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bPWR]cWSWPMZZh bdObcM]cWMcRQ Mb bWU]JWSWPM]czZh ZRbb VMa\SdZ cVM] PWUMaRccRb]
PA\_ZRcRZh bfWcPVY

FVWb Wb ¢cVR UAMZ cVMc cVR B?; 8a*d_ Wb MPcWeRZh ffaYW]U c» MPVWReR\ M]Q Wc d]QRa
cr"fMaQb M b\"YRySaRR SdcdaRY E\"YW]U _aReR]cW"]\ Mb fRZZ Mb M "dMZWch MQQWPcW"] |
_a"cRPcW"] S dOZWP VRMZcVY :~fReRa\ fR MaR P"]eW]PRQ cVMc bPWR]JPRyYOMbRQ\ W]]"e
PAlcaWOdcW”] ¢» _Ra\M]R]cZh aRQdPW]U cVR VMa\ M]Q aWbYb MbbAPWMcRQ fWcV b\AYW]U
b\"YRySaRR MZcRa]J]McWeRb cVMc _aRbR]c bWUJWSWPM]cZh ZRbb aWbY AS VMa\ cVM] PA]cW
fVA fAdZQ "cVRafWbR PA]cW]dR c” b\AYR PWUMaRccRb\ M]Q fVWPV MaR UR]JRaMZZh ]*c Mcca

:\_~acM]c W]S”*a\McW"][ FVWb Q~Rb ]*c ]JRPRbbMawzh R'dMZ M D aRQdPcW"] W] aWbYY LK@ Wb ]*c aWbYySaRRYg D ZRb
I"aZQ :RMZcV AaUM]WjMcW~] aRP"\R]Qb aRQdPW]U W] PWUMaRccR b\*"YR\ fYVWPV Q~ ]Ac WIPZdQR JWPACW]RY 2bbRbb\R]c 7
aRZRMbRQ Sa”\ M LK@ _~dPVY ERR ;\_“acM]c ;]S*"a\McW"] "] LK@YP"\

:Ma\SdZ M]Q BA"cR]cWMZZh :Ma\SdZ 4~]bcWcdR]ch
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(IWHQVLYH 6FLHQWLILF 5HVHDUFK

EW]PR BVWZW_ ?%aaWb ;JcRa]McWAIMZ ;1P WYdMbcWReQReRZMaRAcGEBR bPWRIWFBEWP aR
OdWZQWI]U ~S b\"YRySaRR _a”~QdPcb _“acS~"ZW~ OMbRQ ~] VRMcW]U ~S cAOMPP” "a ZW dWC
RJUW]RRab M]Q Rg_Racbhb cVMc QaWeR S*afMaQ “da aRbRMaPV\ WIPZdQW]JU ZMO”~aMc”™ah M]C

Dr"Odbc M]Q caM]b_MaR]c bPWR]JcWSWP aRbRMaPV Wb cVR P”a]JRabc”]R *S cVR QReRZ”"_\R]c
RgcR]bWeR DRbRMaPV M]Q MbbRbb\R]c _a®*UaM\ QaMfb Sa”\ cVR d]WeRabMZZh aRPM"U]JWjRQ
SAZzzZ"fb cVR W]lbcadPcW”]b S ¢cVR GE 7""Q M]Q 5adU 2Q\W]WbcaMcW”"] H7521 S*a ?"QWSWR

Ada PZW]WPMZ caWMZb bV~Af O*cV cVR _~*cR]JcWMZ ~S ~da b\"YRySaRR _a”"QdPcb ¢c® aRQdPR
fRZZ Mb ¢ aRQdPR aWbyY S b\*"YW]JU aRZMcRQ QWbRMbRbY FVR MbbRbb\R]c _a®rUaM\ W]PZ;
bcdQWRb P*]QdPcRQ ¢ eRaWSh fVRcVRa P*]bd\Rab P*aaRPczh d]QRabc*”Q cVR _a~QdPc P~
_a”"QdPcb W] aRMZ ZWSRY

&RPEXVWLRQ +HDWLQJ DQG 1LFRWLQH

@WPACW]R PA]cMW]W]U _a”"QdPcb MaR MQQWPcWeR M]Q ]"c aWbYySaRRY :AfReRa\ M Z"]Uyc
cVR \MW] PMdbR ~S b\"YW]U aRZMcRQ QWbRMbRbY FVR \MX”"aWch *S VMa\SdZ RSSRPcb S
AS ¢cVR cAOMPP” PA\OdbcW"] _a"PRbbY

FVR P"\OdbcW”] _a”PRbb URJRaMcRb PWUMaRccR b\*"YR cVMc W]P*a_~aMcRb SZMe~dab Sa"!
_aRbR]c W] c"OMPP” ZRMeRbY IVR] P"\OdbcRQ\ cVR cR\_RaMcdaR ~S ¢cVR cW_ S M PWUMal
cR\_RaMcdaRb ZRMQ c” cVR PaRMcW~] AS \*"aR cVM] cVAMGM]EB QWBBR ARAR R WIR\EPM ZaP b
VMa\SdzZY FVRbR VMa\SdzZz M]Q _"cR]JcWMZZh VMa\SdzZ PA]bcWcdR]Jcb MaR PZMbbWSWRQ MPF
"aUM]WjMcW2]lb M]Q _dOZWP W]bcWcdcWA]lb W] cVR MaRM ~S _dOZWP VRMZcVY FVRbR W]PZ
I"aZzQ :RMZcV AaUM]WjMcW"]Y 2a”~d]Q "S cVRbR PVR\WPMZb MaR P*"]bWQRaRQ c® OR M P
bdPV Mb Zzd]U PM]PRa\ PMaQW"*"eMbPdZzMa QWbRMbRb\ *"a PVa*]WP "ObcadPcWeR _dzZ\*]Mah

FVvardUV hRMab S aRbRMaPV M]Q QReRZ~_\R]c\ fR VMeR cVRaRS"aR QReRZ"_RQ M ]Rf PZWN
_aW]PW_ZR ~S Oda]W]U\ M]Q cVRaRS”aR Q" ]*c _a”"QdPR b\*"YRY ;]bcRMQ\ fR VMeR S"d]Q bl
eM_~a cVMc M P*]bd\Ra PM] WI]VMZR\ Odc cVMc VMb bWUJWSWPM]cYZIhRZ PR Q dRe RZbRah V ER
cR\_RaMcdaR \*"]Wc*aW]U W] *da VRMcRQ c*"OMPP”* _a”"QdPcbY FVWb Wb c” R]bdaR cVMc cVF
3h _aReR]cW]U PM\OdbcW"]\ fR aRQdPR “a RZW\W]McR cVR S*a\McW"] *S VMa\SdZ ~a _"cR]c
]JRPRbbMah S*"a Wc ¢c» aRZRMbR Ma”r\M M]Q [WPAcW]RY FVR RZW\W]McW~"] S cVR PAMN\OdbcW"
VMa\SdzZ "a _*"cR]cWMZZh VMa\SdZ P*]bcWcdR]cb Wb cVR P*a]J]Rabc”]R S cVR QReRZ"_\R]c
RZW\W]McR VMa\Sdz *"a _*"cR]cWMZZh VMa\SdzZ P*]bcWcdR]cb\ Odc ¢c» MZb”" "SSRa M cMbcR
RIMOZR MQdZc b\*"YRab fv~ fAdZQ ~cVRafWbR P”~]cW]dR c” b\*"YR c” PM"\_ZRcRZh bfWcPV Sa”

Ada RZRPca”]|WPMZZhOARWMbRYR a*Q@cdMQeM]PRQ S B?;mb aRQdPRQ aWbY _a”QdPcb\ fVRaR
W]bRacRQ W]c” cVR QReWPR Wb VRMcRQ ¢ Ma~d]Q | QRUaRRb\ M]Q ]» PA\OdbcW"] _a
;CABNb cVRaRS"aR M ORccRa PVAWPR cVM] PWUMaRccRb S”a cVA"bR MQdZc b\*YRab cVMc f~?
PM_ZRcRZMEBR_aRbR]cb ZRbb aWbY ¢ VRMZcV *"S MQdZc GAEHRREbbcMMM RAYDA Zd ¥WM M cc P b]\c'N
VMa\SdzZ PVR\WPMZb PAM\_M¥RQ b ¢c®» PWUMaRccRbD

2]"c¢cVRa bRU\R]c fWcVW] cVR MaaMh AS b\"YRySaRR MZcRa]J]McWeRb W]PZdQRb c*"OMPP”ySal
c"OMPP"A ZRMeRDbY FVRbDR _a"QdPcb MaR aRPMNU]JWjRQ MHKH®DWMMAER @c RYPNM ¢ @/ INRay IR "N eNIWV] Z\W]
VRMcRQ ¢ UR]JRaMcR M] MRa”b"*ZY

FVM]Yb ¢c» OaRMYcVardUV cRPV]*"ZA"Uh\ cVRh MaR M ORccRa MZcRa]J]McWeR S*a MQdZc b\~YF
_a”QdPcb PAJcMW]W]U c"OMPP~ M]Q§”a [WPAcW]R MaR ]J*c aWbYySaRRY FVRh PA]lcMW] JWPA
\*cVRab\ M]Q _R"_ZR fWcV RgWbcW]U PAIQWcW"]b bdPV Mb VRMac QWbRMbR\ VWUV 0O0Z~"Q

PAcMW]W]U _a”QdPcbY ;] _MacWPdzMa\ Wc Wb W\_"*acM]c cVMc _a*QdPcb PAJlcMW]W]U c”ON
2b ~S 5RPR\ORa \ \ brdaPR[ Vcc_b[§8fffY_\WYPA\

:Af FAOMPPA E\AYR 4MdbRb 5WbRMbR[ FVR 3WAZAUh M]Q 3RVMeW~daMZ 3MbWb S*a E\A*YW]Uy2ccaWOdcMOZR SWbRMbR[ 2
a"QdPcb§P "\ OdbcWA]JAOR R y S y My R ySS SRY

FVR 4VR\WPMZ 47\_"]R]cb S FAOMPP" M]Q FAOMPP” E\"YR\ ERP"]Q 6QWcW"]Y Vcc_b[88&fffY _\WbPWR]JPRYP"MN\§PbHE day_a”Q

E\"YRySaRR _a”QdPcb MaR ORccRa MZcRa]McWeR c” b\*YW]U\ cVR ORbc fMh c» Me"WQ cVR VMa\b *S b\"YW]U Wb c” "dWc
\"cVRab\ M]Q _R"_ZR fWcV RgWhbcW]U PA]QWcW"]b bdPV Mb VRMac QWbRMbR\ VWUV 0Z~*"Q _aRbbdaR\ "a QWMORCcCRb bVv~dZ
dbR ¢cAOMPP7Ay ~“a [WPA"cW]RYPA]cMW]W]U _a~QdPcbY

2eRaMUR aRQdPcW"] *S fWQR aM]JUR *S VMa\SdZ PVR\WPMZ P~]bcWcdR]Jcb HM_Mac Sa”\ JWPAcW]RI W] P"\_MaWb"] fWcV M

D aWbY aRQdPcW"]Y
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.H\ BFLHQWLILF )LQGLQJV

IR VMeR PA]QdPcRQ\ Mb _Mac ~S ~da bPWR]cWSWP MbbRbb\R]c _a”U&MEY NF\aR (B Rc MNSWRIZ W BA
bcdQh ¢c» QMcR Wb ¢cVR bWg \*"]cVb 6g_"bdaR DRb_~]bR EcdQh H6DEI PA\_ZR\R]JcRQ Oh bWg \
aRb_"]bR *S MQdZc WIQWeWQdMZ SAZZAEOW FN P fANRDRIVZ Sha 'S RW B MBaRzkt®R b W4 \*]cVb S PZW
_MacWPW_M]cbh | MQEGAE adhRAP $ MER Rg_"bRQ c® bWUJ]WSWPM]cZh ZRbb PVR\WPMZb cVM]
A4ZW]IWPMZ DWbY 6]Q_"W]cb H4D6bl Mbb"PWMcRQ fWcV b\*"YW]JUyaRZMcRQ QWbRMbRb W\_a“
fvr “dWeY

FVRbR PZW]WPMZ R]Q_"W]cb P~A]PRa]\ M\*]Ubc "cVRab\ ZW_WQ \RcMO*"ZWb\\ MPdcR RSSRP¢
QhbSd]PcWA”]\ "gWQMcWeR bcaRbb\ M]Q aRb_WaMc”*ah caMPc QM\MURY FVR \MX”*aWch\ b_RF
bcMcWbcWPMZZh bWU]JW S WCPAMEYIAQ @ XS SRRdE AR @ RY MR R]fVA PAJcW]dRQ ¢ b\*"YR PWUMaRccRE
cfRZeR \"]cVb PA]SWa\RQ cVMc cVR MZcRaMcW”]b W] MZZ RWUVc \"]Wc*aRQ OW~A\MaYRab "
c"OMPP™\ MaR R]JcWaRZh PM"\_MaMOZR ¢c” cVR QMcM MPVWReRQ fVR] "dWAEW]Q B MW]UY K~
bPWR]cWSWP aRbRMaPV Mc fffY_\WYP”\ M]Q fffY_\WbPWR]PRYPM\Y

'"HFLVLRQ RI WKH 8 6 )RRG DQG 'UXJ $GPLQLVWUDWLRQ )'$ WR *UDQW ORG

Al <dzh \ \ ¢cVR GYEY 7~"Q M]Q 5adU 2Q\W]WbcaMcW”"] H7521 MdcV*aWjRQ cVR ?"QWSWR
iaRQdPRQ Rg_"bdaR ABIRa¢\SARRE cWeRAWabNV M]cbY FVR UaM]cW]U ~S ¢cVR ?DFB bcMcdb Wb M a
aM]JUR *S QRcCMWZRQ bPWR]cWSWP ReWQR]PR bdO\WcERR QREWDW5P O PBRPg]W RERR RN D/R &
MPcWeWcWRb W] cVR G]WcRQ EcMcRbY EA~ SMa\ Wc Wb *]Zh ¢cVR bRP*]Q c"OMPP" _a~QdPc |
c” dbR cVWb bcMcdbY FVR 752 XdbcWSWRQ cVR ?DFB MdcV*aWjMcW”] S*a ;CAE Mb ORW]U t
Wb Rg_RPcRQ ¢ OR]JRSWc ¢cVR VRMZcV ~S _~_ dZMcW”"] Mb M fVAZRY 7dacVRa\*"aR\ Wc fMb F
\MaYRcW]U cVRbR _MacWPdzZMa _a”"QdPcb fWcV ¢cVR MdcV*aWjRQ W]S*a\McWA~"] P*dZQ VRZ_
PWUMaRccRb M]Q aRQdPR cVRWa Rg_“bdaR ¢ VMa\SdzZ PVR\WPMZb\ Odc "]Zh WS cVRh P~"\_
QR\*]bcaMcRQ cVMc cVR ;CAE bhbcR\ VRMcb M]Q Q”Rb ]J*c Oda] c*"OMPP”*\ cVRaROh bWU]WS
_~"cR]cWMZZh VMa\SdZ P~]lbcWcdR]Jcb PA\_MaRQ c» PWUMaRccR b\*"YRY 752 SdacVRa P"]SWa
bfWcPV Sa”\ PAleR]cWA]MZ CPAELEM QR PcROWU JWASRV PM]cZh aRQdPRb Vd\M] Rg_~bdaR ¢ VMa\S
PAlbcWcdR]cbY FVdb\ MPP*"aQW]U c” cVR 752\ ¢cVR PM"\_ZRcR]Rbb *"S cVR bPWR]JcWSWP ReW(
bcdQWRb fWZZ RbcMOZWbV \RMbdaMOZR M]Q bdObcM]cWMZ aRQdPcW”"]b W] \*aOWQWch M]C

A] <M]dMah \ \ cVR 752 MdcV aWjRQWRRCWRYRIWMRBS [M\RZh eMaWM]cb PdaaR]cZh I
752 PA\_ZRCcRQ M PA\_aRVR]bWeR\ \dZcWyhRMa aReWRf AS MZZ MeK@WEZM © Z Ra® MadMMM RQ c ™M b
~dOZWP VRMZcV M]Q M\A]Ubc ~"cVRa cVW]Ub fAdZQ R]JMOZR \MaYRcW]U *S M] MPPR_cMOZR\

?MazO”a” :RMcEcWPYb\ ?MazO”a” E\"*cV ?R]cV~AZ :RMcEcWPYb M]Q ?MazZzO”a” 7aRbV ?R]cV~Z :RMcEcCWPYbY
Vcec_b[88fffYSQMYU"e8§c "OMPP"y_a”"QdPcbh8MQeRacWbW]JUyM]Qy_a*\"cW"]§\"QWSWRQyaWbYy~raQRab
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AeRaeWRf *"S bRZRPcRQ ReR]Jch W]

-DQXDU\

| FVR P"a_”“aMcR W]PA\R cMg aMcR fMb W]PaRMbRQ W] cVR 4jRPV DR_dOZWP Sa”\ D ¢/ |

| 2b _Mac *S bcaRM\ZW]W]U ~da PZNBbMRRQPWIRMKRcZR]bSaaSRRWN]Ic” c¥RavZ W uaZ h abtiFRRD b
h¥

| FVR _aR\Wd\ RZRPcaMosH PWROMWRcZRQdPRQ ~] cVR EZ"eMY \MaYRc\ W] M fWQR aM]JUR 7S
YHEUXDU\

| ;] cVR PMcRU”ah *S VRMcRQ cAOMPP”\ M]AcVRa ]*"eRZch fMb W]PZdQROESaGIPN ZRR B/3 RBARF
QReWPRY FVWb ~_cW"] Wb _Mac S ~da _a”QdPc bdbcMW]MOWZWch _a*UaM\bY FVRbR Ma
AR AS ¢cVR PAZZRPcW"] _~W]cb fWcVW] cVR bMZRb JRcfraY M]Q fVWPV MScRa aRSdaOWhbV
fWcV M gDRSaRbVRQg bcWPYRa MaR cVR] "] bMZR Mc M QWbP~d]cRQ _aWPRY

| 2ZaRMQh Mc cVR R]Q ~S cVR _aReW"db hRMa\ fR fRaR ~]R % i \eR CBM\Parb'cy Ba RIR W R b W] R \
'CAE ;>GQReWPRb W] cVR 4jRPV DR_dOZWPY ;] 7ROadMah\ fR bcMacRQ cVRWa Rg_M]bWH"]

ODUFK

| DWQW]U *] cVR \"ARBRZQ S 4aMBYRQm MaR UarfcVl fR W]ca”"QdPRQ xNMa RN aMd W\ cR QV]
4"\_MPc DZIR\BWazZO a” 4aMSkR@® EYZWRY EdObR dR]c PA\\RaPWMZ bd__"“ac aRbdZcRQ W]
OaM]Q SM\WZhY

$SULO

| 4RZROaMXAWBRM]Qmb cV M]]JWeRabMah bW]PR Wcbh SAd]QMcWA~]\ fR ZMd]PVRQ M ZW\WCcRQ
eMZdRb S ~_R]]JRbb M]Q W]cRa]J]McWA]MZWch cVR OaM]Q aR_aRbR]cb MPa”“bb cVR UZAORY

| EVMaRV~AZQRab ~S BVWZW_ ?”aaWb ¢D MYbY Mc cVR “aQW]Mah UR]JRaMZ \RRcW]U ~] 2_aV
Al ¢VR PA\_M]hhb OdbW]Rbb MPcWeWcWRb\ M__a”eRQ cVR aRUdZMa bR_MaMcR M]Q P"]bA;
M]Q cVR _Mh\R]c S M Ua“bb QWeWQR]Q S"a W] ¢cVR M\~d]c ~S 4L= \ _Ra bVMaRY

0D\

| FA PRZROaMcR hRMab bW]PR cVR GAEAc fAaZR ZW dhP QR PCcWR; ZHE We 8 92 R@RVaMBda ZR
O7rcV 7S ~da \MaYRcbY FVR MfMaQyfW]]W]U QRbWU] R\O"QWRb ~"da _MbbW~"] S*a _a”“UaRb]
VdRbY

-XQH

| 7MOWA" 47bcM\ fVA _aReW~dbZh bRaeRQ Mb HWPR BaRbWQR]c S*a EcaMcRUh Mc BVWZW _
_AbWcW"] *S ?M]MUW]U 5WaRPc”a *S BVWZW_ ?%aaWb ¢D MYbY Mb ~S <d]R \ \ aR_ZMF
4"bcM VMb ORR] MZb” M__~"W]cRQ Mb cVR 4VMWa\M] ~S ¢cVR 3"MaQ ~S 5WaRPc”ab S BVW

| ;1 4jRPV \MaYRc fR W]ca”QdPRQ cVR \"bE 6\WWBcR FHAe: Ok Y >SRReWRRY ;] EZ*"eMY \MaYRc
"H56>;2Z"OMPP” bcWPYb fMb W]ca”QdPRQ\ _MhW]U caWOdcR ¢c*» c*"OMPP~ PZMbbWPDb\ W] S~

| H66H ARBRPca”]WP PWUMaRccR aRM_b bdPPRbbY ;c Wb ]J*c *]Zh ¢cVR \MaYRc ZRMQRa fW¢
@WRZbR]I\ Odc MzZb®» aM]YRQ SWabc W] cVR aRb_RPcRQ 47~]bd\Ra 4VAWPR PA\_ _RcWcW
PMcRU”ahY FVR ]Rf SaRbV SadWc SZMe~da 8aM_R fMb MZb” W]ca”QdPRQ\ fVWPV eRah b"
PMcRU”MahY FVRaR MaR M c*"cMZ *"S cVWacRR] SZMe~rdab MeMWZMOZR "~] cVR 4jRPV \MaYF
PM] VRZ_ ¢ cVR caM]bWcWA"] S MQdZc b\“"YRab ¢ b\“YRySaRR MZcRa]J]McWeRbY

- X0\

| BVWZW_ ?"aaWb EZ"eMYWM bYaY"YK@WP\RQR]M ¢ WPYRBQR ] MZRBIF PVM]]RZb\ cMYW]U 7~
EfRQWbV ?McPV 23 W] _Mac]RabVW_ fWK\@2ZWMabR® 6WO RaWSBRARQ WV abyR&¥R] eMaWM]ch |
\W]WI M]Q SWeR QWSSRaR]c SZMe~daby
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$XIXVW

BVWZW_ ?%aaWb ¢D MYKb@WRMaEFRRQ_FERYWHUW] cVR g_WZ”"cg bMZR W] BWZbR]Y IR W]ca"Q
eMaWM]cb M]Q bWg QWSSRaR]c SZMe~dabyY 2¢c ¢cVR R]Q *"S S cVRGHWRRV'c\WE\RR_28PWHb Rg_
cvVarduv~rdc cVR 4jRPV DR_dOZWPY

6HSWHPEHU

BVWZW_ ?%aaWb ¢D MYbY VMb QWbPZAbRQ Wcb SWIM]PWMZ M]Q RPA]"\WP _RaS”a\M]PR ¢
RgPWbR cMg M]Q H2F\ aRMPVRQ 4L= Y OWZZW"]\ WIQWPMcW]U M Y D W]PaRMbR P~\_N
cVR SWabc VMZS S cVR hRMa ¢ cMZRQ 4L= Y OWZZW"]\ fWcV M] W]PaRMbR S Y D e

@6H2<8>G< MYbY\ cVR PA\_M]h fWcV D ~f]JRabVW_ S BVWZW_ ?%aaWb ¢D MYbY\ ZMd]PV
ch" W]S”a\l ZRUMZ MUR b\"YRab M]Q dbRab MO~dc cVR P"aaRPc fMh ¢c» QWb_"bR S PWUMa
bdPPRbbSdZ PM\_MWU] bcMacRQ W] <d]R M]Q PdZ\W]McRQ Mc cVR R]Q S ER_cR\ORaY

2FWREHU

IR ZMd]PVRQ cVRUGWABMRQ "hMZch _a*UaM\ S*a "da Pdbc*\RabY IR VMeR \"QWSWRQ Wch
M]Q aRfMaQbyY 42ZZRPcW]JU _~W]cb VMb ORPMN\R M ¢cVW]U ~S ¢cVR _Mbc)\ €XE RMARMNMPM c
PM] OR dbRQ ¢ RMa] aRUdZMGAER ALY "BEBER §RfPdbc*\Rab W]cRaRbcWJWU BIVP e WRRA Ndc
MPcWeWCcWRbY

1RYHPEHU

BVWZW_ ?%aaWb ¢D MEAE VG2 Z N ERDBRBMcRbc MQQWcWA] ¢ Wcb _~acSAZWA” AS b\A"YRYS:
FVR QReWPR OaW]Ub M aM]JUR ~S ]JRf\ Pdbc "\WjMOZR SRMcdaRbY 2 ]JRf cAdPV bPaRR] "] ¢
eWRf W]S"a\McW"] aRZReM]c ¢ Wch dbRY F/CAEap G Z W|SERONVES Ryb Ma WRR | PR A It/ RAQR Y

Ada _a”QdPcb bdPPRRQRQ W] cVR 4jRPV PA\_RcVERWX'Q 18" a haA R NP\ RITRE ZARaOVE]IDBRIQ W
M]]WeRabMah W] Y A] cVR O® b@®daeR MW Ry RWIMER*aR cVM] \  aRb_7]QR]cb\ 0aM]Qb
AS Pdbc”\Rab S”"a cVRWa aRZWMOWZWch M]Q dMZWEhaM@DRIDRZRR ARRM WA Q cP K (PP a WaR |
PWUMaRccR PMcRU”ah\ fVWZR cVR c"OMPP” _a"QMBZOMPIRERaRMbaRIQW]McRQ Oh cVR

"HFHPEHU

FVRCAEDaM]Q PRZROYMERME RictbMah ] cVR \MaYRcY B?; W]ca’QdPRQ W] FAURcVRa J WIW«
fAaZQySM\Adb 5< EcReR 2AYW\ fVA\ M\AJU ~cVRa cVW]Ub\ _MacWPW_McRQ W] cVR QRbWU]
AS dbRQ P~]bd\MOZRb S”a VRMcy]AcyOda] QReWPRbY ?"aR”"eRa\ QRbWU]\ _a”"QdPcW"] M]C
cVR 4jRPV DR_dOZWP fWcVW] cVR d]W' dR PA]bd\MOZRb cMYRYOMPY _a’rUaM\Y REDB2Wb M
_MPY QRbWU]JRQ fWcV ¢cVR VRZ_ S MacWSWPWMZ W]cRZZWUR]PR OMbRQ ~] cVR bcraWR

BVWZW_ ?%aaWb ¢D MYbY fMb ~]PR MEWB/ DR bM aDRVD Z R R> MaRIRMWIM E® i a Wcb bdbcMW]M
:c Wb ]°f M\"]JU ¢cVR FAB ZMaUR P~\_M]WRb W] cVR 4jRPV DR_dOZWP cVMc PM] dbR cVW
MaR ReMZdMcRQ Oh 1@ tRg] RRec SO [ ©FBW RE@RMb S bcaMcRUh M]Q \M]MUR\R]c\ aRb_~]bW
\M]MUR\R]c\ bd__Zh PYMW] M]Q R]eWa”]\R]cY



%XVLQHVY 5HVXOW\

3dbW]Rbb DRbdZch

AN IDMNZWQMCcRQ SWIM]IPWMZ aRbdZch

.H\ )LQDQFLDO 5HVXOWY LQ &=. PLOOLRQ

3HULRG HQGHG 'HFHPEHU &KDQJH LQ
DReR]dRb\ ]JRc S RgPWbR cMg M]Q H2F \ \ Y
Bar"SWc Sa”\ "_RaMcW"]b \ \ Y
Ba*"SWc ORS”aR W]P~\R cMg \ \ Y
@Rc W]PMR S”a cVR hRMa \ \ Y
6MaJ]W]Ub Ra bVMaR H4L=I \ \

6KLSPHQWY SHU 6HJPHQW LQ ELOOLRQ XQLWV HTXLYDOHQW

B3HULRG HQGHG 'HFHPEHU &KDQJH LQ
4jRPV DR_dOZWP Y Y HYI
EZ"eMYWM Y Y H Y I
FrcMZ Y Y H Y I

@"cR[ HMZdRb _aRbR]cRQ W] cVR aR_"ac \WUVc ]*c S~"c c” c*"cMZb QdR c” a*d]QW]UY

FVR _Mbc hRMa _aRbR]cRQ PVMZZR]URDb c” ~da OdbW]Rbb\ M]Q fVWZR ~da _a"SWcMOWZWch
Ua~fcV\ ZMaURZh QdR c¢® RgcRa]MZ VRMQfW]Qb Sa”\ ¢cVR M]]JdMZWjMcWA] AS cVR W\_MPc 7S
_a”"QdPcb W] cVR 4jRPV DR_dOZWPY

Ada P*"aR OdbW]Rbb aR\MW]b VWUVZh aRbWZWR]c\ M]Q fR aR\MW] SdZZh PA\\WccRQ c MQQ
RerZeW]U JRRQb *"S MQdZc P~]bd\RabY F» Q” b\ fR ZReRaMUR ~da _aWPW]U RJUW]R Mb fRZ
fVWPV PAlcW]dRb ¢~ _RaS”a\ bca”]UZhY

Ada aR_"acRQ PA]b"ZWQMcRQ aReR]dRb\ JRc *S RgPWbR cMg M]Q H2F\ VMeR W]PaRMbRQ O
hRMalY 6gPZdQW]U PdaaR]Ph RSSRPcb\ ~da P"]b"ZWQMcRQ aReR]dRb\ ]JRc *S RgPWbR cMg
_aW\MaWzh QawWeR] Oh SMe”aMOZR JRc _aWPW]U ~] PA\OdbcWOZR M]Q b\"YRySaRR _"acS"Z
_"acSAZWA H4L= Y OWZZWA]I\ _MacWMZZh "SSbRc Oh Z~fRa bMZRb e~Zd\Rb W] cVR P~\0Odb
PAlcaMPcWA]\ M]Q MZbA Oh Z~fRa \M]dSMPcdaW]U _a”"QdPcWA"] e*Zd\Rb H4L= Y OWZZWA"]lY

Ba"SWc Sa”\ ~_RaMcW"]b "S 4L= Y OWZZW"] W]PaRMbRQ Oh Y D HebY _aW”a hRMal\ bd__
d]QRac”"™Y cMaURcRQ W]eRbc\R]Jcb cVMc aRW]S*aPR "da PM_MOWZWcWRb S*"a bdbcMW]RQ U
RgPZdQW]U ¢cVR W\_MPc ~S PdaaR]Ph\ _a®*SWc Sa”\ ~_RaMcW”"]b QRPaRMbRQ Oh Y DY @Rc
aRSZRPcW]U cVR WcR\b ]J"¢cRQ MO”"eRY

EVW_\R]cb W] cVR 4jRPV DR_dOZWP W]PZdQR PA\OdbcWOZR _*acSA"ZW" bdPV Mb PWUMaRccRb M]Q e~Zd\R cAOMPP~ SA*a
b\"YRySaRR _a”QdPcb bdPV Mb :66FE M]Q F6D62 cAOMPP~ PA]bd\MOZRb\ >6H;2 c"OMPP~"ySaRR JWP~cW]R P~]bd\MOZRb
PA1bd\MOZRb M]Q H66H @Al QWb_~bMOZRb\ M]Q JWPAcW]R _"dPVRb LK@ HaRPMZPdZMcRQ c* PWUMaRccR R 'dWeMZR]cblY |
b\AYRySaRR _a”QdPcb bdPV Mb VRMcRQ :66FE\ F6D62 M]Q 56>;2 c*OMPP~ P~]bd\MOZRb\ M]Q 7WWc bcWPYb Sa*\ =F?28 M
QWb_AbMOZRDb\ M]Q ]WPAcW]R _~dPVRb LK@ HaRPMZPdZMcRQ ¢ PWUMaRccR R'dWeMZR]chlY
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3dbW]Rbb W] cVR 4jRPV DR_dOZWP

5"\RbcWP aReR]dRb\ ]Rc *S RgPWbR cMg M]Q H2F\ W]PaRMbRQ Oh Y D HebY _aW”a hRMal
P"\OdbcWOZR M]Q b\*YRySaRR _"acS*"ZW"b H4L= Y OWZZW"]I\ _MacWMZZh "SSbRc Oh Z"fF
OWZZWA"]IY

FVR c*"cMZ PM"\OW]RQ \MaYRc S PWUMaRccRb M]Q VRMcy]rcyOda] d]Wchb QRPaRMbRQ Oh M]

QawWeR] Oh PWUMaRccR \MaYRc P*]JcaMPcW”"]Y FVWb PAlcaMPcW”] fMb _aW\MaWZh QdR c™ P

Z"fRa P~]bd\_cW”]\ Mb fRZZ Mb ¢cVR M]]dMZWjMcW~"] S ¢cVR OM] "] VRMcRQ c"OMPP” _a”QdF
Y

FVR RbcW\McRQ PM"\OW]RQ \MaYRc bVMaR ~S BVWZW_ ?”aaWb ¢D MYbY aR\MW]RQ bcMOZR |
PAbd\MOZRb _"acS*"ZW" P ]cW]JdRQ ¢c” aRb"]McR fWcV P~]bd\Rab\ ReR] W] cVR P”*]cRgc S ¢
PA\_RcWcW”] M]Q ZRMQW]U c* M] W]PaRMbR ~S Y bVMaR _“W]cbY FVWb Ua~fcV fMb "SSbR
PWUMaRccRb QdR ¢ ¢cVR _"acS*"ZW"hb d]QRaaR_aRbR]JcMcW”"] W] cVR UarfW]JU\ \*aR MSS”"al

5"\RbcWP PA\OdbcWOZR _“acS"ZW” bVW_\R]cb HPWUMaRccRb M]Q SW]RyPdc cAOMPPA\ PA\O
HebY _aW”a hRMal ¢~ Y OWZZWA"] d]Wcbh\ aRSZRPcW]U \MW]Zh cVR QRPZW]R W] cVR c~cMZ
RbbR]cWMZZh SZMc Mc Y OWZZWA"] d]Wcb W] cVR bM\R _RaW”Q\ fWcV "aUM]WP Ua’rfcV M]G
\MaYRc VRMQfW]QbY




%XVLQHVY 5HVXOW\

3dbW]Rbb W] EZ"eMYWM

BVWZW_ ?%"aaWb EZ"eMYWM bYaY”Y aReR]dRb\ JRc S RgPWbR cMg M]Q H2F\ W|PaRMbRQ O
JRc _aWPW]U ~] PA\OdbcWOZR M]Q b\"YRySaRR _“acS"ZWA"b H6GD Y \WZZWA"]I\ PAd_ZRQ f
\WZZWA”]I\ _MacWMZZh "SSbRc Oh Z*fRa e~*Zd\Rb S P"\OdbcWOZR _a”"QdPch H6GD Y \WzZ
Y \WZZWAJIY

FVR c*"cMZ PM"\OW]RQ \MaYRc S PWUMaRccRb M]Q VRMcy]rcyOda] d]Wcb QRPaRMbRQ Oh M]
Oh PWUMaRccR \MaYRc PA]JcaMPcW”] QdR ¢~ M] d]QRazZhW]U QRPZW]R W] P~]lbd\_cWA"]Y

FVR RbcW\McRQ PM"\OW]RQ \MaYRc bVMaR *S BVWZW_ ?"aaWb EZ*"eMYWM bYaY”?Y QRPaRMb
aMcR S QRPZW]R \"QRaMcRQ PA\_MaRQ c* _aReW”db hRMabY FVR QRPaRMbR fMb QaWeR]
_A"W]cb QdR ¢c® Wcb d]QRaaR_aRbR]cMcW”] W] cVR Ua*fW]U\ \*aR MSS*aQMOZR bRU\R]c\ Rg!
A"SSbRc Oh Ua”fcV ~S Y bVMaR _~W]cbh W] VRMcy]rcyOda] P*]bd\MOZRb\ aRSZRPcW]U P~]bd
MZcRa]J]McWeRbY

5"\RbcWP PA\OdbcWOZR _“acSA"ZW” bVW_\R]cb S BVWZW_ ?"aaWb EZ"eMYWM bYaY"Y QRPa
aRSZRPcW]U cVR QRPZW]R W] cVR c~cMZ \MaYRc M]Q Z~fRa \MaYRc bVMaRY FVR bVW _\R]ct
_aW”a hRMal ¢~ Y OWZZW"] d]Wcb W] cVR bM\R _RaW”Q\ QaWeR] Oh ~aUM]WP PMcRU”"ah U

Market Share in Slovakia

2023

379 % Cigarettes Q
155 % Heat-not-Burn Consumables R O

2024

36.0% Cigarettes Q
16.6 % Heat-not-Burn Consumables R O

?M]dSMPcdaW]JU bRaeWPRD

DReR]dRb Sa”\ \M]dSMPcdaW]U bRaeWPRb bZWUVcZh QRPaRMbRQ Oh Y D HebY _aW”a hRM:
SMPcrah _a”QdPcWA] e~Zd\Rb aR\MW] Mc M VWUV ZReRZ\ cAcMZW]U Y OWZZWA] d]Wch\ c\
QR\M]Q MQXdbc\R]chY

2¢c cVR bM\R cW\R\ fR aR_"ac cVMc SA"ZZ~AfW]JU cVR QWbPZ~bRQ M]]*d]PR\R]c ~] W]eRbc\R]c
W\_ZR\R]cMcW”] MaR bcMacW]U M]Q Rg_RPcRQ ¢ OR d_ M]Q ad]]W]U W] Y
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DWbY 7MPc”*ab DRZMcRQ
M]Q ;]Qdbcah

FVR SAZZAfW]U aWbY SMPc”ab bVAdZQ OR aRMQ PMaRSdzZzZh W] PA]]JRPcW"] fWcV ReMZdMcW
PAlcMW]RQ W] cVWb 2]]dMZ 7W]M]PWMZ DR_“ac S BVWZW_ ?%aaWb ¢D MYbY

2]h AS ¢cVR S"ZZ~"fW]JU aWbYb PAdZQ \McRaWMZZh MQeRabRZh MSSRPc "da OdbW]Rbb\ ~da ~_
ANdcPM\R A~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]U M__a”~_aWMcR MPcW"]l

AeRaMZZ OdbW]Rbb aWbYhb

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

FVWb PM] OR W]SZdR]JPRQ Oh bReRaMZ SMPc”ab QRbPaWORQ ORZAfY
&RPSHWLWLYH HQYLURQPHQW

IR SMPR W]cR]bR PM\_RcWcW”]\ M]Q "da SMWZdaR c® P"\_RcR RSSRPcWeRZh PAdZQ VMeR N
A _RaMcW?]bY IR PA\_RcR _aW\MaWzZh OMbRQ ~] _a*QdPc "dMZWch\ OaM]Q aRPAU]JWcW"]\ Oa
\MaYRcW]JU\ MQeRacWbW]U M]Q aRcMWZ _aWPRY IR MaR bdOXRPc ¢c» VWUVZh PM\_RcWcWeR
RleWa”]\R]c M]Q ~da P*"\_RcWcWeR _"bWcW~"] PM] OR bWU]JWSWPM]cZh W]SZdR]PRQ Oh fRM"
PM\_RcWc”abh W]carQdPcW"] S Z~"fRay_aWPR _a”"QdPcb *a W]]*"eMcWeR _a”QdPcb\ VWUVRa
UM_b ORcfRR] aRcMWZ _aWPR PMcRU”aWRb\ M]Q _a”~QdPc aRUdZMcW"] cVMc QW\W]WbVRb
ZReRZ "S cVRWa aWbyYyY

&RQVXPHU SUHIHUHQFHYV

IR \Mh OR d]MOZR ¢ M]JcWPW_McR PVM]JURb W] MQdZc PA]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 OdbW]Rbb Wb bdOXRPc c» PYM]JURb W] PA]bd\Ra _aRSRaR]PRb\

FA~ OR bdPPRbbSdZz\ fR \dbc]

| _a”\*"cR OaM]Q R'dWch bdPPRbbSdZZzZh]

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

| R]bdaR cVMc "da _a”QdPcb \RRc "da "dMZWch bcM]QMaQb]

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

| RQAdPMcR M]Q P"]eW]PR MQdZc b\"YRab ¢ P*"]eRac ¢c” "da b\"YRySaRR |WPA"cW]R _a”QdPc

| R]bdaR RSSRPcWeR MQdZc P~]bd\Ra RJUMUR\R]c\ W]PZdQW]U PA\\d]WPMcW"] MO~dc _a”Q
_a"QdPcb]

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

%XVLQHVV PRGHO

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

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

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

,OOLFLW WUDGH

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

FVR e~Zd\R S ¢cVR WZZWPWc PWUMaRccR \MaYRc W] cVR 4jRPV DR_dOZWP VMb ORR] Ua”f\
M]Q\ MPP~aQW]U ¢~ ¢cVR R\_ch _MPY bdaeRh\ cVR bVMaR ~S PAd]JcRaSRWc _a”QdPcb P~

7DOHQW DWWUDFWLRQ DQG UHWHQWLRQ

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

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

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

([FLVH WD]

FAOMPPA _a”QdPcb MaR bdOXRPc ¢c» RgPWbR cMgRb fWcV cMg aMcRb Rg_aRbbRQ W] PdaaR]
MQXdbc\R]cb S”*"a W]SZMcW”]Y FVRaR MaR aWbYb cVMc cVR RgPWbR cMg aMcRb W] ][RWUVO
fVWPV PAdZQ R]P*daMUR Q”A\RbcWP P~A]bd\Rab c®» Odh c"OMPP~ M]Q JWP~AcW]JR _a~QdPcb W]
Prd]JcaWRb Sa”\ OdhW]U c"OMPP”~ M]Q ]WPAcW]R _a”"QdPcb W] cVR QM"\RbcWP P~d]Jcah\ Mb fR
W]PaRMbRb VWUVRa cVM] W]SZMcWA"]\ fVWPV \WUVc aRQdPR QR\M]Q S”a "da _a”"QdPchbyY

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

| 2 SrdayhRMa PMZR]QMa S c"OMPP”» RgPWbR cMg W]PaRMbRb S”a hRMab ch Y 2b ~
PWUMaRccR RgPWbR cMg aMcR W]PaRMbRQ Oh D M]Q cVR \W]W\d\ cMg aMcR W]PaRMbR
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~QdPch W]P
M]]dMZZh W] y Y FVRbR RgPWbR cMg W]PaRMbRb MaR MPPA\_M]WRQ Oh bRZZyOhyQN
fWcV M cVaRRy\*]cV _RaW”Q M]Q VRMcRQ c"OMPP~ _a”~QdPcb fWcV M bWgy\*]lcV _RaW"QY

ErdaPR[ =B?8 aR_%ac y ;ZZWPWc 4WUMaRccR 47]bd\_cW"] W] 6da”_R vy DRbdZch H_\WYPA\I
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| FVR W]ca”QdPcW"] S M] RgPWbR cMg "] RyZW dWQb S*a RyPWUMaRccRb fWcV M cMg aM
_Ra \zZ W] M]Q *] IWP~AcW]R _~dPVRb fWcV M cMg aMcR "S 4L= _Ra YU fwcV Sdac\

FVR cMOZR bV~fb cMg aMcRb W] y [

4WUMaRccRb

| b_RPWSWP PA\_7JR]c H4L= _Ra bcWPYb \ \ \ \ \
| MQ eMZ”aR\ PA\_~]R]c HDI D D D D D
| \W]W\d\ RgPWbR cMg H4L= _Ra bcWPYb \ \ \ \ \
FAOMPPAM S™*a b\"YW]U H4L= _Ra YUI \ \ \ \ \
:RMcRQ c"OMPP” _a”QdPcb H4L= _Ra YU *"S c"OMPP"I \ \ \ \ \
6yZW dWQb S"a RyPWUMaRccRb H4L= _Ra \ZI 18M Y Y Y Y
@WPAcW]R BAdPVRb H4L= _Ra YUI 18M \ \

;] EZ"eMYWM\ 2Pc ]*Y § 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~ W]PaRMbRQ Oh D M]Q cVR RgPWbR cMg aMcR ~] VRMcRQ c"OMPP~ _a~QdPch W]P

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

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

| 2Pc 1Y 8 47"ZZY M\R]QW]U cVR 2Pc ~] eMZdR MQQRQ cMg M]Q bA\R ~cVRa MPcb

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

FVRbR M\R]Q\R]cb PM\R W]c” S*aPR cVardUVAdc cVR bRPA]Q VMZS ~S M]Q W]ca”QdPRQ
| 2 srdayhRMa PMZR]QMa ~S cAOMPP”~ RgPWbR cMg W]PaRMbRb S*a hRMab ch Y

| FVR W]ca’QdPcW"] *S RgPWbR cMgRb Mb S 7ROadMah \ \ ¢cA MZZ VRMcCRQ _a”QdPchb f
cCAOMPPA\ b]JWSSW]U ¢cAOMPPA\ RZRPca”]WP PWUMaRccRb M]Q JWPAcW]R _AdPVRbY

| 2 SdacVRa W]PaRMbR ~S RgPWbR cMgRb ~] RZRPca”]WP PWUMaRccRb\ ][WPAcW]R _~dPVRE

| 6gPWbR cMg W]PaRMbRb "] PWUMaRccRb\ cAOMPP” S”a b\AYW]U\ PWUMab\ PWUMaWZZ"b
eMZ”aR\ PA\_~]R]c S cVR PWUMaRccR RgPWbR cMg aR\MW]b d]PVM]JURQ HMc DIY

FVR cMOZR bV~fb cMgywMcRb S*a

4WUMaRccRb

| b_RPWSWP PA\_A]R]c He _Ra bcWPYbI % % Y Y % Y
| MQ eMZ”aR\ PA\_A]R]c HDI D D D D D D
| \W]W\d\ RgPWbR cMg H+ _Ra bcWPYb % Y \% % Y Y
FAOMPPA S”a b\"YW]U He _Ra YUI Y Y Y Y Y Y
:RMcRQ C"OMPP" _arQdPcbh P"]cMW]W]U ~]1Zh cAOMPPA H¥ _Ra YU Y cAOMPPAY \% Y Y
:RMcRQ c"OMPP" _arQdPcb fWcVAdc c"OMPPA He _Ra YU\ SWZZ\§M | % % % Y
6yZW dWQb S”"a RyPWUMaRccRb He _Ra \ZlI 18M 18M Y Y Y
Y Y \%

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

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

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

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

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

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

| R]ZMaURQ\ P"\OW]RQ VRMZcV fMa]W]JUb P*eRaW]U D "S cVR \MW] bdaSMPRb *S PWUMaF
QRQWPMcRQ VRMZcV fMa]W]Ub S*a “cVRa ch_Rb *S c"OMPP” M]Q aRZMcRQ _a”QdPch

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

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

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

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

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

@"c MZZ ]JRWUVO~aW]U PAd]caWRb VMeR hRc caM]b_~"bRQ cVR ]JRf adZRb W]c” cVRWa [McWH"
dbRab fWzZZ OR R]P"daMURQ c¢c* Odh SZMe”aRQ VRMcRQ c"OMPP~A _a"QdPcb W] "cVRa P~d]ca

6LQJOH XVH SODVWLFV UHIJXODWLRQ

FVR "OXRPcWeRb ~S cVR 6G 5WaRPcWeR 8§ HIEW]JUZRYyGbR BZMbcWPb 5WaRPcWeRj "a
PRacMW] _ZMbcWP _a~QdPcb ] cVR R]JeWa”]\R]Jc\ W] _MacWPdZMa cVR M"dMcWP R]JeWa”"]\R]
caM]bWcW"] ¢ M PWaPdZMa RP~]*\h\ fWcV W]]*eMcWeR M]Q bdbcMW]MOZR OdbW]Rbb \"QR?Z
RSSWPWR]c Sd]PcWA]W]U ¥S cVR W]cRa]J]MZ \MaYRc

;] “aQRa ¢c» MPVWReR Wch "OXRPcWeRb\ cVR 5WaRPcWeR W]ca”QdPRb eMaW~db \RMbdaRb !
5WaRPcWeR PA]PRalb c*"OMPP~ _arQdPch fWcV SWZcRab M]Q SWZcRab \MaYRcRQ S”a dbR W
5WaRPcWeR\ ?R\ORa EcMcRb fRaR aR'dWaRQ c¢c” W]ca”QdPR \MaYW]U aRdWaR\R]cb ~] _a”Q
DRb_~"]bWOWZWch EPVR\Rb Hg6BDgl\ fVWPV aR'dWaRb _a"QdPRab c” PA]lcaWOdcR c” P"bch
c"OMPP~ ~bc P~]bd\_cW~"] fMbcR W] _dOZWP\ Mb fRZZ Mb ¢c” P"bc S”a MfMaR]RbbyaMWbW]U
QWb_"~bR »S PWUMaRccR Odccb M]J]Q cVRaROh aRQdPR ZWccRaY ?RMbdaRb fRaR W\_ZR\R]cR
6G ?R\ORa EcMcRb Oh <M]dMah \ Y ;] cVR 4jRPV DR_dOZWP cVR RSSRPcWeR QMcR S"a |
<M]dMah \ \ fVWZR W] EZ"eMYWM Wc fMb 5RPR\ORa \ Y

FA R]bdaR cVR PAZZRPcWeR SdZSWZ\R]c *S cVR "OZWUMcWA"]b S \M]dSMPcdaRab S c"OMP
dbR W] PA\OW]McW"] fWcV cAOMPP” _a”~QdPcb W] cVR cRaaWc”ah ~S cVR 4jRPV DR_dOZWP\
AS 2Pc @Y § \ OREMWR A]R "S cVR SAd]QRab AS XAW]cybc PY PA\_M]h @6H2<8>G< MYbY |
fWcV M bcMYR S DY @6H2<8>G< fMb aRUWbcRaRQ W] cVR 4"\\RaPWMZ DRUWbcRa W] ?Ma
MdcVAaWjMcWA] ¢~ ~ RaMcR M PAZZRPcWeR bhbcR\ H6BD bhbcR\I\ M]Q cVR MdcVraWjMcWA]

2acWPZR 7S cVR 5WaRPcWeR § 7S <d]R \ A] cVR aRQdPcWA] ~S ¢cVR W\_MPc "S PRacMW] _ZMbcWP _a”QdPcb ] ¢
2Pc @"Y § 472ZY 7] cVR aRQdPcWA”] AS ¢cVR W\_MPc S PRacMW] _ZMbcWP _a*QdPcb *] cVR R]eWa”]\R]cY
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DR_dOzZWP ~] APc"ORa \ Y BVWZW_ ?*aaWb ¢D MYbY Wb ORW]U aR_aRbR]JcRQ W] bcMcd
cVR 4VvMWa\M] #S ¢cVR 3*"MaQ ~S 5WaRPc”ab\ M]Q MZb” "]R \R\ORa S cVR Ed_RaeWb”ah 3~V
cVR 4jRPV DR_dOZWP Wb MeMWZMOZR Mc fffY]ReMXUZdXYPjY

;] EZ"eMYWM\ BVWZW_ ?"aaWb EZ*"eMYWM bYaY”"Y ORPM\R *]R *S cVR S*"d]QRab S X*"W]cyk
MYbY fMb aRUWbcRaRQ W] cVR 4"\\RaPWMZ aRUWbcRa W] ER_cR\ORa Y BVWZW_ ?”*aaWb
EB2=y6=A MYbY\ |[M\RZh V~AZQb M _"bWcW"] S ¢cVR 4VMWa_Rab”"] *S cVR 3*"MaQ ~S 5WaRPc’
R]bdaR cVR P*"ZZRPcWeR SdZSWZ\R]Jc *S ¢cVR "OZWUMcW"]b #S \M]dSMPcdaRab *S c*"OMPP"
W] P"\OW]McWA”] fWecV c*"OMPP~ _a*QdPcb W] cVR cRaaWc”*ah S cVR EZ*"eMY DR_dOZWP\ EB
6lewWa”]\R]c cVa®rduVvV~rdc cVR hRMayY 2b M aRbdZc\ M e*Zd]JcMah MUaRR\R]c ] SdZSWZZW]U ¢

6=A MYbY M]Q cVR ?W]Wbcah S 6]eWa”]\R]Jc W] cVR SWabc "dMacRa "*S Y
FVR _Mac *S cVR M]]dMZ P”~bcb S cVR 6BD bhbcR\ ~_RaMcW”] O”a]J]R Oh BYWZW_ ?*aaW|
BVWZW_ ?"aaWb EZ*"eMYWM bYaY~Y M\~d]cb c” 6GD cVAdbM]IQY

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

IR MZb”» SMPR aWbY SMPc”ab MaWbW]U Sa”\ MQeRabR QReRZ" \R]cb W] cVR RPA]"\WP bWcc
SWIM]PWMZb\ QWbad_c ~da bd__Zh PVMW]\ \M]JdSMPcdaW]U PM_MOWZWcWRb\ M]Q QWbcaW:¢
aWbYb PM] OR M]cWPW_McRQ\ M]Q M__a”_aWMcR OdbW]RbbyP~]cW]dMcW"] _ZM]b PM] OR M
ReR]cb bdPV Mb PA"eWQy _M]QR\WP ~a fMa W] GYaMW]R\ PM]] cY

(ISHFWHG HFRQRPLF DQG ILQDQFLDO VLWXDWLRQ

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

] cVR RPAIM\WP PAIQWcWAlb PAlcW]dRQ A] M UAAQ caMPY Sa”\ cVR bRPA]Q VMZS 7S

PAlbd\_cW”] ORUM] ¢® aRyR\RaUR Mb M YRh QaWeRa ~S RPA]"\WP MPcWeWch\ bd__"acRQ Ol
"eRaMZZ _MPR ~S Ua”fcV fMb aRbcaMW]RQ QdR c* PMdcW"db P~]bd\Ra ORVMeW"a\ Mb fRZZ
M]Q URA_"ZWcWPMZ QReRZ” \R]cbY ;] EZ"eMYWM fR bMf \WgRQ QReRZ”_\R]c S \MPa”RP"]:
hRMay~]yhRMal\ aRyR\RaUW]U W]SZMcW"] W] bRP~]Q VMZS S ¢cVR hRMa H5RPR\ORa [ Y
\McRaWMZWjR W] aRcMWZ bMZRbY FVR \WgRQ RPA]"\WP _RaS”a\M]PR fMb S*aPW]U cVR U"e
bcMOWZWjR OdQURc QRSWPWcY FVWb ZRUWbZMcWeR PVM]JUR fWZZ W\_MPc cVR PA]lbd\Ra k

2PP2aQW]U c” cVR QMcM Sa”\ cVR 4jRPV EcMcWbcWPMZ ASSWPR\ cVR Ua”“bb QV\RSZWEW "
QRPaRMbRQ Oh MQQWcWA]MZ Y __ hRMay”]yhRMa M]Q R]QR QW\d a/MadV Y \DM @ R/ b R/ ]NU] P MeZ
4@3 UAMZ ~S DY 47\_MaRQ c” ZMbc hRMa\ aRMZ fMURb S VAdbRV"ZXQ B SXFPaa RMOREV@R Y L
\MPa”RP~]"\WP QReRZ”_\R]c W] cVR bRP~]Q VMZS 7S \ PAlcW]dRQ bca”QUZhc WIRQZ R &bz
ORS”aR cVR bcMac *S cVR fMa W] GYaMW]R)REMRER b MZRWZ 2 MZRIR W] 2R RMBHRROYM]Q bcMOWZ
W]PaRMbRQ P~]lbWbcR]cZh Qdaw]u M]Q \“bc ]*cMOZh W] C Y

@McdaMZ UMb M]Q RZRPcaWPWch MaR cVR \MW] brdaPR S R]JRaUh W] ~da _a”"QdPcW"] _ZM
4L = \WZZWA"] W] PA\_MaRQ c” ZMbc hRMa Wb QawWeR] \MW]Zh Oh _"bWcWeR _aWPR QR
PAlbd\_cWAlY

IR Rg_RPc AdcZAMY ¢ aR\MW] ~_cW\WbcWP c” ]JRdcaMZ W] cVR 4jRPV DR_dOZWP\ fVWZR
2PP"aQW]U c” ¢cVR ZMcRbc _a”*XRPcW”]b "S 4@3\ Wc Wb Rg_RPCcRQ cVMc W]SZMcWA] fWZZ S
M]Q Ua~f Y D\ M]Q R]JRaUh _aWPRb MaR Rg_RPcRQ ¢c» bcMOWZWjRY 2ZZ ~"S ¢cVWb bVAdZQ W
OdbW]RbbRb M]Q P~]bd\Rab ZRMQW]U c” W\_a”eW]U P~]bd\Ra bR]JcW\R]Jc M]Q P~]lbd\Ra b_R]C
Rg_RPcRQ ¢ W]PaRMbR QdR c”» PMbV Pad]PV W]QdPRQ Oh PA]b"ZWQMcW"] MPYMUR W]ca”
JRRQRQ W] 8§ Y

Ada OdbW]Rbb fWZZ aR\MW] Rg_~"bRQ c” P~]bd\Ra Q~*flycaMQW]U c» PVYRM_Ra PWUMaRccRb

M] W]PaRMbR W] Pa”rbbyO”aQRa caM]bMPcWA”]bY IR MZb” aR\MW] PA\\WccRQ c” PAlcW]dW]U

\M]MUR ~da P"bc OMbR M]Q \MgW\WjR cVR aRcda] ] "da W]eRbc\R]cbhY

E~daPRh \MPa”RP~]"\WP W]QWPMc"ab -~ 4LEA
ErdaP[BZMcW”] y Fh_Rb\ 5GRSW]WcW"]\ FMOZRb - 4LEA
E~rdaPRph \MPa”"RPA]"\WP W]QWPMc"ab - 4LEA



https://www.czso.cz/csu/czso/hmu_ts
https://www.czso.cz/csu/czso/inflation_rate
https://www.czso.cz/csu/czso/hmu_ts

5LVN )DFWRUV 5HODWHG WR RXU %>

$GYHUVH HYHQWYV

@McdaMZ QWbMbcRab\ _M]J]QR\WPb\ Ma\RQ P"]SZWPc\ cVaRMcb S fMa\ "a "cVRa MQeRabR _
bd _Zh PYVMW]\ \McRaWMZb MeMWZMOWZWch\ \M]dSMPcdaW]U M]Q§%a QWbcaWOdcW"] PM_M
A"da YI"fZRQUR ~a P"]Jca”Z\ W]PZdQW]U cVRWa QdaMcW”"] M]Q bReRaWch "a cVRWa aRPdaaR

5Rb_WCcR ~da OdbW]Rbb PAJcW]dWch _ZM]b M]Q "cVRa bMSRUdMaQb W] _ZMPR\ ~"da OdbW]RH
]Jd\Ra”db P~]cW]d~"dbZh Re~"ZeW]U SMPc”ab cVMc fR \Mh ]*¢c OR MOZR c¢c” MPPdaMcRZh _aRQV

&\VEHU VHFXULW\ WKUHDWYV

IR\ Mb fRZZ Mb ~da OdbW]Rbb _Mac]Rab\ dbR W]S*a\McW"] bhbcR\b ¢ VRZ_ \M]MUR OdbW]R
P"\\d]WPMcR W]cRa]J]MzZZh M]Q RgcRa]MZZh fWcV R\_Z"hRRb\ bd__ZWRab\ P*]bd\Rab\ Pdbc”\|
MaR \M]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\ _MacWPdZMazh P"]bWQRaW]U cVR W]PaRN
bhbcR\b ¢ Sd]PcW”] Mb W]cR]JQRQ\ *a _R]RcaMcW"] *S cVRbR bhbcR\b M]Q bhbcR\b *"f]RQ 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
MPcW~]\ PMdbR QM\MUR ¢ ~da aR_dcMcW”] M]Q cVMc ~S "da OaM]Qb M]Q aRbdZc W] bWU]W

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



/"afMaQy>""YW]JU M]Q 4N\
EcMcR\R]chb

FVWb aR_"ac M]Q aRZMcRQ PA\\d]WPMcW"]b PA]cMW]\ M]Q BVWZW_ ?"*aaWb ¢D MYbY \Mh Sa
bcMcR\R]chb\ WIPZdQW]U bcMcR\R]cb P"]cMW]RQ W] SWZW]Ub fWcV cVR 4jRPV @McW~]MZ 3N\
_aRbb aRZRMbRb M]Q W]eRbc*a fROPMbcbY Krd PM] WQR]cWSh cVRbR S*afMaQyzZ*""YW]U bc
iPA"]cW]dRb\j i_ZM]b\j iM]IcWPW_McRb\j iORZWReRb\j ifWZZ\] iRbcW\McRb\j iW]cR]Qb\j i_a”XR
Krd PM] MZb» WQR]cWSh ¢cVR\ Oh ¢cVR SMPc cVMc cVRh Q” ]J*"¢c aRZMcR bcaWPczZh c® VWbc”"a
BVWZW_ ?"aaWb ¢D MYbY PM]]*c UdMaM]cRR cVMc M]h S*afMaQyZ~"YW]U bcMcR\R]c fWZZ O
"da _ZM]b M]Q Mbbd\_cWA"]bY 2PVWReR\R]c #S SdcdaR aRbdZcb Wb bdOXRPc c® aWbYb\ d]PR
"a d]Y]~f] aWbYb "a d]JPRacMW]cWRb \McRaWMZWjR\ "a bvAdZQ d]QRazZhW]U Mbbd\_cW”"]b _a
cVAbR M]cWPW_McRQ\ RbcW\McRQ "a _a”XRPcRQY ;]JeRbc”ab bv~AdZQ ORMa cVWb W] \W]Q M
W]eRbc W] "a aR\MW] W]eRbcRQ W] BVWZW_ ?*aaWb ¢D MYbY bRPdaWcWRbY

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

;] =dc]! :~aM ~] 2_aWzZz \

.’//
A Lv”/,2 4

6dUR]JWM BM]Mc”
?R\ORa S cVR
BVWZW_ ?72aaWhb ¢|

TMOWA” 47bcM
4VMWa\M] *S cVR 3*MaQ S 5WaRPc”ab
BVWZW_ ?*aaWb ¢D MYbY



6XVWDLQDELOLW\ 6W

EdbcMW]IMOWZWch EcMck

8R]JRaMZ OMbWb S*a aR_MaMcW”] S cVR bdb

FVWhb EdbcMW]MOWZWch bcMcR\R]c HcVR gEcMcR\R]cgl VMb ORR] _aR_MaRQ W] MPP"aC
4"a_"aMcR EdbcMW]MOWZWch DR_“acW]U 5WaRPcWeR H4ED5I § W]cr 4jRPV ZRUWbZMc!
Al 2PPAd]cW]U Mb M\R]JQRQ HcVR g2Pc ~] 2PP~d]cW]UgI\ M]Q W] MPP*aQM]PR fwWcV aR dwWaR
H6EDEI M]Q W] MPP*"aQM]PR fWcV 2acWPZR H | AS 6G FMg"]"\h DRUdZMcW"]Y

3MbWb S EdbcMW]MBWR \EcM ERMEJR\RTe{Rab BVWZW _ ?%aaWb ¢D MYbY HgB?4Dgl Mb M P"]bA:
BVWZW_ ?%aaWb EZ"eMYWM bYaY"Y HgB?E=gl\ cAURcVRa Mb cVR g4~\_M]hgY

FVR EcMcR\R]c Q"Rb ]J*c aR_aRbR]Jc M PA1b*"ZWQMcRQ eWRf *"S cVR B?4Dhb _MaR]c PA\_M]h
dZcW\McR P7Jca”rZZW]U _Mach BVWZW_ ?7aaWb ;JcRa]McW~]MZ\ ;]PY *“a "cVRa MSSWZWMCcRI

;] c VWb EcMcR\R]c\ ¢cVR cRa\b Mb gfRg\ gfrdag M]Q8”"a gdbg alRSRRaab cc* cBARWAZW_M7had Wb c YRR e
Wcbh bdObWQWMaWRbY

;] cVWb EcMcR\R]c\ ¢cVR cRa\ i\McRaWMZWch\j i\McRaWMZ\j] M]Q bW\WZMa cRa\b MaR QRSW]
aR_"NacW]U H4EDS5I\ W] cVR aRSRaR]PRQ bdbcMW]IMOWZWch bcM]QMaQb\ M]Q MaR ]*c \RM]c
bRPdaWcWRb ZMfb M]Q8"a QWbPZ~"bdaRb aR'dWaRQ Oh cVR GYEY ERPdaWcWRb M]Q 6gPVM]

47" b "ZWQMCcRQ EdbcMW]MOAMRZMPCH B cMc RYRBERWQMcWA] S*a cVR EcMcR\R]c Wb MZWU]JRQ fW
SWIM]PWMZ bcMcR\R]cb\ WYRY cVR EcMcR\R]c Q~Rb ]*"c P*eRa M]h "cVRa B?; MSSWZWMcRb
S"a RgR\_cW"] S*a "cVRa B?; MSSWZWMcRb _dabdM]c ¢ 2acWPZRb MH | "a MH | ~S 5WaF

4"eRaMUR "S HMEZYR E¥YMWR[R]c R]PA"\_MbbRb O”cV d_bcaRM\ M]Q Q~flbcaRM\ RZR\R]ch S ~d
Sa”]c\ fR VMeR RJUMURQ RgcR]bWeRZh fWcV ~da bd__ZWRab M]Q _Mac]Rab ¢ S*"bcRa \*aR
_a"QdPcwW”] _a”PRbbRbY ;] cRa\b S cVR Q~f]lbcaRM\ eMZdR PVMW]\ ~da S*"Pdb VMb ORR] "]
W\_MPcb S "da _a”~QdPcb M]Q R]Qy"SYyZWSR QWb_~bMZ\ S*"bcRaW]JU M PWaPdzZMa RP"]"\h ¢

A\WbbW*"] S :]S1adMRWBR _MaMcW”] *S cVR EcMcR\R]c\ fR VMeR ]*c RgRaPWbRQ cVR ~_cWH"]
_RacMW] c® W]cRZZRPcdMZ _a”~_Rach\ Y]*fyV~Af\ "a cVR aRbdZcb *S W]]"eMcW"]\ RgPR_c S"a
aRUMaQW]U QReWPR QdaMOWZWchyY

GbR *S 6gR\_cW"] S"&\6RVEPYZ"MWRROPRW]U OMbRQ W] M] 6G \R\ORa bcMcR cVMc _Ra\Wch cVR
W\_R]JQW]U QReRZ~_\R]cbh "a \MccRab W] cVR P~rdabR *S JRUACWMcW"*]\ VMb dcWZWjRQ cVW|
5WaRPcWeR § 86G caM]b_"~bRQ c® ERPcW”] V HI M]JQ Y H I S cVR 2Pc ] 2PP~d]cW]U
_a”"cRPc cVR W]JcRaRbcbh S "da bcMYRV~A"ZQRab M]Q \MW]cMW] cVR W]cRUaWch S ~da OdbWw
6EDE ¢ RgPZdQR cVR _VMbRyW] QWbPZ~"bdaR aRdWaR\R]cb Mb ZWbcRQ W] 6EDE 2__R]Q\

5WbPZ~bdaRb W] aRZMcW”] ¢c®» b_ RPWSWP PWa

5ReWMcW”]b Sa”\ 5RSW]R®)] FR\WIR *c¥WafWPR b_RPWSWRQ\ cVR EcMcR\R]c dcWZWjRb cVR bc
Z"UycRa\ cW\R V*aWjr]b QRSW]RQ Oh 6EDE bRPcW”] Y Y 7%a bRPcW~]b 6EDE 6 H4ZW\Mc
cVR EcMcR\R]Jc QReWMcRb Sa”\ ¢cVR _aRbPaWORQ cW\R V*aWj*]b dbW]U cVR S"ZZA"fW]JU QRS
AN Macd]Wch H44DAI MbbRbb\R]Jc M]Q ]McdaRyaRZMcRQ aWbyY M]Q ~__"acd]Wch MbbRbb\R]c][

| EV”~ac cRa\ H |[FVURMalgWbYb M]Q ~__"acd]WcWRb cVMc \Mh \McRaWMZWjR fWcVW] cVR JRgc

| ?RQWd\ cRa\ H | FVRMRbdWbYb M]Q ~__“acd]WcWRb cVMc \Mh \McRaWMZWjR Oh cVR cW
"da 44DA MbbRbb\R]cY FVWb cW\R _RaW”"Q MZWU]b fWcV B?:mb RgcRa]MZ PA\\Wc\R]c ~S F
R\WbbW~]b Mb M__a”eRQ Oh cVR EPWR]PR 3MbRQ FMaURcb WIWcWMcWeRY ;c Wb MZb~ M
HRYUY\ 6G PZW\McR cMaURc _ZM]IY

B?; Mb dbRQ W] cVWb EcMcR\R]c Q*Rb ]Ac PAeRa B?;hb fRZZ]Rbb M]Q VRMZcVPMaR OdbW]Rbb\ 2b_RhM\ d]ZRbb Rg_ZWPW«



6XVWDLQDELOLW\ 6W

| >7]U cRa\ H®™ RRMa®IgWbYb M]Q ~__"acd]WcWRb cVMc \Mh \McRaWMZWjR d]JcWZ cVR c\
44DA MbbRbb\R]cY FVWb cW\R _RaW”~"Q MZWU]b fWcV B?;mb RgcRa]J]MZ PA\\Wc\R]Jc *S JRc j
FMaURcbh WIWcWMcWeRY ;c Wb MZb” M] W]cRa\RQWMcR bcR_ c*"fMaQ W]cRaJ]McW~AIMZZh M
cVWb cW\RyV*aWj*"]\ _VhbWPMZ aWbYb MaR \"aR ZWYRZh c® "PPda ORPMdbR PZW\McR Rg
frabR]bY

?RcaWPb ;JPZdQW]U G_bcaRM\ M]Q§"a 5 fFZaRMb MW Bd R cld/MRWQ] M Midd[dbc bhbcR\ ¢A RbcW\Mcl
QMcMY Ada WQR]JcCWSWRQ \RcaWPb R]PA\_Mbb PaWcWPMZ MaRMb bdPV Mb PMaO”] SArc_aW]
RleWa”]\R]cMZ W\_MPcY FVR _aR_MaMcW"] OMbWb S”a cVRbR \RcaWPb W]e”ZeRb dcWZW W
d bcaRM\ M]Q Q~flbcaRM\ W\_MPcb Mb MPPdaMcRZh Mb _“bbWOZRY IR MPY]*"fZRQUR M Pdaz:
RIVM]PR ¢cVWb cVardUV QMcM M]MZhcWPb M]Q \"]WcraW]UY ;] "da _dabdWc ~S RgPRZZR]PR!
W\_ZR\R]cMcW"] S aRMZycW\R \"]WcraW]U bhbcR\b M]Q SA"bcRaW]U PZ~"bRa PA"ZZMO”"aMcW"

E~daPRb *"S 6bcW\McW”] M]Q AJLEPHER aR] PRadMW )ct{ VMeR]hc WQR]JcCWSWRQ MaRMb fWcV M V
\RcaWPb MaR bdOXRPc ¢c®» RbcW\McRb fVRaR RgMPc QMcM Wb J*¢c MeMWZMOZR M]Q Wc Wb P
\RcaWPbY FVR RbcW\McRb VMeR ORR] \MQR OMbRQ ~] W]S”*a\RQ Mbbd\_cW~]b M]Q XdQUR\R
PaMSc M aR_"ac cVMc aRSZRPcb ~da cadR bcM]QW]U M]Q Mb_WaMcW"]bY

4VM]URb W] BaR_MaMcW"]FNR BaROR\R McWbH]EVR 42\ _M]hhb SWabc bdbcMW]MOWZWch becMcR
PVM]JURb W] cVR _aR_MaMcW"] “a _aRbR]cMcW"] Sa”\ _aW”a _RaW”"QbY

?McRaWMZ BaW”"aFB/Ra® ¢ chAR]abWb cVR 4*\_M]lhhb SWabc bdbcMW]MOWZWch bcMcR\R]cY 2t
_RaW”"Q Raa”aby

5WbPZ~"bdaRb ECR\\W]U Sa”\ AcVRa >RUWbZM¢R/ HcMcBRRI'aQNRDb §EMM@MWL@braMcR W]Sra\McV
bcM]QMaQb M]Q ZRUWbZMcW~] ORh”"]Q cVMc fVWPV Wb aR " dWaRQ Oh 6EDEY 4RacMW] R]cW:
\MaYRcW]U _aMPcWPRb\ WZZWPWc caMQR _aReR]cW”]\ M]Q _a”QdPc VRMZcV W\_MPcb W] Z
RgcR]Q ORh”]Q 6EDE aR dWaR\R]cb M]Q MaR SZMUURQ MPP*aQW]UZhY

;]JPra_"aMcW”] OhF/RSRaR tlRRR]Jc Wb Rg_ZWPWcZh bcadPcdaRQ Ma”rd]Q cVR aRdWaR\R]cbh M]
DR_"acW]U EcM]QMaQb H6EDEIY
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5WbPZ~bdaR DR 'dWaR\R]cb ;]JQRg

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

?M]QMc”rah QWbPZ”~bdaR aR'dWaR\R]c

?McRaWMZ

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

6WDQGDUG (656 *HQHUDO GLVFORVXUHV 6HFWLRQ 3DJH
3By 8R]RaMZ OMbWb S*a _aR_MaMcW”"] *S cVR bdbcMW]MOWZWch bcMcR\R]c 8R]RaMZ
3By 5WhbPZAbdaRb W] aRZMcWA”] ¢c* b_RPWSWP PWaPd\bcM]PRb 8R]RaMZz
8AHY DAZR S c¢cVR 4~\_M]hhb MQ\W]WbcaMcWeR\ \M]|MUR\R]c\ M]Q Ed_RaeWb"alBRaWRb
8AHYy EdbcMW]MOWZWch \MccRab MQQaRbbRQ Oh cVR 42\_M]hhb MQ\W]WbcaMcWRRaMWIMUR\R]c M]Q bd_Rae\
8AHYy ;]JcRUaMcW”™] AS bdbcMW]MOWZWchyaRZMcRQ _RaS”a\M]PR W] W]PR]cW e R8IRRR BMZb
8AHY EcMcR\R]c "] QdR QWZWUR]PR 8R]RaMZz
8AHY DWbY \M]MUR\R]c M]Q W]cRa]MZ P~]ca”"Zb ~eRa bdbcMW]MOWZWch aR_"ac8R[JRaMZ
E3?y EcaMcRUh\ OdbW]Rbb \"QRZ M]Q eMZdR PVMW] 8R]RaMZz
E3?y ;]JcRaRbcbh M]Q eWRfb S bcMYRV~"ZQRab 8R]RaMZ
E3?y ?McRaWMZ W\_MPcb\ aWbYb M]Q ~__"acd]WcWRb M]Q cVRWa W]cRaMPcWRMaWMBcaMcRUh M]Q OdbW]F
;DAY 5RbPaW_cW"] ~S cVR _a”PRbb ¢c* WQR]cWSh M]Q MbbRbb \McRaWMZ W\_M®RPRa&WZbYb M]Q ~__"acd]WcW
;DAY 5WbPZ~"bdaR aR'dWaR\R]cb W] 6EDE P*"eRaRQ Oh cVR 4”2\_M]hhb bdbcMW]MRMRAWMZh bcMcR\R]c
?5DyB BA"ZWPWRb MQ”_cRQ ¢ \M][MUR \McRaWMZ bdbcMW]MOWZWch \MccRab 8R]RaMZzZ
?5Dy2 2PcW”"]b M]Q aRb~rdaPRb W] aRZMcW”"] ¢c» \McRaWMZ bdbcMW]MOWZWch \M&R Ra&dM Z
?5Dy? ?RcaWPb W] aRZMcW"] ¢ \McRaWMZ bdbcMW]MOWZWch \MccRab 8R]RaMZ
?5DYF FaMPYW]U RSSRPcWeR]Rbb "S ~ZWPWRb M]Q MPcW"]b cVardUV cMaURcBR]RaMZ
6WDQGDUG ( &OLPDWH FKDQJH ERPCcWA"] BMUR
8AHY ;]JcRUaMcWA”] S bdbcMW]MOWZWchyaRZMcRQ _RaS”a\M]PR W] W]PR]JcWeR6hEWRARIR]cMZ
6y FaM]bWcW~] _ZM] S*a PZW\McR PVM]JUR \WcWUMCcW"] 6lewa”]\R]cMZ
E3°?y ?McRaWMZ W\_MPcb\ aWbYb M]Q ~__"acd]WcWRb M]Q cVRWa W]cRaMPcW"g]eWaV |bRadMRUh M]Q OdbW]F
;DAY 5RbPaW_cW"] *S cVR _a”PRbbRb ¢c» WQR]cWSh M]Q MbbRbb \McRaWMZ PZ& eMcRYyeRIZMZRQ W\_MPcb\ a\
6y B"ZWPWRb aRZMcRQ ¢ PZW\McR PVM]UR 6lewa”]\R]cMZ
6y 2PcW”]b M]Q aRb”"daPRb W] aRZMcW"] ¢c» PZW\McR PVM]JUR 6lewa”]\R]cMZ
6y FMaURcb aRZMcRQ ¢ PZW\McR PVMJUR \WcWUMcW~] M]Q MQM_cMcW"] 6]eWa”]\R]cMZ
6y 6]RaUh P~]bd\_cW”"] M]Q \Wg 6]lewa”]\R]cMZ
6y 8a”bb EPA"_Rb \ \ M]Q c”"cMZ 8:8 R\WbbW"]b 6leWa”]\R]cMZ
6y 8:8 aR\"eMZb M]Q 8:8 \WcWUMcW"] _a*XRPcb SWIM]PRQ cVa”rdUV PMaO”"] PlaRm@W]dR]cMZ
6y ;JcRal]MZ PMaO”] _aWPW]U 6leWa”]\R]cMZ
6WDQGDUG ( %LRGLYHUVLW\ DQG HFRV\VWHPV 6HFWLRQ 3DJH
6y FaM]bwcW*] _ZM] M]Q PA"]bWQRaMcW~"] *S OWAQWeRabWch M]Q RPA"bhbcR¥jeM]ahteRMcREdh M]Q OdbW]Rb
‘DAY Q?FAPaacvc\i/]'V(\:/\(/:v\ll\\I]RIl\Js cVR _a”PRbbRb c®» WQR]cWSh M]Q MbbRbb \McRaWMZ O%ﬁ@Wfﬁ?ﬁWﬁArZM]Q RP~bhbcR\
6y B"ZWPWRb aRZMcRQ c» OWAQWeRabWch M]Q RP~"bhbcR\b 6lewa”]\R]cMZ
6y 2PcW/]b M]Q aRb”daPRb aRZMcRQ c* OWAQWeRabWch M]Q RPAbhbcR\b 6lewa”]\R]cMZ
6y FMaURcb aRZMcRQ c® OW "QWeRabWch M]Q RP~bhbcR\b 6]lewa”]\R]cMZ
EcM]QMaQ 6 y DRb”"daPR dbR M]Q PWaPdZMa RPA~]"\h ERPCcWA"] BMUR
‘DAY E/I?SP"a_VYWg(\:NdA]]WACS\NCR\gR _a”"PRbbRb c» WQR]cWSh M]Q MbbRbb \McRaWMZ aRé’]“edWER]\%'é’lek]Q PWaPdZMa R
6y BAZWPWRb aRZMcRQ c” aRb”daPR dbR M]Q PWaPdZMa RPA~]"\h 6lewa”]\R]cMZ
6y 2PcW”]b M]Q aRb”"daPRb aRZMcRQ c” aRb”rdaPR dbR M]Q PWaPdZMa RP"]"8heWa”]\R]cMZ
6y FMaURcb aRZMcRQ c¢c” aRb”"daPR dbR M]Q PWaPdZMa RP"]”"\h 6lewWa”]\R]cMZ
6y DRbArdaPR ~dcSZ~*fb 6]leWa”]\R]cMZ
6WDQGDUG (8 7D[RQRP\ 6HFWLRQ 3DJH
6G FMg~]~\h 6lewa”]\R]cMZ
6WDQGDUG 6 2ZQ ZRUNIRUFH 6HFWLRQ 3DJH
E3?y ;]JcRaRbcb M]Q eWRfb S bcMYRV~ZQRab EAPWMZ
E37?y ?McRaWMZ W\_MPcb\ aWbYb M]Q ~__"acd]WcWRb M]Q cVRWa W]cRaMPcW"gMRWMDbcaMcRUh M]Q OdbW]F
Evy B*"ZWPWRb aRZMcRQ c” ~f] fra¥YS”*aPR Er"PWMZ
Ey Ba”"PRbbRb S”a RJUMUW]U fwcV ~f] fraYS~aPR EAPWMZ
Evy 2PcW7]lb aRZMcRQ c” 7] ~f] fraYS”aPR EAPWMZ

Evy FMaURcb aRZMcRQ c” ~f] fraYS~aPR EAPWMZ
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E vy 6\_Z"hRR PVMaMPcRaWbcWPb EAPWMZ
E vy 4"ZZRPcWeR OMaUMW]W]U P*eRaMUR M]Q b"PWMZ QWMZ"AUdR EAPWMZ
E vy 5WeRabWch \RcaWPb EAPWMZ
Evy DR\d]RaMcW"] \RcaWPb E"PWMZ
6WDQGDUG 6 :RUNHUV LQ WKH YDOXH FKDLQ 6HFWLRQ 3DJH
E3?y ?McRaWMZ W\_MPcb\ aWbYb M]Q ~__"acd]WcWRb M]Q cVRWa W]cRaMPcWNRWMDcaMcRUh M]Q OdbW]F
Evy B*"ZWPWRb aRZMcRQ c”» eMZdR PVMW] fraYRab EAPWMZ
Evy Ba”PRbbRb S*"a RJUMUW]U fWcV eMZdR PVMW] fraYRab MO~dc W\_MPch Er"PWMZ
E vy Ba”PRbbRb c» aR\RQWMcR JRUMcWeR W\_MPcb M]Q PVM]]RZb S*"a eMZdR BYRmMMWNIZ*aYRab c» aMWbR P*]
E vy 2PcW”"]b aRZMcRQ ¢ eMZdR PVMW] f*aYRab EAPWMZ
E vy FMaURcb aRZMcRQ ¢ eMZdR PVMW] fraYRab EAPWMZ
6WDQGDUG 6 &RQVXPHUV DQG HQG XVHUV 6HFWLRQ 3DJH
E3?y ?McRaWMZ W\_MPcb\ aWbYb M]Q ~__"acd]WcWRb aRZMcRQ M]Q cVRWa W]ERRWRZW"] fWcV bcaMcRUh M
Evy B"ZWPWRb aRZMcRQ c” P~]bd\Rab EA"PWMZ
Evy Ba”"PRbbRb S"a RJUMUW]U fWcV P~]lbd\Rab E"PWMZ
Evy Ba”PRbbRb c* aR\RQWMcR JRUMcWeR W\_MPcb ~] P*]bd\Rab Er"PWMZ
Evy 2PcWA”]b "] \McRaWMZ W\_MPcb aRZMcRQ c” P~]bd\Rab EAPWMZ
Evy FMaURcb aRZMcRQ c” P~A]bd\Rab EA"PWMZ
6WDQGDUG * %XVLQHVV FRQGXFW ,OOLFLW WUDGH SUHY HEHFMRLR Q 3DJH
8AHYy D"ZR *S cVR MQ\W]WbcaMcWeR\ \M]MUR\R]c M]Q bd_RaeWb”ah O"QWRb 8”eRa]J]M]PR
8y 3dbW]Rbb PA]QdPc _"ZWPWRb M]Q P"a_"aMcR PdZcdaR 8"eRa]M]PR

FVR EcMcR\R]c aRSRaR]PRb bReRaMzZ B?; Q*Pd\R]cbY FVRbR Q*Pd\R]cb MaR MeMWZMOZR c
Vh_RazZW]Yb cVMc fWZZ MZzZ~f S*a RMbh MPPRbbY

| B?; 4"QR "S 4~]QdPc

| B?; :d\M] DWUVch 4"\\Wc\R]c

| B?; 6]leWa”]\R]cMZ\ :RMZcV\ M]Q EMSRch H6:El ?M]dSMPcdaW]U EdbcMW]MOWZWch 4M\\Wc

| 6]lewWa”]\R]JcMZ 4"\\Wc\R]c

| 2UawPdZcdaMZ >MO”a BaMPcWPRb H2>BIl 42QR

| 8"Q 2UaWPdZcdaMZ BaMPcWPRb H82BI

| LRa”" 5RS"aRbcMcW"] ?M]WSRbc”

| DRb "]bWOZR E~daPW]U BaW]PW_ZRb

| B?:mb FMbY 77aPR ] 4ZW\McRyaRZMcRQ 7W]M]PWMZ 5WbPZ~bdaRb HF475I

| >~fy4d4MaO”] FaM]bWcW~*] BZM] H>4FBI

| :d\M] DWUVcb DR_"ac

| B?:mb

DAMQ\M _

?27aR W]S*a\McWA~] A] UZ"OMZ B?; bdbcMW]MBOWZWRHaWRRWeWR WRb MaR MeMWZMOZR W]



https://www.pmi.com/resources/docs/default-source/our_company/code-of-conduct/english_code_of_conduct_external_online_180116.pdf
https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi-human-rights-commitmenta280c4bd6c7468f696e2ff0400458fff.pdf?sfvrsn=ff4acb4_6
https://www.pmi.com/resources/docs/default-source/sustainability-policies-commitments-and-positions/pmi-ehs-manufacturing-commitment.pdf?sfvrsn=6bbc77b6_2#:~:text=We%20commit%20to%20provide%20safe,implementation%20of%20PMI%20EHS%20requirements.
https://www.pmi.com/resources/docs/default-source/sustainability-policies-commitments-and-positions/pmi's-environmental-commitment.pdf?sfvrsn=6bd595b5_12
https://www.pmi.com/resources/docs/default-source/pmi-sustainability/alp_code.pdf?sfvrsn=9303b0b5_4
https://www.pmi.com/resources/docs/default-source/sustainability-policies-commitments-and-positions/good-agricultural-practices-gap.pdf?sfvrsn=22d595b5_6
https://www.pmi.com/resources/docs/default-source/sustainability-reports-and-policies/pmi-zero-deforestation-manifesto.pdf?sfvrsn=24d469b4_8
https://www.pmi.com/resources/docs/default-source/responsible-sourcing-principles/pmi-responsible-sourcing-principles-2023.pdf?sfvrsn=b76d73c9_4
https://www.pmi.com/resources/docs/default-source/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_10
https://www.pmi.com/resources/docs/default-source/sustainability-reports-and-publications/pmi-human-rights-report-2023.pdf
https://www.pmi.com/sustainability/our-2025-roadmap
https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi-integrated-report-2024.pdf?sfvrsn=92e147c8_2
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DAZR S cVR 4~\_M]hhb MQ\W]WbcaMcWeR\ \M]!
O"QWRD

FVR 42" \_M]hmb U”eRa]J]M]PR bcadPcdaR Wb QRbWU]JRQ c” R]bdaR fR MPc fWcV W]cRUaWch M]
RcVWPMZ bcM]QMaQbyY ;JcRUaMcW]U bdbcMW]MOWZWch W]c* "da 4"\_M]h aRZWRb ~] M S*a\
"aUMIWjiMcWALY

&RPSRVLWLRQ RI WKH &RPSDQ\ V $GPLQLVWUDWLYH ODQDJHPHQW DQG 6X!.

