WeRabWch
FaMQR Sa”\ 2\RaWPM] G]WeRabWch W] IMbVW]Uc”]\ 5Y4Y\ M]Q Wb M 7RZZ"f 4RacWSWRQ 4V

BdabdM]c ¢ 2acWPZR _MaY ~S cVR 2acWPZRb S 2bb*"PWMcWA"]\ ?2aY EcM]Y"e fMb M__"W
¢D MYbY Oh ¢cVR "cVRa \R\ORab *S cVR 3*MaQ ~S 5WaRPc”ab *] ER_cR\ORa \ dlcWZ cV
EcM]Y”e fMb RZRPcRQ Mb M \R\ORa *S ¢cVR 3*"MaQ ~S 5WaRPc”ab S BVWZW_ ?"aaWb ¢D MY
"dcbWQR cVR \RRcW]U H_Ra a~ZZM\l S*"a M _RaW”Q *S cVaRR hRMaby¥Y FVR cRa\ *S cVR ~SS
VWb aRbWU]McW”"] Sa*\ cVR "SSWPR *S M \R\ORa *S cVR 3*MaQ ~S 5WaRPc”ab fMb QWbPdb

;] cVR _aReW”db SWeR hRMab d]jcWZ cVR QMcR S cRa\W]McW"] *S VWb cRa\ S "SSWPR ~S
A"S ¢cVR MQ\W]WbcaMcWeR\ \M]MUR\R]c *“a bd_RaeWb”ah O"QWRb *"a M _Mac]Ra *S cVR S"ZZ’

7d]PCcWA] 4M_M]h @M\R <](LinPaV:AZ\CNVXA%M SR 2__AW]EROR DRbWU]RQ
?R\ORa S cVR 3"MBYWZW_ ?%aaWb ¢D MYbY 4jRPV DR_dOZWPY Y v
5WaRPcha BVWZW_ ?"aaWb BVWZW __\BVRWZWM]d\E MFd aW]U ;]JPY Y Y

5WaRPcha B?7F4 ;]PY BVWZW__W]RbY Y Y Y
6gRPdcWeR 5WaRPBMWZW_ ?7aaWb HBMYWbc M BPWHAMRQ Y Y Yy

(XJHQLD 3DRWRERHU RI WKH %RDUG RI 'LUHFWRUV DV RI -DQXDU\

4"]cMPc MQQaRbb[ BVWZW_ ?2%aaWb ¢D MYbY\ H~c j]! \ =dc]! :~aM
?2abY BM]Mc” fMb M__~"W]cRQ ¢~ ¢cVR _"bWcW~"] S 5WaRPc”a 7W]M]PR ~S BVWZW_ ?%aaWbh
M]Q :d]JUMah W] <M]dMah Y ?abY BM]Mc” ORUM] VRa PMaRRa fWcV BVWZW_ ?%aaWb W]
BVWZW_ ?"aaWb A_RaMcW"] 4R]cRa W] >MdbM]]R W] cVR P~]ca”ZZW]U cRM\ S"a 6G DRUWA
M]Q cVR] :RMQ ~S OdbW]Rbb _ZM]]W]JUY BaW"a c* X W]W]JU BVWZW_ ?7aaWb\ bVR fraYRQ
QReRZ"_\R]c S"a cVR ;cMZWM] ?W]Whbcah ~S 6P~]"\h M]Q 7W]M]PRY

?2abY BM]Mc” VAZQb M QRUaRR W] OdbW]Rbb MQ\W]WbcaMcW"] Sa”\ >G;EE G]WeRabWch W]



BdabdM]c ¢ 2acWPZR _May ~S cVR 2acWPZRb *S 2bb*"PWMcWA"]\ ?2abY BM]Mc” fMb M__"V
¢D MYbY Oh ¢cVR "cVRa \R\ORab *"S cVR 3"MaQ S 5WaRPc”ab RSSRPcWeR Mb *S <M]dMah \

'] cVR _aReW”db SWeR hRMab ?abY BM]Mc” fMb M]Q bcWZZ Wb M \R\ORa ~S cVR MQ\W]Wbca
SAZZAMW]U PA\_M]WRD]

<daWbQWPcW"%MCR 2

1Pra_raMcWA] _"W]SRQR DRbWU]RQ

7d]PcWA] 4"\ _M]h @M\R

?R\ORa S cVR 3"MBYWZW_ ?”aaWb ¢D MYbY 4jRPV DR_dOZWPY

3HWU "HGRWPEHU RI WKH %RDUG RI 'LUHFWRUV XQWLO 0D\

47"]cMPc MQQaRbb[ BVWZW _ ?”aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

?aY sRQWeRP _RaS”a\RQ Mb 8R]JRaMZ ?M]MURa "S BVWZW_ ?"aaWb EZ"eMYWM bYaY~AY bW]

Mb ?M]MURa 3dbW]Rbb 5ReRZ~_\R]c M]Q BZM]]W]U\ SAZZ~fRQ Oh cVR _~"bWcWA"]b ~S ?2M]}
3dbW]Rbb 5ReRZ”_\R]c M]Q BZM]]W]U M]Q 5WaRPc”a 7W]M]PR M]Q ;E fWcV aRb_~]bWOWZWc
X W]W]U BVWZW _ ?%aaWb ¢D MYbY VR fAaYRQ S”a cVWacRR] hRMab S”a Ba*"PcRa ? 8M\OZR
4dbcM\Ra 7W]M]PR\ 3aM]Q\ 2PP~Ad]cW]U\ 4%a_"“aMcR 2dQWc\ EcaMcRUWP _ZM]]W]U S”a \dZcW

?aY sRQWeRP UaMQdMcRQ W] 2PP~d]cW]U Sa”\ EAdcVy3"VR\WM] G]WeRabWch W] ¢RbYX 3dC

Al 2_awz \ ?aY sRQWeRP fMb RZRPcRQ Mb M \R\ORa *S cVR 3*MaQ ~S 5WaRPc”ab *S B
EVMaRV~AZQRab S*"a M _RaW”Q S cVaRR hRMabyY A] ?Mh \ ?aY sRQWeRP fMb aRYRZRPcC
?raaWb ¢D MYbY Oh ¢cVR 8R]RaMZ ?RRcW]U S EVMaRV"ZQRab _RaS"”"a\RQ "dcbWQR cVR \RR
cVR "SSWPR ~S ?aY saRQWeRP cRa\W]McRQ ~] ?Mh \ MScRa VWb aRbWU]JMcW"] Sa”\ cVF
QWbPdbbRQ Oh ¢cVR 3*"MaQ ~S 5WaRPc”*ab S BVWZW_ ?”aaWb ¢D MYbY

;] c VR _aReW”rdb SWeR hRMab d]cWZ cVR QMcR S cRa\W]McW”"] *S VWb cRa\ S "SSWPR S
"S ¢cVR MQ\W]WbcaMcWeR\ \M]MUR\R]c *“a bd_RaeWb”ah O"QWRb "a M _Mac]Ra *"S cVR S~ZZ’

N
<daWbQWPcW éMcR 2_ _AW]SROR DRbWU]RQ

N AN
7d]PcWA] 4"\_M]h @M\R 1Pra AaMEWA]
?R\ORa "S cVR 3"MBYWZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWPY Y Y
6gRPdcWeR 5WaRPEBMWZW_ ?7aaWb EZ"eMYW M DY ¥ W M Y Y Y Y

3HWU "HEHREHU RI WKH %RDUG RI 'LUHFWRUV

47"]cMPc MQQaRbb[ BVWZW_ ?”aaWb ¢D MYbY\ H~c j]! \ =dc]! :"aM

?aY sRORY fMb M__~"W]cRQ ¢c* cVR _"bWcWA~] S 5WaRPc”a 6gcRaJ]MZ 2SSMWab W] <M]dMah
Mb M ?M]MURa DRUdZMc”ah M]Q 7WbPMZ 2SSMWab\ SA*ZZ"fRQ Oh cVR _~"bWcWA~]b S ?M]MUI
4"\\d]WPMcW"]b S”a cVR 4jRPV DR_dOZWP\ EZ"eMYWM M]Q :d]JUMahY BaW”"a ¢ X"W]W]U BV
bRPc”a Mc cVR DRUWA"] AS E~dcV 3AVR\WM M]Q cVR 6da”_RM] BMaZWM\R]cY 3RS"aR \ VR