B?4D Wb M XAW]c bcAPY PA\_M]h cVMc VMb bRZRPcRQ M b”" PMZZRQ QdMZWbcWP W]cRa]MZ
AS 5WaRPc”ab Mb cVR UreRa]JW]U O2Qh\ cVR Ed_RaeWb”ah 3"MaQ Mb M P~]ca”ZZW]U Hbd_R
"eRabRRW]U SW]M]PWMZ aR_"acW]U M]Q aRZMcRQ W]cRa]MZ P~]ca”ZbY B?E= Wb M ZW\WcR
Mb M UreRa]W]U O~QhY

B?4Dmb 3*"MaQ ~S 5WaRPc”ab PM"\_aWbRb R\_Z"hRRb fV» MaR RgRPdcWeR \R\ORabY B?E=m
MZb”» RgRPdcWeR \R\ORabyY ;] c*cMZ cVR 4~\_M]h VMb RgRPdcWeR \R\ORabyY

B?4Dmb Ed_RaeWb”ah 3*MaQ PA"\_aWbRb \R\ORab M]Q cVR 2dQWc 4"\\WccRR P*"\_aWbRb |
2dQWc 4" \\WccRR MaR MZb” \R\ORab *S ¢cVR Ed_RaeWb”ah 3*MaQ\ cVR 2dQWc 4" \\WccRR M]
?R\ORab *"S cVR Ed_RaeWb”ah 3*MaQ M]Q cVR 2dQWc 4" \\WccRR MaR ]J*"]yRgRPdcWeR \R\OR
\R\ORab MaR R\_Z"hRRbY FVR _RaPR]JcMUR S W]QR_R]JQR]c \R\ORab PMZPdZMcRQ Sa”*\ MZ.
VMeR M]h ]*"]lyRgRPdcWeR \R\ORabyY

FVR O"MaQ UR]JQRa b_ZWc Wb aRbdZcW]U ¢~ Y D SR\MZRb M]JQ Y D \MZRb Sa”\ crcMZ \
Ed_RaeWb”ah 3"MaQ M]Q cVR 2dQWc 4" \\WccRR M]Q cVR B?E=mb 6gRPdcWeR 3"Qh\ aR_aRb

IR VMeR R]bdaRQ aR_aRbR]JcMcW”] Sa”~\ B?4Dmb R\_Z"hRRb W] cVR Ed_RaeWb”ah 3*"MaQyY F
RZRPcRQ M]Q aRPMZZRQ Oh B?4D R\_Z"hRRb HW] MPP*"aQM]PR fWcV cVR 4jRPV 3dbW]Rbb 4
FVR 6ZRPcW”] DdZRb UreRa]J]W]JU cVR RZRPcW”"]b M]Q aRPMZZb »S cV~"bR \R\ORab ~S ¢cVR Ed
cVR 3*MaQ *S 5WaRPc”*ab MScRa P*]bdZcMcW"] fWcV ¢cVR caMQR d]W"]Y

FVR 42"\_M]h O"MaQ \R\ORab VMeR RgcR]bWeR Rg_RaWR]PR aRZReM]c ¢c» ¢cVR bRPc”ab M]Q |
_a*eWQW]U Wch MSSWZWMcRb fWcV W]eMZdMOZR W]bWUVchb M]Q Rg_RacWbRY 3W~AUaM_VW
aR_"ac S”™a W] cVR bRIPaW"d McR_8de RR]MBR

5ROHV DQG 5HVSRQVLELOLWLHY RI WKH &RPSDQ\ V $GPLQLVWUDWLYH O0DQI

?R\ORab *S cVR B?4Dhb 3*MaQ S 5WaRPc ala®]QROREchDdGEBRWAIW IR BYFh?M]dSMPcdaW]U\ 4
6gcRa]MZ 2SSMWabl fVWPV MaR RbbR]JcWMZ PA\_~]R]cb cVMc ffaY VM]Q W] VM]Q c”» QaWeR
bdPPRbbY Ada VRMQb ~S Sd]PcW”]b ZRMQ bdbcMW]MOWZWch \McRaWMZWch MIMZhbWb\ QR
PAaQW]McR bcaMcRUh W\_ZR\R]cMcW~] MPa“bb eMaW"db OdbW]Rbb Sd]PcW~"]b W] 4jRPV M]
ch" B?4Dmb 32MaQ S 5WaRPc”ab M]Q B?E=mb 6gRPdcWeR 32QhY Ba*UaM\yb _RPWSWP fraYW
Sd]PcW”]b \RRc _RaW"QWPMZZh ¢ P*»aQW]McR ¢cVR bcaMcRUh\ Mb_WaMcW"]b\ M]Q _RaS"a
FVR QRQWPMcRQ bdbcMW]IMOWZWch P*aQW]Mc”a W] B?4D M]Q B?E= VRZ_b R]bdaR cVMc U
MaR P*"aQW]McRQ S”a 4jRPV M]Q EZ*eMY \MaYRcbY G]QRa PR]JcaMZ UdWQM]PR ~S B?;\ \Ma
M PA]JPRacRQ RSS”ac M]Q cVMc _a”UaRbb Wh MPVWReRQ M]Q caMPYRQ W] M PA]lbWbcR]c \M

B?4Dhb Ed_RaeWb#alR8éWas#@b cVR _RaS”a\M]PR ~S B?4Dhb 3"MaQ S 5WaRPc”ab\ "eRabRRW
bdbcMW]MOWZWch aRZMcRQ ~]Rb\ M]Q aReWRfb M]Q W]b_RPcb QAPd\R]cb PA]PRa]J]W]U cVRb]
cVR aRbdZcb M]Q RSSRPcWeR]Rbb AS ~ZWPWRb\ MPcW"]b M]Q cMaURcb\ W] _MacWPdZMa c
W]S”a\b cVR B?4Dhb 3"MaQ S 5WaRPc”ab S Wcb SW]QW]Ub WS M]hY

B?4Dhb 2dQWc 4M\Wct® R cVR _a”PRbb S _aR_MaW]U cVR 42\_M]hhb SWIM]PWMZ bcMcR\R]cl
\"]Wc~ab cVR RSSRPcWeR]Rbb *S cVR W]cRa]MZ P~Jca”Zb W] cVR 4~\_M]h M]Q S cVR aWbyY
W]cRa]MZ MdQWc M]Q R]bdaW]U Wcbh Sd]PcW~A]MZ W]QR_R]JQR]PR\ \*]Wc”*ab cVR _a”PRbb 7S
PAMbAZWQMCcRQ SWIMJPWMZ bcMcR\R]cb M]Q MbbRbbRb cVR WI]QR_R]JQR]PR ~S cVR bcMcdch:
MdQWc bRaeWPRb ¢~ cVR 42\_M]h Oh ¢cVR bcMcdc*ah MdQWc”*aY FVR 2dQWc 4" \\WccRR VMb
4"\_M]lhmb MPcWeWcWRb ¢ cVR RgcR]c ]RPRbbMah S*a cVR _RaS”a\M]PR *S Wch MPcWeWc!'
"a WbbdRb MO~dc fVWPV cVR Ed_RaeWb”ah 3*MaQ *~a cVR 8R]RaMZ ?RRcW]U S cVR 47\_M]¢t
cVR Ed_RaeWb”ah 3*"MaQ *"S Wcb MPcWeWcWRb M]Q PA]PZdbW~]b M]Q UWeR Wc aRPM\\R]JQM
QWbPdbbW~]lb Mc ¢cVR \RRcW]Ub *S cVR 2dQWc 4"\\WccRRY

FVR OMbWP "aUM]WjMcWArI]MZ Q~Pd\R]c S B?4D M]Q B?E= Wb cVRWa 2acWPZRb ~S 2bb"*"PWN
b_RPWSh cVRWa O"QWRb W] \*aR QRcMWZ\ M]Q aR_aRbR]Jc M bRc S adZRb cVMc U”eRa] cV
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erZd]cMaWzZzh PM\_ZWRb fWcV M]Q \RRcb ¢cVR \MW] PaWcRaWM\ _aW]PW_ZRb M]Q aRP™\\R]QN
A645 BaW]PW_ZRb\ fVWPV fMb MQ”_cRQ W] Oh cVR 4jRPV ERPdaWcWRb 4"\\WbbW"] HcV
aRUWbcRaRQ "SSWPR ~S B?4D "a W] M \M]]Ra MZZ~fW]U S”a aR\"cR MPPRbb Mc cVR S"rZzZ~"f

FVR 4"\_M]h Wb P"\\WccRQ c” R]bdaW]U cVMc "da MQ\W]WbcaMcWeR\ \M]MUR\R]c\ M]Q bd_R
Rg_RacWbR ¢c®» "eRabRR bdbcMW]I]MOWZWch \MccRab RSSRPcWeRZhY IR VMeR _dc W] _ZMPR
_"bbRbb "a ZReRaMUR bdbcMW]MOWZWchyaRZMcRQ Rg_RacWbRY FVR 42\_M]h “"aUM]WjRb W
5WaRPc”ab\ VRMQb ~S Sd]PcW”"]b aRb_~]bWOZR S*a MPcW”"]lb M]Q W\_ZR\R]cMcWA”"] ~S bdbcW
R]PAdaMURb cVR\ ¢c» _MacWPW_McR W] _a*"SRbbW~A]MZ8b_RPWMZWjRQ RgcRa]MZ caMW]W]UL
cVMc cVRbR bYWZZb M]Q Rg_RacWbR QWaRPcZh aRZMcR c® Wcb bdbcMW]MOWZWchyaRZMCcR
fWcV cVR JRPRbbMah c~*Zb M]Q Y]*"fZRQUR ¢ [MeWUMcR cVR PM\_ZRg ZM]QbPM_R S bdbcWM

EdbcMW]MOWZWch \MccRab MQQaRbbRQ Oh cV
\M]MUR\R]c M]Q bd_RaeWb”ah O"QWRDb

2]PVraW]U ~da bdbcMW]MOWZWch _aWraWcWRb fWcV RgRPdcWeR aRb_"]bWOWZWcWRb M]Q
AN_RaMcW”]bY FVR _aW\Mah aRb_*"]1bWOWZWch ~S B?4Dmb 3*"MaQ ~S 5WaRPc”ab M]Q B?E=mb
B?4D M]Q B?E= fWcVW] B?;Y FVR \MW] bcaMcRUWP QWaRPcW"] M]Q aRZReM]c P*a_"aMcR _
"OXRPcWeRb MaR bRc *] Z"PMZ ZReRZ W] MZWU]\R]c fWcV B?; QWaRPcW"]Y

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

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

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

;]JcRa]MZ 4”~]ca”Zb ?M]MURa aRb_"]bWOZR S”a cVR 4jRPV M]Q EZ"eMY \MaYRcb M]Q cVR bcN
"eRaeWRf *"S cVR W]cRa]MZ P~]ca”Zbm R]eWa”]\R]c\ cVR MdQWcW]U M__a"MPV M]Q cVR ~dc
2dQWc 4"\\WccRR W]S”a\b ¢cVR Ed_RaeWb”ah 3*MaQ *"S Wch MPcWeWcWRb M]Q PA"]PZdbW"]b
cVR bdOXRPc ¢c» ¢cVR QWbPdbbW~]b Mc cVR \RRcW]Ub *S cVR 2dQWc 4"\\WccRRY

FVR Ed_RaeWb”ah 3*MaQ M]Q cVR 2dQWc 4"\\WccRR \RRc Mc ZRMbc cfWPR M hRMaY FVR Ec
3"MaQ *S 5WaRPc”ab MO”*dc bRaW”"db SW]QW]Ub cVMc bV*dZQ OR MQQaRbbRQ\ WS M]hY

7] cVR 3*MaQ *S 5WaRPc”ab fMb W]S*"a\RQ b_RPWSWPMZZh ~] cVR bcMcdb M]Q aRMQW]R
AdcPMR ~S ¢cVR bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c *] cVR ZA"PMZ ZReRZ fWcV QR
cVR aRbdZcb M]Q RSSRPcWeR]Rbb ~S ~ZWPWRb\ MPcW"]b M]Q cMaURcbh MQ” _cRQ c” MQQa
ORPMR M] W]JcRUaMZ _Mac *S cVR aRUdZMa d_QMcRb H]JRgc ¢c» SWIM]PWMZ M]Q OdbW]Rbb «
cVR B?4Dmb 3*MaQ ~S 5WaRPc”ab M]Q B?E=mb 6gRPdcWeR 37Qh MO”dc cVR aRbdZcb S cVF
bcMcR\R]c MO*"eR MZb"A M__ZWRb ¢ cVR Ed_RaeWb”ah 3*MaQ M]Q cVR 2dQWc 4"\\WccRR fV
CVR SWabc W\_MPc\ aWbY M]Q ~_ _~acd]WcWRb MbbRbb\R]c M]Q fWZZ OR d_QMcRQ aRUdZMa

IVWZR M S*a\MZ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c SAZZ~AfW]U cVR 4ED5 aR dWa
fMb PA\_ZRCcRQ S”a cVR SWabc cW\R W] \ ¢cVR 4~\_M]h VMb ORR] _RaS”a\W]U cVR MPcWe)\
MZaRMQh S”a bReRaMZ hRMab\ fWcV YRh SAPdb ~] B?;hb _aW”aWcWRb\ WYRY\ _VMbW]U ~dc
aRQdPW]U _~bcyP~]bd\Ra fMbcR\ S"bcRaW]U M] R\_~fRaRQ M]Q W]PZdbWeR fraY_ZMPR\ W\ _
cMPYZW]U PZW\McR PVM]JUR\ M]Q _aRbRaeW]U ]McdaRY
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,JcRUaMcW*] S bdbcMW]MOWZWchyaRZMcRQ _

EW]PR \ B?;mb EdbcMW]MOWZWch ;]JQRg HgcVR ;]QRggl aR_aRbR]chb D ~S B?;mb Zz~]Uyc
\MaYRQ cVR PM"\_ZRcW”"] S ¢cVR _RaS”a\M]PR PhPZR S”a cVR EdbcMW]MOWZWch ;]QRg y
HBEGbI PhPZR M]Q fWZZ W\_MPc cVR aR\d]JRaMcW”"] ~S B?;mb RgRPdcWeRb S”a cVR SWabc
W]PR]cWeR PM\_R]bMcWA2] H;4l MfMaQb\ fYWPV M__Zh c® \M]MUR\R]c R\_Z"hRRb f*aZQfWQR)
MO”eRI fVA MaR B?; R\_Z*"hRRb MaR P*"eRaRQ Oh cVR ;4 MfMaQ _a”UaM\\ W]PZdQW]U Wcb b

HMI 5RbPaW_cW"] S ¢VR =Rh 4VMaMPcRaWbcWM®? *DBRERZTP RI@We E dbRWRVRMPDWZWch ;]QRg ¢
PM\\d]WPMcR aWU”ardbzZh _a~UaRbb c*"fMaQ Wcb Mb_WaMcW"]b\ dbW]JU M bRc *S PZRMazZh Q
:]QRgg! PA\_aWbRb =B;b cVMc MaR MZWU]RQ fWcV DAMQ\M_\ fVWPV AdcZW]Rb B?;hb YRFH
c” WPb WQR]JcWSWRQ Oh B?;hb bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cY ;] \ ¢
Rg_ RPcMcW~]b\ B?; ZW]YRQ Wcb EdbcMW]IMOWZWch ;JQRg c* D ~S Wcb _RaS”a\M]PR bVMa
GbW]U aRQRSW]RQ cMaURc aM]JURb M__a”eRQ Oh B?;hb 3*"MaQ ~S 5WaRPc”ab\ B?; MbbRbb
FVRaRMScRa\ dbwW]U M fRWUVc MbbWU]JRQ ¢ RMPV =B; HW]S”a\RQ Oh cVR aRbdZcb S cVR
crcMZ EdbcMWIMOWZWch ;JQRg bP*aRY 6MPV W]QRg Wb OMbRQ ~] M cVaRRyhRMa PhPZRbY
]*¢c WQR]cWPMZ S*"a RMPV BEG PhPZR\ Odc P*"]bWbcR]c fWcV ¢cVR aRbdZcbh ~S B?;hb bdbcMW
_Mbc cf» hRMab\ M ]Jd\ORa S B?;hb bVMaRV~ZQRab M]Q "cVRa bcMYRV~ZQRab bW]JUZRQ ~dc
_RaS”"a\M]PR \RcaWPb Mb M _"bWcWeR QReRZ” \R]cY 2PP~aQW]UZh\ B?; VMb PA]cW]dRQ cV
Z*"]UycRa\ R*dWch PA\_R]bMcWA"] Oh ZReRaMUW]U M] d_QMcRQ eRabW”"] "S cVR EdbcMW]MO\
W] B?; W]ca”QdPRQ cVR ;]JQRg ZW]YRQ c” cVR y BEG PhPZR M]Q\ W] \ B?; W]ca"
PhPZRYB?;mb EdbcMW]MOWZWch =B; Ba“c” "P"Z\ dB MBERDOIV\NIadWZ Rb B MP VM;Q®RRN eMBWIHE IM © ZIR ]
QRSWIWcW~*]lb\ Mbbd\_cW~]b\ bP~ R\ \RcV~AQ~Z~Uh\ M]Q OMbWb S”a _aR_MaMcWA"]Y

;] MOQWcWA]\ ¢cVR bcaMcRUWP WIWcWMcWeR gEVM_W]U FAOMPP” :Ma\ DRQdAPcW”] M]Q 4VM
Rlewa”]\R]cMZ W\_MPcg Wb "]R ~dc *"S SWeR ~S B?;mb bcaMcRUWP WIWcWMcWeRb MbbRbbR
47"\ _R]bMcW”] MfMaQ _a”UaM\Y

HOI BRaS”a\M]PR 2bbRbb\R]c 2UMW]bc E_RPWSWP EdbcM®YROWNDRah ¢ B RZBV b RP] M KU R OIR ¥\
fRWUVCW]Ub\ MaR ]"c WQR]cWPMZ S"a RMPV BEG PhPZRY FVR bcadPRI2AR PSS\ RMPV eRabw"

HPI ;JcRUaMcW"] S EdbcMW]MOWZWchyDRZMcRQ B R &3ted MW]RI @ RcAaW by 8VR MR [R A RcaWW P 1B "
EdbcMW]MOWZWch ;]JQRg *~a S*a\ _Mac *S B?;hb ;]PR]JcWeR 4"\_R]bMcW”"] MfMaQ _a”UaM\ Ma
PM\_R]bMcWA]\ ;]QWeWQdMZ R\_ZAhRRb \Mh VMeR MQQWCcW"]MZ bdbcMW]MOWZWchyaRZMcR
fVWPV MaR ]7¢c aRSZRPcRQ W] cVR ;]QRg "a _Mac *"S R]JcRa_aWbR UAMZbY

HQI Ba®_"acW”"] S HMaWMOZR DR\d]RaMcW”] 5R_R]QR]c *] Edb4 Maa]RI© XA W ch yI5R Z Ma KRCa AWM &
d]Wcb HBEGblI Wb QWaRPcZh ZW]YRQ ¢c®» cVR MPVWReR\R]c *S B?; EAbcMW]MOWZWch ;]QRQg)
cMaURc R'dWch MfMaQ S”a B?;hb RgRPdcWeRbY EcaMcRUWP WIWcWMcWeRb aR_aRbR]c D
SWeR bcaMcRUWP WIWcWMcWeRb d]QRa B?;hb i ]JPR]cWeR 4"\_R]bMcW”~] MfMaQ HgEVM_V
EdbcMW]IMOWZWch ¢c» PaRMcR M _"bWcWeR b"PWMZ M]Q R]JeWa”*]\R]JcMZ W\_MPcgl Wb bdbcM
Pr"1bWQRaRQ ¢ OR ZW]YRQ fWcV bdbcMW]MOWZWch \MccRaby

77ZZ W]JU cVR MO”eR QRbPaWORQ QRSW]WcWA"]\ W] \ DAS cVR 42\_M]h O*MaQbh eMaWw|
cMaURcbY

BEGb aRZMcRQ eMaWMOZR aR\d]RaMcW"] Wb ]*"c hRc WIPZdQRQ W] =B; PMZPdZMcW"] M
aR\d]RaMcW"] S”a cVR hRMal fRaR UaM]cRQ W] \ fVWZR B?; EdbcMW]MOWZWch ;]JQRg fMk
Y

IWcV aRSRaR]PR c¢c” cVR _dOZWbVRQ B?4Dhb DR\d]RaMcW"] aR_%ac\ ] ¢cA_ S cVR B?4Dt
fRaR W]PZdQRQ W]c” ¢cVR PMZPdZMcW"] ¢c» OR MZWU]RQ fWcV \RcaWPb aR_"acRQ d]QRa 8A

HRI 2__a”eMZ M]Q G_QMcR ~SFNRR4¢W & bBPOWRA\RM]Q >RMQRabVW_ 5ReRZ"A_\R]c 4"\\WccRR "
QRPWQRQ c” R]JVM]PR B?; _aMPcWPRb\ Rg_ZWPWcZh bcaR]JUcVR]W]U cVR ZW]Y ORCcfRR] Z"]
_RaS”a\M]PRY FVR =B; RaS”a\M]PR aM]JURb VMeR ORR] _a”eWQRQ Oh cVR aRZReM]c OdbWw
4"\\WccRRY FVR _RaS”a\M]PR aM]JURb ZW]YRQ c¢c” cVR BEG PhPZR MaR MQQWcWA]MZZh M__

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

4ZW\McRyaRZMcRQ cMaURch aR_aRbR]Jc ~dc ~S cMaURch S™*a cVR y PhPZR\ ~dc "€
cMaURch S™*a cVR y PhPZRY


https://www.pmi.com/sustainability/sustainability-kpi-protocol
https://www.pmi.com/sustainability/sustainability-kpi-protocol
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y BEG PhPZR

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

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

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

| 4A R bPA_R 77%aRbc\ >M]Q M]Q 2UaWPdZcdaR H7>281 MOb”"ZdcR aRQdPcW"] eRabdb o
y BEG PhPZR

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

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

FVR W]cRUaMcW"] S PZW\McRyaRZMcRQ _RaS”a\M]PR W]c” B?;hb W]PR]cWeR bPVR\Rb Wb
fVWPV fWZZ OR SWabc cW\R M__ZWPMOZR W] HeMaWMOZR aR\d]RaMcW"] aRPRWeRQ W]

EcMcR\R]c "] QdR QWZWUR]PR

Ba”cRPcW]JU M]Q _a”\*"cW]U cVR aWwUVch S "da bcMYRV"A"ZQRab Wb _MaM\~d]c c” B?;Y 2b Rg
A"l aRb_RPcW]U Vd\M] awUVch fWcVW] ~da *aUM]WjMcW~] M]Q MPa”“bb "da eMZdR PVMW]\ WC
\MgW\WjW]U ~_ racd]WcWRb ¢c» QaWeR _“bWcWeR PVM]JUR S”a _R”~_ZR fV~A\ "da MPcWeWCcWF

;] SMPc\ ¢cVR 42\_M]h y Mb _Mac *"S B?; y Wb P"\\WccRQ c®» OdbW]Rbb _aMPcWPRb cVMc aRb_
cVR _aW]PW_ZRb Mb R]bVaW]RQ W] cVR G]WcRQ @McW~"]b 8dWQW]U BaW]PW_ZRb ~] 3dbW]R
S*"a ?dZcW]McW~”r]MZ 6]cRa_aWbRb\ Mb fRZZ Mb cVR A645 5dR 5WZWUR]JPR 8dWQM]PR S”a DI

IR MZb” bcaWeR ¢c” P*]bcM]czZh W\_a”eW]U "da OdbW]Rbb MPcWeWcWRb ¢c» MPVWReR cVR V\
W] B?;hb 6]leWa”*]\R]JcMZ 4M\\Wc\R]cY

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

&25( (/(0(176 2) '8( ", /,*(1&( 3$5%$*5%$3+6 ,1 7+( 6867%$,1$%,/,7< 67$7(0(17
6EDE 8AHYy ]S*a\McW~"] _a’e \W RQ g" M]Q tl)jdb%MW]MOWbZWch
M R]lc\ M RaeWb”ah O"QWRbYG6ED!
MI 6\ORQQW]JU QdR QWZWUR]PR W] UteRa]M]PR\ bca%"&mmmﬁmﬁm%&% R SAL M TPR W] WIPR]cWeR bPVR\F
aWbYb\ M]Q ~__"acd]WcWRb M]Q cVRWa W]cRaMPcW"] fWcV bcaM
6EDE 8AHY ;]e"ZeR\R%cW U"eRa]MF%PR _a”"PRbbRbYG6EDE E3"
W]cRaRbcbh M]|Q eWRfb S bcMYRVAZQRabYGEDE DAy [ E_RPWS
Ol 6]JUMUW]U fWcV MSSRPcRQ bcMYRVAZQRab W] MZ 2D MRWRIMZ bRASRJVR QRIR RWEBOER |PPBDyB[ DRSZRPcW]U eMaW~dt
bcMYRVAZQRa R]JUMUR\R]c cvardUV~rdc cVR QdR QWZWUR]PR _a’
UdWQRZW]Rb *] bcMYRVAZQRa RJUMUR\R]c cVardUV~dc cVR QdR
6EDE DAy [ ;]JPZdQW]JU M__ZWPMcW"] aR'dWaR\R]cb aRZMcRQ
Pl ;QR]cWShW]U M]Q MbbRbbW]U MQeRabR W\_MPcb W] cVR aRZReM]c 6EDEY6EDE E3?y [ 2QQaRbbW]JU cVR WQR]cW
JRUMcWeR W\_MPchY
6EDE ?5Dy2[ 8dWQRZW]Rb "] MPcW"]b ¢c” OR cMYR] ¢c® MQQaRb
QI FMYW]U MPcW”]b ¢c» MQQaRbb cVAbR MQeRabR W\6MBPE&E] DRSZRPcW]U cVR aMJUR *S MPcW"]b\ W]PZdQW]U caM]bW
™MaR MQQaRbbRQY
6EDE ?5Dy?[ 8dWQRZW]Rb ~] \"lWc*aW]U cVR RSSRPcWeR%Rbb
RI FaMPYW]U cVR RSSRPcWeR]Rbb S cVRbR RSS”aclh MEQCIEW]UI{WFQAC PYW]U \RcaWPb M]Q cMaURcbYFA_WPMZ 6EC
M]Q cMaURcb ¢ caMPY cVR RSSRPcWeR]Rbb #S RSS”achyY

DWbY \M][MUR\R]c M]Q W]cRa]MZ P~]Jca”Zb ~eRa

AeRa cVR _Mbc QRPMQR ~S e~zZd]cMah aR_“acW]U ~] bdbcMW]MOWZWch\ B?; VMb QRbWU]RQ
QWbPZrbdaRbY 3dWZQW]U ~A] cVWb Rg_RaWR]PR\ W] \ B?; VMb W]bcWcdcRQ M a”Odbc aW
_AcR]cWMZ aWbYb cVMc PAdZQ W\_MPc cVR MPPdaMPh M]Q aRZWMOWZWch S cVR EcMcR\R

HMI EP*_R\ ?MW] 7RMcdaRbFWRQRB™ RIR3cBP;mb aWbY \MI[MUR\R]c M]Q W]cRa]J]MZ P~]ca”Z _a’
cVR EcMcR\R]cY FVR \MW] SRMcdaRb W]PZdQR B?;mb P"]ca”Z R]JeWa"]\R]Jc\ aWbY MbbRbb\R]
M]Q \"IWcraW]U MPcWeWcWRbY G]QRazZhW]U B?;mb P~]ca”Z R]eWa”]\R]Jc Wb ¢cVR MacWPdzZM
_da_"bR M]Q PA"\\Wc\R]Jc ¢ W]cRUaWch\ cVR QRbWU] S PZRMa "OXRPcWeRb\ cVR QReRZ"_\
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bRcyd_ ~S bcadPcdaRb\ aR_"acW]U ZW]Rb\ M]Q MPPAd]cMOWZWch S*a W]cRa]J]MZ P~*]ca”Zb M
W]PaRMbRQ Mdc*"\McW"] S ¢cVR QMcM P*"ZZRPcW"] _a”PRbb ZReRaMUW]U ;F c*"ZbY

FVR \MW] SRMcdaRb »S cVWb bhbcR\ MaR "aPVRbcaMcRQ Oh B?;hb 4R]caMZ EdbcMW]MOW2ZYV
\M]MUR\R]c M]Q MbbdaM]PR Sd]PcW”]b HB?; DWbY ? 2bbdaM]PR M]Q B?; ;]JcRa]J]MZ 4~]ca”Zbl
Sd]PcW”]b\ M]Q bdOXRPc \MccRa Rg_Racbh HE?6blY FVRbR cRM\b f*aY bh]RaUWbcWPMZZh c*

HOI DWbY 2bbRbb\RII¢VWRZRaQ®RRR[Z"_W]U cVR aR_"acW]U _a”PRbb S*a cVR 4”\_M]hhb EdbcMW]
EdbcMW]MOWZWch cRM\ f*raYRQ fWcV cVR Ua”d_b ]*"cRQ MO”"eR ¢ WQR]cWSh _~*cR]JcWMZ aV

HPI ?MW] DWbYb ;QR]cCWSWRQ MY® 2 WW\WRMWI cI\R JaB\taWhe R WRHR]c ¢ cVR QWbPZ~bdaR _a’PRH
PAdZQ OR \WbZRMQW]U\ d]lbcadPcdaRQ\ bRZRPcWeR\ d]bdObcM]cWMcRQ\ M]Q ]*]caM]b_MaR]
c”" \RbbMUW]U Sa”\ QWSSRaR]c bAdaPRb Sa”\ B?; "a cVR 4~\_M]hY FA \WcWUMCcR cVRbR aWb
aR_“acW]U W]PZdQRD]

| 6]l]cWchyZReRZ P”~]ca”Zb "eRa cVR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c _a”PRbb
P~lca”“Zb R]PA\_Mbb\ M\*"]Ubc "cVRa P"]bWQRaMcW~]b\ MPP*d]cMOWZWch aR ' dWaR\R]ch M
"eRabwWuUVc\ M]Q M__a”“eMZbyY

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

| ;] _MaMZZRZ\ B?;hb DWbY ? 2bbdaM]PR cRM\ QReRZA"_ RQ M bRc *S MdQWcMOWZWch _aW]
cVR \MX”a SA"Pdb _~W]cb W] cRa\b S U”reRa]M]PR\ _a”PRbb QRbWU]J\ W\_ZR\R]cMcW"] M]Q
_"W]cbY B?;hb 4R]caMZ EdbcMW]MOWZWch cRM\ QReRZ”*_RQ M P~\_aRVR]bWeR _a”PRbb C
M]Q P~]ca”Zb W] _ZMPR fWcV W]cRa]J]MZ Sd]PcW”"]b W]er"ZeRQ W] PA]lcaWOdcW]U c” M]Q bV
MbbdaM]PR _a"eWQRaby

HQI ;]JcRUaMcW”] ~S 7TW]IQW]Ub MV R dcRAIRIZ YE]|BeWDb mWbY MbbRbb\R]c M]Q W]cRa]MZ P~]ca
aR_"MacW]U MaR W]cRUaMcRQ W]c” cVR bdbcMW]MOWZWch aR_"acW]U _a”PRbb\ MW\W]U c” |
QRbWU] M]Q W\_ZR\R]cMcW"] S B?;hb W]cRa]MZ P”*]ca”Zb SaM\Rf*aY "eRa bdbcMW]MOWZW
Sd]PcW~r]MZ OdbW]Rbb bcMYRV~ZQRab S Wcbh "ObRaeMcW”"]bY B?;mb DWbY ? 2bbdaM]PR cR
QWbPZ~bdaRb M]Q bVMaRb cVR aRbdZcb »S bdPV aReWRfb fWcV Pa”“bbySd]PcWA]MZ OdbW]R
"ObRaeMcW"]b S B?;hb aWbY \MI[MUR\R]Jc M]Q MbbdaM]PR Sd]PcW”"]b MaR W]cRUaMcRQ W]c
QReRZ"_\R]c M]Q W\_ZR\R]cMcWA"]\ fVWPV Wb “"aPVRbcaMcRQ Oh B?;mb 4R]JcaMZ EdbcMW]M(
c” \MIMUR\R]c ¢c» RIMOZR cW\RZh M]Q RSSRPcWeR aWbY \M]MUR\R]Jc M]Q QRPWbBW~"] \MYW]L
c"_WPDb fRaR W]cRUaMcRQ W]c” cVR RgWbcW]U aRUdZMa _a”"PRbb *"S MSSWZWMcRbh aWby |
P"eRa WQR]JcWSWRQ bdbcMW]MOWZWch aR_"acW]JU aRZMcRQ aWbYb fWcV PZRMa P*]ca”rzZ ~f

HRI BRaW"QWP DR_"acW]U c” 2Q\W]WbcaMcWeWR [RQV?MBEWY R\ RaRIPOWRI MPPAd]cMOWZWch\
aR_"NacW]U ~S "da 4ED5 PMN\_ZWM]PR M__a"MPV M]Q aRZReM]c "ObRaeMcW”"]b c” B?;hb Edbc
S B?; 4"\_M]h ?M]MUR\R]Jc Mb fRZZ Mb ZRMQRabVW_ cRM\b *S B?;hb A_RaMcW"]b\ BR"_ZR
4"\_M]h\ ¢cVR "dMacRazZh DWbY 8"eRa]J]M]PR 4" \\WccRR \RRcW]Ub MaR RbcMOZWbVRQ ORCfRF
Pr*eRaW]U ¢c~_WPb S W]cRa]J]MZ P"]ca”Zb "eRa SWIM]PWMZ aR_"acW]JU\ QMcM _aWeMPh\ W]S
RgcR]QRQ c® P*eRa MZb” bdbcMW]MOWZWch aR_"acW]U P"]ca”ZbY FVR 4"\_M]h O"QWRb Ma
bRPcW”] S ¢cVWb EcMcR\R]c H8B8AHY _MaclY

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

6WUDWHJ\ 2YHUYLHZ

B?; HW]PZdQW]U B?4D M]Q B?E=l MaR OdWZQW]U M SdcdaR ~] b\"YRySaRR _a”QdPcb cVMc\
PAlcW]dRQ PWUMaRccR b\"YW]JUY Ada eWbW"] Wb cVMc cVRbR _a”QdPcb fWzZZ "]R QMh aR_:
caM]bS”a\W]U Wcb OdbW]RbbY EdbcMW]MOWZWch bcM]Qb Mc cVR P~aR ~S B?;mb caM]bS~a\\
RgcRa]MZWch[ cVR VRMZcV W\_MPc S PWUMaRccR b\"YW]UY

BURGXFW WUDQVIRUPDWLRQ ,QQRYDWLQJ IRU EHWWHU SURGXFWYV

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

,QWHUQDO WUDQVIRUPDWLRQ $ QHZ RUJDQL]DWLRQ DQG YDOXH FKDLQV

EW]PR M]]*"d]PW]U Wcb b\"YRySaRR eWbW"]\ B?; VMb d]QRaU”]R M \RM]W]USdZ W]cRa]MZ c:
b\"YRySaRR X~da]RhY ;JcRa]J]MZZh\ B?; PA]cW]dRb ¢ W]eRbc W] Wcb R\_Z~"hRRb c” aRbYWZZ
]JRRQ c” P*]caWOdcR Sdzzh ¢~ B?;hb OdbW]Rbb caM]bWcW"]Y EW\dZcM]R~dbZh\ B?; Wb aRPs
W]P"a_"“aMcW]U ]JRf fMhb ~S ffaYW]U Mb B?; ORPA\Rb M] W]PaRMbW]UZh QWUWCMZWjRQ\ _a
MUWZWch\ M]Q QMcMyQaWeR] QRPWbWA]Jy\MYW]UY

3Rh*]1Q ~da ~f] "_RaMcW"]b\ B?; Wb caM]bS*a\W]U ReRah _Mac *S Wcbh eMZdR PVMW] ¢c” bRa
cVRbR PVM]JURb _"bR M]Q MPcWeRZh VRZ_W]U cVAbR W\_MPcRQ HW] Wcbh QWaRPc M]Q W]Q)

((WHUQDO WUDQVIRUPDWLRQ &KDQJLQJ WKH zZD\ ZH HQJDJH ZLWK VWDNHKROGHUYV

6]JUMUW]U fWcV RgcRa]MZ bcMYRVAZQRab Wb PaWcWPMZ ¢c* MPVWReW]U B?;hb _da_"bRY ;c
eMaw~rdb Macb *S bAPWRch ¢c” PaRMcR M _MaMQWU\ bVWSc W] fVWPV PWUMaRccRb ORPA\F

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

30, V 5RDGPDS
B?:hb DAMQ\M_ A"dcZW]Rb YRh UAMZb M]Q W]S”a\b cVR a*dcR S B?;mb Z~"]UycRa\ _ZM]Y
UAMZb\ RMPV PA]]JRPcRQ c” B?;hb RWUVc bcaMcRUWRDb\ fVWPV MW\ ¢c* MQQaRbb cVR _aW"a!
MbbRbb\R]cY KAd PM] ZRMa] \"aR MO~dc cVWb MbbRbb\R]c W] B?;hb EdbcMW]MOWZWch *
QWaRPcWA”] ¢c” B?;hb bcMYRVAZQRab Oh PZRMazZh ~dcZW]W]U cVR b PWMZ M]Q R]eWa”]\R]c)
O7cV Wcbh _a”QdPcb M]Q Wcb ~_RaMcWA”]bY B?; _ZM]b ¢~ P*]PZdQR Wchb DAMQ\M_ M]Q S~
cVMc fWZZ RgcR]Q ORh”]Q cVR VAaWjrlY

;] cVR 4jRPV DR_dOZWP M]Q EZ"eMYWM\ fR MaR MZWU]RQ fWcV cVR UZA"OMZ B?; M__a~MPV
UZ"OMZ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c ¢ cMWZ”a cVR B?;hb DAMQ\M_ U~

'"HVFULSWLRQ RI .H\ (OHPHQWY LQ WHUPV RI SURGXFWYV PDUNHWYVY FXVWRI

B?;hb bWU]WSWPM]c _a”QdPcb W]PZdQR PA\OdbcWOZR PWUMaRccRb M]Q b\"YRySaRR _a"Q
]"c aR*dWaR PA\OdbcW"] ¢ OR P~]bd\RQY

| B?;hb b\"YRySaRR _a”“QdPc _"acS"ZW”" Wb P\ _~bRQ ~S \dZcW_ZR PMcRU”aWRb ~S JWP"c\
ch" OR P7A]bd\RQ\ W]PZdQW]U VRMcy]rcyOda]\ RyeM_"a\ M]Q *"aMZ _a“QdPcb HbdPV Mb JWP

| B?; bRRYb c®» \MW]cMW] Wcb P"\_RcWcWeR _"bWcW"] W] cVR PWUMaRccR \MaYRc fVWZR «
FVWb _a”eWQRb ORccRa MPPRbb ¢c» caMQR _Mac]Rab MJ]Q MQdZc b\*YRab\ fVWPV R]VM]PI
PAcW]dR b\*YW]U ¢c” b\“"YRySaRR MZcRa]J]McWeRbY DR\MW]W]U PA\_RcWcWeR W] cVR PWU
\M]dSMPcdaW]U\ M]Q P"\\RaPWMZWjMcW"] W]eRbc\R]cb S*a B?;hb b\*YRySaRR _*acS*"ZW~"
W]Qdbcah caM]bS*a\McW?"]Y

FVR 47\_M]h P"\\RaPWMZWjRb O~cV _a”QdPc PMcRU”aWRb\ PWUMaRccRb M]Q b\"YRySaRR _
dbRab\ VMeW]U \MaYRc _aRbR]PR W] cVR 4jRPV DR_dOZWP M]Q W] EZ"eMYWM eWM B?E=Y F
W]QWaRPc aRcMWZ PVM]]RZb Mb fRZZ Mb W] ~da QWaRPc aRcMWZ PVM]]RZb W]PZdQW]U Ry
VRMQP~Ad]c bcM]Qb Mc \  H\ W] cVR 4jRPV DR_dOZWP M]Q W] EZ"eMYWMIY

DReR]dR 3aRMAd@x"HlReR]dR bcaRM\b MaR _aRQM"\W]M]cZh brdaPRQ Sa”\ bMZRb *S c*"OMPP" M
4jRPVY DR_dOZWP M]Q EZ"eMYWM Mb QRcMWZRQ W] ZW]R fWcV ;7DE aR’dWaR\R]cb W] cVR
bcMcR\R]cbY 3Rh”"]Q ~da _aW\Mah aReR]JdR bcaRM\b\ B?4D VMb W]cRaP”~\_M]h aReR]JdRb Sa*
R]cWcWRb fWcVW] B?; Oh Wcb \M]dSMPcdaW]U bWcR Z*PMcRQ W] =dc]M :~aM\ _a*QdPW]U P!

2PcWeWcWRb W] E_RPZWSW R HERPRAafZWQMCcRQ aReR]dRb W] M\Ad]cW]U c” 4L= \ \W
M]Q Ba”"QdPcWA] bRPc”aY FVR 47\_M]h QWQJ]hc VMeR aReR]dRb Sa”\ M]h "cVRa bRPc”ab Mb

EdbcMWIMOWZWchyD RZMR M O*EREb[B?; VMb bRc M\OWcW"db bdbcMW]MOWZWchyaRZMcRQ U’
W] cVR S”*a\ S cVR DAMQ\M_\ S*a fVWPV cVR 42" \_M]h Wb M bdObRcY EdbcMW]MOWZWch
RgcRaJ]MZWcWRb M]Q \WcWUMcR aWbYb fYWZR \MgW\WjW]U ~_RaMcWA]MZ RSSWPWR]Ph M]C
S"a W]]"eMcW”"]\ Ua~fcV\ M]Q _da_"bRYyZRQ\ W\_MPcyQaWeR]\ Z* ]UycRa\ eMZdR PaRMcW"]Y
MQQaRbb cVR b"PWMZ M]Q R]JeWa”]\R]cMZ W\_MPcb bcR\W\W]JU Sa”\ Wcb _a*QdPcb HgfVMcg f
W\_MPcb »S Wcbh "_RaMcW”]b HgvV~fg fR _a”"QdPRI Mb "dcZW]RQ W] cVR ORZ”~f bcaMcRUh eW
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2bbRbb\R]c S 4daaR]c Ba*QdReh M@ WMawRLb[MbbRbbRb cVR MZWU]J\R]c *S Wcbh PdaaR]c _a”
fWecV Wcb "eRaMaPVW]U bdbcMW]MOWZWch UMZbY E_RPWSWPMZZh\ cVR W]ca*QdPcW"] ~S
W\ _MPc[ cVR _a”"QdPc VRMZcV W\_MPch ~S PWUMaRccR b\*YW]JUY 2b ~S \' D AS cVR 47\ _
_a"QdPc bMZRb HQWbcawOdcW”]Il MPcWeWcWRb MaR cWRQ c” b\"YRySaRR _a”~QdPchbY IWcV
cMaURc *S UR]JRaMcW]U "eRa & ~S Wcbh JRc M]]JdMZ aReR]dRb UZ*OMZZh Sa”\ b\*"YRySaRR ¢

EcaMcRUh 6ZR\R]cb DRZMc WY kW EEad® oMW N0 VRV 8 EPA\Rb ~S B?; HM]Q aRSaRbVI bdt
MbbRbb\R]c cVMc W]S*a\RQ Wch DAMQ\M_\ MQQaRbbW]U ¢cVR b"PWMZ W\_MPcb S Wchb _
bdbcMW]MOWZWch bcaMcRUhY

FVR VRMZcV W\_MPc S PWUMaRccR b\*"YW]U Wb ¢cVR \"bc bWUJ]WSWPM]c ]lRUMcWeR RgcRa]
eMZdMOZR b"PWRcMZ P~r]lcaWOdcW”"] Wc PM] \MYR M]Q Wb cVR P*a]J]Rabc”*]R *"S B?;mb _da_"
W]ll"eMcW]U M]Q QReRZ~"_W]U brZdcW”"]b cVMc PM] PA]lcaWOdcR ¢ br"ZeW]U b”"\R S b"PWRc
S~a Ua~fcV M]Q B?;hb bca”]URbc P"\_RcWcWeR MQeM]JcMURY

B?; QR_Z"hb M cVaRRy_a”]JURQ M__a”“MPV c” MQQaRbb cVR bAPWMZ W\_MPcbh S Wcbh _a”Qd

Y ?MgW\WjR cVR OR]JRSWcb S b\"YRySaRR _a”QdPcb[ DRbRMaPV\ QReRZ”_\ M]Q PA\\Ra
bPWR]cWSWPMZZh bdObcM]cWMcRQ ¢ OR ZRbb VMa\SdZ cVM] PWUMaRccRb\ M]Q cVR
PAlcW]dR ¢ b\"YR VMeR Oa”MQ MPPRbb ¢ cVRbR _a”QdPcbh ¢c” Rg_RQWCcR cVR QRPZV

Y Bda_~bRSdZzZh _VMbR ~dc PWUMaRccRb[ I"aY ¢c» \MYR PWUMaRccRb "Ob”"ZRcR\ fWcV ¢
PWUMaRccRb S”a cVAbR MQdZcb fV~A PA]cW]dR c” dbR JWPACW]RY

Y ERRY JRc _"bWcWeR W\_MPc W] fRZZ]Rbb M]Q VRMZcVPMaR[ IWcV M Z*A]JURa VAaWj”] V
fRZZ]Rbb M]Q VRMZcVPMaR\ QReRZ"_W]U ]JRf cRPV]*"ZAUWRDb cVMc PM] PA\_ZR\R]c M]Q
MPPadRQ M]Q QReRZ”_RQ fVWZR caM]bS”a\W]U B?;hb OdbW]RbbY

B?;hb VAZWbcWP bcaMcRUh MZb” MQQaRbbRb ~cVRa bdbcMW]MOWZWch ¢c*_WPb QRR\RQ \Mc
cVR R]eWa”]\R]cMZ W\_MPc S Wcb _a”QdPcb\ M]Q cVR R]eWa”]\R]cMZ M]Q bAPWMZ W\_MPc
PA]lbWQRaMcW"]b\ B?;hb cVaRRYyS"ZQ M__a’~MPV c*” MQQaRbbW]U cVR bAPWMZ W\_MPc *S W
bcaMcRUWRDbDY 2ZcA"URcVRa\ cVRbR RWUVc bcaMcRUWRb MaR R'dMZZh QWeWQRQ ORCcfRR] ¢
Al ¢cVR W\_MPcb S OdbW]Rbb ~_ RaMcW"]bY >Mbc Odc ]"c ZRMbc\ MZZyR]P~\_MbbW]U U”eRa]

FVR 4"\_M]h VMb ]*c dcWZWjRQ M]h RgR\_cW~]b Mb _Ra 2acWPZR \ _MaMUaM_V \ bdOy_AV
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%XVLQHVV ORGHO DQG 9DOXH &KDLQ 'HVFULSWLRQ

B?;hb eMZdR PaRMcW"] \"QRZ aRZWRb "] M fWQR MaaMh ~S W] _dcb\ R]PA\_MbbW]U Vd\M]\ W
PM_WcMZ\ fVWPV Wc MP dWaRb M]Q bRRYb ¢ QReRZ"_Y B?; ZReRaMURb cVR RgcR]bWeR b
SAbcRaW]U M] R]eWa”]\R]c S PAZZMO~raMcWA"]\ PAlcW]drdb RQdPMcW"] M]Q Ua~fcV ¢ R]VM]
aRbRMaPV M]Q QReRZ” _\R]Jc RSS”acb\ R]bdaRb cVMc B?;hb W]cRZZRPcdMZ PM_WcMZ aR\MW
\M]MUR\R]c bRRYb ¢~ R\_VMbWjR aRb_"~]bWOZR _a“PdaR\R]c _aMPcWPRb M]Q RSSWPWR]c d
PA\_aWbW]U M\AJU ~cVRab ~S \M]dSMPcdaW]U SMPWZWcWRb M]Q Rg_M]bWeR QWbcaWoOdcWA
B?;hb _a”QdPc _“acS~"ZW"Y EAPWMZ PM_WcMZ Wb bRPdaRQ cVa*dUV a*"Odbc bcMYRV~ZQRa
_MacWPW_McW"] W] \dZcWybcMYRVAZQRa WIWcWMcWeRbY 7W]M]PWMZ PM_WcMZ Wb bcaMc

B?:hb ~dc_dcbhb M]Q ~dcP~\Rb \M]WSRbc W] cMJUWOZR M]Q W]cM]JUWOZR OR]JRSWcb S”a Wch |
P~]lbd\Rab fVv» dbR B?;hb b\"YRySaRR _a”"QdPcb OR]JRSWc Sa”\ VWUVy dMZWch\ bPWR]cWSW|
b\*"YW]UY ;]eRbc”ab PM] Rg_RPc a*Odbc SWIM]J]PWMZ aRcda]b dJ]QRa_W]]J]RQ Oh RSSWPWR]c
OR]JRSWc Sa”\ Wcb P"\\Wc\R]Jc ¢c» caM]b_MaR]Ph\ RcVWPMZ aMPcWPRb\ M]Q bdbcMW]MOW Z'

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

4daaR]czZh\ B?;hb UZ"OMZ bd__Zh PVMW] bd__"acbh Wcb cf* \MW] SWIWbVRQ _a*QdPc PMcRU
d_bcaRM\ eMZdR PVMW] W]erZeRb bd__ZWRab fV» _a”eWQR QWaRPc \McRaWMZb dbRQ W] _:
\McRaWMZb dbRQ ¢c* _a”"QdPR M]Q _MPYMUR _a~QdPcb HbdPV Mb PRZZdZ"bR MPRcMcR c"f\
Wle~rZeRb bd__ZWRab _a*eWQW]U _a"QdPcb M]Q bRaeWPRb JRPRbbMah c” ad] B?;hb »_RaMc
bRaeWPRb S”a W]bcM]PRY 5~flbcaRM\\ B?;hb eMZdR PVMW] W]PZdQRb M] RgcR]bWeR fMaRV
A"S _a”"QdPcb ¢c* M fWQR MaaMh ~S Pdbc”\Rab M]Q R]QydbRabyY 77a cVR P"\\RaPWMZWjMcW"]
Rg_M]Q M OdbW]Rbbyc*ryP~]bd\Ra \"QRZ fWcV QWaRPcZh "f]RQ aRcMWZ PVM]]RZb\ RWcVRa

B?4D Wb ~_RaMcW]U ~]R ~S B?;hb \M]dSMPcdaW]U bWcR\ ZAPMcRQ W] =dc]M :~aM W] cVR 4jl
_a”"QdPcb S"a ® \MaYRcbY ;cb d_bcaRM\ QWaRPc eMZdR PVMW] W]e~*ZeRb \MW]Zh bd__ZWHF
A"cVRa "_RaMcW]U \McRaWMZb M]Q bRaeWPRb JRPRbbMah ¢c» ~_ RaMcR ¢cVR SMPc”ah\ fVWZR
"cVRa B?; RJcWcWRb\ ZW]YW]U B?4D c» cVR Oa”MQRa B?; eMZdR PVMW]Y FVR 42\_M]h Wb N
fVRaR cVR Q~f]bcaRM\ eMZdR PVMW] Wb _ZMhW]JU M PadPWMZ a*ZR M]Q W]e*ZeRb MZZ cVR
W]eRbc\R]c W]c” cVR Rg_M]bW~"] S ~da SMPc”ah M]]*"d]PRQ W] fWcV cVR MW\ ¢c®» OdWzQ
_~"dPVRb W] 6da”_R fVYWPV Wb M YRh \WZRbc”]R W] ~da SMPc”ah caM]bS*a\McW*"] c*fMaQb b
cVR ORUW]]W]U ~S \4

. ]JcRaRbcbh M]Q eWRfb *"S bcMYRV~AZQRab

FVR 4°\_M]h aRUMaQb bcMYRV~AZQRa RJUMUR\R]c Mb Sd]QM\R]cMZ c” cVR PaRMcW"] AS bVM
QWMZAUdR fWcV ~da bcMYRVAZQRab MZZ~fb db ¢~ d]QRabcM]Q cVRWa Rg_RPcMcW~]b M]Q a
bRPcWA”] S cVR aR_"“ac QRbPaWORb cVR _a”PRbbRb M]Q \RPVM]Wb\b cVardUV fVWPV fR W]
\*QRZ M]Q bcaMcRUhY

6WDNHKROGHU (QJDJHPHQW 6WUDWHJ\

F* MPVWReR Wcb eWbW”] ¢c» OdWZQ M SdcdaR "] b\*"YRySaRR _a*"QdPcb cVMc\ fVWZR ]J*c aW
RJUMURDb fWcV M QWeRabR bRc S RgcRa]J]MZ bcMYRV"A"ZQRabyY ;cb bcMYRV”"ZQRa R]JUMUR\R]
B?;hb bcMYRVA"ZQRa RJUMUR\R]c bcaMcRUh MW\b ¢c» Re*ZeR P"]cW]dMZZh c® aRSZRPc cVR |
bcMYRV~AZQRa Rg_RPcMcW”]bY 207eR MZZ\ Wc Wb UdWQRQ Oh caM]b_MaR]Ph\ W]cRUaWch\
MPPAM\_M]hW]JU _*"ZWPWRb HBaW]PW_ZRb M]Q BaMPcWPRbIY 2] "eRadB/#RYPYS B?;hb bcMYRV~

ECMYRVAZQRa 6]@MURRRIC\_M]h\ fR VMeR WQR]cWSWRQ bReRaMZ YRh bcMYRVAZQRa Ua~d_t
PVMW] M]Q OdbW]Rbb _Mac]Rab\ SWIM]PR PA\\d]Wch\ aRUdZMc”*ab\ _dOZWP VRMZcV P~\\d]W
QWaRPcZh _Mac S ~"da _aW\Mah eMZdR PVMW] Odc VMeR M QWaRPc W]SZdR]JPR ~] cVR aRU
@8Ab\ MPMQR\WPb\ M]Q ~_W]W"] ZRMQRab fVA bVM_R cVR b"PWRcMZ QROMCcR ~] cA_WPb W
SRRQOMPY M]Q W]bWUVchb\ ~da RIUMUR\R]c fWcV cVRbR bcMYRV~AZQRab "PPdab Mc aRUdZM

6]JUMUR\R]c fWcV R\_Z"hRRb Wb SMPWZWcMcRQ cVa~rdUV c”f] VMZZb\ aRUdZMa bdaeRhb M]C
PAJPRa]b M]Q bdUURbcWA~]b fVWZR SAbcRaW]U M PdZcdaR S ~_R]]JRbb M]Q caM]b_MaR]PhY I
ReR]cb\ _RaS”a\ eWbWcbh\ M]Q VAZQ aRUdZMa \RRcW]Ub fWcV YRh bd__Zh PVYMW] M]Q OdbWw
VAbc cVR M]]dMZ bVMaRV~AZQRa \RRcW]Ub ¢ \MW]cMW] QWMZAUdR fWcV “da bVMaRV~ZQRat
RJUMUR W] P~"leRabMcW"]b fWcV aRUdZMc”ab M]Q Rg_Rac PA\\d]Wch\ fVWZR MZb” _MacWPW
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PAlbdZcMcWA]bY IR OdWZQ _Mac]RabVW_b fWcV @8Ab M]Q P~lcaWOdcR c” PAM\\d]Wch _a*XRF
cVRWa _Rab_RPcWeRbY

FVRbR RJUMUR\R]cb bRaeR c® UMcVRa W]bWUVcb M]Q SRRQOMPY\ _a"MPcWeRZh aRb_"]Q ¢
Rg_RPcMcW2]b\ S"bcRa P"ZZMO"*"aMcW”] M]Q _Mac]RabVW_b\ WQR]JcWSh MaRMb S”a W\_a”ekF
PVMZZR]JURDbY FVR "dcP”\Rb *S cVRbR RJUMUR\R]cb MaR MPcWeRZh W]cRUaMcRQ W]c” *da
c”" bVv*"fPMbR cVR _MPR M]Q bPMZR ~S "da OdbW]Rbb caM]bS*a\McW"]\ ¢cVR W]P"a_"aMcW?"] ”
W\_a”eR\R]c\ P*ZZMO”*aMcW"] ] P\\d]Wch QReRZ~_\R]c _a*XRPcb\ M]Q cVR S™*a\dZMcWA"] 7
W]lbWUVcbY

G]QRabcM]QW]U *S ECMYRV"ZQR&]QJRRERKMEQDP M]Q ¢HINWRRWJcRaRbch M]Q eWRfb S “"da bcMYRV".
MPVWReR Wcb _da_~bR ¢c®» \MYR PWUMaRccRb "Ob”"ZRcR M]Q _a”UaRbb MUMW]bc Wch bdbcM
W]cRaRbcb M]Q eWRfb aRZMcR ¢c” "da bcaMcRUh M]Q OdbW]Rbb \"QRZ\ cVRaROh VRZ_W]U c
bcaMcRUWRDb ¢ MZWU] cVR\ fWcV bcMYRV~AZQRa Rg_RPcMcW"]b M]Q b"PWRcMZ JRRQbY 5da
QRbPaWORQ ORZ/fI\ fR P*"]bWQRaRQ cVR W]cRaRbchb M]Q eWRfb *S ~da YRh bcMYRV"ZQRa |
bcMYRV~AZQRa Ua”d_Y

2\R]Q\R]Jcb c» EcaMcRUh M]Q8"a BWHWI]Jbb MEPREZRQ Sa~\ *"da bcMYRV”~ZQRab SRRQ W]c” PVM
7"a W]bcM]PR\ fR MPP~d]c S*a P*]bd\Ra SRRQOMPY W] "da P~]bd\Ra bd__"ac W\_a”eR\R]c\ :
R\_Z~"hRRb c®” QReRZ~_]RPRbbMah aRb”"daPRb M]Q caMW]W]U\ *a bVM_R cVR 42\_M]h PdZcd

A_R]]JRbb ¢ cVR Z*"PMZ M]Q BWM@R & PAVRWalR\WbRb *S B?4D \M]JdSMPcdaW]U _ZM]c W] =dc]!
A"S ¢cVR S"a\Ra 4WbcRaPWM] \*"]MbcRahY B?4D cMYRb PMaR ~S cV~bR _aR\WbRb fWcV QdR P
bcM]QW]U caMQWcW~] ~S Pry*aUM]IWjW]U bReRaMZ \dbWPMZ ReR]cb S*a cVR _dOZWP W] cV
SRbcWeMZ "a 2QeR]c PA]PRaclY 3”2cV PdZcdaMZ ReR]cb W] "da aR_aRbR]JcMcWeR _aR\WbRD
SaRR "S PVMaUR bWUVcybRRW]JUb »S VWbc”*aWP a~?\b S cVR P”*]eR]c M]Q PVM_RZ\ W]PZdCQ
M]Q ~_R]b cVR _aR\WbRb MZb” fWcVW] cVR SaM\RfraY S 6da”_RM] :RaWcMUR 5Mhb M]Q ~c)\

>AYWIU MVRMQ\ fR VMeR PVMacRQ “dc M bRaWRb S bcR_b ¢c®» SdacVRa MZWU] "da OdbW]R
_dOZWPMcW~] ~S ¢cVR EcMcR\R]c fR _ZM] ¢c® "aUM]WjR M bcMYRV~AZQRa RJUMUR\R]c QWMZ~"L
bdbcMW]IMOWZWch bcaMcRUWRDbY

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

;]S*a\W]JU 2Q\W]WbcaMcWeR M]QcEdVRa®WbM3dh\3fRQOWRR[ "da O"QWRb W]S*a\RQ *S cVR eWRft
bcMYRV~AZQRab PA]PRa]W]U ~da bdbcMW]MOWZWch W\_MPcb fWcVW] cVR SaM\Rf*aY QRbPaW

IR QRbPaWOR VAf cVR eWRfb M]Q W]cRaRbcbh S ~da ~f] fraYS*aPR\ ffaYRab W] *da eMZdR F
OdbW]Rbb \"QRZ d]QRa aRb_RPcWeR ¢c*_WPMZ bcM]QMaQb W] cVR EcMcR\R]cY

5RbPaW_cW”] S ¢cVR _a”PRbb c®» WQR]JcWSh M]
M]Q *  "acd]WcWRD

1] \ B?; _RasS”a\RQ M bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]Jc HE?2] R\ORQQW]U cV
PMbPMQRQ Q~f] ¢c» cVR ZA"PMZ ZReRZ ¢ MPP~d]c S*"a Z"PMZ PWaPd\bcM]PRb *S ¢cVR 4jRPV |
cVR W\_MPcb fR VMeR ] R~ _ZR M]Q cVR R]eWa”]\R]c Mb fRZZ Mb cVR aWbYb M]Q ~__~acd]
bdbcMW]IMOWZWchyaRZMcRQ \MccRabyY

B?; ZReRaMURQ RgWbcW]U M]Q RbcMOZWbVRQ JRf W]cRa]MZ P~Jca”Z _a"PRQdaRb c” bd__";
MQVRaRQ c” cVR aR'dWaRQ bcM]QMaQb ~S P”a_~aMcR U”eRa]M]PRY 2PPA\_M]WRQ Oh M] Rg
bcR_ M__a”MPV S”a cVR E?2Y

Y BaR_MaMc\VB®; ORMR] Oh bRccW]U YRh PA\_~]R]cbh ¢ UJWQR cVR RgRPdcW"] AS cVR E?2Y
eMZdR PVMW] W]c” SAda YRh bcR_b Hd_bcaRM\\ ~f] ~_ RaMcW"]b\ QWbcaWOdcW"] M]Q dbR _\
MPcWeWcWRb M]Q YRh _a”PRbbRb c” bd__"“ac cVR WQR]CWSWPMcW~"] ~S W\_MPcb\ aWbYb\ |
RJUMUR\R]c _ZM] ¢c® W]cRUaMcR cVR eWRfb "S bcMYRVAZQRab MSSRPcRQ Oh Wcb MPcWeWa
aR_"acW]JUY ;cb M__a”"MPV ¢c” bcMYRV~AZQRa RJUMUR\R]c S”"a cVR E?2 VRMeWZh ZReRaMUR(
QRbPaWORQ MO”eR\ PA\_ZR\R]cRQ Oh b_RPWSWP RJUMUR\R]cb "aUM]WjRQ b"ZRZh S”a cVR
B?; MZb”" QReRZ”"_RQ M \RcVAQ~"ZAUh S”a cVR MbbRbb\R]c ~S ;DAb\ QRSW]W]U PaWcRaWM S
MbbRbb\R]c S aWbYb M]Q ~__“acd]WcWRbY B?; QRSW]RQ M _a”PRQdaR c” bP*aR cVR ;DAbD
M]Q \R\ORab ~S B?; 4~\_M]h ?M]MUR\R]cl _aRyQRcRa\W]RQ \McRaWMZWch cVaRbVAZQb MPP
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A nacd]WcWRbIY FVR PaWcRaWM dbRQ S”a cVWb _aWraWcWjMcW~] UdJWQRQ B?; W] QRcRa!
_da_”~bRbY

Y >Wbc *"S _"cR]cWMZZh aRZReBMr DWihcRRW ] MR YW A Kilt ccRRebR e M]c bdbcMW]IMOWZWch \MccF
c" WPbl MPa”bb Wcb eMZdR PVMW] OMbRQ ~] W]bWUVcb Sa”\ cVR 6EDE\ _aW”a \McRaWMZW
W]Qdbcah OR]PVIMaYW]U M]Q bcM]QMaQbyY

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

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

| ;1fMaQ aWbyY M]Q ~__"acd]Wch MbbRbb\R]c ¢c® QRcRa\W]R SWIM]PWMZ \McRaWMZWch[ B?;
MbbRbb ¢cVR aWbYb M]Q ~__"acd]WcWRb aRZMcRQ c”» bdbcMW]MOWZWch \MccRabY FVWbhHh V
SaM\Rfr*aY VRZ_RQ c¢c” R]bdaR cVMc bdbcMW]MOWZWchyaRZMcRQ aWbYb fRaR MbbRbbRQ \
M PdZcdaR *"S _a"MPcWeR aWbY \M]MUR\R]c cVMc Wb MZWU]JRQ fWcV B?;hb bdbcMW]MOW.
aWwbyYb M]Q ~__"acd]WcWRb M]Q cVRWa ZWYRZWV~A*"Q ~S "PPdaaR]PRY FVR MbbRbb\R]c *S
M]Q OdbW]Rbb bcaMcRUWP RSSRPchbY

| AdcfMaQ W\_MPc MbbRbb\R]c ¢ QRcRa\W]R W\_MPc \McRaWMZWch[ B?; MbbRbbRQ cVR bF
WaaR\RQWMOZh PaWcRaWMY B*"bWcWeR W\_MPcb fRaR MbbRbbRQ OMbRQ ] bPMZR M]Q &
2 y "W]c bPMZR fMb dbRQ ¢ MbbRbb ¢cVR bPMZR\ bP*"_R\ WaaR\RQWMOWZWch\ M]Q ZWY|
W\_MPcb M]Q cVR MbbRbb\R]c S aWbYb M]Q ~__"acd]WcWRbY 7dacVRa\ cVR M__ZWPMOZ
cVR cW\R V*aWj”r]Hbl fVR] cVR ;DA fMb QRR\RQ ¢c®» OR S VWUVRbc aRZReM]PRY

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

Y 77a\dZMcW"] S cVR \McRAWRAGZMWibR®eRE W RY[R ;DAb\ B?; M__ZWRQ cVR _aRyQRcRa\W]RQ
1" ]ly\McRaWMZ ;DAbY ;c P"]bWQRaRQ M \MccRa ¢c®» OR \McRaWMZ WS Wc \Rc cVR cVaRbV"*ZQ
_Rab_RPcWeR\ *a O*cVY B?; P"]bWQRaRQ aWb¥Yb M]Q ~__"acd]WcWRb MbbRbbRQ fWcV g\MX
ZWYRZWVA*Q Mb \McRaWMZY ;¢ P"]bWQRaRQ W\_MPcb fWcV M bP*aR 7S "a MO”"eR HMZZ M
_"W]c bPMZR M]Q cVR] MeRaMURQI Mb \McRaWMZY B?; PA"]b*"ZWQMcRQ aRbdZcb Mc cVR bdO
RMbhycryd]QRabcM]Q \M]]Ra\ MbbWU]W]JU ¢~ RMPV bdOyc”_ WP cVR bP?aR *S ¢cVR VWUVRbc
eMZWQMcW”] ~S cVR E?2 \RcV*"Q"Z~"Uh M]Q ~dcP"\R S*"ZZ"fRQ B?;hb "eRaMzZZ \M]MUR\R]c _e¢
A"S B?; EdbcMW]MOWZWch 4"\\WccRR M]Q B?; 3*"MaQ S 5WaRPc”ab\ cVR "dcP”\R *S cVR UZ’

/IRFDOL]DWLRQ RI 6XVWDLQDELOLW\ ODWHULDOLW\ $VVHVVPHQW

77AZZ~W]U cVR PA\_ZRcW"] AS B?;hb UZ"OMZ E?2\ fR Z"PMZWjRQ cVR UZ"OMZ E?2 aRbdZcb
QWSSRaR]PRb W] B?4D M]Q B?E= ~_RaMcW]U \"QRZY 2PP~d]cW]U S”a cVR VA\AUR]JRWch W]

bcMYRVAZQRa Ua”d_b M]Q _a”QdPc _“acS”"ZW"\ fR Rg_RPcRQ ZW\WcRQ QWSSRaR]PRb W] \\
fR ZReRaMURQ cVR AdcP~\R AS cVR UZA"OMZ E?2 c¢c” cVR 47"\_M]h cVardUV M bcadPcdaRQ ZAP
cVR ;DAb Oh Z"PMZ W]cRa]MZ Rg_Racb ZReRaMUW]U MeMWZMOZR Z"PMZ QMcMbRcb\ M]MZh
FVWb _a”PRbb RIMOZRQ cVR aRyPMZWOaMcW"]\ M\R]Q\R]Jc\ MQQWcWA~] "a aR\"eMZ *S ;DAbD)\
b RPWSWPWCcCWRbY FVR "dcPA\R S cVR 47\_M]hhb E?2 Z"PMZWjMcW"] fMb QWbPdbbRQ M]Q
B?4Dhb Ed_RaeWb”ah 3"MaQ\ W] ZW]R fWcV cVR _a”PRbb MUaRRQ S”a cVR _aR_MaMCcWA"] AS
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IR _ZM] ¢c®» aRyMbbRbb ¢cVR aRZReM]PR ~S cVR 4~\_M]hhb E?2 ~dcP”~\R ~] M] M]]dMZ OMbWhb |
SdcdaR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cb\ W]P"a_"aMcW]U JRf bdbcMW]MOWZW
Rg_RaWR]PRbY

IR QWQ ]"c WQR]cWSh \McRaWMZ ;DAb P*]]JRPcRQ fWcV cVR c*_WPb S gB~"ZZdcW”"]g H6EDE
MbbRbb\R]c _a”PRbb S”a cVRbR cA_WPb fMb PA]bWbcR]c fWcV cVR \RcVAQAZAUh M__ZWRQ ¢
QWaRPc M]Q W]QWaRPc MPcWeWcWRb MZA]JU ~da eMZdR PVMW]Y FVR _aW\Mah bArdaPRb dcW
RgcRa]MZ brdaPRb bdPV Mb cVR 6@4AD6 c~""Z M]Q B?;hb W]cRa]MZ QMcMbRcb HRYUY\ fMcR
bWcRb \A"]WcraW]U QMcM\ cAOMPP~ bd__Zh PVMW] QMcM\ RcPYIY 2QQWcWA]MZZh\ fR P~]QdF
bd__Zh PVMW] cA” MbbRbb _~cR]cWMZ M]Q MPcdMZ W\_MPcb\ aWbYb\ M]Q ~__“acd]WcWRb aR
PVMW]Y IR QWQ ]*c VAZQ P~]bdZcMcW"]b fWcV MSSRPcRQ PA\\d]WcWRb\ Odc ZReRaMURQ ¢\
cVWb ¢cA_WP Mc B?;Y

?McRaWMZ W\ MPcb\ aWbYb M]J]Q »_ "“acd]WcWHF
bcaMcRUh M]J]Q OdbW]Rbb \"QRZ

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

2b M] "dcP~\R ~S ¢VR 47\_M]hhb bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c\ fR WQR]cWS
M] "dcfMaQ _Rab_RPcWeR\ fR WQR]JcWSWRQ MPcdMZ M]Q _~cR]JcWMZ \McRaWMZ W\_MPcb Ul
M]Q W]QWaRPc ~_RaMcWA”]bY FVR \MX*aWch S cVRbR \McRaWMZ W\_MPch\ fYWPV MaR O”c¢c'
Q~rflbcaRM\ eMZdR PVMW] MPcWeWcWRbY EWNdZcM]R~dbZh\ Sar\ M] W]fMaQ _Rab_RPcWeR\
bd__Zh PVMW] QWbad_cW"]b\ W]PaRMbW]UZh P~bcZh PA\_ZWM]PR fWcV ]JRf M]Q PA\_ZRg aR|
W]S*a\W]JU bcMYRV~ZQRab MO”dc "da b\*"YRySaRR _a”~QdPcb\ aR_RaPdbbW”"]b Sa”\ P\ _RcWc¢
"da QWZWUR]c RSS?acbh ¢ S"aRbRR M]Q \WcWUMcR _*"cR]JcWMZ MQeRabR W\_MPcb M]Q aWh
fR ]"]RcVRZRbb WQR]JcCWSWRQ PRacMW] PYMZZR]JURb cVMc MaR _RaeMbWeR W] ~da W]Qdbc:
MPPAd]cW]U S*a cVRWa _"cR]cWMZ bWUJWSWPM]PR bVAdZQ cVRh \McRaWMZWjRY IR MZb" V
R\RaUW]U aRUdZMc”ah aR'dWaR\R]Jcb\ W]PaRMbW]U ~ RaMcWA~A]MZ RSSWPWR]Ph M]Q OdbW]|
4"\ _M]hhb \McRaWMZ ;DAb y W] _MacWPdZMa cVAbR Mbb"PWMcRQ fWcV d_bcaRM\ M]Q Q~f]b
Sa*\ \McRaWMZ ;DAb WQR]JcWSWRQ Oh B?; Mc ¢cVR UZ"OMZ ZReRZ UWeR] cVMc cVR 47\_M]h

2YHUYLHZ RI )LQGLQJV

FVR aRbdZcb AS ¢cVR 4~\_M]hhb bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c Wb eWhdMZWj
c"_WPb P"]lbWQRaRQ M]Q _a”eWQRb M] "eRaeWRf ~S cVR \McRaWMZWch ZReRZ S eMaW"db
PAlbWQRaRQ \McRaWMZ ;DAb cVA"bR WQR]cWSWRQ Mb gVWUV \McRaWMZWchg “a geRah VWL
bcM]QMaQb S”"a cVR \McRaWMZ bdOyc”"_WPb fR WQR]CWSWRQY

/HIHQG
I >Af \McRaWMZWch ;DAb WQR]cWSWRQT

Il ?RQWd\ \McRaWMZWch ;DAb WQR]cWSWRQ

WUV \McRaWMZWch ;DAb WQR]JcWSWRQ
HRah VWUV \McRaWMZWch ;DAb WQR]JcWSWRQ

T ;]PZdQRb W]bcM]PRb fVRaR ]* YRh ;DAb fRaR WQR]JcWSWRQY
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2SSRUWXQLW\ IS 5\OLFDEOH (656

6]RaUh | 11
2Wa _~ZZdcW?"] ! | | |

3ROOXWLRQIMcRa _AZZdcW"] ! [ [ | 6EDE 6
EAWZ _~ZZdcWA] ! [ | |
IMcRa ! [ 11 11

PDDV(\S'BLJJHPHQW EDE ©
?MaW]R aRb~daPRb ! | | |

%LRGLYHUVLWA

DRbArdaPR W]SZ"fb I I

BaRyP~]bd\Ra fMbcR I Il

>MO”a PA]QWcWA"]b 11 11

:RMZcV M]Q bMSRch 11

2ZQ ZRUNIRP M E cbweh\ R dweh)
M]Q Vd\M] PM_WcMZ Q

6EDE E

AcVRa fraYyaRZMcRQ aWUVch [

I"aYW]U PA]QWcWA]b

PO Y (et carMc\R]e M1Q A1 _hacd]wewRb

AcVRa ffraYyaRZMcRQ

2M3ERCWIU M]Q bMZR

6EDE E

&RQVXPHUYV
HQG XVHUV g anQdPc VRMZcV WA _
6EDE E \ E \ E
3ULYDF\  BaWeMPh ! I I I HMb_RPcb ASI
3dbW]Rbb RcVWPb I 11 11 11
BAZWcWPMZ RJUMUR\R]E [ Il Il
%XVLQHVY FROGXFW 6EDE 8 T

7WbPMZ _aMPcWPRb | !

:ZZWPWc c"OMPP”~ caMdR _aReR]cw?] |

T 5WbPZ~bdaRb aRZMcRQ ¢ \McRaWMZ ;DAb WQR]JcWSWRQ S”a cVRbR bdOyc”_WPb PAlbWhbc \"bcZh AS R]cWchyb_RPWSWP

/[LVW RI ODWHULDO ,52V

FVR cMOZR ORZAf ZWbcb M]Q QRbPaWORb MZZ \McRaWMZ ;DAb WQR]cWSWRQ Oh cVR 47\ _M
aRZReM]c cW\R V*raWj*] Hf VWPV Q~Rb ]*c _aRPZdQR PRacMW] ;DAb ¢ OR MZb" aRZReM]c W

,PSDFWV ERWK SRWHQWLDO DQG DFWXDO

ULVNV DQG RSSRUMPAHQKWUHMQIPDMOXH FKDLQ VWHS

&1,087( &+$1*(

&OLPDWH FKDQJH PLWLJDWLRQ
8.8 R\WbbWAIb Sany QRS"aRbCMCW] W] crOMPP? PAZeWeMcW ] HIZnQ SARZ _areWbWr] Sra crOMPRA P
bR PVMIUR\ MIQ dbR ™S cWIORa Sta OMal PrIbcadPeW ]I\ cVR PdzcWeNMcW ] ns "eVRa MUaWPdZcdaMz
A_MPc Hyl \McRaWMZbl M]Q Sani cVR dbR"S 100 SWORa MIQ PRZZAZ7bR OBNRE \&RAaW M bbwa e anQdPeb Hil
MIQ MPRCMCR S PAlcaWOdeR ¢f UZYOMZ fMa\W]U M]Q dZeWIMSRZh PZWIMCR PVMIUR MSSRPSW]U UZ”
RPAbhbcR\bY
8:8 R\WbbW"uJ Sa”\ caM]b_"ac "S \McRaWMZb c® \M]dSMPcdaW]U bWcRb M]Q cavl\gb Nac *"S _a”QdPch c”
\_MPc Hyl (MaRV dbRb M]Q aRcMWZ PrjcaWodcR ¢~ UZOMZ fMa\W]U M]Q dEc/Wé\M)czﬂ?Z]zh\PZ MR RMM]TUR MSSRPCV
(o3
. Ba”\"cW]U cVR dbR S aR]RfMOZR R]JRaUh brdaPRb HW]PZY aR]|R | Gh B2:-SMa d_bcaRM\ cA
\_MPc H®I SZdR PdaW]U PM] PAJcaWOdCcR ¢cA cVR aR]JRfMOZR R]RaLh camLm?%ﬁM%%%&e ﬂ]Rﬁ\’b\sza R\WbbWA]
8:8 RIWbbWAID San\ VR arQdPcWr] 2S SRacWzWiRa HWIPZY R]RauhyaRZMcRQ RIWBLWAIDI MIQ 6V RW:
;\_MPc Hyl HfWcV aRUMa(%b c"Z]Wca"UR]yOMbR SRacWZWjRabl P*]lcaWOdcREY™aALHtRMYZ fMHBWbjdaMYQ dZcW\McRZh
MSSRPcW]U UZAOMZ RPAbhbcR\b
. 8:8 R\WbbW~"]b Sa”\ cVR _a~QdPc \M]dSMPcdaW]U _a"PRbb HW]PZX,R aRzZ Q Albl PAlca
A_MPc Hyl UZr"OMZ fMa {/\/]u M]Q dZEW\McRZh AL M eR Vl\/I]UR MSSRPcVV]]UZElYZW%Abh’%tg\bﬁXMBW]Q
. 8:8 R\WbbW"]b Sa”\ W]QWaRPc \McRaWMZb M]Q bRaeWPRb _a”Pd 2 PrlgaQkaR, ¢t UZAOMZ fM
A_MPc Hyl dZcW\McRZh PZW\McR PVMJUR MSSRPcW]U YIRS R b a b (R G #a &2 BRI
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. FVR W] eRacR]Jc W]carQdPcW"] *] cVR \MaYRc *S _a”QdPcb fw S b ¢ \6Mch €adZ@d cWa t WIPQ Zd\ba&
\_MPc Hyl hadcV P"SZQ ZRMQ c” cVR _AcRJCWMZ WIWcWMcWA]™M]Q dbR ~S f%‘é/péic%ﬁé% ACMWIMBR) _arQdPch Oh d]
4RacMW] ~S ~da PA\_RcWc”abm PA\\RaPWMZ MPcWeWcWRb\ Mb fRZZ Mb cVR PA\\RaPWMZWjMcW"] AS ]R:
DWbY PA\_RcWc”ab cVMc \WUVc OR MccaMPcWeR c”* d&QRaMUR MdQWR] \&? N ch gg b\"YRySaRR _a”"QdF
ggsaAWbB/Y"S SdacVRa aRUdZMc”ah bPadcW]h M]Q RZReMcRQ aRb € \ VW? aW]u ~da c"OMPP" \
ac
) 4"bc OMaaWRab QdR cA _a"QdPc _aWPW]U PAdZQ ZW\Wc cVR MPRRRhL G~ BVAYRyY SR a\iOQ@d W] MbQMd DR
\_MPc Hyl MZcRa]JMcWeR cA b\AYW]U SAa bA\VR Ua~rd_b AS MQdZc b\AYRaby EV B ¢yeREN “VMbR
FVR QReRZA_\R]c M]Q PA\\RaPWMZWjMcWA] AS b\"YRySaRR _a”~QdPch fWcV QRb ﬁ&w‘ﬂia@mcfm@
:\_MPc H®I M RMZWF%U ¢h" MQdZc b\"YRab PM% ZRMQ ¢ VWUVRa _a”"QdPc MERRacMJRR\S a a b
b\A”YRySaRR _a*QdPcb M]Q "dWc birYw]UY -
) 6]JUMUW]U fWcV _~ZWPh \MYRab ¢ MQe~PMcR S”a a*Odbc aRUdZMgA \ R f A Wb \tve] WZOM] WY dW] @ DO
\_MPc H®I aRQdPcW?] _aW]PW_ZRb PM] ZRMQ ¢~ aRUdZMcWA] W\_areW]U Mglgﬁ%%y%%%\\"YR_y\SMBR “a’QdPcb S*a M
DRUdZMc”ab \Mh SMWZ cA d]QRabcM]Q M]% aRSZRPc cVR QWSSRaR]PR ORCfRR] PAN\OdbcWOZR M]Q b\"Y
DWbY _a”"QdPcb W] ZRUWbZMcW"]bY cVRaROh aRbcaMW]W]U ~da MOWZWc¢h ¢/ E’Fﬁ%d WRMGR M]Q RJUMUR fwcV
PAlbd\Rab\ VWAQRaW U ~"da c"OMPP* VMa\ aRQdPcW"] RSS”ach M PAER AR czh¥Mda MOWZWeh cr PAje
b\*YRab ¢ cVR b\*YRySaRR _a~QdPc PMcRU”ahyY
4~1bd\Rab \Mh JAc dJQRabcM]Q cVR ORJRSWcb M]Q QWSSRaR]PRb ORcfRR] P"\OdbcWOZR _a”QdPcb M]Q
DWbY eMaW7db b\"YRySaRR _a”QdPcb "SSRaW]U HW]PZdQW]U cVRWa VE%,;A\ RCcWNlg FeRICWMZI fWeV cVR
MQQWCWAIMZ PMcRUMaWRb M]Q OaM]Qb\ fYVWPV \WUVCc VW]QRa ¢ ‘ew a QW\W]WbV bdPPRb
Sa”\ MQdZc b\*YRab c” b\*"YRySaRR _a~QdPchbyY
2__a”_aWMcR _aWPW]U M]Q OaM]Q OdWZQW]U bcaMcRUWRb HRYUY\ \dZcWycWRa _“acS"ZWAl \Mh W]Pa
A__nracd]Wch P7ATeRabW"] cA b\"YRySaRR _a”~QdPcb\ \MYW]U cVRbR \"aR MSS’\aEJ\M‘@Z)QcMalé MPIERbbWOZR cA M Oa’rMQ
AS'MQdzZc B\AYRab fVWZR aRW]S~aPW]U OaM]Q R dWchY

%86,1(66 &21'8&7

,OOLFLW WREDFFR WUDGH SUHYHQWLRQ
FVR _a"ZWSRaMcWA] AS WZZWPWc ¢ V WZZWPWc _arQdR V. Mb PAdlcRaSRWc\ WZZWPWoc
IMZ QM\MUR S”*a GVR iEA\ﬁbiﬁﬁ@RaN ikl

DwWbY ZRM@ ¢~ SWIM]JPWMZ Z~bb M]Q aR_d

oo
=2
e}
py)
>=
=3

I3

5HVSRQVH DQG $GDSWDWLRQ 6WUDWHJ\

FVR 4"\_M]h bRRYb ¢c» MZWU] Wcb OdbW]Rbb \"QRZ fWcV bdbcMW]MOZR _aMPcWPRb\ M]Q W
\*bc \McRaWMZ W\_MPcb\ aWbYb\ M]Q ~__"acd]WcWRb H;DAbIY ?"aR b_RPWSWPMZZh\ cMPY.
\MaYRcW]U M]Q bMZRb _aMPcWPRb bcM]Qb Mc ¢cVR P*aR ~S ~da OdbW]Rbb caM]bS*a\McW~"]
_ZMPR P7]]RPcRQ fWcV "cVRa \McRaWMZ ;DAb WQR]JcWSWRQ\ fVWPV fR P*]cW]d*"dbZh SW]R
2PP2aQW]lUZh\ fR Q" ]*¢c M]cWPW_McR cVR aRbdZch ~S ~da \"bc aRPR]Jc bdbcMW]MOWZWch \
Odc fR Rg_RPc ¢c» ZReRaMUR ~] ZRMa]J]W]JUb UMcVRaRQ cVardUV ¢cVR MbbRbb\R]c c® SdacVRe
WQR]JcWSWRQY 8"W]U SdacVRa\ B?; _ZM]b c® aRSaRbV Wcbh UZ*OMZ bdbcMW]IMOWZWch bcal
Uz"OMZ bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]JcY FVWb aR]JRfRQ bcaMcRUh fWZZ OR F

JLQDQFLDO (IIHFWV

Ada R]JcRa_aWbR aWbY aMcW]U \RcV*Q*rZ~Uh\ Mb _Mac S cVR 4~"\_M]hmb 6D? _a~UaM\\ VMb
\McRaWMZWch W] "da bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cY 2b bdPV\ fR P*"]bWQRa
bcaMcRUWP OdbW]Rbb RSS”ach "] eMawWw”~db MbbRbbRQ aWbYb M]Q *__"acd]WcWRbY

:] cVR PAJcRgc S M__ZhW]U cVR R]cRa_aWbR aWbY aMcW]U \RcVAQAZAUh S"a WQR]cWShW]
W] cRa\b S SW]M]PWMZ cVaRbV~ZQb fMb M__ZWRQ]

| ?W]%a SWIM]PWMZ W\_MPc[ Z*fRa cVM] 4L= \ \

| ?"QRaMcR SW]M]PWMZ W\_MPc[ ORcfRR] 4L= \ \ M]Q 4L= \ \

| ?MX”a SWIM]PWMZ W\_MPc[ ORcfRR] 4L= \ \ M]Q 4L= \ \

| EReRaR SWIM]PWMZ W\_MPc[ VWUVRa cVM] 4L= \ \

>ReRaMUW]U cVR R]JcRa_aWbR aWbY aMcW]U \RcVA"Q~*rZAUh\ cVR aWb¥Yb M]Q ~__"acd]WcWRD
bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]Jc W]P*a_*aMcR cVRWa W\_MPc ] cVR 4”2\_M]hm

5HVLOLHQFH $QDO\VLYV

Ada M__a“MPV ¢ QRcRa\W]W]U ¢c*_WPb ¢cVMc MaR \McRaWMZ Sa”"\ M SWIM]PWMZ M]Q§&§"a W\
QRSW]WcW"] S M aRb_"]bR S”a bdPV \McRaWMZ c*_WPbY 5daW]U cVWb _a”PRbb\ \McRaWM
cVRWa ~f]Rab W] cVR "aUM]WjMcW~"] ¢ R]bdaR cVMc cVRWa aRb_"]bRb VMeR ORR] W]P"a_":
ANOXRPcWeRb\ UMZb\ bcaMcRUWRb\ M]Q \RMbdaRbyY

8WeR] cVMc ¢cVR WQR]JcWSWRQ \McRaWMZ W\_MPcb\ aWwbYb\ M]Q *"__"acd]WcWRb aRZMcR c*
WIPZdQW]JU\ M\*U ~cVRab\ Wcb b\*YRySaRR M\OWcWA"]\ bcaMcRUh M]Q OdbW]Rbb \"QRZb W
ZReRaMUW]U B?;hb bcaMcRUh M]Q OdbW]Rbb \"QRZb\ B?; QRSW]RQ "aUMIWjMcW~AI]MZ "OXRI
=B;b S*"a QRcRa\W]W]JU cVR RSSRPcWeR]Rbb #S cVRWa W\_ZR\R]JcMcW"]Y FVR aRZMcRQ ~dc
fWcVW] cVR aRb_RPcWeR c”"_WPDb SdacVRa W] cVWb QA"Pd\R]cY
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4VM]JURDb Sa”\ BaReW”db DR_"acW]U BRaW”"Q
FVWb EcMcR\R]c PA]lbcWcdcRb ~da SWabc aR_"ac] MPP*"aQW]UZh\ ]» PYM]JURDb PA\_MaRQ c” c
E_RPWSWPMcW”] "S 5WbPZ~bdaRb

;] cVWDb QWbPZ~AbdaR\ fR VMeR P*"eRaRQ eMaW”db Mb_RPcb Mb _Ra cVR 6EDE UdWQRZW]RDb)
aRbWZWR]PR MIMZhbWbY 2QQWcW"]MZZh\ fR VMeR W]P*a_"aMcRQ R]cWchyb_RPWSWP QWb

5WbPZ~"bdaR aR dWaR\R]Jcb W] 6EDE P*"eRaRQ (
EdbcMW]MOWZWch bcMcR\R]c

IR VMeR MQVRaRQ c”" cVR 6EDE QWbPZ”~bdaR aR 'dWaR\R]Jcb c» _aR_MaR cVR EcMcR\R]c\ S~
MbbRbb\R]cY IR MaR MQQaRbbW]U cVR 6EDE QWbPZ~bdaR aR 'dWaR\R]cb MPa“bb eMaW"db b
cMOZRMUJRc”» bRaeR Mb M |[MeWUMcWA"A]MZ ¢c*ZY 7dacVRa\ cVR WZZdbcaMcW”"] WIPZdQRQ M(
bcMcR\R]c\ VWUVZWUVcW]U bdbcMW]MOWZWchyaRZMcRQ \MccRab P*"]bWQRaRQ \McRaWMZ |
\McRaWMZWch MbbRbb\R]c aRbdZcbY

4ZW\McR PVM]JUR VMb ORR] WQR]JcWSWRQ Mb M \McRaWMZ c~_WP S”a cVR 47\_M]h M]Q MZZ
\McRaWMZ W] cVRWa R]JcWaRchY

'"HWHUPLQDWLRQ RI ODWHULDO ,QIRUPDWLRQ

i QR]cWShW]U ¢cVR \McRaWMZ W]S*"a\McW"] ¢c» OR QWbPZ"bRQ Wb M PadPWMZ bcR_ W] ~"da _
M__ZWPMOZR 6EDE c*_WPMZ bcM]QMaQb cVMc MaR ZW]YRQ ¢ cVR \McRaWMZ W\_MPchb\ aW
cVMc \Rc "a RgPRRQRQ cVR \McRaWMZWch cVaRbV"ZQb QRbPaWORQ MO”eRY 72ZZ"fW]U cV
ZReRZ ¢ MbPRacMW] cVR aRZReM]c aR'dWaR\R]Jcb cVMc QWaRPcZh _RacMW] c® "da \McRaW
P"ZZRPcRQ M]Q QWbPZ"bRQ W] cVWb EcMcR\R]c Wb aRZReM]c M]Q PA\_aRVR]bWeRY

B"2ZWPWRDb MQ” ¢cRQ c®» \M]|MUR \McRaWMZ bdb

OLQLPXP 'LVFORVXUH 5HTXLUHPHQWY RQ 3ROLFLHVY 5 HODWHG WR 6SHFLILF

5HDVRQV IRU 1RW $GRSWLQJ 3ROLFLHV

2c _aRbR]c\ cVR 42\_M]h VMb ]*¢c MQ”"_cRQ b_RPWSWP _"ZWPWRb aRZMcRQ c” cVR SAZZAfW
| 4ZW\McR PVMJUR MQM_cMcW"][ 5a*dUVc aRbWbcM]c cAOMPP~ eMaWRCWRbD

| DRMb~2][ B?; _RaS”a\b aRbRMaPV M]Q QReRZ"_\R]c *S ]Rf eMaWRcWRb *S c"OMPP" W
H82BI\ RYUY\ ¢c» "OcMW] aRbWZWR]PR M]Q W\_a”“eRQ _a~QdPcWeWch MccaWOdcRb W
_NZWPh "] c"OMPP”» bRRQ eMaWRch W\_a”eR\R]Jc QdR ¢c» ¢cVR SMPc cVMc [McWAIMZ M]
eMaWRcWRbY B?; PZ"bRZh sS~ZzZ~fb cVRbR aRUdZMcW"]b ¢c» UdWQR Wch D?5 fraY W]

| BZM]]RQ 2PcW*]b[ B?; fWZZ P~A]cW]dR ¢c® QReRZ~_ W\_a”“eRQ c"OMPPA» eMaWRcWRb W
PAlcW]ld~rdbzh \*"]Wcr*aW]JU cVR Re”*ZdcW”] S ¢cVR ¢cVR aRUdZMc”ah b_MPRY

| 2PPRbb ¢ b\*YRySaRR _a”"QdPchb[ 4"bc OMaaWRab M]Q _aWPW]U bcaMcRUWRD

| DRMb*][ B?;hb QWeRabWSWRQ _"acS"ZW" "SSRab M eMaWRch ~S _aWPR _~W]cb c* S
W]PM\R M]Q B?; QR_Z"hb eMaw"db br"ZdcW"]b MPa”“bb PRacMW] \MaYRcbhY BaWPW]U W
bcaWPczZh S*ZZ~fb P"\_RcWcW"] ZMf adZRbY

| KrdcV MPPRbb _aReR]JcWA/][ 42\ _RcWc”a P"\\RaPWMZ _aMPcWPRb

| DRMbA][ B?; _~ZWPWRb PM] ~]Zh SAPdb ~] "da QWaRPc ~_RaMcW"]b M]Q eMZdR PVMW
PA\_RcWc”a P"\\RaPWMZ _aMPcWPRb\ B?; \Mh aMWbR Wcb P~]PRa]b fWcV PA\_RcR]c F

| BZM]]JRQ 2PcWA]b[ B?; aR\MW]b P"\\WccRQ c” \MYW]U PWUMaRccRb "Ob”"ZRcR M]Q Q"
_aMPcWPR W] aRb_7~]bWOZR \MaYRcW]U M]Q bMZRb _aMPcWPRbY

'] cVWb bRPcW”]\ fR QRbPaWOR cVR _"ZWPWRb B?; VMb MQ”_cRQ c» MQQaRbb \McRaWMZ b
QWbPZ~bdaR aR dWaR\R]cb fVR] MacWPdZMcW]U RMPV ~S cVR _"ZWPWRb ZWbcRQ ORZA"f _R
_AZWPWRb cVMc MQQaRbb \McRaWMZ W\_MPcb\ aWbYb\ M]Q ~__“acd]WcWRb W] QRcMWZ W]
M__ZWPMOZR ¢ \McRaWMZ bdbcMW]MOWZWch \MccRab W] \dZcW_ZR bRPcW"]b S ¢cVR aR_"
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(QYLURQPHQWDO &RPPLWPHQW
AOXRPcWeR[ FVWb _AZWPh AdcZW]Rb B?;hb PA\\Wc\R]c ¢ aRQdPR cVR W\_MPc ~] cVR R]leWa"]

| ;:MQQaRbbRb WQR]JcCWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MOV
MQM_cMcW"]\ 6]RaUh\ 3WAQWeRabWch Z*"bb QaWeRa HPZW\McR PVM]JURI\ M]Q 4WaPdZMa

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbYb M]JQ ~__"acd]WcWRb aRZMcRQ c” cVR S"Z

HMI =Rh 4 "FMRc®f\\Wc\R]c "dcZW]Rb VAf B?; fWZZ MPVWReR Wcb eWbW”] M]Q b_RPWSWP P~
PaWbWb\ aRQdPW]U cVR _ZMbcWP ZWccRa Sa”\ Wcb _a”QdPcb\ W\_ZR\R]cW]U RPAyQRbWU]
PM\OMcW]U QRS”aRbcMcWA]Y

HOI EPEVR[ PA\\Wc\R]c RgcR]Qb MParbb OAcV d_bcaRM\ M]Q Q~flbcaRM\ eMZdR PVMW]bY 8RA
aRMPVY ;c RJUMURDb bd__ZWRab M]Q R\_ZAhRRbY

HPI 2PPANd]AWRW AR albbWUVCc ~S B?;hb bdbcMW]MOWZWch bcaMcRUWRb M]Q _RaS”*a\M]PR ZWR
4"\\WccRR ~S B?;hb 3*MaQ ~S 5WaRPc”abY IWcVW] B?;\ cVR EdbcMW]MOWZWch 4"\\WccRR N
aRb_"]bWOZR S”"a cVR bdbcMW]MOWZWch bcaMcRUh aRb_RPcWeRZh cVR P*aQW]McW"] S ¢
B?;hb 46AY

HQlI DRSRaR]PR c* FVWaB®YyRBRMAENVECWR]@MaRERaR]PRb W\_ZR\R]cW]U W]cRa]J]McWAIMZZh aRPAI
bhbcR\b M]Q WIQR_R]QR]JcZh PRacWSh B?;hb \M]JdSMPcdaW]JU *_RaMcW”"]b Odc Q*Rb ]*c b_R

HRI 4"]bWQRaMcW”] *S EcMYR\SZQRAMEIRERbSbfVWb ~ZWPh VMb ORR] M PAZZMO”aMcWeR F
W]bWUVchb ~S YRh bcMYRVAZQRab W]PZdQW]U R\_Z~"hRRb M]Q OdbW]Rbb _Mac]RabyY

HSI B"ZWPh 2eMWEINMAW Z2WWH[ P"\\Wc\R]c "HONXYMWMPZh MeMWZMOZR

5HVSRQVLEOH 6RXUFLQJ 3ULQFLSOHV 563

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

| ;c MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
MQM_cMcW"]\ M]Q 3W~AQWeRabWch Z"bb QaWeRa HPZW\McR PVM]JURIY

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbYb M]Q ~__"acd]WcWRb aRZMcRQ c” cVR S*Z
i ZZWPWcec c"OMPPN caMQR _aReR]JcW”"]Y

HMI =Rh 4"kRRcP[EB MaR QWeWQRQ W]c” cf* bRPcW~*]bY ERPcW”] P~]JcMW]b M bRc *S Sd]Q!

Ed__ZWRab fVA fWbV ¢* Q*» OdbW]Rbb fWcV db Hi7d]QM\R]cMZ BaW]PW_ZRbjlY ERPcW"] P~

aRZMcWI]U c® ¢cVR 7d]QM\R]cMZ BaW]PW_ZRb\ ¢c® bd__"ac Ed__ZWRab W] cVR QReRZ”*_\R]c *

FVR 8dWQRZW]Rb M]Q ;\_ZR\R]JcMcW”"] FW_b MaR W]IQWPMcWeR\ ]*¢c RgVMdbcWeR\ M]Q bV~d

HOI EPEVR[ PA\\Wc\R]c Wb S*PdbRQ ~] cVR d_bcaRM\ bRU\R]c S B?;hb eMZdR PVMW]Y 8R"U:
:c RJUMURDb bd__ZWRab M]Q R\_ZAhRRbY

HPI 2PPAd]cMORNZMOCIMW]IMOZR brdaPW]JU AS UAQb M]Q bRaeWPRb Wb RgRPdcRQ Oh B?;hb B
5ReRZ”~_\R]c cRM\b fWcV cVR bcaMcRUWP bd__"ac *S A_RaMcW”"]b EdbcMW]MOWZWchY ;c W
DEB MaR R]Q”abRQ Oh B?;hb 46AY

HQI DRSRaR]PR c” FVWa®¢BhbabIE E R MaRP[R aRUdZMcW~]b M]Q "cVRa B?; ~ZWPWRb Mb N\
aRUdJZMcW~] M]Q B?; ~"ZWPWRb\ Wc aRSRaR]PRb cVR G]WcRQ @McW~]b 8dWQW]U BaW]PW_

3WZZ ~S DWUVcb\ cVR ;]JcRa]McWA]MZ >MO”a AaUM]WjMcW"] H;>Almb SRPZMaMcWA"] ~] 7«
S”ra 6PA]"\WP 42y" RaMcW”] M]Q 5ReRZ”_\R]c HA645] 5dR 5WZWUR]JPR 8dWQM]PR S"a DRb_:
Al 2W]W\d\ 2UR M]Q @7V Al ¢VR l*rabc 7”a\b S 4VWZQ >MO~da\ cVR A645 5dR 5WZWUR

?W]RaMZb Sa”\ 4" ]SZWPcy2SSRPcRQ M]Q :WUVyDWbY 2aRMb\ M]Q cVWaQ _Mach MdQWc _a”
i JIWcWMcWeRY

HRI 4 ]bWQRaMcW"] S EcNFYRV3SZQRZMcWRARBELEVWD ~ZWPh VMb ORR] M PAZZMO”aMcWeR |
W]bWUVcb ~S YRh bcMYRVAZQRab W]PZdQW]U R\_Z~"hRRb M]Q OdbW]Rbb _Mac]Rab\ _MacWP

HSI B"ZWPh BeNWMYIRWWWERh)EB _ dOIZWHEh MeMWZMOZR


https://www.pmi.com/resources/docs/default-source/sustainability-policies-commitments-and-positions/pmi's-environmental-commitment.pdf?sfvrsn=6bd595b5_12
https://www.pmi.com/resources/docs/default-source/responsible-sourcing-principles/pmi-responsible-sourcing-principles-2023.pdf?sfvrsn=b76d73c9_4
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=HUR '"HIRUHVWDWLRQ ODQLIHVWR ='0

AOXRPcWeR[ B?;hb L5? PM"\_ZR\R]cb M]Q QRcMWZb cVR QRS"aRbcMcW”"]yaRZMcRQ Mb_RPcb QF

| ;c MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ ¢c” ¢cVR S*"ZZ~"fW]JU bdbcMW]MC
MQM_cMcW"]\ M]Q 3Wr"QWeRabWch Z*bb QaWeRa HPZW\McR PVM]JURIY

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbYb M]Q ~__"acd]WcWRb aRZMcRQ c” cVR S*Z

HMI =Rh 4"kRRRcPPP\\Wc\R]c "dcZW]Rb V~Af B?; fWZZ MPVWReR Wcb eWbW”] M]Q b_RPWSWP M.

VMZcW]U QRS*aRbcMcW"]Y

HOI EPFVR[ PA\\Wc\R]c Wb SAPdbRQ ~] cVR d_bcaRM\ bRU\R]c ~S B?;hb eMZdR PVMW]Y 8RA"U:
;c RJUMURDb bd__ZWRab M]Q R\_Z~AhRRbY

HPI 2PP d]cMORNZ&REAWUVCe S B?;hb bdbcMW]MOWZWch bcaMcRUWRDb M]Q _RaS”*a\M]PR ZWHF
4"\\WccRR *S B?;hb 3*MaQ S 5WaRPc”abY IWcVW] B?;\ ¢cVR EdbcMW]MOWZWch 4"\\WccRR N
aRb_"]bWOZR S”a ¢cVR bdbcMW]MOWZWch bcaMcRUh aRb_RPcWeRZh cVR P*™aQW]McWA"] *S

HQI DRSRaR]PR ¢ FVYWaB¢BiwathZEaRBRM&QPBRb cVWaQy_Mach PRacWSWRQ _a”"QdPcb bdPV N\
cVR Ba”“UaM\\R S”a cVR 6]Q”abR\R]c S 7"aRbc 4RacWSWPMcW"] HB6741 M]Q R'dWeMZR]cb
"aUM]WjMcWA~]b Odc "cVRafWbR aRZWRb ~] W]cRa]MZ bcM]QMaQby

HRI 4"]bWQRaMcW"] *S ECNFYRVSZQRZ McWRAaRBSbEVWD _~ZWPh VMb ORR] M PAZZMO”“aMcWeR |
W]bWUVcb S YRh bcMYRV~AZQRab W]PZdQW]U R\_Z~"hRRb M]Q OdbW]Rbb _Mac]Rab\ _MacWP
bd__ZWRaby

HSI B"ZWPh 2eMWENMAW XWbhL5? _dCZXWR][Fh MeMWZMOZR

‘DWHU 6WHZDUGVKLS 3ROLF\ :63
AOXRPcWeR[ B?;hb IEB PA\_ZR\R]cb M]Q QRcMWZb cVR fMcRayaRZMcRQ Mb_RPcbh QRbPaWORQ

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZ fW]U bdbcMW]MC
HMI =Rh 4"JRRRCcbEB ~dcZW]Rb VAf B?; fWZZ MPVWReR Wcb eWbW"] M]Q b_RPWSWP M__a"MP’
bcRfMaQbVW_Y

HOI EPEVR[ PA\\Wc\R]c RgcR]Qb MParbb OAcV d_bcaRM\ M]Q Q~flbcaRM\ eMZdR PVMW]bY 8RA
aRMPVY ;c RJUMURDb bd__ZWRab M]Q R\_Z~hRRbY

HPI 2PPANd]AWRW AR albbWUVCec ~S B?;hb bdbcMW]MOWZWch bcaMcRUWRb M]Q _RaS”*a\M]PR ZWR
4"\\WccRR S B?;hb 3*MaQ ~S 5WaRPc”abY IWcVW] B?;\ cVR EdbcMW]MOWZWch 4"\\WccRR N
aRb_"]bWOZR S”"a cVR bdbcMW]MOWZWch bcaMcRUh aRb_RPcWeRZh cVR P*aQW]McW"] *S ¢

HQI DRSRaR]PR ¢ FVYWagQ¢yBhwactbEBEaRBERM&E PBRb cVR 2ZZWM]PR S”*a IMcRa EcRfMaQbVW_ H2lI
Odc "¢cVRafWbR aRZWRb ] W]cRa]J]MZ bcM]QMaQby

HRI 4"]bWQRaMcW”] S EcNFYRV3SZQRZMcWARBSbEVWD _~ZWPh VMb ORR] M PAZZMO”aMcWeR |
W]bWUVcbhb ~S YRh bcMYRVAZQRab W]PZdQW]U R\_Z~"hRRb M]Q OdbW]Rbb _Mac]RabyY

HSI BAZWPh 2RMWENMAW ZW¢bh[EB _dOZXIWRIE MeMWZMOZR

$QWL /LWWHULQJ 3ROLF\
AOXRPcWeR[ B?;hb 2]cWy>WccRaW]U B*"ZWPh PM_ZR\R]Jcb M]Q QRcMWZb cVR ZWccRayaRZMcR

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZ fW]U bdbcMW]MC
QRbWU]\ M]Q B~AbcyP~]bd\Ra fMbcRY

HMI =Rh 4 "FoRRcd]cWy>WccRaW]U BA*ZWPh ~dcZW]Rb VAf B?; fWZZ MPVWReR Wcb eWbW~] M]Q
M]cWyZWccRaW]UY

HOI EPPVR[PA\\Wc\R]c RgcR]Qb MPa”bb O~cV ~_RaMcW”]b M]Q Q~flbcaRM\ bRU\R]ch ~S B?;hb
PA\\Wc\R]c VMb M UZAOMZ aRMPVY ;¢ RJUMURDb R\_Z"hRRb M]Q OdbW]Rbb _Mac]Raby

HPI 2PP"Ad]cMORVZ&RcafWU Ve »S B?;hb bdbcMW]IMOWZWch bcaMcRUWRD M]Q _RaS”a\M]PR ZWF
4"\\WccRR S B?;hb 3*"MaQ ~S 5WaRPc”abY IWcVW] B?;\ cVR EdbcMW]MOWZWch 4"\\WccRR M
aRb_"]bWOZR S”a cVR bdbcMW]MOWZWch bcaMcRUh aRb_RPcWeRZh cVR P*aQW]McWA"] AS ¢
Oh B?;hb 46AY


https://www.pmi.com/resources/docs/default-source/sustainability-reports-and-policies/pmi-zero-deforestation-manifesto.pdf?sfvrsn=24d469b4_8
https://www.pmi.com/resources/docs/default-source/sustainability-policies-commitments-and-positions/pmi-water-stewardship-policy.pdf?sfvrsn=379272b4_2
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HRI 4"]bWQRaMcW"] S EcRYR\SZQRAMFIRBRDSbfVWb ~ZWPh VMb ORR] M PAZZMO”"aMcWeR F
W]bWUVch S YRh bcMYRV~AZQRab WIPZdQW]U R\_Z~hRRb M]Q OdbW]Rbb _Mac]Raby

HSI BAZWPh 2EMWEINMNAW ZWWH[ _*"ZWPh" ] dWYRVPZh MeMWZMOZR

(FR &HUWLILFDWLRQ 6WDQGDUG

AOXRPcWeR[ FVWb W]cRa]J]MZ bcM]QMaQ QRbPaWORb QRbWU] aRZMcRQ b_RPWSWPMcWA"]b S”a
QRbWU] _a*UaM\ M]Q P*a_"aMcR bdbcMW]MOWZWch cMaURcY

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ ¢ cVR S*"ZZ*"fW]JU bdbcMW]MC
QReWPRDIY

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ aWbYb M]Q ~__“acd]WcWRb aRZMcRQ c” cVR S"Z
SaRR RZRPca”]WP QReWPRbIY

HMI =Rh 4"JRRRcH]cRa]MZ bcM]QMaQ P~"eRab cVR SA"ZZAfW]U bdbcMW]MOWZWch MaRMb[ DRQ
M]Q aRPhPZW]U\ BMPYMUW]U bdbcMW]MOWZWch\ GbR S bdbcMW]MOZR \McRaWMZb\ DRQF
RSSWPWR]PhY

HOI EPFVR[ W]cRa]MZ bcM]QMaQb M__Zh ¢ RZRPca”]WP QReWPRb *S :RMcRQ FAOMPP” Ba"C(
iBa”"QdPcjlY 6gPZdQRQ Sa”\ cVR bP*"_R MaR RZRPca”]WP QReWPRb cVMc VMeR ZW\WcRQ \M
"]RabVW_Y 6gPZdQRQ Sa”\ bP*"_R MaR MZb" "aMZ IWPA"cW]R _a”"QdPcb\ MZZ P~]bd\MOZRb F
RQWcW~]b\ M]IQ QReWPR MPPRbb*aWRb b*"ZQ bR_MaMcRZh Sa”\ cVR QReWPR YWc HM_Mac ¢
aRMPV b_RPWSWP c” B?;hb b\*YRySaRR _a*QdPcb HE7BI OdbW]Rbb bRU\R]cY ;c RJUMURD R
Ba"PdaR\R]c Sd]PcWA~"]bY

HPI 2PP"d] BWOWBWZIWANRS Ba”QdPc ASSWPRa Wb aRb_"]bWOZR S”a cVWb W]cRa]MZ bcM]QMag

HSI BAZWPh BeN WM MRW WP y4RacWSWPMcW~A] EcM]QMaQ MeMWZMOZR c®» aRZReM]c R\_Z
PA\A]WPMcWA] M]Q _a”QdPc QReRZ”_\R]c QMcMOMbRbY

$JULFXOWXUDO /DERU 3UDFWLFHVY &RGH $/3 &RGH

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

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
eWAZR]PR M]Q VMaMbb\R]c\ PYWZQ ZMO”a\ M]Q S*aPRQ ZMO"alY

HMI =Rh 4"RBR]tb[2>B 4"QR S"PdbRb "] PVWZQ ZMO”a\ W]PA\R M]Q fraY V~Adab\ SMWa caRMc
fraY R]JeWa”]\R]c\ SaRRQA"\ S Mbb"PWMcW"]\ cRa\b S R\_Z~h\R]c\ M]Q PA\_ZWM]PR M]Q R]¢

HOI EPRVR[P"\\Wc\R]c RgcR]Qb MPa”bb cVR d_bcaRM\ bRU\R]c S B?;hb eMZdR PVMW]\ b_RP
8RAUaM_VWPMZZh\ cVR PA\\Wc\R]Jc VMb M UZAOMZ aRMPVY :¢c RJUMURD R\_ZAhRRb M]Q Odb

HPI 2PP"d] AWRWZMW cMW]MOZR b daPW]U ~S UA*Qb M]Q bRaeWPRb Wb RgRPdcRQ Oh B?;hb B.
5ReRZ”_\R]c cRM\b fWcV cVR bcaMcRUWP bd__“ac *S A_RaMcW"]b EdbcMW]MOWZWchY ;c W
DEB MaR R]Q”abRQ Oh B?;hb 46AY

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

HRI 4"]bWQRaMcWA] AS EcNBYRARAIRIGW]RbaRVME[ ZMO*a MOdbR PM] ~ScR] VMeR d]JQRazZhW]U
Af] PM]]"c MQQaRbbY >7]JU cRa\ bA"ZdcW"]b ¢c* MQQaRbb cVRbR bhbcR\WP WbbdRb fWZZ aR d
W] cVR bd__Zh PVMW] Mb fRZZ Mb U”eRa]\R]c M]Q ~"cVRa bcMYRV~AZQRabY B?; Wb PA\\WccRC

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


https://www.pmi.com/resources/docs/default-source/sustainability-reports-and-policies/pmi-anti-littering-policy.pdf?sfvrsn=628859b4_2#:~:text=Our%2520target%2520is%2520to%2520reduce,to%2520be%2520established%2520in%25202021.&text=As%2520Chief%2520Executive%2520Officer%252C%2520I,%252C%2520CEO%252C%2520Philip%2520Morris%2520International.
https://www.pmi.com/resources/docs/default-source/pmi-sustainability/alp-code.pdf?sfvrsn=9303b0b5_0

6XVWDLQDELOLW\ 6W

&RGH IRU '"HVLJQ ODUNHWLQJ 6DOHV RI 6PRNH )UHH 3URGXFWYV
AOXRPcWeR[ FVWb P*"QR ~dcZW]Rb B?;hb _aW]PW_ZRb M]Q _aMPcWPRb fWcV aRb_RPc c” cVR

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ c¢c” ¢cVR SA"ZZA"fW]JU bdbcMW]MC
_a”*"QdPcb\ M]Q :RMZcVyaRZMcRQ W\_MPc *S _a”~QdPchbyY

| ;c MQQaRbbRb WQR]JcCWSWRQ \McRaWMZ aWbYb M]Q ~__“acd]WcWRb aRZMcRQ c” cVR S"Z
EPWR]cWSWP bdObcM]cWMcWA] S b\"YRySaRR _a”“QdPcb\ M]Q :RMZcVyaRZMcRQ W\ _MPc

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

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

HPI 2PPAd]AWOWBZRVEhR Wb Af]JRQ Oh B?;hb BaRbWQR]c E\AYRy7aRR Ba”QdPch 4McRU”ah ? 4V
4B6AY

HRI 4"]bWQRaMcW”] S EcMYR\SZQRAMEIRERDbSbfVWb ~ZWPh VMb ORR] M PAZZMO”aMcWeR F
W]bWUVcb ~S YRh bcMYRVAZQRab W]PZdQW]U ZAPMZ PA\\d]WcWRb\ aRUdZMcrah OAQWRb\ M
bRbbW~]b\ B?; VMb PaMScRQ M _AZWPh cVMc aRb”]McRb fWcV cVR Oa”MQRa Mb_WaMcWA"]b

HSI B"ZWPh 2RMWEIMAW ZWWH P*QR _tH@XWYRZh MeMWZMOZR

&RGH IRU "HVLJQ ODUNHWLQJ 6DOHV RI &RPEXVWHG 7REDFFR 3URGXFWYV
AOXRPcWeR[ FVYWb P*"QR ~dcZW]Rb B?;hb _aW]PW_ZRb M]Q _aMPcWPRb fWcV aRb_RPc ¢c” cVR

| ;c MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcbh aRZMcRQ c” cVR SAZZAW]U bdbcMW]MC
W\_MPc AS _a”QdPcbY

HMI =Rh 4"FORYGbP QR RbcMOZWbVRb cVR P*aR _aW]PW_ZRb\ _aMPcWPRb\ M]Q UreRa]M]PR
\MaYRcW]U\ RIJUMUWI]U fWcV 2QdZc 4~]bd\Rab MO~dc\ M]Q bRZZW]U B?;mb 42"\OdbcRQ FAOMF

HOI EPPVR[_A"ZWPh R]P*"\_MbbRb M 0a”"MQ b_RPcad\ *S MPcWeWcWRb b_RPWSWP c” cVR QW
W\ _ZWPMcWA]b S*a cVR Q~f]lbcaRM\ bRU\R]c S cVR eMZdR PVMW] Oh R]PM_bdZMcW]U _a”Q
VMb M UZAOMZ aRMPVY ;¢ RJUMURb M QWeRabR MaaMh *S bcMYRV~AZQRa Ua”d_b WIPZdQW]

HPI 2PP/Ad]dAWOWB ZRVENR Wb "f]RQ Oh B?;hb BaRbWQR]c 4"\OdbcWOZRb 4McRU”ah ? 8Z2"0OMZ 4
46 AY

HRI 4"]bWQRaMcW”] S EcNFYRV3SZQRZMcWARBSbEVWD _~ZWPh VMb ORR] M PAZZMO”aMcWeR |
W]bWUVcb ~S YRh bcMYRVAZQRab W]PZdQW]U ZAPMZ PA\\d]WcWRb\ aRUdZMc*ah OAQWRb\ M
bRbbWA"]b\ B?; VMb PaMScRQ M _AZWPh cVMc aRb"]McRb fWcV cVR Oa”MQRa Mb_WaMcWA"]b

HSI BAZWPh 2REMWEIMAW ZWWH[ P*"QR _H@XWYRZh MeMWZMOZR

7TDOHQW 3HUIRUPDQFH ODQDJHPHQW

AOXRPcWeR[ FVWb _~"ZWPh RIJMOZRb B?; ¢c* WQR]cWSh M]Q QReRZ”_cMZR]c MPa”bb cVR "aUM
Oh \M][MUW]U M]Q M__aMWbW]U _RaS”a\M]PR M]Q bd__"“acW]U PMaRRa QReRZ"_\R]cY

| ;c MQQaRbbRb WQR]cWSWRQ \McRaWMZ W\_MPcbh aRZMcRQ c” cVR SAZZAfW]U bdbcMW]MC
QReRZ” _\R]clY

HMI =Rh 47" JRRW\[ "ZWPh VMb cf* YRh PA\_A]JR]cb\ [M\RZh BRaS”a\M]PR ?M]MUR\R]c M]Q FMZ
Rg _RPcb bd_RaeWb”ab c* a”eWQR cW\RZh M]Q ~_R] _RaS”a\M]PR M]Q QReRZ”_\R]c SRRQO
QReRZ"_\R]c _ZM]]W]U ~] M] ~"]yUAW]U OMbWb c* QReRZ"_ W]QWeWQdMZb c* \MgW\WjR cVR
NOXRPcWeRbY

HOI EPPRVR[_A"ZWPh R]P*"\_MbbRb MPcWeWcWRb b_RPWSWP c» B?;hb QWaRPc ~_RaMcW"]bY 8

HPI 2PPAd]cMOWZWch[ B?;hb 5WaRPc”a FMZR]c ?M]MUR\R]c ? 5ReRZ”_\R]Jc Wb aRb_"]bWOZF
BRA_ZR ? 4dZcdaR ASSWPRaY

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


https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi-04a-c-marketing-code-non-combusted.pdf?sfvrsn=18b76fb6_2
https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi-04-c-marketing-code-combustive-products.pdf?sfvrsn=1fb76fb6_4
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&RGH RI &RQGXFW

AOXRPcWeR[ FVWb PAQR Wb cVR SAd]QMcW"] S*a cVR iB?; IMhj S Q"W]U OdbW]RbbY ;c aR dW
RcVWPMZ XdQUR\R]c fVR] PA]QdPcW]U OdbW]Rbb Oh M__ZhW]U ~da RcVWPMZ _aW]PW_ZRb 7S

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcbh aRZMcRQ c” cVR S*"ZZ*fW]JU bdbcMW]MC
| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbYb M]JQ ~__"acd]WcWRb aRZMcRQ c” cVR S"Z

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

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

HPI 2PPAd]cRIQWZ WEWRS 4°\_ZWM]PR ASSWPRa Wb aRb_"~]bWOZR S”a cVR P*QRY FVR PAQR
HSI BAZWPh 2RMWEMAW ZWWH] PAQR _dI@XWYRZh MeMWZMOZR

((WHUQDO &RPPXQLFDWLRQV DQG (QJDIJHPHQW 3ULQFLSOHY DQG 3UDFWLFHYV

AOXRPcWeR[ FVWb Q~Pd\R]c "dcZW]Rb B?;hb _aW]PW_ZRb M]Q _aMPcWPRb fWcV aRb_RPc c” R
bcMYRVAZQRabyY

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPch aRZMcRQ ¢” cVR S"AZZ"AfW]U bdbcMW]MC
bdObcM]cWMcWA"] ~S b\*"YRySaRR _a”~QdPchbyY

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ aWbYb M]Q ~__"acd]WcWRb aRZMcRQ c® cVR S*Z
bPWR]cWSWP bdObcM]cWMcW”] ~S b\*"YRySaRR _a~QdPcb\ M]Q VRMZcVyaRZMcRQ W\_MPc

HMI =Rh 4"RRMD[Q*"Pd\R]c S*"PdbRb ] P*"\\d]WPMcW]U VA]RbcZh\ SMWaZh M]Q aRb_RPcSdzZ

HOI EPRVR[QAPd\R]c R]PA\_MbbRb M Oa”MQ b_RPcad\ *S MPcWeWcWRb b_RPWSWP c” B?;hb
UZA"OMZ aRMPVY

HPI 2PP~d]cPMOMBZWERH\R]c Wb ~f]RQ Oh B?;hb 6gcRa]j]MZ 2SSMWab M]Q 8ZA"OMZ 4~\\d]WPMcW
HSI BAZWPh BeN WM MRWZWEb[QAPd\R]c MeMWZMOZR ¢ R\_Z~"hRRb ~] Wcb W]caM]RcY

.QRZ <RXU &XVWRPHU DQG $QWL 'LYHUVLRQ 3ROLF\
AOXRPcWeR[ FVWb _AZWPh AdcZW]Rb B?:hb _aW]PW_ZRb M]Q _aMPcWPRb fWcV aRb_RPc cA SV
| :c MQQaRbbRb WQR]JcCWSWRQ \McRaWMZ aWbYb M]Q ~__“acd]WcWRb aRZMcRQ c” cVR S"Z

HMI =Rh 4" kRt [ "ZWPh S*PdbRb ~] PA]ca”Zb W]PZdQW]U ]J]Rf Pdbc*\Rab\ Pdbc*"\Ra \MW]cR]|
P*"\\d]WPMcW]U B?;hb Rg_RPcMcW"]b\ e*Zd\R \*"]Wc*aW]JU\ bRWjdaR S*zZZ"fyd_ aR_"~acW]U\ 2
:WUVRayDWbY \MaYRcbl\ QWaRPc bMZR c¢c® PA]bd\Rab\ caMW]W]JU\ M]Q _a*QdPc caMPYW]U M

HOI EPEVR[ _~"ZWPh R]PA"\_MbbRb M Oa”"MQ b_RPcad\ *S MPcWeWcWRb b_RPWSWP c” B?;hb G
d bcaRM\ M]Q Q~flbcaRM\ _“acW”]b S Wcbh eMZdR PVMW]Y 8R"UaM_VWPMZZh\ cVR ~ZWPh

HPI 2PPAd]cMOMWZWEAWPh Wb ~"f]RQ Oh B?;hb HWPR BaRbWQR]c ? 2bb"PWMcR 8R]RaMZ 4~d]b
BaRbWQR]c ? 47]ca”*ZZRaY ;c Wb M__a”eRQ Oh B?;hb ER]W”a HWPR BaRbWQR]c ? 8R]JRaMZ

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

+XPDQ 5LIKWV &RPPLWPHQW
AOXRPcWeR[ FVWb _*"ZWPh "dcZW]Rb B?;hb P"\\Wc\R]c ¢ Vd\M] awUVcb W] Wch ~f] fraYS*aPR

| ;¢ MQQaRbbRb WQR]JcWSWRQ \McRaWMZ W\_MPcb aRZMcRQ ¢ cVR S*"ZZ*"fW]JU bdbcMW]MC
P"2ZRPcWeR OMaUMW]IW]UI M]Q HMZdR PVMW] f*raYRab HFIMURb\ \RMbdaRb MUMW]bc eW"

HMI =Rh 47" JRRRcPP\\Wc\R]c "dcZW]Rb B?;hb OMbWP _aW]PW_ZRb\ W\_ZR\R]cMcW"] M]Q U”eR
_aReR]cW”] M]Q aR\RQWMcWA"] AS Vd\M] awUVcb P*\\Wc\R]cb\ M]Q UaWReM]PR \RPVM]Whb\bY


https://www.pmi.com/resources/docs/default-source/our_company/code-of-conduct/english_code_of_conduct_external_online_180116.pdf
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HOI EPFVR[ _~"ZWPh RgcR]Qb MPa”bb O~cV d_bcaRM\ M]Q QWaRPc ~_RaMcW”"]b bRU\R]cb AS E
UZA"OMZ aRMPVY ;¢ RIJUMURb M QWeRabR MaaMh S bcMYRVAZQRa Ua”d_b W]PZdQW]U R\_Z’
bd__Zh PVMW]Y

HPI 2PPAd]AWRWZ\EWHh Wb M__a”eRQ Oh B?;hb 46AY

HQI DRSRaR]PR ¢ FVWaR¥BRa\dk Elc MQMalM|[Rbb _aMPcWPRb cVMc aRb_RPc W]cRa]McW"*]M.
cVR _aW]PW_ZRb Mb R]bVaW]RQ W] cVR G]JWcRQ @McW~"]b 8dWQW]U BaW]PW_ZRb ~] 3dbW]R
HPA]bWbcW]U S cVR G]WeRabMZ 5RPZMaMcW"] ~S :d\M] DWUVcb\ cVR ;]JcRa]McW~"]MZ 47eR]
47reR]M]c ~] 6PAIM\WP\ EAPWMZ M]Q 4dZcdaMZ DWUVchI\ ¢cVR ;JcRa]McWAIMZ >MO”a AaUM]Wj
M]Q BaW]PW_ZRb Mc I”"aY\ cVR A645 8dWQRZW]Rb S”a ?2dZcW]McW~]MZ 6]cRa_aWbRb\ cVR A
BaMPcWPRbD\ ;>A 47°]eR]cW~]b @7 Y Al ?W]W\d\ 2UR M]Q @"Y Al ¢VR I%abc 77a\b AS 4VW
Al ¢cVR DWUVch *S ;JQWUR]*db BR”_ZRb\ M]Q cVR 7aRR BaW”"a ;]S”a\RQ 4”~]bR]c H7B;4l1Y

HRI 4"]bWQRaMcW”"] "S ECNFYRVIZQ\RZ McWRaRb&bEVWDb _*ZWPh VMb ORR] M P*ZZMO”"aMcWeR |
W]lbwuUVchb »S YRh bcMYRV~ZQRab W]PZdQW]U ZA*"PMZ PAM\\d]WcWRb\ aRUdZMc”*ah O"QWRb\ M
bRbbw”]b\ B?; VMb PaMScRQ M _*"ZWPh cVMc aRb*"]McRb fWcV cVR Oa*MQRa Mb_WaMcW"]b

HSI BAZWPh 2BEMWEIMAW ZWWH[ P"\\Wc\R]c "TOYMPZh MeMWZMOZR

2PcW”™]b M]Q aRb"daPRb W] aRZMcWA~] ¢c™» \McR&

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

FVR EcMcR\R]c QRZW]RMcRb B?;hb M]Q cVR 4”2\_M]hhb PA"]PRacRQ RSS”acb\ bcaMcRUWRDbD\ N\
bdbcMW]MOWZWch \MccRabyY

4RacMW] \McRawMZ W\_MPcb\ aWbYb\ M]Q ~_ _"acd]WcWRb MaR MQQaRbbRQ Oh B?; Mc M Uz
cVR aRZReM]c c"_WPyb_RPWSWP bRPcW”]b *S cVWb EcMcR\R]Jc M]Q MaR \RM]Jc c® OR W]QW
QWaRPcZh MccaWOdcMOZR ¢ ¢cVR 4M\_M]h *a Wcb PAb"ZWQMcRQ SWIM]PWMZ bcMcR\R]cbY
QRbPaW_cW"]b S bWU]J]WSWPM]c 4M_6g "a A_6g Mb _Ra cVR _aW]PW_ZRb bcMcRQ W] 6EDE
\McRaWMZ bdbcMW]MOWZWch \MccRabyY 6gM\_ZRb W]PZdQR UZ"OMZ _a”PRbbRb M]JQ M__a”Nh
M]Q UZ*"OMZ aRbRMaPV M]Q QReRZ”~_\R]c HD?51 MPcWeWcWRb\ M\*]JU ~cVRaby

AcVRa \McRaWMZ W\_MPcb\ aWbYb\ M]Q ~__"acd]WcWRb MaR UdWQRQ Oh B?; Mc M UZ"OMZ
MccaWOdcRQ c” ¢cVR 47\_M]hY ;] cVRbR W]bcM]PRb\ cVR 42\_M]h MPcWeWcWRb MaR QWbP2Z"
fVR] QRR\RQ bWU]JWSWPM]c Mb _Ra cVR _aW]PW_ZRb bcMcRQ W] 6EDE ?5Dy2 P~A]PRa]W]U
\MccRab W] cVR aRZReM]c ¢c"_WPyb_RPWSWP bRPcW”]b S ¢cVR EcMcR\R]cY

?McRaWMZ bdbcMW]MOWZWch \MccRab S*a fVWPV ]JRWcVRa B?; ]"a cVR 4" \_M]h VMeR cMYR
NS ¢cVWb EcMcR\R]cY

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

FVR \RcaWPb W] cVWb aR_“ac MZWU] fWcV cVR \RcVAQAZAUWRb M]Q Mbbd\_cW"]b W]PZdQR«
H6EDEIY 2]h PZMaWSWPMcWA"]b ¢c» cVR QMcM \RcVAQAZ~AUh dbRQ MaR _a’eWQRQ MZAJUbWQ
EcMcR\R]cY FVR SdZZ EcMcR\R]c Wb eMZWQMcRQ Oh B?4Dhb bcMcdcrah MdQWc”a M]Q MZZ
PAIbA"ZWQMCcRQ SWIM]PWMZ bcMcR\R]cbY

FVR \RcaWPb ZWbcRQ ORZAf MaR ]*"¢ M__ZWPMOZR Mb cVR 47\_M]h Q~Rb ]*c ~_RaMcR W] b_
]"¢c VMeR \McRaWMZ MPcWeWcWRb fWcVW] cVR b_RPWSWRQ _a”PRbbRb&§bdOy_a”PRbbRb\ Q
ch_RDbI[

| 5McR *"S MQ”_cW”"] S caM]bWcW"] _ZM] S*a d]QRacMYW]Ub J*c VMeW]U MQ"_cRQ caM]bWw
| EWU]JWSWPM]c 4M_6g S*"a P"MZyaRZMcRQ RP"]"\WP MPcWeWCcWRDb

| EWUJWSWPM]c 4M_6g S"a "WZyaRZMcRQ RP~A]"\WP MPcWeWCcWRb

| G_bcaRM\ ZRMbRQ MbbRcb R\WbbW"]b HEP”~_R |

| Ba”PRbbW]U S b”"ZQ _a”QdPcb R\WbbW~"]b HEPA_R |

| 5~flbcaRM\ ZRMbRQ MbbRcb R\WbbW"]b HEP”~_R |


https://www.pmi.com/resources/docs/default-source/pmi-sustainability/pmi---human-rights-commitment---sep-2022.pdf?sfvrsn=68f91db6_0
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| 7aM]PVWbRb R\WbbW~"]b HEP~_R |

| 7W]M]PWMZ W]eRbc\R]cb R\WbbW~]b HEP~A_R |

| FAcMZzZ 8:8 aR\*"eMZb M]Q bc*"aMUR

| 8:8 R\ WbbW~"]b Mbb"PWMcRQ fWcV aR\"eMZ MPcWeWch

| DReRabMZzZb

| 4MaO”] PaRQWcb _ZM]]JRQ ¢~ OR PM]PRZZRQ W] cVR SdcdaR c~"cMZ M\ d]c

| 4MaO”] PaRQWcb _ZM]]JRQ ¢~ OR PM]PRZZRQ W] cVR SdcdaR ¢cW\R Hd]cWZ y RaW"QI

| EVMaR S PMaO”] PaRQWcb cVMc "dMZWSh Mb P*raaRb_~]QW]U MQXdbc\R]chb

| 5McR fVR] PMaO”] PaRQWcb "dcbWQR eMZdR PVMW] MaR _ZM]]J]RQ ¢ OR PM]PRZZRQ

| DRbRMaPV M]Q 5ReRZ”_\R]Jc HD?51 W]eRbc\R]c bVMQ~Af _aWPR

| DRbRMaPV M]Q 5ReRZ”_\R]c HD?51 W]eRbc\R]c bvMQ~f _aWPR y BaWPRb M__ZWRQ

| 4MaO”] _aWPRb S*a W\_MWa\R]c cRbcW]U

| 4MaO”] _aWPRb S?*a W\_MWa\R]c cRbcW]JU vy BaWPRb M__ZWRQ

| BRaPR]JcMUR ~S Ua”bb EP~_R UaRR]VAdbR UMb R\WbbW"]b P*eRaRQ Oh W]cRa]MZ PMaO’
| 3WAQWeRabWch "SSbRcb y 7TW]M]PW]U RSSRPch HQWaRPc M]Q W]QWaRPc PAbchl ~S OWA(

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

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

FMaURcb MaR bRc Mc B?; ZReRZ M]Q VMeR M UZ~"OMZ bP~_RY FVR 42\_M]h SMZZb d]QRa cV
W\_MPcb\ aWbYb\ M]Q ~__“acd]WcWRb MaR QRbPaWORQ W] MZWU]\R]c fWcV 6EDE ?5DYyFY
bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c\ W]c”r fVWPV bcMYRVAZQRa W]_dc fMb W]P"a_
]"¢cR M]h PVM]JURD ¢c*» cMaURcbh M]Q P”aaRb_~]QW]U \RcaWPb Mb cVWb Wb cVR 42\_M]hmb SW
b_ RPWSWP bRPcW”]b S ¢cVWb bcMcR\R]c MaR M bdObRc ~S _dOZWPZh MeMWZMOZR Mb_Wal
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6]eWa”]\R]cMZ 5WbPZ~bd

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

:]JcRUaMcW"] *S PZW\McRyaRZMcRQ _RaS”a\M]PR W]c”" W]PR]cWeR bPVR\Rb Wb QWbPZ"bR V

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

B?; MW\b c” MQQaRbb UaRR]VAdbR UMb H8:81 R\WbbW"]b\ fYWPV Wc d]QRabcM]Qb Mb M bca
eWMOWZWch\ aRUdZMc”ah PA\_ZWM]PR\ M]Q PA\_RcWcWeR _"bWcWA]W]JUY 2PP*aQW]UZh\ B’
>Afy4MaO~] FaM]bWcWA] BZM] HgFaM]bWcWA] BZM]gl\ f'VWPV Wb _ZM]]JRQ c” OR d_QMcRQ Qc
FaM]bWcWA] BZM]Y

7TUDQVLWLRQ 30DQ IRU &OLPDWH &KDQJH OLWLIJDWLRQ

B?;hb FaM]bWcW~] BZM] S*a PZW\McR PVMJUR \WcWUMcW~"] R]JPA\_MbbRb M PA\_aRVR]bWeR
aRQdPW]U Wcb UaRR]VAdbR UMb H8:81 R\WbbWA]bY FVR _ZM] WIPZdQRb W]WcWMcWeRb MP:
RSSWPWR]Ph\ aR]JRfMOZR R]JRaUh MQ”_cWA]\ M]Q SZRRc \M]MUR\R]cY FVR 4~\_M]h Wb M bd

FVR bcaMcRUh M]Q eMaW~db RZR\R]cb PA]bcWcdcW]U cVR B?; FaM]bWcW"] BZM] MaR QRcMV

HMI 8:8 6\WbbW"] DRQJREMW FREaWRLEVR BMaWb 2UaRR\R]c\ B?; VMb RbcMOZWbVRQ 8:8 R\\
bcaMcRUWPMZZh QRbWU]RQ ¢ PA]caWOdcR cAfMaQb ZW\WcW]U UZA"OMZ fMa\W]U c” fRZZ Ol
W]PZdQW]U\ M\AJU ~cVRab]

| D aRQdPcW”] W] MOb”~"ZdcR bPA_R ® 8:8 R\WbbW"]b eRabdb OMbRZW]R eMZdR Oh
ORR] M__a”eRQ Oh ¢cVR EPWR]PR 3MbRQ FMaURch WI]WcWMcWeRY

| 4MaO”] JRdcaMZWch S*"a QWaRPc R\WbbW"]b HbPA*"_R ® | Oh Y
| D "*"S RZRPcaWPWch dbRQ M]Q _daPVMbRQ cVMc Wb Sa”\ aR]RfMOZR b~"daPRbY

| Y D aRQdPcW”] W] MOb”ZdcR bPA_R 77aRbc\ >M]Q M]Q 2UaWPdZcdaR H7>281 8:8 R\Wbb
k \RcaWP c”]bl M]JQ D aRQdPcWA”] Oh Y FVRbR cMaURcb VMeR ORR] M__a”eRQ Oh c\
MPPA\_M]WRQ Oh M] W]cRaW\ cMaURc ~S M] D aRQdPcW~"] Oh Y

| D 4A R W]cR]bWch aRQdPcW"] W] cAOMPP~ PdaW]U eRabdb OMbRZW]R Oh Y

| @Rc LRa®” MOb”"ZdcR 4A R bP"_R ® ® Hk \RcaWP c”]bl Oh Y FVYWb cMaURc VMb ORR]
WIWcWMcWeRY

| D AS bd__ZWRab Oh b_R]Q HP*"eRaW]U _daPVMbRQ U~"Qb M]Q bRaeWPRbI fWZZ VMeR bF
M__a”"eRQ Oh cVR EPWR]PR 3MbRQ FMaURcb WIWcWMcWeRY

5RcMWRRRaW_cW~*r]b S ¢cVRbR cMaURcbhb W] ZW]JR fWcV 6EDE ?5DyF MaR _aRbR]JcRQ SdacV

HOI 5RPMaO”*]WjMcW"] >ReRBD; M QRRMaAPAWF]McW~A] bcaMcRUh aRe”ZeRb Ma’rd]Q RSSWPWR
aR]JRfMOZR RZRPcaWPWch MQ”_cW"]\ M]Q SZRRc R\WbbW"] aRQdPcW"] W] Wcb QWaRPc ~_R
aRQdPcW"] WIWcWMcWeRb MaR PZ*bRZh ZW]YRQ c” B?;mb MUaWPdZcdaMZ bd__Zh PVMW] M
dbMURY EPA_ R W]QdbcaWMZ aRQdPcW"] WIWcWMcWeRb MaR W]SZdR]PRQ Oh B?;hb bd__Zt
M]Q bRaeWPRbY

5WaRPc »_RaMcWA"]b

| B?; aRZWRb SWabc *] _a*\"cW]U RSSWPWR]c RJRaUh dbR W] Wcb SMPc”"aWRbY B?; MPVW|
SMPcr"aWRb ¢c» MQeM]PR M jRa”yZ~bb \W]QbRc M]Q R\_~fRa R\_Z"hRRb c» WQR]cWSh M]Q
aRbrdaPR ~_cW\WjMcW~]Y FVWb W]PZdQRb R]JRaUh bMeW]Ub M]Q R]eWa”]\R]cMZ OR]JRSWc
UR]JRaMcWA]Y 72a RgM\_ZR W] <d]R W] ~da =dc]M :*aM \M]dSMPcdaW]U SMPWZWch\ fR
AS ¢cVR P~\_aRbbRQ MWa W] cVR SMPcrahY BaMPcWPMZ QR\"]bcaMcW"]b fRaR W\_ZR\R]cR
M]Q Z*"bbRb QdaW]U QRSRPch M]Q V~Af ¢ _aReR]Jc cVR\\ fRaR _aRbR]JcRQ c®” SMPc”ah R\_Z
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c W]bcMzZZ \RMbdaW]U QReWPRb cVMc UWeR eWbWOWZWch S R]JRaUh P~]lbd\_cW”"] _Ra \
SdacVRa _"cR]JcWMZ R]JRaUh RSSWPWR]Ph ~__"acd]WcWRb\ aR_"acRQ MZb” dJQRa 6G FMg

| FVR bRPA]Q _WZZMa ~S B?;hb bcaMcRUh ¢ aRQdPR 8:8 R\WbbW"]b W] Wcb QWaRPc ~_Ral
brdaPRbY B?; SAPdbRb ~] W\_ZR\R]cW]U LRa” 4MaO”] FRPV]AZAUh HL4Fl WIWcWMcWeRb M
_a*UaM\Y IVWZR _a™\"cW]U cVWb bfWcPV W] Wchb RJRaUh br"daPW]JU\ B?; MZb" SAPdbRb *]
aR]JRfMOZR R]JRaUh bdPV Mb _VAcrerZcMWP _M]RZb\ OWA\Mbb O~WZRab M]Q VRMc _d\_b\
VRMcW]U\ M]Q _~fRalY FVRbR WIWcWMcWeRb MaR W]cR]JQRQ O”cV Mc W]PaRMbW]U RSSW
E_ RPWSWPMZZh W] =dc]M :~aM SMPc”ah fR MaR UaMQdMZZh aR_ZMPW]U PdaaR]c R dW _\|
RSSWPWR]c "]Rb\ M]Q W]bcMZZW]U M]Q ~_RaMcW]U VRMc aRP”eRah b"ZdcW"]b ¢ \MgW\V
_a"PRbb\ Mb Rg_ZMW]RQ W] \"aR QRcCMWZ fWcVW] 6G FMg~]*"\h bRPcW"]Y

| F* aRQdPR PMaO”] R\WbbW"]b W] SZRRc\ B?; W]eRbch W] Z~f R\WbbW~"] _~fRacaMW]b M]Q
W\_a”eR "_RaMcW~]MZ RSSWPWR]PhY ;] cVR 4jRPV DR_dOZWP M]Q EZ"eMYWM fR MaR Ua
_~"fRacaMW] eRVWPZRb M]Q ¢ bd__"ac cVR MZcRaJ]McWeR PMa dbMUR S”a OdbW]Rbb _da_
S"a cVR RZRPcaWP ~a _ZdUyW] eRVWPZRb W] "da SMPc”ah _aR\WbRb\ Rg_ZMW]RQ W] \*a
S*a PVYMaUW]U RyeRVWPZRb W] BaMUdR M]Q 3aMcWbzZMeM VRMQ dMacRab fRaR JRUAcWM

FAOMPPA bd__Zh PVMW]

| HWaUW]WM c"OMPPA\ fVWPV aR_aRbR]cb M__a”gW\McRZh VMZS ~S B?; _daPVMbRQ e~Zd\|
VRMc brdaPR*M _a”PRbb PMZZRQ iSZdRyPdaW]UYj 4daW]U OMalb PM] OR VRMcRQ fWcV Q
PAlcMW]W]U MUaWPdZcdaMZ “a fA*"QybMfW]U Ohy_a”QdPcbY B?; SAPdbRb ~] W\_a”eW]U P
aR]JRfMOZR SdRZb PM\W]U Sa”\ caMPRMOZR M]Q bdbcMW]MOZR bArdaPRbY

| @Wca”UR]JyOMbRQ SRacWzZWjRab MaR RbbR]JcWMZ W] P"\\RaPWMZ MUaWPdZcdaR c® MbbW
2PVWReW]U M PA]lcW]d*"db QRPaRMbR *S SRacWZWjRa M__ZWPMcW"] Wb PVMZZR]JUW]UY I
W]PZdQW]U PA]QdPcW]U caWMZb *"S QWSSRaR]c SRacWZWjRa M__ZWPMcW~] aMcRb M]Q R
SRacWZWjRa aR'dWaR\R]Jcb\ M]Q QReRZA_W]JU _a”c”"P”"Zb c® MQ”_c¢c aRUR]J]RaMcWeR MUaW|
VMeR MQQWcW~A]MZ _~“bWcWeR W\_MPc W] SRacWZWjRa dbR ~_cW\WjMcWA"]Y

@"]yc"OMPPA~ bd__Zh PVMW]

| 2 bWUJWSWPM]c _“acW”] S B?;hb R\WbbW~]b MaWbR Sa”\ \McRaWMZb M]Q bRaeWPR Sa"\
RIJUMUWI]U fWcV Wch Oa”*MQRa bd__Zh PVMW] c» aRQdPR Wcbh bPA_R R\WbbW"]b Wb Rbbl
PAlcawOdc”ab c®» Wcb PMaO”] S**c_aW]cY ;] MQQWcWA”]\ Mb _Mac »S Wcb bPWR]PRYOMbR
PaWcWPMZ bd__ZWRab c» MQ”_¢c bPWR]PRYOMbRQ cMaURcbY

HPI ;]JeRbc\R]cbh M]@VRIJQW]IM[h W]eRbcRQ W] Mard]Q 4L= Y \WZZWA"] cA"fMaQb PM_WcMZ
BZM]hb W\_ZR\R]cMcW"] M]Q Wb _ZM]]W]U c” SdacVRa W]eRbcW]U W] d_PA\W]JU hRMa W]c” F
MQeM]PR\R]cb W] \aR R]JRaUh RSSWPWR]c cRPV]AZ"Uh M]Q W]SaMbcadPcdaR HRYUY VRMc
E_ R]JQW]U W] A_6g P*"]bWbcb \MW]Zh S aR_MWa ? \MW]cR]M]PR P~bcb M]Q Wc Wb ]*c \McRa

HQI >*PYRQyYW] 8:8 6\WbbVWB?b\V2MbRBb\R]J@QRacMYR] M "dM]cWcMcWeR MbbRbb\R]c S _~cR]cW
YRh MbbRcb M]Q _a”QdPcb ¢c» QMcRY FVR _ZM] Wb ¢~ PA\_ZRcR cVWb MbbRbb\R]c W] oM
R\WbbW"]b[ FVAbR Z*"PYRQYW] R\WbbW"]b MccaWOdcMOZR c~ B?;hb _a*QdPch HRg_RPcRQ ¢
X~da]Rh fVWPV SRMcdaRb RZRPca”]WP QReWPRbl M]Q cVAbR ZAPYRQYW] R\WbbWA"]b Mbb~P\
cW\R Mb Wc Wb M]JcWPW_McRQ ¢cVRh fWZZ OR ZMaURZh MZWU]RQ fWcV ¢cVR PdaaR]Jc \M]JdSM

HRI 2ZWU]\R]c fWcV 4"\\WbbW"] 5SRZRUMdRR DIRUMMOW MO XREBPcWeR Wb ¢c» MZWU] MZZ Wcb R
PawWcRaWM RbcMOZWbVRQ W] ¢cVR aRUdZMcW*]Y 4daaR]c _ZM]b W]e~ZeR aRbcadPcdaW]U ~d
\dPV Mb _"bbWOZR fWcV cVR 6G cMg”]*\h aRUdZMcW"]Y

HSI EWU]J]WSWPM]c 4M_6g W] 4"MZ\ AWZ\ M]RVEMbYa RZIM cRDZ2P oM BWYCcCWRbH*"gW\McRZh 4L= Y

Rg_R]QWcdaRb W] UMb P~]bd\_cW”] aRZMcRQ MPcWeWcWRb\ SAPdbW]U ~] RIJIVM]PW]U R]RaU
RgWbcW]U "_RaMcW”"]bY FVWb W]JeRbc\R]Jc MZWU]b fWcV ~da bcaMcRUh c» OMZM]PR PdaaR]c¢
IR Q” ]*c dbR SdRZ Sa”\ P*MZ b~rdaPRbY FVRaR fRaR ]*» W]eRbc\R]Jcbh W] P*MZ M]Q "WZ aRZN

HUI 6G BMaWbyMZWUFRV@® 3IR}PM{Mawb[]"c RgPZdQRQ Sa”\ ¢cVR 6G BMaWbyMZWU]RQ 3R]PV\Ma

HVI 3dbW]Rbb EcaMcRUh M]Q 7W]MPWMZ BAMBW W 2Z WDIWRWH QRR_Zh R\ORQQRQ fWcVW] W
SWIMIPWMZ _ZM]]W]UY

HWI 2__a”“eMZ Oh 2Q\W]WbcaMcWeB Mh® M UWCR]E]3BRWRYMb ORR] M__a”eRQ Oh B?;hb 3~
4°"\_M]h ?M]MUR\R]cY
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HXI BarUaRbb W] ;\_ZR\R]cW]UEW|R FE =W WJWR] BWN][*S cVR FaM]bWcW"] BZM]\ \"bc S cVR «
bdPPRbbSdZZh W\_ZR\R]cRQ M]Q MaR QRZWeRaW]U cVa”dUV cVRWa ZWSR PhPZR\ M]Q B?;
bcW_dZMcRQ cW\R SaM\RbY EWU]JWSWPM]c _arUaRbb VMb ORR] \MQR W] W\_ZR\R]cW]U cVR
A cW\WjW]U RSSWPWR]Ph M]Q aRQdPW]U P~lbd\_cW"] fVWZR \W]W\WjW]U cVR dbR S S~bbV
B?;hb ~_RaMcW"]b M]Q bd__Zh PVMW] MPcWeWcWRb\ M\"]U ~cVRabyY

?McRaWMZ ;DAb M]Q cVRWa W]J]cRaMPcW”] fWc\

B?; P"]QdPcb _RaW QWP 4ZW\McR 4VM]JUR DWbY M]Q A__"acd]WcWRb H44DAIl MbbRbb\R]chb
M]Q ~__"acd]WcWRb dbW]JU bPR]MaW” MIMZhbWb Mb QRbPaWORQ ORZ~AfY FVR aRbdZcb S c\
\McRaWMZWch MbbRbb\R]cY

2b _Mac S “da bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c\ fR VMeR MbbRbbRQ _"cR]cWN
PZW\McR PVMJURY 2b M] AdcP”~\R\ fR VMeR WQR]cWSWRQ \McRaWMZ W\_MPch ZW]YRQ c” P:
R]RaUh\ Mb fRZZ Mb M \McRaWMZ ~__“acd]Wch ZW]YRQ ¢c* PZW\McR PVM]JUR MQM_cMcWA"]Y

&OLPDWH 5HODWHG 5LVNV ,GHQWLILFDWLRQ

3MbRQ ~] B?;hb UZA"OMZ M]MZhbWb\ fR VMeR ]*¢c WQR]cWSWRQ M]h \McRaWMZ PZW\McRyaR:
fWQR aWbYb M]Q MaR®tMAW)RRbSdacVRa W] cVWb bRPcW~] H;DAy _MaclY

5HVLOLHQFH RI 6WUDWHJ\ DQG %XVLQHVY ORGHO

;] ZW]R fWcV Wcb PA\\Wc\R]c ¢ bdbcMW]MOZR QReRZ”_\R]c M]Q aRb_~]bWOZR OdbW]Rbb _a
MIMZhbWb ¢ ReMZdMcR cVR a~Odbc]Rbb S Wcb bcaMcRUh M]Q OdbW]Rbb \"QRZ PA]PRa]W]

HMI EPA R *S cVR DRbWY R/ RFPRVZIMRhBR/M]MZhbWb R]PA\_MbbRb M] MbbRbb\R]c *S cVR R]cV
c” _a”"QdPc QReRZ~_\R]c\ ~_RaMcW"]b\ M]Q QWbcaWOdcW"]Y FVR M]MZhbWb SAPdbRb ~] cVF
AN Macd]WcWRb "eRa bV™ac\ \RQWd\\ M]Q Z~]UycRa\ V*aWj"r]bY

HOI ?RcVAQAZAUh M]Q FW\W]U ~S CcRARR DaRFOMWZZWRR PRRR2 M IZHW b fMb PA]QdPcRQ W] cVR ZMbc
bPR]MaW”" MPMESBWR]PRQ W] cVR 5WbPZAbdaR DR dWaR\R]cb aRZMcRQ c” 6EDE ;DAy M]Q
_MaMUaM_VbY FVR M]|MZhbWb W]P"a_“aMcRQ eMaW”db bPR]MaW"b MaR QRbPaWORQ SdacV

HPI DRbdZcb S cVR DRIWERVRHR ZRMEZRHWRVR]bWeR MIMZhbWb PA]QdPcRQ Mc B?; ZReRZ\ f
PZW\McRyaRZMcRQ _VhbWPMZ aWbYb MccaWOdcMOZR QWaRPcZh ¢c” cVR 47\_M]hY

FW\R :~aWj*]lb M]Q BZWHRBWIWR]PR M]MZhbWb MUMW]bc PZW\McR PVM]JUR W]P”a_“aMcRb \
M]Q OdbW]Rbb P"]JbWQRaMcW"]b Mb QRbPaWORQ ORZ"f W] bRPcW"] gBa”PRbb c” ;QR]cWSh

20WZWch c” 2QXdbc *a 2QM_c Ecah&RRQMQB2d bW RO K 2 MRZhb Wb\ fR VMeR ]*c WQR]cWSW
_VhbWPMZ aWbYb MccaWOdcMOZR c” cVR 4~\_M]hY

5RbPaWwW_cW”] S ¢cVR _a”PRbbRb c® WQR]JcWSh
aRZMcRQ ;DAD

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

;] MPP*aQM]PR fWcV 5WbPZ~bdaR DR dWaR\R]c 6EDE 6 y \ B?; VMb d]QRacMYR] M bcadPcda
A RaMcWA”]b "] PZW\McR PVM]JUR\ _MacWPdzZMazh SAPdbW]U ~] B?; UaRR]VAdbR UMb H8:81 R
d QMcRQ M]]dMZZh\ R\_Z~hb \RcVAQb PA]bWbcR]c fWcV W]cRa]McW"]MZZh aRPAU]JWjRQ bcM]
4"\_M]h Wb PA]bWQRaRQ fWcVW] cVWb UZAOMZ _a’PRbbY

EPaRR]W]U 2PcWeWcWRb M]Q 8}8 6\WBBWP] |EHRERO[M cVrardUV bPaRR]W]U S Wcb MPcWeW
_AcR]cWMZ SdcdaR br"daPRb S 8:8 R\WbbW"]b Mb _Mac *S cVWb _a”PRbb ~] M] M]]dMZ OMb\
_a’PRbbRb\ bd__Zh PVYMW] ~_RaMcW"]b\ M]Q _a"QdPc ZWSRPhPZRY B?; P"\]bWQRab PRacMW
PVM]JUR WS QRcRPcW]U QRS"“aRbcMcW"] W] Wcb d_bcaRM\ eMZdR PVMW]Y B?; Q*Rb ]*c P~]k
eMZdR PVMW]Y
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&OLPDWH 5HODWHG 3K\VLFDO 5LVNYV

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

\ B?; P"]QdPcRQ M 44DA MbbRbb\R]Jc ¢c* WQR]cWSh M]Q MbbRbb _VhbWPMZ M]Q caM]bWcV
VraWijrlbY FVR MbbRbb\R]c P*eRaRQ b_RPWSWP MaRMb fWcVW] B?;mb A_RaMcW”"]b Sd]PcW’
B?;hb bd__Zh PVYMW]I\ B?; ?M]dSMPcdaW]U HWYRY\ SMPc*aWRb M]Q fMaRV~dbRbI\ Ba®*PdaR)
W]PZdQRb MPRcMcR c~f\ M]Q RZRPca”]WPb bd__Zh PVMW]I M]Q >"UWbcWPb HWYRY\ _“ach I
44DA fMb _dOZWbVRQ cVMc bM\R hRMa W] B?;hb FMbY 77aPR ~] 4ZW\McRyaRZMcRDW]WR]M]P)
FVR 4" \_M]h Wb P"]bWQRaRQ fWcVW] cVWb UZ"OMZ _a”PRbbY

WWY 2bbRc M]Q 3dbWYmRbHB 46mA MBaRpb\R]c aReRMZRQ cVMc ~da MbbRcb M]Q OdbW]Rbb MPcW
bWUJWSWPM]cZh Rg_"bRQ ¢ cVRbR PZW\McRyaRZMcRQ VMjMaQby

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

'QR]CWSWPMcWA"] *S 4ZW\RVYRyDRZM MOD RMPVMRZb[ a*XRPcRQ MPdcR M]Q PVa*]WP _VhbWPMZ
fMa\W]U bPR]MaW"b d]cWZ M]Q Y FVR MbbRbb\R]c P"eRaRQ Ma’d]Q MbbRcb HbdPV
URAUaM_VWRb ~S W]cRaRbc Ma”d]Q cVR frazQ fWcV M b_McWMZZh Rg_ZWPWc M__a"MPV H
;]JcRaU”eRa]\R]cMZ BM]RZ ~] 4ZW\McR 4VM]UR H;B441 QRSW]WcW"] *S PZW\McR aWbY cVMc
MbbRcb cVMc PAdZQ OR W\_MPcRQI M]Q edZ]RaMOWZWch HWYRY\ ZWYRZWVAAQ S MbbRcb
OMbRQ ~] cVR \"bc SaR dR]czh dbRQ DR_aRbR]cMcWeR 4~]PR]JcaMcW"] BMcVfMhb HD4BI\ aM
bPR]MaW”b\ PZW\McR QMcM MaR MbbRbbRQ ¢ M]MZhjR cVR W\_MPc ~] cVR B?; MaRMb *S W
PA]lbWQRaW]U cVR BMaWb 2UaRR\R]Jcmb UMZ H Y A4 M]Q Y A4 fMa\W]U PA\_MaRQ c* _aRW]
SMWzdaR H A4 fMa\W]UIY FVR QMcMOMbR dbRQ Wb OMbRQ ~] cVR MIMZhbWb AS \dZcW_ZR *
PZW\McR eMaWMOZRblI M]Q 8R]RaMZ 4WaPdZMcW"] ?"QRZb HaRUWA]MZ PZW\McR eMaW MZC
H4?2;BIY

4ZW\McR eMaWMOZRb fRaR dbRQ ¢ MbbRbb cVR Rg_~bdaR *S RMPV bWcR ¢ PZW\McR VMjN\
PA\_MaW]U MUMW]bc OMbRZW]R PA]QWcWA~]b H | I\ B?; RbcW\McRQ cVR PVMJUR W] SaR"
PZW\McRyaRZMcRQ _VhbWPMZ VMjMaQb S*"a RMPV ZAPMcW"] M]Q cVRWa _a*"XRPcRQ caR]Qt
ch" bPr"aR aWbY Rg_“bdaR S”a RMPV MbbRc M]Q WQR]cWSh VAcb_“~chY

B?; P"]bWQRaRQ cVMc MPdcR aWbYb MaWbR Sa”\ bWcRyb_RPWSWP RgcaR\R ReR]cb HRYUY!
aWbYb MaR ZW]YRQ c” cVR W]PaR\R]cMZ bVWSc W] cR\_RaMcdaR M]Q aMW]SMZZ ZRMQW]U
eMaWMOZRb dbRQ ¢ PMZPdZMcR Qa”dUVc\ VRMcfMeR\ M]Q SZ""Q W]QWPMc”rab *S cVR 47;F
ZReRZ aWbR\ fVWPV fMb P"]bWQRaRQ Mb M Z~]UycRa\\ PVa*]WP aWbYY

FVR Rg_"bRQ SW]M]PWMZ eMZdR S”a RMPV MbbRc fMb PMZPdZMcRQ fWcV M S~APdb ~] cVR \
bcMYR fMb aRQdPRQ fVR]JReRa MQM_cMcW"] \RMbdaRb fRaR W] _ZMPR HRYUY\ WaaWUMcWA"
aWbY ~S Pa®"_ hWRZQ SMWzdaR QdR c” Qa”dUVcblY 2QM_cMcW"] \RMbdaRb fRaR P ]bWQRaF

4d\dZMcWeR W]PaR\R]c W] Z*"bbRb M]Q QM\MURDb QdR c” b"MaW]U Qa”dUVc M]Q SZ~"Q W]bc|
\M]dSMPcdaW]U bWcRb HaRbdZcW]JU W] QM\MURb c® _a”_Rach\ W]JeR]Jc”*ah\ M]Q OdbW]Rbb W]
W] Pa®_ hWRZQ M]Q ZRMQW]U c» W]PaRMbRQ _a”~PdaR\R]c P"bcbhlY FVWb M]MZhbWb VMb OR
QM\MURDb S”a cVAbR MbbRc PMcRU”aWRDbY I*aYRa _*_dZMcW”"] Rg_"bRQ c®” VRMc bcaRbb VM

5RSWIWcWA] AS F\BPR QRBAWIWEW"]b AS bVAacyl \RQWd\y\ M]Q Z*]UycRa\ cW\R V*aWj*]b MaR
MbbRcb\ bcaMcRUWP _ZM]]W]U PhPZRb\ M]Q PM_WcMZ MZZAPMcWA"] _ZM]bY EV~ac cRa\ Wb ¢
fWcVW] SWeR hRMabY FVR \“bc aRPR]c 44DA MbbRbb\R]c fMb PA]QdPcRQ M]Q P~A\_ZRcRQ W]
VAaWjrlY 3MbRQ ~] cVR bM\R 44DA MbbRbb\R]c\ \RQWd\ M]Q Z~]U cRa\ fRaR QRSW]RQ Mb cV
Oh cW\R V~ aWj*]b dbRQ S”a bPR]MaW”" M]MZhbWb HWYRY\ S"a \RQWd\ cRa\ M]Q Sha

&ODVVLILFDWLRQ RI FOLPDWH UHODWHG KD]DUGV

2 P"\_aRVR]bWeR M]MZhbWb PA]QdPcRQ Mc B?; ZReRZ VMb ]*¢c WQR]JcWSWRQ M]h \McRaW M:
4"\_M]hY FVR 44DA M]IMZhbWb QWQ ]*"c WQR]cWSh bWU]JWSWPM]c PZW\McRyaRZMcRQ _VhbW
aRZReM]c c” cVR 4~\_M]h\ UWeR] Wcb _"bWcWA]W]U fWcVW] B?;hb eMZdR PVMW]Y FVRbR aV
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&ODVVLILFDWLRQ 7HPSHUDWXUH UHODWHGQG UHODWHG :DWHU UHODWHG 6ROLG PDVV UHODWHG
;]JPaRMbRQ SaR'dR]JPh M]Q W]cR]bWch JPaRMbRQ SaR dR]JPh M]Q J)cR]chh
S RgcaR\R VRMcfMeRb W] c*OMPPA? "S RgcaR\R Qa”duUVcbh W] c*"OMPPA"
UarfW]JU MaRMb\ SMPc”ah ZAPMcW"]b\ Ua”fW]JU MaRMb\ dZ_ M]Q _M_Ra
&KURQLF M]Q bd__Zh aRUW"]b M]Q RZRPca”]WPb bd__Zh aRUW"]b
ERM ZReRZ aWbR W] _“ac Z"PMcW"]b W]
B?;hb Z"UWbcWPb DRU\R]c
;]JPaRMbRQ SaR 'dR]Ph M]Q J)CR]bWCh
NS RgcaR\R Qa~dUVcb W] c"OMPP"
UarfW]Ju MaRMb\ dZ_ M]Q _M_Ra
$EXWH M]Q RZRPca”]WPb bd__Zh aRUW"]b
;]JPaRMbRQ SaR"dR]JPh M]Q W]cR]bWch
NS RgcaR\R SZ'\’\be W] _“acb W] B?;hb
Z"UWbcWPb bRU\VRTc
HEAdaPR[ 4"\\WbbW"] QRZRUMCcRQ aRUdZMcW"] H6GI §

&OLPDWH SHODWHG 7UDQVLWLRQ 5LVNV DQG 2SSRUWXQLWLHV

WY ;QR]JCWSWPMcWA] AS 4ZW\M ¢ ByD RAWYRQ MM} b Wear ] WeR Bib] fRaR QRcRa\W]RQ Oh QRbYc
PAlbdZcMcWA]b\ M]JQ M aReWRf S ¢cVR \MW] SW]QW]Ub Sa”\ _Mbc 44DA MbbRbb\R]cbY FVR 4
fVWPV Q~Rb ]"c OaRMY Q~f] aRbdZcb Oh MSSWZWMcRY

WWY 6g_~bdaR c” 4ZW\McRyDRE®McBD"Pang] tWbdRblo6RB RJccbR e RMZRQ cVMc B?;hb \M]dSMPcdaWw]

Oh Ua”fW]U R]JRaUh _aWPRb W] cVR Y A4 M]Q A4 UZAOMZ fMa\W]U bPR]MaW"b d]cWzZ M
_Mach ZAUWbcWPb \Mh OR \"bc MSSRPcRQ Oh Ua”fW]U R]JRaUh _aWPRb W] cVR Y A4 UZ"OM
M]Q cMgMcW”] W] cVR Y A4 UZ"OMZ fMa\W]U bPR]MaW"b d]cWZ M]Q Y

BURFHVV WR ,GHQWLI\ 7TUDQVLWLRQ 5LVNV DQG 2SSRUWXQLWLHV

'QR]CWSWPMcWA"] S BaMBW oMWQ]6eRcd{]WcWRb MParbb B?2;mb A_RaMcW"]b Sd]PcW"] fRaR |
_aW”"aWcWjRQ MPP"aQW]U c” \McRaWMZWch\ eRZ"PWch\ M]Q ZWYRZWV~A"Q PaWcRaWM W] A

2bbRbb\R]c *S 6g_~bdaR M]Q ER]bWcWRWR i £D A aM]ibRIcbVR] e RTOORPCcRQ caM]bWcWA] aWbYb ¢
UZAOMZ fMa\W]U bPR]MaW"b d]cWZ M]Q Y FVRWa Pd\dZMcWeR SWIM]PWMZ W\_MPcb f
PA]lbWQRaW]U ZWYRZWVAAQ M]Q eRZAPWchY B?; PMZPdZMcRQ cVR eMZdR Mc bcMYR HHMEI
M]Q cVR PZW\McR bPR]MaW"bY

:1S"a\W]U ;QR]cCWSWPMcW"] M]Q 2bbRbb\R]c Oh 4 DWA\MGCR WL} R ZM ¢ R @cE PR § WaRM f RJAVRZ RN R[a\ W | F
aRbRMaPV\ W]cRa]MZ bcMYRVAZQRa PA]lbdZcMcW~]b\ M]Q M aReWRf S cVR \MW] SW]QW]Ub
_aW”aWcWjRQ MPP"aQW]U ¢~ \McRaWMZWch\ eRZAPWch\ M]Q ZWYRZWVAAQ PaWcRaWM W] ~
eMZWQMcRQ W]cRa]MZZhY FVRWa SWIM]PWMZ W\_MPcb fRaR aRMbbRbbRQ d]QRa cfr PZW\N
]Rc jRa” bPR]MaW” H Y A4l M]Q cVR PdaaR]c _~“ZWPh bPR]Maw" H A4lY

'QR]CWSWPMcWA"] AS ;]P"\_McWO@R MbbRcl M@ ZPLHMVEMbOW RO cWeWcWRb fRaR WQR]cWSWRQ
Z"f PMaO”~] RP~A]"\h M]Q W] ZW]R fWcV cVR _aW]PW_ZRb M]Q PA\\Wc\R]cb aR_"“acRQ W] FaM]

&OLPDWH UHODWHG WUDQVLWLRQ HYHQWY H[DPSOHV EDVHG RQ 7&)' FODVVLILFDWLRQ

B?, UZ"OMZ MbbRbb\R]c *S caM]bWcW"] aWbYb fMb ]*c Oa”YR] Q~f] Oh MSSWZWMcRY FVR \I
MPa~bb B?;hb eMZdR PVMW] M]Q MaR bd\\MaWjRQ ORZA"fY

3ROLF\ DQG OHJDO 7THFKQRORJ\ ODUNHW S5HSXWDWLRQ
. 8@y R]JRaUh _aWPRb W] B?;

8arfw]U PMaO”] _aWPRb M]Q cMgMcW"] W] B?; ]"]»%G PP 2Abd h @){ A ! A

sactwly Puaos) 12 eMoMew") W) B2 11| AMFPED denf h BIBIEL RISy ¢ DV BB W) en_ er)

4MaO”] 3*"aQRa 2QXdbc\R]Jc ?RPVM]Wb\ H6Gy432?| S*a B?;hb c*"OMPPA”

bd__zh PVMW]

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

FVR PZW\McR bPR]MaW"b dbRQ Mc B?;\ WIPZdQW]U cVR ;]cRa]McWA]MZ 6]RaUh 2UR]Ph H;62
B?;hb SWIM]PWMZ aWbY MbbRbb\R]cbY 2b fR VMeR]hc WQR]JcWSWRQ M]h \McRaWMZ PZW\Mc
]JRWcVRa MbbRcb "a OdbW]Rbb MPcWeWcWRb bWU]JWSWPM]cZh Rg_"bRQ c» PZW\McRyaRZMc
SWIM]PWMZ bcMcR\R]cb Wb ]Ac \McRaWMZY



6XVWDLQDELOLW\ 6W

B"2WPWRb aRZMcRQ ¢ PZW\McR PVM]JUR

B?; VMb W\_ZR\R]cRQ a*"Odbc _"ZWPWRb ¢ \M]MUR Wcb \McRaWMZ W\_MPcb\ aWbYb\ M]Q ~
MQM_cMcWA]Y FVR 42\_M]h SMZZb d]QRa cVR bP~_R ~S B?; Ua”d_yZReRZ _"ZWPWRbY FVRb]
Mb_RPcb W]PZdQW]U\ M\A]U ~cVRab\ cVAbR ZWbcRQ ORZAfY

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

HMI 4ZW\McR 4VM]JUR ?WcWUMcW*"]

| 2b QRCMWZRQ W] B?;hb 6]eWa”]\R]cMZ 4"\\Wc\R]c\ B?; Wb P"\\WccRQ c”\ M\*]U ~cVRa Mb.
Oh PA]bRaeW]U R]JRaUh\ W\ _a”eW]U R]JRaUh RSSWPWR]Ph\ W\_a“eW]U cAOMPP~ PdaW]U\ N

| 2b QRCMWZRQ W] B?;hb DRb_"]bWOZR E~AdaPW]U BaW]PW_ZRb\ M\~]JU ~"cVRa Mb_RPcb\ B?;
X~da]Rh W] ZW]R fWcV B?;hb PZW\McR MPcW~]b\ PA\\WccW]U ¢ aRQdPR cVRWa ~f] R\Wbb

| 2b QRCMWZRQ W] B?;hb LRa” 5RS”"aRbcMcW"] ?M]J]WSRbc” HL5?1\ B?; Wb PA\\WccRQ ¢\ M\
Sa”\ caMPRMOZR\ bdbcMW]MOZR\ M]Q ZRUMZ b~rdaPRb\ fYWZR _a”cRPcW]U cVR aWUVchb M
PA\Wc\R]c ¢ _aReR]c ZM]Q dbR PVM]JUR cVMc fAdZQ aRbdZc W] MQQWCcWA]MZ 8:8 R\WbbW

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

| 2b QRcCMWZRQ W] B?;hb 6]eWa”]\R]cMZ 4*\\Wc\R]c\ B?; Wb PA\\WccRQ c”\ M\*]U ~cVRa Mb_
OWAQWeRabWch\ M]Q PA\OMcW]U QRS”aRbcMcW~] c® R]bdaR cVR aRbWZWR]PR *S eWcMZ
MPcWeWCcWRbY

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

| 2b QRcMWZRQ W] B?;hb L5?\ B?; Wb P"\\WccRQ c”*\ M\*]U ~"cVRa Mb_RPcb\ UW]U ORh"]Q
SdcdaR\ fraYW]U ~] S*aRbcyzZM]Q aRbc*aMcW”] M]Q RP~bhbcR\ R]JVM]PR\R]c fWcV ~da bd_.

| 2b QRCMWZRQ W] B?;hb IMcRa EcRfMaQbVW_ BAZWPh\ B?; Wb PA\\WccRQ c”\ M\"]U ~cVRa
MZZ P~]caMPcRQ SMa\Rab W] Wcb cA"OMPP~ bd__Zh PVYMW] ¢~ _aRbRaeR Z"PMZ M]Q UZ"O}I
M]Q “dMZWchY B?; Wb MZb” PA\\WccRQ ¢ bd__"“acW]U Ua*fW]U _aMPcWPRb cVMc R]MOZR
bPRIMaW"bY

HPI 6]RaUh 6SSWPWR]Ph

| 2b QRCMWZRQ W] B?;hb 6]eWa”]\R]cMZ 4°\\Wc\R]c\ B?; Wb P"\\WccRQ c* cMYW]U MPcWA"]hb
Mb_RPcb\ W\_a”eW]U RJRaUh RSSWPWR]Ph fWcV \RMbdaRb W\_ZR\R]cRQ O”cV W] Wcb ~_F
Wcb bd__Zh PYMW]Y

HQI DR]JRfMOZR 6]RaUh 5R_Z"h\R]c

| 2b QRCMWZRQ W] B?;hb 6]eWa”]\R]cMZ 4"\\Wc\R]c\ B?; Wb P"\\WccRQ c”» cMYW]U MPcWA"]kb
Mb_RPcb\ bRRYW]U M]Q _a”\"cW]U aR]RfMOZR R]RaUh br"daPRbY

HRI AcVRa

| FVR _~"ZWPWRb VWUVZWUVCRQ MO”eR MaR P*\_ZR\R]cRQ Oh M aM]JUR S W]cRa]MZ _aW]I
aRZMcRQ ¢c» PZW\McR PVM]JUR cVMc MaR ]*c QWaRPcZh aRZMcRQ c®» \McRaWMZ aWbYb\ W
bdbcMW]I]MOWZWch \McRaWMZWch MbbRbb\R]cY

2PcW”]b M]Q aRb”daPRb W] aRZMcWA"] ¢ PZW\I

FVR 4"\_M]h VMb ]*¢c W]bcWUMCcRQ bWU]J]WSWPM]c MPcW”]b MW\RQ Mc PZW\McR PVM]JUR \Wc
M]Q ~__"acd]Wch MbbRbb\R]c VMb J*¢c WQR]JcWSWRQ \McRaWMZ PZW\McRyaRZMcRQ _VhbWP

B?; UZ"OMZZh VMb W]bcWUMCRQ MPcW"]b c” aRb_"]Q ¢ \McRaWMZ PZW\McRyaRZMcRQ _Vh
caM]bWcW”] aWbYb fWcVW] \M]JdSMPcdaW]U SMPWZWcWRb M]Q bd__Zh PVMW]Y B?; MPcWeW
M__a”MPV B?; cMYRb Mc M UZAOMZ ZReRZ\ M]Q \MX”"aWch MaR ]*¢c QWaRPcZh MccawOdcMO
d]ZRbb b_RPWSWPMZZh bcMcRQ\ fWcV \*aR QRcMWZ W]S*a\McWA"]\ WIPZY aRZMcRQ 4M_6g |
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fVWPV Wb ]*¢c \McCRaWMZY FVR QRbPaW_cW"]b W] cVRbR W]bcM]PRb cVRaRS"aR Q" ]"c W]Pz
_aW]PW_ZRb bcMcRQ W] 6EDE ?5Dy2 PA]PRa]J]W]U MPcW"]b M]Q aRb”"daPRb aRZMcRQ c” \M

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

B?:hb M__a”"MPV c” ]McdaRyOMbRQ b"ZdcW”"]b Wb QRCMWZRQ W] bRPcW"] 6 y Y AdcPA\Rb ~¢
4"\_M]hhb A"dcP~\Rb "a Wcbh PA]bA"ZWQMcRQ SWIM]PWMZ bcMcR\R]cbY

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

7TDUJHWYV RQ ODWHULDO ,PSDFWV 5LVNV DQG 2SSRUWXQLWLHYV

B?; VMb RbcMOZWbVRQ M bRaWRb *S M\OWcW~db B?; Uard_yfWQR PZW\McRyaRZMcRQ cMal
RSS”acb ¢ ZW\Wc¢ ¢cVR aWbR W] MeRaMUR UZAOMZ cR\_RaMcdaRb ¢~ Y A4 MO”eR _aRyW]Q
cMaURcb M]Q "¢cVRa cMaURcb cVMc MaR O”cV M\OWcW~db M]Q MccMW]MOZRY FVR 4"\_M]h V
8:8 R\ WbbW"]b W] MOb~ZdcR eMZdRb Mc cVR 4”2\_M]h ZReR2ZY

B?; cMaURcbhb RgcR]Q ¢ eMaW~db bRU\R]cb S B?;mb eMZdR PVMW]\ Mb QR]J*"cRQ Oh aRSR
6]eWa”]\R]cMZ 4"\\Wc\R]c\ b_RPWSWPMZZh Wcb PM"\\Wc\R]Jc ¢c» cMYR MPcW”"] c®» MQQaRbb cV
3MbRQ FMaURcbh WIWcWMcWeR MaR MZWU]JRQ fWcV M &%0db cbtPRRYR A6V S W/ R eAW\Q IR 1R R
b_ RPWSWP cMaURcb MccaWOdcMOZR QWaRPcZh c®» Wcbh "_RaMcW"]b\ Odc P*]caWOdcRb c” B
MO”eRY FVRaRS”aR fR MaR ]"¢c QWbPZ~bW]U _a”UaRbb MUMW]bc cMaURcb W] cVWb bRPcW*"

5Rb_WcR ¢cVR MObR]PR *S bRc cMaURcb fWcV aRb_RPc ¢c» c"OMPP”» bRRQ eMaWRcWRb\ B?;
eMaWRcWRb ~S cAOMPP~ W] MZWU]\R]c fWcV Wcb 82B HRYUY\ ¢c» "OcMW] aRbWZWR]PR M]Q
PAQWcWALbIY

B?;hb R\WbbW"] aRQdPcW~"] "OXRPcWeRb R]PA\_Mbb EPA_ Rb \ \ M]Q \ RMPV MQQaRbbRQ f
R\WbbW~] aRQdPcW”]Y B?; d_V~ZQb ¢cVR W]JcRUaWch S cVRbR cMaURcbh cVa*~dUV bcaW]JUR]c
8:8 W]eR]c”*ah Ord]QMaWRDbY

4daaR]czZzh\ B?;hb aRSRaR]PR _*"W]c Wb cVR hRMa \ fVWPV bRaeRb Mb ¢cVR OMbR hRMa S*
cVR aRZReM]PR M]Q aR_aRbR]JcMcWeR]Rbb S ¢cVR OMbR hRMa S”a Wcb 8:8 R\WbbW"] aRQdI
M]Q d_QMcR Wc WS JRRQRQ W] ZW]R fWcV 8aRR]VAdbR 8Mb Ba”c” "P~"Z aR 'dWaR\R]JcbY B?;hb
aRQdPcW”] cMaURcb bRc S*a O~cV M]Q Y FVWb S*"afMaQycVW]YW]U M__a"MPV UdWQF
_a”UaRbb c~rfMaQb Wcb R]leWa”]\R]JcMZ "OXRPcWeRbY 2b QWbPdbbRQ MO”eR\ B?;hb PZW\Mc
cVR 42\_M]h Q~*Rb ]*c VMeR b_RPWSWP cMaURcb W] _ZMPR W] aRZMcW"] ¢c* PZW\McR PVM]L
PZW\McR \RcaWPb QWbPZ*"bRQ W] ¢cVWb EcMcR\R]c\ M]Q fWZZ P"]1bWQRa aReWbWcW]U cVWE
UZ"OMZ cMaURchbY

B?;hb 8:8 R\WbbW"] aRQdPcW"] cMaURch MaR Ua”d]QRQ W] bPWR]cWSWP _aW]PW_ZRb\ MW\
ERPc”"aMZ 5RPMaO”]WjMcW"] 2__a”MPV HE521 ¢c* S*a\dZMcR cVRbR cMaURcb\ cMYW]U W]cA
W] Pdbcr*\Ra _aRSRaR]PRb\ aRUdZMc”ah W]SZdR]PRb\ M]Q cRPV]A"ZA"UWPMZ W]]"eMcW"]bY

'"HWDLOHG 'LVFORVXUH RQ '"HFDUERQL]DWLRQ /HYHUYV

B?;mb M]JcWPW_McRQ QRPMaO” |WjMcW"] ZReRab M]Q cVRWa aRb_RPcWeR PA]lcaWOdcW"]b c
B?;mb >~f 4MaO”~] FaM]bWcW"] BZM]Y FVarduV M P"\OW]McW"] S bcaMcRUWRb\ WIPZdQW]U
bfWcPVW]U\ M]Q W]PaRMbRQ dcWZWjMcW"] S aR]JRfMOZR R]JRaUh\ B?; Mb_WaRb c® \RRc Wc
JRUMcWeR W\_MPcb ~] cVR R]JeWa”]\R]cY

'"HFDUERQL]JDWLRQ /HYHUV E\ 6FRSH

B?;hb EP R ® aRQdPcW”]b MaR QWeWQRQ W]c” cVaRR _aW\Mah RSSWPWR]Ph _a?rUaM\b]
M]Q AcVRa _a*UaM\byY

| FVR L4F _a~UaM\ bd__"acbh B?;mb PM"\\Wc\R]Jc c®» PMaO”"] |[RdcaMZWch M]Q aR]JRfMOZR R]Ra
P"bcybMeW]U OR]JRSWcb S”a cVR OdbW]RbbY IWcV M Qh]M\WP c~""Z\ L4F Rg_Z”aRb MZcRa
]JRdcaMzZWch UAMZ\ bdPV Mb W]]*eMcWeR aR]RfMOZRb M]Q PMaO”] PM_cdaR cRPV]*"ZN"UWR

| DR]JRfMOZR RZRPcaWPWch\ MZWU]JRQ fWcV B?;mb P"\\Wc\R]Jc ¢c® MPVWReR D *S cVR RZ
Sa”\ aR]RfMOZR b~rdaPRbY
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| AcVRa _a”UaM\b W]PZdQR\ Odc MaR ]*c ZW\WcRQ c”\ cVR 5aWeR "a LRa” H5 LRa”l _a~Ual
PraR S B?;mb PMaO”] ]RdcaMZWch bcaMcRUh W] \M]dSMPcdaW]U M]Q ORh”"]Q] W]WcWMc\
c” aRQdPR PMaO”] R\WbbW~]b W] B?;hb SZRRc cVardUV W]eRbc\R]Jcb W] bdbcMW]MOZR _~
A _¢cW\WjR R]JRaUh P~]lbd\_cW"] M]Q R]VM]PR ~_RaMcW~"]MZ RSSWPWRI]PhY

;] ZW]R fWcV Wcb ]JRcyjRa® M\OWcW"]\ B?; VMb W]ca”QdPRQ M ]JRf PMcRU”aWjMcW"] S”a
PA\_M]WRb ¢ VMeR Wch EPA_ R 7>28 M]Q ;]QdbcaWMZ R\WbbW"] cMaURcb eMZWQMCcRQ Oh

B?;hb EP*_R aRQdPcW”]b MaR PMcRU”“aWjRQ W]c” cf* \MW] ZReRab[ EP*_R 7>28 R\WbbW
aRQdPcW”] WIWcWMcWeRDbY

| EPA_ R 7>28 R\WbbW"]b aRQdPcW"] WIWcWMcWeRb MaR PZ"bRZh ZW]YRQ c” B?;mb MUaW
_a”"QdPc QRbWU] M]Q \McRaWMZ dbMURY

| EP~_R W]QdbcaWMZ aRQdPcW”~] WIWcWMcWeRb MaR W]SZdR]JPRQ Oh B?;hb bd__Zh PVMYV
bRaeWPRbY

| 2QQWcWAIMZZh\ cVR e"Zd\Ry\Wg W\_MPc fWZZ OR _aRbR]JcRQ bR_MaMcRZh ¢ VWUVZWU\
Mlh MQQWcWA]MZ W\_MPcb aRZMcRQ c¢c” e*Zd\R *"a MPcWeWch Ua*fcVyY