?aY sRORY UaMQdMcRQ Sa”\ EAdcVYy3*VR\WM] G]WeRabWch W] ¢RbYX 3dQ X*"eWPR W] \'%
BdabdM]c ¢ 2acWPZR _MaY A~S cVR 2acWPZRb ~S 2bb*"PWMcWA~]\ 2aY gRORY fMb M__"W]
?"aaWb ¢D MYbY Oh cVR "cVRa \R\ORab *S cVR 3*MaQ ~S 5WaRPc”ab ~] <M]dMah \ dlcV

?aY gRORY fMb RZRPcRQ Mb M \R\ORa ~S ¢cVR 3*"MaQ ~S 5WaRPc”ab S BVYWZW_ ?”~aaWb ¢D



A"dcbWQR cVR \RRcW]U H_Ra a*ZzZzM\l S"a M _RaW”~Q ~S cVaRR hRMabY ?aY gRORY fMb aRyR
?"aaWb ¢D MYbY Oh cVR 2]]dMZ 8R]RaMZ ?RRcW]U *"S EVMaRV”~ZQRab ~] 2_awz \ S*a M

'] cVR _aReW”db SWeR hRMab ?a gRORY fMb M]Q bcWZZ Wb M \R\ORa S cVR MQ\W]WbcaMc
SAZZAMW]U PA\_M]WRD]

<daWbQWPCWAE])M R 2

7d]1PcWA] 4"\_M]h @M\R 1Pra AaMEWA]

_AW]BERQR DRbWU]RQ

?R\ORa S cVR 3"MBYWZW_ ?”aaWb ¢D MYbY 4jRPV DR_dOZWPY

6gRPdcWeR 5WaRP®BEWZW_ ?7aaWb EZ e MY W M DYeN ¥ W M Y Y Y Y
b A
Sfl\\ﬂiga S cVR Ed_RAeWh' AN« myby 4jRPV DR_dOZWPY

ODQXHO -RDR $OPHLGD 'R 9DOH *ROFFDHO)Y RY WRHTXRMDUG RI 'LUHFWRUV

47" ]1cMPc MQQaRbb[ BVWZW_ ?*aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

?aY ?Ma"dRb ORPM\R 5WaRPc”a ?M]JdSMPcdaW]U 4L W] ?Mh Y :R X"W]JRQ BVWZW_ ?"aaWl
Ba"XRPc 6]JUW]J]RRaW]U QR_Mac\R]cY :R VRZQ bReRaMzZ ZRMQRabVW_ _"bWcW"]b W] cVR ?M
M__"W]cRQ W] Mb :RMQ ~S B?; \M]JdSMPcdaW]U R*dW_\R]c 4R]JcaR ~S 6g_RacWbR\ SWabc
fMb M__"W]cRQ 5WaRPc”a ?M]dSMPcdaW]U GE2 fYRaR VR ZRQ cVR \M]GaBEMBaMaHUWEaR R\ -
G]WcRQ EcMcRbY

?aY ?Ma"dRb VAZQb M _~“bcUaMQdMcR QRUaRR W] W]QdbcaWMZ RJUW]JRRaW]U M]Q \M]MUR\F

BdabdM]c ¢ 2acWPZR _MaY ~S cVR 2acWPZRb S 2bb*"PWMcW"]\ ?2aY ?Ma"dRb fMb M__"W
?"aaWb ¢D MYbY Oh ¢cVR "cVRa \R\ORab S cVR 3*"MaQ S 5WaRPc”ab ] <d]R \ \ d]lcWZ «
Mb M \R\ORa S ¢cVR 3*"MaQ ~S 5WaRPc”ab S BVWZW_ ?”aaWb ¢D MYbY Oh cVR 2]]dMZ 8R]R
_RaW”"Q ~S cVaRR hRMaby

;] cVR _aReW”rdb SWeR hRMab\ ?2aY ?Ma’dRb fMb M]Q bcWzZzZ Wb M \R\ORa *"S cVR MQ\W]Wbc
cVR SA"ZZAW]IU PM_MIWRD]

<daWbQWPcW"%McR 2

7d]PcWA] 4M\_M]h @M\R 1P AaMEWA]

_AW]BRQR DRbWU]RQ

?R\ORa *"S cVR 3"MBQWZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWPY

&HPDO %HUN 7HPXRRIOX! WKH %RDUG RI 'LUHFWRUYV

47" ]cMPc MQQaRbb[ BVWZW_ ?2%aaWb ¢D MYbY\ =MazZ”en JI\Y \ BaMUdR

?aY FR\da"UZd X"W]RQ BVWZW_ ?"aaWb ¢D MYbY W] 7ROadMah Y BaW”a ¢cA X "W]W]U BVV
bMZRb M]Q \MaYRcW]U W] EWbRPM\§BMbMOMVPR\ 2QWQMb “a FPVWO" fWcV aRb_"]bWOWZ\
DR_dOZWP\ EZ"eMYWM\ BAZM]Q\ M]Q :d]JUMahY ?aY FR\da”UZd VMb RgcR]bWeR Rg_RaWR]PF
RyPA\\RaPR\ M]Q PdbcAr\Ra aRZMcWA]bVW_ \M]MUR\R]cY

?aY FR\da”"UZd VAZQb M OMPVRZ”amb QRUaRR W] W]cRaJ]McWA]MZ aRZMcW"]b Sa”\ >RVWUYV
W]cRa]McWAIMZ \M]MUR\R]c Sa”\ G]WeRabWch S 32Zc"] W] cVR G=Y



BdabdM]c c” 2acWPZR _May A"S ¢cVR 2acWPZRb ~S 2bb"PWMcW"]\ ?2aY FR\darUzZd fMb M__
?"aaWb ¢D MYbY Oh ¢cVR "cVRa \R\ORab S cVR 3*MaQ S 5WaRPc”ab ~] 2dUdbc \ \ d]cW.:
RZRPcRQ Mb M \R\ORa S cVR 3*MaQ S 5WaRPc”ab S BVWZW_ ?”aaWb ¢D MYbY Oh cVR 2]
M _RaW"Q ~S cVaRR hRMabyY

;] cVR _aReW”db SWeR hRMab ?aY FR\da”rUzd fMb M]Q bcWZZ Wb M \R\ORa *S cVR MQ\W]Whb
cVR SAZZAW]U PA\_M]WRb]

<daWbQWPcW"

PAa_raMcWA] éMCR 2__"W]SRQR DRbWU]RQ

7d]1PcWA] 4°\_M]h @M\R

?R\ORa *"S cVR 3"MBYWZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWPY

BMac]Ra 56BA ERJ]QWPMCR ;;;Y bYaY4yRPV DR_dOZWPY
BMac]Ra 56BA EhJQWPMcR ;HY bYaY4YRPV DR_dOZWPY
BMac]Ra F24 2@86>E ;Y bYaY"Y 4jRPV DR_dOZWP Y

7TDPEV 6]DEDPGIRPEHU RI WKH %RDUG RI 'LUHFWRUV DV RI -XQH

47" ]cMPc MQQaRbb[ BVWZW_ ?7aaWb ¢D MYbY\ H~c j]! \ =dc]! :~aM

?aY Ef]MOMQ" b X "W]RQ BVWZW_ ?*aaWb W] W] :d]JUMahY :R fMb M__~W]cRQ 8R]RaMZ ?M
=RaRbYRQRZ\W =ScY ~] <dZh \ Y :R bcMacRQ VWb PMaRRa W] bMZRb QR_Mac\R]c M]Q V¥
6da” R\ ?WQQZR 6Mbc ? 2SaWPMI DRUW~] W] hRMa W] >MdbM]]R\ EfWcjRazM]Q Mb \M]M
OMPY c” :d]UMah M]Q SdacVRa _a”UaRbbRQ W] cVR bMZRb ? QWbcaWwOdcW"] MaRMY :R fMb
EJjMOMQ”"b \"eRQ ¢ 3RZUWd\ Mb 5WaRPc”a EMZRb S”a ¢cVR 3R]RZdg MSSWZWMcR W] \' M]
?aY EfMOMQ"b VAZQb M QRUaRR W] :D \M]MUR\R]c Sa”\ EjcY ;bceM] G]WeRabWch W] :d]UMa

BdabdM]c c» 2acWPZR _MaY 7S cVR 2acWPZRb ~S 2bbAPWMcWA]\ 2aY EfjMOMQ"b fMb M__
?7aaWb ¢D MYbY Oh ¢cVR ~cVRa \R\ORab S ¢cVR 3"MaQ ~S 5WaRPc”ab *] <d]R \ dlcWzZ c\