$GRSWLRQ RI 1HZ THFKQRORJLHV

| FRPV]"ZANUWRDLDFAMR \¢eRQRRZReM]c L4F cRPV]*"Z"UWRD c» OR cRbcRQ M]Q W\_ZR\R]cRQ W]}
cVRa\MZ8VRMc bc*aMUR M]Q b*"zZMa _V~c*"e*ZcMWPDb\ fWcV bcM]QMaQ M]Q8"a cVRa\MZ bc’
HPM\OW]W]U PAMZW]U\ VRMc\ M]Q _~fRalY FVR \MW] cMaURc *S L4F Wb RIMOZW]U B?; c™
\M]dSMPcdaW]U ZW]YRQ c® PMaO”] R\WbbW"]b PM_cdaR M]Q ¢ ZMcRa RgcR]Q cVR Y]*fZR

| DA"ZR W] 8:8 DRIQIFPEWPH[bRb O~cV ~] aRQdPcW"] cVardUV cVR dbR AS aR]RfMOZRb M]Q ~] F
Rg_RPCRQ c”" bWU]JWSWPM]cZh PAJlcaWOdcR c” B?;hb EPA_R M]Q R\WbbW"]b aRQdPcW"]

'LYHUVH &OLPDWH 6FHQDULRV
| EPR]MaW” 2BWZMoMWb P ]bWQRaRQ eMaW"db PZW\McR bPR]MaW/Ab\ W]PZdQW]U cVAbR ZW\W

| :\_MPc 2bbRbBYRJcR bPR]MaW"b VRZ_ W] d]QRabcM]QW]U _~cR]cWMZ R]eWa”]\R]cMZ\ cRPV
bcaMcRUh ¢c” PVA"bR RSSRPcWeR QRPMaO”]WjMcW~] ZReRabyY

%DVHOLQH 9DOXH 5HSUHVHQWDWLYHQHVYV

$SSURDFK $GRSWHG E\ 30,

| DR_aRbR]cMcWeR]Rbb[ B?; VMb PMZPdZMcRQ Wchb 8:8 R\WbbW"]b\ P*eRaW]U EP~_Rb \
c" RbcMOZWbV EPWR]PR 3MbRQ FMaURcb W] ZW]R fWcV E3FWhb PaWcRaWM M]Q bcM]QM:
Mb cVR PA\_M]hhb bcaMcRUh M]Q _“acSA"ZW" VMQ Rg_RaWR]PRQ bWU]JWSWPM]c _“acS
cVR W]ca”QdPcW”] AS b\"YRySaRR _a”QdPcbY EW]PR cVR]\ B?; P*]cW]dRb c” dbR Mb N
Rg_RaWR]PR c” SdacVRa W\ _a”“eR 8:8 MPP~d]cW]U \RcVAQAZA"UWRb M]Q QMcMY

| 2PPdaMPh[ FVR SAhc_aW]c aRbdZch fRaR \*aR MPPdaMcR cVM] _aReW~”db B?; aRbdZch
bd _ZWRab S"a bRZRPc PMcRU”aWRb M]Q SdacVRa W\_a”eR\R]c S \RcV~AQ~rZAUhIY

%DVHOLQH 9DOXH DQG %DVH <HDU 6WDELOLW\

BURWRFRO )ROORZHG E\ 30,

| EcMOWZWch ~S 3MbRZW]R HMZdR M]Q 3MbR KRMa[ B?; VMb bRc Wch \"bc d_QMcRQ OMbR
aRSRaR]PR cVMc fWZZ ]*¢c PVMJUR d]ZRbb cVRaR MaR bWU]JWSWPM]c PVM]JURb W] Wcb ~_|
QdR c” cVR Re”"ZdcWA] AS OdbW]Rbb SA”"c_aW]c M]Q d_QMcRb W] aR_“acW]U \RcVAQAZAUW
VWbcraWPMZ 8:8 R\WbbWA"]bY

| ;\_MPc *"S 4VM]JURD[ ;] PMbR S M ]RPRbbMah PVMJUR W] cVR OMbRZW]R hRMa "a eMZdR (
caM]b_MaR]czZzh aR_”ac VAf cVWb MSSRPcb cVR cMaURc\ Wcb MPVWReR\R]c\ M]Q _a~UaRD]
aReMZWQMcW"] "S Wcbh EPWR]PR 3MbRQ FMaURcb W] aRPR]c hRMabyY

| 4"\_MaMOWZWch[ 7"a SdcdaR cMaURc bRccW]Ub\ B?; fWZZ R]bdaR cVMc cVR OMbR hRMa |
_MNacSAZWA A\MW]cMW]W]U PA\_MaMOWZWch M]Q aRZReM]PRY

B?; VMb M aRPMZPdZMcW"] _~ZWPh cVMc Wb W] ZW]R fWcV kFVR 8aRR]VAdbR 8Mb Barc"P~Z
6QWcWAImY 2 aRPMZPdZMcWA~] S B?;mb OMbRZW]R Wb caWUURaRQ Oh|
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| EcadPcdaMZ PVM]JURb W] cVR "aUM]WjMcW~] cVMc VMeR M bWU]JWSWPM]c W\_MPc ~] B?;m
QWeRbc\R]cb\ M]Q "dcb”r"daPW]JU M]Q W]brdaPW]U R\WccW]U MPcWeWcWRbY

| 4VM]JURb W] PMZPdZMcWA"] \RcVAQ~AZAUh “a W\_a”eR\R]cb W] cVR MPPdaMPh *S R\WbbW"]
W\_MPc A] cVR OMbR hRMa R\WbbW"]b QMcMY

| 5WbP”"eRah »S bWU]JWSWPM]c Raa”ab M]Q8"a Pd\dZMcWeR Raa”ab cVMc MaR P"ZZRPcWeR
B?,mb _~"ZWPh S*ZZ"fb M bWU]J]WSWPM]PR cVaRbV”~ZQ *S DY

6]RaUh PAlbd\_cW”] M]Q \Wg

FVWb bRPcW"] ~dcZW]Rb cVR 42\_M]hhb R]JRaUh P~]bd\_cW~] M]Q \Wg\ SAPdbW]U ~] _a*eWQV
W\_a”“eR\R]cb W] RJRaUh RSSWPWR]Ph\ M]Q ~da PA\\Wc\R]c ¢c* WIPaRMbW]U cVR bVMaR S a
M QRCMWZRQ OaRMYQAf] ~S Ada R]JRaUh P~]bd\_cW"] M]Q \Wg S”"a cVR hRMa \ _aRbR]JcW]
VWUVZWUVcW]U ~da RSS”ach c» aRQdPR QR_R]QR]Ph ~] SAbbWZ SdRZb M]Q R]VM]PR R]RaU
W] d]QRabcM]QW]U ~da R]JRaUh S~"¢c_aW]c M]Q bcaMcRUWjW]U S”a M \"aR bdbcMW]MOZR Sd

'"HWDLOHG %UHDNGRZQ RI (QHUJ\ &RQVXPSWLRQ

HMI 7 "bbW ZFEMWRPRWRUah W]PZdQRb R]JRaUh QRaWeRQ Sa”\ ]*"]yaR]RfMOZR aRb~daPRb bdF
AS RZRPcaWPWch P~]bd\RQ Wb QaWeR] Oh ~da R]JRaUh bd__ZWRab M]Q Wb UdWQRQ Oh cVR
EZ"eMYWMY 47]PRa]JW]U ~WZ\ cVR 4~\_M]hhb P~]lbd\_cW”] Wb ZW\WcRQ c¢c* SdRZ S”a Wch PM

HOl @dPZRMa] EVRRRRPY DR_dOZWP M]Q EZ*eMYWM\ cVR RZRPcaWPWch \Wg M]Q aRb_~]bW
PA\_ZRcRZh fWcV cVR R]JRaUh bd__ZWRaY

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

| 7dRZ 47]bd\_cWA"] S*"a DR]RfFM\OEZR \E}@ZR@RBRp R]JRaUh QRaWeRQ Sa”\ OWA\Mbb\ OWASdRZb\
aR]RfMOZR brdaPRb\ f'VWPV Wb PdaaR]cZh ]A¢c M__ZWPMOZR c” cVR 4~\_M]hY

| BdaPVMbRQ “a 2P 'dWaRQ DRYRMMOKRRJRaklR]P*"\_MbbRb cVR aR]JRfMOZR R]JRaUh cVR 47\
RZRPcaWPWch\ VRMc\ bcRM\\ M]Q PAZW]UY IR MaR MPcWeRZh ffaYW]U c® W]PaRMbR cVF
\WgY ;] "aQRa ¢c®» OR MOZR ¢ QRPZMaR cVR _daPVMbR ~S UaRR] RZRPcaWPWch\ B?4D MF
PRacWSWPMcRb M]Q cVdb PAM\_R]bMcR cVR R\WbbW"]b MccaWOdcMOZR c® RZRPcaWPWch

| ERZSy8R]RaMcRQ @"]y7dRZ BRWMM®BBR # R4UMNR aR]JRfMOZR R]RaUh cVR 4~\_M]h UR]Ra\
brdaPRbY ;¢ WIPZdQRb R]JRaUh Sa”\ brZMa _M]RZb\ fW]Q cdaOW]Rb\ M]Q "cVRa aR]RfMOZ
M__ZWPMOZR c” cVR 47\_M]hY

'"HWDLOHG %UHDNGRZQ RI (QHUJ\ &RQVXPSWLRQ DW WKH &RPSDQ\

FAcMZ RJRaUh PAlbd\_cWA] H?IVI \

FAcMZ SAbbWZ R]RaUh PAlbd\_cWA] H?IVI \

EVMaR *S S*"bbWZ b~rdaPRb W] c*cMZ R]JRaUh P~]bd\_cW"] HDI Y D

47bd\_cW~"] Sa”\ JdPZRMa b~daPRb H?IVI

EVMaR ~S PAlbd\_cWA] Sa”\ ]JdPZRMa b~"daPRb W] cA"cMZ R]RaUh PA]lbd\_cW"] HDI Y D

FAcMZ aR]JRfMOZR RJRaUh PAlbd\_cWA] H?2IVI \

7dRZ P~lbd\_cW"] S*a aR]RfMOZR b~daPRb\ WIPZdQW]U OWA\Mbb HMZb” PA\_aWbW]U W]QdbcaWMZ M]Q \d]WPW_MZ M
aR]RfMOZR VhQa”UR]\ RCPYI H?IVI

471bd\_cwW”] *S _daPVMbRQ “a MP'dWaRQ RZRPcaWPWch\ VRMc\ bcRM\\ M]Q P~ ZW]U Sa”\ aR]JRfMOZR br"daPRb H?IVI

FVR PAlbd\_cW"] S bRZSyUR]JRaMcRQ ]*]ySdRZ aR]RfMOZR R]RaUh H?IVI

EVMaR S aR]RfMOZR bAdaPRb W] c"cMZ R]JRaUh PAlbd\_cWA] HDI Y D
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JXUWKHU 'LVDJJUHJDWLRQ RI )RVVLO 6RXUFH &RQVXPSWLRQ LQ +LJK &OLPD

FVR 4"\_M]h VMb WQR]JcWSWRQ M]Q b_ RPWSWRQ cVR ORZAf ZWbcRQ bRPc”ab cVMc VMeR M
bRPc”ab MaR PVMaMPcRaWjRQ Oh bdObcM]cWMZ R]JRaUh PAJbd\_cW"] M]Q UaRR]VAdbR UMb
bcaMcRUWjW]U S*"a aRQdPRQ R]JRaUh P~A]bd\_cW”] M]Q W\_a”eRQ bdbcMW]MOWZWchY

WUV 4ZW\McR ;\_MPc ERPc”™ab]|

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

| FaM]b_"acMcW”][ Ada caM]b_"acMcW”"] MPcWeWcWRb MaR cVR bRP"A]Q ZMaURbc 8:8 R\WhE
Rg_Z"aW]U PZRM]Ra SdRZb M]Q \"aR RSSWPWR]c caM]b_"acMcW"] \RcV~Qb ¢c®» aRQdPR R]

| 47~]bcadPcWA][ FVR PA]lbcadPcW”] bRPc”*a Wb PVYMaMPcRaWjRQ Oh VWUV R]JRaUh P~]bd\_cV
\McRaWMZb M]Q _a”PRbbRbY IVWZR "da MPcWeWCcWRb fWcVW] cVWb bRPc”a MaR eRah ZW
W]P”a_"aMcW]U \*aR bdbcMW]MOZR \McRaWMZb M]Q R]JRaUhyRSSWPWR]c _a*PRbbRb W] A

2 \"aR UaM]dZzMa eWRf *S cVR 42\_M]hhb S"bbWZ R]JRaUh P~]lbd\_cW"] W] VWUV PZW\McR W\
\MYR cVR \“"bc bWU]J]WSWPM]c W\_a”eR\R]Jcb W] aRQdPW]U ~"da PMaO”] S~*c_aW]cY :~fReRa\
PAlbd\_cW”~] Wb QaWeR] Oh "da R]JRaUh bd__ZWRab M]Q Wb UdWQRQ Oh cVR aRMZWch W] cV

| @McdaMDRBMDRbR]cb cVR \MX~aWch AS cVR 42\_M]hhb P~]bd\_cW"]Y IR MaR *_cW\WjW]U *,
R]JRaUh JRRQb M]Q R]eWa’”]\R]cMZ P~]PRalbY

| 4adQR AWZ M]Q BRca"Z#R/R B8 QMdRbb[PA]bd\_cW~] *S cVRbR _a”QdPcbhb Wb ZW\WcRQ c” Sd
aR_zZMPW]U "da PMa SZRRc Oh MZcRa]J]McWeR _~fRa caMW] eRVWPZRb fWcV M] Mb_WaMcW
4jRPV DR_dOZWP M]Q EZ"eMYWMY

| BdaPVMbRQ “a 2P dWaRBOVR BBWMBjREWPH]bd\ _cW~] ~S cVWb ch_R ~S R]JRaUh Wb ZW\WCcRC
R]JRaUh bd__ZWRaY

'LVDJJUHIJDWLRQ RI )RVVLO 6RXUFH &RQVXPSWLRQ 0:K

FAcMZ SAbbWZ RJRaUh PAlbd\_cWA] \

7dRZ P~Albd\_cWA”] Sa”\ PAMZ M]Q P"MZ _a”QdPch

7dRZ PAlbd\_cW”] Sa”\ PadQR "WZ M]Q _Rca”ZRd\ _a”QdPch \

7dRZ PAlbd\_cWA] Sa”\ ]McdaMZ UMb \

7dRZ P~lbd\_cW"] Sa*\ ~cVRa S"bbWZ b~rdaPRb

47 bd\_cWA] 7S _daPVMbRQ "a MP'dWaRQ RZRPcaWPWch\ VRMc\ bcRM\\ M]Q PAAZW]U Sa”\ SAbbWZ brdaPRb

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

FVR i6]RaUh ;JcR]bWch 4MZPdZMcW"]g R]IPM_bdZMcRb cVR 42\_M]hhb R]JRaUh RSSWPWRI]Ph
;¢ "dcZW]Rb cVR c~cMZ R]JRaUh P~lbd\_cW~]\ fVWPV bcM]Qb Mc \ ?2IV\ WIQWPMcW]U cVR
Wb PM\_MaRQ fWcV ¢cVR JRc aReR]JdR UR]JRaMcRQ Sa”\ cVRbR bRPc”ab\ M\Ard]JcW]JU c” 4L= \
W]cR]bWch SWUdaR\ M \RcaWP bVAfPMbW]U cVR R]JRaUh P~A]bd\RQ _Ra \WZZWA"] 4L= ~S ]Rc a

(QHUJ\ LQWHQVLW\ SHU QHW UHYHQXH O0:K &=. PLOOLRQ

FAcMZ R]RaUh PAlbd\_cW"] Sa”\ MPcWeWcWRb W] VWUV PZW\McR W\_MPc bRPc”ab _Ra ]JRc aReR]dR Sa”\ MPcWeWcWF

?RcVAQMNZA"UMRHODBRERRPWSWRQ W] @246 ERPcW”]b 2 ¢ : M]Q ERPcW”] >\ MPP*aQW]U c” 4"\ \Wt
B?;hb P*aR MPcWeWcWRb MaR PZMbbWSWRQ d]QRa :WUV 4ZW\McR ;\_MPc ERPc”ab\ b_RPW

| ERPcW”] 4] ?M]dSMPcdaR *S cAOMPP” _a”"QdPcb HS”a B?4D "_RaMcW"]bl]

| ERPcW”] 8] 2UR]cb W]e”"ZeRQ W] cVR bMZR S SA"Q\ OReRaMURDb\ M]Q cAOMPPA\ Mb fRZZ
M]Q B?E= W] cVRWa aRb_RPcWeR P~d]caWRblY
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IVWZR cVRaR \Mh OR bRP”*]QMah\ ]*"]lyRbbR]JcWMZ MPcWeWcWRb cVMc SMZZ "dcbWQR cVR P
M__a"MPV Oh Mbbd\W]JU cVMc MZZ Wch MPcWeWcWRb SMZZ fWcVW] cVR :WUV 4ZW\McR ;\_M

7WIM]PWMZ DRP"]PWZAAVRM AN 3 BaR PRO M\ d]c Sa’\ MPcWeWcWRb W] VWUV PZW\McR W\_MPc |
WcR\b W] cVR 42\_M]hhb PA]bA"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbY FVWb _a”PRbb W]e~ZeRb
R]bdaW]U cVMc cVRh MZWU] fWcV ¢cVR SWIM]PWMZ QMcM _aRbR]cRQ W] SWIM]PWMZ bcMcR\
_a"eWQW]U bcMYRV~AZQRab fWcV aRZWMOZR QMcM ~] ~da R]JRaUh W]cR]bWchY

8a”bb EPA_ Rb \ \ M]Q c”cMZ 8:8 R\WbbW~"]b

*HQHUDO 2YHUYLHZ RI *+* (PLVVLRQV DQG WKHLU ,PSDFW RQ &OLPDWH &KD
B?; P"]QdPcb M] M]]dMZ W]eR]c*ah ~S 8:8 R\WbbW"]b\ M] "eRaeWRf *S fVWPV Wb bV AfPMbR(

OLOHVWRQHV DQG WDUJ

6FRSH *+* (PLVVLRQV
8a’"bb EPA_R 8:8 R\WbbW"]b Hc4A R'I VoY

BRaPR]cCMUR "S EP"_R 8:8 R\WbbW"]b Sa”\ aRUdZMcRQ R\WbbW"] caMQW]U bPVR\Rb HDIOg>. ¢n OR 4Ma0”] |[RdcaMZ
6FRSH *+* (PLVVLRQV 4A'R bPA_R ® Oh

8arbb ZAPMcW"]yOMbRQ EP~_R 8:8 R\WbbWA]b Hc4A R'I vy
8a’bb \MaYRcyOMbRQ EP~_R 8:8 R\WbbW"]b Hc4A R"I Y
6LIJQLILFDQW VFRSH *+* HPLVVLRQV

FAcMZ 8a"bb W]QWaRPc HEPA R | 8:8 R\WbbWA"]b Hc4A R'I VoY
BdaPVMbRQ U~"Qb M]Q bRaeWPRb Hc4A R'I vy

4M_WcMZ UAAQD Hc4A R'I vy

7dRZ M]Q R]RaUhyaRZMcRQ 2PcWeWcWRb H]"c WIPZdQRQ W] EP~ R “a EPA R | Hc4A R'IY
G_bcaRM\ caM]b_"acMcW”"] M]Q QWbcawOdcW"] Hc4A R'I \ Y

IMbcR URJRaMcRQ W] ~_RaMcWA/]b Hc4A R'I Y

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

6\_ZA"hRR PA\\dcW]U Hc4A R'I Y

5rflbcaRM\ caM]b_"acMcW”] Hc4A R"I Y

GbR S brZQ _a~QdPch Hc4A R'I Y
6]Qy~SYyZWSR caRMc\R]c *S br"ZQ _a~QdPcb Hc4A R'I Y

7RWDO *+* HPLVVLRQV

FACMZ 8:8 R\WbbWA]b ZAPMcW”] OMbBRQ Hc4A Rl Vv B AR @Re LR MODAZ
FAcMZ 8:8 R\WbbWA]b \MaYRc OMbBRQ HCc4A R'I vy

47Z7dQ 47\ _dcW]U 6\WbbWA]b[ ;]JPZdQRQ W] EPA_R \ d]QRa id_bcaRM\ _daPVMbRQ U”*Qb M]Q bRaeWPRbj\ R\WbbWA"]b Sa’\ P.
TFVR 47\_M]h Q*Rb ]*c VMeR 8:8 R\WbbWA]b Sa”\ cVR W]bcMZZMcWA]b Wc ~_RaMcRb cVMc MaR bdOXRPc c» aRUJZMCRQ 6\W
6G 6FE

5WbMUUaRUMcWA] S EPA* R F®R &% RVMWNEWRYKMcW"] *S cVR UaRR]VAdbR UMb R\WbbW"]b _al
EPA R fRaR _RaS”a\RQ *] cVR 47\_M]hhb PA]bAZWQMCcRQ ZReRZY FVRaR MaR ]*» MQQWcW"]
4"\_M]hhb PA]b"ZWQMcRQ SWIM]PWMZ bcMcR\R]cbY

4VM]URDb W] DR_"acW]EVRTIRQWMMRBRR] |» bWU]WSWPM]c PYM]JURb W] aR_“acW]U O~d]QMaW
AS cVRbR SWUdaRb fWcVW] cVR EdbcMW]MOWZWch EcMcR\R]cY

*+* QWHQVLW\ EDVHG RQ 1HW 5HYHQXH

*+* LQWHQVLW\ SHU QHW UHYHQXH W&2 HT &=. PLOOLRQ

FAcMZ 8:8 R\WbbW"]b HZAPMcW~*]yOMbRQI| _Ra ]Rc aReR]dR Y

FAcMZ 8:8 R\WbbW2]b H\MaYRcyOMbRQI _Ra JRc aReR]dR Y
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DRPAJPWZWMcWA"] *S @Rc DReRYRR]BtaaR8R]JdR]MWh]c dbRQ c¢c” PMZPdZMcR 8:8 W]cR]bWch W
ZW]R WcR\b W] cVR 42\_M]hhb PA]bAZWQMCcRQ SW]M]PWMZ bcMcR\R]cbY FVWb _a”“PRbb W]e”
R]bdaW]U cVMc cVRh MZWU] fWcV ¢cVR SWIM]PWMZ QMcM _aRbR]cRQ W] SWIM]PWMZ bcMcR\
_a"eWQW]U bcMYRVAZQRab fWcV aRZWMOZR QMcM ~] 8:8 W]cR]bWchY

I1HW 5HYHQXHV &=. PLOOLRQ

@Rc aReR]dR dbRQ c* PMZPdZMcR 8:8 W]cR]bWch \

@Rc aReR]JdR H”cVRal

FAcMZ ]JRc aReR]JdR HW] SWIMIPWMZ bcMcR\R]cbl \

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

IR MQVRaRQ c” cVR 8:8 Ba”c"P~Z 47a_"“aMcR EcM]QMaQ M]Q P ]bWQRaRQ 6@ ;EA v [
Mbbd\_cW”]b WIPZdQRQ cVR dbR S aRUWA]MZ R\WbbW"] SMPc”ab S”"a RZRPcaWPWch P~]bd
_a’PRbbRb fRaR MZb” W]PZdQRQY IR dbRQ cVR ZMcRbc ;B44 8IB eMZdRb S”"a PMZPdZMcW]U

FVR 47"\ _M]hmb EP" R GVM&RWHMWIWJEMcRQ Oh B?; W] MPP*aQM]PR fWcV cVR 8:8 Ba’"c PAZmb
EcM]QMaQj H IY EPA_R R\WbbW"]b MaR PMZPdZMcRQ dbW]U cVR ZAPMcW"]yOMbRQ M]Q
8:8 Ba”c"PAZmb iEP*"_ R 8dWQM]PRj H 1Y

FN PMZPdZMcR EP"_R ® R\WbbW~*]b\ SdRZ P~]bd\_cW”] Oh ch_R\ Mb fRZZ Mb MP'dWaRQ RZ
4”2\ _M]h\ Wb caM]bS”a\RQ\ WS JRRQRQ\ c® R]JRaUh d]Wcbh dbW]JU bcM]QMaQ P~]eRabW”] SMPc
d]Wcb ¢c» 4A R R\WbbW"]b\ 4A R R\WbhbW"] SMPc”ab _Ra R]JRaUh ch_R M]Q P~d]cah MaR dbRQ
UreRa]\R]cmb 8:8 47]eRabW”"] 7MPc”ab S”a 4"\_M]h DR_"acW]U M]Q cVR ;]cRa]J]McW~]MZ 6]Ra
cVR 8:8 Ba*c"P*"Z UdWQRZW]Rb\ cVR 47\_M]h aR_"acbh O*cV \MaYRcYyOMbRQ M]Q ZA"PMcW"]y(
Pr]lbRaeMcWeR M__a“"MPV M]Q dbRb ZAPMcW~]yOMbRQ R\WbbW"] SMPc”ab d]ZRbb _RaPR]
RZRPcaWPWch\ W] f'YWPV PMbR fR Mbbd\R jRa®” R\WbbW"]b Hbd__"acRQ Oh P"A]JcaMPcdMzZ W]
_a”c"P~Z aR*dWaR\R]chlY

FVR 4"\_M]lhmb EP*"_R MR\RVEMZPIHZFMcRQ Oh B?; W] MPP*"aQM]PR fWcV cVR MPPR_cRQ W]cRa
H8:8 eMZdR PVMW] \*"QRZZW]U i4*a_~aMcR HMZdR 4VMW] HEP”_R | 2PP~d]cW]U M]Q DR_"a

B?;, Wb dcWZWjw]U R\WbbW"] SMPc”ab Sa*\ \dZcW_ZR b”daPRb M]Q MaR QRbPaWORQ ORZA"f

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

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

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

| FVR d_bcaRM\ caM]b_”ac M]Q QWbcaWOdcW~] S U~r"Qb HPMcRU”ah | W]PZdQRb R\WhbWwW?
caM]b_nac ORcfRR] B?; SMPWZWcWRb\ M]Q fMaRVAdbW]JUY E"\R ~S cVRbR R\WbbW"]b MaR
M]Q WcW]RaMah QMcM\ fVYWZR ~"cVRab MaR PMZPdZMcRQ OMbRQ ~] cVR e”"Zd\R ~S UMQDb
IVR] I1® *¢cVRa W]S*a\McW"] Wb MeMWZMOZR\ R]leWa”*]\R]cMZ RgcR]J]QRQ W]_dcy~dc_dc H66
PArleRac b_R]Q W]c” 8:8 R\WbbW"]bY

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

| B?;mb R\_Z"hRR OdbW]Rbb caMeRZ HPMcRU”ah | Wb b_ZWc¢c W]c”» SZWUVcbh HPMZPdZMcRC
]WUVc bcMhbI\ ¢cMgWb M]Q PMa aR]cMZb HPMZPdZMcRQ Sa”\ QWbcM]PRI\ M]Q caMW] HPM.
eRah \W]JW\MZI Wb ]*c QWaRPcZh P*"ZZRPcRQ Oh B?; M]J]Q cVRaRS”"aR R\WbbWA"]b MaR PMZ
cVR R\WbbW"]b aRZMcWeR c” B?;mb MWa caMeRZY
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| B?;mb R\_Z"hRR PA\\dcW]U R\WbbW"]b HPMcRU”ah | fRaR PMZPdZMcRQ dbW]JU VRMQP"d]:
P~rd]Jcahmb RPAI"\WP QReRZ"_\R]Jc M]Q 'dMZWch S _dOZWP caM]b_"ac W]SaMbcadPcdaRY
W]PZdQRQY

| FVR 8:8 R\WbbW~]b MbbA"PWMCcRQ fWcV cVR caM]b_“acMcW”] M]Q QWbcaWOdcWA"] S brZQ
PAlca’ZZRQ M]Q _MWQ S”a Oh B?; HPMcRU”ah | Wb PMZPdZMcRQ Oh QRSW]W]U _a”"SWZF
caM]b_"ac \"QR\ QWbcM]PRb caMeRZZRQ\ RcPYl M]Q MZZAPMcW]U cVR _RaPR]cMUR ~S Q\
PVM]]RZb "a RWcVRa OMbRQ ~] cVR e~Zd\R M]Q§%a fRWUVc *S U~*Qb caM]b_"“acRQ M]Q c\

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

| 77"a RMPV _a”QdPc B?; bRZZb\ cVRaR MaR Mbb"PWMcRQ R\WbbW"]b W] cVRWa R]Q "S ZW:¢
Sf"a P"\OdbcWOZR _a”QdPcb M]Q b\"YRySaRR _a”QdPcb HP*]bd\MOZRb M]Q QReWPRbI fRa
SMPc”ab S*"a R]Qy"SyZWSR S JWP~AcW]R _~dPVRb fRaR cMYR] Sa”\ cVR G= 8%eRa]\R]c 8:8

*+* (PLVVLRQV E\ &RXQWU\

FVR UaRR]VAdbR UMb R\WbbW"]b aRZMcRQ QMcM _aRbR]cRQ W] cVWb bRPcW"] aR_aRbR]ch
B?4D M]Q B?E=Y FVRaR Wb ]» QWbMUUaRUMcW~] Oh PAd]cah bW]PR cVR 42\_M]h VMb M \M]c
W\_MPc S EZ"eMYWM c” cVR c~cMZ aRbdZc Wb ]*"c bWU]JWSWPM]cY

5HSRUWLQJ 3HULRGV IRU *+* (PLVVLRQV

FVR aR_“acW]U QMcRb S R]JcWcWRb W] cVR eMZdR PVMW] MaR ¢cVR bM\R Mb cVR 47\ _M]hhb
]"a bWU]JWSWPM]c ReR]cb M]Q PVM]JURb W] PWaPd\bcM]PRb HaRZReM]c ¢ Wch 8:8 R\WbbW~"
W] Wcb eMZdR PVYMW] M]Q ¢cVR QMcR ~S cVR d]QRacMYW]Umb UR]JRaMZ _da_~bR SW]M]PWM?

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

3WAUR]JWP R\WbbW”"]b aRSRa c” 4A R\WbbW"]b aRZRMbRQ QdaW]U cVR PA\OdbcW"] "a OWA)
"aUM]WP \McRaWMZb ZWYR fA2Q\ MUaWPdZcdaMZ aRbWQdRb\ M]Q OWASdRZbY 3WAUR]WP 4,
8:8 R\WbbW~A]bY FVWb QWbcW]PcW”] Wb PadPWMZ ORPMdbR OWAUR]JWP 4A Wb _Mac S cVR
H4: 1 M]Q ]Wca”db "gWQR H@ Al MaR ]*cY IVWZR OWAUR]JWP 4A Wb aR_"“acRQ bR_MaMcRZh
AS OW~\Mbb HbdPV Mb 4: M]Q @ Al bV~ dZQ OR W]PZdQRQ W] cVR c~cMZ EP~_R 8:8 R\Whb)

EPA_ R aR _PYRWJM[ M]hmb c*cMZ EP~_R R\WbbWA~]b eMZdR S”a aR_"acRQ Mb \ Cc4A R
cVR 47\ _M]h Q~Rb ]*c VMeR OW~A\Mbb P~A]bd\_cWA"]Y

EPA R aR_MNacW)}UJVR 42\ _M]h PM]]*c PMZPdZMcR OWAUR]JWP R\WbbW~"]b ~S 4A Sa”\ cVR P~
W] Wcb EPA_R 8:8 R\WbbW"]b ORPMdbR cVR R\WbbW"] SMPc”*ab M__ZWRQ Q” ]*c bR_MaMc

EPA_ R aR_FatRVEIUE_M]hhb EPA_ R 8:8 R\WbbW"]b aR_"acW]U S"a MZbA RgPZdQRQ OWAL
PM\OdbcWA] "a OWAQRUaMQMcW"] *S OWA\Mbb fWcVW] Wcb eMZdR PVMW] R dWeMZR]c ¢~ \
_Mac *S cVR Oa”MQRa R]eWa”]\R]cMZ W\_MPc\ cVRh MaR UR]JRaMZZh PA"]bWQRaRQ PMaO"]y
PMaO”] QWAgWQR MOb"aORQ QdaW]U cVR Ua”fcV ~S cVR OWA\MbbY Ada SAPdb S”a EP~_R
caMeRZ\ M]Q fMbcR \M]MUR\R]c\ fVRaR fR VMeR \"aR QWaRPc W]SZdR]PR M]Q P~Jcarzy

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

B?; PdaaR]cZh dcWZWjRb cVR S*"ZZ"fW]JU 6]RaUh 2ccaWOdcR 4RacWSWPMcRb H624bl][

| DR]JRfMOZR 6]RaUh 4RacWV&MWPMaRbdBHRO40N[PRacWSh M]Q caMQR aR]JRfMOZR R]JRaUh Mcca\
aRUWA]MZ \MaYRcbY 6MPV D64 aR_aRbR]cb cVR R]eWa”]\R]cMZ OR]JRSWcbh S UR]JRaMcW]!
FVRbR PRacWSWPMcRb MaR ch_WPMZZh dbRQ c* \RRc ZAPMZ “a aRUWA]MZ aR]RfMOZR R]
QRbWU]JMcRQ UR”UaM_VWP MaRMY

| ;]cRa]McWA~]MZ DR]JRfMOZR 6]RaUhyDRabdW SWEW ORb M iydMKdMaQWjRQ M]Q UZAOMZZh aRPAU
aR]JRfMOZR R]JRaUh UR]JRaMcW"] M]Q P~]bd\_cW"]Y G]ZWYR D64b\ ;yD64b PM] OR dbRQ MP
Sra \dZcW]McW~A]MZ ~aUM]WjMcW~]bY FVRh RJMOZR cVR caM]bSRa ~S R]eWa”]\R]cMZ Mcc:
UZAOMZ bdbcMW]MOWZWch UAMZbY

| 8dMaM]cRRb S ABWUW]aRSAbBRQ fWcVW] 6da” R c” PRacWSh cVR "aWUW] *S RZRPcaWPWa
aR_aRbR]cb *"]R ?IV S aR]RfMOZR R]RaUh M]Q _a”"eWQRb _a”"S cA P~]bd\Rab cVMc M PRa
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aR]RfMOZR br"daPRbY 8Ab MaR RbbR]JcWMZ S”"a \RRcW]U 6da”_RM] aR]JRfMOZR R]JRaUh cMe
\MaYRcY

;] B?;\ fR _a”PdaR 624b W] cf* fMhb]

| 3d]QZRQ 6RMBpPR MaR W]PZdQRQ Mb _Mac ~S Wch R]JRaUh bd__Zh P~JcaMPcb\ R]bdaW]U cV
aR]JRfMOZR UR]JRaMcWA"]Y

| G]Od]QZRQ B2RbR MaR _daPVMbRQ bR_MaMcRZh Sa”\ B?;hb R]JRaUh bd__Zh\ MZZ*fW]U B?;
ReR] fVR] Wcb QWaRPc RJRaUh _daPVMbRb Q7 ]Ac W]PZdQR aR]RfMOZR brdaPRbY

B?; brdaPRb O”cV ch_Rb ~S 624b\ QR_R]QW]U ~] PAd]cah M]Q RZRPcaWPWch bd__ZWRayY ;c
_daPVMbRb cVR\ ¢c” bd__“ac Wcb aR]JRfMOZR R]JRaUh PZMW\bYFVR 4jRPV DR_dOZWP M]Q EZ
PRacWSWPMcRb _a”"eWQR caM]b_MaR]Ph M]Q PaRQWOWZWch ¢c* cVR 4~\_M]hhb PZMW\b MOA

2__a”gW\McRZh Y D ~S cVR 42\_M]hhb EPA_R 8:8 R\WbbW~"]b MaR ZW]YRQ c” P~]caMPcdM.
R]RaUh MccaWOdcR PZMW\bY 7”a d]0d]QZRQ R]RaUh MccaWOdcR PZMW\b\ cVR SAPdb fMb ~]
RSSRPcWeR]Rbb\ M]Q MZWU]J\R]c fWcV B?;hb bdbcMW]MOWZWch UAMZbY

FVR eMbc \MX~aWch ~S ¢cVR _daPVMbRQ “a MP dWaRQ RZRPcaWPWch\ VRMc\ bcRM\\ "a PAAZ
R]JRaUh HRgPZdQW]U OW~ASdRZbIY FVR aR\MW]W]U _“acW”] Wb brdaPRQ Sa”\ cVR UaWQ MeF

R\WbbW~"]b dbW]U R\WbbW"] SMPc”ab Sa”\ cVR ;62 H;]cRa]McW~]MZ 6]RaUh 2UR]Phl QMcM(
PMZPdZMcWA] S OWAUR]WP R\WbbW"]b\ ZW\WcW]U B?;hb MOWZWch ¢ bR_MaMcRZh MPP~d

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

HMI 2QVRaR]PR cBEcMWMMSOBZ fRQ cVR 8:8 Ba”c"P"Z 4”a_"aMcR HMZdR 4VMW] HEP~A R | 2
MPP~Ad]c S”"a MZZ aRZReM]c EPA_R R\WbbW"]bY

HPI EPA_R 4McRU”“a\BRb \EMhRPARRIRQ Wcb cAcMZ EPA_R 8:8 R\WbhbW"]b OMbRQ "] cVR
8:8 Ba”cAP"Z 47a_"aMcR HMZdR 4VMW] HEPA_R | 2PP~d]cW]U M]Q DR_“acW]U EcM]QMaQY

HQI EWU]JWSWPM]c EPB?Rhb BM8 RUJesRY®bdh W]PZdQRb  ~dc ~S cVR EP~_R PMcRU”aWRbY
ERaeWPRbj M]Q iG_bcaRM\ FaM]b_“acMcW"] M]Q 5WbcaWOdcW"]i VMeR ORR] WQR]cWSWRQ
AS cVRWa RbcW\McRQ 8:8 R\WbbW"]b\ RMPV MPP~d]cW]U S”a D “a \"aR ~S B?:mb c*cMZ M]]

HRI 4AMZPdZMcW"] S EWBW IWWRHE V| RMAM IWQRROEM]UR *S QMcM M]Q R\WbbWA"] SMPc”ab c® W
brdaPRb dbRQ\ S*a RgM\_ZR\ B?; RJUMURD fWcV bd__ZWRab ¢c» "OcMW] b_RPWSWP PaMQZR
bd__ZWRa QMcM Wb d]MeMWZMOZR\ W]Qdbcah MeRaMUR R\WbbW"] SMPc”ab Sa”\ _dOZWP Q
PMcRU”aWRb bdPV Mb G_bcaRM\ FaM]b_"acMcW”] M]Q 5WbcaWOdcW"]\ R\ WbbW"]b MaR _Mat
WcW]RaMah QMcMY IVR] cVWb QMcM Wb d]MeMWZMOZR\ R\WbbW"]b MaR RbcW\McRQ OMbRQC
;S 1 "¢cVRa W]s*a\McW"] Wb MeMWZMOZR\ 66;A MI[MZhbWb M]Q 8:8 R\WbbW"]b SMPc”ab MaF
R\WbbW"]bY

HSI 2]]dMZ G_QMcR M]|@BDReWRM P 2ZRdb EP"_R R\WbbW"]b W]eR]Jc”*ah M]]dMZZh M]Q _ZM]b
PMcRUaWRb ReRah hRMayY

HUI Baw\Mah 5McM GbMUR W]\HW ZdR gWMIJRZh Y D S B?;hb EPA_R 8:8 R\WbbW~]b fRaR F

HVI DR_"acW]U 3*d]QMaWRb M]QF¥RZIPMZMBRWN MREU"QR[Z dbRQ Oh B?; Wb PMZPdZMcRQ c" M
W]lcRa]McWAIMZ bcM]QMaQ S*a 8aRR]VAdbR 8Mb H8:81 eMZdR PVMW] \*"QRZZW]U k4”a_"aMcF
EcM]QMaQm H | _dOZWbVRQ Oh cVR 8:8 Ba“c”"P"ZY FVR \"QRZ Wb OdWZc W] ZW]R fWcV B
MZZ MPcWeWcWRDb fWcV Mbb"PWMcRQ 8:8 R\WbbW"]b ~S B?;mb "f]RQ M]Q "_RaMcRQ R]cRa_
M]Q X"W]c eR]JcdaRbY 2PcWeWcWRb P*"eRaRQ W]JPZdQR cVR R]JcWaR bPA_R ~S B?;mb ~_RaMc
_a"QdPcW”]\ QWbcawOdcW"]\ PA]bd\_cW”"] M]Q QWb_"~bMZ ~S B?;mb _a~QdPcb\ Mb fRZZ Mb
EP"_ R R\WbbW"]b MaR PMZPdZMcRQ ~] B?; ZReRZ M]Q MZZ"PMcRQ ¢c» cVR MSSWZWMcRb d

HWI EPA_ R PMcRU”aWRb W]PZAbE\WPY] R]Q RYPRUIBWWIRb VMeR ORR] MbbRbbRQ S”a W]PZdbw"
W]PZdQRQ Wb OaWRSZh QRbPaWORQ W] cVR gBaR_MaMcW”] AS ;]S”"a\McW~] S"a DR_"“acW]U

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

| G_bcaRM\ ZRMbRQ MbbRcbhb R\WbbW~]b HPMcRU”ah |y B?; Q"Rb ZRMbR b”\R fMaRV~dbR b
MPPAd]cRQ S”a W] bPA_ R M]Q Y :~fReRa\ S”a B?;hb bP"_ R \A"QRZ\ cVWb fMaRV~AdbR b _|
M]Q QWbcaWOdcW~]Y FVRaRS”aR cVWb PMcRU”ah VMb ORR] RgPZdQRQ ¢c*» Me~"WQ Q*dOZF
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| Ba”PRbbW]U ~S br"ZQ UAQ R\WbbW"]b HPMcRU”ah l'y B?; "]1Zh bRZZb SW]J]MZ _a~QdPcb ¢
OR SdacVRa _a”PRbbRQ\ caM]bS”"a\RQ "a W]PZdQRQ W]c™ "¢cVRa _a”QdPcb] cVRaRS”aR cV

| 5~flbcaRM\ ZRMbRQ MbbRcb R\WbbW"]b HPMcRU”ah |y B?; QARb ZRMbR bA"\R "SSWPR Sz
VMb ORR] PA]SWa\RQ Mb RgcaR\RZh b\MZZ\ M]JQ aRUMaQRQ Mb QR \W]W\Wb\ cVRaRS”"aR ¢

| 7aM]PVWbRb R\WbbW"]b HPMcRU”ah |y IVWZbc B?; _Mhb ~"cVRa R]JcWcWRb c” \M]dSMPcc
UM Qb M]Q bRaeWPRbI Sa”\ \McRaWMZb _daPVMbRQ Oh B?; HMZbA MPPAd]cRQ S”a W] PMc
SW]WbVRQ U~A"Qb MZfMhb aRcdalb c” B?;\ cVRaR MaR ]» RgM\_ZRb S SaM]PVWbR ~_RaMc
RgPZdQRQY

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

HYl 6gPZdbWA] AS ASSBRWIb MYQ] 4aR@IWPcHY ~1b Sa”\ *SSbRc _a*XRPcb “a _daPVMbRQ PMaOA”] F
PMZPdZMcWA]bY

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

B?; Wb M SMbc \"eW]U P~]bd\Ra U~A"Qb P~A\_M]hY ;c Q~Rb ]*c dcWZWjR 8:8 aR\"eMZb M]Q bc”
\dPV ~S ¢cVWb bdOybRPcW"] Wb ]"¢c M__ZWPMOZR c” B?; “"a Wch MSSWZWMcRbY FVdb\ 8:8 aF
4~\_M]hhb PdaaR]c OdbW]Rbb \"QRZ M]Q ~_RaMcW"]b W] cVR aR_%“acW]U hRMaY

B?, PM]IPRZb PMaO”] PaRQWcb cVardUV cVR P*a_"aMcR R]cWch M]Q Mc UZ"OMZ ZReRZ c* b
M]Q \MaYRcb Oh Y FVR PM]PRZZMcWA"] *S PaRQWcb Wb \MIMURQ Oh B?;hb PR]JcaMZ A_Ra
4ZW\McR ;]eRbc\R]cb HB4;I\ ¢cVR eRVWPZR dbRQ ¢ _daPVMbR\ UR]JRaMcR M]Q PM]PRZ PMaC
PAlca”"Zb Wc Wb ]J*c aRZReM]c c® aR_"ac PMaO”"] PaRQWcb PM]J]PRZZRQ Mc \MaYRc ZReRZY @
PaRQWcb bd__"achb cVR PMaO”] |RdcaMZWch QRPZMaMcW”"] ~S ~"da \M]dSMPcdaW]U _ZM]cY

;]JcRa]MZ PMaO”*] aWPW]U

2__ZWPMcW"] S ;]cRa]NBbMIAN]UB MV PAM PR\ M]Q VR]PR M cVR"aRCcWPMZ P~bc\ cA” PMaO”] R
M]Q SdacVRa W]PR]cWeWjRb MPcW”] ¢ aRQdPR cVR R\WbbW"]b cVMc PA]lcaWOdcR ¢c” UZAON

'HWDLOHG ,QIRUPDWLRQ RQ ,QWHUQDO &DUERQ 3ULFLQJ

HMI Fh_R S ;]JcRa]l]MZ 4MaOBPB&¥WMBPWIHRBPMR\RF\_ZR\R]cMah W]JcRalJ]MZ PMaO”] _aWPW]U W]b
_aWPR M]Q M PMaO”] ZRehY ;c W]cRUaMcRb Wcb bvMQ~f PMaO”*] _aWPR W]c” cVR _aR_MaM
bcadPcdaMZZh aRQdPW]U Wcbh PMaO”] R\WbbW"]b\ bd__"acW]U cVR M__a”“eMZ ~S PMaO”] R\
W]cRa]MZWjR P~bcb M]Q bd__"ac ORVMeW”aMZ PVM]JUR Oh bRccW]JU M eWacdMZ W]cRa]J]MZ c

B?;, bRcb PMaO”"] bVMQ~*f _aWPRb M]Q PMaO”] ZReWRb PR]caMZZh W] GE5Y FVR cMOZR ORZ
MZWU] Uz~"OMZ SWUdaRb fWcV Z*"PMZ PdaaR]PhY

7\SHV RI LQWHUQDO FDUERQ SULFHV 9ROXPH DW VWDNRBUWREHRVHISSOLHG &=. W&2 HT

4M_6g bVMQA"f _aWPR \ \

:]JcRa]MZ PMaO”] SRR "“a Sd]Q \

HOI EPA_ R ~"S 2__ZWPMcWA"] *S cVRFANRa OB R BEWPWR] P MRUR\RAWPW]U bPVR\Rb ]*c ~]Zh VRZ I
QRPWbW"]b Odc MZbA MZZ~fb B?; cA M]cWPW_McR SdcdaR _aWPW]U “a SdcdaR PVM]JURDb W]
6FEI\ "a MPP~d]c S*"a W]QWaRPc W\_MPcbh ~] R\WbbW"]b\ dZcW\McRZh c* "aUM]J]WPMZZh aRQ
W] QAW]U b "\ \WcWUMCcW]U caM]bWcW~] aWbYb QdR ¢~ PZW\McR PVM]JURY

] \ B?; ZMd]PVRQ Wcb SWabc W]cRa]JMZ PMaO”] _aWPW]U _WZAc _a”"XRPc S"PdbRQ "] bP
PdaaR]cZh ~]Zh M__ZWRb c” B?:hb Ua”bb bPA R ® R\WbbWA"]bY

HPI 4MaO”] BaWPRb M]Q 4aBRcWPMZWRbhdM PWEB[*] ZReh R'dWeMZR]c ¢ 4L= _Ra c4A R M
R'dWeMZR]c ¢c™ 4L= \ _Ra c4A R ¢ VRZ_ QRcRa\W]R W]eRbc\R]cb aR"dWaRQ c” PM\_R]bM
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WIWcWMcWeRbY B?; aReWbRb Wcb bVMQAf _aWPR M]Q PMaO”] ZReh M]]dMZZh c» aRSZRPc F

PMaO”] _aWPW]U OR]PV\MaY MbbRbb\R]c\ M]Q ReMZdMcRQ RgcRa]MZ SMPc”ab\ bdPV Mb W]:
bPVR\Rb W] Y

HQI 2 8ZW\_bR Mc Ada 8:8 6\WbbW"5dMMIWPM_RM2A cVR 4°\_M]hhb H\ c4A R'I EPA_ R ® R
PAeRaRQ Oh W]cRa]MZ PMaO”] _aWPW]U H DIY FVR bVMQ"f PMaO”~] _aWPR PdaaR]cZh ~]Zh

FVR W]cRa]J]MZ PMaO”] _aWPW]U bPVR\Rb MaR bRc Mc B?; PR]caMZ ZReRZ M]Q\ cVRaRS”aR\
bcMcR\R]cbY
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SWr"QWeRabWch M]J]Q 6P*bhbcR\b

FaM]bWcW*] ZM] M]Q P ]lbWQRaMcW~A] *S OWMN
bcaMcRUh M]J]Q OdbW]Rbb \"QRZ

2ULJLQV Rl %LRGLYHUVLW\N DQG (FRVA\VWHP ,PSDFWV DQG 'HSHQGHQFLHV

B?;hb eMZdR PVMW] W]e*ZeRb M bWU]JWSWPM]c MUaWPdZcdaMZ bd__Zh PVMW]\ cVMc PM] V
]McdaMZ RP"bhbcR\b M]Q cVMc QR_R]Qb dZcW\McRZh ~] RP"bhbcR\ bRaeWPRb M]Q |McdaMZ
W]cRUaWch S ¢cVR RP"bhbcR\b ¢cVMc UR]J]RaMcR ¢cVR\Y FVR 4~\_M]h S*a\b M bdObRc S B?;hl|

5HVLOLHQFH RI 2XU 6WUDWHJ\ DQG %XVLQHVYVY ORGHO

B?; VMb P*"]QdPcRQ M S”a\MZ aRbWZWR]PR M]MZhbWb ~S Wcb bcaMcRUh M]Q OdbW]Rbb \*Q
ReMZdMcW]U QR_R]JQR]PWRb\ W\_MPcb\ aWbYb\ M]Q ~__“acd]WcWRbY FVWb MIMZhbWb W]P:
_RaS”a\RQ dbW]U bPR]MaW”yOMbRQ M__a”MPVRb Ua’d]QRQ W] \"QRZW]U M]Q Rg_Rac XdQl

MY DRbWZWR]PRB2hbReoMRMcRQ Wcb aRbWZWR]PR MUMW]bc _VhbWPMZ\ caM]bWcWA"]\ M]Q b
W]cRUaWchyY

OY EPA_R S DRbW ZPA\RR P\R] IADWVWW R[gcR]Qb ¢~ B?;hb ~f] ~_RaMcW"]b Mb fRZZ Mb Wcb d_bca
VMb P"]bWQRaRQ aWbYb bdPV Mb aRb”"daPR bPMaPWch\ aRUdZMc”ah PVM]JURb\ M]Q RP"bhb

PY =Rh 2bbd\FoMR MIjbd\ _cW"]b W]PZdQR bcMOZR aRUdZMc”ah R]eWa”]\R]cb\ ¢cVR MeMWZMOV
PAlcW]dMcWA] AS RPAbhbcR\ bRaeWPRb fWcVAdc bWUJWSWPM]c QRUaMQMcWA]Y

QY FW\R "aWjE¥"@abReHa\ H y hRMabl\ \RQWd\ycRa\ Hy hRMabl\ M]Q Z*]UycRa\ H ® hRMa
QWSSRaR]c bPR]MaW”~b M]Q cVRWa W\_MPcb ~] B?;hb OdbW]RbbY

RY DRbdZcb "B 2] WAMDHWIR]cWSWRQ ~]R \McRaWMZ aWbYY 6bcMOZWbVRQ M]Q R\RaUW]U ]*
caMQRQ S”"aRbcyOMbRQ PA\\A"QWcWRb PA"dZQ PMdbR OdbW]Rbb QWbad_cW~] M]Q QRZMhb W]
PA\_ZWM]PR fWcV bdPV aRUdZMcWA]bY

SY ECMYRVAZQRaBPe "RERMRIRRQ fWcV ZAPMZ PA\\d]WcWRb W] cVR SMa\W]U MaRMb fVRaR Wc
W]Qdbcah Rg_Rach c” W]P*a_~aMcR M fWQR aM]JUR *S _Rab_RPcWeRb M]Q Y]*"fZRQUR W]c" -

?McRaWMZ W\ _MPcb\ aWbYb\ QR_R]JQR]JPWRDb\ I
_a*PRbb aRZMcRQ c» OW*"QWeRabWch M]Q RP”*

2b _Mac *S ¢cVR bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c\ B?; VMb MbbRbbRQ _"cR]JcWN\
OWr"QWeRabWch M]Q RPA"bhbcR\bY 2b M] AdcP”*\R\ B?; VMb WQR]JcWSWRQ "]R \McRaWMZ W\_
cvardUV 8:8 R\WbbW~*]b MaWbW]U Sa”\ B?;hb bd__Zh PVMW] PM] aRbdZc W] Z*"bb S OW"QW
_aR_MaR S”a aRUdZMc”ah P"\_ZWM]PR fWcV cVR 6G 5RS”"aRbcMcW”] 5WaRPcWeRY

FVR \McCRaWMZ ;DAb fRaR WQR]cWSWRQ Oh B?; W] M Ua”d_yfWQR _a”PRbbYFVRbR WQR]cW
A RaMcWA”]bY DMcVRa\ cVRh MaWbR Sa”\ 0Oa"MQRa B?;hb eMZdR PVMW] fVWPV cVR 4~\_M]h
cVR bRPcWA]b ORZ"f QRbPaWOR B?;hb M__a”MPV\ AZWPWRb\ bcaMcRUWRDb\ MPcW”]b M]Q ¢

MY ;\_MPc ;QR]cWSWPMcB?] HiQ® 2R QbR PP *d]c S*"a OW"QWeRabWch W\_MPcb aRZMcRQ c*
E_RPWRb 20d]QM]PR H?E2l \RcaWP ~] bRZRPcRQ OdbW]Rbb MaRMb M]Q _MacWPW_McRQ W]
OW~AQWeRabWch _aMPcWPRbY ;] \ B?; P"]QdPcRQ M] W]yQR_cV MbbRbb\R]c S Wch OW~Q
\*bc aRZReM]c bRU\R]cb *S Wcb eMZdR PVMW]\ fVWPV W]PZdQR ¢cVR ¢c"OMPP” bd__Zh PVMW
N RaMcWA”M]b]

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

| 2 aRb”"daPR dbRyOMbRQ MbbRbb\R]c OMbRQ "] cVR 8Z"OMZ 3WAQWeRabWch EP"aR H83EI\
FVWb MbbRbb\R]c WQR]CWSWRQ _~ZZdcW”] M]Q fMcRa dbR Mb ¢cVR \MW] _aRbbdaRb "] M«
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OY 5R_R]QR]PWRDb ;QR]cWSWPBIZWP} QP b bRbOMIBRIMa |McdaR QR_R]JQR]JPWRb MbbRbb\R]cbh ¢
ZReRaMURDb ]McdaMZ MbbRcb M]Q cVR eMZdR *S ¢cVR RP”"bhbcR\ bRaeWPRb cVMc bd__"ac W
SaRR "]ZW]R ¢c**Z VRZ_W]U “aUM]WjMcW~]b Rg_Z"aR cVRWa Rg_"bdaR c” ]McdaRyaRZMcRQ
QR_R]QR]PWRb MaR Z*"PMcRQ MPa“bb Wch eMZdR PVMW]Y 472]1b2"ZWQMcW]U cVR aRbdzZch W]
RPAbhbcR\b bRaeWPRb Wc dbRb HRYUY\ SRacWZWch *S cVR b"WZ JRRQRQ c® Ua~f c*"OMPP~

PY DWbYb M]Q A B2adMPRIWMREWRb _VhbWPMZ M]Q caM]bWcW~] awbYb cvVardUV Wcb @McdaF
fVWPV SRRQb W]c” Wcb bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cY FVWb bhbcR\ Wb OM
aRUdZMc”ah PVM]JURDb\ M]Q _VhbWPMZ PVM]JURb c”» RPAbhbcR\bY

QY EhbcR\WP DWbY B2 dOMQRWIVRMWM[EhbcR\WP DWbY 7aM\RfraY HED71 fVWPV MZZAfb ¢ P7]
fWcV OWAQWeRabWch M]Q RPAbhbcR\b\ W]PZdQW]U _~"cR]cWMZ PMbPMQW]U RSSRPcb ~] aR:

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

6SHFLILF 'LVFORVXUHYV

3IWrQWeRabWchyERPHIWOW e Rl J2dSRWPddaW]U SMPWZWch W] =dc]M :“aM Wb fWcVW] M Y\ _a”gV
@McWArIMZ @McdaMZ ?*]d\R]c Wb _aWw\MaWZh M UR"Z"UWPMZ _a*"SWZR P*]bWbcW]U ~S G_ _|
4aRcMPR”A"db bRQW\R]cb fWcV ]Jd\Ra”db SW]Qb ~S S*bbWZ \MaW]R SMd]M\ Mb fRZZ Mb cVRa\’
c® _aRbRaeR cVR aRZWPb ~S ¢cVR "eRazZhW]U G__Ra 4aRcMPR”"db bRQW\R]cb M]Q cVR eMZzdlI
3a”\W”] UaMbbzM]Qb W] bRZRPcRQ MaRMb *S ¢cVR bWcR\ _aRbRaeMcW”"] S ¢cVR VMOWcMc M
]JRcczZzR857f]h I"d]Qf*ac _ZM]Jc HEcMPVhb URa\M]J]WPMIY B?4Dhb MPcWeWcWRb aRZMcRQ c” c
cVR QRcRaW”"aMcW”] S |[McdaMZ VMOWcMcb M]Q cVR VMOWcMcb S b_RPWRb M]Q c” cVR Q

QRbWU]JMcRQY

3IWAQWeRabWch ?WcB/Y,MEMB [PPRRMDAE@QRR cVMc OWAQWeRabWch \WcWUMcW”] \RMbdaRb MaR
bcaMcRUWRb ORPMdbR B?4D Q”Rb ]*c IRUMcWeRZh W\_MPc cVR bWcRY

B"2ZWPWRDb aRZMcRQ c®» OW"QWeRabWch M]Q R

B?; VMb W\_ZR\R]cRQ a*"Odbc _"ZWPWRb ¢ \M][MUR Wcb \McRaWMZ W\_MPcb\ aWbYb\ M]Q *
4"\_M]h SMZZb d]QRa cVR bPA_ R ~S B?; Ua”d_yZReRZ "~ZWPWRbY FVRbR _"ZWPWRb MaR M
ORZATY

'"HVFULSWLRQ RI %LRGLYHUVLW\ DQG (FRV\VWHPVY UHODWHG 3ROLFLHYV

MY DRZMcWA] c” 6BDRE 6 Z2WDP\WRb MaR W]cRUaMcRQ W]c” B?;hb OdbW]Rbb bcaMcRUh M]Q ~_F
bdbcMW]MOZR OdbW]Rbb \"QRZY FVR SA"ZZAfW]U bRPcW"] A"dcZW]Rb cVR YRh MaRMb S SAP

H;#WZW\McR 4VM]JUR[ B?;hb _"ZWPWRb W]PZdQW]U Wcb 6]eWa”]\R]cMZ 4"\\Wc\R]c M]Q DRb_~
W]PZdQR \RMbdaRb ¢c* aRQdPR UaRR]VAdbR UMb R\WbbW"]b MPa”bb Wcbhb ~_RaMcW~]b M]Q
PZW\McR PVMJUR\ M bWU]WSWPM]c QaWeRa "S OW~AQWeRabWch ZAbbY

H;»M]QydbR 4VM]JUR[ B?;hb LRa” 5RS*aRbcMcW~] ?M]WSRbc” HL5?1 SAPdbRb ] _aReR]cW]U
eMZdR PVMW]Y

H;5WaRPc 6g_ Z"WcMcWA”][ B?;hb _~"ZWPWRb W]PZdQW]U Wcb 6]eWa”]\R]cMZ 4~\\Wc\R]c\ L5?
aRbr"daPR RSSWPWR]Ph W] B?;hb ~_RaMcW"]b M]Q W] cVR d_bcaRM\ bRU\R]Jc *S Wch eMZc
bRU\R]c S Wcb eMZdR PVMW]\ R]bdaW]U cVMc B?;hb PAlbd\_cW"] QARb ]*"c RgPRRQ cVR a

H;HleMbWeR 2ZWR] E_RPWRb[ B?;hb L5?\ W] MQQWcW"] cA* _aReR]cW]U M]Q aR\RQhW]U QRS
_a™\"cRb cVR \M]MUR\R]c S W]eMbWeR b_RPWRb cVMc MaR WQR]cWSWRQ Mb VMa\SdZ c\
Sd]PcWA]W]U S ]McdaMZ RP~bhbcR\bY @~cR cVWb c~"_ WP Wb ]*c P"]bWQRaRQ \McRaWMZ

HHBAZZdcW"][ B?; VMb RbcMOZWbVRQ aWU”a”db fMbcR \M]MUR\R]c M]Q b"WZ M]Q fMcRa _"2Z
_aReR]c M]Q \WCcWUMCR cVR W\_MPcbh S _~ZZdcW"] "] OW~AQWeRabWch M]Q RPAbhbcR\bY

HHAtVRa 5aWeRab[ B?; Wb MZb” MccR]JcWeR ¢ "¢cVRa _*"cR]JcWMZ QaWeRab S OW"QWeRabW
PdZcwWeMcW”] S ¢c"OMPP” W] cVR d_bcaRM\ bRU\R]c S "da eMZdR PVMW] PM] ZRMQ cY
B?;hb bd__Zh PVMW] VMeR J*c ORR] WQR]JcWSWRQ Mb \McRaWMZ\ Odc cVR WQR]cWSWPM
OW~AQWeRabWch M__a”"MPV M]Q Wb W] ZW]R fWcV cVR W\_ZR\R]cMcW"] S B?:hb 6]eWa”]\
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B?;hb _"ZWPWRb MQQaRbb cVR W]cMPc]Rbb ~S RPAbhbcR\bY B?;hb L5? aRPM"U]J]WjRb cVR aR:
cvrdUV ]» \McRaWMZ W\_MPcb VMb ORR] WQR]JcWSWRQ Mb _Mac *S cVR bdbcMW]MOWZWch

B?; Wb PA\\WccRQ ¢ \W]W\WjW]U Wcb W\_MPcb ~] cVR RgcR]c M]Q PA]QWcWA~] ~S RP~AbhbcR\
L5?2 M]Q W] ZW]R fWcV Wcbh 6]eWa”]\R]cMZ 4"\\Wc\R]cY B?;hb _~"ZWPRb Q7 ]*c SAPdb ] QRbF
VMeR ]*c ORR] SZMUURQ Mb \McRaWMZ Mb M aRbdZc *S cVR bdbcMW]MOWZWch \McRaWMZW

7dacVRa\*aR\ B?;hb ~ZWPWRb fWcV aRb_RPc ¢c* A_RaMcW"]b M]Q bd__Zh PVMW] \M]MUR\R]
bRaeWPRb\ aRPAUJWjW]U Wcb QR_R]JQR]JPWRb W] cVR S”a\ ~S PA\\AQWcWRb W] _MacWPdZMe

OY ?McRaWMZW* QWPeRabWch Z*"bb QaWeRa H4ZW\McR PVM]JURI Wb QRbPaWORQ MO”eRY

PY 5R_R]QRIPWREM{QVWWKW] P\ _ZWM]PR fWcV B?;hb DEB\ bd__ZWRab MaR Rg_RPcRQ c” V
OdbW]Rbb W] Sdzz PM\_ZWM]PR fWcV MZZ M__ZWPMOZR ZMfb M]Q aRUdZMcW"]b W] cVRWa
caMQR\ bdPV Mb bM]PcW~]b\ Rg_"ac P~]Jca”Zb M]Q aR_"acW]JU "OZWUMcW"]b\ Vd\M] awUVchb
W\_ZR\R]c\ WS aRZReM]c\ M \"]WcraW]U M]Q ReMZdMcW~] bhbcR\ ¢~ _RaWA"QWPMZZh MbbRb
B?;mb aR "dWaR\R]cbY

QY FaMPRB/OMOZWEB[b_RPWSWRb cVMc cVR aR'dWaRQ \RcaWPb c®» caMPY _RaS”a\M]PRb bv~"
_aMPcWPRb ¢c» caMPR cVR a**cyPMdbRb S QRS*"aRbcMcW"]Y

RY EAdaPW]U Sa”\ ?M]MURB®; 6P EBCIR\BPWSWRb cVMc bd__ZWRab bV dZQ QRSW]R M]Q QR _:
PA\_ZWM]PR WbbdRb VMeR ORR] WQR]JcWSWRQ c”» aRQdPR W\_MPcbh ] ]McdaMZ RP~bhbcR\b
]"¢c aR dWaR brdaPW]U Sa”\ \M]MURQ RP~bhbcR\b b_RPWSWPMZZhY

SY EAPWMZ 47| 1BR;hR]PEB b _RPWSWRb cVMc fVR] M__ZWPMOZR M]Q _dabdM]c c” cVR ]Mcdaf
\dbc aRb_RPc cVR aWUVch M]Q cWcZR *S WIQWeWQdMZb M]Q ZAPMZ PA\\d]WcWRb\ WIPZdQW
W] MPP2"aQM]PR fWcV cVR SaRR\ _aW”a M]Q SdZzh W]S”a\RQ P~]bR]c H7B:;4l _aW]PW_ZR\ R]
MZZAfW]U bdSSWPWR]c cW\R c” \MYR M QRPWbWA"]Y

6SHFLILF 3ROLF\ $GRSWLRQV

EdbcMW]MOZR >M]Q§2U a®Pthbc ®aFB B 6 MREARFRICMZ 4°\\Wc\R]c\ M]Q L5? MZZ PA]cMW] _a’eWl
MUaWPdZcdaMZ _aMPcWPRb W] B?;hb bd__Zh PVYMW]Y

5RS"aRbcMcWB?P BbZBRMa*]\R]cMZ 42" \\Wc\R]c QRSW]Rb _aW]PW_ZRb M]Q M__a”"MPV S”*a B?;
QRS"aRbcMcW”]Y 3h fraYW]U fWcV bd__ZWRab M]Q aRZReM]c bcMYRV"A"ZQRab P~]]JRPcRQ c”*
QRS"aRbcMcW”] *S _aW\Mah M]Q _a”cRPcRQ S*”aRbcb W] cVR bd__Zh PVMW]b ~S cAOMPP" H
_a”"QdPcb Oh ] MIQ X*"W]JW]JU \dZcWybcMYRVA"ZQRa WI]WcWMcWeRb ¢ _a”cRPc OW"QWeRa
B?; ¢ brdaPW]U fA*"QyOMbRQ \McRaWMZb Sa”\ caMPRMOZR\ bdbcMW]MOZR\ M]Q ZRUMZ b~d
PA\\d]WcWRb M]Q b_RZZb "dc b_RPWSWP QRS”aRbcMcW"] P"\\Wc\R]cbhY

SWArQWeRabWch M]J]Q RPA"bhbcR\byaRZMcRQ MP

FVR 4"\_M]h VMb ]*¢c W]bcWUMCcRQ bWU]J]WSWPM]c MPcW”]b MW\RQ Mc OW~QWeRabWch M]Q
AN __Macd]Wch MbbRbb\R]c VMb ]"¢c WQR]J]cWSWRQ \McRaWMZ aWbYb MccaWOdcMOZR c” cVR 4

B?; UZ"OMZZh VMb W]bcWUMcRQ MPcW"]b c” aRb_"]Q ¢ \McRaWMZ OW~QWeRabWch M]Q RF
QRbPaWORQ ORZ"Af MaR \RM]c ¢ OR W]QWPMcWeR ~S ¢cVR M__a”~MPV B?; cMYRb Mc M UZ"O
Wcb PA]bAZWQMCcRQ SW]M]JPWMZ bcMcR\R]cbY FVR QRbPaW_cW”]b W] cVRbR W]bcM]PRb cVR
A_6g Mb _Ra cVR _aW]PW_ZRb bcMcRQ W] 6EDE ?5Dy2 PAJPRa]J]W]U MPcW"]b M]Q aRb~daPF

%LRGLYHUVLW\ GULYHU ORVV 6XSSO\ FKDLQ FDUERQ HPLVVLRQV

B?;,mb FaM]bWcW"] BZM] S*a PZW\McR PVMJUR \WcWUMcW”"] QRCMWZRQ W] 4ZW\McR 4VM]U|
M__a"MPV c® aRQdPW]U Wcb P*]lcawOdcW”] ¢c» PZW\McR PVMJUR W] cVR eMZdR PVMW]Y

5LVN RI VXSSOLHU V IDLOXUH WR FRPSO\ ZLWK GHIRUHVWDWLRQ UHJXODWL

=Rh 2PcW"]b M]Q 6g_RPcRQ AdcP~\Rb[ B?; VMb W]PZdQRQ ZM]JUdMUR W] Wcb DRb_"]bWOZR
?M]WSRbc” HL5?1 M]Q 8Z"OMZ 2UaWPdZcdaMZ BaMPcWPRb H82BI b_RPWSWP c® QRS”"aRbcM
c"OMPP” bd__Zh PVMW]*Wb ORW]U OdWZc W]c” Wch P*r]caMPcdMZ MUaRR\R]cb fWcV bd__2zZW
]*1PA\_ZWM]PR Oh bd__ZWRabyY ;] MOQQWcWA~] ¢c®» W]cRUaMcW]U cVRbR P~A]PRalb W]c” bd__ZW
bd__ZWRab M]Q SMa\Rab ¢ S"bcRa M]Q W\_ZR\R]Jc Wcb JRc jRa” QRS"aRbcMcW”"] aR " dWaR\I
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VMaeRbc M]Q QAPd\R]cW]U bdbcMW]MOZR S”aRbcah _aMPcWPRbY B?; dbRb M bdWCcR S c/7;
M]Q PM_MOWZWch R]JVM]PR\R]c\ M]Q \"]WcraW]U cVardUV QRQWPMCcRQ ?DH bhbcR\ cVMc W]

EPA_R "S =Rh BRPcWMb"M][_ a~MPV RgcR]Qb c” cVR d_bcaRM\ _“acW"] S Wcb eMZdR PVMW] UZ"
FW\R :“aWg?]bp fraY _a“\"cW]U DEB\ L5? M]Q 82B MaR ~"JUAW]UY
%LRGLYHUVLW\ 2I1IVHWYV

B?; Q"Rb ]*¢c hRc \MYR dbR *"S OW"QWeRabWch "SSbRcb Odc R\OaMPRb cVR \WcWUMcW~"] VV
]McdaR M]Q P~*"]bWQRab cVR dbR S OW"QWeRabWch "SSbRcbh c® P ]lcaWOdcR ¢c” ]McdaR _"b)\

SWArQWeRabWch M]J]Q RPA"bhbcR\yaRZMcRQ cMal

7TDUJHWYV RQ ODWHULDO ,PSDFWV 5LVNV DQG 2SSRUWXQLWLHYV

B?;mb JRc jRa® cMaURc¢ S”a 8:8 R\WbbW”"]b QRbPaWORb Wcbh M__a"MPV ¢c» OW"QWeRabWch 2
PreRab M cMaURc MW\RQ Mc aRQdPW]U B?;mb P*]caWwWOdcW"] ¢c» PZW\McR PVM]JUR W] cVR e
EcMcR\R]c H6 y _MaclY

;] MQQWcWA"] ¢A cVWb cMaURc\ B?; VMb M cMaURc aRZMcRQ ¢ bdbcMW]MOZR bAdaPW]U Sa”
PA\_Zh fWcV aRUdZMcWA~]b Mb fRZZ Mb cVRWa S~Pdb ] RleWa”]\R]cMZ ¢~ _WPb WIPZdQW]U ¢

| D AS b_R]Q fWcV PaWcWPMZ bd__ZWRab Sa”\ fVA\ B?; brdaPRb bdbcMW]MOZhY EdbcMW
cVaRbVAZQ bP”aR S  Adc ~S W] 6PA"HMQWb\ cVR ZRMQW]U UZA"OMZ bRaeWPR _a’eWQ
\McRaWMZb "a Adc AS W] D32\ ¢cVR f*aZQhb ZMaURbc W]Qdbcah PAMZWcW"] S*a bdbc
RZRPca”]WPb W]Qdbcah\ fwWcV ]~ ~_R] _aW”aWch WbbdRb S"a RZRPca”]WPbY 2ZZ c"OMPP"
W]cRUaMcRQ _a”"QdPcW”] bhbcR\\ Wb PA\]bWQRaRQ bdbcMW]MOZRY
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aWbY cVMc bd__ZWRab \Mh SMWZ c” PA\_Zh fWcV 6G QRS aRbcMcWA] ZMf M]Q§%a aWbY S F
QWZWUR]PR aR dWaR\R]cbY
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FVR 4"\_M]h SMZZb d]JQRa cVR bPA_R ~S B?; Ua”d_yZReRZ _"ZWPWRbY FVRbR _"ZWPWRb M
ORZA"fY

| 5ReRZ”"_ \M]dSMPcdaW]U cRPV]*"ZA"UWRb\ _a”PRbbRb M]Q _a”*QdPc _"acS"ZW" W] M PWaPdZNM\
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bd__“ac M]Q UdJWQM]PRY FVRh MQQaRbb cVR Q~f]lbcaRM\ bRU\R]c S cVR eMZdR PVMW]Y

FW\R :"aWFVMRBR[MPcWeWcWRb MaR PA]QdPcRQ P~]lcW]dAdbzZh ~] ZA]JUycRa\ OMbWb fWcV SAPdb
RYUY cVardUV PA*_RaMcW”] fWcV d]WeRabWcWRbY

DRb~"daPR 2ZEVRRMMWEW"]b QWaRPcZh MccaWOdcMOZR ¢ ¢cVR 4"\_M]h QRbPaWORQ MO”eR Q
fRZZ Mb M]h bWU]JWSWPM]c A_6gY FVR ~_ RaMcW”]MZ Rg_R]QWcdaRb MaR ZW\WcRQ c” _Rab
W]WcWMcWeRb “a _"bWcW~*]lb ZRMQW]U ¢cVR aRb_RPcWeR MaRM\ M]Q b”"\R SRRb S”a cVR bR
_Mac]Rab W] O”rcV P~rd]JcaWRbY

DRb*"daPR dbR M]Q PWaPdZMa RP/*]*"\h aRZMcR!

7TDUJHWYV RQ ODWHULDO ,PSDFWV 5LVNV DQG 2SSRUWXQLWLHYV

B?;mb cMaURcb aRZMcRQ c®» PWaPdzZMa RP”]J*"\h S~Pdb *] O*cV "_RaMcW”"]b M]Q Q~fl]bcaRM\
6]leWa”]\R]cMZ 4"\\Wc\R]JcY IWcVW] Wcb "_RaMcW"]b\ B?; QReRZ”_b _a”QdPcb fWcV RPA"yQR
c” bd__ZWRabY G_bcaRM\\ B?; R]bdaRb bd__ZWRab W\_ZR\R]Jc cVRbR aR'dWaR\R]cb fVR] eW
ZWccRaW]U\ B?; S*PdbRb *] M]JcWyZWccRaW]U _a~UaM\b S*a P"\OdbcWOZR PWUMaRccRb S~
S”"a b\"YRySaRR P"]bd\MOZRb ¢ P*ZZRPc M]Q \MI[MUR _~bcyP”]bd\Ra fMbcRY FVRh MQQaRb
N _Macd]WcEcWRDbY
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4WaPdZMa _a”QdPc QRbWU] H_"bWcWeR W\_MPc\ JRUMcWeR W\_MPc\ M]Q ~__“acd]Wchl

| D *"S b\“YRySaRR RZRPca”"]WP QReWPRb W]ca”QdPRQ ] cVR \MaYRc Mb #S ¢cVR R]Q S
caMPY ¢c®» MPVWReR cVWb UMMZY

BrbcyP~]bd\Ra fMbcR HIRUMcWeR W\_MPcbl

| 8aRMcRa cVM] "a R°'dMZ c» D ~S bVW_\R]Jc e"Zd\Rb P*"eRaRQ Oh \MaYRcb fWcV M]JcWyZW
Oh Y B?; MSSWZWMcRb S*ZzZz~f M UZ*"OMZ \RcV*"Q~*Z~"Uh\ hRc MZb" S~"Pdb "] W\_MPcSdZ
aRb_RPcWeR \MaYRcbY FVRbR ZA"PMZ M]cWyZWccRaW]U PM\_MWU]b MaR ad] Oh cVR MSS\
W\_ZR\R]cRQ bdPV _a~UaM\byY

| 8aRMcRa ¢cVM] "a R'dMZ ¢~ D ~S bVW_\R]c e*"Zd\Rb P*eRaRQ Oh \MaYRcb fWcV R]Qy~"SyZ
PA]lbd\MOZRb Oh Y FVR _a®*UaM\b MZWU] fWcV UZ*"OMZ aRdWaR\R]Jcbh c® R]bdaR P"]bWtk
MQM_cRQ ¢ QR_Z”h\R]Jc aRMZWcWRb W] RMPV \MaYRcY FVR 47~\_M]h VMb W\_ZR\R]cRQ b

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

Baw\Mah DMf ?McRaWRZ; Rl WNAWJ RchQf 1"c RIPM\_Mbb _aW\Mah aMf \McRaWMZ \W]W\WjMcW
PRacWSWPMcWA"]Y

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

IMbcR ?M]MURB\R;]JHdaaR]cZh MPVWReRb eWacdMZZh jRa” fMbcR ¢ ZM]QSWZZ W] \M]dSMPcdze
QWeRabW"] aMcR Wb R'dWeMZR]c c” _RaPR]c "a UaRMcRaY B?;hb PMZPdZMcW"] *"S jRa" f
fVWPV Q" ]"c aRZMcR ¢ Wch _a~QdPcW”] _a”PRbbRbY ;c MZb™® RgPZdQRb cVR \M]JQMcRQ M
aRb_RPc Z"PMZ aRUdZMcW"]bY B?; MW\b ¢c» \MW]cMW] cVWb MPVWReR\R]c Odc ]*"cR cVWhb W
AN Macd]Wcech)

2Q0QWCWA]MZ 47 ]BW;@RaMcaV’Rbp MZb” aRZMcR ¢~ _~bcyP~]bd\Ra fMbcR Mb ]"cRQ MO”eR UWe

B?; Q"Rb ]*c VMeR b_RPWSWP "dM]cWcMcWeR cMaURcb aRZMcRQ c®” cVR W\_MPc *S QReRZ’
QReRZ”A_W]U bdPV MZcRa]McWeRb W] B?;hb 6]eWa”]\R]cMZ 4~"\\Wc\R]cY B?;hb UZAOMZ M__a
cVWb bRPcW”] H6y _MaclyY

>MhRa ~S cVR IMbcR?;WIR aMaR\NRdb MaR Mbb"PWMcRQ fWcV eMaWrdb ZMhRab ~S cVR fMbcR V
QRbWU]JW]U ~dc fMbcR M]Q hDRPhPZW]Uh ¢c* YRR_ \McRaWMZb fWcVW] cVR RP~]"\h MScRa c

?M]QMc”ah “a HAZd]cPMaR EMaURcb[bRc S”acV Oh B?; MaR e~zZd]cMahY FVRh RgPRRQ P"\_ZW!]
ch Pra_~aMcR aRb_"]bWOWZWch M]Q bdbcMW]MOZR QReRZ"_\R]cY

DRbr"daPR *"dcSZ~"fb

FVR 4"\_M]h Wb P"\\WccRQ c¢c” caM]b_MaR]Ph aRUMaQW]U ~da aRb”"daPR ~dcSZ~fb\ W]PZdQW
bdbcMW]MOZR SdcdaRY

.H\ BURGXFWV 'HVLJQHG $ORQJ &LUFXODU 3ULQFLSOHYV
B?: a”"QdPRb M aM]JUR S _a”QdPch\ WIPZdQW]U]

| 4WUMaRBXx,RMW\b c® aRQdPR PWUMaRccR Odcc ZWccRaW]U Oh R]PAdaMUW]U ORVMeW"a P\
M]Q Oh R\_~fRaW]JU b\*YRab c®» QWb_"bR "S PWUMaRccR Odccbh _a”_RazZhY ;c MZb” W]eRb
\McRaWMZb W] Wcb SWZcRab fWcV ORccRa MZcRa]J]McWeRbY

| E\*YRySaRR PA]bBPMIOZRafUaM\b c* aReR]c ZWccRaW]U S~Pdb ] aMWbW]U MfMaR]Rbb M]
W]PZdQRb cVR aRb_"]bWOZR QWb _~bMZ ~S _a”~QdPcbhb MScRa dbRY B?; VMb W] _ZMPR R]Q
PAleR]WR]c fMhb S”a P~]bd\Rab ¢* P*"ZZRPc M]Q aRcda] cVRWa dbRQ PA]bd\MOZRb b” cVW

| BMPYMBW]W]P”a_~aMcRb cVR _aW]PW_ZRb ~S cVR PWaPdzZMa _MPYMUW]U M]Q QRbWU] S
aRQdPR Wcbh PMaO”] SA*¢c_aW]c M]Q W]cR]bWch\ Oh aRQdPW]U MPYMUW]U \McRaWMZ\ b\
M\Ard]c S \McRaWMZ JRRQRQ c¢c” MQR dMcRZh _a”cRPc Wch _arQdPcY

E_ RPWSWPMZZh fWcV aRb_RPc ¢c» QRbWU] MZA]U PWaPdZMa _aW]PW_ZRb\ B?; PA\\RaPWMZ\
AS _a”QdPcb\ B?; MW\b ¢cA W\_a”“eR cVR P~]bd\Ra Rg_RaWR]PR M]Q QReWPR _RaS”a\M]PR\ V
\W]W\WjR fMbcR M]Q aMf \McRaWMZ RgcaMPcW"] M]Q W]PaRMbR aRb”"daPR RSSWPWR]Ph Oh
SRMbWOZRY B?; W]cRUaMcRb RPAyQRbWU] _aW]PW_ZRb W]c” cVR RMazZh bcMURDb S _a”Qd!
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aRPhPZMOWZWch M]Q aR_MWaMOWZWchY FVRbR \RMbdaRb MZb” W\_a”eR B?;hb MOWZWch
bPMZW]U Wcb R]Qy"SyZWSR M]Q R]QYy"SyZWSR cMYRYyOMPY _a”rUaM\b M]Q SW]QW]U fMhb c*

OHWULFV

| 5daMOWIZEWEhR fWcV 6G aRUdZMcWA"]b M]Q RbcW\McRQ W]Qdbcah MeRaMURbD\ "da b\*"YRYyS:
cfA hRMab MScRa _daPVMbRY ;S ]J*c\ fR aR_MWa\ aR_ZMPR\ *a aRSd]QY Ada MPcdMZ aRcd
S"a cVR aR'dWaRQ _RaW”"QY 472]bd\MOZRb MaR P"]bWQRaRQ bW]JUZR dbR _a”QdPc\ QdaM(

| DR_MWaM@WAZWWEE M \RcVAQ~ZAUh OMbRQ "] cVR 6@ bcM]QMaQ\ cA MbbRbb cVR aR_M
Wb W]S”a\W]U QRbWU] W\_a”eR\R]cb ¢» *_cW\WjR aR_MWaMOWZWchY

| DRPhPZMOZR 4"]cRPdWEBB"@EPY{RYySaRR _a”“QdPcbh PA]cMW] ] MeRaMUR Y D aRPhPZMO
PA]lbWQRaRQ ]*"]yaRPhPZMOZRY

| DRPhPZMOZR 47]cR]c W] BaW\M all 8 a MRIPM BMRY MUWWW]b "] MeRaMUR Y D aRPhPZMOZR
OHWKRGRORJ\ XVHG

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

B?; dbRb cVR fRWUVc S aRPhPZMOZR \McRaWMZb M]Q c*"cMZ fRWUVc Oh _a”QdPc ch_R\ b
PM\_~"bWcWA"]\ M]Q ¢cVR bVW_\R]c e*Zd\Rb »S _a”"QdPcb ¢c®» RbcW\McR cVR aMcRb *S aRPhPZM
QReWPRb M]Q b\*YRySaRR P~]bd\MOZRb HbcWPYb\ _~"Qb M]Q _~dPVRbIY FVR PMZPdZMcW?"]
]"¢ cVR _a”QdPcb ¢cVR\bRZeRbY ;¢ Wb W\_"acM]c c”* ]*¢cR cVMc cVR aRPhPZMOZR P”]cR]c aR
M \RMbdaR ~S B?;hb RPA"YQRbWU] RSS”acbyY ;c Wb QWSSRaR]Jc Sa”\ iaRPhPZMOWZWch Mc bF
W]SaMbcadPcdaRY ;c Wb MZb”» eRah QWSSRaR]c Sa”\ cVR MPcdMZ R]Qy"SyZWSR aRPhPZW]L
_MacWPW_McWA”] W] P*ZZRPcW"] _a*UaM\b M]Q cVR PM_MOWZWcWRb "a aRPhPZRab c” bR_|

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

2QQWcWA]MZZh\ B?; dbRb fRWUVc *S MPYMUW]U QRbWU]RQ S”"a aRPhPZMOWZWch M]Q c”c
\RMbdaR\R]cb ~S RMPV _a”QdPc _aW\Mah _MPYMUW]U PA\_~"bWcW"] M]Q cVR bVW_\R]c e~Zd
PAlcR]c W] _MPYMUW]UY FVWb W]PZdQRb PA"\OdbcWOZR _a”"QdPcb HPWUMaRccRb M]Q PWU N
\MYRyhAday~f] PWUMaRccRb\ _W_R c*"OMPPA\ M]Q PWUMaWZZ"bI\ Mb fRZZ Mb b\"YRySaRR R
_AQbl S*"a _MPYMUW]U aMcRbY
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6G FMg~]~\h
*HQHUDO SULQFLSOHV DQG UHSRUWLQJ REOLJDWLRQV

2b M ]*"]ySW]M]PWMZ d]QRacMYW]U\ fR aR_"ac ~] cda]”"eRa\ PM_WcMZ Rg_R]QWcdaR M]Q ~_|
RZWUWOZR M]Q FMg~]"\hyMZWU]JRQ RPAJ"\WP MPcWeWcWRb _RacMW]W]U c” cVR 47\_M]h\ W
HiFMg~]"\h DRUdZMcW"]jI\ M]Q cVR bd__ZR\R]cW]U QRZRUMcRQ MPchY

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

(OLJLELOLW\ DVVHVVPHQW

;] ZW]R fWceV ~"da "OZWUMcW~”] Mb _Ra cVR 6G FMg”]*"\h DRUdZMcW*]\ fR _RaS”a\RQ M cV~a’
AN\ _M]hmb Pr]lcaWwWOdcW”] crfMaQb cVR bWg R]eWa”]\R]cMZ "OXRPcWeRb bRc *dc W] cVR 2ac

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

FVR 47\_M]h Wb P"\\WccRQ ¢ R\ORQ bdbcMW]MOWZWch W] ReRah Mb_RPc *S Wcb OdbW]Rb
bAPWMZ MaRMb\ hRc ~]Zh bReRaMZ |"]yRbbR]cWMZ MPcWeWcWRb PM] OR P"]bWQRaRQ RZW
4"\_M]hmb RSS”acb W] aRQdPW]U 8:8 R\WbbW"]b M]Q W]PaRMbW]U cVR RJRaUh RSSWPWR]P
ZRMbRQ PMa SZRRcY

IR _a”eWQR ORZ”Af M] "dcZW]R ~S MPcWeWcWRb cVMc fR VMeR MbbRbbRQ Mb FMg~]*"\hyRZW
cVRh MaR P*]lcaWOdcW]U]

(FRQRPLF DFWLYLWLHV 2EMHFWLYH '"HVFULSWLRQ

Y :]bcMZZMcWA]\ \MW]cR]M]PR M]Q aR_MWab ~S aRﬁ%M%%éW%ﬁ:é\g%?ﬁlQWR%aMCW]U VRMc aRP"eRaW]U R dW_

Y :1bcMZZMcWAJ]\ \MW]cR]M]PR M]Q aR_MWa ~S R]RADOW) %{#WWE@%Q@@W%]C N SW_\RJe \MW]CMWIW]U MAOWR]C

Y ABEMZZMeW R\ \MWICRIMIPR MIO 2R MWa ~S PV MZWWILER ca
eRVWE I HE d]WZQW]Ub] H]M]Q ]l\?avw“ju “MPRb MCCM%MWM%%% MaMcw]u PYMaUW]U beMcW lb Sha

Y FaM]b_“ac S \Ac"aOWYRb\ _MbbR]JURa PMab M]Q%W@%@%ﬁ%‘%#ﬁVW]uRP«/l\maPsRBRc fWcV MZcRaJ]McWeR _AfRacaMW

PCWAI\ RGCRIDW ] MIQ "_RaMcw"] »S fMCRZWURIR ANIH B3R YL IAER4ISra boRM\ _anQdPows] HWIbCRMQ

‘]’W“] "S MZcRa]McWeR fMcRa aRb"daPRb,{72p a%qua BROWNUY BRIWYAMc KA ' Mha ZMf] waaWUMcWA] HW]bcRMQ A<

'] \ fR VMeR]hc WQR]JcWSWRQ M]h ]JRf FMg”?]*"\hyRZWUWOZR MPcWeWchY 22Z ]Rf _a”"XRPc
aR_"acRQ ZMbc hRMayY

&OLPDWH &KDQJH OLWLIJDWLRQ DQG $GDSWDWLRQ

4ZW\McR PVM]JUR \WcWUMcW"] M]Q MQM_cMcW~] Wb M _aW”aWch S”a db\ M]Q PA]bWQRaW]L
WQR]cCWSWRQ ~__"“acd]WcWRb S*a cRPV]WPMZ W]]*eMcWA~]b fWcV M SAPdb ] RJRaUh P~]bd\

IR UaMQdMZZh W]eRbc W]c” VRMc _d\_b M]Q VRMc RgPVM]JURa ch_R ~S R'dW_\R]c fVWPV P\
\M]dSMPcdaW]U "_RaMcW”] M]Q bdObR dR]JcZh dbR Wc ¢ _aRVRMc cVR "dcbWQR MWa S”a e
"da "] OdWZQW]UbY IR W]PaRMbRQ cVR _RaS”a\M]PR ~S ¢cVR bcRM\ O*WZRa Oh W]bcMZZW]
bhbcR\Y IR VMeR MZb” W]bcMZZRQ M] MQeM]PRQ P~*]ca”Z \RPVM]Wb\ S*a cVR PMbPMQW]U ~
_M]RZ S*a ¢cVR ZWUVcR]W]JUY 2¢c cVR bM\R cW\R\ fR MaR aR_ZMPW]U PdaaR]c R'dW_\R]c \M\
RcPYI W] "da OdWZQW]Ub Oh \~aR RSSWPWR]c *"]RbY 2ZZ MaR P~JcaWOdcW]U c®” RZRPcaWP!

IR MaR MZb” UaMQdMZZh aR_ZMPW]U ~da PMa SZRRc fWcV MZcRa]J]McWeR _~fRa caMW] eRV\
SZRRc\ W] O~cV 4jRPV DR_dOZWP M]Q EZ*"eMYWM\ Oh M]Q cVdb aRQdPW]U 8:8 R\WbbW~"
_da_"bRb\ fR W]bcMZZRQ RWUVc PVMaUW]U bcMcW”]b S*"a RZRPcaWP§ ZdUyW] eRVWPZRb \

Al ¢cA*_ "S cVR MO"eRYyQRbPaWORQ R]JRaUh bMeW]U M]Q 8:8 R\ WbbW”"] aRQdPW]U MPcWeWcW
MaR MZb" dcWZWjW]U cVR fMcRa Sa”\ fRZZb Z*"PMcRQ W] cVR MaRM Ma”*d]Q cVR SMPc”*ah W
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HaR_aRbR]cW]U MZ\"bc D ~S cVR O"WZRahb cRPV]"ZAUWPMZ P~]bd\_cWA"]IY FVR _a”QdPR
VRMcW]UY 3h QAW]JU bA\ M__a”gY \ \ ~S QaW]YW]U fMcRa Sa”\ cVR fMcRa bd__Zh ~S cVR

&LUFXODU (FRQRP\

i1 \ fR W]bcMZZRQ cVR d]QRaUa”d]Q aRbRae"Wa fWcVW] ~da _a"QdPcW”"] SMPWZWch W] =
PAZZRPc aMW]fMcRa Sa”\ cVR a”~~"Sb S OdWZQW]Ub M]Q dbR Wc c» WaaWUMCcR cVR ZMf] W]
fMcRayY

$OLIQPHQW DVVHVVPHQW

2ZZ WQR]cCWSWRQ FMg~]"\h RZWUWOZR MPcWeWcWRb fRaR MbbRbbRQ S”a cVRWa iEdObcM]
fR MbbRbbRQ cVMc cVR MPcWeWcWRb i5" @ EWU]JWSWPM]c :Ma\j ¢c* cVR aR\MW]W]U SWeR
MUMW]bc cVR cRPVI]WPMZ bPaRR]W]U PaWcRaWM HFE4l bRc ~dc W] aRZReM]c 4 "\\WbbW~"] 5]
AS i?W]W\d\ EAPWMZ EMSRUdMaQbj fMb _RaS”a\RQY 2ZZ bcR_b MaR QRbPaWORQ ORZAfY

8WeR] cVR ZReRZ ~S d]PRacMW]ch W] b"\R QRSW]WcW~]b M]Q cVRWa W]cRa_aRcMcW”"]b\ cV
VAdbR bdbcMW]IMOWZWch Rg_RacWbR PM\OW]RQ fWcV RgcRa]MZ P~]bdZcM]PhY

47"]bWQRaW]U MZZ cVR MO”eR\ SWeR S cVR _aReW"dbZh WQR]cCWSWRQ FMg"]*"\hyRZWUWO
fVWZR ~]Zh "]R HY 4Ma SZRRcl aRbdZcRQ Mb ]*¢c MZWU]RQ QdR c” ]"c bdSSWPWR]c W]S"a\

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\ FE
d]QRa 4WaPdZMa RPA]*"\h\ FE4 bRc ~dc W] 2]]Rg ; *a 2]]Rg ;; S H6GI § M\R]QRQ Oh HE
4ZW\McR PVM]JUR Hi4"\\WbbW"] 5RZRUMCRQ DRUdZMcW"]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 6LIJQLILFDQW +DUP '16+

2b _Ra FMg”]*\h aRUdZMcW~]\ ¢c» OR P*]bWQRaRQ cMg”]*"\hyMZWU]RQ\ aRZReM]c MPcWeWcWV
"OXRPcWeRb WYRY\ PZW\McR PVM]JUR \WcWUMcW"]\ PZW\McR PVM]JUR MQM_cMcW”"]\ cVR bc
caM]bWcW”] ¢c® M PWaPdzZMa RP~]"\h\ _*"ZZdcW”"] _aReR]cW”] M]Q P~]Jca”~zZ\ M]JQ cVR _a”"cRPc
fMb MPP~"aQW]UZh MbbRbbRQ ~] MPcWeWch ZReRZ M]Q SdacVRa ~] MbbRc ZReRZ fVRaR M_ _
r"dc W] cVR bM\R 4"\\WbbW"] 5RZRUMCcRQ 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
PZW\McR M]Q edZ]RaMOWZWch MbbRbb\R]cY

] \ B?; PA\\_ZRCcRQ M] W]yQR_cV PZW\McRyaRZMcRQ aWbY M]Q ~__“acd]Wch MbbRbb\R]c |
44DAI\ fVWPV PA\_ZR\R]cb cVR >"fy4 Ma@RBFadR QWEW"] BZEM}eWQW]U M caM]b_MaR]c M]Q QI
_ZM]b ¢* MPVWReR Wcbh PZW\McR M\OWcW~]b\ \RMbdaR _a”UaRbb\ M]Q aR_"ac ~] Wc\ fVWZF
RPA]"\h\ M]Q fVWPV Wb bVM_W]U cVR P~]cR]c ~S SdacVRa aR_"“acW]U\ MZWU]RQ c” cVR aRP
7WIM]PWMZ 5WbPZ~AbdaRb HF4751Y
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W]WcWMcWeRb M]Q PM\_MWU]b ¢ cVRWa Z*PMZ P~]cRgcY

FW\R :“"aWHYP[MPcW”*]b MaR *"]JUAW]U fWcV cVR MW\ ¢c® MPVWReR cVR cMaURcb bRc Oh B?;

DRbrdaPR 2ZZ\PRMOAWPENVA]b QRbPaWORQ MO”eR Q" J*"¢c aR'dWaR M]h PdaaR]c M]Q&87"a SdcdaR
AN _RaMcW~*rIMZ Rg_R]QWcdaRb MaR ZW\WcRQ ¢ _Rab”"]MZ aRZMcRQ P~bcb »S cVR cRM\b W]e
aRb_RPcWeR MaRM\ M]Q b"\R SRRb S”"a cVR bRaeWPRb _a”"eWQRQ Oh RgcRa]MZ bd__ZWRa\

(QVXULQJ HTXDO SD\ IRU HTXDO ZRUN

=Rh 2PcW"]b M]Q 6g_RPBROnBA¢PAORWI 6CG2>yE2>2DK PRacWSWPMcW"] UWeRb B?; PA]SWQR
fraYY 2ZA"]JUbWQR R dMZ _Mh\ B?; \"]Wc”ab Wcb UR]JQRa _Mh UM_\ QRSW]RQ Mb cVR _RaPR]
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Sra fA\R]Y FVWb UM_ JRRQb ¢ OR eWRfRQ W] cVR P~JcRgc ~S cfr SMPc”ab | B?;hb "eRaMZzZ
fA\R] W] bR]W”a ZRMQRabVW_ a*ZRbY

EPA R ~S =Rh @PEMZ ]bMh S*a R'dMZ fraY Wb SAPdbRQ ~] B?; ~f] fAraYS”aPRY FVWb fraY VMb
B?; ZReRZ M]Q P~A\_ZR\R]cRQ Oh MSSWZWMcRyZReRZ _a?UaM\b M]Q WIWcWMcWeRbY 2b _M:
PRacWSWPMcWA]\ W] B?E= d]QRafR]c cVR SdZZ MdQWc M]Q aRPRWeRQ cVR ZAPMZ 6CG?2
VWUV ZReRZ \"]WcraW]U MdQWc M]Q fWZZ d]JQRaU” cVR SdZZ MdQWc fWcV cVR MW\ c” aR]R

FW\R :"aWFMRB[PRacWSWPMcW~] _a”PRbb Wb Rg_RPcRQ W] cVR _RaW"Q ~S ZMbc ‘dMacRa ~S

DRbr"daPR 2ZEVRRMMWEW~]1b QRbPaWORQ MO”"eR Q" ]J*c aR'dWaR M]h PdaaR]c M]Q&8”a SdcdaR
AN _RaMcW~*rIMZ Rg_R]QWcdaRb MaR ZW\WcRQ ¢ _Rab”"]MZ aRZMcRQ P~bcb »S cVR cRM\b W]e
aRb_RPcWeR MaRMY

'"HYHORSLQJ KXPDQ FDSLWDO

=Rh 2PcW”"]b M]Q 6g_RPBRQ MRIRFM\RB[ _a”eWQR R\_ZA"hRRb fWcV MPPRbb c¢c” bcadPcdaRQ ZRM
_a”SRbbWA”]MZ UarfcV Mb_WaMcWA]bYB?;hb ZWSRZ”]JU ZRMa]W]U "SSRab W]PZdQR MPPRbb
M]Q PA\\d]WcWRbI R\_~"fRa W]QWeWQdMZb cA~ _a"MPcWeRZh QReRZ”_ bYWZZb aRZReM]c S’ a
B?; P"]cW]dRQ c* _a”"eWQR MPPRbb S"a eMaW"db P~JcR]c MPa”bb "]ZW]R _ZMcS"a\b c» MZZ

| B?;mb QWUWcMZ ZRMa]W]U _ZMcS”a\ fYWPV "SSRab M fWQR aM]JUR ~S P~]cR]c\ Sa”\ S~d]
ORVW]Q cVR\\ c”" RSSRPcWeR ZRMQRabVW _\ ;F M]Q QWUWcMZ PM_MOWZWch QReRZ"_\R]
brZdcW~]b HDAbRccM Ec”]R M]Q GQR\hIY

| 2 QWUWcMZ ZM]JUdMUR ZRMa]J]W]U _a~UaM\\ cVardUV ~da _Mac]RabVW_ fWcV D*bRccM Ec”
fraZzQfWQRY

| GQR\h\ M] RgcRa]MZ P~]cR]c ZWOaMah S*a QWUWcMZ ZRMa]J]W]U fVWPV _a*eWQRb M Oa”"N
\dZcW_ZR ZM]JUdMURDY

'] MQQWcW~"] ¢c» bcadPcdaRQ ZWSRZ”]U ZRMa]W]U MPcWeWcWRb\ ¢c* \M]MUR cVR cMZR]c _W
VMb QReRZ”" RQ M P”aR PdaaWPdzZd\ cVMc UWeRb ZRMQRab M]Q _“cR]cWMZ ZRMQRab cVR
_a“UaM\b W]PZdQR cVR S"ZZAfW]UJ

| 5ReRZ~_\R]c _McVfMh S*a VWUVy_~cR]cWMZ R\_Z"hRRb\ i2PPRZRaMcRj[ FVWb _a*~UaM\ R\
PaWcWPMZ a*ZRbyY ;c bd__"acb cVR\ W] ORPM\W]U SdcdaR ZRMQRab Mc B?;Y ;] \ S*rda |
_MacWPW_McRQ W] cVWb _a”~UaM\Y

| B?;hb UZA"OMZ i>WPR]bR ¢ >RMQj _a”*UaM\\ S*PdbRQ *] QReRZ”~"_W]U RbbR]cWMZ _R”_ZR
M__~"W]cRQ ZW]R \M]MURab Sa”\ cVR 42\_M]h fRaR caMW]RQ W] Y 2QQWcWAIMZZh\ 7R
2QeM]PRQj _a®*UaM\\ P"]bWbcW]U S M bcadPcdaRQ W]y _Rab”] M]Q eWacdMZ PdaaWPdzZd\\
OdWZQW]U ZRMQRabVW_ PM_MOWZWcWRDbY

'] MQQWcWA] c” B?;yQaWeR] QReRZ”_\R]c _a”UaM\b\ fR WIWcWMcRQ Z"PMZWjRQ QReRZ"_\F

| :WUV BRaS”a\W]U FRM\ _a”“UaM\ S”a "da ZRMQRabVW_ cRM\\ d]QRa fVWPV R\_Z"hRRb _
\M]MURab VMQ ¢cVR ~__ "acd]Wch ¢c» _MacWPW_McR W] cMWZ”"aRQ \MQR ZRMa]W]U _a*UaM

| @~"eM DMWbW]U ZRMa]W]U _arUaM\ cMWZ*aRQ S"a VWUVy_"cR]cWMZ R\_Z"hRRb VMb ORF
M__a”"gW\McRZh _MacWPW_M]cbh W]

| BR"_ZR ?M]MURa >ReRZ G_ _a“UaM\ VMb ORR] MZb” QReRZ”_RQ\ ¢ OR ZMd]PVRQ W]
\M]MURab\ fYWPV Wb QRbWU]RQ ¢~ _a”"eWQR P~\_aRVR]bWeR caMW]W]U _a*UaM\b W] *aQ
b_ RPWSWP PA\_RCcR]PWRb c” ZRMQ cVRWa cRM\b RSSRPcWeRZh\ SAbcRaW]U M bd__"“acW.

IVWZR aRPMUJWjW]U cVMc fWcecV PAlcW]drdb caM]bS*a\McW”"] P"\Rb ¢cVR ]JRRQ c® aRPadWc R
d_bYWZZW]U ~S Wcb R\_Z*"hRRb M]Q W]cRa]J]MZ \"OWZWch "eRa RgcRa]J]MZ VWaRb\ fVR]ReRa
_a"eWQRb \R]c*"aW]U M]Q P"MPVW]U ~_cW”"]b Mb _Ra WIQWeWQdMZ J]RRQbY B?;hb W]cRa]MZ
N __Macd]WcWRb S”*a PdaaR]Jc R\_Z"hRRb\ bd__"acW]U cVRWa Ua”fcV M]Q W]PaRMbW]U X0 b
ZMd]PVRQ M 4MaRRa :dO ¢ _a”"eWQR R\_Z"hRRb fWcV c*"Zb ~] VAf ¢ SdacVRa QReRZ"_ cV
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4MaRRa :dO fMb MZb” ZMd]PVRQ Mc M ZAPMZ ZReRZ W] ER_cR\ORa \ MPPA\_M]WRQ Oh M
\W]QbRc\ PAZZMO”aMcW"] M]Q A]JRyB?; b_WaWc\ W] fVWPV ® R\_Z"hRRb _MacWPW_MCcRQY

EPA" R A"S =RhRP,WYH\M] PM_WcMZ QReRZ”_\R]Jc Wb SAPdbRQ ~] Wch ~f] R\_Z"hRRbY Wch M
bcaRJUcVR]JRQ Oh MSSWZWMcRYZRQ _a”“UaM\b M]Q WIWcWMcWeRb\ Rg_RacZh \M][MURQ Mc c
QR_Mac\R]cY FVR UAMZ Wb MZb” ¢c» W]lb_WaR M QRR_Ra M__aRPWMcW"] S*"a bRZSyQaWeR]
M]Q PMaRRa QReRZ”_\R]cY

FW\R :*aWHGYP[>RMa]W]U Ba*UaM\ M]Q 4M_MOWZWch ERbbW~]b S*a BR”"_ZR ?M]MURab MaR b
Y 5WUWcMZ _ZMcS”*a\ caMW]W]U fWzZ PA]cW]dR ¢ OR _a”\"cRQ M]Q \MQR MeMWZMOZR
OMbRQ Mc cVR _a”QdPcW”] _ZM]c W] =dc]M :~"aMY

DRbAdaPR 2ZZF\PRAMWPEMW"]b QRbPaWORQ MO”eR Q” ]*c aR'dWaR M]h PdaaR]c M]Q§”%a SdcdaR
A RaMcWA]MZ Rg_R]QWcdaRb MaR ZW\WcRQ c¢c* Rab”"]MZ aRZMcRQ P~bcb S cVR cRM\b W]e
aRb_RPcWeR MaRM M]Q bA\R caMW]W]U _a*UaM\b QReRZ”_\R]c M]Q aRZMcRQ \McRaWMZbY

&ROOHFWLYH EDUJDLQLQJ DQG VRFLDO GLDORJXH

=Rh 2PcW”"]b M]Q 6g_RPAR@ XR:OP aRbfaWch Wb c” PAJcW]dR S~ bcRaW]U bca”]U\ VMa\r"]WAdb ¢
AaUM]WjMcW~"] Mc B?4D M]Q cVR 6\_Z~hRR I*aY 4"d]PWZ Mc B?E=Y ;] cVR 4jRPV DR_dOZWP'
bdPPRbbSdZZh JRUAcWMcR M]Q bWU] M ]Rf 4A"ZZRPcWeR >MO”a 2UaRR\R]c RSSRPcWeR Sa”\
bWU]JRQ W] <d]R Wb eMZWQ M]Q RSSRPcWeR d]cWZ <d]R Y

EP~" R S =Rh2ReWR]b[S cVR PdaaR]c 4"ZZRPcWeR >MO”a 2UaRR\R]c W] cVR 4jRPV DR_dOZ
aR dWaRb PMaRSdZ M]MZhbWb ~S RgcRa]MZ SMPc”ab\ bdPV Mb ZMO”a \MaYRc caR]Qb M]Q Z
Qh]M\WPb S Re”ZeW]U R\_ZAhRR fraYW]U PA]QWcW"]bY ;c QR\M]Qb M QRZWPMcR OMZM]PW
PA]cW]dRQ aRZReM]PR M]Q PA\_ZWM]PR\ fVWZR MZb" \MW]cMW]W]U bA"PWMZ VMa\*]h M]Q aF
MUaRR\R]cb W] R\_Z~h\R]Jc aRZMcW"]bY 3h QAW]U b”\ cVR "OXRPcWeR Wb ¢ PaRMcR M \ QI
2UaRR\R]c cVMc OR]JRSWcb MZZ bcMYRVAZQRab M]Q aRSZRPcb cVR aRMZWcWRb S cVR P*]

FW\R :"aWHYP[JRUACWMcWA]b MaR Rg_RPcRQ c¢c” bcMac W] cVR ORUW]]W]U ~S M]Q cVR M)
2UaRR\R]c fRZZ ORS”aR Wcb bPVRQdAZRQ W\_ZR\R]cMcW”"] QMcR ~S <dZh Y FVWb MZZ"fb
M]Q ¢c” R]bdaR M b\**cV caM]bWcW~] Sa”\ cVR PdaaR]Jc MUaRR\R]Jc c” ¢cVR JRf "]RY

DRbA"daPR 2ZF\PRM OMPEWV~]b QRbPaWORQ MO”eR Q7 ]*c aR"dWaR M]h PdaaR]c M]Q&”a SdcdaR
N RaMcWA]MZ Rg_R]QWcdaRb MaR ZW\WcRQ c® _Rab”"]MZ aRZMcRQ P”~bcbh S cVR cRM\b W]e
aRb_RPcWeR MaRM\ M]Q b \R SRRb S"a cVR bRaeWPRb _a”"eWQRQ Oh RgcRa]J]MZ bd__ZWRa\

, QLWLDWLYHYV IRU 3RVLWLYH :RUNIRUFH ,PSDFW

FVR 47\_M]hhb MPcW~]b M]Q aRbAdaPRb MZZ MZWU] fWcV cVR \McRaWMZ _~bWcWeR W\_MPc
QRbPaWORQ MO”eRY

7TUDFNLQJ DQG $VVHVVLQJ (IIHFWLYHQHVV

FVR RSSRPcWeR]Rbb S cVRbR MPcW~A]b M]Q WIWcWMcWeRb Wb PA]lcW]d*dbZh caMPYRQ M]C
UM_\ R\_Z"hRR fRZZyORW]U bdaeRhb\ M]Q cVR aMcR *S MPPRbb c” A"]ZW]R _a*UaM\bY

Af] frayS*aPR aRZMcRQ cMaURchD

B?;:mb cMaURcb fWcV aRb_RPc c” ~f] fraYS~aPR S~Pdb ] R\_Z"hRR fRZZYyORW]U\ QReRZ"_ W
fraY W] ZW]R fWcV AdcPA\Rb S ¢cVR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]cY FVRh ¢\
PVMW]Y

‘RMZcV M]Q bMSRch HR\_Z*"hRR fRZZyORW]UI

| 8aRMcRa cVM] D ~S R\_Z"hRR bRZSyMbbRbb\R]c _bhPVAZAUWPMZ fRZZyORW]U \RMbdaRY
ORW]U A"] M SWeRy_“W]c bPMZR Sa”\ eRah OMQ c” eRah U*"Q cVa~rdUV ~da "JUAW]U B?;yf
BdZbR EdaeRh aRbdZcb\ fR VMeR MZaRMQh RgPRRQRQ cVR B?; bRc cMaURc\ aRMPVW]U

6°dMZ _Mh

| ?MW]cMW] UZAOMZ 6CG2>yE2>2DK PRacWSWPMcWA]Y ;] 2_aWz \ B?; MPVWReRQ aRPRz
San\ M]Q fWZZ OR eMZWQ d]cWZ Y FVWb UZ"OMZ PRacWSWPMcW"] eRaWSWRb cVM
R'dMZ fraY\ WIPZdQW]U W] B?4D M]Q B?E=Y
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6\_Z"hRR caMW]W]U M]Q bYWZZb QReRZ"_\R]c

| 8aRMcRa cVM] "a R'dMZ c” DS B?; R\_Z"hRRb VMeR MPPRbb ¢c” bcadPcdaRQ ZWSRZ"]U
W]PZdQR MPPRbb ¢c» ZRMa]W]JU ~__"acd]WcWRb HRYUY\ P*dabRb\ aRb”"daPRb\ bRbbW~*]b\ |
WIQWeWQdMZb c» _a”MPcWeRZh QReRZ”_ bYWZZb aRZReM]c S”a PdaaR]c M]J]Q SdcdaR R\_
Wcb R\_Z"hRRb VMeR MPPRbb ¢c» RQdPMcW~"]MZ aRb~daPRb cVa®*dUV M P*\_aRVR]bWeR Q\
=dc]! :~aM _a*"QdPcW”~] SMPWZWch\ fv» MZb®" OR]RSWc Sa*\ M cMWZ"aRQ bRc *"S caMW]W]
_a“UaM\b MaR SdacVRa Rg_M]QRQ fVR] R\_Z"hRRb MQeM]PR c” |Rf a”"ZRb fWcVW] cVR _a’
cVR PMaRRa ZMQQRaY

4"ZZRPcWeR OMaUMW]W]U M]Q EAPWMZ QWMZ UdR

| 4"\\R]PW]JU JRUACWMcWA"]b S*"a cVR 42"ZZRPcWeR >MO”a 2UaRR\R]c W] cVR ORUW]]W]U ~S
Wc ORS”aR <dZh Y

| ?MW]cMW]W]U _~bWcWeR M]Q VMa\*"]W~Adb aRZMcWA~]b fWcV cVR FaMQR G]W"] Mc B?4D M]

BURFHVV IRU 6HWWLQJ 7DUJHWYV

HMI ERccW]R&EBRURCYR _a”"PRbb S*a bRccW]U fraYS”"aPRyaRZMcRQ cMaURcb cMYRb W]cn P
WlerZeRb RgcR]bWeR PAlbdZcMcW”"]b fWcV eMaW”db bcMYRV"A"ZQRab fWcVW] cVR "aUM]WjMc
aM]JUR ~S W]bWUVcb M]Q _Rab_RPcWeRb\ R]bdaW]U cVMc cVR cMaURcb bRc MaR O”cV M\OW
c” dJ]QRabcM]Q fVMc \MccRab \"bc ¢c» Wcb R\_Z"hRRb M]Q ORccRa aRb_"]Q c”" cVRWa JRRQbY
bdaeRh ¢c®» ORccRa d]QRabcM]Q R\_Z*"hRR RJUMUR\R]c M]Q bMcWbSMPcW”]Y FVR M]]dMZ bda
bdaeRh ¢c» PVRPY 2] _a*UaRbbyY

B?;hb cMaURc¢c W] aRZMcW*] ¢ MPPRbb c® bcadPcdaRQ ZWSRZ"]U ZRMa]W]JU "SSRab Wb W]P

HOl FaMPYW]U BRasaMMYPRiaS*a\M]PR MUMW]bc cVRbR cMaURcb\ B?; PA\_ZR\R]cb cVR M]]d
bvracRa BdZbR bdaeRhY

4"cW]ld~rdbzZzh \ " 1WcraW]U R\_Z"hRR _RaPR_cW"]b M]Q OR]PV\MaYW]U WcbRZS MUMW]bc ~cV
PdZcdaR M]Q ORVMeW”"ab cVMc d]QRa_W] B?;hb QRbWaRQ fMhb S ~_RaMcW]UY 77a cMaURc
_aRQRSW]RQ cMaURc aM]JURb M__a”eRQ Oh B?;hb 3*"MaQ ~S 5WaRPc”ab\ fYWPV MaR cVR] M

HPI ;QR]cWShW]U >Rbb”"]b MY®R ;W QRRWE|WHMcWA"] S ZRbb~]b M]Q W\_a”eR\R]ch Wb M] " JU~W
M]]dMZ aReWRfb cVMc ]*c ~]Zh MbbRbb Wcb _RaS”a\M]PR MUMW]bc bRc cMaURcb Odc MZb" |
FVRbR aReWRfb W]er"ZeR Pa”“bbySd]PcW”A]MZ cRM\b M]Q\ fVRaR aRZReM]c\ RgcRa]MZ P"]bdz
bcaMcRUWRDb M]Q W]S”a\ cVR bRccW]U ~S SdcdaR cMaURcbY

6\ _Z*"hRR PVMaMPcRaWbcWPDb

2ZQ :RUNIRUFH

FVR cMOZRb ORZ"f _aRbR]c cVR OaRMYQ~"f] S R\_Z"hRRb Oh UR]JQRa\ P~d]Jcah Mb fRZZ Mb

6\_Z"hRR VRMQ P~d]c Oh UR]QRa

*HQGHU 1XPEHU RI (PSOR\HHV +HDG &RXQW

7TR\MZR

?MZR

AcVRa

@"c QWbPZAbRQ

FrcMZ 6\_Z"hRRb \
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6\_Z"hRR VRMQ P~d]c W] P~rd]JcaWRb fWcV Mc ZRMbc R\_Z~"hRRb

&RXQWU\ 1XPEHU RI (PSOR\HHV +HDG &RXQW

4jRPV DR_dOZWP \

EZ"eMYWM

FrcMZ 6\_Z"hRRDb \

FVR VRMQP~d]c SWUdaR S \ R\_ZA"hRRb MZWU]b fWcV cVR _Rab”]]JRZ Rg_R]bRb Mb QRcM
SWIM]PWMZ bcMcR\R]cb fWcV cVR RgPR_cWA"] AS]

MI]*"]lyUdMaM]cRRQ VAdab R\_Z~hRRb\ fVA MaR P*]bWQRaRQ c* OR gPMbdMZ f*raYRabg S”"a ;7

O1S*"aRWU] MbbWU]RRb VAZQW]U _AbWcWA"]b W] cVR 42\_M]h\ fVA MaR VMeW]U R\_Z~h\R]c P
cVRWa R\_Z~h\R]c PAbcb MaR ]*¢c W]PZdQRQ W] cVR 4~\_M]hhb _Rab”]]JRZ Rg_R]bRb H_Mac

FVR QWSSRaR]PR Wb ]"c bWU]WSWPM]c\ aR_aRbR]cW]U ZRbb cVM] D eMaWM]PRY

:]S~"a\McW~] A] R\_Z~hRRb Oh P~]caMPc ch_R\ Oa”YR] Q~f] Oh UR]QRa HVRMQ P~d]cl

1RW
LVFORVH

@d\ORa ~S R\_Z"hRRb HVRMQ P~d]cl \

JHPDOH ODOH 2WKHU. ERWDO

@d\ORa *S _Ra\M]R]Jc R\_Z*"hRRb HVRMQ P~d]cl \

@d\ORa S cR\_"“aMah R\_ZA"hRRb HVRMQ P~d]cl

@d\ORa ~S ]*]yUdMaM]cRRQ VAdab R\_Z"hRRb HVRMQ P~d]cIT

T@"]yudMaM]cRRQ V~Adab R\_ZAhRRb MZb” SMZZ d]QRa cVR QRSW]WcW"] AS ¢cR\_*aMah R\_ZAhRRb M]Q MaR cVRaRS"aR MZl

(PSOR\HH 7XUQRYHU

| FAceMZ @d\ORa S R\_Z"hRRb fV» VMeR ZRSc|

| DMcR ~S R\_Z~hRR cda]”eRa[ Y D
FVR cda]”eRa W]PZdQRb O”cV\ e*Zd]cMah M]Q W]e~rZd]cMah ZRMeW]UbY

OHWKRGRORJLHY DQG $VVXPSWLRQV

5McM 4M\_WZMcW"] M]QVEIM QW EMJWPRIR_"*acRQ W] VRMQ P~d]c\ Mb S 5RPR\ORa bc\ \' Rg
QMcM\ RYU R\_Z"hRR cda]”eRayY ;] cVMc PMbR\ aR_"acW]JU _RaW”~Q b_M]b Sa”\ <M]dMah bc

:RMQ P~d]c SWUdaRb MaR RgcaMPcRQ Sa”\ ~"da :D W]S*a\McW"] bhbcR\\ fWcV Pa”bbyaRSRaF
FVR W]S*a\McW”"] "] UR]QRa Wb OMbRQ *] R\_Z*"hRRb bRZSyaR_"acW]UY

5RSW]WcW"] "SDRM®QaPRQMRMQ P~d]c P]bWbch S R\_Z hRRb VMeW]U bcM]QMaQ R\_Z~h\R]
W]MPcWeRI\ R\_Z~"hRRb VMeW]U ~cVRa ch_R ~S P~]caMPch MZZ"fRQ Oh ZAPMZ ZRUWbZMcW?
VMeW]U R\_Z~h\R]c P~"]caMPc fWXV ~"cVRa B?; MSSWZWMcRb

2b _Mac *"S Wcbh _"ZWPWRb\ B?; MZZ~fb S*a cVR \"OWZWch S M bRc *S R\_Z"hRRb d]J]QRa _F
PAd]Jcah HV~Abcl cVM] ¢cVR *"]R fVRaR cVR "aWUW]MZZh R\_Z*"hW]U B?; R]JcWch Wb Z*"PMcRQ H
EVracycRa\ MbbWU]J\R]Jcb MaR W]cRa]McWA]MZ MbbWU]J\R]cb cVMc ZMbc ORcfRR] ¢cf® M]Q cfR
PArd]cah\ fVWZR >~]UycRa\ MbbWU]\R]cb MaR dbdMZZh ORW]U RgcR]Q ORhh”]Q cfRZeR \*]cVb

@"]yUdMaM]cRRQ V~Adab R\_Z"hRRb MaR \MW]Zh bcdQR]cb ~] W]cRa]bVW_ _a”~UaM\b VMeW]U
UaM]cb R]J*"dUV SZRgWOWZWch S*a cVR\ ¢c® P"\OW]JR cVRWa bcdQR]Jc aRZMcRQ QdcWRb fWcV
bcdQWRD
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ANZZRPcWeR OMaUMW]IW]U P*eRaMUR M]Q b P\

FVR 47\_M]h VMb RbcMOZWbVRQ frfaYRabh aR_aRbR]cMcW”] eWM FaMQR G]WA]b W] cVR 4jRI
MbbAPWMcRQ d]QRa I"aY 47"d]PWZ "aUM]WjMcW~] W] EZ"eMYWM\ fVWZR O~cV MaR P"eRaW]L
ORW]U cVAbR M SMPc”ah\ VRMQ dMacRab M]Q _R"_ZR W] SWRZQ\ M]Q aR_aRbR]cW]U MZZ\
PAlcaMPcb Mb _Ra ZA"PMZ aRUdZMcW"] fWcV B?4D "“a B?E= aRb_RPcWeRZhY

;] cVR 4jRPV DR_dOZWP cVR JRUACWMCRQ ffaYW]U PA]QWcWA]b\ aWUVcb M]Q QdcWRb MaR ¢
PAPZdQRQ ORCcfRR] FaMQR G]W”] M]Q B?4D HMb R\_Z~hRal FVWb MUaRR\R]c Wb cVR aRbdZ
M__ZWRb ¢ MZZ\ \RM]JW]JU D ~S R\_Z"hRRb VMeW]U bcM]QMaQ R\_Z~h\R]c P~]caMPcb fwc\
VMeR M S”a\MZ faWccR] MUaRR\R]c fWcV I*aY 4~d]PWZ Mb cVR MPcdMZ P"ZZRPcWeR OMaU
O”QhY 6eR] cVAdUV fR _a”eWQR VWUV ZReRZ ffaYW]U PA]QWcW"]b MZb” ¢cA B?E= R\_Z~hRRI
aR_"acRQ d]QRa cVR P"ZZRPcWeR OMaUMW]W]U P"eRaMUR Mb _Ra cVR 6EDE QRSW]WcWA"]"
2b S 5RPR\ORa\ \ cVR PAZZRPcWeR OMaUMW]W]U MUaRR\R]c W] cVR 4jRPV DR_dOZWHF
PreRaMUR aRPMZPdZMcRQ c” cVR c~cMZ VRMQP~Ad]c aR_"acRQ d]JQRa E y \ aRSZRPcW]U cVI
R\_Z"hRRb VMeW]U ~cVRa cVM] bcM]QMaQ R\_Z~h\R]c P~A]caMPcbh M]Q8§”a R\_Z~"hRRb VAZQW]
R\_Z~h\R]c P~]caMPc fWcV ~"cVRa B?; MSSWZWMcRbY

47eRaMUR W] cVR 6da”_ RM] 6 PEYRWMP\2aRK VWE62M bWU]JWSWPM]c R\_Z~h\R]c _aRbR]PR W] cf
M]Q EZ"eMYWM\ W] OAcV VMeW]U P"eRaMUR Oh ffaYRabh aR_aRbR]cMcW"] S”"a bAPWMZ QW
M]Q D W] EZ"eMYWMY FVR P*ZZRPcWeR OMaUMW]W]U MUaRR\R]c P"eRaMUR Wb aR_"acRQ
MO”eR\ aRMPVW]U DY FVR 4~\_M]h Q*Rb]lhc VMeR M bWU]WSWPM]c R\_Z~"h\R]c _aRbR]PR *

4"ZZRPcWeR 3MaUMW]W]U 42eRaMUR EAPWMZ 5WMZAUd

&RYHUDJH 5DWIPORVHHV T (($

R
IRU FRXQWULHV ZLWK | HP SRBNSH\D B SIHSWHIYW Q@MDWLRQ (($ RQO\ IRU FRXQ
WRWDO HPSOR\HHV UHSUHVHQWLQJ ! WRWDO H

4jRPV DR_dOZWP 4IRPY DR dOZWP

FVR 4°\_M]h Wb MZb” Mac S cVR 6da”_RM] I*aYb 4*d]PWZ H614] RbcMOZWbVRQ Oh cVR b"
ZReRZY FVWb PAd]PWZ _ZMhb M PadPWMZ a*ZR W] \MW]cMW]W]U ~_R] PA\\d]WPMcW"] M]Q ¢
bVMaW]U Rg_RaWR]PR M]Q _aMPcWPRb ORcfRR] PAd]caWRbY

5WeRabWch \RcaWPDb

8R]QRa 5WbcawOdcW”] Mc FA_ ?M]MUR\R]c]|

*HQGHU 1XPEHU RI (PSOR\HHV +HDG &RXQW 3HUFHQWDJH Rl (PSOR\HHV +HDG &RXQW
JHPDOH D
0DOH D
2WKHU +D
1RW UHSRUWHG +D

IR MPY]*fZRQUR cVR bWUJWSWPM]PR S cVWb aR_aRbR]cMcWA"]\ Odc fR aR\MW] MfMaR cVM
SAPdb A] PaRMcW]U ~__“acd]WcWRb S”a Ua”fcV\ R]bdaW]U cVMc MZZ W]QWeWQdMZb VMeR N

'"HILQLWLRQ RI 7TRS ODQDJHPHQW IRU *HQGHU 'LVWULEXWLRQ

7%a cVR _da_"bR S QWbPZ~"bW]U UR]JQRa QWeRabWch Mc cVR ¢*_ \M]MUR\R]c ZReRZ\ FVR ¢
?M]MUR\R]c\ fVWPV PA\_aWbRb ~S M] MSSWZWMcRhb ¢ _yZReRZ \M]MUR\R]c cRM\ M]Q PR]c:
PA]bWQRaRQ bcaMcRUWP QRPWbW"]y\MYRab\ aRUMaQZRbb S cVRWa X" O cWcZR "“a Sd]PcW
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DR\d]RaMcW”] \RcaWPDhb

*HQGHU 3D\ *DS

]2 _awz \ B?; MPVWReRQ aRPRacWSWPMcWA] S Wcb WIWcWMZ UZA"OMZ 6CG2>yE2>2DK
PRacWSWPMcW"] eRaWSWRb cVMc B?; PA]cW]dRb ¢~ _Mh SR\MZR M]Q \MZR R\_Z~"hRRb R dM
PRacWSWPMcW"] _a”PRbb RgPZdQRQ DdbbWMIY

6°dMZ _Mh S”"a R'dMZ f~aY Wb M SWabc bcR_Y IWcV cVWb SAd]QMcW~] W] _ZMPR\ fR MaR \*
eRabdb cVR MeRaMUR _Mh S”a \R]I\ WIPZdQW]U Oh\ M\*]JU ~cVRa MPcW"]b\ W\_a”eW]U UR]Q

FVR UR]JQRa _Mh UM_ Mc cVR 47\_M]h\ PMZPdZMcRQ W] ZW]R fWcV 6EDE Ey § 2D QRSW]
FVWb \RM]b cVMc cVR MeRaMUR Ua”bb VAdazh _Mh ZReRZ S SR\MZR R\_Z~"hRRb Wb bZWUV
R\_ZA"hRRbY FVR _"bWcWeR]Rbb Wb QaWeR] Oh \Wg\ _aW\MaWZh Oh bWU]J]WSWPM]cZh VWUV
_a’"QdPcW”"] SZ”""a bcMSS W] "da SMPc”ahY

OHWKRGRORJ\ 8VHG

Ada R\_Z"hRR aR\d]RaMcW"] bcadPcdaR W]PZdQRb OMbWP bMZMah\ _RaS"a\M]PR O~]dbRb\ |
SMPcrab bdPV Mb X~"0 a~ZR\ Rg_RaWR]PR\ M]Q ZAPMcW"]Y

5McM 4"\_WZMcW"] M]IQVRVMEM £ZPdZRRW"] W]PZdQRb MZZ R\_Z"hRRb Mb aR_"acRQ W] VRMQ F
M]lh YW]Q S aR\d]RaMcW”] Mc ZRMbc S”a ~"]R \*]cV W] PMZR]QMa hRMaY 7”a R\_Z~hRRb
MaR RgcaMPcRQ Sa”\ _Mha”"ZZ aRUWbcRa »_ RaMcRQ Oh RgcRa]J]MZ _Mha~rZZ _a”"eWQRa HEca
bw\WzZMa brdaPR fMb dbRQ Mb _Ra cVRWa Z*"PMZ P~rd]Jcah b_RPWSWPbY

5RSW]WcWA"] AS 2eRaMURF8a0Rc Ra\AZIRBAWIR PMZPdZMcWA]\ ¢cVR Ua”bb bMZMah fMb PA1bWQR:
PAlcaWOdcWA”]b ¢ R\_Z~"hRRbh _R]bW"] Sd]Qb HcMgySaRR OR]JRSWclI\ M]Q R\_Z~hRahb P*]ca
4jRPV DR_dOZWP M]Q EZ"eMYWMY FVR cAcMZ Ua“bb _Mh fMb QWeWQRQ Oh cVR V~Adab cVR
W]QWeWQdMZZh S*a RMPV R\_Z~AhRRY

8a"bb bMZMah aR_aRbR]cbhb cVR PA\_R]bMcW~] M] R\_Z~"hRR aRPRWeRb Sa”\ cVRWa R\ _Z"hRa
OMbR bMZMah MZAJU fWcV fMUR PA\_R]bMcWA”]b _a”eWQRQ W] MPP"aQM]PR fWcV ZAPMZ >M
8dWQRZW]Rb HRYUY eMPMcW~] _MWQ\ "eRacW\R\ JWUVc fAraY\ bVWSc O~]dbRb\ RCPYIY ;c M
_RaS”a\M]PR ReMZdMcW"]b\ MZZ~fM]PRb\ aRfMaQb\ "a _a*"SWcybVMaW]U M]Q "cVRa OR]RSW

7"a R\_Z"hRRb VMeW]U P~]caMPc fWcV “"cVRa B?; R]JcWch cVR bW\WZMa QRSW]WcW"] fMb M.

4daaR]Ph FaMFBZOIRWbWbcR]c fWcV cVR M__a”"MPV M__ZWRQ S”a cVR 4”~\_M]hhb PA]b"ZWQ
PdaaR]PWRb fRaR P*]eRacRQ c” 4L= dbW]U M]]dMZ MeRaMUR RgPVM]JUR aMcRb _dOZWbVRQ
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I"aYRab W] cVR HMZdR 4VMW]

?McRaWMZ W\ _MPcb M]Q cVRWa W]cRaMPcW*"]

B?;hb eMZdR PVMW] P~]]RPcb db fWcV \WZZW~]b S _R”~_ZR Ma~d]Q cVR f*azZQ\ Sa”\ cVR SM
AcVRa MUaWPdZcdaMZ _a”"QdPcb c¢c® ffraYRab Mc ¢cVR bd__ZWRa PA\_M]J]WRb cVMc _a”"eWQR c\
6bcMOZWbVW]U M bca”]U SAd]QMcW~] ~S aRb_RPc M]Q W]cRUaMcW]U W]c” cVR "aUM]WjMcW
cVR eMZdR PVMW] MaR RbbR]JcWMZ PA\_~]R]cb S B?;hb M__a”~MPV c” ad]]W]JU Wcb OdbW]Rb

FvardUV Wcb bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c\ B?; ReMZdMcRQ W\_MPcb\ aWhb
eMZdR PVMW]Y IVWZR _RaS”a\W]JU cVR bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]c\ B?; b
W]PZdQW]U bRZSyR\_Z"hRQ ¢c"OMPP" ZRMS SMa\Rab M]Q cVRWa SMa\fraYRab\ fraYRab R\_:
RZRPca”]WPb eMZdR PVMW]\ "a bd__Zh QWaRPc "a W]QWaRPc \McRaWMZb J[RPRbbMah S”a c
bRaeWPRb\ #] bWcR *"a "SSybWcR\ S*a W]bcM]PR Z"UWbcWPb\ "dcb*"daPRQ bRaeWPRb\ *a \M
PM_ZR\R]JcRQ Oh QRR_Ra M]MZhbWb S”a RMPV bRU\R]c\ MZZ*"fRQ B?; c® QReRZ”~_ M] d]QRal
fraYW]JU W] PRacMW] P~A]lcRgcbh ~a fraYRab _"bbRbbW]U _MacWPdzZMa PVMaMPcRaWbcWPb HE
cVR \McRaWMZ ;DAb aRZMcRQ ¢c” cVR ¢c"_WP 7S gffaYRab W] cVR eMZdR PVMW]g WQR]cWSW

2b M aRbdZc\ fR WQR]cWSWRQ \McRaWMZ W\_MPcb PR]cRaRQ ~] ~da cAOMPP” bd__Zh PVMW
PA]]JRPcRQ c” "da Oa”"MQRa d_bcaRM\ bd__Zh PYMW]Y FVR QRbPaW_cW"]b S ¢cVR \McRaWM:
bRPcWA] S ¢cVWb EcMcR\R]c HE3?y _Macl\ b_RPWSh fYRaR cVRbR W\ _MPcb RacMW] c* M
PVMW]Y

WI;] cVR ¢c"OMPP” bd__Zh PVMW][ IVWZR fR MaR P*"]SWQR]Jc cVMc PVYWZQ ZMO”"a W] ~da c”*O
hRMab ~S B?;hb W\_ZR\R]JcMcW"] "S Wcb 2UaWPdZcdaMZ >MO”"a BaMPcWPRb H2>BIl _a”Ual
Wbr"ZMcRQ PMbRb \WUVc _RabWbc QdR ¢ SMa\Ra cda]”eRa "a d]W]JcR]JcWA]MZ \WbORVMe\
cVR\ _a”\_cZh fVR] WQR]JcWSWRQY IVWZR bcMhW]U MZRac c” _*"cR]cWMZ PVWZQ ZMO”a W
MccR]cW”] ¢ FdaYRh\ ?22jM\OW 'dR\ M]Q BMYWbcM]Y 7dacVRa\ QMcM bV~fb cVMc SMa\Rabl
PVWZQ ZMO”aY ?”aR”eRa\ d]QRabcM]QW]U cVMc _*""a ZMO”"a P"]QWcW"]b M]Q WbbdRb bdl
WIWcWMcWeRb bRRYW]U c® W\_a”“eR SMa\Rabh _a*QdPcWeWch M]Q _a”\"cR "cVRa W]P"\R
c” MPVWReR M ZWeW]U W]PMRY

WW]l cVR RZRPca?]WP bd__Zh PYMW][ FVYR _aReMZR]PR ~S cVR aWbY ~S S*"aPRQ ZMO”a W] ¢
WbbdR M]Q d]QRabP”aRb cVR \McRaWMZ W\_MPc Wc PM] VMeRY B?; VMb WQR]JcWSWRQ E’
QReWPRb M]Q MPPRbb”aWRb Sa®\ « Mb M _MacWPdzZMa VWUVyaWbyY URAUaM_Vh\ M]Q d]QI
edZ]RaMOZR c® cVWb W\_MPcY

WW P4~ bb cVR d_bcaRM\ eMZdR PVMW][ IR PA\]bWQRa cVMc cVR MPPRbb\ MfMaR]JRbb S\ M]Q
MPa”bb ~da bd__Zh PVMW]Y

FVR \McCRaWMZ W\_MPcbh fRaR WQR]JcWSWRQ Oh B?; W] M Ua”d_yfWQR _a”PRbbY FVRbR WQ]
4"\_M]hhb ~_RaMcW7]bY DMcVRa\ cVRh MaWbR Sa”\ Oa”"MQRa B?;hb eMZdR PVMW] fVWPV cV
B?:Y FVdb\ cVR bRPcW”]b ORZ~Af QRbPaWOR B?;hb M__a~MPV\ _A"ZWPWRb\ bcaMcRUWRD\ MP

IR VMeR ]1"¢c WQR]cWSWRQ \McRaWMZ aWbYb ~a ~__"acd]WcWRb PA"]]JRPcRQ fWcV f*aYRab W

FVR \McRaWMZ W\_MPcb WQR]JcWSWRQ "aWUW]McR Sa”\ M]Q MaR P~]]RPcRQ c” “da bcaMcR
VWUVy dMZWch\ P*bcyRSSRPcWeR\ M]Q SWcyS*aydbR \McRaWMZb M]Q bRaeWPRb Sa”\ bd__
PVMW] Wb cVRaRS"aR M \MX”*a PA]lcaWOdc”a c® "da _aR_MaRQ]Rbb\ aRbWZWR]PR\ M]Q Z"]U
OdbW]Rbb _aMPcWPRb W] "da eMZdR PVMW] VRZ_b bMSRUdMaQ Vd\M] awUVcb\ W\_a”eR ZM
b"PWMZ WI]R'dWcWRb\ M]Q P~A]lcaWOdcR c"fMaQ MZZReWMcW]U _"eRachY FVR \McRaWMZ W\
bcaMcRUh Mb fR MW\ ¢ \W]W\WjR "da MQeRabR W\_MPcbhb M]Q \MgW\WjR ~__"acd]WcWRb c”
_a~UaM\b W] _ZMPR c”® cVWb R]Q\ fVWPV Wc _ZM]b c® P*]cW]dR M]Q bPMZR fVRaR aRZReM]c
bdbcMW]MOWZWch \McRaWMZWch MbbRbb\R]JcY FVRbR WI]WcWMcWeRb MaR Ua”"d]QRQ "] W]b
\"]WcraW]U RSS”™achy
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B"2WPWRDb aRZMcRQ ¢c» eMZdR PVMW] f*aYRab

B?; VMb W\_ZR\R]cRQ a~Odbc _*"ZWPWRb ¢c*» \M[MUR Wcb \McRaWMZ W\_MPcb aRZMcRQ c” f~
bP"_R ~S B?; Ua®*d_yZReRZ _"ZWPWRDbY FVRbR _*"ZWPWRb MaR MZWU]JRQ fWcV 6EDE ?5Dy|

3ROLFLHV RQ ODWHULDO ,PSDFWV 5LVNV DQG 2SSRUWXQLWLHYV

| DRb_~]bWOZR E~daPW]U BaW]PW_ZRb HDEBI _a”"eWQR _a”PRbb M]Q _RaS”a\M]PR aR dWa
B?:Y

| B?:hb 2UaWPdZcdaMZ >MO”a BaMPcWPRb H2>Bl 4"QR QRCMWZb ~ZWPWRDb cAfMaQb fraYF
\RMbdaRb MUMW]bc eWAZR]PR M]Q VMaMbb\R]c\ PVYWZQ ZMO”a\ M]Q S*"aPRQ ZMO”"aY

| B?;hb :d\M] DWUVcb 4"\\Wc\R]c MZb® MQQaRbbRb cVRbR \McRaWMZ W\_MPcb MPa”“bb B?;h
+XPDQ 5LJKWV 3ROLF\ &RPPLWPHQWYV

B?; Wb PA\\WccRQ c* OdbW]Rbb _aMPcWPRb cVMc aRb_RPc W]cRaJ]McWA]MZZh aRPAUJWjRQ

HMI DRb_RPc S”a :d\M] DW UB&h hb MOVaWMEWedd) MaR Ua*d]QRQ W] cVR aRb_RPc S*a Vd\M]
aRZMcRQ c”\ M\A]JU ~cVRab\ PVYWZQ ZMO”a\ S*aPRQ ZMO”a M]Q \"QRa] bZMeRah\ SaRRQ"\ A:
PAIQWCcWAlbY

HOI 6]JUMUR\R]c fWcV HMZdR?4VOMR {i b RbDY RJAbY\A]U ~cVRa Mb_RPcb\ PM_MPWch OdWZQW]U S":
c” dJQRabcM]Q\ aRb_RPc\ M]Q W\_ZR\R]c Wcb Vd\M] awWUVcb PA\\Wc\R]cY B?; R]JP"daMURb R
M]h _~cR]cWMZ eWAZMcWA]b S cVWb _~ZWPhY ;c Q*"Rb ]*c cAZRaMcR aRcCMZWMcW"] MUMW]
W]cW\WQMcWA]\ _VhbWPMZ ~"a ZRUMZ MccMPYb MUMW]bc Vd\M] aWUVcb QRSR]QRabyY B?; _:
@McW"lb 8dWQW]U BaW]PW_ZRb ~] 3dbW]Rbb M]Q :d\M] DWUVcb M]Q R]P*daMURb Wcb OdbW
AS Wcb UaWReM]PR PVM]]RZb\ WIPZdQW]U fWcVW] Wcb eMZdR PVMW]Y

HPI DR\RQh ?mBMbdPaRbWcb c* RSSRPcWeR MPcW”] W] aRb_~]bR ¢ MbbRbb\R]c SW]QW]Ub W]
cVardUVvAdec Web eMZdR PVMW]Y 2PcWA]b \WUVc W]PZdQR _aMPcWPMZ UdWQM]PR\ _a”PRbb
\RMbdaRbY B?; MZb” bRRYb ¢ XAW] S*"aPRb M]Q _Mac]Ra fWcV bcMYRVAZQRab ¢ MQQaRbb

$GGUHVVLQJ 7UDIILFNLQJ )RUFHG &KLOG /DERU

FVR dbR ~S PVWZQ ZMO”a\ W]PZdQW]U cVR f*abc S*a\b "S PVYWZQ ZMO”"a\ Wb d]MPPR_cMOZ
2UR M]Q @Y Al ¢cVR I*abc 77a\b *S 4VWZQ >MO”aY B?; Wb P"\\WccRQ c® WQR]JcWShW]U 1|
M]Q fWZZ MPc ¢~ _aReR]c\ \WcWUMcR M]Q PRMbR bdPV _aMPcWPRbY FVR dbR *~S S*aPRQ ZI
PM\\WccRQ ¢c» WQR]JcWShW]U M]h S*a\ S S*"aPRQ ZMO”a "a \"QRa] bZMeRah W] Wch »_RaMc!
PRMbR bdPV _aMPcWPRb\ WIPZdQW]U aR dWaW]U f*aYRab c* Mh aRPadWc\R]c SRRb *a QR
fWcVVAZQW]U ~S fMURb\ M]Q QRPR_cWeR aRPadWc\R]c _aMPcWPRbY

$OLJQPHQW ZLWK ,QWHUQDWLRQDOO\ 5HFRJQL]JHG ,QVWUXPHQWYV

B?; d_VAZQb cVR _aW]PW_ZRb Mb R]bVaW]RQ W] cVR G]WcRQ @McW"]b 8dWQW]U BaW]PW _:
cVR ;]cRa]McWA]MZ 3WZZ S :d\M] DWUVcb HPA]bWbcW]U AS cVR G]WeRabMZ 5RPZMaMcWA"]
BAZWCcWPMZ DWUVchb M]Q cVR ;JcRa]McWA]MZ 4”7eR]M]c ~] 6PA]"\WP\ EAPWMZ M]Q 4dZcdaMZ
5RPZMaMcWA”] ] 7d]QM\R]cMZ DWUVcb M]Q BaW]PW_ZRb Mc I"aY\ M]Q ¢ R]Q”abR cVR A645
A645 5dR 5WZWUR]PR 8dWQM]PR S”a DRb_~]bWOZR 3dbW]Rbb BaMPcWPRbY

Ba”PRbbRb S*a RJUMUW]U fWcV eMZdR PVMW|]

B?; Wb P"\\WccRQ c” S*"bcRaW]U RJUMUR\R]c fWcV Wch eMZdR PVMW] f*raYRab c” d]QRabcM]
(QIDIJHPHQW SURFHVV GHVFULSWLRQ

HMI 6]JUMUR\R]c E2aMWdRBHA{\WccRQ ¢c* M bhbcR\McWP M]Q aWUVcbyOMbRQ M__a”"MPV c” Wchb
PAcW]dr"dbZh OdWZQW]U ~] cVR _"ZWPWRb M]Q _a”PRbbRb cVMc Wc VMb bdPPRbbSdzZzZh ~_|
QdR QWZWUR]PR _a”PRbbRb W] Wch ~f] MPcWeWcWRb M]Q eMZdR PVMW] W] "aQRa c” _aRe|
Vd\M] awUVcbY IVRaReRa MQeRabR Vd\M] awUVcb W\_MPcbh "PPda\ B?; fWZZ bcaWeR c” R]b
:d\M] awUVcb W\_MPc MbbRbb\R]cb H:D;2I OMbRQ ~] RgcR]bWeR bcMYRV~AZQRa RJUMUR\R]c
MQQaRbbW]U aWbYb ORS”"aR cVRh ORP”\R MQeRabR Vd\M] awUVcbh W\_MPcbY

B?; MZb®” dbRb M aWbYyOMbRQ M__a”"MPV c” _aReR]Jc\ WQR]JcWSh\ \WcWUMcR\ M]Q MQQaRDbI
PVMWI]Y FVWb R]JcMWZb "JUAW]JU PA*ZZMO”*aMcW”"] fWcV YRh bcMYRV~A"ZQRabW]PZdQW]U bd_.
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"aUMIWjMcWAlb\ MPMQR\WPb\ UreRa]\R]Jcb\ M]Q cVR _aWeMcR bRPc”*asc® cMPYZR _RabWbcR
RbcMOZWbVRQ _a”PRbbRb W] Wcb ¢c"OMPP” bd__Zh PVMW]\ W] f VWPV cVR \MX*aWch *S MPc
CRPVIWPWMI]b PA]lcaMPcRQ Oh B?; "a Wchb ZRMS bd__ZWRab fVWPV bhbcR\McWPMZZh \"]Wc"
H2>Bl 4"QR _aW]PW_ZRb M]Q \RMbdaMOZR bcM]QMaQbY FVR 2>B 4"QR _aW]PW_ZRb W]PZdC
ZMO”a ~a Vd\M] caMSSWPYW]JU\ M bMSR f*aY R]JeWa”]\R]Jc\ SMWa caRMc\R]Jc\ SaRRQ"\ *S Mb

B?; MW\b c” ZReRaMUR Wcb Rg_RaWR]PR W] cVR cAOMPP” bd__Zh PVMW] ¢c* _a”\"cR VWUV
ORW]U ~S fraYRab MPa”bb cVR Oa”MQRa bd__Zh PVMW]Y B?;hb DRb_~]bWOZR E~daPW]U Ba
bd_ _ZWRab\ W]PZdQW]U Vd\M] M]Q ZMO”a aWUVcb P"]bWQRaMcW"]bY B?; \"]Wc”ab MQVRaR
PaWcWPMZ bd__ZWRab cVardUV cMWZ”aRQ QdR QWZWUR]PR W]bcad\R]cbY 72a RZRPca’]WF
HD32I\ cVR f*aZQmb ZMaURbc W]Qdbcah PAMZWcW"] S*a bdbcMW]MOZR bd__Zh PVMW]b cVM
cVR HMZWQMCcRQ 2bbRbb\R]c Ba*UaM\ HH2BI M]Q 4dbc”\Ra ?M]MURQ 2dQWch H4?2bl AS cVR
cVR 6PAHMQWb _ZMcS”a\Y

HOI 6]JUMUR\R]c EcCMURDb BPQ JaRNVPRJREh P~]QdPcb cfr :D;2b _Ra hRMaY IWcV aRb_RPc c” 2>
cVMc W]PZdQR bcMYRV~AZQRa RJUMUR\R]c HA]JPR “a cfWPR _Ra hRMal M]Q RgcRa]MZ eRaWs
fWcV D32 B?; PA]QdPcbh "JUAW]U MdQWcb M]Q cVdb bcMYRVAZQRa RJUMUR\R]cY

HPI DRb_"]bWOWZW®SH? M) RRREDAVHWHR BaRbWQR]c *S A_RaMcW”]b\ M \R\ORa ~S B?; 4"\_M
bcaMcRUh aRZMcRQ ¢ bd__Zh PVMW] \MIMUR\R]c M]Q aRZReM]c _a*UaM\bY A_RaMcW~r]MZ ¢
fWecV B?;hb HWPR BaRbWQR]c\ 8Z"OMZ FRPV]WPMZ A_RaMcW"]bY 2 \M]MUR\R]Jc cRM\ *“eRabl
B?;mb f*aY W] cVR Oa"MQRa bd__Zh PVMW]\ WIPZdQW]U RZRPca”]WPb\ ZWRb fWcV B?;mb 4"
QR_Mac\R]Jc Wb aRb_"]bWOZR S”a bcaMcRUh QReRZ"_\R]c M]Q bcMYRV"ZQRa RJUMUR\R]c\ N
b"PWMZ WbbdRbY

HRI 2bbRbb\R]c *S 6]UMUR\RR?6 SORP QReRRHIHQ M aM]JUR ~S cMaURcb W] ZW]R fWcV WQR]c
aRbdzZcb S cVRbR cMaURcbhb VRZ_B?; MbbRbb cVR RSSRPcWeR]Rbb AS Wcb \"]WcraW]U M]Q

(QIDIHPHQW ZLWK 3DUWLFXODUO\ 9XOQHUDEOH RU ODUJLQDOL]JHG :RUNHU\

B?:hb aWbYyOMbRQ M__a”~MPV R]cMWZb RJUMUW]U fWcV frfaYRab fVA \Mh OR _MacWPdzZMaz
b_ RPWSWP Ua”d_b bdPV Mb fA\R] f*raYRab M]Q \WUaM]c ffaYRabY 2b bdPV\ B?;hb UR]JRaMZ |
_MacWPdZMazh edZ]RaMOZR “a \MaUW]MZWjRQ fraYRabY B?; Q*Rb ]*c RJUMUR fWcV fraYRa
AS fraYRabyY

Ba”PRbbRb ¢c®» aR\RQWMcR JRUMcWeR W\ MPchb
fraYRab c®» aMWbR P~]PRa]b

B?; Wb P"\\WccRQ c”® S*"bcRaW]JU M PdZcdaR *S bdbcMW]MOWZWch M]Q MPPAd]cMOWZWch cV
'"HVFULSWLRQ RI SBURFHVVHY DQG &KDQQHOV

B?; W\_ZR\R]Jcb \RMbdaRb c®» MQQaRbb MQeRabR W\_MPcb M]Q \MgW\WjR ~_ _"acd]WcWRb c”
PVMW]Y B?; bRRYb ¢c® P*ZZMO”aMcR fWcV PWeWZ br"PWRch "aUM]WjMcW~"]b\ U”reRa]\R]cb\ M
brZdcW”]bY IVRaReRa MQeRabR W\_MPcb "PPda\ B?; bcaWeRb c® R]lbdaR MSSRPcRQ W]QWe'
aR\RQWRbDb W] ZW]R fWcV cVR G@8BbY

HMI DR\RQWMcWA"] AS R EWQeR] WWM RIPRpb c¢” aR\RQh c¢” _AcR]cWMZZh W\_MPcRQ bcMYRVAZ
UaWReM]PR \RPVM]Wb\ O”cV S”a B?;hb ~_RaMcW"]b M]Q MPa”bb Wcbh bd__Zh PYMW]Y FVWb
M__a*MPV\ MZWU]RQ fWcV cVR G@8BbY

HOlI E_RPWSWP PVM]]RZB 2 "MaMOW leilRBWRRapbWch bd__ZWRab M]Q cVRWa R\_ZAhRRb M]Q fra’
c" b_RMY d_ RMazZh c* WQR]cWSh M]Q MQQaRbb \WbP~]QdPc RSSRPcWeRZhY 2ZZ B?;hb bd_
PA]PRa]b\ "a aR_“ac MPcdMZ “a bdb_RPcRQ ]*"]yP*\_ZWM]PR fWcV cVRbR DEB\ B?;hb 4"QR *
aRUdZMcW~]b Oh PA]cMPcW]U M]h AS cVR SAZZAfW]UJ

| B?;mb \M]MURab\ VRMQb S QR_Mac\R]c\ MSSWZWMcR “a Sd]PcWA]MZ ZRMQRabVW _\ Mb f
BRA_ZR ? 4dZcdaR H:d\M] DRbAdaPRbl QR_Mac\R]cb]
| B?;mb 6cVWPb ? 4°"\_ZWM]PR QR_Mac\R]c \MWZO”"g Mc B?;Y6cVWPbM]Q4~\_ZWM]PRC_\WY]|

| FVR B?; 6cVWPb ? 47"\ _ZWM]PR :RZ_ZW]R\ fYWPV Wb M cVWaQy_Mach ~_RaMcRQ aR_"acW
W] MZZ ZM]JUdMURb b_~YR] Mc B?;Y ;]QWeWQdMZb \Mh PA]cMPc cVR :RZ_ZW]R *]ZW]R Mc
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cVRWa Zz"PMZ \MaYRc "a aReRabR PMZZW]U ® y vy Y DR_"~acb ¢ cVR B?; 6cVWPb ? -
bdOXRPc c® Z"PMZ ZMfb M]Q aRUdZMcWA"]bY

HPI 2eMWZMOWZ¥Wdh_ ZSVRAM ||BEZbO[W]S*a\ MZZ S cVRWa R\_Z"hRRb M]Q f*faYRab MO~dc cVR
4"\ _ZWM]PR QR_Mac\R]Jc \MWZO"*g M]Q B?; 6¢cVWPb ? 4"\_ZWM]PR :RZ_ZW]R ]Jd\ORaY IVRaR
fWecV aRUMaQb ¢ M]h bd__"ac B?; \WUVc ]JRRQ c” P*"]QdPc _*"cR]cWMZ W]eRbcWUMcW~"]b Mb
PraaRPcWeR MPcW”]b cVMc \WUVc OR aR'dWaRQY

HQl FaMPYW]U RBBRPMWRBR]IRBA[aR_"acb aRPRWeRQ cVardUV Wch 4M"\_ZWM]PR E_RMY G_ PV
d_"OXRPcWeRZh M]Q W] M cW\RZh \M]]RaY B?; W]eRbcWUMcRb MZZ aR_"ach cVMc aMWbR F
\M]J]MUR\R]c Mb fMaaM]cRQY B?; W\_ZR\R]Jcb P*aaRPcWeR \RMbdaRb ¢c®» MQQaRbb W]eRbcWUN
_Mbc ~dcP”\Rb ¢ YRR_ cVR _a”PRbb SMWaY IVR] W]eRbcWUMcW]U bdb_RPcRQ PA\_ZWM]PR
;:]leRbcWUMcWA”]b EcM]QMaQb\ fYVWPV MaR QRbWU]RQ ¢~ R]bdaR M] R'dWcMOZR M]Q aRb_RP:

$VVXUDQFH RI $ZDUHQHVY DQG 3URWHFWLRQ

B?; \MW]cMW]b PZRMa _~ZWPWRDb\ ad]b aRUdZMa caMW]W]U\ M]Q fraYb c* R]bdaR cVMc a”~O
b RMY d_ WS cVRh ORPA\R MfMaR ~S M]h bdb_RPcRQ _"“cR]cWMZ *“a MPcdMZ eWAZMcWA"]b AS
VMb MZb” W\_ZR\R]cRQ M cMaURCRQ DRcCMZWMcW"] 4VRPY _a”UaM\ c» QRcRPc\ aR\RQh\ M]
fRZZ Mb cVAbR W]er"ZeRQ W] W]eRbcWUMcW"]bY

2PcW”lb aRZMcRQ ¢c®» eMZdR PVMW] f*aYRab

FVR 4"\_M]h VMb ]*"c W]bcWUMCRQ bWU]JWSWPM]c MPcW”]b MW\RQ Mc fAfaYRab W] cVR eMZd
Ua”d_yfWQR _a”PRbb MaR ]"¢c QWaRPcZh ZW]YRQ fWcV cVR 4~\_M]hhb ~_RaMcWA]bY DMcVR:
4"\_M]h Wb _Mac ~S\ M]Q MaR SdzZzZh \M]MURQ PR]caMZzZh Oh B?;Y FVdb\ ¢cVR bRPcW"] ORZ"

B?; UzrOM2zZZh VMb W]bcWUMcRQ bWU]J]WSWPM]c MPcW"]b ¢ aRb_"]Q c» \McRaWMZ W\_MPchb
B?; MPcWeWcWRb QRbPaWORQ ORzAf MaR \RM]c ¢c®» OR W] QWPMcWeR ~S cVR M__a"MPV B?;
4"\ _M]h *a Wchb PAlb*ZWQMcRQ SW]IM]PWMZ bcMcR\R]cbY FVR QRbPaW_cW"]b W] cVRbR W]b
4M_6g M]Q§8”a A_6g Mb _Ra cVR _aW]PW_ZRb bcMcRQ W] 6EDE ?5Dy2 P~]PRa]JW]U MPcW"]b
\MccRabyY

'LWK UHVSHFW WR PDWHULDO LPSDFWV 30, XVHV WKH IROORZLQJ DSSURDF

MY 2PcW”]lb FMYR] ¢~ BaReR]c "a ?WcWUMcR ?McRaWMZ @RUMcWeR ;\_MPch][

B?; VMb R\OMaYRQ ] bReRaMZ WI]WcWMcWeRb ¢ _aReR]Jc "a \WcWUMcR \McRaWMZ JRUMCcW
A"cVRab cVR S*"ZZ~MfW]UY

/IDFN RI DFFHVV DZDUHQHVV DQG XVH RI JULHYDQFH PHFKDQLVPYV

2b QWbPZ~"bRQ RMaZWRa W] cVWb bRPcWA] HE y _Macl\ fR aR " dWaR ~da bd__ZWRab c”* W]S
\RPVM]Wb\bY

BUHYHQWLRQ RI FKLOG ODERU LQ WREDFFR VXSSO\ FKDLQ

=Rh 2PcW"]b M]Q 6g_RPBRQ _AabRPIRREMaURCRQ W]cRaeR]JcW”"]b ¢c» \MW]cMW] cVR aRQdPRQ a
B?;mb f*faY ¢ _aReR]Jc PVWZQ ZMO”a S*"PdbRb ~] bcaR]JUcVR]W]U ¢cVR bd__"ac _a"eWQRQ c”
bd__"ac W]PZdQRb[ caMW]W]U M]Q MfMaR]Rbb aMWbW]U] bcaR]JUcVR]W]U bPVAr"Z MPPRbb M
M]Q bPVAZMabVW_b\ bPVA*Z SRRQW]U\ MScRaybPV~A*"Z MPcWeWcWRb\ M]Q W\_a”eW]U bPVAA
"cVRa WI]WcWMcWeRb ¢c» W\_a”eR VAdbRV"ZQ W]PM"\R ZReRZb\ bdPV Mb fA\R]mb bRZSyVRZ_ |
QWeRabWSWPMcW”"]Y 2] RgM\_ZR S M YRh WIWcWMcWeR fMb cVR _aW\Mah bPVA"*"Z SRRQW]
M]Q bPVAZMabVW_ _a”UaM\bY B?:hb W]cR]c fWcV cVWb WIWcWMcWeR Wb ]*c ~]Zh ¢ MQQaR
cVR QReRZ” \R]c *S SdcdaR ZRMQRab W] ?MZMfW Oh _a”"eWQW]U R]Qyc” YyR]Q RQdAPMcWA"]M:

EPA"_ R A"S =Rh BPcWb"MPcWA"]b aRZMcRQ ¢ cMaURcRQ W]cRaeR]cW"]b W] Wcbh UZ"OMZ c"OMP
fVWPV Wc VMb WQR]JcWSWRQ MPcdMZ JRUMcWeR W\_MPchbY

FW\R :~aWg?]bp "OXRPcWeR Wb ¢c* RaMQWPMcR\ Oh \ PYWZQ ZMO”a PMbRb W] Wcb c OMF
Wb ]» ZAJURa M bhbcR\WP WbbdR W] Wcb cAOMPPA bd__Zh PVMW]\ Wc MPY]*fZRQURb cVMc \
d]W]cR]cWA]MZ \WbORVMeW"ab\ M]Q aR\MW]b MZRac M]Q cMPYZR cVR\ _a”\_cZh fVR] WQR]c
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BUHYHQWLRQ RI IRUFHG ODERU LQ HOHFWURQLFV VXSSO\ FKDLQ

=Rh 2PcW”"]b M]Q 6g_RPBRQ\AlJEP*aRbYMQVRaR]PR ¢ Wch DRb_"]bWOZR E~daPW]U BaW]PW_Z]|
_Ras”a\M]PR *S Wcb PaWcWPMZ bd__ZWRab cvardUV cMWZ"*"aRQ QdR QWZWUR]PR W]bcad\R
2bbRbb\R]c BarUaM\ HH2BIl M]Q 4dbc*\Ra ?M]MURQ 2dQWcb H4?2bl S cVR DRb_"]bWOZR 3d
Vd\M] awuUVcb W\_MPc MbbRbb\R]cb H:D;2bl fWcV bRZRPcRQ bd__ZWRabyY B?; d]QRacMYRDb \
bdbcMWIMOWZWch _RaS”a\M]PR dbW]JU cMaURcRQ W]cRaeR]JcW”"]b OMbRQ ] cVR aRbdZch ~¢
frayY fWecV cVR DRb_*]bWOZR >MO”a ;]WcWMcWeR HD>;I\ M _arUaM\ cVMc MW\b ¢c» OdWzZQ M
aRPadWc\R]Jc MUR]JPWRb cVa*rdUV cMaURcRQ caMW]W]U M]Q bd__"acY ;c aMWbRb MfMaR]RDI
WbbdRbY

EPA" R ~"S =Rh BRcWAHHdRb cMaURCcRQ W]cRaeR]cW"]b W] Wcb UZAOMZ RZRPca”]WPb bd__Zh
VMb WQR]JcWSWRQ MPcdMZ JRUMcWeR W\_MPcbY FVR S"Pdb ~S cVR D>; VMb ORR] B?;hb RZ
aWwuUVcbyaRZMcRQ aWbyY _a"SWZRY 7~da bd__ZWRab M]Q bReR] S cVRWa aRPadWc\R]Jc MUR
VMb ORR] P"\_ZRcRQY @Rgc bcR_b fWZZ W]PZdQR W] QR_cV caMW]W]U S”"a MQQWcWA*]MZ b

FW\R :*aWFVMRBR[_WZ~cb aM] S”a cfRZeR \*]JcVb M]Q fRaR PA\_ZRcRQ W] ER_cR\ORa Y Ffr ¢
MfMaR]Rbb ] cVR ¢c*_WP ~S aRb_"]bWOZR aRPadWc\R]c M]Q cVR aWbYb ~S S*"aPRQ ZMO"a b
bd__"“ac M]Q UdJWQM]PR Sa”\ D32\ cVR MUR]PWRb W] bP* R ReMZdMcRQ cVRWa PdaaR]c _al
_"ZWPWRb M]Q _a”"PRQdaRbyY

OY DR\RQWMZ]2WEtMeMPPRb S MPcdMZ \McRaWMZ W\_MPcb\ B?; VMb RbcMOZWbVRQ PVM]]R.
QRbPaWORQ RMazZWRa W] cVWb bRPcWA] HE y _MaclY

PY ;JWcWMcWeRb S"aBBRbWMWRROMaMRQb] bReRaMZ WIWcWMcWeRb ¢c* R]JVM]PR _*"bWcWeR
W]PZdQR\ M\*]JU “cVRab cVR S*"ZZ~fW]UY

BURPRWLQJ OLYLQJ LQFRPH RI IDUPHUV LQ WKH WREDFFR VXSSO\ FKDLQ

=Rh 2PcW”]b M]Q 6g_RPBRQ bAlcPYdARID[SMa\Rab W] cVRWa RSS”acbhb ¢c* \MgW\WjR RSSWPWRI]PYV
bd__"acW]U cVR\ ¢c» VWaR ~]Zh ¢cVR ZMO”"a aR'dWaRQ\ ¢c» \MYR XdQWPW~"db dbR *"S W]_dcb F
VRPcMaR\ c® W\_a”eR WaaWUMcW"*]\ M]Q c® \RPVM]WjR PRacMW] bcR_b »S c*"OMPP”" PdZcWe
W]PM\RYyUR]JRaMcW]U MPcWeWcWRbY @*cMOZh\ PdZcWeMcW]U PA\_ZR\R]cMah Pa”_b ORh"]Q
aRbWZWR]PR MUMW]bc PZW\McR PVMJUR M]Q RPA]JM\WP d]PRacMW]chyY

EP* R "S =Rh BRPcWMb"MPcW~]b MaR cMaURcRQ W]cRaeR]JcW~]b b_ RPWSWP c®* Wcbh c*OMPP” bd
MPcdMZ _~“bWcWeR W\_MPcbh VMeR ORR] WQR]JcWSWRQY

FW\R :"aWB®iHb "OXRPcWeR Wb S*a MZZ SMa\f*aYRab ¢c» \MYR M ZWeW]U W]PA"\R Oh cVR R](
(OLPLQDWLQJ VI\IVWHPLF FKLOG ODERU LQ WREDFFR VXSSO\ FKDLQ

FVR MPcW/A]b Mb QRbPaWORQ MO”eR d]QRa gBaReR]cWA] *S PVWZQ ZMO”a W] cAOMPP" bd_
ZMO”a fVWZR W\_a”"eW]U ZWeRZWVAAQbY

QY FaMPYWI]U M]Q 2bbRbB®]UJ6BWIMHRW eNR [RDO[*S cMaURcbh fWcV Mbb"PWMcRQ =Rh BRaS”"a\M
RSSRPcWeR]Rbb *S Wcb MPcW2]b aRUdZMazZzhY FVRbR =B;b \RMbdaR Mb_RPcb bdPV Mb cVR
_aMPcWPRb M]Q MQVRaR]PR ¢c” "da 2UaWPdZcdaMZ >MO”a BaMPcWPRb 4"QR MaR bhbcR\Mc
bd__ZhW]JU c*"OMPP”» ¢c~ B?; fV*» \MYR M ZWeW]U W]P\R\ cVR _aReMZR]PR *"S PVWZQ ZMO"a
cVR _RaPR]cMUR ~S b_R]Q fWcV PaWcWPMZ bd__ZWRab Sa”\ fVv~\ B?; brdaPRb bdbcMW]MOZ
QWbPdbbRQ SdacVRa W] cVWb bRPcW”A] HE y _MaclY 7*a PVWZQ ZMO”a b_RPWSWPMZZh\ B’
\RMbdaR _a~UaRbb c~AfMaQ Wcb Mb_WaMcW"] S jRa® PVYWZQ ZMO”"aY B?;hb \RcvV~*Q"rZ~Uh PR
c"OMPP~yaRZMcRQ cMbYb\ aRbcaWPcW]U R\_Z~h\R]Jc c®” ¢cVAbR MURQ M]Q "ZQRa\ M]Q _aR
VMjMaQ”*db cMbYbY FVWb S*"Pdb aRW]S”aPRb B?;hb aWbYYyOMbRQ QdR QWZWUR]JPR _a”PRbb
Wcb brdaPW]U \MaYRcbY

T QR]cWSWPMcW~] Ba”PRbb

| 77aPRQ ZMO”a W] cVR RZRPca”]WPb bd__Zh PYMW][ B?; VMb QReRZ"_RQ M \RcVAQ"Z~Uh
M]Q bRZRPc cMaURCcRQ W]cRaeR]cW~]bY ;c OMbRb Wcb M]JMZhbWb ~] cVR SAZZ~fW]U PaWc
_Ras”a\M]PR\ M]Q bd__ZWRabm *“eRaMZZ bdbcMW]MOWZWch \McdaWchY B?; MZb”» cMYRb
A"S edZ]RaMOZR Ua”d_b HRYUY\ _aRbR]PR ~S \WUaM]c f*raYRab W] cVR bd__ZWRabm fraYS

| 4VWZQ ZzMO”a W] cVR c"OMPP” bd__Zh PVMW][ 8aM]dZMa W]S*a\McW~"] ~] PVWZQ ZMO"a s
_a”"eWQRb cVR MUR OaRMYQ~"f] M]Q ch_Rb ~S WbbdRb WQR]JcWSWRQY ;¢c MZZ"~fb B?; ¢ M
W]cRaeR]cW~*]bY
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| >WeW]U W]PA\R W] cVR cAOMPP" bd__Zh PVMW][ 2b B?;hb ZWeW]U W]PA\R _a”UaM\ VMb O
MOZR ¢ QReRZ”_ M \"aR UaM]dZMa M__a~MPV c” M]|MZhjR SMa\Rabm W]P~\R OMbRQ "] R
2PP"aQW]UZh\ W] cVAbR \MaYRcb fVRaR cVRaR MaR bcWZZ SMa\Rab ORZ"Af ZWeW]U W]PA"\
cVR VAdbRV~ZQ QR_R]QR]Ph \"QRZY FVWb Wb M__ZWRQ S”a cV~ bR bRU\R]cb ORZ"f ZWeW
edZ]RaMOZR SMa\Ra OMbR ¢ MPP~d]c S*a VAdbRV~ZQ bWjR HW]bcRMQ ~S aRZhW]U ] Me
UaM]dZMa fMhscVR W]PA\R W] aRZMcW"] ¢ SM\WZh bWjRY B?; PM] cVR] MbbRbb fVRcVRa
FVWb MZZ~fb ¢c” ORccRa WQR]cWSh _~cR]cWMZ W]PA\R UM_b M]Q\ \Abc W\_“acM]cZh\ Wc \
QReRZ"_ cMaURCRQ W]WcWMcWeRb cr” WIPaRMbR cVRWa W]PA\RY

2 __a°MPV c”" FMYW®?Py @RYWDB]M aWbY OMbRQ M__a”MPV c”» QReRZ”_ cMaURCRQ W]cRaeR]cW"
Wlbcad\R]Jcb M]Q Vd\M] aWUVcb W\_MPc MbbRbb\R]cbY

6]bdaW]U 6SSRPcWeR WRhRRQWROWYS[MPcdMZ \McRaWMZ W\ _MPcb\ B?; VMb RbcMOZWbVRQ P
eWAZMcWA”]b Mb QRbPaWORQ RMazZWRa W] cVWb bRPcWA] HE y _MaclY

$YRLGLQJ 1HIDWLYH ,PSDFWYV

B?:hb fAaY Wb U”eRa]JRQ Oh B?;mb :d\M] DWUVcb 4~\\Wc\R]c\ fVWPV Wb PA\_ZR\R]cRQ Oh “c
AS 47]1QdPc\ DRb_~]bWOZR E~"daPW]U BaW]PW_ZRb\ ?MaYRcW]U 4"QRb\ M]Q 8~"Q 2UaWPdZc
R\ORQ cV~bR W]bcad\R]cb M]Q M] RcV~Ab ~S aRb_RPc S”a Vd\M] awUVcb fWcVW] B?;hb Pra_»

5HSRUWLQJ +XPDQ 5LIKWV ,VVXHV

FA QMcR\ ]» bReRaR \McRaWMZ Vd\M] aWUVcb WbhbdRb ~a WIPWQR]cb VMeR ORR] aR_"acRQ

B?;, MZZ*"PMcRb bdObcM]cWMZ aRb*daPRb ¢c* \M][MUR \McRaWMZ W\_MPcb\ W]PZdQW]U QRQW
MPcW”]b Wb ReMZdMcRQ Oh bRccW]U b_RPWSWP cMaURcb Mb "dcZW]RQ W] 6EDE ?5DYyFY

5HVRXUFH $OORFDWLRQ WR ODQDJH ODWHULDO ,PSDFWV

B?; MZZ"PMcRb aRb”"daPRb cAfMaQb \M]MUW]U \McRaWMZ W\_MPcbh *] eMZdR PVMW] fraYRal
CRPV]A"ZAUWPMZ c~A*Zb\ M]Q caMW]W]UY

| 7W]M]PWMZ DRb"daPRb[ 2 QRQWPMcRQ OdQURc Wb bRc MbWQR S”a bdbcMW]MOWZWch W
OdQURCc Wb aRUdZMazZh aReWRfRQ M]Q MQXdbcRQ OMbRQ ~] ]JRRQb M]Q RSSRPcWeR]Rbb"

| :d\M] DRb~"daPRb[ E_RPWMZWjRQ cRM\b fWcVW] A_RaMcW~"]b MaR QRQWPMcRQ c” bdbcMW
M]Q bdbcMW]MOZR bd__Zh PVMW] cA~X_WPbY 2 b_RPWMZWjRQ cRM\ fWcVW] >RMS cAOMPPA

| FRPV]A"ZAUWPMZ FAAZb[ B?; W]eRbcb W] cRPV]*ZAUh bdPV Mb bd__ZWRa \"]Wc*aW]U b~AScH
6PAHMQWb c” caMPY bdbcMW]MOWZWch \RcaWPb M]Q \M]MUR aWbYb RSSRPcWeRZhY

| FaMW]W]U M]Q 5ReRZ”_\R]c[ DRb*daPRb MaR MZb” MZZAPMcRQ S”a caMW]W]U B?; R\_Z"h
M\AJU AcVRa cA”_WPb\ ZMO”a aWUVch W] Wcbh bd__Zh PYMW]Y

, QWHIJUDWLRQ LQWR 5LVN ODQDJHPHQW 3URFHVVHYV

B?; VMb W]cRUaMcRQ \McRaWMZ aWbY \M]MUR\R]c aRZMcRQ c¢c* eMZdR PVMW] fraYRab W]c"
W]PZdQRb aRUdZMa aWbY MbbRbb\R]cb\ QReRZA_W]U \WcWUMcW"] _ZM]b\ M]Q W]cRUaMcW]

FMaURcb aRZMcRQ c” f*aYRab W] cVR eMZdR P

B?;mb cMaURcb aRZMcRQ c” ffraYRab W] cVR eMZdR PVMW] SAPdb ~] fMURb M]Q fraYW]U P*]
ZMO”a W] cVR d_bcaRM\ bRU\R]Jc *S Wch eMZdR PVMW] W] ZW]R fWcV B?;hb DRb_"]bWOZR E
H2>BlI 4"QRY FVRh cMaURc _*"bWcWeR M]Q ]JRUMcWeR W\_MPcbh W] cVR d_bcaRM\ bRU\R]c ~S
AN Macd]WcWRb fWcecV aRb_RPc ¢c™ ffraYRab W] Wcb eMZdR PVMW]Y

IMURDb H_~bWcWeR W\_MPcI\ \RMbdaRb MUMW]bc eWAZR]PR M]Q VMaMbb\R]c W] cVR fraY_ZMPF
W\_MPcl\ M]Q S"aPRQ ZMO”a HJ[RUMcWeR W\_MPcl

| D~S b_R]Q fWcV PaWcWPMZ bd__ZWRab Sa”\ fVA\ B?; brdaPRb bdbcMW]MOZhY EdbcMW
cVaRbV~ZQ bP”aR S Adc NS W] 6P"HMQWb HQWaRPc \McRaWMZbl "a Adc NS W]
c"OMPP”~ _daPVMbRQ Oh P*]JcaMPcRQ SMa\Rab\ cVRaROh P*"eRaRQ Oh B?;mb W]JcRUaMcRQ
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| ?MW]cMW] UaRMcRa cVM] D ~S _daPVMbRQ c”"OMPP” e~Zd\R S”a fVWPV ZMO”a _aMPcWP
\"]WcraRQY B?; PA]lcaMPcb SWRZQ cRPV]WPWM]b ¢ bhbcR\McWPMZZh \"]Wc”a bd__ZWRat
47"QR MQQaRbbRb \dZcW_ZR \McRaWMZ W\_MPcbY B?; VMb MPVWReRQ cVWb cMaURc M]Q

IMURb H_"bWcWeR W\_MPcl

| ?MW]cMW] D ~S P~]lcaMPcRQ SMa\Rab bd__ZhW]U cAOMPP” ¢c® B?; _MhW]U cVRWa fraYR:
OR]PV\MaYY B?; VMb MPVWReRQ cVWb cMaURc M]Q fWZZ P~A]cW]dR ¢ SAPdb "] \MW]cMW]
AS cVR 2>B 4"QR \"]Wc”aW]U _a”PRbb QRbPaWORQ MO”eRY

4VWZQ ZMO”a H_"bWcWeR M]Q JRUMcWeR W\_MPcl

| LRa” _aReMZR]PR "S PVWZQ ZMO”a M\A]JU P~JcaMPcRQ SMa\b bd__ZhW]U cAOMPP" c” B?;
PVWZQ ZMO”a PMbRb W] Wcb cAOMPPA bd__Zh PVYMW]Y B?; dbRb ;]JcRa]McW~A]MZ >MO~da A
Mb_WaMcWA] S jRa” PYWZQ ZMO”aY B?;hb \RcVAQ~Z~Uh PR]cRab ] _aReR]cW]U PVWZQa
aRbcaWPcW]U R\_Z~h\R]c c” cVAbR MURQ M]Q “ZQRa\ M]Q _aReR]cW]U M]h"]R d]QRa ML
aRW]S”aPRb B?;hb aWbYyOMbRQ QdR QWZWUR]PR _a”PRbbRb Oh W\ _a’eW]U eWbWOWZW

;] c VWb X~da]Rh c~fMaQb bdbcMW]MOZR Ua~fcV\ B?; MQA"_cRQ M P*"ZZMO”aMcWeR M]Q W]bW
OMbRQ "] QWaRPc RJUMUR\R]cb fWcV eMZdR PVMW] ffraYRab\ cVRWa ZRUWcW\McR aR_aRbR
W]cr cVRWa PdaaR]c bWcdMcW”]b M]J]Q SdcdaR Rg_RPcMcW”]bY FVR _a”PRbb PM] OR Oa”YR]

Ml ERccW]U IMMtaU B¢ DEAdUV RJUMUR\R]c fWcV ffaYRab M]Q cVRWa aR_aRbR]cMcWeRb W] cVR
W]P*a_"~aMcW]U cVRWa W]bWUVcb M]Q bdUURbcW"]b W]c” cVR cMaURcybRccW]U _a”"PRbbyY

Ol FaMPYW]U BRERB ¥ MWHPRHcMOZWbVRQ M a~Odbc \"]Wc*aW]JU \RPVM]Wb\ ¢c» YRR_ caMPY ~S
bhbcR\ W]PZdQRb ¢cVR MPcWeR _MacWPW_McW”*] *"S W]JcRa]MZ cRM\b M]Q RgcRa]MZ MdQWc*"

Pl ;QR]cWShW]U >Rbb*]b BZ;\O RYARRRIRb[W] P~]cW]d*db W\_a”“eR\R]JcY CdMacRaZh aReWRf \R
_Ras”a\M]JPR QMcM\ WQR]JcWSh MaRMb S W\_a”“eR\R]Jc\ M]Q MQM_c bcaMcRUWRb OMbRQ 7]
Ua~fcV M]Q ZRMa]w]uyY
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471bd\Rab M]Q 6]QyGbRab