;] cVR _aReW"db SWeR hRMab ?aY EfjMOMQ"b fMb M]Q bcWZZ Wb M \R\ORa *S cVR MQ\W]Wh.
cVR SAZZAfW]U PA\_M]WRb]

<daWbQWPCWAE])M R 2

7d]PcWA] 4"\ _M]h @M\R 1Pra AaMEWA]

_AW]ERQR DRbWU]RQ

?R\ORa S cVR 3*"MBYWZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWPY

?R\ORa *"S cVR 3"MBQ@WZW_ ?"aaWb EZ*"eMYW M DYaaM ¥ W M Y Y

BVWZW_ ?*aaWb ?MUhMan? abd]H 4VY1UMaRCWY

2 AQ
MIMUW]IU SWaRPc®ag . phyRQRZ\W =ScY



Ed RaeWb”ah 3*"MaQ

6WHIDQ %&OKMHWISHUVRQ RI WKH 6XSHUYLVRU\ %RDUG XQWLO 6HSWHPEHU

47" ]cMPc MQQaRbb[ BVWZW_ ?*”aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

?2aY 3MdRa X"W]RQ BVWZW_ ?”aaWb W] W] 8Ra\M]hY EdObR dR]cZh VR f*aYRQ S”a BVW:
5WaRPc*a 7W]M]PR W] ¢cVR ;cMZWM] M]Q <M_M]RbR MSSWZWMcRb\ M]Q Mb HWPR _aRbWQR]
262 ? B?; 5dch 7aRR DRUW"]bY :R VRZQ cVR _"bWcW~] S HWPR BaRbWQR]c 6G 7W]M]PR W]
7WIM]PR W] cVR 6da”_ RM] G]WA]Y

?aY 3MdRa VAZQb M \MbcRamb QRUaRR W] 3dbW]Rbb 2Q\W]WbcaMcW"] Sa”~\ 2dUbOdaU G]We

BdabdM]c c” 2acWPZR _MaY 7S cVR 2acWPZRb ~S 2bbA"PWMcWA]\ ?aY 3MdRa fMb M__~W]c
Ed RaeWb”ah 3"MaQ ~S BVWZW_ ?"aaWb ¢D MYbY Oh cVR “cVRa \R\ORab "S cVR Ed_RaeWh:
?2RRcW]UY A] <dzZh \ ?aY 3MdRa fMb RZRPcRQ Mb M \R\ORa S cVR Ed_RaeWb”ah 3"MaQ

EVMaRV~ZQRab _RaS”a\RQ "dcbWQR cVR \RRcW]U H_Ra a*ZZM\l S*a M _RaW”Q ~S cVaRR hi
Ed RaeWb”ah 3"MaQ ~"S BVWZW _ ?*aaWb ¢D MYbY Oh cVR 2]]dMZ 8R]RaMZ ?RRcW]U ~S EVM
FVR cRa\ S ¢cVR "SSWPR *S ?aY 3MdRa cRa\W]McRQ ] ER_cR\ORa \ MScRa VWb aRbW
3"MaQ fMb QWbPdbbRQ Oh cVR Ed_RaeWb”ah 3*MaQ ~S BVWZW_ ?”aaWb ¢D MYbY

;] cVR _aReW”db SWeR hRMab d]cWZ ¢cVR QMcR S cRa\W]McW"] *S VWb cRa\ S "SSWPR ”S
"S ¢cVR MQ\W]WbcaMcWeR\ \M]MUR\R]c *a bd_RaeWb”ah O"QWRb “a M _Mac]Ra S cVR S"Z2Z'

<daWbQWPcW"%McR 2

7d]PCcWA] 47\_MTh IM\R Pra AaMoWA] _"W]ERQR DRbWU]RQ
gymﬂ Mﬁgbgzéi\/f%\?\%\%z; Raawb ¢D MYbY 4jRPV DR_dOZWPY Y Y
?R\ORa "S cVR 3"MBYWZW_ ?%aaWb 2YcWRO"ZBMB QR] Yoy Y oY
Ed_RaeWb”ah 3"Ma@VRZMRa?"aaWh B ZbYM EB¥IM]QYPhX]M Y Y Yoy
?R\ORa "S cVR 3 "MBYWZW_ ?7aaWb 7W]ZM]Q AWW]ZM]Q Yoy Y oY
5WaRPcha BVWZW_ ?%aaWb 2_E 5R]\MaY Yoy Y oY
5WaRPcha BVWZW_ ?%aaWb ;cMZWM E YaWzh Yoy Yoy
5WaRPcha 2PaW] HFAOMPP/Abl >W\WCR®WCRQ =W]UQW\ Y

5WaRPcha 8R"aUR 5"OWR ? E~] >W\WOR@cRQ =W]UQY\ Y

5WaRPcha 87QSaRh BVWZZW_b >W\Wc&RQNCcRQ =W]UQY\ Y

5WaRPc”a AaRPZM ;]eRbc\R]cbhb >W\WcBDNCRQ =W]JUQY"\ Y

5WaRPcha BMaY HGY=YI >W\WcRQ  GJWCRQ =WJUQW\ Y

5WaRPc”a BMaY FAOMPPA >W\WcRQ GJWcRQ =WJUQY\ Y

5WaRPcha BVWZW_ ?%aaWb ? 47\_M]h @BMERQVEWIR QY Y

5WaRPc”a BVWZW_ ?%aaWb >W\WcRQ GJWcRQ =WJUQY\ Y

5WaRPcha GIWCRQ =WJUQ™ FTOMPP™ 4T\ MIB —wiugn: v

>W\WcRQ HFVRI




5WaRPc”a @WP "PWUDb >W\WCcRQ GIJWcRQ =W]JUQW"\ Y

BM_MbcaMc”b 4WUMaRccRbg’g‘MdeSd\/chdaW]y

,
?RI\ORa 4"\ _M]h EY2Y v
5WaRPc’a BVWZW_ ?"aaWb 3R]JRZdg 3¥RIFUWd\ '
?R\ORa S cVR 3"MBYWZW_ ?"aaWb @"afMh 2E@*afMh Yoy
5WaRPcha EfRQWbV ?McPV EMZRb @@ Mdf E Yoy

?R\ORa S cVR 3"MBQYWZW_ ?"aaWb EfWcjRaZM]QVENRAZM]Q Y'Y

BaRbWQR]c BVWZW_ ?”aaWb EfWcjRazZM]iQVEMRazZM]Q Y Y
5WaRPc”*a B? FA\OMYY @”"aUR 2E @"™afMh Y'Y
>W'dWQMc”a BM] 2SaWPM 6]caR_aR]RdalEBWtdRazZM]Q Y Y
>W'dWQMc”a BM] 2SaWPM ;]eRbc 42\ _M]lEEEWM@RaZM]Q Y Y
5WaRPc”a BM] 2SaWPM 6]caR_aR]Rdals PRV RQVIUQ™M Y

?R\ORa "S cVR 3"MBQYWZW_ ?"aaWb ERaeWPRIEEWERazZM]Q Y Y

5WaRPc”a 7"aRWU] ;]eRbc”ab H7L4l G]J]WcRQ 2aMO 6XWaMcRb

?M]MUR\R]c 3"MaQ BRJOFXsaWPM 6]caR_aR]RdalE BWtgRazM]Q Y Y

2A ?
BVWZW_ ?"aaWb ?Wba >W\VgﬁFﬁ9C>WMOWZV¥C$

N
5WaRPc”™a 4"\ M]h

5WaRPc”a 6\WaMcW ;]eRbc”ab y F2 H7T&GPWWCcRQ 2aMO &\WaMcRb

?R\ORa *"S cVR 3"MBYWZW_ ?"aaWb BMjMazZM\HMdaR EMcWb 2YFY Y

EA )
?R\ORa ~S cVR 3AM€ ngﬂ\;\lﬁc'zf‘{"év\\(/b Fdcd] ?M\4AZRQW EMIMhW, e

S5WaRPcha BVWZW_ ?7aaWb E~dcV ZSagvA%l\élvHéagaé‘WabV,\\l/ﬁcMahl

>W\WCcRQ
BVWZW_ ?"aaWb E*dcV 2SaWPM :" iV
N — N
5WaRPc”a HBar aWRcMahl >W\WcRQ gvdcv ZZS%\/X/PI\?Y Y
5WaRPc”"a >R"]MaQ 5W]JUZRa HBa”"_aWHR'w\&h2 SaWWMR Q¥