?McRaWMZ ;DAb aRZMcRQ ¢ PA]bd\Rab M]Q cV
M]Q OdbW]Rbb \"QRZ

FVR ORbc PV*"WPR M _Rab”] PM] \MYR Wb ¢c” JReRa bcMac b\*YW]UY 77a cVA"bR fV~ Q” b\*"YR
\M]lh Q”* ]17cY FVAbR MQdZcb fv* fAdZQ “"cVRafWbR b\*"YR bVAdZQ VMeR MPPRbb ¢ ]WPA"cW]R
aR_aRbR]Jc M ORccRa MZcRa]McWeR cVM] PA]cW]dRQ b\*"YW]UY

B?; Wb aRbRMaPVW]U\ QReRZ"A_W]U\ M]Q P"\\RaPWMZWjW]U ZRbb VMa\SdZ b\"YRySaRR MZc
fAdzQ P"]cW]dR ¢c” b\"YR\ dZcW\McRZh MzZzZz*"fW]U B?; ¢ \MYR PWUMaRccRb "Ob”"ZRcR M]Q O
W\_MPc S PWUMaRccR b\*"YW]JU Wb cVR \“"bc bWU]J]WSWPM]c |JRUMcWeR RgcRa]J]MZWch B?; Pe
b\“"YRySaRR eWbW"]Y >RbbR]W]JU cVWb JRUMcWeR W\_MPc Wb cVR \"bc eMZdMOZR b*"PWRcN
_da_"bR M]Q OdbW]Rbb bcaMcRUhY FVWb fMb P*"]SWa\RQ Oh cVR "dcP™\R S Wcb bdbcMW]M
ReMZdMcRQ W\_MPcb\ aWbYb\ M]Q ~_ ~acd]WcWRb cVMc PAdZQ \McRaWMZZh W\_MPc P~]bd\
hP~]bd\Rabh M]Q hR]QydbRabh aRSRa ¢ cVR bM\R Ua~d_ *"S MQdZcbh M]Q MaR dbRQ W]cRaP\
P"\OdbcWOZR c"OMPP~ _a~QdPcb\ fYWPV MaR W]VRaR]cZh VMa\SdZ ¢c» _R"_ZR M]Q dbRab *
PAlcMW] JWPACW]R\ fVWPV Wh MQQWPcWeR M]Q ]*c aWbYySaRR\ Odc Wb ]J*"c cVR _aW\Mah P
c"OMPP”~ cVMc _a"QdPRb cVR eMbc \MX*aWch ~S cVR VMa\SdZ PVR\WPMZb cVMc MaR ZW]YR
VRMcRQ c*"OMPP~\ RyeM_"a\ M]Q "aMZ b\"YRZRbb _a*QdPcb\ MW\ ¢c» aRQdPR cVR VMa\SdZ F
PM\OdbcW~”] S c"OMPPA"Y

FVR QRbPaW_cW?"]b S cVR \MtMRaMAWZEBRERa WD RRRESW ROS cVWb EcRRW S @ HEIBR yW | b\t Md P R
cVRh _RacMW] c» b_RPWSWP Ua”d_b S P~]bd\RabY FVR WQR]JcWSWRQ MPcdMZ M]Q _~cR]cV
VRMZcVyaRZMcRQ W\_MPcb ~S ~da _a”QdPcb\ cVR _aReR]cW”] S d]QRaMUR MPPRbb M]Q dt
_a”"QdPchb S”"a MQdZc b\*YRab HW]PZdQW]U RSS”ach c®” RIJIVM]PR cVRWa MeMWZMOWZWch\ M
bPWR]JcWSWP bdObcM]cWMcW~] S b\*"YRySaRR _a”"QdPcb Mb ORccRa MZcRa]J]McWeRb c* PWL

FVR \McRaWMZ J]RUMcWeR M]Q _*"bWcWeR W\_MPcb WQR]JcWSWRQ _aW\MaWzZh "aWUW]McR ¢
aRb_"~]bWOZh caM]bWcW”] Sa*\ M PWUMaRccR PA\_M]h W]c* M f*aZQyZRMQW]U b\*"YRySaRR
AN__MNacd]WcWRb bcR\ Sa”\ W\_MPcb ~] PA]bd\RabyY B?; bRRYb c® \W]W\WjR JRUMcWeR W\_MP
W]Qdbcah « M]Q aWbYb fVWZR \MgW\WjW]JU ~__"acd]WcWRb M]Q _*bWcWeR W\_MPcb Oh R]P’
cN ZRbb VMa\SdZ MZcRa]McWeRbY

B"2ZWPWRDb aRZMcRQ c™ P*]bd\Rab

B?; VMb W\_ZR\R]cRQ a*Odbc _"ZWPWRb c* \M]MUR cVR \McRaWMZ W\_MPcb\ aWbYb\ M]Q *
d]JQRa cVR bPA"_R S cVRbR B?; Ua’d_yZReRZ _"ZWPWRbY FVRbR _"ZWPWRb MaR MZWU]RQ

:RMZcVyaRZMcRQ W\_MPc ~S _a”~QdPch

| FVRbR \McRaWMZ W\_MPc MaR MQQaRbbRQ Oh B?;hb :d\M] DWUVchb 4"\\Wc\R]JcY DRQdAPW]
Sa”\ PWUMaRccRb ¢ b\"YRySaRR MZcRa]J]McWeRb Wb PR]caMZ c” B?;hb EcMcR\R]c "S Bda

KAdcV 2PPRbb BaReR]cW"]

| B?;hb 4"QR S”a 5RbWU]\ ?MaYRcW]U ? EMZRb S E\*"YRy7aRR Ba*QdPcb M]Q 4"QR S”a 5R
Ba"QdPcb MQQaRbb cVR _*cR]cWMZ JRUMcWeR W\_MPc *S IWPAcW]RYPAcMW]W]U _a”"QdP
W]cRa]MZ UdWQRZW]Rb P*eRaW]U ?MaYRcW]U M]Q EMZR S E\*"YRy7aRR Ba”QdPcb\ A\JWF
AM\d]WPMcW2]b S*"a E\"YRy7aRR Ba"QdPcb fWcV 472]bd\Rab\ 8dWQRZW]Rb S”a 47]bd\Ra ?F
S"a cVR GbR *S 7ZMe”ab M]Q Ba~QdPc 7RMcdaRb W] E\"YRy7aRR Ba”~QdPcb\ 5dch c” ;]S"a
M]Q EMZRb S 4"\OdbcRQ FAOMPP” Ba”QdPcb\ M]Q 8dWQRZW]Rb S*a cVR GbR *S 7ZMe"ak
Ba"QdPcbyY

| B?; ~"ZWPWRb PM] ~]Zh S~Pdb ] "da QWaRPc *_RaMcW"]b M]Q eMZdR PVMWI]bY 2ZcV~dU\
P"\\RaPWMZ _aMPcWPRb\ B?; Wb ]*c W] cVR _"bWcW"] ¢c» VMeR b_RPWSWP ~"ZWPWRb W]
PWUMaRccRb "Ob"ZRcR M]Q Q*W]U b Oh bRccW]JU M] W]Qdbcah RgM\_ZR ~S ORbc _aMPc\
Al UreRal\R]cb ¢ aRUdZMcR ¢cVR W]Qdbcah\ W\_ZR\R]Jc aRb_"]bWOZR \MaYRcW]U _aMPcW
_a"QdPc bcM]QMaQb\ bca”]U hrdcV MPPRbb _aReR]JcW”] bMSRUdMaQb\ M]Q P"\\RaPWMZ M
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2PPRbb c” b\*"YRySaRR _a”~QdPch

| B?;hb 47"QR S”a 5RbWU]\ ?MaYRcW]U ? EMZRb »S E\*YRy7aRR Ba"QdPcb MQQaRbbRb\ M\"]
M]Q P"\\RaPWMZW|jW]U b\"YRySaRR _a”QdPch fWcV QRbWU] M]Q SRMcdaRb cMaURCRQ Mc
MPPR_cM]PR S”a MQdZc b\"YRab c” bfWcPV c” b\*"YRySaRR _a”QdPcbY ;c MZb” MQQaRbbF
QWSSRaR]PR ORcfRR] PWUMaRccRb M]Q b\*"YRySaRR MZcRa]J]McWeRb c¢c” bd__"ac cVRWa ¢

| B?; Q"Rb ]"c QWbPZAbR Wcbh _aWPW]U _~"ZWPh\ Mb cVWb Wb M bcaMcRUWP\ P\ _RcWcWeR
EPWR]CWSWP bdObcM]cWMcWA] AS b\"YRySaRR _a”QdPch

| B?;hb W]cRa]MZ 6gcRa]MZ 4"\\d]WPMcW"]b M]Q 6]JUMUR\R]c BaW]PW_ZRb M]Q BaMPcWPRE
fWecV _"ZWPh \MYRab c®» MQe”"PMcR S”a a*"Odbc aRUdZMc”ah SaM\Rf*aYb W] ZW]R fWcV c*
bcMYRV~AZQRab PM] QWSSRaR]cWMcR ORcfRR] PWUMaRccRb M]Q b\*"YRySaRR _a”"QdPcb c
S"PdbRb "] aRbRMaPVW]U M]Q QReRZ”_W]U ZRbb VMa\SdZ MZcRa]McWeRb c”* PA]cW]dRQ |
fAdzQ “cVRafWbR b\*"YR\ Wcb aRbRMaPV _a*UaM\ Wb W]b_WaRQ Oh Zz"]UyVRZQ _aMPcWPR
QaMSc UdWQM]PR Sa”~\ cVR GYEY 72"Q M]Q 5adU 2Q\W]WbcaMcW”"] H752] S*a ?"QWSW
Sr"zz™"fb bPWR]JcWSWP bcM]QMaQb\ WIPZdQW]U 8*""Q >MO”*aMc”"ah BaMPcWPRb H8>BI M]Q

FVR gAda 4" \\Wc\R]Jc ¢c» DRb_RPc :d\M] DWUVcbg bRPcWA"] *S ~da :d\M] DWUVcb 4"\\Wc\R]c ]
FVR g;\_ZR\R]cMcW"] M]Q 8%”eRa]JM]PRg bRPcW”"] S cVR 4" \\Wc\R]c QRcMWZb cVR RJUMUR\R
FVR gBaReR]cW”] M]Q ?RQWMcW"]g M]Q g8aWReM]PR \RPVM]Wb\bg bRPcW~]b AS cVR 4~\\Wc
22Z ~"S ¢cVWb P"]cR]Jc Wb M__ZWPMOZR cVa®rdUV-rdc "da eMZdR PVMW] HWYRY\ W]PZdQW]U F

Ba*PRbbRb S”"a RJUMUW]U fWcV P~]lbd\Rab

*HQHUDO 3URFHVVHV IRU (QJDJHPHQW

2¢ cVR 47\_M]h\ bW\WzZMazZh Mb W] B?;\ fR ORZWReR W] ~_R] QWMZAUdR M]Q P~]cW]d*db SR
VMb QRbWU]RQ a”Odbc _a”PRbbRb ? ¢cA"ZO”gRb S”a O*cV _a”"MPcWeR M]Q aRMPcWeR P"]cM
PVM]]RZb M]Q cAdPV_~W]cbY FVR 42\_M]h W\_ZR\R]cb cVR MO”eR \R]cWA]RQ _a”"PRbbRb ? c:
]JRPRbbMah ¢ R]bdaR PA\_ZWM]PR fWcV cVR ZAPMZ ZRUWbBZMcWA"] M]Q MZb” cMYW]U W]cA N

&RQVXPHU 3HUVSHFWLYHYVY LQ '"HFLVLRQ PDNLQJ

G]ZRbb "¢cVRafWbR bcMcRQ\ cVR P”~]JcR]c W] cVWb bdOybRPcW”] Wb b_RPWSWP c” b\*"YRySal
OdbW]Rbbyc”ryP~]bd\RaY 4" \0OdbcWOZR _a~QdPcb S*"zZzzZ~f M OdbW]Rbbyc*yOdbW]Rbb bMZRb \:

HMI ?"QR ~S 6]UMURRRIEZMazh RJUMUR fWcV ~da P~]bd\Rab c”» PAZZRPc M]Q P*]bWQRa cVRW
fraYb P~AlbcM]cZh A] M _W_RZW]R ~S ]JRf _a”QdPcb ¢c* MQQaRbb PA]bd\Ra _MW] _~W]cb\ P~ZZ
DR_dOZWP M]Q EZ"eMYWMY 7%a RgM\_ZR\ B?; QReRZ"_RQ HM]Q fR ZMd]PVRQ W] O~cV ~da |
bdObcWcdcW]U cVR _aReW”rdb OZMQR QReWPRb fVWPV aR 'dWaRQ PZRM]W]U M]Q W]e~rZeRQ
PAlbd\Ra SRRQOMPY fVR] QRbWU]W]U M]Q Rg_M]QW]U ~da bdWcR S bRaeWPRb Mb PA\\RaP!
_"bcy_daPVMbR QWUWcMZ RJUMUR\R]c\ UdJWQRQ Oh B?;hb ?MaYRcW]U 4"QR\ SMPWZWcMcR
PAlbd\Rab M]Q RIMOZRb db ¢c* UMcVRa SRRQOMPY M]Q bdUURbcRQ W\_a”“eR\R]cbY FVWb SR
bcaMcRUWRDb\ S*a W]bcM]PR Oh Rg_M]QW]U cVR ZAPMcW~"]b fVRaR P~]bd\Rab PM] _WPY d_ E

HOI 6JUMUR\R]dR RdMeWRZM] RgcR]bWeR bRc #S RJUMUR\R]c \RcV~AQb W]PZdQW]U\ M\~]JU ~cVRz
]Rf _a*"QdPc SRMcdaRb\ @Rc Ba*“\"cRa EP*aRb H@BEI ¢c®» P*"ZZRPc P*"]bd\Rabm SRRQOMPY M
d]QRabcM]Q W] QRcMWZ cVR _MW] _*W]cb M]Q bdPPRbb bc*aWRb Sa”\ MQdZc P*]bd\RabyY 4~
PVM]]RZb HO”cV QWaRPc M]Q W]QWaRPc aRcMWZI\ WIPZdQW]U QWaRPc P~]lbd\Ra P~"]cMPcY
PAlbd\RabY IR VMeR MZb® QRbWU]RQ bReRaMzZ Ry\MWZ X~da]J]Rhb cMWZ”"aRQ c” cVR JRRQb ”
b_ RPWSWP PA]bd\Ra MPcW”*] HRYUY _daPVMbRI M]Q MPcWeMcRQ W] PMbR cVR Pdbc”*\Ra "_«
_a”"QdPcyaRZMcRQ PZMW\b \dbc OR MQR'dMcRZh bdObcM]cWMcRQ\ MPPdaMcR\ M]Q ]J*c \Whb?Z
A"l cVR bdObcM]cWMcRQ _a”QdPc bcMcR\R]Jcbh M__a”eRQ Oh B?; EdObcM]cWMcW~"] FMbY 77aP

HPI A_RaMcWA]MZ BRbhB]AWOWMRWBS{UMUR\R]c cRM\ dZcW\McRZh aR_“ach c” B?:hb BaRbWQR
4VWRS 47]bd\Ra ASSWPRa\ M \R\ORa ~S B?; 4"\_M]h ?M]JMUR\R]cY FVR 42\_M]hhb 4~]bd\Ra 6
?M]MUW]U 5WaRPc”a 4L ? E=\ ¢cVR VRMQ ~S ¢cVR MSSWZWMcRbY FVR cRM\ Wb QWaRPcZh aR
M]Q W]P”a_“aMcW]U cVRWa SRRQOMPY W]c” B?;hb bcaMcRUWP QRPWbWA"]bY
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HQI 6SSRPcWeR]RbH 2VRRHB\RWIh\ fR MbbRbbRb cVR RSSRPcWeR]Rbb S ~da RJUMUR\R]c MP
OMbWbY 6MPV ~S cVR MO”"eRy\R]cW"]RQ MPcW"]b M]Q RJUMUR\R]c \RcVAQb MW\ Mc P~]cW]d
OR P7*]lbcM]czZh d_ ¢ QMcR fWcV PAlbd\Ra ~_W]W"] M]Q SRRQOMPYY

*XDUGLQJ DIJDLQVW $FFHVV E\ 8QLQWHQGHG $XGLHQFHYV

B?; VMb M a*"Odbc _a*“UaM\ W] _ZMPR ¢ UdMaQ MUMW]bc MPPRbb ¢c* Wcbh _a*"QdPcb Oh d]W]
PA\\RaPWMZWjMcW~] bcaMcRUh W]P”a_~aMcRb aRb_"]bWOZR \MaYRcW]U M]Q bMZRb _aW]PW
QRbWU] M]Q QReRZ~A_\R]c\ MZZ cVR fMh c” \"]Wc*aW]U cVR RSSRPcWeR]Rbb ~S Wch h~rdcV |
aRUdZMcW"] M]Q R]S*aPR\R]cY

| B?; QRbWU]b Wcb _a”~QdPcb S*"a MQdZc P”*]bd\RabyY ;c PMaRSdZZh aReWRfb cVR SRMcdaRl|
QReWPRb\ P*]bd\MOZRb\ M]Q _MPYMUW]U ORS”aR P"\\RaPWMZWjMcW"] ¢c® R]bdaR cVRh P
ZRUMZyMUR P~"]bd\Rab M]Q cVRh Q" ]*c _MacWPdZMazZh M__RMZ c” d]W]cR]JQRQ MdQWR]P
dbW]JU SZMe”ab aRb_~]bWOZh M]Q c” R]bdaR cVWb\ Wc VMb M PR]JcaMZ U”eRa]J]M]PR _a”PR
MaR ReMZdMcRQ M]Q M__a”eRQ S”a dbRY ;] MQQWcW"]\ SZMe”*a _a”_~bWcW"]b MaR MbbR
PA bR dR]PRb\ W]PZdQW]U _~“cR]cWMZ M__RMZ ¢c” d]QRaMUR _R”_ZR M]Q ~cVRa d]W]cR]Q
AcVRa cVW]Ub\ ¢cVR SZMe”a QW\R]bWA"] *S cVR _a~QdPc\ VAf cVR _a"QdPc fWZZ OR ZMOR?
RleWwa”]\R]c fVRaR Wc fWZZ OR b*"ZQY B?; ]M\Rb Wch SZMe”aRQ _a”QdPc eMaWM]ch aRb_

| Ada PA\\d]WPMcW"] \McRaWMZ Wb MZfMhb MQQaRbbRQ ¢ ZRUMZyMUR dbRab M]Q PA\_ZW
UZAOMZ h~AdcV MPPRbb _aReR]cW”] aR dWaR\R]cbh W] B?;mb ?MaYRcW]U 4"QRb M__Zh ReF
cVAbR S cVR 47\_M]hY FVRbR bcaW]JUR]c bcM]QMaQb\ PA\OW]RQ fWcV B?;mb aRb_"]bWOZ
cVMc Wcb _a”"QdPcb M]Q aRZMcRQ P~]bd\Ra PA\\d]WPMcW~"]b fWZZ aRMPV “a M__RMZ c” d

| :] cVR W]QWaRPc aRcMWZ PVM]]RZb fVRaR B?; VMb QWaRPc RJUMUR\R]c\ B?; aR dWaRb c
Wcb MUaRR\R]cb fWcV cVWaQy_Mach aRcMWZRab fVv» bRZZ ¢c~"OMPP" M]JQ "cVRa JWP~cW]R
br"ZQ ¢c” MURyeRaWSWRQ P~]lbd\Rab _aW”a c* bMZR\ Mb \M]QMcRQ Oh B?;mb ?MaYRcW]U ¢
bRRYW]U c® R]bdaR cVRh d]QRabcM]Q fVh cVRh bV~AdZQ ]*c bRZZ JWPAcW]RYyPAlcMW]W]U _

| 2c B?;mb QWaRPc OaWPYyM]Qy\*acMa OaM]J]QRQ aRcMWZ ~dcZRcb\ M]h P~A]lbd\Ra fvVv» fWbVI
caMW]RQ bMZRb_Rab”]Y IVR] bRZZW]U Wcbh _a~QdPchb ~"]ZW]R\ B?; W\_ZR\R]cb MURyeRaW:
c® W\_ZR\R]c W] cVR \MaYRcY

?"aR QRcMWZb MaR MeMWZMOZR SdacVRa W] cVWb bRPcW”] HE y _MaclY

Ba”PRbbRb c®» aR\RQWMcR |JRUMcWeR W\_MPch

'"HVFULSWLRQ RI 2XU $SSURDFK

HMI DR\RQh S"a @RUWRYRBRa_MHA&KRKI[McWeR W\_MPc Wb WQR]JcWSWRQ\ ~"da M__a"MPV Wb c*
WWRQWMcR aRQaRbbMZY ;S WAWWRQWMcR aRQaRbbMZ Wb ]*c _*"bbWOZR M]Q MQQWcWA"rIMZ ¢
47"\_M]lh VMb M SRRQOMPY zZ~Ar_ W] _ZMPR c® ReMZdMcR cVR RSSRPcWeR]Rbb S cVR aR\RQ
M]Q R]QydbRab ¢ R]bdaR cVRWa bMcWbSMPcW”] fWcV cVR br"ZdcW”"]b _a"eWQRQY

HOl E_RPWSWP 4VM]]RZIBR ¥MeR IHRI¢ERaMZ c*dPV_"W]cb P~]bd\Rab PM] W]cRaMPc fWcV W]PZd
]JRcfraY S QWaRPc M]Q _Mac]Ra aRcMWZ bc”aRb\ M]Q fRObWcRb fVRaR P~]bd\Rab PM] SW]C
A"da _a”QdPcb M]Q VAf c® W]cRaMPc fWcV db W] PMbR S JRUMcWeR W\_MPcbY

HPI Ed__"ac S”"a 3dbW]RIF> CaREWIc Wb RWdIPMcR ~"da OdbW]Rbb _Mac]Rab M]Q eR]Q"ab b” cVNM
cVR ORbc fMh _~"bbWOZRY DRUdZMa MdQWcb MaR P*"]QdPcRQ c” R]bdaR MQVRaR]PRY

HQI FaMPYW]U M]BVR W aMHWMb M] W]cRa]MZ bRc S QMbVO~MaQb M]Q caMPYW]U \RPVM]
PMbR aMWbRQ Oh Wcb PAlbd\Rab Wb SAZZAfRQY FVWb bhbcR\ Wb M] W]cRUaMZ _Mac *S cVR
AS Wcb PVM]]RZbY

$ZDUHQHVYVY DQG 7UXVW

Ada fRObWcRb W]PZdQR M b_RPWSWP bRPcW~] ~] VAf ¢ RJUMUR fWcV db\ RWcVRa aR\*"cRZ
bd__"ac PR]JcRa\ "a _VhbWPMZZh\ WIQWPMcW]U cVR Z*"PMcW"] S ~da bc*aRb M]Q cVR bc”al
cVR 4"\ _M]lh QRcMWZb PA]cMPc M]Q bd__"ac \RPVM]WPb ~] cVR _MPYMUW]U ~S Wchb b\*"YRYS
PM] ZRMa] \*aR MO~dc b\"YRySaRR _a”QdPcb\ ch_WPMZZh cVa®*dUV M] W]bRac\ RWcVRa fWc
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2PcW”r]b aRZMcRQ ¢ P~A]bd\Rab

4RacMW] \McRaWMZ W\_MPcb\ aWbYb\ M]JQ ~__“acd]WcWRb MaR MQQaRbbRQ Oh B?; Mc M U:
\RM]c ¢c* OR WIQWPMcWeR ~S ¢cVR M__a”MPV B?; cMYRb Mc UZA"OMZ ZReRZY E~\R MaR QWafF
Wcb PAbAZWQMcRQ SW]M]PWMZ bcMcR\R]cbY FVR QRbPaW_cW”"]b W] cVRbR W]bcM]PRb cVR

A _6g Mb Ra cVR _aW]PW_ZRb bcMcRQ W] 6EDE ?5Dy2 PA]PRa]J]W]U MPcW"]b M]Q aRb~daPF

AcVRa \McRaWMZ W\_MPcb\ aWbYb\ M]Q A~ “acd]WcWRb MaR UdWQRQ Oh B?; Mc M UZ"OMZ
MccaWOdcRQ ¢ ¢cVR 4°\_M]hY ;] cVRbR W]bcM]PRb\ cVR 4~\_M]h MPcWeWcWRb MaR QWbPZ"
6EDE ?5Dy2 PA]PRa]J]W]U MPcW"]b M]Q aRb”"daPRb aRZMcRQ c¢c” \McRaWMZ bdbcMW]MOWZW

$FWLRQV DQG 5HVSRQVHY 5HODWLQJ WR ODWHULDO ,PSDFWYV

HMI 2PcW”]b ¢ _aReR]Jc\ \WcWUMcR *a aR\RQWMcR \McRaWMZ JRUMcWeR W\_MPch]

B?; bRRYb ¢c* QR_Z"h W]QdbcahyZRMQW]U\ aRb_~]bWOZR \MaYRcW]U M]Q bMZRb _aMPcWPR
PAlbd\Rab M]Q Wc UdMaQb MUMW]bc d]W]cR]JQRQ MPPRbb\ fVWPV Wb RbbR]cWMZ ¢ MPVWR
AS bcaWPc \RMbdaRb M]Q P~]ca”Zb ¢ _aReR]c d]W]cR]JQRQ PA]bR dR]PRb ~S B?;mb _a“QdPc
S"a Wcbh Z~A]UycRa\ OdbW]Rbb bcMOWZWchY FVR 4~\_M]h SMZZb d]QRa cVR bPA_R S cVR B?
\RPVM]Wb\bY

<RXWK DFFHVV SUHYHQWLRQ

| 2zzZ B?; R\_Z"hRRb W]e”*"ZeRQ W] P"\\RaPWMZWjMcW"] MPcWeWcWRb\ M]Q cVWaQ _MacWR
HW]PZdQW]U MUR]JPWRb\ _a”\"cWA]MZ bcMSS\ M]Q PMZZ PR]JcRa MUR]cb\ M\"]U ~cVRabl\ \
Mc ZRMbc ReRah cf® hRMabyY

| B?; VMb M bA"ZWQ W]SaMbcadPcdaR W] _ZMPR c” \"]Wc”a P"\_ZWM]PR fWcV Wcbhb ?MaYRcW
Sd]PcW”]b "a \MaYRcb aRUMaQW]U cVRWa W\_ZR\R]cMcW"]Y FVRbR W]PZdQR bRZSyMbbR
\MWecraw]uy

| B?; VMb QReRZ"_RQ M VAZWbcWP M]Q PM\_aRVR]bWeR M__a"MPV ¢ UdMaQ MUMW]bc d]Q
g8dMaQW]U MUMWI]bc MPPRbb Oh dIW]cR]JQRQ MdQWR]PRbg QRbPaWORb b"\R YRh _aMPc\V
W\_ZR\R]cRQ MPa”“bb Wcb _a~QdPcb\ P*"\\d]WPMcW~]b PVM]]RZb M]Q PM"\\RaPWMZ c~rdPV_~"
cVMc\ fVR] MccR\_cW]JU ¢~ _daPVMbR B?;hb _a”~QdPcb\ _*cR]JcWMZ OdhRab MaR MURyeRaW
cr"dPV_"~W]cb\ B?; RyP"\\RaPR _ZMcS”a\b M]Q cVWaQy_Mach aRcMWZRabyY IVWZR cVR 4"\_
ReRah RSS”ac ¢c» UdMaQ MUMW]bc h*dcV MPPRbb ¢ "da _a”QdPcbh aRUMaQZRbb *S cVR _

| B?; MZb” PA]QdPcb _aRy\MaYRc M]Q _“bcy\MaYRc bcdQWRDb ¢c” R]bdaR cVMc Wcb \MaYRcW
MdQWR]PRY

$FFHVV WR VPRNH IUHH SURGXFWYV

| FVR W]ca”QdPcW”] »S b\*"YRySaRR _a*~QdPcb W] cVR \MaYRc_ZMPR VMb cVR _*cR]JcWMZ c
eRabdb PA]cW]dRQ b\"YW]U M]Q OR]JRSWc _dOZWP VRMZcVY :~fReRa\ cVMc _~"cR]cWMZ PN
PAcW]dR ¢ b\"YR bfWcPV c”" cVRbR ORccRa MZcRaJMcWeRbY IVWZR MQVRaW]U c” bcaWP
PAlbd\Ra MfMaR]Rbb M]Q cVR MPPR_cMOWZWch\ MeMWZMOWZWch\ M]Q MSS*"aQMOWZWch
"aQRa ¢ ZRbbR] cVR RPAIM"\WP PVMZZR]JURDb cVMc bR MQdZc b\*YRab \Mh R]JP~d]cRa fVV
dcWZWjRb bReRaMZ M__a~MPVRb MPa”bb b”"\R \MaYRcbY FVR ORZ"fy\R]cW~]RQ b~rZdcWA"]t
\MaYRch[

| 2 aM]JUR AS _aWPR _~W]cb[ FVR 47"\_M]hhb QWeRabWSWRQ b\"YRySaRR _"acSA"ZW" "SSRal
PAlbd\Rab aRUMaQZRbb ~S cVRWa W]P~\RY

| >R]QW]U M]Q \"]RhyOMPY UdMaM]cRR[ FVR 42\_M]h MZZ~fb MQdZc P~]bd\Rab c¢c” cah cVR _
cVR SdZZ d_Sa”]c _aWPRY IR MZb” _a”eWQR M \"]JRhyOMPY UdMaM]cRR\ _a’\WbW]U c” aR
bMcWbSWRQ fWcV cVR _a”QdPc fWcVW] M b_RPWSWRQ _RaW/”QY 7dacVRa\ fR M__Zh cVR

| FaMQRyW][ F* SdacVRa \W]W\WjR OMaaWRab c* _daPVMbR\ P*"]bd\Rab PM] RgPVM]JUR cVR
QWbPAd]cY

| ERPA]Q ZWSR[ FVR 47\_M]h aR\MaYRcb dbRQ _a”QdPcb cVMc VMeR ORR] P*ZZRPcRQ M]Q
bcM]QMaQb Mc M Z~fRa _aWPR _"W]cY

| 6gcR]QRQ ZWSR[ B?; PAlcW]d~rdbzZh fraY ¢ R]JVM]PR QReWPR Z~"]JUReWch\ fVWPV Z~fRab ¢
W\_a”eW]U cVR QReWPRbm RPAZANUWPMZ S**c_aW]cY 7dacVRa\ cVR 42\_M]hhb QWaRPc aF
RgcR]J]QRQ bRc S SaRR bd__"ac bRaeWPRb\ bdPV Mb _a*SRbbWA]MZ PZRM]W]JU *S QReWP
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MZb~ OR Q”]R aR\*"cRZh cVa”*dUV cVR ;CAE 2__Y IR MaR aRUdzZMazZzh RQdPMcW]U P"]bd\Ra
Al VAf ¢A~ _a”_RaZh QWb_"bR ~"S cVRWa _a”"QdPcb MScRa dbR\ WIPZdQW]U _MacWPW_McW/’
cVR\ ¢c” VRZ_db aRQdPR cVR W\_MPc ~S ~"da _a"QdPcb ~] cVR R]eWa”]\R]cY B?4D Wb M _\
"f]RQ bc”aRbY B?;hb P*]cMPc PR]JcRab MbbWbc MQdZc P~]bd\Rab\ WIPZdQW]U cV~ bR W] 4j
R]bdaR cVRWa _daPVMbR Wb PA\_ZR\R]JcRQ Oh ORbcyW]yPZMbb MScRaybMZR bd__"acY

+HDOWK UHODWHG LPSDFWV RI SURGXFWYV

FVR ORbc PVAWPR M _Rab”] PM] \MYR Wb c” JReRa bcMac b\"YW]UY 7”a cV~bR fVA Q" b\AYR
\M]h Q” ]*cY FVAbR MQdZcb fVA fAdZQ ~cVRafWbR P~AJcW]dR c” b\"YR bV~dZQ VMeR MPPRbb
ORccRa MZcRa]McWeR cVM] PA]JcW]dRQ b\AYW]UY B?; ffaYb c” \MYR PWUMaRccRb "Ob”ZRcR
PWUMaRccRb S”a cVAbR fVA PAlcW]dR c” dbR JWPAcW]R\ QaWeW]U cVRWa "Ob~"ZRbPR]PRY F
ORZ~f MaR W\_ZR\R]cRQ Oh cVR 4”~\_M]h W] cVR 4jRPV M]Q EZ"eMY \MaYRch]

| FVR 4"\_M]h bRRYb ¢c» RJUMUR fWcV MQdZc b\*YRab eWM cVR PWUMaRccR _MPYMUW]U c*
c” ORccRa MZcRa]J]McWeRbY 2QdZcb fVv~ _daPVMbR B?;hb PWUMaRccRb PM] ZRMa] \*aR MO
MPPRbbW]U Wc cVa*dUV M CD PAQR "~a fROZW]Y ch_WPMZZh SRMcdaRQ ~] cVR PWUMaRcc

| FVR 47\_M]h bRRYb c® RJUMUR fWcV MQdZc b\*YRab cvVardUV QWaRPc P~]bd\Ra P*]cMPc A
MQdZchb c® W]S?a\ cVR\ MO~dc ¢cVR OR]JRSWcb »S bfWcPVW]U c” b\"YRySaRR _a”"QdPcbh eR:
P~A]lbd\Rab cVMc dbW]U cVRbR E7Bb Wb ]*¢c aWbYySaRR Mb cVRh PA]lcMW] IWPAcW]R\ fVWP

| FVR 4"\ _M]h MZb” ZReRaMURDb "SSZW]R PA\\d]JWPMcW~] ¢~ RJUMUR fWcV Wcb PA]bd\Rab M
_a”"QdPcbY 77a RgM\_ZR\ fR _ZMPR eWbWOZR PA\\d]WPMcW~"] \McRaWMZb ]J*c ~]Zh W] ~da
AcVRa eR]dRb SaR'dR]cRQ \"bczZh Oh MQdZchb\ bdPV Mb aRbcMdaM]chb\ PMSRb M]Q OMabyY

| Ada aRcMWZ R\_Z"hRRb _ZMh M PadPWMZ a*ZR W] aMWbW]U MfMaR]Rbb ~S cVR SdZZ aM]
ZReRaMURb caMW]RQ bcMSS fvA PM] RJUMUR M__a”_aWMcRZh fWcV MQdZc b\"YRab M]Q |
PA\_MaRQ fWcV PAlcW]dRQ b\A"YW]UY ;] MQQWcWA~]\ fR MZb”" RQdPMcRb ~da YRh MPP~Ad]ch
SMPR M]Q QWUWCcCMZ caMW]W]U bRbbWA]bY

| FVR 4"\_M]hhb ~"]ZW]R _aRbR]PR MZb” QaWeRb MfMaR]Rbb M\*"]JU ZRUMZYyMUR P~]bd\RabyY
cVR MURyUMcRQ ;CAEYP~\ fRObWcR\ fVWPV PA]lcMW]b M ZWbcW]U *S bPWR]JcWSWPMZZh I
b\“YRab ¢c» ORccRa d]QRabcM]Q cVR OR]JRSWcb ~S "da b\"YRySaRR _a~QdPcb PA\_MaRQ c’

| FEVR 4"\_M]h MZb” RJUMURb fWcV Wcbh P~]bd\Rab eWM Pdbc”*\Ra PMaR M]Q bd__"“ac W]WcW
_VA]R PMZZb\ R\MWZb\ E?E\ M]Q \RbbMUW]U M__ZWPMcWA"]bY

| FVR 47\_M]h MZb~ W\_ZR\R]cb P"]bd\Ra _a”“UaM\b bRRYW]U c*» W]PaRMbR MfMaR]Rbb *"S b
RgM\_ZR\ ¢cVR aRSRayMySaWR]Q _a*UaM\ MzZz~fb PdaaR]Jc MQdZc dbRab c” W]ca”QdPR b\~
JWPAcW]R _a”~QdPcb M]Q bVvMaR cVRWa SWabcVM]Q Rg_RaWR]PR ~S cVR OR]JRSWch *"S M I

EPA_ R S =Rh RPRWA\b[M]hhb MPcW~]b cMYR _ZMPR fWcVW] QWaRPc ~_RaMcW”"]b M]Q W] cVR
eMZdR PVMW] fVRaR \McRaWMZ bdbcMW]MOWZWch \MccRab fRaR WQR]cWSWRQY

FW\R :~aWFVRB[4~\_M]hhb MPcW~]b fWcV aRb_RPc c” PA]bd\Rab MaR ~"JUAW]UY

HOI DR\RQh 2PER/ AW M]h QRbPaWORb Wcb MPcWA]b fWcV aRb_RPc ¢ aR\RQh S”a JRUMcWe
HPI 2QQWCcWA]MZ 2PcW"]b “a ;]WcWMcWeR S”a BAbWcWeR ;\_MPc

$FFHVV WR VPRNH IUHH SURGXFWV

| 4~]bd\Ra MPPR_cM]PR Wb PaWcWPMZ W] B?:mb RSS”ach c* \MgW\WjR MPPRbb c” b\"YRYS
_a”QdPc fAdZQ ]”c PA]SRa M]h OR]JRSWc c* WIQWeWQdMZ M]Q _dOZWP VRMZcV WS MQdZc
S”a M]h "]R _a”QdPc ¢ \RRc cVR W]QWeWQdMZ _aRSRaR]PRb S MZZ MQdZc b\"YRab\ B?
cMbcRb\ M]JQ _aWPR ~_cW"]b ¢* bdWc cVR fWQRyaM]JUW]U _aRSRaR]PRb M]Q JRRQb *S MQ

| 4~]bWbcR]c fWcV ~da bd__"ac S"a M P"\_aRVR]bWeR M__a"MPV ¢ cVR aRUdZMcW"] "S MZ
MQe"PMcR S*"a M P"\_aRVR]bWeR M]Q aWbYy_a”_"acW”A]McR aRUdZMc”ah SaM\Rf*aY cVMc
MPPRbb Oh d]QRaMUR\ M]Q a~Odbc _"bcy\MaYRc \"]Wc*aW]U *"S aRMZyf*aZQ QMcM c” Mbk

6FLHQWLILF VXEVWDQWLDWLRQ RI VPRNH IUHH SURGXFWYV

| B?; P"]QdPcb awuU”rardb bPWR]cWSWP bcdQWRb c» bdObcM]cWMcR cVR VMa\ aRQdPcW"] _
PA\_MaRQ fWcV PA]cW]dRQ dbR S PWUMaRccRbY B?;hb bPWR]cWSWP MbbRbb\R]c Wh OdV
SWRZQb\ bdPV Mb PVR\Wbcah\ OW”rZ~Uh\ PZW]WPMZ\ ORVMeW”*raMZ\ M]Q aRMZ f*azZzQ QMc
QRQWPMcRQ bPWRPcWEWRP RRERAWDYVRQ W] _RRayaReWRfRQ bPWR]JcWSWP _dOZWPMcWHA?
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]Jd\Ra”db aRUdZMc”ah MdcV~raWcWRb\ W]PZdQW]U cVR GYEY 722Q M]Q 5adU [2RONE ] M 6 a\WPe
O YZREeWQRb cVR \“bc d_yc yQMcR SW]QW]Ub S ~da MbbRbb\R]c _a?UaM\Y

+HDOWK UHODWHG LPSDFWV RI SURGXFWYV

| B?; QRbPaWORb Wcb MPcW”]b fWcV aRb_RPc ¢c» MPcdMZ _"bWcWeR W\_MPc ~S PM"\\RaPWN\
dbRab »S PWUMaRccRb ¢c®» ORccRa MZcRa]McWeRb RMaZWRa W] cVWb bRPcWA"] fWcVW] g2

HQI FaMPYW]U M]Q 2bbRbbW]U 6SSRPcWeR]Rbb][

<RXWK DFFHVV SUHYHQWLRQ

| B?;hb ?MaYRcW]U 4"QRb aRdWaR cVMc M bRZSyMbbRbb\R]c _a*UaM\ Wb W\_ZR\R]cRQ c”
VMb d]QRaU”]R ZMcRbc bdPV bRZSyMbbRbb\R]c W] APc”"ORa Y FVR _a“PRbb MZZ"fb cVI
cVR aR dWaR\R]cb W] bPA R S”a cVR hRMa\ W]PZdQW]U cVR P~\_ZRcWA"] aMcR ~S MPcWeV

| F*\MYR Wcb _a®*UaRbb O*cV \RMbdaMOZR M]Q eRaWSWMOZR\ B?; W]ca”QdPRQ Wch 3dbw
SWIM]PWMZ M]Q ]J*"]SW]M]PWMZ YRh _RaS"a\M]PR W]QWPMc”ab H=B;bl cVMc _a”eWQR cal
PM_ZRcR "da bdbcMW]IMOWZWchyaRZMcRQ QWbPZ~bdaRbY FVR 3F?b S*Pdb ] cVR P*aR ~
NS Wcb bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]cY FVRh MZb” bVAfPMbR VAf B?; Wb M
W]cr b\*YRySaRR _a”QdPc Ua~fcV M]Q Rg_M]bW~]Y 3h caM]b_MaR]cZh M]Q _RaW QWPMZZ
M]Q Pd\dZMcWeR _a“UaRbbe¢B?; RIMOZRb RgcRa]MZ bPadcW]h M]Q MZZ~fb Wch bcMYRVAZ(
7"a MZZ 3dbW]Rbb FaM]bS*a\McW~"] ?RcaWPb\ B?; MW\b ¢ aR_"ac Wch VWbc*aWPMZ _RaS
\RcVvrQ~rZAUNY

$FWLRQV WR $GGUHVY ODWHULDO 5LVNV DQG 2SSRUWXQLWLHYV

HMI 2PcW”]b ¢ 2WcWUMCcR ?McRaWMZ DWbYDb][

| FVR 4" \_M]h VMb WQR]JcWSWRQ M UR]JRaMZ aWbyY cVMc aRUdZMc”ab\ PA]bd\Rab\ cVR bPW
MOZR ¢ QWSSRaR]cWMcR ORcfRR] PWUMaRccRb M]Q b\*"YRySaRR _a*~QdPcb\ VW]QRaW]U
cVR MOWZWch cN P*"]leRac dbRab W]c” cVR b\*"YRySaRR _a”"QdPc PMcRU”ahY IR QRbPaWOTF
fWc\@PlcwW”]lb M]Q aRb_"]1bRb aRZMcWYU c» \McRaWMZ W\_MPchb

| FVR 4"\_M]h VMb WQR]JcWSWRQ M aWbY cVMc PRacMW] PM\_RcWc*ahb MPcWeWcWRb W] c'
PM\\RaPWMZWjMcWA] AS _a”~QdPcb fWcV d]bdObcM]cWMcRQ PZMW\b M]Q hAdcVyM__RMZW]
M]Q VMa\ aRQdPcW”] RSS"acbh M]Q P"dZQ bdOXRPc cVR R]JcWaR PMcRU”ah c® WI]PaRMbRQ

| FVR 4"\_M]h VMb MZb” WQR]JcCWSWRQ cVR aWbY cVMc cVR WIMOWZWch ~S _~ZWPh\MYRab
\Mh ZW\Wc ~da MOWZWch ¢ PA"\\d]WPMcR M]Q RJUMUR fWcV P~]bd\RabY IR \WcWUMCcR bdl
QRbPaWORQ RMazZWRa W] cVWb bRPcWA] fWcVW] g2PcW”]b M]Q aRb_~]bRb aRZMcW]U c” \

HOI 2PcW”]b ¢~ BdabdR ?McRaWMZ A__"acd]WcWRDb][

| 2PPRbb ¢c” b\"YRySaRR _a”QdPcb[ IR VMeR M] ~__"acd]Wch c®» W]PaRMbR P~]bd\Ra P"]eRa
_aMPcWPRb fWcV aRb_RPc c®» cVWb ~__"acd]Wch RMaZWRa W] cVWb bRPcW”"] fWcVW] g2P

SUDFWLFHYV $YRLGLQJ 1HIDWLYH ,PSDFWV

IR QRbPaWOR ~da _aMPcWPRb fWcV aRb_RPc ¢c® Me"WQW]U [JRUMcWeR W\_MPcb RMazZWRa V
\McRaWMZ W\_MPcbgyY

6HYHUH +XPDQ 5LJKWV ,VVXHV
@” bReRaR Vd\M] aWUVcb WbbdRb PA]]JRPcRQ c” ~da P~]bd\Rab VMeR ORR] aR_"acRQ W]
BHVRXUFH $OORFDWLRQ IRU ,PSDFW ODQDJHPHQW

FVR MPcW”"]b QRbPaWORQ MO”eR Q" ]J*c aR"dWaR M]h PdaaR]c M]Q8”a SdcdaR 4M_6g\ Mb fF
MaR ZW\WcRQ ¢ _Rab”"]MZ aRZMcRQ P~bcb S ¢cVR cRM\b W]e*"ZeRQ W] cVR MPcWeWCcWRDbS§\
SRRb S*a cVR bRaeWPRb _a”eWQRQ Oh RgcRa]J]MZ bd__ZWRa\ RYUY cVR 42]cMPc M]Q ERaeV
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FMaURcb aRZMcRQ c® PA]bd\Rab

B?;mb cMaURcb aRZMcRQ c” P~]bd\Rab S*Pdb *] cVR Q~f]lbcaRM\ bRU\R]Jc *S Wcb eMZdR PVN
_a”"QdPchb kderRBED) cVR bdPPRbb B?; VMb W] caM]bWcWA]W]JU MfMh Sa”\ PWUMaRccRb M]Q c"i
erZd\R P*eRaMUR ~S hAdcV MPPRbb _aReR]cW”] _a”UaM\b ¢ _aReR]Jc d]W]cR]QRQ dbR ~S B
cMaURcbY

2PPRbb ¢c” b\"YRySaRR _a”QdPcb H_"bWcWeR W\_MPcbh\ JRUMcWeR W\_MPc\ aWbYb\ M]Q ~__“a

| \MaYRcb fVRaR B?; b\"YRySaRR _a”QdPcb MaR MeMWZMOZR S”a bMZR Oh Y ;S MPV\
W\_MPcb\ aWbYb\ M]Q ~__“acd]WcWRb VMeR ORR] bdPPRbbSdZZh MQQaRbbRQ Mc B?; ZRe
W] cVAbR \MaYRcb VMeW]U b\"YRySaRR _a”"QdPcbh MeMWZMOZR S”a bMZRY

KrdecV MPPRbb _aReR]JcW”] H_*"bWcWeR W\_MPcb\ JRUMcWeR W\_MPcb\ M]Q aWbyYI

| ?MW]cMW] UaRMcRa cVM] D "S B?,mb c*"cMZ bVW_\R]c e*Zd\R P*"eRaRQ Oh \MaYRcb fWwc\
PVM]IRZbY FVR 42"\_M]h MZaRMQh VMb bdPV _a*UaM\b W] _ZMPR M]Q PA\_ZWRb fWcV cVR

2PPRbb c” b\"YR SaRR _a”QdPcb H_"bWcWeR W\_MPcbh\ JRUMcWeR W\_MPc\ aWbYb\ M]Q ~__“ac
H "bWcWeR W\_MPc M]Q aWbYI\ M]Q VRMZcVyaRZMcRQ W\_MPcb S _a”QdPcb H_"bWcWeR W\ _

| 8R]JRaMcR “eRa & ~S B?;mb ]JRc M]]dMZ aReR]dR UZAOMZZh Sa”\ b\"YRySaRR Oh Y GZ«
Sa”\ PWUMaRccRb M]Q cr"fMaQb b\*"YRySaRR _a”"QdPcb Wb B?;hb _a”~gh S*a V~Af fR MaR \W(«
_"bWcWeR W\_MPcb M]Q ZReRaMUWI]U ~__"acd]WcWRbY FVR 4~\_M]h aRMPVRQ W] D
SaRR bMZRb\ PMZPdZMcRQ ] cVR OMbR *"S QWbcaWOdcW”"] aRZMcRQ MPcWeWcWRb W] c\
4"\_M]hhb PAb"ZWQMcRQ SW]M]PWMZ bcMcR\R]chY

BURFHVV IRU 6HWWLQJ 7DUJHWYV

HMIHOI FMaURcb ERccPMB MYQUEFRMP YWPEIRQ MO*"eR MaR QRaWeRQ Sa”\ B?;hb EdbcMW]MOW.
VMeR M UZ"OMZ bP~_RY FVR 42\_M]h SMZZb d]QRa cVR bPA"_R ~S B?; cMaURcbY BZRMbR SW
EcMcR\R]Jc H8AHY _MaclY

HPI ;QR]cWShW]U >Rbb"]blWa V\ aR'® RRREcb =B;b bRc Oh cVR B?;,b EdbcMW]MOWZWch ;]QRg\
SMayY :~fReRa\ "] M] "]JUMW]U OMbWb\ cVR 42\_M]h Wb aReWRfW]U Wcbh _a”PRbbRb fWcV cVR
cVR MO”"eR \R]JcW”]RQ MaRMbY FVardUV a~Odbc UreRa]J]M]PR \RPVM]Wb\b M]Q _a”PRbbRb\ B
awuUVc OMZM]PR ORcfRR] M\OWcW~] M]Q MPVWReMOWZWch\ MPY]*fZRQUW]U cVMc fVWZR ]
QaWeR _a”“UaRbb fWcVW] Wcbh b_VRaR *"S W]SZdR]PRY
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s"eRa]J]M]PR 5WbPZ~AbdaR

3dbW]Rbb 47 ]QdPc vy ;ZZWPWc FaMQR _aReR]cV
DA"2Z2R *"S ¢cVR MQ\W]J]WbcaMcWeR\ \M|]MUR\R]c M]

?M]h PArd]JcaWRb VMeR WIWcWMcRQ “a MaR PA]bWQRaW]U MPcW"]b ¢~ _aReR]c cVR WZZWPW
MQ”A"_cRQ cVR Ba”*c”"P"Z c® 6ZW\W]McR ;ZZWPWc FaMQR W] FAOMPP” Ba"QdPcb\ fVWPV W]PZ
W\_ZR\R]cMcW"] "S caMPYW]U M]Q caMPW]U cRPV]*"Z"UWRb\ M]Q RSSRPcWeR P"]ca”Zb "] \N
_a”"QdPcb W] 7aRR L*"]Rb HWYRY\ b_RPWMZ Pdbc”\b MaRMb cVMc OR]RSWc Sa”\ QWbcW]Pc
PM\R W]c” S"aPR W] ER_cR\ORa \ M]IQ _MacWRb ¢c» Wc VMeR bcMacRQ W\_ZR\R]cW]U Wch

IWcV cVR Ua”fW]U QR\M]Q Sa”\ PA]bd\Rab S”a b\"YRySaRR MZcRa]J]McWeRb\ J]Rf ~__"acd]WcW
PVMZZR]JURb ¢c» ZRUWcW\McR ~_RaMc”ab W] cVR fVAZR bd__Zh PVMW] fVYWZR VW]QRaW]U h*
a"ZR W] bvVM_W]JU M \MaYRc_ZMPR\ eMaW”db _a*VWOWcW"]b M]Q RgPRbbWeR aRbcaWPcW*"]
ANSSZW]R \MaYRc_ZMPRb W]c” ¢cVR VM]Qb *"S WZZWPWc *_RaMc”ab¥Y IWcV WZZWPWc caMQR\
d]bdObcM]cWMcRQ\ WZZWPWc b\*"YRySaRR _a”“QdPcb cVMc MaR d]ZWYRZh ¢ \RRc *da _a"Q
SaRR _a*"QdPcb \Mh VMeR cVR MQQWcWA"A]MZ RSSRPc S ]JRUMcWeRZh W\_MPcW]U cVR aR_d
"cVRa bcMYRV~AZQRab\ aRbdZcW]U W] RgPRbbWeR aRUdZMcW"]b WS ]~c OM]b W] b"\R P~d]czs
SaRR _a”QdPchb fWZZ aRbdZc W] ZRUMZ MUR b\*"YRab RWcVRa cdal]W]JU c® WZZWPWc b\"YRYy.
MeMWZMOZR JWPAcW]R _a”QdPc W] b"\R P~rd]JcaWRblY FVRaR MaR P~Ad]JcaWRb Ma~d]Q cVR f~"
A"S dbRab P~]lbd\R J*]yPA\_ZWM]c "a WZZWPWc b\*"YRySaRR _a~QdPchb\ fWcV ]*» P*]ca”"Z "eRa
WZZRUWcW\McR caMQR PVM]]RZb\ WIPZdQW]U ~]ZW]RY B*"ZWPh \MYRab\ ZzMf R]S*aPR\R]c M
MQQaRbb cvVWb SMbcyUarfW]U WbbdR\ fVYWPV ~]1Zh OR]JRSWcbh "aUM]JWjRQ PaW\R Ua”*d_byY

B?:hb MQ\W]WbcaMcWeR\ \M]MUR\R]c\ M]Q bd_RaeWb”ah OAQWRb MaR W]e”"ZeRQ W] QWSSR

| FVR 2dQWc M]Q DWbY 4"\\WccRR S B?; 3"MaQ ~S 5WaRPc”ab Wb d_QMcRQ fWcV \McRaW|I
“dMacRazh 6]cRa_aWbR DWbY ?MJMUR\R]c QWbPdbbWA"]bY

| B?; 4"\_M]h ?M]MUR\R]c VMb M QRQWPMcRQ 2]cWy5WeRabW"] 8*eRa]JM]PR 4"\\WccRR H25
cVaRR cW\Rb _Ra hRMa ¢c» QWbPdbb PdaaR]Jc MSSMWab *S UR]JdW]R _a*QdPch QWeRabW~"]

| B?;hb EdbcMW]MOWZWch 8a”d_ MaR _a"eWQRQ UdWQRZW]Rb Sa”\ cVR EdbcMW]MOWZWch
aRZMcRQ c™ ;ZZWPWc caMQRY

FVR 4"\_M]hhb \MIMUR\R]Jc Wb d_QMcRQ \*]cVZh cVardUV ;ZZWPWc FaMQR BaReR]cW"] I*aY
\MaYRcY FVR 47\_M]h O"QWRb MaR W]S*a\RQ MO*dc bWU]WSWPM]c PMbRb M]Q8"a W\_MPch
cVWb EcMcR\R]Jc H8AHY _MaclY

B?;hb MQ\W]WbcaMcWeR\ \M][MUR\R]c\ M]Q bd_RaeWb”ah ONQWRb PA\_aWbR W]QWeWQdMZb
RIMOZW]U M VAZWbcWP M__a“MPV c®» OdbW]Rbb PA]QdPc \MccRabY :RaR Wb M OaWRS “eRac

| ?R\ORab ~S B?;hb 3"MaQ S 5WaRPc”ab “bbRbb M 0a”"MQ d]QRabcM]QW]U *S WZZWPWc «
W]QdbcaWRb M]Q OdbW]Rbb Sd]PcW”]b\ WIPZdQW]U MdQWc M]Q aWbY \M]MUR\R]c\ SW]M]
CRPV]AZAUh\ M]Q 7248Y

| B?;mb 2584 W]PZdQRb bR]W”a aR_aRbR]cMcWeRb Sa*\ SWIM]PR\ W]cRa]MZ P~]Jca”rZ\ RcVW
Sa”\ ¢cVR _a"QdPc PMcRU”ahY FVWb QWeRabR Ua”d_ OaW]Ub M fRMZcV *S Rg_RaWR]PR\ |
Qh]M\WPb RSSRPcWeRZhY

FVR 47\_M]h VMb M QRQWPMcRQ ;ZZWPWc FaMQR BaReR]JcW"] I"aYW]U 8a~d_ H;FB 181 fVWP
\MaYRc QReRZ”~_\R]cb§Qh]M\WPbY FVR ;FB I8 WIPZdQRb aR_aRbR]cMcWeRb ~S cVR 472\_M]ht
QR_Mac\R]cbyY

FvardUV cVR bdbcMW]IMOWZWch \McRaWMZWch MbbRbb\R]c\ fR WQR]JcWSWRQ *"]R \McRaWM.
caMQR _aReR]cW”"]\g fVWPV _RacMW]b ¢ ¢cVR _a*"ZWSRaMcW”"] "S WZZWPWc _a*"QdPcb HP~d
W\_MPcb\ ~__"acd]WcWRb\ "a "cVRa aWbYb ZW]YRQ fWcV cVR g3dbW]Rbb PA]QdPcg c "_WPY
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3dbW]Rbb PA]QdPc "~ZWPWRb M]Q P”a_“aMcR |

B?;, VMb W\_ZR\R]cRQ a~Odbc _*"ZWPWRb c®» \M]MUR Wcb \McRaWMZ aWbY aRZMcRQ c¢c” cVR :
cVR bP"_R *"S cVRbR B?; Ua*d_yZReRZ _"ZWPWRbY FVRbR _*"ZWPWRb MaR MZWU]RQ fWcV 6

3ROLFLHVY RQ ODWHULDO ,PSDFWV S5LVNV DQG 2SSRUWXQLWLHYV

| B?;hb DRb_"]bWOZR E~"daPW]U BaW]PW_ZRb aR'dWaRb B?; bd__ZWRab\ M\*"]U "cVRa Mb_F
bd__"ac "S\ WZZWPWc caMQR aRUMaQW]U B?; _a”~QdPchyY

| B?;hb 4"QR ~S 47]QdPc PM"\\Wcb B?; R\_Z"hRRb\ M\*"]U "cVRa Mb_RPcb\ ¢c” "]Zh QA"W]U Odb
M]Q R]JcWcWRb fV~» PA\_Zh fWcV SWbPMZ\ Pdbc?\b\ M]Q caMQW]U ZMfb\ bRZZ B?; _a~QdPcl
"da PM"\\Wc\R]c ¢ _aReR]Jc cVR QWeRabW"] S B?; _a~QdPchbyY

| B?;hb W]cRa]MZ =]~f K*da 4dbc*\Ra M]Q 2]cWy5WeRabW"] BAZWPh ZWbcb "dc _aW]PW_ZREL
W] M fMh ¢cVMc QWbPAdaMURb WZZWPWc caMQRY

$FWLRQ 30DQV DQG 5HVRXUFHV IRU ODWHULDO 6XVWDLQDELOLW\ ODWWHUYV

=Rh 2PcW"]b M]Q 6g_RPERQ aRIcRARB[R b\dUUZW]U M]Q PAd]cRaSRWcW]U ~S Wcb _a”QdPch\
fWcV MQeM]PRQ caMPY M]Q caMPW]U cRPV]*ZAUWRb M]Q *] ZReRaMUW]U bcMcRy*SycVRyM:
_a”*"QdPcbY FVRbR W]JcRaJ]MZ RSS”acbh MaR P*"d_ZRQ fWcV bca”]U Pa”bbybRPc*"aMZ P"ZZMO":
OR cMPYZRQ Oh _dOZWPy aWeMcR P*"MZWcW"]b MOZR M]Q fWZZW]U c”» QaWeR PVM]JURY B?
MdcV~*aWcWRb f*aZQfWQR c” Prd]JcRa WZZWPWc caMQRY F~» ¢cVWb R]Q\ Wc W]eRbch W] UZ~O
RSSRPcWeR aRUdZMcW"]b\ bdPV Mb ¢cVR I:Amb 74F4 Ba*"c"P~Z c® 6ZW\W]McR ;ZZWPWc FaM(
W\_MPcSdZ aRUdZMc”ah SaM\Rf*aYb MaR Sd]QM\R]cMZ ¢~ _a”“UaRbbyY

2¢c Z"PMZ ZReRZ\ cVR 4~\_M]h PA*_RaMcRb fWcV cVR ZMfyR]S*aPR\R]c MdcVAaWcWRb\ \MW].
aR dRbc\ B?4D _a”eWQRb cVR\ fWcV ~dcP~\Rb ~S S"aR]bWP M]MZhbWb *S bRWjRQ P~d]cRas
S"aR]bWP ZMO”aMc”ah ~_RaMcRQ fWcVW] =dc]M :~aM SMPc”ahY FVR 4"\ _M]h MZb” bVMaRb -
W]S*a\McW~"] aRZReM]c c» WZZWPWc caMQR _aReR]cW”"]\ bdPV Mb "dcP~\Rb "S 6BE aRbRMa

EP* R S =Rh;ZEZOMWMPWd caMQR _aReR]JcW”] cMaURcb cVR d_bcaRM\ M]Q Q~flbcaRM\ bRU\R]ch
UuzrOMzZZh M]Q Wb P*aQW]McRQ Mc B?; ZReRZY

FW\R :"aWAM®#[RSS"acb P"\OMcW]U WZZWPWc caMQR MaR ~JUAW]UY

DRbr"daPR 2ZEVRRMMWEW~]1b QRbPaWORQ MO”"eR Q" ]J*c aR'dWaR M]h PdaaR]c M]Q&”a SdcdaR
AN _RaMcW~*rIMZ Rg_R]QWcdaRb MaR ZW\WcRQ ¢ _Rab”"]MZ aRZMcRQ P~bcb »S cVR cRM\b W]e
aRb_RPcWeR MaRM\ M]Q b \R SRRb S*"a cVR bRaeWPRb _a”"eWQRQ Oh RgcRa]J]MZ bd__ZWRa\

7DUJHWYVY RQ ODWHULDO ,PSDFWV 5LVNV DQG 2SSRUWXQLWLHYV

B?;mb Q*"Rb ]J*¢c VMeR Rg_ZWPWc cMaURcb W] _ZMPR ¢c® MQQaRbb cVR \McRaWMZ aWbyY ~S ¢
BaReR]cW”"] PR]caMZ cRM\ VMb bReRaMZ "OXRPcWeRb MbbWU]JRQ ¢c» QWSSRaR]c fraYW]JU U



&RQVROLGDWHG )LQDQFLD!

47N 1bAZWQMCRQ 7W]M]PW

AN IDM"ZWQMcRQ EcMcR\R]c *"S TWIM]IPWMZ B*"bW

Mc 5RPR\ORa HW] 4L= \WZZW"]I

$66(76

1RWH

Ba"_Rach\ _ZM]c M]Q R'dW_\R]c HiBB?6]l

DWUVcy~"SydbR MbbRcb

;7 ]JcMJUWOZR MbbRcb

5RSRaaRQ cMg MbbRchb

;]JeRbc\R]cb W] MbbA"PWMcRb

AcVRa SWIM]PWMZ MbbRcb

@~]yPdaaR]c MbbRch

;]JeR]craWRb

FaMQR M]Q “"cVRa SWIM]PWMZ aRPRWeMOZRb

AcVRa ]*]ySWIM]PWMZ MbbRcb

4daaR]c WIPM"\R cMg aRPRWeMOZR

4MbV M]Q PMbV R'dWeMZR]ch

4daaR]c MbbRch

FrcMZ MbbRcb
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(48,7< 1,$%,/,7,(6 1RWH

DRUWbcRaRQ PM_WcMZ \ \
EVMaR _aR\Wd\ M]Q “cVRa bVMaRVAZQRabm P*]caWOdcWA"]b \ \
DRcMW]RQ RMa]W]Ub \ \

AcVRa aRbRaeRb

6°dWch MccaWOdcMOZR ¢ cVR bVMaRV"~"ZQRab ~S cVR 47\_M]h \ \

@"]yP"]ca”"ZZW]U W]cRaRbc

FAcMZ R 'dWch \ \

5RSRaaRQ cMg ZWMOWZWch

>RMbR ZWMOWZWcWRDb

@"]yPdaaR]c ZWMOWZWCcWRb

FaMQR M]Q "cVRa SWIM]PWMZ ZWMOWZWcWRb \ \

AcVRa ]*"]ySWIM]PWMZ ZWMOWZWCcWRb

4daaR]c WIP*"\R cMg ZWMOWZWCcWRb

AcVRa cMg ZWMOWZWcWRb \ \

Ba”eWbW"]b

>RMbR ZWMOWZWcWRb

3raarfW]Ub .
4daaR]c ZWMOWZWCcWRb \ \
FAceMZ ZWMOWZWcWRD \ \
FAcMZ R'dWch ? ZWMOWZWcWRDb \ \

FVR MPP~\_M]hW]U ]*cRb S”a\ M] W]cRUaMZ _Mac S cVR PAlb"ZWQMcRQ SW]M]PWMZ bcMcR\R]ch
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S*a cVR hRMa R]QRQ 5RPMRMPDRIa= \WZZW~"]I
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1RWH
DReR]dRb \ \
4"bc S bMZRb H \ | H \ |
8a”bb _a”"SWc \ \
5WhbcaWOdcW”] Rg_R]bRb HA HA
2Q\W]WbcaMcWeR Rg_R]bRb H\ HA
AcVRa "_RaMcW]U W]PMR
AcVRa ~_RaMcW]U Rg_R]bR H oI H 1
Bar"SWc Sa”\ "_RaMcW"]b \ \
TWIM]PWMZ W]PMR \
7W]IM]PWMZ Rg_R]bR \ H I H |
Ba”"SWc ORS”aR W]P~\R cMg \ \
:]PM\R cMg Rg_R]bR H 1 H 1
@Rc _a”SWc S”a cVR hRMa \ \
2ccaWOdcMOZR c”[
Af]lRab S cVR _MaR]c \ \
@"]yP~]ca”ZZW]U W]cRaRbc
AcVRa P"\_aRVR]bWeR W]P"\R
4daaR]Ph caM]bZMcW”] MQXdbc\R]cb T H 1

FrcMZ PAM\_aRVR]bWeR W]PA\R S*”a cVR hRMa

2ccaWOdcMOZR c”[

AflRab S cVR _MaR]c

@"]yP"]ca®*ZZW]U W]cRaRbc

6Ma]W]Ub _Ra bVMaR OMbWP M]Q QWZdcRQ H4L=§bVMaR]

\ \

FVR 4daaR]Ph caM]bZMcW"] MQXdbc\R]ch fWZZ OR aRPZMbbWSWRQ bdObR dR]cZh cA

arSWc “a Z°bb fVR] b_RPWSWP P~]Q

FVR MPPA\_M]hW]U ]*cRb S”a\ M] W]cRUaMZ _Mac ~S cVR PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cY
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AN ]DA"ZWQMcRQ EcMcR\R]c *"S 4VM]JURDb W] 6 dW

S*a cVR hRMa R]QRQ 5RPMRMPDRIa= \WZZW~"]I

$WWULEXWDEOH WR HTXLW\ KROGHUV RI WKH &RPSDQ\
6KDUH SUHPLXP X0

IRWBHILVWHUHG FRgBWEIRER H%V‘,IJ%V\‘(”H(V‘I’ DQ\I/DSVDL\/W % 1\A$L?RO7CRLVQDO HTXLW\
FRQWULEXW XVWPH LQWHUHVW

3MZM]PR BI1§ Mc \ \ . \
@Rc _a”"SWc S"a cVR hRMa . . . . \ \
AcVRa PM"aRVR]bWeR W]P”M\R . . . . .
rI?%(:MMaZ PM\_aRVR]bWeR W]PA\R S”a cVR . . . \ \
FaM]bMPcWA*]b fWcV ~f]Rab
BarSWc QWbcawOdcW"] . . . . H\ 1 H 1 H\ 1
EVMaR OMbRQ _Mh\R]cb . . . . .
7"aSRWcRQ QWeWQR]Qb . . . . .
AcVRa . . . H I H 1 . H 1|
3MZM]PR Mb $c \ \ \ \
@Rc _a”"SWc S"a cVR hRMa . . . . \ \
4daaR]JPh caM]bZMcW~"] MQXdbc\R]ch . . . H I . . H I
E%cMMaZ PA\_aRVR]bWeR W]P"\R S”a cVR . . . oo \ \
FaM]bMPcWA"]b fWcV ~f]Rab
BarSWc QWbcawOdcW"] . . . . H\ | H 1 H\ 1
EVMaR OMbRQ _Mh\R]cb . . . . .
7"aSRWcRQ QWeWQR]Qb . . . . .
AcVRa . . H I .
3MZM]PR Mb $c \ \ . \ \

FVR MPP~\_M]hW]U ]*cRb S”a\ M] W]cRUaMZ _Mac S cVR PAlb"ZWQMcRQ SW]M]PWMZ bcMcR\R]ch
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AN IDAMNZWQMCcRQ 4MbV 7Z~f EcCMcR\R]c

S*a cVR hRMa R]QRQ 5RPMRMPDRIa= \WZZW~"]I

1RWH
4MbV SZ~f Sa”\ "_RaMcW]U MPcWeWcWRbD
Bar"SWc ORS”aR cMg \ \
5R_aRPWMcWA"] M]Q M\*acWjMcW~] Rg_R]bR
;\_MWa\R]c Z*bb M]Q Z~bb *] QWb_"~bMZ ~S BB?6
@Rc W]cRaRbc HW]PM\RI § Rg_R]bR H o H
8MW] "] QWb_"~bMZ ~S BB?6 H | H |
4VM]JUR W] _a”eWbWA"]b H oI
AcVRa ]J*"]yPMbV caM]bMPcW"]b\ ]Rc H 1
A_RaMcW]U PMbV SZ~fb ORS”aR ffaYW]U PM_WcMZ PVM]JURD \ \
4VM]URDb W]
FaMQR M]Q "cVRa SW|IM]PWMZ aRPRWeMOZRb M]Q ~cVRa ]J"]ySW]M]PWMZ MbbRcb H 1
FaMQR M]Q "cVRa SWIM]|PWMZ ZWMOWZWcWRb M]Q ~cVRa J*"]ySWIM]PWMZ ZWMOWZWCcWRb H
;]JeR]c*aWRb H |
4MbV UR]JRaMcRQ Sa”\ "_RaMcW"]b \ \
;]JcRaRbc _MWQ \ H | H |
;]IPMR cMg _MWQ Ho H 1
@Rc PMbV UR]JRaMcRQ Sa”\ "_RaMcW]U MPcWeWcWRb \ \
4MbV SZ~f Sa”\ W]eRbcW]JU MPcWeWcWRbD
BdaPVMbR S BB?6 H | H |
Ba”PRRQb Sa”\ bMZR ~S BB?6
;]JcRaRbc aRPRWeRQ \
BdaPVMbR *S W]cM]JUWOZR MbbRcb H 1 .
@Rc PMbV dbRQ Oh W]eRbcW]U MPcWeWcWRbD H |
4MbV SzZ~f Sa”\ SWIM]PW]JU MPcWeWcWRb
5WeWQR]Qb _MWQ c” ~f]Rab »S cVR _MaR]c H\ H\
5WeWQR]Qb MWQ c” ]"]yP~]lca”rZZW]U W]cRaRbc H o H I
DR_Mh\R]cb AS _aW]PW_ZR _“acWA”] *S ZRMbR ZWMOWZWch H o H o
Ba”PRRQb Sa”\ O*aa”fW]Ub .
@Rc PMbV dbRQ Oh SWIM]JPW]U MPcWeWCcWRDb HA o H\
@Rc W]PaRMbR W] PMbV M]Q PMbV R'dWeMZR]ch \ H |
4MbV M]Q PMbV R'dWeMZR]cb Mb Mc ¢cVR ORUW]]W]U ~S cVR hRMa \ \

6SSRPch ~S RgPVM]JUR aMcR PVMJURb *] cVR OMZM]PR ~S PMbV M]Q PMbV R*dWeMZR]cb VRZQ
W] S*aRWU] PdaaR]JPWRb

4MbV M]Q PMbV R'dWeMZR]ch Mb Mc ¢cVR R]Q ~S cVR hRMa \ \

FVR MPPA\_M]hW]U ]*cRb S”a\ M] W]cRUaMZ _Mac S cVR PAlb"ZWQMcRQ SW]M]PWMZ bcMcR\R]ch
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@*"cRb c™» cVR 47M]b*"ZWQM
EcMcR\R]chb

Sra cVR hRMa R]JQRQ 5RPR\ORa \

Y 8R]JRaMZ W]S*a\McW"]

*URXS GHVFULSWLRQ

BVWZW_ ?7adM ¥R DAMYMIhjl M]Q Wchb bdObWQWMah BVWZW_ ?7"aaWb EZ"eM¥ WM BRRZZAY Hc'
QWbcaWOdcR\ M]Q \MaYRY¥bF¥ROMRPM]haY®dPMb D W]cRaRbc W] BVWZW _ ?%aaWb EZ"eMYWM

BVWZW _ ?7aaWb* W0 cyiYdYP WHRNW WhH 6R aR@ PV] BRRIBYR A\ _M]h fMb W]P%a_“aMcRQ ] ?MaPV
aRUWbcRaRQ=MQ@aR&M\Wb-c j]! \ 4jRFRY BRMOOdWBaREHdAR®D Wdb \M]dSMPcdaW]U SMPWZWch

BVWZW_ ?%aaWb ¢D MYbY Wb M] MSSWZWMcR "S5 BRFRMDRa ? ABAWIZ W ¢ ReadadMb” | MEFbavRWM 1B 1K
dZcW\McR P~]ca’ZZW]U _Mach AS cVR 8a”d_Y

2b Mc 5RPR\ORA cYR ~]Zh R]JcWch QWaRPcZh VAZQW]U \*aR cVM] D "BYWZWRUWhaRdHROZZ
:AZQW]UbH8YRYiBMaR]c PA\_M]hjl\ fYWPV VRZQ Y D ~S cVR aRUWbcRaRQ PM_WcMZY

?R\ORab S cVR 3*MaQ ~S 5WaRPc”ab M]Q cVR Ed_RaeWm¥ah 3*"MaQ Mb Mc 5RPR\ORa \

3"MaQ S 5WaRPc”ab

7MOWA 4°bcM y 4VMWa_Rab”]
Mb AS 2dUdbc \

BRca gaRORY

?M]dRZ <"M” 2Z\RWQM 5~ HMZR 8~]PMZeR
2]QaRM 87]cY reWT e!
dlcWZ <dzh \

FM\!b EJMOMQ~b
4R\MZ 3RaY FR\da"Uzd
dlcWz <dzh \

ERaVM] =WZZWP
Mb ~S 2dUdbc \

6dUR]WM BM]McA

Ed_RaeWb”ah 3*"MaQ

FM\MaM ?WZ"eM]*eWP y 4VMWa_Rab"] ERM\db ?W]WVM]

2ZR]M LR\_ZW]Ra"e! EcM]WbZMeM <da~Y e!

<M] =AQMX FA\I© :WZUMaQ
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?R\ORab *S cVR 3"MaQ ~S 5WaRPc”ab M]Q cVR Ed_Rae¥WRwWRh 3"MaQ Mb Mc 5RPR\ORa \

3"MaQ ~S 5WaRPc”ab

FM\Ib Ef[MOMQ"b
2]QaRM 87]cY~reWT"e! | 4VMWa_Rab?”]

Mb S <d]R \

2]c”"] =WaWZ”e EcM]Y"e

BRca gaRORY
dljcWZ 5RPR\ORa \

BRca sRQWeRP
?M]dRZ <"M" 2Z\RWQM 5" HMZR 8"]PMZeRb ?Ma “dRb
dlcWzZ ?Mh__\

4R\MZ 3RaY FR\da”uUzd

Ed_RaeWb”ah 3"MaQ

EcRSM] 3MdRa| 4VMWa_Rab"]

2ZR]M LR\_ZW]Ra"e!
dljcWZ ER cR\ORa \
ERaUW” 47"ZMadbb”

EcM]WbZMeM <da~Y”"el
dljcWZ ?MaPV \

FM\MaM ?WZ eM]"eWP y 4VMWa_Rab"] FA\I° :\WZUMaQ
Mb S ER_cR\ORa |\ Mb ~S ?MaPV__\

ERM\db ?W]WVM] <M] =~QMX

Mb A"S 2 awz \ Mb S ?MaPV__\

FVR 8a”d_ VNDBVNcRaRbc W] @ReMXUZdX\ MYbY\ @M bcadw § \ @dbzR\ BaMVM Y FV
5RPR\ORa \ \ fMOVZIZAVA]Y FVR 8aD & ]ORBRMc W] EB2=y6=A MY bY\ HMX]*abY!  §3\
aRUWbcRaRQ bVMaR PM_WcMZ ~S EB2=y6=A MY BWWb M.c BRPR\ORa \ fMb 4L=

] \ cVR _a’SWc MScRa cMg S @REMWZdM]MYBR EROMAZL\RY AW h] FMDWAIVE P W MM adRR pdZ c b
MeMWZMOZR Mc cVR cW\R *S _dOZWPMcWA"] AS ¢cVWb 7W]M]PWMZ 2]]dMZ DR_"acY

] \ cVR _a’"SWc MScRa cMg S EBEZZZEEY BLYD\WZMMWALY M]Q cVR ¢ c MAWR ZMWVJHHfMb 4L =
\WZZAIY

FVR 47\_M]h VMb Wcb _aW\Mah ZWbcW]U ~] cVR BaMUdR Ec”PY 6gPVM]JUR H3dajM PR]JUPV _
FVRbR PA1b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb fRaR MdcV'2 ¢ 'B SYa WbbdR Oh cVR 3°MaQ

7UDQVODWLRQ QRWH

FVWb M]]dMZ aR_“ac M]Q cVR P"]b"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaR:
AS W]S”a\McW”]\ eWRfb\ "a ~_W]W~]b\ ¢cVR 4jRPV eRabW"] S cVRbR P"]1b"ZWQMcRQ SW]M]P
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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 PAb"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbh VMeR ORR] _aR_MaRQ d]QRa cVR VWbcraWPM?Z
W]WcWMZZh aRPAU]JWjRQ Mc SMWa eMZdR M]Q bdObR dR]cZh \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
aRbdZchbyY

FVR P ]b"ZWQMcRQ SW]M]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]c 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"M"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 SWIM]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 SROLFLHVY DQG SURFHGXUHYV

D 1HZ DQG DPHQGHG ,)56 DFFRXQWLQJ VWDQGDUGY DGRSWHG E\ WKH *URXS

FVR 8a”d_ VMb PA]bWQRaRQ MZZ M\R]Q\R]cb c” ;7DE RSSRPcWeR Sa”\ <M]dMah fVR] _
@"]R *S cVR M\R]Q\R]cb MQ”_ cRQ Oh cVR 8a”d_ VMQ M bWU]J]WSWPM]c W\_MPc ~] cVR OMZN
SW]M]PWMZ bcMcR\R]cb PA\_MaRQ c¢c” cVR _aReW/Adb cVRbR PA]b"ZWQMCRQ SW]M]PWMZ bcM

MI2\R]Q\R]c ¢c” ;2E BaRbR]cMcW"] "S 7TW]M]PWMZ EcMcR\R]cb[ 4ZMbbWSWPMcW"] AS >WMO
UR]JRaMZ M__a"MPV ¢ cVR PZMbbWSWPMcW"] "S ZWMOWZWcWRb P ]bWQRaW]U P*r]caMP«
MSSRPcb ~]Zh ¢cVR _aRbR]JcMcW”] *S ZWMOWZWcWRb W] cVR bcMcR\R]c S SWIM]PWMZ _~
W]Sra\McW”*] QWbPZAbRQ MO~dc ZWMOWZWcWRb W] cVR SWIM]PWMZ bcMcR\R]cbY FVR M
]*"]lyPdaaR]c OMbRQ ] aWwUVcbh M]Q "OZWUMcW"]b RSSRPcWeR Mb *S cVR aR_"acW]U QMc
aRUMaQW]U cVR bRccZR\R]c HaRMZWjMcW~] “a RgRPdcW"]l S ¢cVR ZWMOWZWchY FVR M\
bcMcR\R]cbY

O12\R]Q\R]c c” ;7DE  >RMbRb[ >RMbR >WMOWZWcWRb W] M EMZR M]Q >RMbROMPY\ fVWPV
ZWMOWZWcWRb W] M bMZR M]Q ZRMbROMPY caM]bMPcW~]Y FVR M\R]Q\R]Jc VMQ ]* W\_MP
Q*Rb ]*¢ RJUMUR W] M]h bMZR M]Q ZRMbROMPY caM]bMPcWA"]bY

PI2\R]Q\R]c ¢c” ;2E BaRbR]JcMcW"] *S 7TW]M]PWMZ EcMcR\R]cb[ @"]yPdaaR]c >SWMOWZWcWR
R]cWch bVMZZ \RRc fWcVW] \"]cVb MScRa cVR aR_"acW]JU QMcR MSSRPc cVR PZMbbWS\
M\R]Q\R]c VMQ ]*» W\_MPc ~] cVR PA]b*"ZWQMcRQ SW]M]PWMZ bcMcR\R]cbY

QI2\R]Q\R]cb c¢c” ;2E EcMcR\R]c #S 4MbV 7Z~fb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]cb[ 5WbPZ"
bd__ZR\R]Jc QWbPZA"bdaR aRdWaR\R]Jcbh M]Q _a”eWQR M Pa”“bbyaRSRaR]PR ¢c® RgWbcW]U &
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M]Q "dM]cWcMcWeR W]S*"a\McW"] MO~dc fdvPRWREMIMR MIWPR/ M¥EKRMYWIR)AQIBRH&Yb c” ;7DE \ c)
QWbPZ"bRQ M]Q aRPZMbbWSWRQ caMQR ZWMOWZWcWRb aRZMcRQ c” bd__ZWRa SW]M]PI
"dM]cWcMcWeR W]S*"a\McW2]\ R]IVM]PW]U caM]b_MaR]Ph aRUMaQW]U cVR cRa\b\ P"]QWcW
aRPZMbbWSWPMcW~] R]lbdaRb cVMc cVR SWIM]PWMZ bcMcR\R]Jcb MPPdaMcRZh aRSZRPc c

RI2\R]Q\R]cb c” ;2E \ k;]cRa]McW"]MZ FMg DRS”a\ | BWZZMa Ff”" ?2"QRZ DdZRb fRaR WbbdR
W] cVR bcM]QMaQ cVMc M] R]cWch Q~ARb ]JAc aRPAUJWjR M]Q Q~Rb ]*c QWbPZ”bR W]S"a\Mc
cVR A645 WZZMa cf® W]PA\R cMgRbY

] 5SRPR\ORa \ cVR AaUM]WjMcW"] S*a 6PA]A"\WP 42y~ RaMcW”"] M]Q 5ReRZ”_\R]c HA645I
\W]W\d\ cMg SaM\RfraY HBWZZMa Ffrl\ M]Q eMaW~db U”eRa]\R]cbh Ma”d]Q cVR f*raZQ VMeR
Al cVWbY FVR aRUdZMcWA]b A] UZAOMZ \W]W\d\ cMgMcW~] PM\R W]c” S*aPR W] cVR 4jRPV

Y BWZZMa Ff* M__ZWRb S"a cVR SWabc cW\R ¢ SWIM]PWMZ hRMab ORUW]]W]U MScRa

_MhMOZR S*a RMPV XdaWbQWPcW”"] cVMc VMb M] RSSRPcWeR cMg aMcR ORZzZ”Af DY F~ \W
W] PM\_ZhW]U fWcV ¢cVR A645 8Z"OMZ 2]cWy3MbR 6a*bW”"] adZRb H82Z736 adZRbl QdaW]U c
QReRZ”"_RQ cVR cR\_"aMah iFaM]bWcWA"A]MZ 4~d]JcahyOhy4~rd]jcah H404DI EMSR :MaO”agV I
cVR A645 BWZZMa Ff* \"QRZ adZRbY FVR 8a”d_ VMb QRcRa\W]RQ cVMc BWZZMa Ff» QWQ
8ard_ M__ZWRb ¢cVR RgPR_cW”] ¢ aRPAUJWjW]JU M]Q QWbPZAbW]JU W]S*a\McW~] MO~dc QI
W]PM\R cMgRb\ Mb _a”eWQRQ W] cVR M\R]Q\R]cb c” ;2E WbbdRQ W] ?Mh Y

E 1HZ DQG $PHQGHG ,)56 $SFFRXQWLQJ 6WDQGDUGV ,VVXHG EXW 1RW <HW (IIHFWLYH DQ¢

2b "S ¢cVR M__a”"eMZ QMcR *S cVRbR P~]b*"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb\ cVR SA"ZZ"NfW]
fRaR ]"¢c RSSRPcWeR Mc cVR ORUW]]W]U ~S cVR PdaaR]c aR_"acW]U _Raw”~Q M]Q fRaR ]*c |

MI2\R]Q\R]c c® ;2E FVR 6SSRPcb S 4VM]JURDb W] 7*aRWU] 6gPVM]JUR DMcRb[ >MPY ~S 6gP
bcMcR\R]ch ORUW]]W]U ~] “a MScRa <M]dMah N fVWPV PZMaWSWRb cVR QRSW]WcWA]
_a"eWQRb UdWQM]PR ~] QRcRa\W]W]U ¢cVR RgPVM]JUR aMcR fVR] M PdaaR]Ph Wb ]*c RgPV
M\R]Q\R]c MZb" Rg_M]Qb QWbPZ~bdaR aR dWaR\R]cb S"a bWcdMcW~"]b fVRaR M PdaaR]Ph
]"¢ Rg_RPc M \McRaWMZ W\_MPc Sa”\ cVWb M\R]Q\R]c ~] cVR PA]bA"ZWQMCcRQ SW]M]PWMZ
PA]QdPcRQ W] fWQRZh RgPVM]JURMOZR PdaaR]PWRbY

Ol@Rf ;7DE BaRbR]cMcW”] M]Q 5WbPZ~bdaR W] 7TW]M]PWMZ EcMcR\R]cb HRSSRPcWeR S”¢
<M]dMah I\ f'VWPV aR_ZMPRb ;2E M]Q W]ca”QdPRb ]Rf adZRb M]Q aR dWaR\R]chb\ _Max
_RasS”a\M]PR\ W]PZdQW]U bcadPcdaW]U ¢cVR bcMcR\R]Jc *S _a*"SWc *~a Z"bb M]Q ~cVRa P"\
W]Sra\McW"*] QWbPZ~AbRQ W] cVR ]*"cRb\ M]Q MZcRa]McWeR _RaS”a\M]PR \RMbdaRb ]*c Rg
W]eRbc\R]c Sd]QblY FVR 8a~rd_ fWZZ M]JMZhjR cVR ]Rf adZRb\ M]Q bA"\R W\_MPc ] cVR P"]
PM]]*"c hRc OR b_RPWSWRQY

PI@Rf ;7DE  EdObWQWMaWRb fWcVAdc BAOZWP 2PPAd]cMOWZWch[ 5WbPZ~bdaRb HRSSRPG
<M]dMah N f'VWPV b_RPWSWRb HaRQdPRQI QWbPZ~bdaR aR dWaR\R]cb cVMc M bdObW:¢
bcMcR\R]cbe\Mh M__Zh fVR] _aR_MaW]U Wcb ~f] ;7DE SWIM]PWMZ bcMcR\R]cbY FVWb bcM]
Rg_RPCRQ d_"] Wch MQ~A_cWA"]Y

QI2\R]Q\R]c c” ;7DE 7W]M]PWMZ ;]bcad\R]cb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]cb[ 5WbPZ"bc
?RMbdaR\R]c *S 7TW]M]PWMZ ;]bcad\R]cb HRSSRPcWeR S”a M]]JdMZ SWIM]PWMZ bcMcR\R]c
bReRaMZ PVM]JURb OMbRQ ] M _“bcyW\_ZR\R]cMcW"] aReWRf ~S RgWbcW]U adZRbY FVRb
ZWMOWZWCcWRb\ PZMbbWSWPMcW~] S SWIM]PWMZ MbbRcb\ M]Q QWbPZ~bdaR aR dWaR\R
aReWRf\ ]» bWU]JWSWPM]c W\_MPc ~] cVR PA"]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb Wb Rg_

R12]]dMZ ;\_a”eR\R]cb ¢ ;7DE EcM]QMaQb\ H"Zd\R HRSSRPcWeR S”a M]]dMZ SW]M]PWMZ
fVWPV WIPZdQRb M\R]Q\R]cb c* ;7DE \ ;7DE \ ;7DE \ ;7DE \ M]Q ;2E Y FVRbR M\R]Q\R
MPPAd]cW]U adZRb Odc SAPdb ] aRb”ZeW]U W]cRa]MZ W]PA]bWbcR]PWRb W] cVR fAaQW]U
Rg RPc M \McRaWMZ W\_MPc ~] cVR P"]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]chY
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SI2\R]Q\R]c c” ;7DE  7W]M]PWMZ ;]bcad\R]cb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]cb[ 5WbPZ"bc
E~rdaPRb HRSSRPcWeR S”a M]]dMZ SWIM]PWMZ bcMcR\R]cbh ORUW]]W]U "] "a MScRa <M]
PAJPRa]JW]U P~JcaMPcb S*"a RZRPcaWPWch bd__Zh Sa”\ aR]JRfMOZR brdaPRb bdPV Mb fW]Q
d]QRa cVRbR P~]caMPcb \Mh eMah QR_R]QW]U 7] d]P*]ca”"ZZMOZR SMPc”ab ZWYR fRMcVR
bdSSWPWR]czZh aRSZRPc VAf cVRbR PAJcaMPcbhb W\_MPc PA\_M]h _RaS”a\M]PRY FVR 8a”d_
PAlbA"ZWQMCcRQ SWIM]PWMZ bcMcR\R]cbY

F 1HZ DQG $PHQGHG ,)56 6WDQGDUGYV ,VVXHG E\ WKH ,$6% EXW 1RW <HW $GRSWHG E\ W

2b S ¢cVR M__a”eMZ QMcR *S cVWb SWIM]PWMZ bcMcR\R]c\ cVR SAZZ*fW]U bcM]QMaQb M]Q
ORR] MQ”_cRQ Oh cVR 6da”_RM] 4"\\WbbW"] S*"a dbR W] cVR 6G]

MI;7DE DRUdZMc”ah 5RSRaaMZ 2PP~d]cb HWbbdRQ W] <M]dMah | | FVR 6G VMb QRPWQ
O1;7DE  BaRbR]cMcW"] M]Q 5WbPZ~bdaR W] 7W]M]PWMZ EcMcR\R]cb HWbbdRQ W] 2_aWz
PI;7DE EdObWQWMaWRb fWcVrdc BAOZWP 2PPAd]cMOWZWch[ 5WbPZ~bdaRb HWbbdRQ W] |

QI2\R]Q\R]c c” ;7DE 7W]M]PWMZ ;]bcad\R]cb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]ch[ 5WbPZ"bc
?RMbdaR\R]c S 7TW]M]PWMZ ;]bcad\R]Jcb HWbbdRQ W] ?Mh \ RSSRPcWeR Sa”\ <M]dMa

R12]]dMZ ;\_a”eR\R]cb c* ;7DE EcM]QMaQb\ H*Zd\R HWbbdRQ W] <dZh \ RSSRPcWeR Sa

SI2\R]Q\R]c ¢c” ;7DE 7W]M]PWMZ ;]bcad\R]cb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]ch[ 5WbPZ"bc
EAdaPRb HWbbdRQ W] 5RPR\ORa \ RSSRPcWeR Sa”\ <M]dMah 8%

&RQVROLGDWLRQ

EdObWQWMah dJ]QRacMYW]Ub\ fVWPV MaR cVAbR PA\_M]WRb W] fVWPV ¢cVR 47\_M]h\ QWaRP
cVR e*cW]U aWUVcbh *a "cVRafWbR VMb _~fRa ¢c» RgRaPWbR P”*]ca”Z "eRa cVR "_RaMcW"]b\
QMcR ~] fVWPV P~Jca”Z Wb caM]bSRaaRQ c” cVR 8a”d_ M]Q MaR ]*» ZA]JURa P~]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\ c” R]bdaR PA]bWbcR]Ph fWcV cVR _"ZWPWRb MQA_cRQ Oh cVR 47\ _M]hY

6HJPHQW 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 QRPWbWA"]y\MYRa\ fVA Wb aRb_"]bWOZR S*a MZZAPMcW]U aRb~rdaPRb M]
ORR] WQR]JCWSWRQ Mb cVR 8a”d_ \M]MUR\R]c cRM\ ¢cVMc \MYRb bcaMcRUWP QRPWbW~"]bY

JRUHLJQ FXUUHQF\ WUDQVDFWLRQV
MI7d]PcWAIMZ M]Q _aRbR]cMcW”] PdaaR]Ph

'cR\b WIPZdQRQ W] cVR PA]b"ZWQMCcRQ SW]M]PWMZ bcMcR\R]cb S cVR 8a”d_ MaR \RMbdaR
R]eWa”]\R]c W] f'VWPV RMPV R]cWch AS cVR 8a”d_ ~ RaMcRb HcVR iSd]PcW~]MZ PdaaR]PhjI
4jRPV Pa~f]lb\ fYWPV Wb cVR 4"\ _M]hmb Sd]PcWA]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]PcW”A]MZ PdaaR]Ph dbW]U «
caM]bMPcwW”]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]J"\W]McRQ W] S*"aRWU] PdaaF
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PIEdAObWQWMah

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 PZAbW

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 aRPA"U]JWjRQ Mb M bR_MaMcR P~\_~A]R]c "S

BURSHUW\ SODQW DQG HTXLSPHQW

22Z _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 7aRRVAZQ ZM]Q Wb bdObR dR]cZh
Rg_R]QWcdaRb cVMc MaR QWaRPcZh MccaWOdcMOZR ¢c®» ¢cVR MP 'dWbWcW"] S ¢cVR MbbRcY

37aarfW]U PAbcbhb cVMc MaR QWaRPcZh MccaW Qdcav 02" ¢ P ccW R KPS M Wt WZ W S \WPJ] bt bl R ¢ VWhg|
cVMc MbbRcY EdPV O”aa”fwW]U PAbcb MaR PM_WcMZWjRQ Mb _Mac *S cVR P~Abc S cVR MbbR
OR]RSWcbh c” cVR 8a”d_ M]Q cVR P~Abcb PM] OR \RMbdaRQ aRZWMOZhY

EdObR dR]c PAbcb MaR W]PZdQRQ W] cVR MbbRcmb PMaahW]U M\~d]c “a aRPAU]J]WjRQ Mb M |
SdcdaR RPA]"\WP OR]JRSWcb c” cVR 8a”d_ M]Q cVR P~bcb PM] OR \RMbdaRQ aRZWMOZhY 2Z
Z"bb QdaW]U cVR SWIM]PWMZ hRMa W] fVWPV cVRh MaR W]PdaaRQY

Ba”_Rach\ _ZM]c M]Q R'dW_\R]Jc\ RgPZdQW]U SaRRV"ZQ ZM]Q\ MaR QR_aRPWMcRQ Sa”\ cVF
\RcVAQY

6bcW\McRQ dbRSdZ ZWeRb HW] hRMabl MQ”_cRQ W] cVRbR PA]bA"ZWQMcRQ SW]M]PWMZ bcMcR

3dWZQW]Ub M]Q P~AlbcadPcW"]b |
?MPVW]Rah M]Q R'dW _\R]c |
'F R°dW _\R]c |
HRVWPZRDb |
7dal]WcdaR M]Q SWgcdaRb [

>M]Q Wb ]*c QR_aRPWMCcRQY

FVR MbbRcbm aRbWQdMZ eMZdRb M]Q dbRSdZ ZWeRb MaR aReWRfRQ\ M]Q MQXdbcRQ WS M
M\rd]c Wb fawccR] Q~f] WA\ARQWMcRZh ¢ Wcb aRP*"eRaMOZR M\*d]Jc WS cVR MbbRcmb PMaat
M\rd]c HbRR @"cR Y 1Y

Ba”_Rach\ _ZM]c M]Q R'dW_\R]Jc cVMc MaR aRcWaRQ\ "a "cVRafWbR QWb_"~bRQ ~S\ MaR RZV
_"bWcWA"]\ MZ~JU fWcV cVR P?*aaRb_"]QW]JU MPPd\dZMcRQ QR_aRPWMcW"]Y 2]h UMW] *a Z"k
AN _RaMcW]U W]PMRY

,QWDQJLEOH DVVHWV

;]JcM]JUWOZR MbbRcbhb WIPZdQR P”A\_dcRa br"ScfMaRY 2P 'dWaRQ P”A\_dcRa b"ScfMaR ZWPR]bR{
MP dWaR M]Q OaW]U cVR b_RPWSWP brScfMaR ¢ dbRY FVRbR P"bcb MaR M\"acWjRQ "eRa
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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~r"ScfMaR _
UR]JRaMcR RPA]*"\WP OR]JRSWcb RgPRRQW]U P~bchb S”a \“"aR cVM] "]R hRMa\ MaR aRP "U]W|R
R\_Z"hRRb W]e*ZeRQ W] brScfMaR QReRZ”_\R]Jc M]Q M] M__a”~_aWMcR _“acW”] *S aRZReM]c

4”2\ _dcRa brScfMaR QReRZ”~_\R]Jc P"bcb aRPA"U]J]WjRQ Mb MbbRcb MaR M\"acWjRQ “eRa cVRWz:¢

,QYHVWPBQWREQDWH YV

2bbA"PWMcRb MaR cVAbR R]cWcWRb W] f'VWPV cVR 8a”rd_ VMb bWU]JWSWPM]c W]SZdR]PR\ \R|
_AZWPh QRPWbWA"]b AS ¢cVR W]eRbcRR fWcVAdc cVR _~fRa c” P~]lca”Z *~a X W]cZh P~]carZ cV

7W]M]PWMZ W]eRbc\R]cb VRZQ W] Mbb"PWMcRb MaR WIWcWMZZh \RMbdaRQ Mc P~Abc W]PZd
EdObR dR]czh\ W]eRbc\R]Jcb MaR \RMbdaRQ dbW]JU R dWch \RcV~AQY FVR PMaahW]U M\Ad]c !
PVM]URb W] cVR R'dWch S Mbb"PWMcRb\ fYWPV Wb aRPAU]JWjRQ W] _a*"SWc "“a Z"bb S”a c\

FVR W]eRbc\R]c Wb aReWRfRQ S”a W\_MWa\R]cY ;\_MWa\R]c cRbc Wb OMbRQ ~] cVR PMZPd:
UR]JRaMcRQ Sa”\ cVR R'dWch bVMaR W] cVR Mbb"PWMCcRY ;S cVR aRP"eRaMOZR M\~d]c *S ¢
M\Ad]c\ M] W\_MWa\R]c Z"bb Wb aRPAU]JWjRQ W] _a*"SWc “a Z"bb S*a cVR hRMa

,PSDLUPHQW R| QRQ FOQUDUIFRWY

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]cb "a PVM]JURDb W] PWaPd\bcM]PRb WIQWPMcR cVMc cVR

2] W\_MWa\R]c ZAbb Wb aRPAU]JWjRQ S”a cVR M\Ad]c Oh fVWPV cVR PMaahW]U M\~d]c ~S cVF
VWUVRa S M] MbbRcmb JRc bRZZW]U _aWPR M]Q eMZdR W] dbRY 7%a cVR _da_~bRb S Mbb
fVWPV cVRaR MaR bR_MaMcRZh WQR]cWSWMOZR PMbV W]SZ~fb HPMbVyUR]RaMcW]U d]Wchl

L, QYHQWRULHYV

;]JeR]Jc"aWRb MaR bcMcRQ Mc ¢cVR Z~fRa ~S P~bc M]Q ]Rc aRMZWjMOZR eMZdRY 4”bcbh *"S W]e
MP dWbWcW~"] HcaM]b_7ac\ Pdbc”\b QdcWRb\ RcPYIY FVR PMaahW]U M\~d]c S W]eR]c*ah Wt
\McRaWMZb\ \MW]Zh aR_aRbR]JcRQ Oh b_MaR _Macb\ Wb QRcRa\W]RQ "] cVR OMbWb S fRWI

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

JLQDQFLDO DVVHWYV
Y Y&NZMbbWSWPMcW"] M]Q \RMbdaR\R]c

FVR 8a*"d_ PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb Mc cVR cW\R AS MP dWbWcWA] M]Q d_~] V
SWIM]PWMZ MbbRcb fWcVW] QROc SWIM]PWMZ W]bcad\R]cbY

2 QROc W]bcad\R]c Wb ¢~ \RM] M]h P*]caMPc cVMc UWeRb aWbR ¢c* M SWIMIPWMZ MbbRc ~S
MbbRcb d]QRa QROc W]bcad\R]Jcb MaR PZMbbWSWRQ MPP*aQW]U c” cVR 8a”~d_hb OdbW]RbD
SWIM]PWMZ MbbRcY ;] cVR PA]cRgc *S ¢cVR OdbW]Rbb \*"QRZ cRbc\ cVR 8a”d_ eRaWSWRb fVI
PMbV sSz~Afb MaWbW]U Sa”~\ Wc HgV~ZQ c® \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\ WYRY fVRcVRa cVR QROc W]bcad\R]c VMb *
cVR PM"\_R]bMcW~”] ~S ¢cVR cW\R eMZdR ~S \*"]Rh M]Q cVR PaRQWc aWbY Mbb*"PWMcRQ fWcV .
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8QGHU GHEW LQVWUXPHQWY WKH *URXS FODVVLILHV LWV ILOQDQFLDO DVVHWYVY LQWR WK

MI7ZW]M]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc M\*acWjRQ P~bc QRcRa\W]RQ Oh dbwW]uU
M\*acWjRQ P”bcl

OI7W]M]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc SMWa eMZdR W]PZdQRQ W] _a"SWc "a Z

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

;] c VWb PMcRU”ah\ cVR 8a”d_ aRPA"U]J]WjRb QROc W]bcad\R]cb cVMc MaR VRZQ fWcVW] cVR C
PMbV sz~fb M]Q fVWPV MZb” VMeR P~]caMPcdMZ PMbV SZ~fb aR_aRbR]cW]U ~]Zh _aW]PW_M
MaR cVR] \RMbdaRQ Mc M\*"acWjRQ P~bc dbW]JU cVR RSSRPcWeR W]cRaRbc aMcR \RcV"*"Q HV|
SWIM]PWMZ h\R]@ab\ cVR 8a~d_ VMQ ~]Zh caMQR aRPRWeMOZRb VRZQ ¢ \McdaWch M]Q Z"M]
M]Q QR_~bWcbhb MaR W]PZdQRQ W] "cVRa SWIM]PWMZ MbbRcbY

J)LQDQFLDO DVVHWY DW IDLU YDOXH WKURXJK SURILW RU ORVV )93/ SRUWIROLR

IWcVW] cVWb PMcRU”ah\ ¢cVR 8a”~d_ PZMbbWSWRb MZZ "cVRa QROc W]bcad\R]Jcb cVMc PM]]"
MaR VRZQ S*"a caMQW]U ~a cVRWa P*]caMPcdMZ PMbV SZ~fb Q" ]*c aR_aRbR]c RgPZdbWeRZ
AdcbeM]IQWIUY 4~2]bR'dR]cZh\ ¢cVRh MaR \RMbdaRQ Mc SMWa eMZdR cVardUV _a~SWc "a Z"btk

5RaWeMcWeRb MaR PZMbbWSWRQ W] cVR 7HB> PMcRU%”ah _a”eWQRQ cVRh Q* |™M]QdMZWSh
\ cVR 8a”d_ QWQ ]*c VMeR M]h MbbRcbh 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 aRPA"U]WjRQ ORS"al
\"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
8a”d_ 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]JRaMZ M__a”MPV\ M] R]cWch aRPAU]WjRb 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]JWcWA2]\ ¢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

FVR Ua”d_ dbRb cVR cVaRRybcR_ 64> \"QRZY G_"] WIWcWMZ aRPAU]WcW"] S M SW]M]PWM.
PZMbbWSWRb cVR SWIM]PWMZ MbbRc c” ECMUR M]Q aRPAU]WjRb MZZ~AfM]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 MZZ"fM]PR Wb \RMbdaRQ Mc cVR QMcR S cVR SW]M]PWMZ bc
W]PaRMbR W] PaRQWc aWbY VMb "PPdaaRQ bW]PR cVR W]WcWMZ aRPAU]WcW~A] QMcR\ cVR
MQXdbc\R]cb MUMW]bc cVR Rg_RPcRQ Z~bb "eRa cVR ZWSR ~S cVR SW]M]JPWMZ MbbRc Mc c
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 WIQWPMc”ab cVR 8a*d_ P ]bWQRab bWU]WSWPM]c SWIM]PWMZ QWSSWPdZcWR
OM]Yad_cPh "a SWIM]PWMZ aRbcadPcdaW]U\ QRZMh W] _Mh\R]cb *a ]A"]yPA\_ZWM]PR fWcV \}
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7"a bRZRPcRQ SdcdaR bPR]MaW”b S ~cR]cWMZ QReRZ” _\R]c\ cVR 8a”d_ PMZPdZMcRb cVR
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 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
MzZzz*"fM]PR S"a Rg_RPcRQ PaRQWc Z"bbRb "eRa Wchb ZWSR HWYRY M] R]cWch \dbc MZfMhb |
aRPRWeMOZRb\ "cVRa P~]caMPcdMZ MbbRcb\ *_RaMcW]U ZRMbR aRPRWeMOZRb\ M]Q SW]M]
bR_MaMcRZh c» WIQWeWQdMZ MbbRc ch_Rb HOdc fYWPV M__ZWRb ¢c» MZZ MbbRcb *S cVR ¢
fVR] cVR cW\W]U ~S aRW\OdabR\R]cb MUaRRQ Oh cVR _MacWRb HRg _ZWPWcZh *a W\_ZWPW
SW]M]PR cVR caM]bSRa *S Ur"Qb "a bRaeWPRb ¢ cVR Pdbc”\RayY

$SSOLFDWLRQ RI VLPSOLILHG DSSURDFK XVLQJ LPSDLUPHQW PDWUL]

7"a caMQR aRPRWeMOZRb fWcV~rdc M bWUJWSWPM]c RZR\R]c *S SW]M]PW]U\ cVR 8a”d_ QRc
\McaWgyY FVR W\_MWa\R]c \McaWg Wb OMbRQ ~] M__ZhW]U ¢cVR M__a”_aWMcR aMcR ~S Z”bb
aRPRWeMOZRbIY

IVR] QRcRa\W]W]U cVR M\~Ad]c S MZZ*fM]PRb cVardUV ¢cVR bW\_ZWSWRQ M__a"MPV\ cVR 8¢
QWeWQRb Wch WIQWeWQdMZ caMQR aRPRWeMOZRb W]c® PRacMW] Ua”d_b »S aRPRWeMOZR
WQR]cWSWRb cVR \*bc W\_"*acM]c SMPc”*"ab MSSRPcW]U cVR PaRQWc aWbY S RMPV Ua~d_Y
bw\WzZMa PaRQWc aWbY PVMaMPcRaWbcWPbY FVWb aMcR Wb bRc S”a PA"bRPdcWeR MPP"
Z"bb aMcR S”a RMPV Ua~rd_ S aRPRWeMOZRb\ fVYWPV Wb SdacVRa bdOQWeWQRQ W]c” bdO\)
Rg_RPcRQ Z"bb aMcR\ cVR 8a”d_ cMYRb W]c®» MPP~d]c fVRcVRa VWbc*"aWPMZ Z"bb aMcRb V
PAbWbcR]Jc fWcV cVR Rg_RPcRQ P*"QWcW~]b QdaW]U cVR Rg_"bdaR _RaW”"Q ~S cVMc _"acS
cVR 8a”d_\RMbdaRb cVR M\~d]c *S ¢cVR MZZ*fM]PR OMbRQ ~] cVR PdaaR]c Ua”bb M\~d]c ~S

'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”\ ¢\
cVR aRbdZcb #S cVR aRbAZdcW”]b QdR ¢~ ZMPY ~S MbbRcb #S cVR OM]Yad_c\ cVR QROc"a P
fawccR] *SS MUMW]bc cVR MZZAfM]PRY

Y YS5RaRPAUJWcWA]

TWIM]PWMZ MbbRcb MaR QRaRPAUJWjRQ WS cVR aWUVc c®» aRPRWeR PMbV SZ~fb Sa”\ SW]M
8a”d_ 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]J]WjRQ W] cVR PMcRU”ah
aRPAU]JWjRQ W] cVR PMcRU”ah iAcVRa cMg ZWMOWZWcWRbjY FVR MbbRc Wb QRaRPAU]W|RG
UA QDb M]Q \RaPVM]QWbR bdOXRPc ¢c* RgPWbR cMgY 4%2aaRb_"~]QW]UZh\ W]eR]c"aWRb M]Q P

6gPWbR cMg W] cVR 4jRPV DR_dOZWP VMb PRacMW] PVYMaMPcRaWbcWPb S bMZRb cMg\ fV\
_a"QdPcW”] cMg ]McdaRY ?M]J]MUR\R]c VMb MIMZhjRQ MZZ cVR SRMcdaRb *S ¢cVR RgPWbR c\
PVvMaMPcRaWbcWPb *"S cVR bMZR cMg _aReMWZY 2b M aRbdZc cVR RgPWbR cMg Wb RgPZdQ
PAlbA"ZWQMCcRQ bcMcR\R]c S PA\_aRVR]bWeR W]P~\RY

&DVK DQG FDVK HTXLYDOHQWYV
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4MbV M]Q PMbV R'dWeMZR]cbh WIPZdQR PMbV W] VM]Q\ QR_~bWchb 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 PAb"ZWQMcRQ bcMcR\R]c *"S SWIM]PWMZ _~bWcW~"] fWcV'

(TXLWN LQVWUXPHQWYV

2] R'dWch W]bcad\R]Jc Wb M]h P*]lcaMPc cVMc ReWQR]PRb M aRbWQdMZ W]cRaRbc W] cVR Ml
W]bcad\R]cb WbhbdRQ Oh cVR 8a”~d_ MaR aRP"U]J]WjRQ Mc cVR _a”PRRQb aRPRWeRQ\ ]JRc *S (
RdWch W]lbcad\R]cb Wb aRPAMU]JWjRQ M]Q QRQdAPcRQ QWaRPcZh W] R'dWchY @~ UMW] ~a zZ*
"a PM]JPRZZMcW"] *S ¢cVR 4"\_M]hmb ~f] R'dWch W]bcad\R]cbY

7TUDGH SD\DEOHV DQG ILQDQFLDO OLDELOLWLHV

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

FVR 8a”"d_ QRaRPAU]WjRb SWIM]PWMZ ZWMOWZWcWRb ~]Zh fVR] cVR P~]JcaMPcdMZ ZWMOW:
QWSSRaR]PR ORcfRR] cVR PMaahW]U M\~d]c "S M QRaRPAU]JWjRQ SW]M]PWMZ ZWMOWZWch

21ITVHWWLQJ ILQDQFLDO DVVHWY DQG OLDELOLWLHYV

;]JcRaPM\_M]lh SWIM]PWMZ MbbRcbh M]Q ZWMOWZWcWRb MaR bRc *"SS W] ¢cVR bcMcR\R]c *"S S
ASSbRccW]U aRSZRPcb ¢cVR bdObcM]PR #S ¢cVR caM]bMPcW”] "a "¢cVRa ReR]Jc\ cVR J[JMcdaR "¢
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~fbyY

,QFRPH WD]

FVR cMg PdaaR]cZzh _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 ZWMOWZWCcWRb M]Q cVRWa PMaahW]U M\~d]cb W] cVR PA]b"ZWQMCcRQ SW]M]PWMZ bcM
aRPAU]JWcWA] AS M] MbbRc "a ZWMOWZWch W] M caM]bMPcW"] ~cVRa cVM] M OdbW]Rbb P"\O
MPPAd]cW]U ]"a cMgMOZR _a”SWc ]*a Z"bb\ Wc Wb ]Ac 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]P"\R cMg MbbRcb MaR aRPM"U]J]WjRQ c” cVR RgcR]Jc cVMc Wc Wb _a”"OMOZR cVM
cR\_"aMah QWSSRaR]PRb PM] OR dcWZWjRQY

5RSRaaRQ cMg Wb PVMaURQ ~a PaRQWcRQ ¢c* _a”SWc "a Z"bb\ RgPR_c fVR] Wc aRZMcRb c*
fVWPV PMbR cVR QRSRaaRQ cMg MZb” MSSRPcbh ~cVRa PA"\_aRVR]bWeR W]PM\RY

&RQWLQJHQW DVVHWY DQG OLDELOLWLHYV
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4" ]cW]JUR]Jc MbbRchb

2 P"lcW]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]chb ]J*c fV~2ZZh fWcVW] cVR P*]ca”Z S cV
MbbRc Wb _a”OMOZR\ cVR] Wc Wb QWbPZ~AbRQ W] M bR_MaMcR ]*cRY

47 cW]JUR]c ZWMOWZWCcWRDb

2 PA]lcW]JUR]c ZWMOWZWch Wb M _~bbWOZR "OZWUMcW~"] cVMc MaWbRb Sa”\ _Mbc ReR]ch M
1" ]ly*PPdaaR]PR *"S *"]R "a \"aR d]PRacMW] SdcdaR ReR]cb J*c fVAZZh fWcVW] cVR P"]Jca™Z ~S
_aRbR]c "OZWUMcW~] cVMc MaWbRb Sa”\ _Mbc ReR]cb Odc Wb ]*c aRP"U]WjRQ ORPMdbR W
RPAIM"\WP OR]JRSWcb fWZZ OR aR'dWaRQ c®” bRccZR cVR "OZWUMcW~] "a cVR M\~Ad]c *S cVR
47" ]cW]JUR]Jc ZWMOWZWcWRb MaR QWbPZA"bRQ W] bR_MaMcR ]J*"cRY

(PSOR\HH EHQHILWYV
MIBR]bWA] "OZWUMCcW"]b

47" ]caWwWOdcW”]b MaR \MQR ¢c” cVR 87eRa]\R]Jcmb aRcWaR\R]Jc OR]RSWc M]Q d]JR\_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 Wh PVYMaURQ c* _a"SWc *"a Z"bb W] cVR bM\R _RaW”"Q Mb

FVR 8a~d_ MZb”" \MYRb P*]lcaWOdcW"]b c® QRSW]RQ P*]caWwWOdcW”] bPVR\Rb *_ RaMcRQ Oh R
PVMaURQ c” _a”SWc *“a Z"bb W] ¢cVR hRMa c” fVWPV ¢cVR PAJlcaWOdcW~]b aRZMcRY FVR 8a”d
VMeR ORR] _MWQY

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

DRQA]QM]Ph M]Q cRa\W]McW"] OR]JRSWcb MaR _MhMOZR fVR] R\_Z~h\R]c Wb cRa\W]McRQ 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] fWcVAdc cVR _~"bbWOWZWch S fWcVQ

PIEVMaRyOMbRQ _Mh\R]chb

B?; ad]lb PRacMW] PM\_R]bMcW"] _ZM]b S*a \MI[MUR\R]c ~S MZZ B?; P"\_M]JWRbY FVR _ZM]b ¢
bVMaRyOMbRQ _Mh\R]c caM]bMPcW"]bY FVRaR MaR BRaS”*a\M]PR ;]PR]JcWeR BZM]b W] _ZMP
MfMaQb aR_aRbR]JcW]U ZA]UycRa\ R'dWch PM"\_R]bMcW”"] cVMc QRZWeRab bVMaRb ~S B?; MS

FVR PA\_R]bMcW"] P"bc S*a QRSRaaRQ bc PY MfMaQb Wb QRcRa\W]RQ Oh dbW]U SMWa eMZ
4"\ _R]bMcWA"] PAbc 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 PPRaR]MMEWCR RYMRER W]

BURYLVLRQV

Ba’eWbW"]b MaR aRPAU]JWjRQ fVR] cVR 8a~d_ VMb M _aRbR]c ZRUMZ “a P~]bcadPcWeR "OZV
cVMc M] AdcSZAf S aRb~rdaPRb fWZZ OR aR dWaRQ c¢c” bRccZR cVR "OZWUMcW"]] M]Q cVR M
aRPAU]JWjRQ S”a SdcdaR ~_RaMcW]U Z*bbRbY

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

5HYHQXH UHFRJQLWLRQ
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2ZZ Pdbc~\Ra PA]lcaMPcb MaR WIWcWMZZh MIMZhjRQ ¢ WQR]cWSh MZZ "OZWUMCcW"]b M]Q _
QRcRa\W]RQ\ fVWPV Wb MZZ"PMcRQ W] cVR PMbR S \"aR WQR]cWSWRQ _RaS”a\M]PR "OZV
aReR]dR Wb aRPAU]JWjRQ S”a RMPV _RaS"a\M]PR "OZWUMcW"] Mc cVR M__a”_aWMcR M\ d]c
bReRaMZ _RaW”Qb dbW]U MPPadMZbY

DReR]dRb Sa”\ cVR bMZR ~S UA"Qb Wb aRPAU]JWjRQ fVR] P~]ca”Z Wb caM]bSRaaRQ c” cVR O
M]Q fVR] cVR M\Ad]c S cVR P~"]bWQRaMcW"] Wb MUaRRQ d_"] “a Wb aRZWMOZh QRcRa\W]M
ch" ¢cVR \"\R]c fVR] _a"QdPcb MaR QRZWeRaRQ c” fVAZRbMZRab "a DRSRIHIMRD RIs)R d\FRM b d& R @\
caM]bMPcW~]b _aWPR ]JRc S RJ@HBRR MMRbD Q WERVYQRQ Y

5WbP~d]Jcb M]Q aROMcRb MaR aRPM"U]J]WjRQ Mb M aRQdPcW”"] S aReR]JdRbY FVR 8a”d_ _a”"eW
W]PR]cWeR S”a \RRcW]U PRacMW] e*Zd\R cMaURcbhb\ _a*QdPc _ZMPR\R]c SRRb *a bzZ~ccW]U
R\_Z"hRRb S"a \RRcW]JU PRacMW] e*Zd\R cMaURcb QdaW]U M _a”\"cW"]Y

5HYHQXHV DQG FRVWY DUH UHSRUWHG DV IROORZV

MIEMZRb S UAAQb

DReR]dR Sa”\ bMZRb ~S UAAQb Wb aRPAU]WjRQ fVR] cVR 8a”d_ VMb caM]bSRaaRQ P~]ca”z A
aRPAU]JWjRQ ~] cVR QMcR ~S bVW _\R]c\ O”cV S”a cVR Q*"\RbcWP bMZRb M]Q M]Q Rg_"ac "] _
OIEMZRb S bRaeWPRbD

DReR]dR Sa”\ cVR bMZR ~S bRaeWPRb Wb aRPA"U]WjRQ 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
\MaYRcb S cVR 4jRPV DR_dOZWP M]Q EZ"eMYWMY

Pl4Abc S UAQb brZQ

4”"bcb "S U2 Qb b”"ZQ W]PZdQR eMaWMOZR M]Q SWgRQ _a”QdPcW”] PAbcb\ cVR _daPVMbR _
bAZQY BaW”a c” cVR bMZR ~S U~2Qb\ cVRbR P~bcbh MaR aRP"aQRQ W] cVR eMZdR S W]eR]c

QI5WbcawOdcW”] Rg_R]bRb
5WbcaWOdcW”] Rg_R]bRb W]PZdQR _Rab”]]RZ P~"bcb M]Q "eRaVRMQb\ QR_aRPWMcW~"] M]Q |
Mb ¢cVR P"bcb »S bVW__W]JU\ MQeRacWbW]U\ bMZRb _a*\*cW~”]\ \MaYRc aRbRMaPV M]Q Pdbc:
W]leR]c™ahyY
RI2Q\W]WbcaMcWeR Rg_R]bRbD
2Q\W]WbcaMcWeR Rg_R]bRb W]PZdQR _Rab”]]RZ P"bcb M]Q "eRaVRMQb\ Mb fRZZ Mb QR_aR
Sd]PcWA*]bY

,QWHUHVW LQFRPH , QWHUHVW H[SHQVH
;]JcRaRbc W]PM"\R M]Q Rg_R]bR MaR MPPadRQ "] M cW\R OMbWb\ Oh aRSRaR]PR c” cVR _aW]

M__ZWPMOZR\ fVWPV Wb ¢cVR aMcR cVMc RgMPcZh QWbP~d]cb RbcW\McRQ SdcdaR PMbV SZ
ZWMOWZWCcWRb ¢ cVMc MbbRcmb PYRZ &M@ W IWE cWine* JR R @ MiEaB W] B MO\ d]1E¥ZW]UY

'LYLGHQG GLVWULEXWLRQ
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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

IHDVHV

2b M ZRbbRR ¢cVR 8a”d_ aRPAU]JWjRb M aWUVcy~SydbR MbbRc M]Q M ZRMbR ZWMOWZWch Mc

FVR aWUVcy~SydbR MbbRc Wb WI|WcWMZZh \RMbdaRQ Mc PAbc\ M]Q bdObR dR]cZh Mc P~bc :
MQXdbcRQ S”"a PRacMW] aR\RMbdaR\R]cb *S cVR ZRMbR ZWMOWZWchY FVR aWUVcy~SydbR
M]Q cVR ZRMbR cRa\ /] M bcaMWUVcyZW]R OMbWbY

FVR ZRMbR ZWMOWZWch Wb WIWcWMZZh \RMbdaRQ Mc cVR _aRbR]Jc eMZdR *"S cVR ZRMbR _
dbW]JU ¢cVR W]cRaRbc aMcR W\_ZWPWc¢c W] cVR ZRMbR *“a\ WS ¢cVMc aMcR PM]]*c OR aRMQWZ
cVR 8a”~d_ dbRb ¢cVR RbcW\McRQ _aRycMg P"bc S QROc¢c *S cVR 8a~d_\ fVWPV aRSZRPch P"
cVR QWbPAMd]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]JQRa 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 8a”d_ M__ZWRb XdQUR\R]c c” QRcRa\W]R ¢cVR ZRMbR cRa\ S”"a b"\R ZRMbR P~]JcaMPch
MbbRbb\R]c S fVRcVRa cVR 8a”d_ Wb aRMbA"]MOZh PRacMW] c” RgRaPWbR bdPV ~ cWA"]b W\
M\rd]c *S ZRMbR ZWMOWZWcWRb M]Q aWUVcy~SydbR MbbRcb aRPAU]JWjRQY

FVR 8a”"d_ VMb RZRPcRQ c¢cA* M__Zh M aRPAU]WcW"] RgR\_cW"] MZZ~fRQ Oh cVR bcM]QMaQ ]
S"a bV~racycRa\ ZRMbRb M]Q ZRMbRb S”a fVWPV cVR d]QRaZzhW]U MbbRc Wb S ZAfyeMZdRY
"a ZRbbY >~fyeMZdR ZRMbRb PA\_aWbR \MW]Zh ;F M]Q "SSWPR R dW_\R]JcY EVracycRa\ ZRM
eMZdR Q7 ]*"c VMeR M \McRaWMZ RSSRPc *] cVR 8a”d_mb 4"]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\ fMaRV~AdbRb\ PMab\ M]Q ;F M]Q "SSWPR R dW _\

&DVK IORZ DQG VWDWHPHQW RI FDVK IORZV
EcMcR\R]c *S PMbV SZ~f Wb _aR_MaRQ dbW]U W]QWaRPc \RcV*"Q S*a "_RaMcW]U PMbV SZ~"f

;]JcRaRbcb _MWQ Wb _aRbR]JcRQ fWcVW] W]eRbcW]U PMbV SZ”fbY ;]JcRaRbc aRPRWeRQ Wb _:
_aRbR]JcRQ fWcVW] PMbV SZ~fb Sa”\ SWIM]PW]JU MPcWeWcWRbY 2ZZ W]PM"\R cMgRb _MWQ M

5HODWHG SDUW\ WUDQVDFWLRQV

DRZMcRQ _Mach caM]bMPcW~]b MaR \MQR ] cRa\b R'dWeMZR]c c®» cVAbR cVMc _aReMWZ W]
OR bdObcM]cWMcRQY DRZMcRQ _Mach caM]bMPcW”]b M]Q aRbdZcW]U ~dcbcM]QW]U OMZM]P

(DUQLQJV SHU VKDUH
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6Ma]W]Ub Ra bVMaR H6BEI | OMbWP M]Q QWZdcRQ | Wb M aMcW” cVMc Wb _aRbR]JcRQ W] c
PMZPdZMcRQ Oh QWeWQW]U _a~SWc *a Z"bb MccaWOdcMOZR ¢ "aQW]Mah R'dWch VA*ZQRalt
bVMaRb ~dcbcM]QW]U QdaW]U cVR _RaWw~"Q HOMbWP 6BEIY 77”a cVR _da_~bR S PMZPdZMcW
"aQW]lMah R'dWch VAZQRab S cVR _MaR]c R]JcWch M]Q cVR fRWUVcRQ MeRaMUR ]Jd\ORa *S
QWZdcWeR _~cR]cWMZ "aQW]Mah bVMaRbY

&QULWLFDO DFFRXQWLQJ MXGJHPHQWY DQG NH\ VRXUFHV RI HVYWLPDWLR

;] M__ZhW]U cVR 8a”d_mb MPPAd]cW]U _*"ZWPWRDb\ fVWPV MaR QRbPaWORQ W] cVWb J*"cR \
CVAbR W]erZeW]U RbcW\McWA”]bl cVMc VMeR M bWU]JWSWPM]c W\_MPc ~] cVR M\~d]cb aRP”U
PMaahW]U M\~d]cb S MbbRcbh M]|Q ZWMOWZWcWRb cVMc MaR ]*"¢c aRMQWZh M__MaR]c Sa”\
OMbRQ *] VWbc*aWPMZ Rg_RaWR]PR M]Q "cVRa aRZReM]c SMPc”abyY 2PcdMZ aRbdZcb \Mh C

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

?M]MUR\R]c VMb PA]JbWQRaRQ PZW\McRyaRZMcRQ \MccRab W] _aR_MaW]U cVRbR P*A]bAZWQ]
ZWMOWZWCcWRb S cVR 8a”d_\ cVR \M]MUR\R]c VMb P"]bWQRaRQ cVR PZW\McR aRZMcRQ \N
W\_MWa\R]c S ]*"]ySWIM]PWMZ M xb/MRcBaH d*WZb¥ MMbRbbRQ M]Q aReWbRQ cVR _“cR]cWMZ
PVM]UR M]Q Mb M aRbdZc ~S cVWb aReWbW"]\ ]» _"AcR]EWRIZR ZRV Vb0 W\ @ MWR®Q BRAIRV hRW MUZ] W
_aR_MaRQ P*]lbWbcR]cZh fWcV cVR ]*"]ySWIM]PWMZ W]S"a\McW"] aRZMcRQ c” PZW\McR \Mcc

&KDQJHV LQ DFFRXQWLQJ SROLFLHVY HVWLPDWHYV DQG HUURUYV

] cVRaR fRaR ]* bWU]JWSWPM]c PVM]JURb W] MPPAd]cW]U _A"ZWPWRb\ MPP~d]cW]U RbcW\
PAIbA"ZWQMCcRQ SWIM]PWMZ bcMcR\R]cbY

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

FVR SAZZ~fW]U MaR cVR PaWcWPMZ XdQUR\R]cb\ RgPZdQW]U cVAbR W]erZeW]U RbcW\McW~"
VMeR \MQR W] M__ZhW]U cVR 8a”~d_mb MPPAd]cW]U _~"ZWPWRb M]Q cVMc VMeR cVR \"bc bW
PAlbAZWQMcRQ SW]IM]PWMZ bcMcR\R]cbY

.H\ VRXUFHV RI HVWLPDWLRQ XQFHUWDLQW\
FVR YRh Mbbd\_cW”]b PA]PRa]W]U cVR SdcdaR\ M]Q "cVRa YRh brdaPRb S RbcW\McW~"] d]P

bWUJWSWPM]c aWbY S PMdbW]U M \McRaWMZ MQXdbc\R]c ¢ cVR PMaahW]U M\~d]cb *S Mb
ORZAfY
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Y 7W]IM]PWMZ aWbY \M]MUR\R]c

JLQDQFLDO ULVN IDFWRUV

FVR 8a”d_mb MPcWeWcWRb MaR Rg_"bRQ c®* M eMaWRch S SWIM]JPWMZ aWbYb[ \MaYRc aW
M]Q ZW dWQWch aWbYY ?MaYRc M]Q ZW dWQWch aWbYb MaR \M]MURQ d]QRa M__a”eRQ _"Z
>MdbM]]RY 4aRQWc aWbY Wb \M]MURQ _aW\MawWzh Oh cVR 8a”~d_Y B?; FaRMbdah WQR]cWSYV
AN _RaMcW”] fWcV cVR 8ard_mb "_RaMcW]U d]WcbY DWbY \MJ]MUR\R]c Wb _RaS”a\RQ Oh cVR |
fawWccR] _aW]PW_ZRb _a”"eWQRQ Oh cVR 3*MaQ ~S 5WaRPc”ab S*"a "eRaMzZZ aWbyY \M]MUR\R
_NZWPWRDY

D ODUNHW ULVN
FVR 8a”d_ ~_RaMcRb W]cRa]McWA]MZZh M]Q Wb Rg_"“bRQ c” S"aRWU] RgPVM]JUR aWbY MaW!
aWbY MaWbRb Sa”\ SdcdaR _daPVMbR M]Q bMZR caM]bMPcW"]b M]Q Sa”\ MbbRcbhb M]Q ZWMO

Rg_"bdaR\ cVR 8a~d_ "PPMbWA"]MZZh dbRb PdaaR]Ph *_cW"] QRaWeMcWeR W]bcad\R]cb\ caVN
dbRQ Oh cVR 8a~M]Q@] Y

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

&DUU\LQJ DPRXQW DV DW &=. (85 86" &+) 2WKHU 7TRWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y Q*\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]JcWcWRbD . .

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

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

FreMZ \ . . \

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

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

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

BMhMOZRb c” cVWaQ _MacWRb y S*aRWU]

BMhMOZRb c¢c” B?; R]JcWcWRb \
3raarfW]uUb . .

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

BMhMOZRb ¢ cVWaQ _MacWRb y S*"aRWU]

BMhMOZRb ¢ B?; RIcWcWRbD

FreMZ \ \
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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] cVR B?; Ua~rd_ fWcV cVR aRUWbcRaRQ bRMc W] EfWcjRazM]QY FVR P2\~
4:7Y 7"aRWU] PdaaR]Ph aWbY Wb \RMbdaRQ MUMW]bc cVR Sd]PcWA”]MZ PdaaR]Ph ~S cVR 47\
SWIM]PWMZ MbbRcbh M]Q ZWMOWZWcWRb QR]J*"\W]McRQ W] S"aRWU] PdaaR]PWRb MaR aRPM
aMcRY

FVR bR]bWcWeWch M]MZhbWb PA]bWQRab SWIM]PWMZ MbbRcb M]Q ZWMOWZWcWRb QR] \W]
cVRbR WcR\b Mb Mc cVR OMZM]PR bVRRc QMcR Oh dbW]U RgPVM]JUR aMcRb _dOYWNRRQ Oh
8a"d_ P~]bWQRab cVR \"eR\R]cbh *S RgPVM]JUR aMcRb MUMW]bc 4L= W] cVR SAZZAfW]U _RaW
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 § HQRPaRMbRI W] _a*"SWc “a Z"bb H | H I H I

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

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

&=. GHSUHFLDWLRQ E\

4daaR]Ph 6GD GE5 4:7

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

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES 4:7

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

ER]bWcWeWch ¢c®» W]cRaRbc aMcRbDb

FVR 8a~d_ Wb Rg_"bRQ c® W]JcRaRbc aMcR aWbY \MW]Zh W] aRZMcWA"] c® bVracycRa\ O*aa"f
PM\_M]JWRbY 2QQWcWA]MZZh\ cVR 8a~d_ Wb Rg_"bRQ c” W]cRaRbc aMcR aWbY W] aRZMcWA"]
_"bbWOZR \"eR\R]cb S ¢cVR hWRZQ PdaeR W] cVR S*"ZZA"fW]JU _RaW”"Q Oh ® 8y OMbWb _~

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 OMbRQ "] M QRSW]RQ PVM]JUR W] cVR W]cRaRbc aMcR cVMc fAdZQ VMeR MaWh
cVR Mbbd\_cW”] ¢cVMc ]*» "¢cVRa PVM]JURb W] cVR W]JcRaRbc aMcR "PPdaaRQ QdaW]U cVR R]c
MaR ]*c P"]bWQRaRQ c® OR bR]bWcWeR 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\ EDAWH YV HORE. QWWH GHFUHDVHG E\
:]JPaRMbR § HQRPaRMbRI W] _a”"SWc ~a Z~bb H |
,QWHUHVW UDWH LQFUHDVHG E\ EDWHVHSRY. 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”“QdPcb M]Q \RaPVM]QWhbF
PaWwWcRaWM S*a PaRQWc RZWUWOWZWch M]Q VMeR MQR 'dMcR PaRQWc VWbc”ahyY

47" bWQRaMOZR bd__"“ac W] cVWb MaRM Wb _a”eWQRQ Oh B?; FaRMbdah b_RPWMZWhbch W] 3
bRaeWPRb S RgcRa]MZ aMcW]U MUR]JPWRb S”a P*d]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 8a
_AbWcW"]Y FVRaRS”aR\ cVR MPPR_cM]PR ~S ]Rf OdbW]Rbb Wb aRZWM]c ~] bcM]QMaQ M__a*
QR_Mac\R]ch AS cVR 8a~d_Y FVR 8a”d_mb W]e~ZeR\R]c fWcV PAd]cRa_MacWRb Wb \M]MURQ
aRReMZdMcRQ ~] M aRUdZMa OMbWhbY

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]cb M]Q caM]bSRab S aRP
c” aRQdPR cVR aWbyYbyY

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?; R]JcWcWRb .

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

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

AcVRa Z~]UycRa\ SWIM]PWMZ MbbRcbh .

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 PA]PR]JcaMcW”] S caMQR aRPRWeMOZRD

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

4ZMbbWSWPMcWA”] AS caMQR aRPRWeMOZRb Oh QWbcaWOdcW”] aRUWA"]b]
&DUU\LQJ DPRXQW DV DW

LQ &=. PLOOLRQ &) HFK 5HSXEOLF6ORYDN 5HSXEOQOLF 2WKHU 7TRWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y Q"\RbcWP .

DRPRWeMOZRb Sa”\ B?; R]JcWcWRb . .

FrcMZ

&DUU\LQJ DPR W DV DW

LQ &=. PLOOLI;(S &HFK 5HSXEOLF6ORYDN 5HSXEOLF 2WKHU 7TRWDO
DRPRWeMOZRb Sa”\ cVWaQ _MacWRb y Q" \RbcWP . \
DRPRWeMOZRb Sa”\ B?; R]JcWcWRbD . .

FrcMZ \

7KH FUHGLWZRUWKLQHVY RI ILQDQFLDO DVVHWY DW DPRUWL]HG FRVW

FVR 8a~d_ dbRb ¢cVR S"ZZ~fW]JU PaWcRaWM fVR] QRcRa\W]W]U cVR PaRQWcfracVW]Rbb][

| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a’"OMOWZWch *S QRSMdZc S d_c”A Y DY
| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a”OMOWZWch ~S QRSMdZc ~S d_ ¢~ DY
| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a”"OMOWZWch ~S QRSMdZc MO”eR DY

| DRPRWeMOZRb Sa”\ B?; PA\_M]WRb M]Q bV~acycRa\ Z"M]b _a”"eWQRQ fWcVW] cVR B?; 8a”
BAMahb 2y [RRy Il 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 VWMEMRW]H 1Y

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

6WDJH
6WDJH OLIHWL

%DODQFH DV DW 6WDJH %%% LIHWLPIH\WA/PH (& DFFRUG
LQ &=. PLOOLROQ &UHGLWZRUWKLQHVN R oWK (&/ ZLWI_Kgg(S’VLbSS%% 'EéJXDoowu:PBDWLutq; RI LPSDL@MSW
4MbV W]PZY ~JyQR\M]Q QR_~AbWcbh y y y y y
AcVRa aRPRWeMOZRb M]Q SWIM]PWMZ
MbbRcb y y y y y
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>]

6WDJH
6WDJH OLIHWL

%DODQFH DV DW 6WDIH lé% LIHWLPIHW&PH (& DFFRUG
LQ &=. PLOOLRQ  SUHGLWZRUWKLQHVKpqQwk (&7 Z2LWKRXW LQ Ggg\%/ ¥ pEx XDOOWRPBDWWHE RI LPSDLW&W
4MbV W]PZY ~JyQR\M]Q QR_~AbWcbh 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 &= PLOOLROQ %HIRUH GXHHVV WKDQ PRQWK | PRQWKRUH WKDQ PRQWKV 7RWDO
6g_RPCRQ PaRQWc Z"bbRb aMcR HW] DI Y D Y D Y D Y D

8arbb OAAY eMZdR \ . . \
2ZZ~M]PR . . . H Hoo

F /LTXLGLW\ ULVN
BadQR]c ZW dWQWch aWwbyY \M]MUR\R]c W\_ZWRb \MW]cMW]W]U bdSSWPWR]c PMbVY FVR 8a

FaRMbdah QR_Mac\R]c *S cVR B?; Ua”d_ cVa”dUV QM\RbcWP M]Q W]cRa]McWA]MZ PMbV _AAZ
_aR_MaRb M fRRYZh PMbV SZAf a~XRPcWA"] S”a cVR S”AZZ~fW]U \*]cV M]Q \*]cVZh PMbV SZ*

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

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

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

5WeWQR]Q _MhMOZR

AcVRa SWIM]PWMZ ZWMOWZWcWRb HSMPcraW]UI

3raarfW]lUb

FrecMZ \

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

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

5WeWQR]Q _MhMOZR

AcVRa SWIM]JPWMZ ZWMOWZWcWRDb

FrecMZ \
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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]Q Y ;] MZZ cVRbR caM]bMPcW"]b\ ¢cVR 8a”~d_ aRcMW]RQ ]*» _MacWPW_McW]U W]cRaRk
QROc”ab ¢~ Mh fVR] QdRY

&DSLWDO PDQDJHPHQW

FVR 8a”"d_mb "OXRPcWeRb fVR] \M]MUW]U PM_WcMZ MaR c» bMSRUdMaQ Wch MOWZWch c" |
bVMaRV~AZQRabY FA \MW]cMW] “a MQXdbc cVR PM_WcMZ bcadPcdaR\ cVR 8a”~d_ \Mh MQXdbc
bVMaRb\ “a bRZZ MbbRcb ¢ aRQdPR QROcY

6 dWch\ Mb _aRbR]cRQ W] cVRbR PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]cb AS cVR 47\_M]h M
S"a ¢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_
QRcRa\W]JRQ Mb cVR _aRbR]Jc eMZdR ~S SdcdaR PMbV Sz~Afb OMbRQ ~] \MaYRc W]JcRaRbc aM
MPP"aQM]PR fWcV ;7DE Y

Y ERU\R]Jc aR_"acW]U

2] ~_RaMcW]U bRU\R]Jc Wb M P~\_~]R]c S M] R]cWch cVMc RMa]lb aReR]JdRb M]Q W]Pdab Rg_|
aReWRfRQ Oh cVR 8a”d_mb PVWRS ~_RaMcW]U QRPWbWA] \MYRa ¢c* \MYR QRPWbW"]b MO~d
PVWRS ~_RaMcW]U QRPWbW"] \MYRa VMb ORR] WQR]JcWSWRQ Mb cVR 8a~d_mb \M]MUR\R]c

FVR 8a~d_mb \M]MUR\R]c cRM\ \*"]Wc”ab cVR _RaS”*a\M]PR ~S cVR 8a~d_ fWcV aRSRaR]PR c”
N RaMcWA”]bY FVR 8a”d_mb \MI][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 ERace
SdacVRa MZZ*"PMcRQ Oh \MaYRcb ¢ ¢cVR 4jRPV DR_dOZWP M]Q EZ*eMY DR_dOZWPY

7"a QRPWbW*]y\MYW]U M]Q aRb*daPR MZZ"PMcW"] _da_"bRb\ cVR 8a”~d_mb \M]MUR\R]c cRM
?M]MUR\R]c _a”"SWc Sa*\ "_RaMcW”"]b W] bRU\R]c aR_"acW]U RgPZdQRb ~cVRa ]*"]yMZZ~A"PMc!
Rg_R]bR\ M]Q _a*eWbW"] S*a W]P*"\R cMgRb\ Mb ¢cVRbR MaR PR]JcaMZZh \MI]MURQY 2PP”*aQW
cVRh MaR ]J*c aRUdZMazZh _a"eWQRQ Oh bRU\R]Jc ¢ ¢cVR 8a”d_mb \M]JMUR\R]c cRM\Y

:]S*a\McW~"] MO~dc cAcMZ MbbRcb Oh bRU\R]c Wb ]*¢c QWbPZAbRQ ORPMdbR bdPV W]S"a\McV
\M]MUR\R]c cRM\Y

FVR bRU\R]c aRbdZcb S”"a cVR _RaW”"Q NR3QRWb 5SREZR\OIRa \
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_ &]HFK 5HSXEOLF 60RYDN 5HSX
LQ &=. PLOOLROQ VWU EXWLRQ .LVWULEXWEQ%'gmeWXULQJ 6HUYLFH 7RWDO
FAcMZ Ua”bb bRU\R]c aReR]JdRb \ \ . \
;JcRaybRU\R]c aReR]dRb H\ . . H\

ERaeWPRb _a”"eWQRQ

6gcRalJ]MZ aReR]dRb

?M]MUR\R]c Ua”bb _a”"SWc \ \

?M]MUR\R]c _a”"SWc Sa”\ ~"_RaMcW"]b \ \

FVR bRU\R]c aRbdZcb S*a cVR _RaW”"Q RIQRWH 5REZR\OKRa \

_ &]HFK 5SHSXEOLF 60RYDN 5HSX
LQ &=. PLOOLRQ VWU EW IR O .LVWULEXWEP%Ié:XIDFWXULQJ 6HUYLFH 7RWDO
FAcMZ Ua”bb bRU\R]c aReR]dRb \ \ . \
;]JcRaybRU\R]c aReR]dRb H\ . . H\ |

ERaeWPRb _a”"eWQRQ

6gcRalj]MZ aReR]dRb

?M]MUR\R]c Ua”"bb _a*SWc \ \

?MIMUR\R]c _a”"SWc Sa”\ *_RaMcW"]b \ \ \

2 aRP"]PWZWMcW"] S \M]MUR\R]c Ua”~bb _a*SWc c” Ua”bb _a*"SWc Wb _a”"eWQRQ Mb S*"ZZ*fb[

LQ &=. PLOOLRQ

?M]MUR\R]c Ua?bb _a"SWc

D*"hMZcWRb

7WgRQ \M]dSMPcdaW]U Rg_R]bRb H

8a"bb _a”"SWc

D"hMZcWRb M]Q SWgRQ \M]JdSMPcdaW]U Rg_R]bRb MaR RgPZdQRQ Sa”\ \M]MUR\R]c Ua’bb _
aReWRfY :AfReRa\ cVRbR M\Ad]cb MaR W]PZdQRQ fVR] QRcRa\W]W]U _a”SWc Sa”\ *_RaMcWA"

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

LQ &=. PLOOLRQ

?MIMUR\R]c _a”"SWc Sa”\ *_RaMcW*"]
AcVRa "_RaMcW]U W]PM"\R 8 HRg_R]bRI\ ]JRc H |

;]JcRaRbc W]IPMR
;]JcRaRbc Rg_R]bR

Ba"SWc ORS"aR cMg

5R_aRPWMcW"]\ M\*acWjMcW"] M]Q W\_MWa\R]c PVMaUR W]PZdQRQ W] \M]MUR\R]c _a’"SWc S:
M]Q Wb Mb SAZZA fb[

LQ &=. PLOOLRQ 6ORYDN ?'E?(XEWXIDFWXULQJ 6HUYLFH 7RWDO
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DReR]JdRb MaR QRaWeRQ Sa”\ bMZRb *S c"OMPP” _a"QdPchb M]Q bRaeWPRbY 3aRMYQ~"f] *S cVF

LQ &=. PLOOLRQ

EMZRb "S \RaPVM]QWDbR \ \
EMZRb S bRaeWPRb \ \
FreMZ \ \

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

LQ &=. PLOOLRQ

EMZRb aRPAUJWjRQ Mc cW\R S bVW_\R]c \ \
DReR]JdRb aRPAUJWjRQ “eRa cW\R \ \
FrcMZ \ \

DReR]dRd"\ Pdbcr\Rab “a Ua”d_b ~S Pdbcr\Rab d]JQRa PA\\"] PAJca”Z RgPRRQW]U \D S cVR
\WZZWA] MLA \WZZWA"]l QRaWeRQ Sa”\ ~]R Pdbc”\Ra Wh W]PZdQRQ W] cVR 4jRPV DR_dOZV
\ \WZZWA/] HLA \WZZW"]I QRaWeRQ Sa”\ cVR B?; Ua”d_ ~S PA\_M]WRb Wb WIPZdQRQ W]

FVR c*cMZ ~S cVR 8a”~d_mb ]J*]yPdaaR]Jc MbbRcb\ "¢cVRa cVM] QRSRaaRQ cMg MbbRch M]Q “c
\ \WZZW"] HMc 5RPRYRa \WW2ZzZzW*]lI *"S fVWRWZAZZW"] Wb dbRQ c” bd__"ac ?M]dSMPcdaW]
MPcWeWcWRb HMc FRIRR\ORWZZW" ]l M]QWMZZWA"] ¢ bd__"ac 5WbcaWOdcW”]yaRZM¢RQ MPcW
4L= \WZZWA"]IY @*]yPdaaR]c MbbRcb Z*PMcRQ W] cVR EZ*eMY DR_dOZWP\ b\dVZZ\W WM Z
5RPR\ORa | 4L= \WZZW"]lY
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Y Ba® Rach\ ZM]c M]Q R dW _\R]c

LQ &=. PLOOLRQ &RQVWUXFWLRQV LQ
SURSHUWA %XLOEKQFOHY RBYYLwxUH RUBNVY $GYDQFHV 7RWDO

2b M@ 8 &RQVWUXFWLRQV (TXLS A

4rbe \ \
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5daW]U cVR _RaW”Q cVR 8a”d_ QWb_"bRQ S bReRaMZ MbbRcb fVWPV VMeR ORR] WQR]cW S
M\Ad]cW]U JRc tWZZWA] BL=\WZZWA"]IY 2ZZ W]eRbc\R]cb W] _a”_Rach\ _ZM]c M]Q R dW_\R]c
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aRUWbcRaRQ PM_WcMZ “a cVR ]Jd\ORa M]Q ch_R ~S bVMaRb VMeR "PPdaaRQ QdaW]U cVR ZN\
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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] "¢VRa 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 ]J*c bdOXRPc c” cMg .

FMg MQXdbc\R]Jc S _aW”a hRMa

SESRDP(I: "S VWUVRa aMcR dbRQ S"a QRSRaaRQ cMg PMZPdZMcW"] W] H D eb DI M]1Q W] H D H
AcVRa H 1 H 1
FMg PVMaUR H | H |

Y6Ma]W]Ub Ra bVMaR

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

:]JPAR MccaWOdcMOZR ¢ bVMaRVAZQRab HW] 4L= \WZZWA]I \ \
@d\ORa S "aQW]Mah bvMaRb W] WbbdR HW] cV~AdbM]Qbl \ \
3MbWP RMa]W]Ub _Ra bVMaR W] 4L= \ \

YBa*SWc QWbcaWwWOdcWA"]

FVR QWeWQR]Qb M__a”eRQ Oh cVR 2]]dMZ 8R]RRME PIRRcW|TZW P H4LRBa bVMaRIY FVR QW
M__a”"eRQ Oh cVR 2]]dMZ 8R]RaMZ ?RRaR]WAX] AWAZWN "NH4IRa bVMaRI\ aRb_RPcWeRZhY

3RbWQRb cVR QWeWQR]Qb _MWQ Oh BVWZW_ ?%aaWb ¢D MYbY\ BVWZW_ ?%aaWb EZreMYW N\
AL=\WZZWA] BL=\WZZWA"]IY
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FVR QWbOdabR\R]c "S QWeWQRHQbcBaWZARR QRPWQRQ Mc cVR 8R]JRaMZ ?RRcW]U bPVRQc

YAr]cW]UR]c ZWMOWZWcWRD

FVR 8a”d_ Q~Rb ]*c VMeR M]h _R]QW]U ZRUMZ\ MQ\W]WbcaMcWeR\ “"a MaOWcaMcWA] _a"“PRI
SWIM]PWMZ bWcdMcW”] AS cVR 8a”d_Y

FVR cMg MdcvV*"aWcWRb \Mh W]b_RPc cVR O*Yb M]Q aRP”"aQb Mc M]h cW\R fWcVW] hRMab
DR_dOZWP M]Q fWcVW] hRMab W] cVR EZ*"eMY DR_dOZWP\ M]Q \Mh W\_"bR MQQWCcW"IMZ ¢
]*¢ MfMaR S M]h PWaPd\bcM]PRb ¢cVMc \Mh UWeR aWbR ¢c* M _*"cR]cWMZ \McRaWMZ ZWMOW

YDRZMcRQ _Mach caM]bMPcW"]b

PM\_M]J]WRb HiAcVRa aRZMcRQ _MacWRbjI\ \R\ORab S Wcb 3*MaQ ~S 5WaRPc”ab\ Ed_RaeWb
\M]J]MUR\R]c ¢c®» OR aRZMcRQ _MacWRDbY

FVR 8a”d_ PA"]bWQRab cVR BMaR]c PA\_M]h M]Q “cVRa PA\_M]WRb S cVR B?; Ua”"d_ S PA\_|

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

PM] OR bdObcM]cWMcRQY

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

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

LQ &=. PLOOLRQ

EMZRb *S \RaPVM]QWDbR

AcVRa aRZMcRQ _MacWRb .

EMZRb *S \McRaWMZb

AcVRa aRZMcRQ _MacWRb

EMZRb ~S BB?6

AcVRa aRZMcRQ _MacWRDb

EMZRb "S bRaeWPRbD

AcVRa aRZMcRQ _MacWRb \ \

DRPVMaURD

AcVRa aRZMcRQ _MacWRb

;]JcRaRbc ;]JPMR

AcVRa aRZMcRQ _MacWRDb

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

LQ &=. PLOOLRQ

BdaPVMbRb "S \RaPVM]QWbR M]Q \McRaWMZhb

AcVRa aRZMcRQ _MacWRb \ \

BdaPVMbRb S BB?6 M]Q W]cM]JUWOZR MbbRcb

AcVRa aRZMcRQ _MacWRb

BdaPVMbRb *S bRaeWPRb

AcVRa aRZMcRQ _MacWRDb \ \

D hMZcWRb _MWQ

AcVRa aRZMcRQ _MacWRb

;]JcRaRbc Rg_R]bR

AcVRa aRZMcRQ _MacWRb

FrecMZ \ \

F 'LYLGHQGYV

] \ ¢cVR 4"\_M]h _MWQ c” BVWZW_ ?%aaWb :AZZM]Q :AZQWYZEVEY[HY QW2IWYRIQb c cMZW]

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

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

LQ &=. PLOOLRQ

DRPRWeMOZRb Sa”\ aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRDb

>AM]b M]Q QR_"bWch

AcVRa aRZMcRQ _MacWRDb \ \

FrcMZ \ \

BMhMOZRb ¢c* aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRDb \

FrcMZ \

>AM]b M]Q QR_"“bWcb fWcV aRZMcRQ _MacWRb W]PZdQR W]cRaRBcyORMIWYY MNWYRBM VDZ YR
7W]M]PR EYRX¥LH\ \WZZWA"]lIY 2ZZ bV~racycRa\ Z"M]b M]Q QR_~bWcb MaR PZMbbWSWRQ Mb F
PA]b"ZWQMCcRQ bcMcR\R]c S SW]M]PWMZ _Mb@V oMyl M b RPR5ER&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_"bWcbh 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 "]YyQR\M]Q QR_"bAMGYDN]YMY[HYD _YMYI W] cVR 4jRPW DRYMYZMMD MMM Y| W] cVR EZ”eM
DR_dOZWPY

H .H\ PDQDJHPHQW FRPSHQVDWLRQ

=Rh \M]MUR\R]c PA\_R]bMcW"] W]PZdQRb cVR aR\d]RaMcW"] ~S \R\ORab S ¢cVR 3*MaQ ~S 5\
_RaS”a\M]PR ~"S cVR "SSWPR MPP”*aQW]U c”» cVR MUaRR\R]cb ] _RaS”a\M]PR ~S cVR ~"SSWF
3"MaQ\ aRb_RPcWeRZhY
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FVR PA\_R]bMcWA"] S cVR \R\ORab S \M]MUR\R]c fVA MaR R\_Z"hRRb S cVR 8a”d_ “a M] R]
aR\d]JRaMcW"] S”"a ¢cVR _RaS”a\M]PR S cVR "SSWPR ~S M \R\ORa S cVR 3"MaQ S 5WaRPc"
MO”eR\ M] M]]JdMZ OMbR bMZMah\ O*"]dbRb OMbRQ "] W]QWeWQdMZ _RaS”a\M]PR\ bVMaRyO
dbR\ Zd]PV MZZAfM]PRb\ _R]bWA] PAlcaWOdcW"]b\ ZWSR M]Q MPPWQR]c W]bdaM]PR M]Q cRa
cVR \R\ORab S cVR 3"MaQ S 5WaRPc”ab M]Q Ed_RaeWb”ah 3"MaQ\ aRb_RPcWeRZh\ fVA Mz
R]cCWcWRb MZbA VMeR ~cVRa W]PA\R W]yYW]Q bdPV Mb ¢cVR _Mh\R]c *S aR]c M]Q bPVA~Z SR|

FRa\W]McW~"] OR]RSWcb S cVR \R\ORab S \M]MUR\R]c fVA» MaR R\_Z"hRRb ~S ¢cVR 8a”d_\ f\
]"¢cWPR ~] cVR OMbWb ~S ¢cVR aRMb"] _dabdM]c c® W \ ZRccRab MI ¢ RI S cVR >MO~"da 4"C
W]PaRMbRQ bReRaM]PR _Mh W] MPP*"aQM]PR fWcV cVR 6\_Z~h\R]Jc DRQdA]QM]Ph BarUaM\ b_I
FRa\W]McW”"] OR]JRSWcb *S cVR \R\ORab S \M]MUR\R]c fVA» MaR R\_Z"hRRb ~S M] R]cWch fW
R\_Z”~h\R]Jc MUaRR\R]c fWcV cVRWa aRb_RPcWeR R\_Z"hRa M]Q cVR _a”“eWbW"]b S cVR B?;

LQ &=. PLOOLRQ

EV~racycRa\ R\_Z"hRR OR]RSWcb

AcVRa Z~"]UycRa\ OR]JRSWch

EVMaRyOMbRQ _Mh\R]c Rg_R]bR

FrcMZ

FVRaR fMb ]*» cRa\W]McW”"] OR]RSWc S*a 3*"MaQ ~S 5WaRPc”*ab M]Q MHQRa&eWb”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 cvVaRR

I &ERQWUDFWXDO DQG RWKHU FRPPLWPHQWY WR UHODWHG SDUWLHYV

4~ ]caMPcdMZ M]Q "cVRa PM\\Wc\R]Jcb ¢c» aRZMcRQ _MacWRb cVMc MaR ]*c aRP*aQRQ W] cVR
"OZWUMcWA”™]b ¢c» RgPVM]JUR aRb”~daPRb W] cVR SdcdaR d]QRa OW]J]QW]U MUaRR\R]cbY

2b Mc 5RPR\ORA cYR 8ard_ VMQ ]®" \McRaWMZ PM\\Wc\R]Jcb W] aRb_RPc *S aRZMcRQ _MacWF
bRaeWPRb fWcV M ¢c*"cMZ RbcWWZZR\Q'[e MEZURWS\R]lceMZdR Mb[Md&éSRPRIXAWA]IX

FVR 8a”d_ R]cRaRQ W] cVR _Mbc W]c® M ]d\ORa S OW]QW]U bRaeWPR MUaRR\R]cb\ d]QRa |
QRZWeRaRQY FVAbR MUaRR\R]cb \"bcZh VMeR cf® "a bWg \*]cV cRa\W]McW*"] ]J*"¢cWPRY FVR ¢
cVRbR MUaRR\R]Jch QdaW]U cVRWa aRb_RPcWeR cRa\W]McW"] cRa\b Wh QWbPZ"bRQ MO”"eR"

2PP~aQW]U c® ¢cVR MUaRR\R]cb fWcV caMQR\MaY ~f]Rab\ BVWZW_ ?”aaWb 8Z"OMZ 3aM]Qb ;]
EY2Y\ cVR 8a”~d_ VMb ¢~ _Mh a”hMZcWRb W] aRb_RPc ~S cA"OMPP~ _a”"QdPch bYRQ8®WYdcVR 4]j
W]PdaaRQ d]QRa cVRbR MUaRR\R]chb a*"hWZZWRp #Rg_RIWR 78" L¥ FVRbR MUaRR\R]cbhb bvMZZ
W]J]QRSW]JWcRZh d]cWZ cRakFWRVMc&KMQRKhMRAW cMRRabMAEWE¥WMCcRQ M aReWRf S cVRWa caM]bSF
a*hMZch aMcRbY

Y?MPa*RPAJ"\WP bWcdMcWA"]

] cVR RPAI"\WP PA]QWcW"]b PA]cW]dRQ ] M UAAQ caMPY Sa”\ cVR bRPA]Q VMZS *S |
PAlbd\_cW”] ORUM] ¢ aRyR\RaUR Mb M YRh QaWeRa S RPA]"\WP MPcWeWch\ bd__“acRQ Ol
"eRaMZZ MPR ~S Ua”fcV fMb aRbcaMW]RQ QdR c* PMdcW~db P~]bd\Ra ORVMeW"a\ Mb fRZZ
M]Q URA "ZWcWPMZ QReRZ” \R]cbY ;] EZ"eMYWM fR bMf \WgRQ QReRZ" \R]c "S \MPa”"RPA"]’
hRMay~]yhRMal\ aRyR\RaUW]U W]SZMcW~] W] bRPA]Q VMZS ~S ¢cVR hRMa H5RPR\ORa [ Y
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\McRaWMZWjR W] aRcMWZ bMZRbY FVR \WgRQ RPA]"\WP _RaS"a\M]PR fMb S*"aPW]U cVR U"e
bcMOWZWjR OdQURc QRSWPWcY FVWb ZRUWbZMcWeR PVM]JUR fWZZ W\_MPc cVR P~]bd\Ra b

2PP2aQW]U c” cVR QMcM Sa”\ cVR 4jRPV EcMcWbcWPMZ ASSWPR\ cVR Ua”“bb QY\RB&WRW ap
QRPaRMbRQ Oh MQQWcWA]MZ Y __ hRMay”]yhRMa M@ R]QRQJU\ MEQ P D" W | Ud Z]Z cR/RMZ" ] U \
AS DY 4"\_MaRQ c” ZMbc hRMa\ aRMZ fMURDb S VAdbRVAZQb W]RERRAR Q@ bOhc WeB QMRaéR BV
QReRZ"_\R]c W] cVR bRPA]Q VMZS ~S \ PAlcW]dRQ bca”]UZh M]Q P~]bd\Ra PA"]SWQR]P
VAfReRa bcWZZ ORZ"Af _aRy4AH;5Y DRcCMWZ bMZRb eMZdR W]PaRMbRQ M]Q bcMOWZWjRQ\ P
\"bc ]"cMOZh W] C Y

@McdaMZ UMb M]Q RZRPcaWPWch MaR cVR \MW] brdaPR *S R]JRaUh W] ~da _a”QdPcW"] _ZM
\WZZWA"] W] PA\_MaRQ c” ZMbc hRMa Wb QaWeR] \MW]Zh Oh _"bWcWeR _aWPR QReRZ

ErdaPRh \MPa”"RP""\WP WIQWPMc”*ab - 4LEA
ErdaPIBZMcW"] y Fh_Rb\ 5SRSW]WcW"]\ FMOZRb - 4LEA
E~rdaPRh \MPa*RP"]"\WP W]QWPMc”ab -~ 4LEA



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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YEdObR dR]Jc ReR]chb

@" bdObRdR]c ReR]cb VMeR "PPdaaRQ MScRa cVR OMZM]PR bVRRc QMcR cVMc fAdZQ VMeR
bcMcR\R]cb Mb Mc 5RPR\ORa \

$XWKRUL]DWLRQ RI WKH ILQDQFLDO VWDWHPHQWYV

FVR PAb*"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb fRaR MdcV*"aWjRQ S*a WbbdR Oh cVR 3"MaQ ~S
PAbr"ZWQMcRQ SWIM]PWMZ bcMcR\R]cb MaR bdOXRPc ¢c® M__a”"eMZ Oh bVMaRV~AZQRab S ¢
cVWb M__a”*eMZ Wb UWeR]\ cVR PA]b"ZWQMcRQ SW]M]PWMZ bcMcR\R]Jcb \Mh OR M\R]JQRQY

;] =dc]! :~aM ~] 2_aWZ

" M
< o Pl = e

7TMOW" 472bcM 6dURJ]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 MYb®
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ER MaMcR 7W]M]PWMZ E

ER_MaMcR EcMcR\R]Jc *"S 7TW]M]PWMZ B*"bWcW*"

Mc 5RPR\ORa HW] 4L= \WZZW"]I

$66(76 1RWH

Ba"_Rach\ _ZM]c M]Q R'dW_\R]c HiBB?6jl

DWUVcy~"SydbR MbbRcb

;7 ]JcMJUWOZR MbbRchb

;JeRbc\R]cb W] bdObWQWMah M]Q Mbb"PWMCcRb

AcVRa SWIM]PWMZ MbbRch

@"]yPdaaR]c MbbRchb

;]JeR]c”*aWRb

FaMQR M]Q “"cVRa SWIM]PWMZ aRPRWeMOZRb

AcVRa ]"]ySWIM]IPWMZ MbbRch

4daaR]c W]P"\R cMg aRPRWeMOZR

4MbV M]Q PMbV R dWeMZR]ch

4daaR]c MbbRchb

FAcMZ MbbRcb

(48,7< 1,$%,/,7,(6 1RWH

DRUWbcRaRQ PM_WcMZ

EVMaR _aR\Wd\ M]Q "cVRa bVMaRV~"ZQRabm P~]JcaWOdcW"]b

DRCMW]RQ RMa]W]Ub

6 dWch

5RSRaaRQ cMg ZWMOWZWch

>RMbR ZWMOWZWcWRb

@~lyPdaaR]c ZWMOWZWCcWRb

FaMQR M]Q “cVRa SWIM]PWMZ ZWMOWZWCcWRb

AcVRa ]*"]ySWIM]PWMZ ZWMOWZWCcWRb

4daaR]c WIPA\R cMg ZWMOWZWCcWRb

AcVRa cMg ZWMOWZWcWRDb

BareWbW"]b

>RMbR ZWMOWZWcWRb

37aa”fW]Ub

4daaR]c ZWMOWZWCcWRD

FrceMZ ZWMOWZWCcWRD

FAcMZ R'dWch ? ZWMOWZWCcWRbD

FVR MPPA\_M]hW]U ]*cRb S”a\ M] W]cRUaMZ _Mac *S cVR SWIM]PWMZ bcMcR\R]ch
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ER_MaMcR EcMcR\R]c »S 4"\ _aRVR]bWeR ;

S*a cVR hRMa R]QRQ 5RPMRMPDRIa= \WZZW~"]I

1RWH

1P AR

DReR]dRb

4"bc *S bMZRb

8a”bb _a”"SWc

5WbcawOdcW”] Rg_R]bRb

2Q\W]WbcaMcWeR Rg_R]bRbDb

AcVRa W]P™\R

AcVRa "_RaMcW]U W]P R

AcVRa "_RaMcW]U Rg_R]bR

Ba*SWc Sa”\ *_RaMcW"]b

7WIM]PWMZ W]PA\R

7WIM]PWMZ Rg_R]bR

Bar"SWc ORS”aR W]P"\R cMg

;]JPM\R ¢cMg Rg_R]bR

@Rc _a”SWc S”a ¢cVR hRMa

AcVRa PA\_aRVR]bWeR W]PA\R

FrcMZ PM\_aRVR]bWeR W]P*\R S”a cVR hRMa

6Ma]W]Ub Ra bVvMaR OMbWP M]Q QWZdcRQ H4L=§bVMaRI

FVR MPPA\_M]hW]U ]"cRb S”a\ M] W]cRUaMZ _Mac S ¢cVR SW]M]PWMZ bcMcR\R]ch
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ER_MaMcR EcMcR\R]c *S 4VM]JURDb W] 6 dWch

S"a cVR hRMa R]QRQ 5RAMRMPDRIa= \WZZWA"]I

$WWULEXWDEOH WR HTXLW\ KROGHUV RI WKH &RPSDQ\

1IRWH 5HILVWHUHG %W@éggﬁb)\(/z EgSWRU\e‘/_IEWlé,lL%IéQ/ HDUQLQJV 7RWDO HTXLW\

3MZM]PR 81§ Mc \ \ \ \

@Rc _a”SWc S”"a cVR hRMa HF~"cMZ
PM_aRVR]bWeR W]PA\RI

FaM]bMPcW~]b fWcV ~f]Rab

Ba*SWc QWbcawOdcW"] . . H\ | H\ |
EVMaR OMbRQ _Mh\R]chb . .

7"aSRWcRQ QWeWQR]Qb . .

3MZM]PR Mb #c \ \ \ \

@Rc _a”SWc S”"a cVR hRMa HF~"cMZ
PA\_aRVR]bWeR W]P~\RI

FaM]bMPcW"]b fWcV ~f]Rab

Ba"SWc QWbcawOdcW"] . . H\ | H\ |
EVMaR OMbRQ _Mh\R]chb . .

77"aSRWcRQ QWeWQR]Qb . .

3MZM]PR Mb $c \ \ \ \

FVR MPPA\_M]hW]U ]AcRb S*a\ M] W]cRUaMZ _Mac *S cVR SWIM]PWMZ bcMcR\R]cb
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ER_MaMcR EcMcR\R]Jc *S 4MbV 72Z"f

S*a cVR hRMa R]QRQ 5RPMRMPDRIa= \WZZW~"]I

1RWH
4MbV Sz~f Sa”\ *_RaMcW]U MPcWeWcWRb
Bar"SWc ORS”aR cMg \
5R_aRPWMcWA~] M]Q M\*acWbMcW"] Rg_R]bR
\_MWa\R]c Z*"bb M]Q Z~bb ~] QWb_"~bMZ ~S BB?6 \
@Rc W]cRaRbc HW]PM\RI § Rg_R]bR I H |
5WeWQR]Q W]P™MR | H |
8MW] ~] QWb_~bMZ ~S BB?6 | H I
4VM]JUR W] _a“eWbWA"]b
AcVRa ]*"]yPMbV caM]bMPcW"]b\ ]Rc H |
A_RaMcW]U PMbV SZ~fb ORS”aR fraYW]U PM_WcMZ PVM]JURD \
4VM]JURDb W][
FaMQR M]Q "cVRa SW]IM]PWMZ aRPRWeMOZRb M]Q ~cVRa ]*"]ySW]IM]PWMZ MbbRchb H |
FaMQR M]Q "cVRa SWIM]PWMZ ZWMOWZWcWRb M]Q "cVRa J"]ySWIM]PWMZ ZWMOWZWCcWRb H I
;JeR]c”*aWRb |
4MbV URJRaMcRQ Sa”\ ~_RaMcW"]b \
;]JcRaRbc _MWQ [ H 1
;JIPMAR ¢cMg _MWQ | H |
@Rc PMbV UR]JRaMcRQ Sa”\ ~*_RaMcW]U MPcWeWCcWRb \
4MbV SZ~f Sa”\ W]eRbcW]JU MPcWeWcWRb
BdaPVMbR ~S BB?6 | H |
Ba”PRRQb Sa”\ bMZR ~S BB?6
;]JcRaRbc aRPRWeRQ
5WeWQR]Qb aRPRWeRQ
@Rc PMbV dbRQ Oh W]eRbcW]U MPcWeWCcWRDb H 1
4MbV SZ~f Sa”\ SWIM]PW]U MPcWeWcWRb
5WeWQR]Qb _MWQ | H\
DR_Mh\R]cb AS _aW]PW_ZR _“acWA”] *S ZRMbR ZWMOWZWch I H o
3raa”fW]luUb .
@Rc PMbV dbRQ Oh SWIM]JPW]U MPcWeWCcWRDb I H\
@Rc W]PaRMbR W] PMbV M]Q PMbV R'dWeMZR]ch H |

4MbV M]Q PMbV R'dWeMZR]cb Mb Mc cVR ORUW]]W]U ~S ¢cVR hRMa

4MbV M]Q PMbV R'dWeMZR]ch Mb Mc ¢cVR R]Q ~S cVR hRMa

FVR MPPA\_M]hW]U ]AcRb S”a\ M] W]cRUaMZ _Mac *S cVR SW]M]PWMZ bcMcR\R]ch
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@"cRb c®» cVR ER MaMcR

EcMcR\R]chb

Sra cVR hRMa R]JQRQ 5RPR\ORa \

Y 8R]JRaMZ W]S*a\McW"]

&RPSDQ\ GHVFULSWLRQ

BVWZW_ ?2%aaWb ¢D MYbY HcVR i42\_M]hjl Wb M XAW]cybcAPY PA\_M]h aRUWbcRaRQ W] cVR
bMZR\ QWbcaWOdcWA”]\ M]Q \MaYRcW]U ~S cAOMPP”~ _a”~QdPcbY FVR 42\_M]h fMb W]P%”a_%aM
=dc]! :~aM\ H~c j]! \ 4jRPV DR_dOZWPY FVR VRMQ dMacRab MaR ZAPMcRQ W] BaMUdR M]Q

BVWZW_ ?%aaWb ¢D MYbY Wh M] MSSWZWMcR AS BVWZW _ ?AaBWW ZWR &M aWb] MZ R kR M chN B2
dZcW\McR P~]ca’ZZW]U _Mach AS ¢cVR 4~\_M]hY

2b Mc 5RPR\ORA& cYR *]Zh R]JcWch VAZQW]U \*aR cVM] D "S cVR aRUWbcRaRQ PM_WcMZ ~S
MZQW]Ub 3YHY HcVR iBMaR]c PAM\_M]hjlI\ fVWPV VRZQ Y D *S cVR aRUWbcRaRQ PM_WcMZY

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

3"MaQ ~S 5WaRPc”ab

TMOWM™ 47"bcM y 4VMWa_Rab”]
Mb ~S 2dUdbc \

BRca gsRORY

2]QaRM 87]cY*"eWT"e!

?M]dRZ <~M”* 2Z\RWQM 5~ HMZR 87]PMZeR
dlcWZ <dzZh \

4R\MZ 3RaY FR\da”Uzd

FM\!Ib EJjMOMQ”"b
dlcWZ <dzh \

6dUR]WM BM]McA

ERaVM] =WZZWP
Mb S 2dUdbc \

Ed_RaeWb”ah 3"MaQ

FM\MaM ?WZ*eM]"eWP y 4VMWa_Rab"]

ERM\db ?W]WVM]

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

EcM]WbZMeM <da~Y"e!

<M] =AQMX

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

3"MaQ S 5WaRPc”™ab

FM\!'b EfjMOMQ”"hb
2]QaRM 87]cY"eWT”e! | 4VMWa_Rab?”]