8RaM]c BaRbWQR]cBVWZW_ ?"aaWb 6g_"ach E®faWcjRazM]Q Y Y

BYWZW_ ?%aaWb ;]cRa]McWA]eré RaeWPR_4B]cRa\
b A A —
PRIORa 7S cVR 3"MEG.v EAPWRQMQ G]W_RabM wi v

2N . N
HWPR 4VMWa_ RabA VWZW _ ?7*aaWb ;JcRa]J]McW L:@%NIJERaeWPRYzlg]CRa\

Y>Y EAPWRQMQ G]W_Rab?j

HWPR 4VMWa_Rab"BVWZW_ ?*aaWb E_MW]\ EYBEWMW] Y'Y

?R\ORa "S cVR 3"MBQYWZW_ ?"aaWb E_MW]\ EYBEYMW] Y Y

?M]MURa BVWZW_ ?%aaWb >dgR\O/ datd FR\WDYd¥XBY Y Y



7TDPDUD OLORWKPRYISHUVRQ RI WKH 6XSHUYLVRU\ %RDUG DV RI 6HSWHPEHU

47" ]cMPc MQQaRbb[ BVWZW_ ?”aaWb ¢D MYbY\ =Maz”e”™ JI\Y \ BaMUdR

?2abY ?WZ”eM]"eWP X "W]RQ BVWZW_ ?"aaWb W] W] 3RZUaMQR\ ERaOWM Mb 3dbW]Rbb 5
?7]cR]JRUa” \MaYRcbY EVR bdObR dR]czZh fAaYRQ Mb 3dbW]Rbb 5ReRZ”_\R]c M]Q BZM]]W]U 5
6da”_R PZdbcRa \MaYRcb\ SAZZ*"fRQ Oh HWPR BaRbWQR]c 7W]M]PR\ 6MbcRa] 6da”_RY EVR |
6da”_R DRUWA]\ fWcV aRb_~]bWOWZWch S*a 7W]M]PR W] cVR 6da”_RM] G]WA]Y BaW"a c” X"
OM]YW]U M]Q P~]bdZcW]U a”ZRb Mc >MjMaQ 7aRaRb ? 4~ M]Q 3727 2ZZR] :M\WZc"]Y

?abY ?WZ”eM]*"eWP VAZQb M 32 W] ;]JcRa]McW~A]MZ DRZMcW"]b Sa”\ FVR G]WeRabWch *S 3aV

BdabdM]c ¢ 2acWPZR _MaY ~S cVR 2acWPZRb ~S 2bb"PWMcW"]\ ?abY ?WZ*eM]*"eWP fMb
cVR Ed_RaeWb”ah 3*MaQ *S BVWZW_ ?”aaWb ¢D MYbY Oh cVR "cVRa \R\ORab *S cVR Ed_Ra
8R]RaMZ ?RRcW]UY

'] cVR _aReW”db SWeR hRMab ?abY ?WZ”"eM]*eWP fMb M]Q bcWZZ Wb M \R\ORa ~S cVR MQ\V
AS cVR SAZZ~AfW]U PA\_M]WRD]

<daWbQWPcW"%M R 2.

7d]PCcWA] 47\ _M]h @M\R 1Pra AAMCWA]

_AW]BEREOR DRbWU]RQ

4VMWa_Rab’] AS Ed \? b 3h .
3 Ma0 Mo 2dQwe & \\&%\% aaWb 4D MYbY 4jRPV DR_dOZWPY

Ed_RaeWb”ah 3"Ma®\V\RYWRa?"aaWb BAZbYM E B¥IM]QYPhX]M Y Y

3"MaQ ?R\ORa BVWZW_ ?%aaWb 2_E 5R]\MayY Y Y
3"MaQ ?R\ORa BVWZW_ ?%aaWb 7W]ZM]Q AHWV]ZM]Q Y Y
3"MaQ ?R\ORa BVWZW_ ?%aaWb @"afMh 2E@"afMh Y Y
3"MaQ ?R\ORa EfRQWbV ?McPV EMZRb @ @ MafNE Y Y
5WaRPc”a BVWZW_ ?%aaWb 2YCWRO"ZBFRQR] Y Y
5WaRPc”a BVWZW_ ?%aaWb 3R]RZdg 3¥RIZUW\ Y Y
5WaRPc”a BVWZW_ ?%aaWb ;cMZWM E YaWzi Y Y
5WaRPc”a BVWZW_ ?%"aaWb A_RaMcW"ERaOMM @Wb Y Y Y Y
?M]MURa BVWZW_ ?%aaWb >dgR\O"datd ER\WDYAXAY Y Y
BaRbWQR]c 5WaRPBYWZW_ ?%"aaWb A_RaMcW"ERaOMM @Wb Y Y Y Y

Ed_RaeWb”ah 3*"MaQRWRNMORAWD 5WbcaWOdcW"@BRdVYWRazZM]Qb Y Y



6HUJLR &ROPHREMB RI WKH 6XSHUYLVRU\ %RDUG XQWLO ODUFK

?2aY 47ZMadbb” XAW]JRQ BVWZW_ ?%aaWb ;]JcRa]McW"AIMZ W] W] EfWcjRazZM]QY EdObR dR]
5ReRZ"_\R]c ?M]MURa S”"a cVR MaRM\ M]Q cVR] Mb 7W]M]PR 5WaRPc”a bW]PR Y EdODbRd
3R@R>dg OdbW]Rbb W] M]Q S”a cVR 7aR]PV OdbW]Rbb W] Y ?aY 4~"ZMadbb” VRZQ cVF

cVR 6da”_RM] G]WA] DRUWA]Y
?2aY 4"ZMadbb” VAZQb M \MbcRamb QRUaRR W] 3M]YW]U M]Q 7W]M]PR Sa”\ :64 >MdbM]]R W]

BdabdM]c c®» 2acWPZR ~_MaY A~S cVR 2acWPZRb ~S 2bbA"PWMcWA"]\ ?2aY 42ZMadbb” fMb M__
?"aaWb ¢D MYbY Oh cVR "cVRa \R\ORab S cVR Ed_RaeWb”ah 3*MaQ *] ER_cR\ORa \ d]
A4r"ZMadbb”r fMb RZRPcRQ Mb M \R\ORa *S cVR Ed_RaeWb”ah 3*MaQ ~S BVWZW_ ?”~aaWb ¢D N
_RaWwW”"Q S cVaRR hRMabyY A] ?Mh \ \ 2aY 4"ZMadbb” fMb aRYyRZRPcRQ Mb M \R\ORa S ¢
8R]RaMZ ?RRcW]JU S EVMaRV"ZQRab _RaS”a\RQ "dcbWQR cVR \RRcW]U H_Ra a~ZzZzM\l S*a |
4"ZMadbb” cRa\W]McRQ ] ?MaPV \ MScRa VWb aRbWU]McW”] Sa*\ cVR "SSWPR *"S M \F
Ed RaeWb”ah 3*"MaQ S BVWZW_ ?”aaWb ¢D MYbyY

;] cVR _aReW”db SWeR hRMab d]cWZ cVR QMcR *S cRa\W]McW"] S VWb cRa\ *"S "SSWPR ~S
\R\ORa »S cVR MQ\W]WbcaMcWeR\ \M][MUR\R]c *"a bd_RaeWb”ah O"QWRb "a M _Mac]Ra *S cV

<daWbQWPCW"LJ>NI R 2

N N N
7d]PcWA] 4"\_M]h @M\R Pra AaMCWA] _AW]BRQR DRbWU]RQ
Ed_RaeWb”ah 3"Ma®\V\WRY®WRa?"aaWb ¢D MYbY 4jRPV DR_dOZWPY Y Y
5WaRPc’a BF :M]XMhM ?M]QMZM EM\_/RA]R @M Y Y Y
5WaRPc’a EM\_"Ra]M ;]cRa]McWA]MZ EMRY McOaR Y Y

6WDQLVODYDRKBEMRYRI WKH 6XSHUYLVRU\ %RDUG

47" ]cMPc MQQaRbb[ BVWZW_ ?”aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

?abY EcM]WbZMeM <da~Y”"e! VRZQ cVR _*"bWcW"] S 5WaRPc”a 7TW]M]PR ? ;E S”a cVR 4jRPV

bW]PR ER_cR\ORa cWZZ ?MaPV \ Mb VRa ZMcRbc _~"bWcW"] W] cVR RgRPdcWeR cRM\
PMaRRa fWcV BVWZW_ ?%aaWb EZ"eMYWM bYaY"Y W] M]Q VMb VRZQ eMaW"db ~bWcWA"]
PAlcarzZb\ aR_“acW]U\ PM_WcMZ Rg_R]QWcdaR\ OdQURcW]U M]Q _ZM]]W]UY ;] bVR fMb a

3dbW]Rbb 5ReRZ” _\R]c\ aRb_~]bWOZR S”a 4jRPV \MaYRc\ S*ZZ*fRQ Oh M] MbbWUJ\R]c W] B\
UZAOMZ 7W]M]PWMZ BZM]]W]U\ ?M]MUR\R]c DR_“acW]U ? EhbcR\b QR_Mac\R]cY EW]PR @"el
2Q0\W]WbcaMcW”] QR_Mac\R]Jc W] BVWZW_ ?”"aaWb EZ*eMYWM bYaY”Y M]Q bVR _RaS”a\RQ c!
7W]M]PR ? ;E S”a cVR 4jRPV DR_dOZWP M]Q EZ*eMYWM W] 5RPR\ORa Y EW]PR APc”"ORa
\MaYRcY

?abY <da~Y”e! VAZQb M OMPVRZ”amb QRUaRR W] ?M]MUR\R]Jc Sa”\ cVR 47"\R]Wdb G]WeRabWw
?M]MUR\R]c Sa”\ cVR A_R] G]WeRabWch 3dbW]Rbb EPVA~Z\ ?WZc”] =Rh]Rb\ G=Y

Al 2_awz \ ?abY <da~Y”*e! fMb RZRPcRQ Mb M \R\ORa *S cVR Ed_RaeWb”ah 3*"MaQ ~S B
S EVMaRVA"ZQRab S*a M _RaW”"Q *S cVaRR hRMabyY A] ?Mh \ ?abY <da~Y"e! fMb aRyRZ
?raaWb ¢D MYbY Oh ¢cVR 8R]RaMZ ?RRcW]U S EVMaRV"ZQRab _RaS”"a\RQ "dcbWQR cVR \RR



;] cVR _aReW”db SWeR hRMab ?bY <da~Y”e! fMb M]Q bcWzZZ Wb M \R\ORa *"S cVR MQ\W]Whbc:
cVR SA"ZZ~fW]JU PM_M]WRD]

<daWbQWPcW*"

1Pra_ AaMcWA] éMCR 2__"W]SRQR DRbWU]RQ

7d]PcWA] 47\_M]h @M\R

?R\ORa *"S Ed_RaeWp”" "Ma .
M]Q 2dQWe 4"\\WC Ex\%rk\i\;/_ . QctaWb ¢D MYbY 4jRPV DR_dOZWPY

?R\ORa S cVR 3"MBYWZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWPY Y Y

?R\ORa ~S Ed_RaeWIRJEhRZ"FMERaM_RdcWPb E6 4jRPV DR_dOZWPY

?R\ORa *"S Ed_RaeWlWwaWRIWA) OWACRPV E6 4jRPV DR_dOZWPY

6HDPXV OLQRKPRHU RI WKH 6XSHUYLVRU\ %RDUG DV RI $SULO

47" ]cMPc MQQaRbb[ BVWZW_ ?2%aaWb ¢D MYbY\ =MazZ”e” JI\Y \ BaMUdR

?2aY ?W]WVM] X"W]RQ BVWZW _ ?”aaWb ;JcRa]McWAIMZ W] W] EfWcjRazZM]Q\ fraYW]U W] e
M__"W]cRQ Mb cVR 5WaRPc”a ~S 2PPAd]cW]U BAZWPh M]Q DRbRMaPV M]Q bdObR dR]cZh\ W
4"]bAZWQMCWA]Y ;] ?MaPV VR fMb M__"W]cRQ Mb 7W]M]PR 5WaRPc”a M]Q DRUWA]MZ 44

?W]WVM] PdaaR]cZh VAZQb cVR _~bWcW"] S 6da”_R 47]ca”ZZRa W] BVWZW_ ?”aaWb Ba”Qd|
DRUWA]Y

?2aY ?W]WVM] VAZQb M OMPVRZ”ab QRUaRR W] 3dbW]Rbb EcdQWRb Sa”\ cVR G]WeRabWch *:
4VMacRaRQ 2PP~d]cM]cb M]Q M 4RacWSWRQ BdOZWP 2PP~d]cM]c W] cVR G]WCRQ EcMcRb A

Al 2_aWwz \ ?aY ?W]JWVM] fMb RZRPcRQ Mb M \R\ORa *"S cVR Ed_RaeWb”ah 3*"MaQ ~S BV
EVMaRV~"ZQRab S*"a M _RaW”Q S cVaRR hRMabyY

;] cVR _aReW"db SWeR hRMab ?aY ?W]WVM] fMb M]Q bcWZZ Wb M \R\ORa S cVR MQ\W]Whc:
SAZZAW]U PA\_M]WRbD]

<daWbQWPcW"%MCR 2

7d]PcW”] 4"\_M]h @M\R :]JP*a_"aMcW"]

_AW]BRQR DRbWU]RQ

Ed_RaeWb”ah 3"Ma®\UYR\OMRa ?"aaWb ¢D MYbY 4jRPV DR_dOZWPY

B3URI ,QJ $OHQD =HPS@®HPHEHRYRI 8B 6 XSHUYLVRU\ %RDUG

47" ]cMPc MQQaRbb[ BVWZW_ ?”aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

Ba”"SY LR\ _ZW]Ra”e! bcdQWRQ Mc BaW]PRc”"] G]WeRabWch M]Q f*raYRQ S”a E~Z"\"] 3a”cVRa
Qdaw]u y Y EW]PR bVR fMb ffaYW]JU Mb M bR]W”a aRbRMaPVRa Mc 46D86y6;Y EW]P
6PM""\WPb W] BaMUdR HHg6l fVRaR bVR fMb bW]PR \R\ORa S cVR EPWR]JcWSWP 3*"MaqQ
fMb M VRMQ S cVR 5R_Mac\R]c »S 6PA]"\WPb M]Q ?M]MUR\R]c Mc 46HDA ;]lbcWcdcR M]Q bW
2]uz~ry2\RaWPM] G]WeRabWch BaMUdRY EVR fMb \MIMUW]U M]Q PA""aQW]McW]U Jd\Ra"~db _a“
S"PdbW]U ] aRbcadPcdaW]U M]Q S"aRWU] QWaRPc W]eRbc\R]cb M]Q 6da”_RM] W]cRUaMcW’
6PANIMWP 2QeWb”ah 8a”rd_ S"a 4"\_RcWcW"] B"ZWPh Mc 58y4~"\_RcWcW"]\ 6da”_RM] 4"\\Whb'

Al 2_awz \ Ba”SY LR\_ZW]Ra”e! fMb RZRPcRQ Mb M \R\ORa *S cVR Ed_RaeWb”ah 3 Maft
?RRcW]U S EVMaRVAZQRabY A] 2_awz \ bVR fMb aRyRZRPcRQ Mb M \R\ORa S cVR Ed
2]1dMZ 8R]JRaMZ ?RRcW]UY A] 2_awz \ Ba’SY LR\_ZW]Ra”e! fMb aRYyRZRPCRQ Mb M \R\C

MYbY Oh cVR 2]]dMZ 8R]JRaMZ ?RRcW]U S EVMaRV~ZQRab S"a M _RaW”Q ~S cVaRR hRMabyY



\R\ORa *S cVR Ed_RaeWb”ah 3*"MaQ ~S BVWZW_ ?"aaWb ¢D MYbY Oh cVR 8R]J]RaMZ ?RRcW]U
arZZM\l Ss"a M _RaW”Q S cVaRR hRMaby

'] cVR _aReW”db SWeR hRMab Ba”SY LR\_ZW]Ra%e! fMb M]Q bcWZZ Wb M \R\ORa AS ¢cVR MQ\
_Mac]Ra S cVR SA"ZZAfW]U PA\_M]WRDb]

<daWbQWPcW*"

1Pra_ AaMcWA] éM R2__"W]SRQR DRbWU]RQ

7d]PcWA] 47\ _M]h @M\R

Ed_RaeWb”ah 3"Ma®\V\WRY®WRa?"aaWb ¢D MYbY 4jRPV DR_dOZWPY

TRPE# +LOPHPEHU RI WKH 6XSHUYLVRU\ %RDUG DV RI ODUFK

4"]cMPc MQQaRbb[ BVWZW_ ?%aaWb ¢D MYbY\ H~c j]! \ =dc]! :~aM

?aY :WzZUMaQ X"W]RQ BVWZW_ ?"aaWb ¢D MYbY W] <M]dMah EdObR ' dR]cZh VR f*aYRQ S
Ed_RaeWb”a S EMZRb FRM\ W] BaMUdR\ Ed_RaeWb”a S FaMW]W]U 8a”~d_\ 3dbW]Rbb 47\\d]'
EMZRb ?M]MURa\ M]Q aQ BMach ?M]J]MURa W] EMZRb M]Q 5WbcaWOdcW"] :R PdaaR]cZh V~Z(
aWwbyY _a~QdPcbyY

?2aY :WZUMaQ UaMQdMcRQ Sa”\ cVR :WUV bPVA~AZ M]Q cVR 6ZRPca”ycRPV]WPMZ EPVArZ W]
?M]MUR\R]c\ b_RPWMZWjMcW"] 2MaYRcW]U M]Q BDY

?aY :WzZUMaQ fMb RZRPcRQ Mb M \R\ORa *S cVR Ed_RaeWb”ah 3*"MaQ ~S BVWZW_ ?*aaWbhb ¢
\ \ Mb cVRWa aR_aRbR]cMcWeR S*"a M _RaW”Q ~S cVaRR hRMabyY

'] cVR _aReW”db SWeR hRMab ?aY :WzZUMaQ fMb M]Q bcWZZ Wb M \R\ORa *S cVR MQ\W]Whbc
SAZZAW]U PA\_M]WRbD]

<daWbQWPCW™J IS »  AW]SROR DRbWU]RQ

7d]PcW”] 4"\_M]h @M\R :]JP*a_"aMcW"]

Ed_RaeWb”ah 3"Ma@®WWRYWRa?"aaWb ¢D MYbY 4jRPV DR_dOZWPY

Ed_RaeWb”ah 3*"Ma@®@WWYXWRa?"aaWb ¢D MYbY 4jRPV DR_dOZWPY Y Y

-DQ .RGPMWMPEHU RI WKH 6XSHUYLVRU\ %RDUG DV RI ODUFK

47"]cMPc MQQaRbb[ BVWZW _ ?”aaWb ¢D MYbY\ H~c j]! \ =dc]! :*aM

?aY =AQMX VMb ORR] ffaYW]U S”"a BVWZW_ ?%aaWb ¢D MYbY bW]PR Y :R bcMacRQ Mb M -
cVR] ffaYRQ W] RJUW]RRaW]U\ \M]dSMPcdaW]U\ \MW]cR]M]PR\ ~_R]® W] bReRaMZ _"bWcWA"]
W] BVWZW_ ?”aaWb BAZM]Q W] =aMY~fY 4daaR]cZh\ ?aY =~QMX VAZQb cVR _~bWcW~"] *S Ed_
QR_Mac\R]c\ fVRaR VR ZRMQb M cRM\ ~S _aReR]cWeR \RPVM]WPb M]Q _a”eWQRb cRPV]WPM

?aY ="QMX Wb M UaMQdMcR *S cVR 3MPVRZ”ahb QRUaRR W] E"PWMZ M]Q B*"ZWcWPMZ EPW

?aY ="QMX fMb RZRPcRQ Mb M \R\ORa S cVR Ed_RaeWb”ah 3*"MaQ ~S BVWZW_ ?”~aaWb ¢D |
\ Mb cVRWa aR_aRbR]JcMcWeR S*a M _RaW”"Q S cVaRR hRMabyY



;] cVR _aReW"db SWeR hRMab ?aY ="QMX fMb M]Q bcWZZ Wb M \R\ORa ~S cVR MQ\W]WbcaM
SAZZAW]U PA\_M]WRDb]

<daWbQWPcW*"

1Pra_ AaMcWA] éMCR 2__"W]SRQR DRbWU]RQ

7d]PcWA] 47\_M]h @M\R

Ed_RaeWb”ah 3"Ma@®\V\WRY®WRa?"aaWb ¢D MYbY 4jRPV DR_dOZWPY

2dQWc 4M"\\WccRR

6WHIDQ %®OKMHW SHUVRQ RI WKH $XGLW &RPPLWWHH XQWLO 6HSWHPEHU

47" ]1cMPc MQQaRbb[ BVWZW_ ?*aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

?2aY 3MdRa X"W]RQ BVWZW_ ?"aaWb W] W] 8Ra\M]hY EdObR dR]cZh VR f*aYRQ S”a BVW:
5WaRPc”a 7W]M]PR W] cVR ;cMZWM] M]Q <M_M]RbR MSSWZWMcRb\ M]Q Mb HWPR _aRbWQR]
262 ? B?; 5dch 7aRR DRUW"]bY :R VRZQ cVR _"bWcW~"] S HWPR BaRbWQR]c 6G 7W]M]PR W]
7WIM]PR W] cVR 6da”_RM] G]WA]Y

?aY 3MdRa VA*ZQb M \MbcRamb QRUaRR W] 3dbW]Rbb 2Q\W]WbcaMcW”] Sa”\ 2dUbOdaU G]We

BdabdM]c ¢ 2acWPZR _MayY ~S cVR 2acWPZRb *S 2bb*"PWMcW"]\ ?2aY 3MdRa fMb M__"W]c
4"\\WccRR *"S BVWZW_ ?”aaWb ¢D MYbY Oh cVR ~cVRa \R\ORab *S cVR 2dQWc 4"\\WccRR "]
Al <dzZh \ ?aY 3MdRa fMb RZRPcRQ Mb M \R\ORa *S ¢cVR 2dQWc 4"\\WccRR *S BVWZW_ ?

EVMaRV~ZQRab _RaS”"a\RQ "dcbWQR cVR \RRcW]U H_Ra a~ZZM\l S"a M _RaW”Q ~S cVaRR hf
4M"\\WccRR *S BVWZW_ ?”7aaWb ¢D MYbY Oh cVR 2]]dMZ 8R]RaMZ ?RRcW]U S EVMaRV"ZQRa
NS ¢cVR "SSWPR ~S ?aY 3MdRa cRa\W]J]McRQ ~] ER_cR\ORa \ MScRa VWb aRbWU]JMcW~"] S
QWbPdbbRQ Oh ¢cVR 2dQWc 4" \\WccRR *S BVWZW_ ?”aaWb ¢D MYbY

;] cVR _aReW”db SWeR hRMab d]JcWZ cVR QMcR S cRa\W]McW"] S VWb cRa\ *"S "SSWPR ~S
cVR MQ\W]WbcaMcWeR\ \M|[MUR\R]c *"a bd_RaeWb”ah O"QWRb "a M _Mac]Ra *S cVR S*"zZz" W

N
<daWbQWPcW %M R 2_ _"W]SROR DRbWU]RQ

7d]PCcWA] 4"\_M]h IM\R Pra NaMoWA]
gyl\'\/l/':an Mﬁgbgzés\/f%\?\\&%\%/g; Raawb ¢D MYbY 4jRPV DR_dOZWPY Y Y
?R\ORa S cVR 3"MBYWZW_ ?"aaWb 2YCWROZBMBQR] Yoy Yoy
Ed_RaeWb”ah 3"Ma®V\RZ®Ra?"aaWb BAZbYM E BWIM]QYPhXIM Y Y Y oY
?R\ORa S cVR 3"MBYWZW_ ?"aaWb 7W]ZM]Q AW]ZM]Q R Yoy
5WaRPc”a BVWZW_ ?"aaWb 2_E 5R]\MaY R Yoy
5WaRPcha BVWZW_ 2%aaWb ;cMZWM E YaWzZh Yoy Y oY
5WaRPc”a 2PaW] HFAOMPPAbI >W\WCR®WCRQ =W]UQW\ Y

5WaRPc”a 8RA"aUR 5"0OWR ? E~] >W\WdR®CcRQ =W]UQW\ Y

5WaRPc”a 8°QSaRh BVWZZW_b >W\Wc&RQNVCRQ =W]UQ¥\ Y

5WaRPc”a AaRPZM ;]eRbc\R]cb >W\WcBWCcRQ =W]UQY\ Y




5WaRPc”a BMaY HGY=YIl >W\WcRQ GIJWcRQ =W]JUQW"\ Y

5WaRPc”a BMaY FAOMPPA >W\WcRQ G]J]WCRQ =W]JUQW"\ Y
5WaRPc”a BVWZW_ ?%aaWb ? 47\_M]h @BMERQVAWIR QY Y
5WaRPc”a BVWZW_ ?%aaWb >W\WcRQ GJWCcRQ =W]JUQW\ Y
sWaRPora CIWSRQ =WIUQN E1OMPP™ 451, MIB _wjuow v
5WaRPc”a @WPAPWUb >W\WCcRQ G]WCRQ =W]JUQW\ Y
2R\ORa BM_MbcaMc b 4WUMaRccRb,2MIdSMPcdaw]y

4"\ _M]h EY2Y

5WaRPc”a BVWZW_ ?*aaWb 3R]RZdg 3¥RIZUWd\ Y'Y
?R\ORa *"S cVR 3"MBQ@WZW_ ?"aaWb @"afMh 2E@"afMh Y'Y
5WaRPc”a EfFRQWbV ?McPV EMZRb @@ Maf\E Y Y

?R\ORa "S cVR 3"MBQYWZW _ ?"aaWb EfWcjRazMQVEMRaZM]Q Y Y

BaRbWOQR]c BVWZW_ ?%aaWb EfWcjRazMfQVER@ZM]Q Y Y
5WaRPc”a B? FA\OMYY @”aUR 2E @"™afMh Y'Y
>SW dWQMc”a BM] 2SaWPM 6]caR_aR]RdaleBWcgRazZM]Q Y'Y
>W' 'dWQMc”a BM] 2SaWPM ;]eRbc 4"\ _M]lEEBWGRaZM]|Q Y Y
5WaRPc”a BM] 2SaWPM 6]caR_aR]Rdalc PMARERQVJUQM Y

?R\ORa *"S cVR 3"MBQWZW_ ?"aaWb ERaeWPREENCNRaAaZM]Q Y Y

5WaRPc”a 7"aRWU] ;]leRbc”ab H7L4l G]J]WcRQ 2aMO 6¥WaMcRb

?M]MUR\R]c 3"MaQ BRJOXRSaWPM 6]caR_aR]RdalE@WcgRazM]Q Y Y

2A ?
BVWZW _ ?72aaWb ?Wba >W\Vgﬁlﬁ(_)c>WMOWZV¥CQ

AN
5WaRPc’a 4\ MIh

5WaRPc”a 6\WaMcW ;]eRbc”*ab y F2 H7TGPWWCRQ 2aMO &\WaMcRb

?R\ORa S cVR 3"MBQYWZW_ ?"aaWb BMjMaZM\RdaR EMMcWb 2YEY Y

2A 2
?R\ORa "S cVR 3"M$ VF\,';\;VF;C‘Z?"‘EV\\(”’ Fded] ?M\GAARRY EMIMhW, e

BVWZW_ ?*aaWb E~dcV ZsagvAF()j'\({lvasaa/\\WﬁDVI\\//I%Cwahl

N
5WaRPc”a >W\WCRQ
BVWZW_ ?7aaWb E~dcV 2SaWPM " 1Y
N —_ A
5WaRPc”a HBa” _aWRcMahl >W\WcR gvdcv ZZS%W/PI\/?Y Y
5WaRPc”a >RM"MaQ 5W]JUZRa HBa”_aWHR'dd &¥h2 SaWRA/MR QY

8RaM]c BaRbWQR]cBVWZW_ ?"aaWb 6g_"acb E®R¥cjRazM]Q Y Y

BYWZW_ 2%aaWb ;]cRa]McW"]l& RaeWPR_4B]cRa\
b A A -
?R\ORa S cVR 3 M%¥>Y EAPWRQMQ G]W_Rab~]M Wi vty

2N . N
HWPR 4VMWa_RabA VWZW_ ?~aaWb ,]cRa]McWEI:wl@%NI]ERaeWPRY45]CRa\

Y>Y EAPWRQMQ G]JW_Rab”

HWPR 4VMWa_Rab"BVWZW_ ?%”aaWb E_MW]\ EYe-YMW] Y Y




?R\ORa *"S cVR 3*"MBOYWZW_ ?"aaWb E_MW]\ EYEEWW] Y'Y

?M]MURa BVWZW_ ?"aaWb >dgR\O"dad ER\DYd¥BY Y Y Y Y

7DPDUD OLORWK@RYISHUVRQ RI WKH $XGLW &RPPLWWHH DV RI 6HSWHPEHU

47" ]1cMPc MQQaRbb[ BVWZW_ ?*aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

2abY ?WZ~eM]*"eWP X "W]RQ BVWZW_ ?"aaWb W] W] 3RZUaMQR\ ERaOWM Mb 3dbW]Rbb 5
?27]cR]JRUa” \MaYRcbY EVR bdObR dR]czZh fAaYRQ Mb 3dbW]Rbb 5ReRZ”_\R]c M]Q BZM]]W]U 5
6da” R PZdbcRa \MaYRcb\ SAZZ*"fRQ Oh HWPR BaRbWQR]c 7W]M]PR\ 6MbcRa] 6da”_RY EVR |
6da” R DRUWA]\ fWcV aRb_~]bWOWZWch S*a 7W]M]PR W] cVR 6da”_RM] G]WA]Y BaW"a c” X"
OM]YW]U M]Q P~lbdZcW]U a”ZRb Mc >MjMaQ 7aRaRb ? 4~ M]Q 377 2ZZR] :M\WZc"]Y

?2abY ?WZ”eM]"eWP VAZQb M 32 W] ;]JcRa]McWA]MZ DRZMcW"]b Sa”\ FVR G]WeRabWch *S 3aV

BdabdM]c c” 2acWPZR _MaY 7S cVR 2acWPZRb ~S 2bbA"PWMcWA]\ ?2bY ?WZ"eM]*eWP fMb |
cVR 2dQWc 4"\\WccRR S BVWZW_ ?"aaWb ¢D MYbY Oh cVR “cVRa \R\ORab ~S cVR 2dQWc 4’
?RRcW]UY

;] cVR _aReW"db SWeR hRMab ?bY ?WZ”eM]*eWP fMb M]Q bcWZZ Wb M \R\ORa *S cVR MQ\W,
AS cVR SAZZAW]U PA\_M]WRDb]

<daWbQWPcW"%

7d]PcWA] 4"\ _M]lh @M\R Pra AaMcWA] MR 2_ _"W]SROR DRbWU]RQ

4VMWa_Rab”] AS Ed {} b gh .
3 Ma0 M10 2d0we & \\&%\%RR. aaWb 4D MYbY 4jRPV DR_dOZWPY

Ed_RaeWb”ah 3"Ma@®WWRYIW®Ra?"aaWb BAZbYM E B¥XM]QYPhX]M Y Y

3"MaQ ?R\ORa BVWZW_ ?%aaWb 2 _E 5R]\MayY Y Y
3"MaQ ?R\ORa BVWZW_ ?%aaWb 7W]ZM]Q ANWW]ZM]Q Y Y
3"MaQ ?R\ORa BVWZW_ ?%aaWb @"afMh 2E@"afMh Y Y
3"MaQ ?R\ORa EfRQWbV ?McPV EMZRb @"@ MafNE Y Y
5WaRPc”a BVWZW_ ?%aaWb 2YcCWRO"ZBMBQR] Y Y
5WaRPc”a BVWZW_ ?%aaWb 3R]RZdg 3¥RZUW\ Y Y
5WaRPc”a BVWZW_ ?%aaWb ;cMZWM E YaWzi Y Y
5WaRPc”a BVWZW_ ?%"aaWb A_RaMcW"ERaOWM @Wb Y Y Y Y
?M]MURa BVWZW_ ?%aaWb >dgR\O"daid GR\WOYd¥BY Y Y
BaRbWQR]c 5WaRPBYWZW_?%aaWb A_RaMcW"ERaOMM @Wb Y Y Y Y

Ed_RaeWb”ah 3*"MaQRWRNMORAWDbD 5WbcaWOdcWM|@BRdVRazZM]Qb Y Y



6WDQLVODYDRMBEMRYRI WKH $XGLW &RPPLWWHH

47" ]cMPc MQQaRbb[ BVWZW_ ?”aaWb ¢D MYbY\ =Maz”e”™ JI\Y \ BaMUdR

?abY EcCM]WbZMeM <da~Y”"e! VRZQ cVR _*"bWcW"] *S 5WaRPc”a 7TW]M]PR ? ;E S”a cVR 4jRPV

bW]PR ER_cR\ORa cWzz ?MaPV \ Mb VRa ZMcRbc _*"bWcW"] W] cVR RgRPdcWeR cRM\
PMaRRa fWcV BVWZW _ ?”aaWb EZ"eMYWM bYaY”*Y W] M]Q VMb VRZQ eMaW~db _~"bWcWA"]
P~r]lca”Zb\ aR_"acW]JU\ PM_WcMZ Rg_R]QWcdaR\ OdQURcW]JU\ M]Q _ZM]IW]UY ;] bVR fMb

3dbW]Rbb 5ReRZ”~_\R]c\ aRb_"*]bWOZR S”*a 4jRPV \MaYRc\ S*"ZZ~"fRQ Oh M] MbbWU]J\R]c W] B\
uzroMz 7TWIM]PWMZ BZM]]W]JU\ ?M]JMUR\R]c DR_"~acW]U ? EhbcR\b QR_Mac\R]JcY EW]PR @"el
2Q\W]WbcaMcW”] QR_Mac\R]c W] BVWZW_ ?"aaWb EZ"eMYWM bYaY”Y M]Q bVR _RaS”a\RQ c'
7TW]M]PR ? ;E S"a cVR 4jRPV DR_dOZWP M]Q EZ"eMYWM W] 5RPR\ORa Y EW]PR APc”"ORa
\MaYRcY

?2abY <da~Y”e! VAZQb M OMPVRZ”"amb QRUaRR W] ?M]MUR\R]c Sa”\ cVR 47\R]Wdb G]WeRabWw
?M]MUR\R]c Sa”\ cVR A_R] G]WeRabWch 3dbW]Rbb EPVAAZ\ ?WZc”] =Rh]Rb\ G=Y

Al 2_awz \ ?2abY <da~-Y”e! fMb RZRPcRQ Mb M \R\ORa S cVR 2dQWc 4*"\\WccRR S BVW
EVMaRVAZQRab S*"a M _RaW"Q S cVaRR hRMabY A] ?Mh \ ?2abY <da~Y”e! fMb aRyRZRP
?7aaWb ¢D MYbY Oh cVR 8R]JRaMZ ?RRcW]U ~S EVMaRVAZQRab _RaS”a\RQ "dcbWQR cVR \RF

'] cVR _aReW”db SWeR hRMab ?abY <da~Y”e! fMb M]Q bcWZZ Wb M \R\ORa *S cVR MQ\W]Wb
cVR SAZZAfW]U PA\_M]WRDb]

<daWbQWPcW"gM R 2

7d]PcWA] 4"\_M]h @M\R Pra AaMCWA] _AW]SRQR DRbWU]RQ

Ed_RaeWb”ah 3*Ma dQ)W .
4“\\chRR SR\ORa %\}VIV\]IQV\? aaWb ¢D MYbY 4jRPV DR_dOZWPY

?R\ORa *"S cVR 3"MBQ@WZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWWPY Y Y

?R\ORa *"S Ed_RaeWR[EHhRZ*"MERaM_RdcWPb E6 4jRPV DR_dOZWPY

?R\ORa "S Ed_RaeWl\WaWRMWAI) OWAcRPV E6 4jRPV DR_dOZWPY

SHWU "RERWRENMU RI WKH $XGLW &RPPLWWHH

47" ]1cMPc MQQaRbb[ BVWZW_ ?*aaWb ¢D MYbY\ =Maz”e” JI\Y \ BaMUdR

?aY g20”c]~Y UaMQdMcRQ Sa”\ cVR G]WeRabWch *S 6P "]"\WPb M]Q 3dbW]Rbb W] BaMUdRY
bRPcWA”]lb W] cVR cRZRPA\\d]WPMcW"]b M]Q _“bc QR_Mac\R]ch Mc cVR P*a_~aMcR M]Q QR_MN
MdQWc SWa\l 42"*_Rab ? >hOaM]Q&8BaWPRfMcRaV~AdbR4~"_Rab\ San\ Mb M BMac]Ra W] bR]
PRacWSWRQ MdQWc™a W] M]Q f*aYRQ hRMab Mb M bcMcdc”ah MdQWc”*a M]Q M \R\ORa

ch VR fMb aRYyRZRPcRQ BaRbWQR]c S ¢cVR 4VM\ORa ~S 2dQWc”*ab S ¢cVR 4jRPV DR_
_RaS”a\b Sd]PcwW”] *S WIQR_R]JQR]c \R\ORa *"S cVR MdQWc PM"\\WccRRbY

BdabdM]c ¢ 2acWPZR _MaY "*S cVR 2acWPZRb *S 2bb*"PWMcW"]\ ?2aY g~0O”"c]~Y fMb M__~"
¢D MYbY Oh cVR "cVRa \R\ORab *S cVR 2dQWc 4" \\WccRR *] <dZh \ \' dlcWZ cVR J]Rgc 8R]
RZRPcRQ Mb M \R\ORa S cVR 2dQWc 4"\\WccRR ~S BVWZW_ ?*aaWb ¢D MYbY Oh cVR 8R]Ra
\RRcW]U H_Ra a*ZzZM\l S*"a M _RaW”"Q *"S cVaRR hRMaby



;] cVR _aReW"db SWeR hRMab ?aY 820%c]~Y fMb M]Q bcWZZ Wb M \R\ORa S ¢cVR MQ\W]Whbc.
CVR SAZZAW]U PA\_M]WRb]

<daWbQWPcW

7d]PCcWA] AT\ _MJh @M\R .1Pra_"aMcW"

;él\;l\gR 2 _AW]ERQR DRbWU]RQ

?R\ORa *S cVR 2dQ ‘
21
PA\WccRR \é/\(iWZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZWPY

N A
4VMWa_Rab”] ~S CVBR%QAR\(/:V‘C

W TR e BaMVM\ MYbY 4jRPV DR_dOZWPY Y v
AN N

HWPR 4VMWa_Rab®L 23 §¥R BARWH myby 4jRPV DR_dOZWPY

4" \\WccRR

? A n

éie'\\ﬂzga S ¢cVR Ed_RaeWBralh vivMy Mmyby 4jRPV DR_dOZWPY Y Y

? A n

éie'\\/lzza S cVR Ed_Rae\Rral  yiumy Mmyby 4jRPV DR_dOZWPY

HWPR 4VMWa_Rab"]>I’$%V\(ié/CR

Ed RaeWb”ah 3°MaQ BaMVM\ MYbY 4jRPVY DR_dOZWPY Y Y

4VMWa_Rab”] AS cV _

AM\WeCR R Fs B8RV vy 4jRPV DR_dOZWPY

4VMWa_Rab”] *S cVR, 2dQWc Ao A R _

AMAWEERR R E WG RbYADZAeR]IDYA MYAGRPV DR_dOZWP Y Y Y
N N

HWPR 4VMWa_Rab®L 18 S\ eRb¥EzreR]by MVAjRPV DR_dOZWPY

4"\\WccRR

? n N

éf,\\ﬂzga S cVR Ed_RBEWRHZReRIb Y1 AOPVAQ]~ GMRIFWIDRY®E Z W PY Yoy

4VMWa_Rab”™] S cV QW.ec, A N1

4 \\WccRR ErBYREFrerIbY ! "OPVAQI- GMRIFWIDR YT Z W PY Y oy

4VMWa_Rab”™] *S cV Q ~ N _

AMAWCERR fea% NS er0O]~ b_~-WCcRZ]M{RPOLDR_dOZWPY Y v

?R\ORa S cVR 2dQ _ . A

4M\WCcCRR a3 BR]IjWX]~ b_~ZRT]*bc\4WRFW DR_dOZW PY Y Y

4VMWa_Rab”] *S cV Q ) _ N R

4M\\WccRR Fead EWﬁJWX] b_"ZRT]"bc\4MRMW DR_dOZW PY Y Y
N N

HWPR 4VMWa_Rab"], 28 cVR 2dQWc A RPY DR dozwEr

4"\\WccRR

4VMWa_Rab”] S cVRR2ZR@W\¢aMebYX e*Q”"e~Qh M IMZ W]

AMNN\\WccRR MYbY 4]R\E)Iv M&_AMEMY Y VY

HWPR 4VMWa_Rab”"ER®R&R"2MEWYX e~ Q e Qh M IMZ W]

4M\\WccRR MYbY NRENINEWIYE R v

?R\ORa S cVR 2dc¢6L\ MYbY

4jRPV DR_dOZWPY
4" "\\WccRR



	ANNUAL FINANCIAL REPORT
	Statutory Declaration 