Mb S <d]R \

2]c”] =WaWzZz”re EcM]Y e

BRca gsRORY
djcwZ 5RPR\ORa \
BRca sRQWeRP
?M]dRZ <"M” 2Z\RWQM 5 HMZR 8"]PMZeRb ?Ma"dRb
dlcWzZ ?Mh__\

4R\MZ 3RaY FR\da”Uzd

Ed_RaeWb”ah 3"MaQ

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

ERaUW”™ 42ZMadbb”

EcM]WbZMeM <da~Y"e!
dlcwWz ?MaPVv \

FM\MaM ?WZ"eM]*eWP y 4VMWa_Rab"] FA\I® :WZUMaQ
Mb AS ER_cR\ORa \ Mb ~S ?MaPV \
ERM\db ?W]WVM] <M] =AQMX

Mb AS 2_awz |\ Mb ~S ?MaPV \

FVR 4"\_M]h VMb M D W]cRaRbc W] BVWZW_ ?"aaWb EZ*"eMYWM bYaY” Y\ ZA"PMcRQ Mc 8MZe
PM_WcMZ ~"S BVWZW_ ?”aaWb EZ"eMYWN] @ Walky Mrc BIR MR\GRIBRAGB&aV™NdbM]Qb HR ' dWeMZR]c «
\WzZzZzW"] Mc VWbc*aWPMZ P~bclY

] \ cVR _a”SWc MScRa cMgT S BVWZWY \WZZWH]ER WY W ARGFZW Y LEG D 5\GDZW A ]\
R'dWeMZR]c cYWHZWA]IY FVR cAcMZ R dWchT AS BV W 2WWWZ/Za4W bMBZM e MBRPRRDIREEMZ R b 6'G
4L= \WZZWA"] BIGY \WZZWA]\ R dWeMIRZEZNMAHILY=

FVR 47\_M]h QWQ ]*c PA]PZdQR M P~]ca”ZZW]U MUaRR\R]c *a M] MUaRR\R]c *] _a*"SWc caM]

FVR 4"\_M]h VMb M D W]cRaRbc W] @ReMXUZdX\ MYbY\ ZAPMcRQ @M bcaaw § \ @dbzZR
@ReMXUZdX\ MYbY Mb Mc 5RPR\WRZWA]Y fMb 4L=

i1 \ ¢cVR _a”SWc MScRa cMg *"S OQReZDWZIMIQMIYVR EMOMAZ\RV 42X\ h] YMDWAIVMEI P W MM adRR P dcZchb ¢
MeMWZMOZR Mc ¢cVR cW\R *"S _dOZWPMcW~] *S cVWb 7TW]JM]PWMZ 2]]dMZ DR_"acY

FVR 4"\_M]h VMb Wcb _aW\Mah ZWbcW]U ~] cVR BaMUdR Ec”PY 6gPVM]JUR H3dajM PR]JUPV _

FVR 4"\ _M]hmb bR_MaMcR SW]M]PWMZ bcMcR\R]cb fRaR MdcVAaWjRQ SYfa WbbdR Oh cVR 371

FVR eMZdRb _aRbR]cRQ S"a BVWZW_ ?"aaWb EZ"eMYWM bYaY"Y MaR P"]eRacRQ Sa”\ EZ*eMY 822B c" ;7DEY
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7UDQVODWLRQ QRWH

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaRQ W] O”cV 4jRPV M]Q W] 6]UZW
A W]WA]b\ cVR 4jRPV eRabW7] AS cVRbR bR_MaMcR SWIM]PWMZ bcMcR\R]Jcb cMYRb _aRPRQ

Y Ed\\Mah S bWU]WSWPM]c MPPAd]cW]U _~ZW

%DVLV RI SUHSDUDWLRQ RI VHSDUDWH ILQDQFLDO VWDWHPHQWYV

FVRbR SWIM]PWMZ bcMcR\R]chb AS BVWZW_ ?"aaWQ@® BSDaMWRY NRIMM c BRPRJQR®\ MaR cVR bR,
bcMcR\R]cb S cVR 42\_M]hY FVRh aRZMcR ¢ cVR PA]bA"ZWQMCcRQ SW]M]PWMZ bcMcR\R]cb A
EZ"eMYWM bYaY"Y HcAURcVRa cVR i8a”d_jl S"¥ EVRHFR MR _RIORCR 5RPRIPRMMZ\ bcMcR\R]cb |
PAIXd]PcWA] fWcV cVR PAIbA"ZWQMCcRQ SWIM]PWMZ bcMcR\R]cb ¢» "OcMW] M PA\_ZRcR d]QR:

FVRbR bR_MaMcR SW]M]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaRQ W] MPP*aQM]PR fWcV ;]cR
6da” _RM] G]W~] Hi;7DEjlY

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb VMeR ORR] _aR_MaRQ d]QRa cVR VWbc "aWPMZ P"b
W]WcWMZZh aRPAUJWjRQ Mc SMWa eMZdR M]Q bdObR dR]cZh \RMbdaRQ W] MPP"aQM]PR fwW

FVR _aR_MaMcW"] S bR_MaMcR SW]JM]PWMZ bcMcR\R]cb W] MPP*aQM]PR fWcV ;7DE aR dW:
aR"dWaRb \M]MUR\R]c ¢c* RgRaPWbR XdQU\R]Jc W] cVR _a”PRbb "S M__ZhW]U cVR 42\_M]hmb
Mbbd\_cW~”]b M]Q RbcW\McRb aRZMcRQ c” cVR SdcdaRY FVR aRbdZcW]U MPPAd]cW]U RbcW\I
aRbdZcbyY

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]Jcb VMeR ORR] _aR_MaRQ OMbRQ ~] cVR aRPA"U]WcW"]
;7D;4 W]cRa_aRcMcW”]lb WbhbdRQ M]Q RSSRPcWeR\ c®» cVR RgcR]Jc cVMc cVRh VMeR ORR] R]
_aR_MaW]U cVWb aR_"acY FVR _aW]PW_MZ MPP~Ad]cW]U _*"ZWPWRb M__ZWRQ W] cVR _aR_NMN
_NZWPWRDb VMeR ORR] PA]1bWbcR]cZh M__ZWRQ c® MZZ hRMab _aRbR]cRQ\ d]ZRbb ~cVRafWhb

7KH DVVXPSWLRQ RI FRQWLQXLW\ RI WKH HQWLW\

FVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb MaR _aR_MaRQ ~] cVR OMbWb cVMc cVR 47\_M]h Wh
5WaRPc”ab ORZWReRb cVMc cVR 42\_M]h VMb cVR JRPRbbMah aRbArdaPRb c” PA]cW]dR W] O

&KDQJHV LQ DFFRXQWLQJ SROLFLHVY DQG SURFHGXUHYV

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

FVR 47\_M]h VMb PA]bWQRaRQ MZZ M\R]Q\R]cb c” ;7DE RSSRPcWeR Sa”\ <M]dMah fVR
@"]R S cVR M\R]Q\R]cb MQ”_cRQ Oh cVR 47\_M]h VMQ M bWU]JWSWPM]c W\_MPc *] cVR OM
SW]M]PWMZ bcMcR\R]cb PA\_MaRQ c¢c* cVR _aReW”db cVRbR bR_MaMcR SWIM]PWMZ bcMcR\R

MI2\R]Q\R]c ¢c” ;2E BaRbR]cMcW"] S 7TW]M]PWMZ EcMcR\R]cb[ 4ZMbbWSWPMcW~"] AS >WMO
UR]JRaMZ M__a"MPV ¢ cVR PZMbbWSWPMcW"*] "S ZWMOWZWcWRb P ]bWQRaW]U P*r]caMP«
MSSRPcb ~]Zh ¢cVR _aRbR]JcMcW”] *S ZWMOWZWcWRb W] cVR bcMcR\R]c *S SWIM]PWMZ _~
w]lS*a\McW”*] QWbPZ*"bRQ MO*dc ZWMOWZWcWRb W] cVR SW]IM]JPWMZ bcMcR\R]JcbY FVR M
]"]lyPdaaR]c OMbRQ ~] aWUVcb M]Q "OZWUMcW"]b RSSRPcWeR Mb S cVR aR_"acW]U QMc
aRUMaQW]U cVR bRccZR\R]c HaRMZWjMcW~] “a RgRPdcW"]l S ¢cVR ZWMOWZWchY FVR M\
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O12\R]Q\R]c ¢» ;7DE  >RMbRb[ >RMbR >WMOWZWcWRb W] M EMZR M]Q >RMbROMPY\ fVWPV
ZWMOWZWcWRb W] M bMZR M]Q ZRMbROMPY caM]bMPcW~]Y FVR M\R]Q\R]c VMQ ]» W\_MP
Q"Rb ]*¢ RJUMUR W] M]h bMZR M]Q ZRMbROMPY caM]bMPcWA"]bY

PI2\R]Q\R]c c” ;2E BaRbR]cMcW"] S 7W]M]PWMZ EcMcR\R]cb[ @~]yPdaaR]c >SWMOWZWcWR
R]cWch bVMZZ \RRc fWcVW] \*]cVb MScRa cVR aR_"acW]U QMcR MSSRPc cVR PZMbbW S\
M\R]Q\R]c VMQ ]» W\_MPc ~] cVR bR_MaMcR SWIM]PWMZ bcMcR\R]cbY

QI2\R]Q\R]chb ¢~ ;2E EcMcR\R]c ~S 4MbV 7Z~fb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]cb[ 5WbPZ"
bd__ZR\R]Jc QWbPZ~"bdaR aR'dWaR\R]Jcb M]Q _a”"eWQR M Pa“bbyaRSRaR]JPR c® RgWbcW]U &
M]Q "dM]cWcMcWeR W]S*a\McW~] MO"dc bd__ZWRa SW]I]M]J]PR MaaM]JUR\R]cbY ;] MPP*aQM]|
QWbPZ"bRQ M]Q aRPZMbbWSWRQ caMQR ZWMOWZWcWRb aRZMcRQ c” bd__ZWRa SW]M]PF
"dM]cWcMcWeR W]S*a\McW2]\ R]IVM]PW]U caM]b_MaR]Ph aRUMaQW]U cVR cRa\b\ P"]QWcW
aRPZMbbWSWPMcW~] R]lbdaRb cVMc cVR SWIM]JPWMZ bcMcR\R]Jcb MPPdaMcRZh aRSZRPc c

R

2\R]Q\R]cb ¢c” ;2E \ k;]cRa]McW~]MZ FMg DRS”a\ | BWZZMa FfA ?AQRZ DdZRb fRaR WbbdR
W] cVR bcM]QMaQ cVMc M] R]cWch QARb ]JAc aRPAU]WjR M]Q Q~Rb ]*c QWbPZ"bR W]S*a\M
cVR A645 WZZMa cf* W]PA\R cMgRbY

;] 5RPR\ORa \ ¢VR AaUM]WjMcW"] S*a 6P~ ]"\WP 42y~ RaMcW”"] M]Q 5ReRZ”"_\R]c HA
\W]w\d\ cMg SaM\Rf*aY HBWZZMa FfrI\ M]Q eMaW”~db U”eRal]\R]cb Ma~rd]Q cVR f*aZQ VMekF
Al ceVWbY FVR aRUdZMcWA2]b ~] UZA"OMZ \W]W\d\ cMgMcW~] PM\R W]c” S*aPR W] cVR 4jRF
Ff~ M__ZWRb S”a cVR SWabc cW\R ¢ SWIM]IPWMZ hRMab ORUW]]W]JU MScRa 5RPR\ORa
RMPV XdaWbQWPcW”] cVMc VMb M] RSSRPcWeR cMg aMcR ORzZ”Af DY FA \WcWUMcR cVR
PM\_ZhW]U fWcV cVR A645 8Z2"OMZ 2]cWy3MbR 6a~bW”] adZRb Hi8Z"36 adZRbjl QdaW]U cV
cVR cR\_*aMah iFaM]bWcW"]MZ 4~rd]lcahyOhy4~d]lcah H404Dl EMSR :MaO”aY BVWZW_ ?”"a
A645 BWZZMa Ff*" \"QRZ adZRbY FVR 4"\_M]h VMb QRcRa\W]RQ cVMc BWZzZMa Ff*» QWQ ]
4"\_Mlh M__ZWRb ¢cVR RgPR_cW”] c® aRPAUIJWjW]U M]IQ QWDbPZAbW]JU W]S*a\McW"] MO~dc
WIPMR cMgRb\ Mb _a”"eWQRQ W] cVR M\R]Q\R]cb c” ;2E WbbdRQ W] ?Mh Y

E 1HZ DQG $PHQGHG ,)56 $SFFRXQWLQJ 6WDQGDUGV ,VVXHG EXW 1RW <HW (IIHFWLYH DQ¢

2b S ¢cVR M__a“eMZ QMcR ~S cVRbR bR_MaMcR SW]M]PWMZ bcMcR\R]cb\ cVR SAZZ~fW]U ]R
]"¢c RSSRPcWeR Mc cVR ORUW]]W]U S cVR PdaaR]c aR_“acW]U _RaW"Q M]Q fRaR ]"c M__ZV

MI2\R]Q\R]c c” ;2E FVR 6SSRPcbh S 4VM]JURDb W] 7*aRWU] 6gPVM]JUR DMcRb[ >MPY ~S 6gP
bcMcR\R]ch ORUW]]W]U ~] "a MScRa <M]dMah N fVWPV PZMaWSWRb cVR QRSW]WcWA]
_a"eWQRb UdWQM]PR ~] QRcRa\W]W]U ¢cVR RgPVM]JUR aMcR fVR] M PdaaR]Ph Wb ]*c RgPV
M\R]Q\R]c MZb" Rg_M]Qb QWbPZ~bdaR aR dWaR\R]cb S"a bWcdMcW~"]b fYVRaR M PdaaR]Ph
Q"Rb ]*c Rg_RPc M \McRaWMZ W\_MPc Sa”\ cVWb M\R]Q\R]c ~] cVR bR_MaMcR SWIM]PWM:
PA]QdPcRQ W] fWQRZh RgPVM]JURMOZR PdaaR]PWRbY

Ol@Rf ;7DE BaRbR]cMcW”] M]Q 5WbPZ~bdaR W] 7TW]M]PWMZ EcMcR\R]cb HRSSRPcWeR S”c¢
<M]dMah I\ f'VWPV aR_ZMPRb ;2E M]Q W]ca”QdPRb ]Rf adZRb M]Q aR dWaR\R]chb\ _Max
_RasS”a\M]PR\ W]PZdQW]U bcadPcdaW]U cVR bcMcR\R]Jc *S _a*SWc *~a Z"bb M]Q ~"cVRa P"\
W]Sra\McW"*] QWbPZAbRQ W] cVR ]J*"cRb\ M]Q MZcRa]McWeR _RaS”a\M]PR \RMbdaRb ]*c Rg
W]eRbc\R]c Sd]QblY FVR 4A\_M]h fWZZ M]MZhjR cVR ]Rf adZRb\ M]Q bA"\R W\_MPc ~] cVR b
PM]]*"c hRc OR b_RPWSWRQY

PI@Rf ;7DE EdObWQWMaWRb fWcVAdc BAOZWP 2PPAd]cMOWZWch[ 5WbPZ~bdaRb HRSSRPG
<M]dMah N f'VWPV b_ RPWSWRb HaRQdPRQI QWbPZ~bdaR aR ' dWaR\R]cb cVMc M bdObW:¢
bcMcR\R]cbe\Mh M__Zh fVR] _aR_MaW]U Wcb ~f] ;7DE SWIM]PWMZ bcMcR\R]cbY FVWb bcM]
Wb Rg_RPCcRQ d_"] Wcb MQ”_cWA"]Y



6HSDUDWH )LQDQFLDO 6

QI2\R]Q\R]c ¢~ ;7DE 7W]M]PWMZ ;]bcad\R]cb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]cb[ 5WbPZ"bc
?RMbdaR\R]c *S 7W]M]PWMZ ;]bcad\R]cb HRSSRPcWeR S”a M]]dMZ SWIM]PWMZ bcMcR\R]c
bReRaMZ PVM]JURb OMbRQ ~] M _AbcyW\_ZR\R]cMcW"] aReWRf S RgWbcW]U adZRbY FVRb
ZWMOWZWCcWRb\ PZMbbWSWPMcW~] S SWIM]PWMZ MbbRcb\ M]Q QWbPZ~bdaR aR dWaR\R
aReWRf\ ]* bWU]JWSWPM]c W\_MPc ~] cVR bR_MaMcR SW]M]PWMZ bcMcR\R]Jch Wb Rg_RPCcR

RI12]]dMZ ;\_a”eR\R]cb c” ;7DE EcM]QMaQb\ H*Zd\R HRSSRPcWeR S”a M]]JdMZ SWIM]PWMZ
fVWPV W]PZdQRb M\R]Q\R]cb ¢~ ;7DE \ ;7DE \ ;7DE \ ;7DE \ M]Q ;2E Y FVRbR M\R]Q\R
MPP~Ad]cW]U adZRb Odc SAPdb ~] aRb”"ZeW]U W]cRa]J]MZ W]P~]bWbcR]PWRb W] cVR ffaQW]U
Rg_RPc M \McRaWMZ W\_MPc *] cVR bR_MaMcR SW]M]PWMZ bcMcR\R]cbY

SI2\R]Q\R]c ¢c” ;7DE  7W]M]PWMZ ;]bcad\R]cb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]ch[ 5WbPZ"bc
EAdaPRb HRSSRPcWeR S”a M]]dMZ SWIM]PWMZ bcMcR\R]cbh ORUW]]W]U ~] "a MScRa <M]
PA]PRa]J]W]U P~]caMPcb S*a RZRPcaWPWch bd__Zh Sa”\ aR]JRfMOZR brdaPRb bdPV Mb fW]Q
d]QRa cVRbR P~]caMPcb \Mh eMah QR_R]QW]U 7] d]P*]ca”"ZZMOZR SMPc”ab ZWYR fRMcVR
bdSSWPWR]czZh aRSZRPc VAf cVRbR PAJcaMPch W\_MPc PA\_M]h _RaS”a\M]PRY FVR 47\ _M]
SW]M]PWMZ bcMcR\R]cbY

F 1HZ DQG $PHQGHG ,)56 6WDQGDUGYV ,VVXHG E\ WKH ,$6% EXW 1RW <HW $GRSWHG E\ W

2b "S ¢cVR M__a”eMZ QMcR *S cVRbR bR_MaMcR SW]M]PWMZ bcMcR\R]cb\ ¢cVR SAZZAfW]U bec
VMeR ]*c hRc ORR] MQ”"_cRQ Oh cVR 6da”_RM] 4"\\WbbW"] S*"a dbR W] cVR 6G]

MI;7DE DRUdZMc”ah 5RSRaaMZ 2PP~d]cb HWbbdRQ W] <M]dMah I | FVR 6G VMb QRPWQ
O1;7DE  BaRbR]cMcW"] M]Q 5WbPZ~bdaR W] 7W]M]PWMZ EcMcR\R]cb HWbbdRQ W] 2_aWz
PI;7DE EdObWQWMaWRb fWcVrdc BAOZWP 2PPAd]cMOWZWch[ 5WbPZ~bdaRb HWbbdRQ W] |

QI2\R]Q\R]c c” ;7DE  7W]M]PWMZ ;]bcad\R]cb M]Q ;7DE 7W]M]PWMZ ;]bcad\R]cb[ 5WbPZ"bc
?RMbdaR\R]c S 7TW]M]PWMZ ;]bcad\R]cb HWbbdRQ W] ?Mh \ RSSRPcWeR Sa”\ <M]dMa

RI12]]dMZ ;\_a”~eR\R]Jcb c” ;7DE EcM]QMaQb\ H*Zd\R HWbbdRQ W] <dZzZh \ RSSRPcWeR Sa

SI2\R]Q\R]c ¢~ ;7DE  7W]M]PWMZ ;]bcad\R]cb M]Q ;7DE 7W]M]J]PWMZ ;]bcad\R]cb[ 5WbPZ"bc
E~rdaPRb HWbbdRQ W] 5RPR\ORa \ RSSRPcWeR Sa”\ <M]dMah Y

JRUHLJQ FXUUHQF\ WUDQVDFWLRQV
MI7d]PcWAI]MZ M]Q _aRbR]JcMcW”] PdaaR]Ph
;cR\b W]PZdQRQ W] cVR bR_MaMcR SW]M]PWMZ bcMcR\R]cb S cVR 42\_M]h MaR \RMbdaRQ |

W] fVWPV cVR 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

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

7"aRWU] PdaaR]Ph caM]bMPcW"]b MaR caM]bZMcRQ W]c” cVR Sd]PcW”A]MZ PdaaR]Ph dbW]U «
7"aRWU] RgPVM]JUR UMW]b M]Q Z"bbRb aRbdZcW]U Sa”\ cVR bRccZR\R]c *S bdPV caM]bMPcV
aMcRb *S \*"]RcMah MbbRcbh M]Q ZWMOWZWcWRb QR]"\W]McRQ W] S*"aRWU] PdaaR]PWRb Mal

3URSHUW\ SODQW DQG HTXLSPHQW

227 _a™_Rach\ _ZM]c M]Q R'dW_\R]Jc Wb WIWcWMZZh aRP*"aQRQ Mc P~bc M]Q\ RgPR_c S”*a S
MPPd\dZMcRQ QR_aRPWMcW"] M]Q W\_MWa\R]c Z"bbRbY 7aRRV"ZQ ZM]Q Wb bdObR 'dR]cZh
Rg_R]QWcdaRb cVMc MaR QWaRPcZh MccaWOdcMOZR c®» cVR MP 'dWbWcW"] S ¢cVR MbbRcY
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3raarfW]JU P~bcb cVMc MaR QWaRPcZh MccaWOdcMOZR ¢c®» cVR MP ' dWbWcW~"]\ Pr]bcadPcW"]
cVMc MbbRcY EdPV O”aa”fW]U P*bcb MaR PM_WcMZWjRQ Mb _Mac *"S cVR P”"bc *S cVR MbbR
OR]RSWcb ¢ ¢cVR 472\_M]h M]Q cVR P”bcb PM] OR \RMbdaRQ aRZWMOZhY

EdObR dR]c PAbcb MaR W]PZdQRQ W] cVR MbbRcmb PMaahW]U M\~d]c “a aRPAU]J]WjRQ Mb M |
SdcdaR RPA]"\WP OR]JRSWcb c” cVR 4”~\_M]h M]Q cVR P~bcb PM] OR \RMbdaRQ aRZWMOZhY
r"a Z"bb QdaW]U cVR SW]IM]PWMZ hRMa W] fYWPV 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”A_cRQ W] cVRbR bR_MaMcR SW]M]PWMZ bcMcR\R]ch

3dWZQW]Ub M]Q P~]lbcadPcW"]b |

?MPVW]Rah M]Q R'dW_\R]c |

'F R°dW _\R]c |

HRVWPZRD |

7dal]WcdaR M]Q SWgcdaRb |

>M]Q Wb ]*c QR_aRPWMCcRQY

FVR MbbRcbm aRbWQdMZ eMZdRb M]Q dbRSdZ ZWeRb MaR aReWRfRQ\ M]Q MQXdbcRQ\ WS N
M\rd]c Wb fawccR] Q~f] WA\ARQWMcRZh ¢ Wcb aRP*"eRaMOZR M\*d]Jc WS cVR MbbRcmb PMaat
M\rd]c HbRR @"cR Y 1Y

Ba”_Rach\ _ZM]c M]Q R'dW_\R]Jc cVMc MaR aRcWaRQ\ "a "cVRafWbR QWb_"~bRQ ~S\ MaR RZV
MZ~AU fWeV ¢cVR P*aaRb_"]QW]U MPPd\dZMcRQ QR_aRPWMcW"]Y 2]h UMW] ~a Z*"bb MaWbW]L
W]PMRY

,QWDQJLEOH DVVHWYV
:]cM]JUWOZR MbbRcb W]PZdQR P~\_dcRa bAScfMaRY 2P dWaRQ P~\_dcRa b”"ScfMaR ZWPR]bRl

MP dWaR M]Q OaW]U cVR b_RPWSWP b”ScfMaR c” dbRY FVRbR P~Abcb MaR M\"acWjRQ "eRa

4”"bcb Mbb"PWMcRQ fWcV QReRZ”A_W]JU "a \MW]cMW]W]U P2\ _dcRa bAr"ScfMaR _a”“UaM\b MaR a
MbbAPWMcRQ fWcV cVR _a*“QdPcW"] *S WQR]cWSWMOZR M]Q d]W dR b~"ScfMaR _a~QdPch P~
RPAMWP OR]JRSWcb RgPRRQW]U P2bcb S*a \*aR cVM] “"]R hRMa\ MaR aRPAUJWjRQ Mb W]cM]
R\_Z"hRRb W]e”"ZeRQ W] b~rScfMaR QReRZ”_\R]c M]Q M] M__a”_aWMcR _“acW”] S aRZReM]c

47\_dcRa b"ScfMaR QReRZ"_\R]Jc P*bcb aRP"U]WjRQ Mb MbbRcb MaR M\"acWjRQ "eRa cVRWze¢
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,QYHVWPHQW LQ VXEVLGLDU\ DQG DVVRFLDWH

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

2bb"PWMcRb MaR cV*bR R]JcWcWRb W] f VWPV cVR 42\_M]h VMb bWU]J]WSWPM]c W]SZdR]PR\ \
"_RaMcW]U _*"ZWPh QRPWbW"]b S cVR W]eRbcRR fWcV~dc cVR _~fRa c” P*]ca”Z ~a X"W]cZt

TWIM]PWMZ W]eRbc\R]cb VRZQ W] Mbb*"PWMcRb MaR WIWcWMZZh \RMbdaRQ Mc P"bc\ W]PZc
PAbcbY EdObR dR]cZh\ W]eRbc\R]Jcb MaR \RMbdaRQ dbW]JU R'dWch \RcVAQY FVR PMaahW]U N\
bvMaR S PVM]JURb W] cVR R'dWch S Mbb"PWMcRb\ fYWPV Wb aRPM"U]JWjRQ W] _a*"SWc "a Z

FVR W]eRbc\R]c Wb aReWRfRQ S”a W\_MWa\R]cY ;\_MWa\R]c cRbc Wb OMbRQ "] cVR PMZPd:
UR]JRaMcRQ Sa”\ cVR R'dWch bVMaR W] cVR Mbb"PWMCcRY ;S cVR aRP"eRaMOZR M\"d]c *S ¢
M\Ard]c\ M] W\_MWa\R]c Z"bb Wb aRPAU]JWjRQ W] _a"SWc “a Z"bb S"a cVR hRMayY

,PSDLUPHQW Rl QRQ FXUUHQW QRQ ILQDQFLDO DVVHWYV

Ba” Rach\ _ZM]c M]Q R'dW _\R]c\ W]eRbc\R]cbh W] bdObWQWMah M]Q ~cVRa ]"]ySW]M]PWMZ
MaR aReWRfRQ S”a W\_MWa\R]c Z"bbRb fVR]ReRa ReR]cb “"a PYM]JURb W] PWaPd\bcM]PRb W
aRP"eRaMOZRY

2] W\_MWa\R]c ZAbb Wb aRPAU]JWjRQ S”a cVR M\Ad]c Oh fVWPV cVR PMaahW]U M\~d]c ~S cVF
VWUVRa S M] MbbRcmb JRc bRZZW]U _aWPR M]Q eMZdR W] dbRY 7%a cVR _da_~bRb S Mbb
fVWPV cVRaR MaR bR_MaMcRZh WQR]cWSWMOZR PMbV W]SZ~fb HPMbVyUR]RaMcW]U d]Wchl

,QYHQWRULHV

;]JeR]Jc"aWRb MaR bcMcRQ Mc cVR zZz~fRa »S P”"bc M]Q ]Rc aRMZWjMOZR eMZdRY 4”bcb "S W]e
MP dWbWcW~"] HcaM]b_"ac\ Pdbc”\b QdcWRb\ RcPYIY FVR PMaahW]U M\~d]c *S \RaPVM]QWHDF
A"S \McRaWMZb\ \MW]Zh aR_aRbR]JcRQ 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

JLQDQFLDO DVVHWYV
Y ¥MZMbbWSWPMcW”] M]Q \RMbdaR\R]c

FVR 47"\_M]h PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb Mc cVR cW\R *S MP dWbWcW"] M]Q d_*
PZMbbWSWRb Wcb SWIM]PWMZ MbbRcb fWcVW] QROc SWIM]PWMZ W]bcad\R]cbY

2 QROc W]lbcad\R]Jc Wb ¢ \RM] M]h P*"]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 SW]IM]PWMZ MbbRcY ;] cVR P*]cRgc *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
\"QRZIY 7dacVRa\ cVR 42\_M]h RgM\W]Rb M]Q QRcRa\W]Rb fVRcVRa cVR P~]JcaMPcdMZ cRa\b
aRZMcR ~]Zh ¢ ¢cVR _aW]PW_MZ M]Q W]cRaRbc\ WYRY fVRcVRa cVR QROc W]bcad\R]c VMb *
cVR PM"\_R]bMcW”] S ¢cVR cW\R eMZdR ~S \*"]Rh M]Q cVR PaRQWc aWbY Mbb*"PWMcRQ fWcV .
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8QGHU GHEW LQVWUXPHQWY WKH &RPSDQ\ FODVVLILHV LWV ILQDQFLDO DVVHWYVY LQWR

MI7ZW]M]PWMZ MbbRcb bdObR dR]JcZh \RMbdaRQ Mc M\"acWjRQ P~bc QRcRa\W]RQ Oh dbW]U
M\racWjRQ PAbclY

OI7W]M]PWMZ MbbRcb bdObR dR]cZh \RMbdaRQ Mc SMWa eMZdR W]PZdQRQ W] _a"SWc "a Z

J)LQDQFLDO DVVHWY DW DPRUWL]HG FRVW SRUWIROLR $&

;] c VWb PMcRU”Mah\ cVR 4”2\_M]h aRPA"U]J]WjRb QROc W]bcad\R]Jcb cVMc MaR VRZQ fWcVW] cVR
PMbV SZ~fb M]Q fVWPV MZb” VMeR P~]caMPcdMZ 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]JM@ab\ cVR 4~\_M]h VMQ ~]Zh caMQR aRPRWeMOZRb VRZQ c” \McdaWch M]Q z~
>AM]b M]Q QR_"bWcb MaR W]PZdQRQ W] "¢cVRa SWIM]PWMZ MbbRcbY

JLOQODQFLDO DVVHWYV DW IDLU YDOXH WKURXJK SURILW RU ORVV )93/ SRUWIROLR

IWcVW] cVWb PMcRU”ah\ ¢cVR 4" \_M]h PZMbbWSWRb MZZ "cVRa QROc W]bcad\R]cb cVMc PM]
MbbRcb MaR VRZQ S*a caMQW]U *“a cVRWa P"A]caMPcdMZ PMbV Sz~Afb Q”~ ]*c aR_aRbR]c RgPZ
AdcbcM]QWIUY 472]bRdR]JcZh\ ¢cVRh MaR \RMbdaRQ Mc SMWa eMZdR cVa®rdUV _a”"SWc "a Z bk
aRPRWeMOZRb W]cR]JQRQ ¢ OR b”"ZQ c® SMPc"MWJU @/dadVWWhcVN R cRWMNFYWMZ hRMab

5RaWeMcWeRb MaR PZMbbWSWRQ W] cVR 7HB> PMcRU”ah _a”eWQRQ cVRh Q7" |™M]QWMZWSh
\ cVR 47\_M]h QWQ ]*c VMeR M]h MbbRcb W] ¢cVWb PMcRU”ahY

Y Y;Y_MWa\R]c *S SW]M]JPWMZ MbbRchb

FVR 4"\_M]h M__ZWRb W\_MWa\R]c \"QRZ d]QRa fVWPV M] MZZ*"fM]PR Wb aRPMU]J]WjRQ ORS"
\"QRZ aRSZRPcW]U Rg_RPcRQ PaRQWc Z*"bbRb H64>IY IWcV ¢cVR RgPR_cW”] S caMQR aRPF
M__a"MPV c® W\_MWa\R]Jc S*a cVR aRZReM]c SWIM]PWMZ MbbRcb HQROc W]bcad\R]cbh aR_"¢
W]bcad\R]cb W] cVR 7THA4; _~acS*"ZW"lY 7*a caMQR aRPRWeMOZRb\ cVR 42\_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 bWUIJWSWPM]c WIPaRMbR W] cVR PaRQWc aWbY H\RMbdaRQ Oh cVR _a"OMOWZ
cVR SWIM]PWMZ MbbRcY ;S\ Mc cVR aR_"acW]JU QMcR\ cVR PaRQWc aWbY Mbb*"PWMcRQ fWc
aRPAU]WcWAM]\ ¢cVR R]cWch bvMZZ aRPMNU]JWjR M] MZZAfM]PR S”a cVR y\*]cV Rg_RPcRQ PaR
W]J]QWPMcRb cVR Rg_RPcRQ PaRQWc Z"bbRb ¢cVMc MaWbR Mb M aRbdZc »S MZZ _"cR]JcWM2Z ¢
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 47\_M]h dbRb cVR cVaRRybcR_ 64> \"QRZY G_~] WIWcWMZ aRPAU]JWcW"] "S M SWIM]PW
4"\_M]h PZMbbWSWRb cVR SWIM]JPWMZ MbbRc ¢cA” ECMUR M]Q aRPAU]WjRb MZZAfM]PRb P"a.
\*]lcVbY ;S cVR PaRQWc aWbY MbbAPWMcRQ fWcV cVR SWIM]PWMZ Wlbcad\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 WIWcWMZ aRPAl
M]Q aRPAU]WjRb MQXdbc\R]cb MUMW]bc cVR Rg_RPcRQ Z”"bb "eRa cVR ZWSR ~S cVR SW]M]F
cVR QRSW]WcWA] S M QRSMdZc\ cVR 4~\_M]h caM]bSRab Wc c” EcCMUR M]Q aRPAU]WjRb M
AS ¢cVR SWIM]PWMZ MbbRcY

2b M _*"cR]JcWMZ SMWZdaR cVR 4~\_M]h P*"]bWQRab M bWcdMcW”] fVRaR Wc fWZZ ]J*~c OR MO
MUaRRQY 2b QRSMdZc W]QWPMc”*ab cVR 42\_M]h P"]bWQRab bWUJWSWPM]c SWIM]JPWMZ QW
R]JcRa W]c® OM]Yad_cPh "a SWIM]J]PWMZ aRbcadPcdaW]JU\ QRZMh W] _Mh\R]cb ~a ]JA]JyP"M\_ZWN\
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7"a bRZRPcRQ SdcdaR bPR]MaW”b S ~cR]cWMZ QReRZ”_\R]c\ cVR 42\_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~]caMPc MbbRcb cVMc Q” J"c
aRPA"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]C
M__ZWRQ bR_MaMcRZh c» WIQWeWQdMZ MbbRc ch_Rb HOdc fYVWPV M__ZWRb c® MZZ MbbRc|
RgWbchb fVR] cVR cW\W]JU ~S aRW\OdabR\R]Jcb MUaRRQ Oh cVR _MacWRb HRg_ZWPWcZh ~a W
R]l]ceWch ¢c» SWIM]PR ¢cVR caM]bSRa ~S Ur"Qb "a bRaeWPRb c” cVR Pdbc”*\RaY

$SSOLFDWLRQ RI VLPSOLILHG DSSURDFK XVLQJ LPSDLUPHQW PDWUL]

7"a caMQR aRPRWeMOZRb fWcVArdec M bWU]JWSWPM]c RZR\R]c S SWIM]PW]U\ cVR 47\_M]h Q
\McaWgY FVR W\_MWa\R]Jc \McaWg Wb OMbRQ "] M__ZhW]JU ¢cVR M__a”_aWMcR aMcR ~S Z”bb
aRPRWeMOZRbIlY

IVR] QRcRa\W]W]U cVR M\~d]c S MZZ~AfM]PRb cVardUV cVR bW\ _ZWSWRQ M__a’~MPV\ cVR 4
4"\ _M]h QWeWQRDb Wch W]QWeWQdMZ caMQR aRPRWeMOZRb W]c” PRacMW] Ua”d_b S aRPR
PAlPdaaR]cZh WQR]cWSWRb cVR \"bc W\_“acM]c SMPc”ab MSSRPcW]U cVR PaRQWc aWbY ~S
RMPV Ua~d_ fWcV bW\WZMa PaRQWc aWbY PVMaMPcRaWbcWPbY FVWb aMcR Wb bRc S*a P
QRcRa\W]Rb cVR Rg_RPCRQ Z"bb aMcR S*"a RMPV Ua”d_ S aRPRWeMOZRb\ fVWPV Wb Sdac)
_Mbc QdR HRYUY Z~bb aMcRb S”a ]*]y_Mbc QdR aRPRWeMOZRb\ Z"bb aMcRb S*a aRPRWeMO
"eRaQdR\ RcPYIY ;] QRcRa\W]W]U cVR Rg_RPCRQ Z”"bb aMcR\ cVR 47\_M]h cMYRb W]c* MPP"
d]QRa RPA]"\WP PAJQWcW"]b cVMc MaR PA]bWbcR]c fWcV cVR Rg_RPCRQ PA]QWcW~]b QdaWw]
cVR aR_"acW]U QMcRY ;] cVR ZMbc bcR_\ ¢cVR 42\_M]h \RMbdaRb cVR M\Ad]c S cVR MZZAfM
\dZcW_ZWRQ Oh cVR Rg_RPCRQ Z"bb aMcRY

'S ¢cVR caMQR aRPRWeMOZR Wb ReMZdMcRQ Mb WaaRP"eRaMOZR\ M] MZZAfM]PR ~S D Wb
A RaMcW]U Rg_R]bRbY ;] PMbRb fVRaR aRPRWeMOZRb PM] ]» Z*"]JURa OR aRP”eRaRQ Sa’\ c\
cVR aRbdZcbh *S cVR aRb”ZdcWA]b QdR ¢ ZMPY S MbbRcb ~S ¢VR OM]Yad_c\ cVR QROc”a P
faWccR] ~SS MUMW]bc cVR MZZAfM]PRY

Y Y5RaRPAUJWcWA]

TWIM]PWMZ MbbRcb MaR QRaRPMU]JWjRQ WS cVR aWUVc c» aRPRWeR PMbV SZ~Afb Sa”\ SW]M
4"\_M]lh 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]J]WjRQ W] cVR PMcRU”ah
aRPAU]WjRQ W] cVR PMcRU”ah gAcVRa cMg ZWMOWZWcWRbgY FVR MbbRc Wb QRaRPAU]JWjR
bdOXRPc ¢ RgPWbR cMgY 47aaRb_~]QW]UZh\ W]eR]c*aWRb M]Q PAbc AS UAQb b"ZQ Q7 ]~ c

6gPWbR cMg W] cVR 4jRPV DR_dOZWP VMb PRacMW] PVYMaMPcRaWbcWPb S bMZRb cMg\ fV\
_a”"QdPcW”] cMg ]McdaRY ?M]J]MUR\R]c VMb MIMZhjRQ MZZ ¢cVR SRMcdaRb *S ¢cVR RgPWbR c\
PVvMaMPcRaWbcWPb S cVR bMZR cMg _aReMWZY 2b M aRbdZc\ cVR RgPWbR cMg Wb RgPZd(
bR_MaMcR bcMcR\R]c ~S PA\_aRVR]bWeR W]P*\RY
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&DVK DQG FDVK HTXLYDOHQWYV

4MbV M]Q PMbV R dWeMZR]cbh 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]c Wb M]h PA]lcaMPc ¢cVMc ReWQR]JPRb M aRbWQdMZ W]cRaRbc W] cVR Ml
W]lbcad\R]cb WbbdRQ Oh cVR 4~\_M]h MaR aRPAU]J]WjRQ Mc cVR _a”PRRQb aRPRWeRQ\ JRc "¢
R'dWch W]bcad\R]cb Wb aRPAU]JWjRQ M]Q QRQdAPcRQ QWaRPcZh W] R'dWchY @~ UMW] ~a Z~/
"a PM]PRZZMcW"] ~S cVR 47\_M]hmb ~f] R’dWch W]bcad\R]cbY

7UDGH SD\DEOHV DQG ILQDQFLDO OLDELOLWLHYV

FaMQR _MhMOZRb MaR aRPM"U]JWjRQ WIWcWMZZh Mc SMWa eMZdR M]Q bdObR dR]cZh \RMbd:

FVR 4°\_M]h QRaRPAU]WjRb SW]M]PWMZ ZWMOWZWCcWRb ~]Zh fVR] cVR P~]caMPcdMZ ZWMO!
FVR QWSSRaR]PR ORcfRR] cVR PMaahW]U M\~d]c *S M QRaRPAU]WjRQ SWIM]PWMZ ZWMOW Z

2[ITVHWWLQJ ILQDQFLDO DVVHWY DQG OLDELOLWLHYV

:]JcRaP~\_M]h SWIM]PWMZ MbbRcbh M]Q ZWMOWZWcWRb MaR bRc #SS W] cVR bcMcR\R]c ~S S
ASSbRccW]U aRSZRPcbh ¢cVR bdObcM]PR *S ¢cVR caM]bMPcW”] "a "¢cVRa ReR]Jc\ cVR [McdaR "¢
Rg_aRbbRb cVR MOWZWch ~S dbRab O”cV c” d]QRabcM]Q cVR caM]bMPcW~"]b\ “*cVRa ReR]ch\
4"\ _M]hmb SdcdaR PMbV SZ~fbY

,QFRPH WD]

FVR cMg PdaaR]cZh _MhMOZR Wb OMbRQ ~] cMgMOZR _a”SWc S”a cVR hRMaY FMgMOZR _a*
PA\_aRVR]bWeR W]PA\R ORPMdbR Wc RgPZdQRb WcR\b ~S W]PA\R “a Rg_R]bR cVMc MaR cMg
RgPZdQRb WcR\b cVMc MaR JReRa cMgMOZR “a QRQAPcWOZRY FVR 42\ _M]hmb ZWMOWZWch
RIMPcRQ "“a bdObcM]cWeRZh RIMPcRQ Oh ¢cVR 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 SW]IM]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

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

5RSRaaRQ cMg Wb PYMaURQ *“a PaRQWcRQ c® _a"SWc "a Z"bb\ RgPR_c fVR] Wc aRZMcRb c*
fVWPV PMbR cVR QRSRaaRQ cMg MZb” MSSRPcbh ~cVRa PA"\_aRVR]bWeR W]PM\RY
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&RQWLQJHQW DVVHWY DQG OLDELOLWLHYV

47" ]cW]JUR]Jc MbbRcb

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

47" cW]JUR]Jc ZWMOWZWCcWRD

2 P"]cW]JUR]Jc ZWMOWZWch Wb M _*bbWOZR "OZWUMcW"] cVMc MaWbRb Sa”\ _Mbc ReR]cb M
]I"ly*PPdaaR]PR ~S "]R "a \"aR d]PRacMW] SdcdaR ReR]cb ]J*c fVAZZh fWcVW] cVR P~]Jca"Z "S
_aRbR]c "OZWUMcW"] cVMc MaWbRb Sa”\ _Mbc ReR]Jcb Odc Wb ]*c aRP"U]WjRQ ORPMdbR W
RPAMMWP 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

47 ]caWOdcW”]b MaR \MQR ¢c” cVR 87eRa]\R]Jcmb aRcWaR\R]Jc OR]RSWc M]Q d]JR\_Z~h\R]c bPV
hRMa M]Q MaR OMbRQ ~] Ua”bb bMZMah _Mh\R]cbY FVR 42\_M]h VMb ]*» SdacVRa _Mh\R]c *O
FVR Rg_R]bR S”a cVR P*]lcaWwOdcW”"]b Wb PVYMaURQ c”* _a*SWc *“a Z"bb W] cVR bM\R _RaW"C(

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

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

DRQA]QM]Ph M]Q cRa\W]McW"] OR]JRSWcb MaR _MhMOZR fVR] R\_Z~h\R]Jc Wb cRa\W]McRQ O]
FVR 47\_M]h aRPAU]WjRb aRQd]QM]Ph M]Q cRa\W]McW~] OR]JRSWcb fVR] Wc Wb QR\*]bcaMO?z
PdaaR]c R\_Z"hRRb MPP"aQW]U ¢c* M QRcCMWZRQ S”a\MZ _ZM] fWcV~dc cVR _"bbWOWZWch 7

PIEVMaRyOMbRQ _Mh\R]ch

B?:; adlb PRacMW] PA\_R]bMcW~] _ZM]b S*a \M]MUR\R]c S MZZ B®]E&WaRMRWIRNh FOWRR ¢ ZZRvi bb 2
OMbRQ _Mh\R]c caM]bMPcW~]bY FVRaR MaR BRaS”a\M]PR ;]JPR]cWeR BZM]b W] _ZMPR d]QRz¢
MfMaQb aR_aRbR]cW]U Z~"]UycRa\ R'dWch PM"\_R]bMcW”"] cVMc QRZWeRab bVMaRb ~S B?; MS
PA\_R]bMcW"] P*bc S*a QRSRaaRQ bc”"PY MfMaQb Wb QRcRa\W]RQ Oh dbW]U SMWa eMZdR ~
47"\ _R]bMcW"] Prbc Wh aRP"U]WjRQ “eRa cVR eRbcW]U _RaWw”Q "] M bcaMWUVcyZW]R OMbW

PraaRb_~]QW]U R]cah W] R'dWchY 2\Ad]cb aRPAUJWjRMNMb PPRaR] MWMEMCR RYMEMR W]

BURYLVLRQV

BareWbW"]b MaR aRPMUJWjRQ fVR] ¢cVR 42A\_M]h VMb M _aRbR]c ZRUMZ ~a P~]bcadPcWeR "O
]"c ¢cVMc M] *dcSz~f S aRb”"daPRb fWZZ OR aR'dWaRQ c¢c” bRccZR cVR "OZWUMcW"]] M]Q cV
aRPMNU]JWjRQ S”a SdcdaR *"_RaMcW]U Z*"bbRbY Ba*eWbW"]b MaR \RMbdaRQ Mc cVR _aRbR]c e
bRccZR cVR _aRbR]c "OZWUMcWA"] Mb Mc cVR OMZM]PR bVRRc QMcRY

5HYHQXH UHFRJQLWLRQ

2ZZ Pdbc”\Ra P~A]JcaMPcb 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
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DReR]JdR Sa”\ cVR bMZR ~S UAQb Wb aRPA"U]WjRQ fVR] P~*]ca”"Z Wb caM]bSRaaRQ c” cVR Od
M]Q fVR] cVR M\~d]c *S cVR P*"]bWQRaMcW”] Wb MUaRRQ d_"] "a Wb aRZWMOZh QRcRa\W]M
c” cVR \"\R]c fVR] _a*QdPcbh MaR QRZWeRaRQ c” fV*ZRbMZRab *~a ¢c» SW]JMZ P"]bd\Rab W] c\
caM]bMPcW~]lb _aWPR JRc »*S RgPWbR cMg\ QWbP~d]cb\ M]Q aROMcRb _a*"eWQRQY

5WbPAd]cb M]Q aROMcRb MaR aRPAU]J]WjRQ Mb M aRQdPcW”] S aReR]dRbY FVR 47\ _M]h _a’
W]PR]cWeR S"a \RRcW]U PRacMW] e*Zd\R cMaURcb\ _a”"QdPc _ZMPR\R]c SRRb "a bZ*ccW]U
R\_Z"hRRb S*a \RRcW]U PRacMW] e*Zd\R cMaURcbhb QdaW]U M _a”\"cW"]Y

5HYHQXHV DQG FRVWY 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 ~] cVR QMcR ~S bVW _\R]c\ O”cV S”a cVR QA\RbcWP bMZRb M]Q Rg_"ac S _a"Q
OIEMZRb ~S bRaeWPRbD

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

Pl4~bc ~"S UAQb b""ZQ

47"bcb AS UA"Qb b”"ZQ W]PZdQR eMaWMOZR M]Q SWgRQ _a”QdPcW”] PAbcb\ cVR _daPVMbR _
bAZQY BaW”a c” cVR bMZR ~S U~"Qb\ cVRbR P”bcbhb MaR aRP"aQRQ W] cVR eMZdR S W]eR]c

QI5WbcawOdcW~] Rg_R]bRb
5WbcaWOdcW”] Rg_R]bRb W]PZdQR _Rab”]]RZ P~bchb M]Q "eRaVRMQb\ QR_aRPWMcW"] M]Q |

Mb cVR P~bchb AS bVW__W]U\ MQeRacWbW]JU\ bMZRb _a~\"cW"]\ \MaYRc aRbRMaPV M]Q Pdbc"
Wl]leR]c™rahY

RI2Q\W]WbcaMcWeR Rg_R]bRbDb
2Q\W]WbcaMcWeR Rg_R]bRb WIPZdQR _Rab”]]RZ P~bcb M]Q “eRaVRMQb\ Mb fRZZ Mb QR_aR
Sd]PcW~]bY

'LYLGHQG LQFRPH

5WeWQR]Q W]PM\R Wb aRPMUJWjRQ fVR] cVR bVMaRV~AZQRamb aWUVc ¢c» aRPRWeR _Mh\R]c \

, QWHUHVW LQFRPH HI[SHQVH

:]JcRaRbc W]P"\R M]Q Rg_R]bR MaR MPPadRQ "] M cW\R OMbWb\ Oh aRSRaR]PR c” cVR _aW]
M__ZWPMOZR\ fVWPV Wb ¢cVR aMcR cVMc RgMPcZh QWbPAd]cb RbcW\McRQ SdcdaR PMbV SZ
ZWMOWZWCcWRb ¢ cVMc MbbRcmb "a ZWMOWZWchmb JRc PMaahW]U M\~d]cY FVR 42\_M]h W
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'LYLGHQG GLVWULEXWLRQ

5WeWQR]Q QWbcaWOdcW”] ¢ cVR 4A\_M]hmb bVMaRV~ZQRab Wb aRPAU]JWjRQ 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 47\_M]h aRPAU]JWjRb M aWUVcy*"SydbR MbbRc M]Q M ZRMbR ZWMOWZWch

FVR aWUVcy~"SydbR MbbRc Wb W]WcWMZZh \RMbdaRQ Mc P~bc\ 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 OMbWhbY

FVR ZRMbR ZWMOWZWch Wb WIWcWMZZh \RMbdaRQ Mc cVR _aRbR]c 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 ¢VR RbcW\McRQ _aRycMg P"bc S QROc\ f VWPV aRSZRPch P"
cVR QWbP~d]c aMcRY

FVR ZRMbR ZWMOWZWch Wb bdObR dR]cZh W]PaRMbRQ Oh cVR W]cRaRbc PAbc ~] cVR ZRMb
aR\RMbdaRQ fVR] cVRaR Wb M PVMJUR W] SdcdaR ZRMbR _Mh\R]cb MaWbW]U Sa’\ M PVM]UF
M\rd]c Rg_RPCRQ c»" OR _MhMOZR d]QRa M aRbWQdMZ eMZdR UdMaM]cRR\ "a Mb M__a”_aW]
RgcR]bWA] ~_cW”] Wb aRMbA]MOZh PRacMW] c* OR RgRaPWbRQ “a M cRa\W]McWA"] ~_cWA"] W

FVR 4°\_M]h M__ZWRb XdQUR\R]c ¢c* QRcRa\W]R cVR ZRMbR cRa\ S*a b"\R ZRMbR P~]caMPc
MbbRbb\R]c ~S fVRcVRa cVR 42\_M]h Wb aRMb~A]MOZh PRacMW] c* RgRaPWbR bdPV ~_cWA"]b
M\Ad]c *S ZRMbR ZWMOWZWcWRb M]Q aWUVcy~SydbR MbbRcb aRPAU]JWjRQY

FVR 47\_M]h VMb RZRPcRQ cA* M__Zh M aRPAU]JWcW"] RgR\_cW"] MZZAfRQ Oh cVR bcM]QMaQ
ZWMOWZWCcWRb S”a bVracycRa\ ZRMbRb M]Q ZRMbRb S”a fVWPV ¢cVR d]QRazZhW]U MbbRc W

\"]cVb “a ZRbbY >~fyeMZdR ZRMbRb PA\_aWbR \MW]Zh ;F M]Q "SSWPR R dW_\R]cY EV~acy
Wb AS zZrfyeMZdR Q” ]"c VMeR M \McRaWMZ RSSRPc *] cVR 4~\_M]hmb SW]IM]PWMZ bcMcR\R]

FVR 47\_M]h VMb MZb” RZRPcRQ ¢ M__Zh MZZ*fRQ _aMPcWPMZ Rg_RQWR]c ]*c ¢ bR_MaN
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\ fMaRVAdbRb\ PMab\ M]Q ;F M]Q "SSWPR R dW

&DVK IORZ DQG VWDWHPHQW RI FDVK IORZV
EcMcR\R]c ~S PMbV SZAf Wb _aR_MaRQ dbW]U W]QWaRPc \RcV~AQ S*a ~_RaMcW]U PMbV SZAf

;]JcRaRbc _MWQ Wb _aRbR]JcRQ fWcVW] W]eRbcW]JU PMbV SzZ~fbY ;]JcRaRbc aRPRWeRQ Wb _al
_aRbR]cRQ fWcVW] PMbV SZ~fb Sa”*\ SWIM]PW]JU MPcWeWcWRbY 2ZZ W]PM\R cMgRb _MWQ M

5HODWHG SDUW\ WUDQVDFWLRQV

DRZMcRQ _Mach caM]bMPcW2]b MaR \MQR ~] cRa\b R'dWeMZR]c ¢c®» ¢cVAbR cVMc _aReMWZ W]
OR bdObcM]cWMcRQY DRZMcRQ _Mach caM]bMPcW"] M]Q cVR aRbdZcW]U ~dcbcM]QW]U OMZ
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(DUQLQJV SHU VKDUH

6Ma]W]Ub _Ra bVvMaR H6BEI | OMbWP M]Q QWZdcRQ | Wb M aMcW” cVMc Wb _aRbR]JcRQ W] ¢
PMZPdZMcRQ Oh QWeWQW]U _a~"SWc "a Z"bb MccaWOdcMOZR ¢ "aQW]Mah R'dWch VAZQRat
bvMaRb "dcbcM]QW]U QdaW]U cVR _RaWwW”~"Q HOMbWP 6BEIY 7*a cVR _da_"bR *S PMZPdZMcW
"aQW]Mah R'dWch VAZQRab S cVR _MaR]Jc R]JcWch M]Q cVR fRWUVcRQ MeRaMUR ]Jd\ORa *S
QWZdcWeR _"cR]JcWMZ "aQW]Mah bVMaRbyY

&ULWLFDO DFFRXQWLQJ MXGJHPHQWY DQG NH\ VRXUFHV RI HVWLPDWLR

;] M__ZhW]U cVR 42\_M]hmb MPPAd]cW]U _~ZWPWRb\ fYWPV MaR QRbPaWORQ W] cVWb ]*cR
cVAbDR W]erZeW]U RbcW\McWA]bl cVMc VMeR M bWU]JWSWPM]c W\_MPc ~] cVR M\Ad]chb aRP"U
PMaahW]U M\Ad]cb S MbbRcb M]Q ZWMOWZWCcWRb cVMc MaR ]"c aRMQWZh M__MaR]c Sa”\ A
OMbRQ *] VWbc”"aWPMZ Rg_RaWR]PR M]Q “cVRa aRZReM]c SMPc”abY 2PcdMZ aRbdZcb \Mh C

FVR RbcW\McRb M]Q d]QRazZhW]U Mbbd\_cW"]b MaR aReWRfRQ ~] M] *]JUAW]U OMbWbY DReW
_Raw”"Q W] fVWPV cVR RbcW\McR Wb aReWbRQ WS cVR aReWbW"] MSSRPcbh *]Zh cVMc _RaW
aReWbW”] MSSRPch O”cV PdaaR]c M]Q SdcdaR _RaW”"Qby

?M]MUR\R]c VMb PA]JbWQRaRQ PZW\McRyaRZMcRQ \MccRab W] _aR_MaW]U cVR 4~\_M]hmb S
cVR 4"\_M]h M]Q \RRcW]U Wcb UrW]JU PA]PRa] OMbWb\ \M]MUR\R]c VMb PA]bWQRaRQ PZW\M
1" W\_MPc A] W\_MWa\R]c *S ]A"]ySW]M]P W MZRMABVR M HHMZW1cMNbRODRQ M]Q aReWbRQ cVR _
c" PZW\McR PVM]JUR\ M]Q Mb M aRbdZc *S cVWb aReWbW]\Y]FV ROMR] GRME a2WE IR COMZ W ERWRM Zf
fRaR _aR_MaRQ P~]bWbcR]czZh fWcV cVR ]*"]ySW]M]PWMZ W]S*a\McW"] aRZMcRQ ¢ PZW\McF

&KDQJHV LQ DFFRXQWLQJ SROLFLHVY HVWLPDWHY DQG HUURUV

] \ cVRaR fRaR ]» bWU]WSWPM]c PYM]JURb W] MPPAd]cW]U _"ZWPWRb\ MPPAd]cW]U RbcW
bR_MaMcR SW]M]PWMZ bcMcR\R]cbY

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

FVR SAZZ~fW]U MaR cVR PaWcWPMZ XdQUR\R]cb\ RgPZdQW]U cVAbR W]erZeW]U RbcW\McW~"
VMeR \MQR W] M__ZhW]U cVR 4~\_M]hmb MPP~d]cW]U _~"ZWPWRb M]Q cVMc VMeR cVR \"bc b
bR_MaMcR SW]M]PWMZ bcMcR\R]cbY

.H\ VRXUFHV RI HVWLPDWLRQ XQFHUWDLQW\

FVR YRh Mbbd\_cW”]b PA]PRa]W]U cVR SdcdaR\ M]Q "cVRa YRh brdaPRb S RbcW\McW~"] d]P
bWUJWSWPM]c aWbY S PMdbW]U M \McRaWMZ MQXdbc\R]c ¢ cVR PMaahW]U M\~d]lcb *S Mb
ORZAfY
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Y 7W]IM]PWMZ aWbY \M]MUR\R]c

JLQDQFLDO ULVN IDFWRUV

FVR 4"\_M]hmb MPcWeWcWRb Rg_"bR Wc ¢c®* M eMaWRch *"S SW]M]JPWMZ aWbYb[ \MaYRc aWb
ZW' 'dWQWch aWbYY ?MaYRc M]Q ZW' 'dWQWch aWbYb MaR \M|[MURQ d]QRa M__a”"eRQ _~"ZWPW
>MdbM]]RY 4aRQWc aWbY Wb \M][MURQ _aW\MaWzZh Oh cVR 42\_M]hY B?; FaRMbdah WQR]cW!
A _RaMcW"] fWcV cVR 4~\_M]hmb ~_RaMcW]U d]WcbY DWbY \M]MUR\R]c Wh _RaS”a\RQ Oh cVF
fawWccR] _aW]PW_ZRb _a”"eWQRQ Oh cVR 3*MaQ ~S 5WaRPc”ab S*"a "eRaMzZZ aWbyY \M]MUR\R
_NZWPWRDbY

DODUNHW ULVN

FVR 4"\_M]h ~_RaMcRb W]cRa]McWA]MZZh M]Q Wb Rg_"bRQ c” S*aRWU] RgPVM]JUR aWbY Ma
awbY MaWbRb Sa”\ SdcdaR _daPVMbR M]Q bMZR caM]bMPcW"]b M]Q Sa”\ MbbRcb M]Q ZWMO
Rg_~bdaR\ cVR 42\_M]h "PPMbW~"]MZZh dbRb PdaaR]Ph "_cW”"] QRaWeMcWeR W]bcad\R]cb\ c
dbRQ Oh cVR 4M"\_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 . . . .

EV~racycRa\ QR_"bWcb fWcV aRZMcRQ _MacWRb \ . . . . \
AcVRa Z"]UycRa\ SWIM]PWMZ MbbRch . . . .

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 . . . .

EV~racycRa\ QR_"bWcb fWcV aRZMcRQ _MacWRb \ . . . . \
AcVRa Z"]UycRa\ SWIM]PWMZ MbbRch . . .

FrcMZ \ . . . \

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

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

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

BMhMOZRb ¢c* cVWaQ _MacWRb y S*"aRWU]

BMhMOZRb c” B?; RIcWcWRb \

3raa”fW]lUb . .

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

BMhMOZRb c” cVWaQ _MacWRb y QA\RbcWP \ . . . \

BMhMOZRb c* cVWaQ _MacWRb y SA"aRWU]

BMhMOZRb ¢ B?; R]JcWcWRbD

FrcMZ \ \

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

FVR 47\_M]h Wb Rg_“"bRQ ¢c” ¢cVR S"aRWU] PdaaR]Ph aWbY MaWbW]U Sa”\ caM]bMPcW"]b _Ra
WIPZdQW]U Wcbhb EZ"eMY bdObWQWMah\ M]Q PA\_M]WRb fWcVW] cVR B?; Ua”d_ fWcV cVR aR
Oh cVR 47\_M]h MaR 6GD\ GE5 M]Q 4:7Y 77aRWU] PdaaR]Ph aWbY Wb \RMbdaRQ MUMW]bc c\
QMcR\ fVR] SWIM]JPWMZ MbbRcb M]Q ZWMOWZWcWRb QR]*\W]McRQ W] S*aRWU] PdaaR]PWR|
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]cb *S RgPVM]JUR aMcRb MUMW]bc 4L= W] cVR S*
y D HQR_aRPWMcWA"] AS 4L=] Mb _~"bbWOZRY

FVR bR]bWcWeWch M]MZhbWb ] RgPVM]JUR aMcR PVM]JURb Wb _aR_MaRQ S”a W]|QWeWQdMZ
cVR RgPVM]UR aMcRb S "cVRa PdaaR]PWRbY

FVR 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 H 1

&=. DSSUHFLDWLRQ E\

4daaR]Ph 6GD GES5 4:7

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

&=. 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

:]lPaRMbR § HQRPaRMbRI W] _a"SWc “a Z"bb H

ER]bWcWeWch ¢ W]cRaRbc aMcRD

FVR 4"\_M]h Wb Rg_"bRQ ¢ W]JcRaRbc aMcR aWbY \MW]Zh W] aRZMcW~"] c® bV*acycRa\ O”aa
PM\_M]JWRbY 2QQWcWAIMZZh\ ¢cVR 47"\ _M]h Wb Rg_"bRQ ¢ W]cRaRbc aMcR aWbyY W] aRZMcW
Mbbd\Rb cVR _"bbWOZR \"eR\R]cb S ¢cVR hWRZQ PdaeR W] cVR S*"ZZ"fW]JU _RaW”~Q Oh ® 8§

7"a bv~racycRa\ ZzZ"M]b aRPRWeMOZR M]Q bV™racycRa\ "]yQR\M]Q QR_"bWch fWcV B?; PM\_M]W
QRcRa\W]RQ ] cVR OMbWb *S M QRSW]RQ PVM]JUR W] cVR W]cRaRbc aMcR cVMc f*dZQ VMe



6HSDUDWH )LQDQFLDO 6

OMbRQ ] cVR Mbbd\_cW”] ¢cVMc ]*» "¢cVRa PVM]JURb W] cVR W]cRaRbc aMcR "PPdaaRQ QdaWw]
MIQ ZWMOWZWcWRb MaR ]J*"c P"]bWQRaRQ c® OR bR]bWcWeR ¢c” W]cRaRbc aMcR \*"eR\R]chY

FVR SAZZ”AfW]U ¢cMOZR _aRbR]cb cVR _"bbWOZR W\_MPc *] _a”"SWc “a Z"bb ORS”aR cMg S M]
_AW]cbl S W]cRaRbc aMcRb HW] 4L= \WZZWA"]I[

,QWHUHVW UDWH LQFUHDVHG E\ JEDWH Y HORE. QWWH GHFUHDVHG E\
:]JPaRMbR § HQRPaRMbRI W] _a”"SWc “a Z”bb H I

,QWHUHVW UDWH LQFUHDVHG E\ EDAWHLVHSRY. QWWH GHFUHDVHG E\
:]JPaRMbR § HQRPaRMbRI W] _a*"SWc “a Z"bb H o

E &UHGLW ULVN

FVR 4"\_M]h VMb _A"ZWPWRb W] _ZMPR c” R]bdaR cVMc bMZRb ~S \RaPVM]QWbR ~] PaRQWc
S"a PaRQWc RZWUWOWZWch M]Q VMeR MQR dMcR PaRQWc VWbcrahY

47" bWQRaMOZR bd__"“ac W] cVWb MaRM Wb a”eWQRQ Oh B?; FaRMbdah b_RPWMZWbch W] 3
bRaeWPRb S RgcRa]MZ aMcW]U MUR]JPWRb S”a P*d]JcRa_Mach M]MZhbWbY

FVR SWIM]PWMZ W]b~"ZeR]Ph ~S PAd]cRa_Mach \Mh aRbdZc W] W\WWRQWMCcR Z~"bbRb c” cVR 4"
_AbWcWA”]Y FVRaRS"aR\ ¢cVR MPPR_cM]PR ~S |Rf OdbW]Rbb Wb aRZWM]c ] bcM]QMaQ M__a*
QR_Mac\R]cb AS ¢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 \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]cb M]Q caM]bSRab S aRP
c” aRQdPR cVR aWbyYbyY

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] “"eRaMZZ M]Q SWIM]PWMZ MbbRbb\R]c *S RMPV WIQWeWQdMZ Pdb

FaMQR aRPRWeMOZRb Sa”\ B?; RI[cWcWRb MaR P*"]bWQRaRQ Mb Z~fyaWbY aRPRWeMOZRb O
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&LDQUgLLQPJngfégw DV DW 8QLPSDLUHG ILQDQFLDO DVVHWSQQRSWD LHW G XHODQFLDO DVVHWVYRIDW G X+

DRPRWeMOZRb Sa”\ cVWaQ _MacWRb | QA\RbcWP

DRPRWeMOZRb Sa*\ B?; R[cWcWRbD .
4MbV ~] VM]Q M]Q Mc OM]Yb .

EVracycRa\ Z"M]b M]Q QR_"bWcb fWecV aRZMcRQ _MacWRb \ . \

AcVRa Z~"]UycRa\ SWIM]PWMZ MbbRchb .

FrcMZ \ \

&DUUALQJ DPRXQW DV DW 8QLPSDLUHG ILQDQFLDO DVVHWAQOQRSWLHWGS XHODQFLDO DVVHWVYRIDNW G X

LQ &=. PLOOLRQ

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

DRPRWeMOZRb Sa”\ B?; R]JcWcWRbD

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

FrcMZ \ \

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

FVR 47\_M]h \"]Wc”ab cVR PA]PR]caMcW"] S PaRQWc aWbY W] caMQR aRPRWeMOZRb Oh QV

4ZMbbWSWPMcW~] *S caMQR aRPRWeMOZRb Oh QWbcaWOdcW”"] aRUW"]b]|

&LDQUgl'jQPJng'Eégw bv bw &HFK 5HSXEOLF 60RYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sa"\ cVWaQ _MacWRb | Q"\RbcWP . .

DRPRWeMOZRb Sa”\ B?; R]JcCWCcWRb .

FrcMZ

4DVEL-Q) GETRQW DV DW &]HFK 5HSXEOLF 60RYDN 5HSXEOLF 2WKHU 7RWDO
DRPRWeMOZRb Sa’\ cVWaQ _MacWRb | QA\RbcWP . .

DRPRWeMOZRb Sa”\ B?; RIcWcWRb .

FAcMZ \

7KH FUHGLWZRUWKLQHVV 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_ c” Y DY
| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a"OMOWZWch ~S QRSMdZc ~S d_ c” DY

| DMcW]U W]PZdQRb aRPRWeMOZRb fWcV M _a"OMOWZWch ~S QRSMdZc MO”eR DY

| DRPRWeMOZRb Sa”\ B?; PA\_M]WRb M]Q bV~acycRa\ Z"M]b fWcVW] ¢cVR B?; Ua”d_ MaR PZI
2y H [ 2y Il W)Y

| 4MbV W] OM]Yb Wb aM]YRQ MPP2aQW]U c” ?A2Qhhb Z~]UycRa\ QR_"bWc aMcW]UbY 3M]Yb
RZWUWOZR S”"a 2y [ 2y VWMEMRW W 1Y
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2ZZ"fM]PR S"a Rg_RPcRQ PaRQWc Z*"bbRb H64>]

6WDJH
HROPRFH SELRY &QUHGLWZRUWKLQHVYSWDIH 7 ,WZDLJWHEFBEE;"I/LH&%LH @%%%‘@; PEX DO OWRPEDWUKERI Lp S0 LOFHER
4AMbV W]PZY ~]lyQR\M]Q QR_"bWch y y y y y
Q%\()RabaRPRweMOZRb M]Q SWIM]PWMZ y y y y y
FaMQR aRPRWeMOZRb y y y y y
FreMZ 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 PRQWKY 7RWDO
6g RPCRQ PaRQWc ZAbbRb aMcR HW] DI Y D Y D Y D Y D

8arbb OAAY eMZdR .

2ZZ~M]PRb . . . "o oo

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

6WDJH
%DODQFH DV DW &UHGLWZRUWKLQHVySWDIH 6WD- WHKROXIKI\IIHL %3 QLIHWLAHWLPH (&1 DFERUGLOY
LQ &=. PLOOLROQ PRQWK (&/ KX LS P&xpoowrrs IDWlUJIHGRI LPSDLUBWER
4MbV W]PZY "]lyQR\M]Q QR_"bWch y y y y y
pcYRa aRPRWeMOZRb M]Q SWIMIPWMZ y y y y y
FaMQR aRPRWeMOZRb y y y y y
FACMZ 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 | PRQWIRUH WKDQ PRQWKY 7RWDO
6g RPCRQ PaRQWc Z~AbbRb aMcR HW] DI Y D Y D Y D Y D

8a"bb OAAY eMZdR \ . . \
2ZZ*fM]PRb . . . HoI HoI

F/LTXLGLW\ ULVN

BadQR]c ZW dWQWch aWbY \M]MUR\R]c W\_ZWRb \MW]cMW]W]U bdSSWPWR]c PMbVY FVR 47
FaRMbdah QR_Mac\R]c S cVR B?; Ua”d_ cVardUV QA\RbcWP M]Q W]cRa]J]McWA]MZ PMbV _"AZ
4"\_M]h _aR_MaRb M fRRYZh PMbV SZ~f _a*XRPcW"] S*a cVR SAZZ~fW]U \*]cV M]Q \*]cVZh P
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4" caMPcdMZ \McdaWch MIMZhbWb S ZWMOWZWcWRb Hd]QWbP"d]JcRQ PMbV S

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

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

5WeWQR]Q _MhMOZR

AcVRa SWIM]PWMZ ZWMOWZWcWRDb

3raa”fW]luUb

FrcMZ \

%DODQFH DV DW
L

Q &=. PLOOLRQ /HVV WKDQ PRQWK)

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

5WeWQR]Q _MhMOZR

AcVRa SWIM]|PWMZ ZWMOWZWCcWRDb

FrecMZ \

FA\WcWUMCR aWbY M]Q R]JVM]PR PMbV M]Q ZW dWQWch \M]MUR\R]c\ cVR 42\_M]h b"ZQ M _
M]Q Y ;] MZZ cVRbR caM]bMPcWA"]b\ cVR 42\_M]h aRcMW]RQ ]*» _MacWPW_McW]U W]cRa
SMWZdaR *S QROc”ab ¢~ _Mh fVR] QdRY

&DSLWDO PDQDJHPHQW

FVR 4"\ _M]hmb "OXRPcWeRb fVR] \M]MUW]U PM_WcMZ MaR ¢ bMSRUdMaQ Wcbh MOWZWch ¢
bVMaRV~AZQRabY FA \MW]cMW] “a MQXdbc cVR PM_WcMZ bcadPcdaR\ cVR 42\_M]h \Mh MQXdk
bVMaRb\ “a bRZZ MbbRcb c» aRQdPR QROcY 6 dWch\ Mb _aRbR]JcRQ W] cVRbR bR_MaMcR SW
S"a cVR PM_WcMZ \M]MUR\R]c _da_"bRbY

)DLU YDOXH HVWLPDWLRQ

FVR SMWa eMZdR S SWIM]PWMZ W]bcad\R]cb caMQRQ W] MPcWeR \MaYRcbh Wb OMbRQ *] “c
eMZdR S SWI]M]PWMZ W]bcad\R]Jcb ¢cVMc MaR J*¢c caMQRQ W] M] MPcWeR \MaYRc Wb QRcRa
Mbbd\_cW”]lb ¢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\~Ad]cb #S ~"cVRa ]J*]yPdaaR]c SWIM]PWMZ ZWMOWZWcWRb MaR MZb” Mbbd\FR
QRcRa\W]JRQ Mb ¢cVR _aRbR]Jc eMZdR ~S SdcdaR PMbV Sz~fb OMbRQ ~] \MaYRc W]JcRaRbc aM
MPP*aQM]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‘Lg\%\#;’LSgDHEW%@ﬂ\/VXUH JSDRAUHVY  SGYDQFHV' 7RWDO
2b M& §

4rbe \ \ \
2PPd\dZMcRQ QR_aRPWMcWA] HA HA o HoI . Hoo
@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 I . H |
4Z"bW]U ]Rc PMaahW]U M\~d]c \ \

2b M& §

47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] H\ 1 H\ 1 H | . H\
@Rc PMaahW]U M\~d]c \ \
KRMa RIQRG

A_R]W]U ]JRc PMaahW]U M\~d]c \ \

2QQWcWA]b PAbce

5Wb_~bMZ ]JRc PMaahW]U M\~d]c . H | . . H |
FaM]bSRabT . H 1 .
5R_aRPWMcW"] PVYMaUR H | H | H 1 . H |
4Z~"bW]U JRc PMaahW]U M\~d]c \ \

2b M& §

47bc \ \ \
2PPd\dZMcRQ QR_aRPWMcW"] H\ 1 H\ | H | . 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 cVMc fRaR WQR]cWSWRQ
M\Ad]cW]U JRc SWZZWA] BL=\WZZWA]IY

,QYHVWPHQWYV

i1 cVR 42"\ _M]h _awW\MaWzZh W]eRbcRQ W] cVR _a”"QdPcW”] R'dW_\R]c ¢ Rg_M]Q Wch _an"c
A _RaMcWA?]bY 2ZZ 4°\_M]h WIRRIRCWRYcBERVR]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”XRPcb

;]JeRbc\R]cb W] bArScfMaR

FAcMZ W]eRbc\R]ch

2ZZ W]eRbc\R]cb W] _a”_Rach\ _ZM]c\ M]Q R'dW_\R]c fRaR SW]M]PRQ Oh cVR 4~\_M]hmb ~f]
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;] ZW]R fWcV cVR M]]*d]PR\R]c \MQR W] <d]R \ W] cVR W]eRbc\R]c »S "eRa 4L= OWZ.
S”a cVR b\"YRySaRR _a”QdPc _"acS"ZW" Mc cVR =dc\|W ZZaW" ] ZWb] M E aR MRQ I * 4\ a KR QZ hMAL E
\MPVW]RahY

] \ ¢cVR 47\_M]h MZbA _ZM]b MUUaRUMCcR W]eRbc\R]cb ¢ PW UWGRZWRD M Q@ Q/dPc M Z]a R MiQ\h
cAh _daPVMbRb M\"d]cWWMEZZW4LMb Mc 5SRPRAOR@"\\ M]lhmb W]eRbc\R]c _ZM]b MaR bdOXRPc c
cVR MPcdMZ PAbcbhb \Mh QWSSRa Sa”\ cVR _ZM]]JRQ RbcW\McRbY

Y;\_MWa\RIdy¥daaR]c |"]ySWIM]PWMZ MbbRchb

] \ ¢cVR 47\_M]h aReWbRQ cVR ]JRc O*"Y eMZdR ~S RdW_\R]cY 2b M aRbdZc *S cYW@"aRe\
W\ _MWa\R]c Z*bb fMb aRFRAU]JWjRQ W]

Y >RMbRD

FVR aRPAU]WjRQ aWUVcy~"SydbR MbbRcb aRZMcR c” cVR SAZZ~fW]U ch_Rb S MbbRcb][

LQ &=. PLOOLRQ

ASSWPR b_MPR M]Q fMaRV~dbR

4Mab

Ec”aR

6\_Z"hRR SZMcbh

FrecMZ

FVR aRPM"U]WjRQ ZRMbR ZWMOWZWcWRb aRZMcR ¢c” cVR S*"ZZ*"fW]JU ch_Rb *"S ZWMOWZWCcWRD]

LQ &=. PLOOLRQ

4daaR]c ZWMOWZWCcWRb

@"]yPdaaR]Jc ZWMOWZWcWRDb

FrcMZ

:]JcRaRbc Rg_R]bR "] ZRMbR ZWMOWZWcWRb W]PZA@WRQ@WV] SW]W/RER VW AHdb M\Ad]cRQ c” 4L=

5R_aRPWMcW"] Rg_R]bR S aWUVcy~SydbRVEDWRE BHLM\ » MRV E} K L =

2QQWcaN " dWUVcy~ SydbR MbbRch WYZEZWRRHE 4LWZZWAIY

0] \ ¢cVR Rg_ aRBRcW]U c” bVracycRa\ ZRMbRb *a Z"fye WZ d RWM' AR GO \ WV AVWR Y ¢ 4L =

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

>RMbR ZWMOWZWcWRDb

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

>RMbR ZWMOWZWcWRb
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Y;]leR]c*aWRDb

LQ &=. PLOOLRQ

?McRaWMZb

?RaPVM]QWDbR \

FrcMZ \

FVR PAbcb S W]eR]c*aWRb aRPAU]WjRQ Mb M] Rg_R]JbR W] cVR bR_M&N@RW] &M dRWRQcWIS PP b
bMZRb M\Ad]cRQ cMN\WIZZWA] #HLA \WZZWAJIY

YFaMQR M]Q “"cVRa SWI|M]PWMZ aRPRWeMOZR

LQ &=. PLOOLRQ

FaMQR M]Q "cVRa SWIM]PWMZ aRPRWeMOZRb

FVWaQ _MacWRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRDb

FrcMZ \

AcVRa ]"]ySWIM]IPWMZ MbbRch

AcVRa MbbRcb y RgPWbR cMg \ \

BaR_Mh\R]ch

FrcMZ \ \

AcVRa ]J*"]lyPdaaR]c SWIM]PWMZ MbbRch

AcVRa SWIM]PWMZ MbbRcb

FrecMZ

Y4MbV M]Q PMbV R dWeMZR]ch

LQ &=. PLOOLRQ

4MbV ~] VM]Q

4MbV Mc OM]YDb

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

FrcMZ \ \

AlJlyQR\M]Q QR_"bWcb fWcV aRZMcRQ _MacWRb MaR W]JcRaRbcyORMaW]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 AS cVR bR_MaMcR PMk

LQ &=. PLOOLRQ

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

37aa”fW]Ub H | .

FrcMZ \ \
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Y6 dWch

FVR 4"\_M]hmb aRUWbcRaRQ PM_WcMZ PA]bWbcb *S \ \ bvMaRb\ RMPV fWcV M ]"\W]MZ
cVR aRUWbcRaRQ PM_WcMZ *a cVR ]Jd\ORa M]Q ch_R S bVMaRb VMeR "PPdaaRQ QdaW]U cV

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

1XPEHU RI VKDUHV 9DOXH LQ &=.
GlaRUWbcRaRQ "aQW]Mah bVvMaRb 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

2dcVr"aWjRQ ~f]Rab *S cVR bVMaRb MaR R]JcWcZRQ ¢ MacWPW_McR W] QRPWbWA"]y\MYW]U
VMeR ¢cVR aWUVc c” e*cR\ MbY S*a Rg_ZM]McW~]b\ aRPRWeR M]bfRab ¢~ "dRbcW”"]b MO~dc \
cVR 4"\ _M]h\ M]Q bdO\Wc _a”~_~bMZb M]Q P~d]cRa_a”_"~bMZbyY

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

EVMaRV~AZQRab MaR R]cWcZRQ ¢~ M bVMaR ~S cVR 42\_M]hhb _a”"SWc HWYRY QWeWQR]QbIY
PAlcawOdcW”] QdaW]U cVR RgWbcR]PR S cVR 47\_M]h "a ReR] W] cVR ReR]Jc *S Wch QWbb"

'S cVR 4”°\_M]h UARb W]c”» ZW dWQMcW"]\ cVR bVMaRV~ZQRab MaR R]cWcZRQ cA” M bVMaR 7]

2 bVvMaRVAZQRa 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 aWUVcb\ RgPZdQW]U cVR "a

FVR 4"\_M]hmb bVMaRb MaR MQ\WccRQ S”"a caMQW]U ~] cVR _dOZWP \MaYRc "aUM]WjRQ Oh
caMQW]U bhbcR\ S D?yEKEF!?\ TRbY! OdajM PR]JUPV \MdeaiSMY b¥\2\babBR LR \ORZQ Oh
BVWZW_ ?%aaWb :~ZZM]Q :~ZQW]Ub 3YH M]Q Y D Wb _dOZWPZh VRZQY

EVMaR _aR\Wd\ M]Q AcVRa bVMaRV~ZQRabm P*]lcaWOdcW"]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 &=. PLOOLRQ 7UDGH DQG RWKHU ILQD QRLMD®HUMHFGE LRVDEDBVYLQDQFLD
8a"bb M\~d]cb *"S aRPAUJWjRQ SW]M]PWMZ MbbRcb § ZWMOWZWcWRb \ \

8a”bb M\~d]cb "S aRPAU]WjRQ SWIM]PWMZ ZWMOWZWCcWRb § MbbRchb bRc "SS W] ¢#RIOMZM]PR bVRRc H |

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

LQ &=. PLOOLRQ 7UDGH DQG RWKHU ILQD QRLD®HUMHFGE IRVDEDBVYLQDQFLD
8a"bb M\~d]cb "S aRPAUJWjRQ SW]M]PWMZ MbbRchb § ZWMOWZWcWRb \ \

8a"bb M\~d]cb "S aRPAUJWjRQ SW]M]PWMZ ZWMOWZWcWRb § MbbRcb bRc "SS W] :tWRIOMZM]PR bVRRc H 1

@Rc M\~d]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 MbbRchb

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

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

D[ OLDELOLWLHV

Ty e eLdolng $FFHOHUDWHG WD[ GHSUHFLDWLRIQIKW RI XVH DVVHW 7RWDO
2b MG § Hoo Hoo Hoo
4VMaUR c” _a"SWc “a Zbb Hoo Hoo
2b M& § Hoo Hoo Hoo

4VMaUR c”

_a”SWc “a Z"bb

2b M8 8§ H | H 1 H |
'"HIHUUHG WD[ DVVHWYV
LQ &=. PLOOLROQ BURYLVLRQV IRU LEKDHQHWEHROMHGE SD\PHQWNDVH OLDELOLW\ 2WKHU 7TRWDO

2b M& 8§

4aRQWc 8§ HPVMaURI ¢ _a*SWc "a Z"bb

2b M8 8§

4aRQWc 8§ HPVMaURI c” _a”"SWc "a Z"bb

2b M8 8§

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

6SSRPcWeR Sa”*\ <Mdd¥RadMdR S D Wb dbRQ S*a PMZPdZMcW"] *S QRSRaaRQ cMgyY

Y3raaW]UDb

HW] 4L= \WZZWA]I

3M]Y "eRaQaMSc H | .

3raarfW]uUb

FrcMZ
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FVR 47\_M]h VMb aRPZMbbWSWRQ Wcbh eR]Q%a SMPc*aW]U MaaM]JUR\R]c fWcV 3MMZZBEM]¥M]
FVWb MaaM]JUR\R]c W]e”ZeRb ¢cVR bMZR *S MPP~d]cb _MhMOZR c” 3M]P~ EM]cM]QRa\ EY2Y\
AS cVR 47\_M]h

37aa’rfW]Ub MaR aR_MhMOZR fWcVW] QMhbY FVR 47\_M]h aRcMW]b cVR _aW\Mah "OZWUM
VMeR ORR] aR_ZMPRQ fWcV M SWIM]PWMZ ZWMOWZWch PZMbbWSWRQ Mb O”aa”fW]UbY FVF
4"\_M]h W]Pdab ]* W]cRaRbc Rg_R]bRbY FVR O”aa”fW]Ub MaR d]bRPdaRQ\ M]Q ]» UdMaM]cR

Y6g R]bRb Oh |McdaR y MQQWcWA~A]MZ W]S”a\lh

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

ERaeWPRb \ \

D"hMZcWRDb

6\_Z"hRR ORJRSWch Rg_R]bR \ \

5R_aRPWMcWA"] M]Q M\racWjMcWA"]

AcVRa

4"bchb *"S bMZRb\ QWbcaWOdcW”"] M]Q MQ\W]WbcaMcWeR Rg_R]bRb \ \

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

LQ &=. PLOOLRQ

IMURD M]Q bMZMaWRb\ W]PZdQW]U
4L= \W]ZQZW[‘]AH: \WZZ{N"]IQ ] \ \

EAPWMZ bRPdaWch M]Q VRMZcV W]bdaM]PR

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

EVMaRyOMbRQ _Mh\R]ch

AcVRa R\_Z"hRR aRZMcRQ P”"bch

FrecMZ \ \

2b Mc 5RPR\OR&cWR ]Jd\ORa *S R\_Z"hRIRb[ fMbY

FVR 4"\_M]h Wb ZRUMZZh aR'dWaRQ c* \MYR P~]lcaWwOdcW”"]b c® UreRa]\R]Jc VRNMZ&R _R]bW
4"\_M]lh _MWQ P~]caWOdcW"]b MdDN$ VaRaMUR ZZ\WecBRRMGE Wb ]J*c aR*'dWaRQ ¢ \MYR M]h P~]
RgPRbb #S ¢cVWb bcMcdc”ah aMcRY

FVR 4°\_M]h VMb M e~Zd]cMah _R]bW7] _ZM] S*a R\_Z~hRRb\ d]QRa fVWPV cVR 47\_M]h \MYF
R\_Z~hRRb ¢ WIQR_R]QR]c _R]bWA] _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 47"ZZRPcWeR >MO~da 2UaRR\R]c ]R



Y2dQWc*ahb SRRbD

LQ &=. PLOOLRQ

6HSDUDWH )LQDQFLDO 6

EcMcdc”ah MdQWc H\M]QMc”ahl

FMg PA]bdZcM]Ph y PVMaURQ Oh “cVRa cVM] bcMcdc”*ah MdQWc”"a

FrcMZ

YBa*eWbW"]b

LQ &=. PLOOLROQ &DUU\LQJ DPRXQ@WRDN\L\DWVRQV PBBRXMWWKHHG GREBXQWWKHYHUVR® GBXWIQQIDPRXQW DV
o UHSRUWLQJ SHUURGRUWLQJ SAMKIHRGHSRUWLQJ SHULRG

BareWbW"] S*a R\_Z~h\R]c M]]WeRabMah\ . H I .

XdOWZRR M]Q aRcWaR\R]c O"]dbRb

Ba”eWbW"] S”a R\_Z~h\R]c cRa\W]McW~"]e H | . .

Ba”"eWbW”"] S*"a aReRabR Z"UWbcWPb H | .

FrcMZ H | .

2b Mc 5RPRV\ORacVR 42\_M]h \M]MUR\R]c QWQ ]*c WQR]cWSh M]h _ZM]b aRZMcRQ c” "aUM]W

LQ &=. PLOOLRQ &DUU\LQJ DPF 3URYLVLRQV PBBRX@VWKHVHG GREXQWWHKHYHUVHR® GXWIQIJIDPRXQW DV
o UHSRUWLQJ SHUURSRUWLQJ SMMKHRGHSRUWLQJ SHULRG

BareWbW"] S*a R\_Z~h\R]c M]]WeRabMah\ H I .

XdOWZRR M]Q aRcWaR\R]c O"]dbRb

Ba”eWbW"] S”a R\_Z~h\R]c cRa\W]McW~"]e H | . .

BareWbW"] S"a aReRabR Z"UWbcWPb H 1 .

FrcMZ H | .

YDReR]dRD

LQ &=. PLOOLRQ

EMZRb *S \RaPVM]QWDbR

EMZRb *"S bRaeWPRb

FrecMZ

DReR]JdR M]MZhbWb Oh cW\W]U S aReR]dR aRPAU]JWcWA][

LQ &=. PLOOLRQ

EMZRb aR_"acRQ Mc ¢cW\R ~S bVW_\R]c

DReR]dRb aR_"acRQ "eRa cW\R

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

LQ &=. PLOOLRQ

77aRWU] RgPVM]JUR aMcR UMW]b ]RcT

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

AcVRa W]P™\R

FrcMZ

T2b S \ ¢VR 42\_M]h VMb MQ”_cRQ cVR JRc \RcV~"Q S”a aR_%“acW]U RgPVM]JUR aMcR QWSSR
_aRbR]c M bW]JUZR JRt SWRU4AR ¥R dbRQ cVR Ua”bb \RcV~AQ\ aR_"acW]U UMW]b M]Q Z~bbRb

YAcVRa ~ RaMcW]U Rg_R]bR

LQ &=. PLOOLRQ

77aRWU] RgPVM]JUR aMcR Z~"bbRb JRcT

3M]Y PVMaURD

6g_RPcRQ PaRQWc Z*bbRb

AcVRa Rg_R]bR

FrcMZ

T2b S \ ¢cVR 42\_M]h VMb MQ”_cRQ cVR ]JRc \RcV~"Q S”a aR_%“acW]U RgPVM]JUR aMcR QWSSR
_aRbR]c M bW]JUZR ]Rt SWRU4AR ¥R dbRQ cVR Ua”“bb \RcV~AQ\ aR_"acW]U UMW]b M]Q Z~bbRb

Y@Rc _a*SWcbh M]Q Z”bwRdbc S&R]EW]M]PWMZ

LQ &=. PLOOLRQ &DVK HTXLYDOHQWYV 7TRWDO
;]JcRaRbc W]PMR

;JcRaRbc Rg_R]bR H |1 H |
@Rc UMW] § HZ"bbl

LQ &=. PLOOLRQ &DVK HTXLYDOHQWYV 7TRWDO
;JcRaRbc W]P/M\R

;]JcRaRbc Rg_R]bR H | H |

@Rc UMW] § HZ"bbl
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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

4daaR]c cMg H | H |

5RSRaaRQ cMg y FR\_~“aMah QWSSRaR]PRb HbRR @"cR | H I
H | H |

FrcMZ
FVR bcMcdc”ah W]PM"\R cMgMdMBRbSRaccVRaW"Q fMb bcWDAdZMcRQ Oh ZMf Mc

FVR bcMceer*BhcWy aMcR SMbbRRb\R]c _RaW” "Q fMb bcWDMDAZMcRQ Oh ZMf Mc

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

Ba"SWc ORS"aR cMg

2__ZWPMOZR cMg aMcR D D
FMg PMZPdZMcRQ Mc Z"PMZ cMg aMcR M__ZWPMOZR c¢c” _a”SWc H I H I
ORS”aR cMg
6g R]bRb ]"c QRQdPcWOZR S”"a cMg _da_"bRb H | H |
;]JPMR ]7¢c bdOXRPc c” cMg
FMg MQXdbc\R]c ~S _aW”a hRMa
SESRDPIC A"S VWUVRa aMcR dbRQ S"a QRSRaaRQ cMg PMZPdZMcW"] H D H
AcVRa H 1

H | H |

FMg PVMaUR

YeMa]W]JUb Ra bVMaR

3MbWP M]Q QWZdcRQ RMa]W]Ub _Ra bVMaR MaR PMZPdZMcRQ Oh QWeWQW]U cVR ]JRc _a”"S
r"aQW]Mah bVMaRb W] WbbdR QdaW]U cVR hRMaY

;JPM\R MccaWOdcMOZR ¢ bVMaRVAZQRab 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'RPdMEZSRYRRNMRE ARREWPZWA A\ H4LRa bVMaRIY FVR QWeW
fRaR M__a”eRQ Oh cVR 2]]dMZ 8R]RaMZ \?RRAVJU="\VEZZWZ)\ H4IRa bVMaRI\ aRb_RPcWeRZhY

FVR QWbOdabR\R]c "S QWeWQRH QbcBaWZARR QRPWQRQ Mc cVR @RIJRAMZ YRRcW]U bPVRQc
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Y4~r]cW]JUR]c ZWMOWZWCcWRD

FVR 42\_M]h Q~Rb ]*c VMeR M]h _R]QW]U ZRUMZ\ MQ\W]WbcaMcWeR\ "a MaOWcaMcW"] _a”P
Al ¢cVR SWIM]PWMZ bWcdMcWA”] S ¢cVR 4~\_M]hY FVR cMg MdcV*aWcWRb \Mh W]b_RPc cVR O
ch" cVR aR_"acRQ cMg hRMa M]Q \Mh W\_~"bR MQQWcW"]MZ cMg MbbRbb\R]cb M]Q _R]MZcWRI
PWaPd\bcM]PRb cVMc \Mh UWeR aWbR ¢c” M _~cR]cWMZ \McRaWMZ ZWMOWZWch W] cVWb aR

YDRZMcRQ _Mach caM]bMPcWA"]b

FVR 47"\_M]h PAMi®WQBRMBR]c PA\_M]h\ EAObWQWMah\ ~cVRa PA\_M]WRb S cVR B?; Ua”d_ S
MbbAPWMcR PA\_M]h HiAcVRa aRZMcRQ _MacWRbjl\ \R\ORab ~S Wcb 3"MaQ ~S 5WaRPc”ab\ E
\M]MUR\R]c ¢ OR aRZMcRQ _MacWRbY

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

FVR s*zz~fW]JU caM]bMPcW”"]b fRaR PMaaWRQ ~dc fWcV aRZMcRQ _MacWRD]J

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

LQ &=. PLOOLRQ

EMZRb "S \RaPVM]QWDbR

EdObWQWMah \ \

AcVRa aRZMcRQ _MacWRDb .

EMZRb S BB?6

AcVRa aRZMcRQ _MacWRb

EMZRb *S \McRaWMZb

AcVRa aRZMcRQ _MacWRb

EMZRb S bRaeWPRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRb \ \

DRPVMaURD

AcVRa aRZMcRQ _MacWRb

;]JcRaRbc aRPRWeRQ

AcVRa aRZMcRQ _MacWRDb

FrcMZ \ \

E 3XUFKDVHV RI PHUFKDQGLVH DQG VHUYLFHV IURP DIILOLDWHYVY ZLWKLQ 30,
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LQ &=. PLOOLRQ

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

EdObWQWMah

AcVRa aRZMcRQ _MacWRDb \ \

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

AcVRa aRZMcRQ _MacWRb

BdaPVMbRb S bRaeWPRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRb \

D hMZcWRb _MWQ

AcVRa aRZMcRQ _MacWRb

FrecMZ \ \

F 'LYLGHQGV

5WeWQR]Qb aRPRWeRQ Sa’”\ BVWZW _MA™adRQ EZ™ d WWAYZ W bl YELY N W] ZW A 1Y

'] \ ¢cVR 4"\_M]h _MWQ c” BVWZW _ ?%*aaWb :"ZZM]Q :AZQWYUE V8 Y[HAL & W e WMZR MD'D] I cMZW ]
6gPR_c S"a QWeWQR]Qb\ cVRaR fRaR ]» "¢cVRa caM]bMPcW"]b fWcV cVR BMaR]c PM"\_M]h Qdzs
G %DODQFHV ZLWK DIILOLDWHYV ZLWKLQ 30,

LQ &=. PLOOLRQ

DRPRWeMOZRb Sa”\ aRZMcRQ _MacWRb

EdObWQWMah

AcVRa aRZMcRQ _MacWRb

>AM]b M]Q QR_"bWchb

AcVRa aRZMcRQ _MacWRb \ \

FrecMZ \ \

BMhMOZRb ¢ aRZMcRQ _MacWRb

AcVRa aRZMcRQ _MacWRb \

FrcMZ \

>AM]b M]Q QR_~bWcb fWcV aRZMcRQ _MacWRb W]PZdQR W]cRaRBcyORMAWIY MWYRBMWZ OR
7WIM]PR EYR¥LH \WZZWA"]lY 2ZZ bV~racycRa\ ZAM]b M]Q QR_“~bWcbh MaR PZMbbWSWRQ Mb P
ER_MaMcR bcMcR\R]c S SWIM]PWMZ _"bNEQWMD Wit MR BREFRORA |

FVR W]cRaRbc aMcR S"*a "]yQR\M]Q QR_"bWcb Wb PMZPdZMcRQ OMbRQ ~] 4L3DD6BA fWcV N

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

H .H\ PDQDJHPHQW FRPSHQVDWLRQ

=Rh \M]MUR\R]c PA\_R]bMcW"] W]PZdQRb cVR aR\d]RaMcW"] ~S \R\ORab S cVR 3"MaQ S 5\
_RaS”a\M]PR *S cVR "SSWPR MPP”aQW]U c* cVR MUaRR\R]cb A] _RaS”a\M]PR ~S cVR "SSWHF
3A°MaQ\ aRb_RPcWeRZhY

FVR PA\_R]bMcW"] S ¢cVR \R\ORab ~S \M]MUR\R]c fVA~ MaR R\_Z~hRRb S cVR 8a”d_ “a M] R]
aR\d]JRaMcW"] S*a cVR _RaS”a\M]PR S cVR "SSWPR ~S M \R\ORa ~S cVR 3"MaQ ~S 5WaRPc’
MO”eR\ M] M]]dMZ OMbR bMZMah\ O~"]dbRb OMbRQ ] W]QWeWQdMZ RaS”a\M]PR\ bVMaRyO
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dbR\ Zd]PV MZZ~AfM]PRb\ _R]bW"] PA]lcaWOdcW"]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*UaM\ b_I
FRa\W]McW~"] OR]RSWcb S cVR \R\ORab S \M]MUR\R]c fVA» MaR R\_Z"hRRb *S M] R]cWch fW
R\_Z~h\R]Jc MUaRR\R]c fWcV cVRWa aRb_RPcWeR R\_Z"hRa M]Q cVR _a“eWbW"]b S cVR B?;

LQ &=. PLOOLRQ

EVracycRa\ R\_Z"hRR OR]RSWchb

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\
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Independent Auditor’s Report for the shareholders of
Philip Morris CR a.s.

REFPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Opivifon

We have audited the accompanying consolidated financial statements of Philip Morris CR a.s. and its subsidiary
ihereinafier also the “Group™) prepared in accordance with International Financial Reporting  Standards as
cndorsed by the European Union, which comprise the consolidated statement of financial position
ag at 31 December 2024, (he consolidated income statement and the statement of other comprehensive income,
the consolidated statement of changes in equity and the consolidated statement of cash flows for the year then
ended, and notes 1o the consolidated financial stalements, incleding material accounting policy information. For
details of the Group, see Note | 1o the consolidated fmancial statements,

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial position
of Philip Morris CR a.s. as at 31 December 2024 and of its consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with International Financial Reporting Standards as endorsed by
the European Union.

Basis for Opinion

We conducted our audit in accordance with the Act on Awditors, Regulation (EU) Ne, 5372014 of the European
Parliament and of the Council and Auditing Standards of the Chamber of Auditors of the Czech Republic, which
are International Stendards on Auditing (15As), &5 amended by the related application clauses. Our responsibilities
under this law and regulation are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company &nd the Group in accordance with the Act
on Audiiors and the Code of Ethics adopted by the Chamber of Auditors of the Czech Republic and we have
fulfilled our ather ethical responsibilities in accordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit marters

Key audit matters are those matiers that, in our professional judgment, were of most significance in our audit of
the consolidated financial statements of the current period. These matters were addressed in the context of our
audit of the consolidated financial siatements as a whole, and in forming our opinion thereon, and we do not

provide a separate opmion on these matters.

Frvis Mades AudE e, Pord drihou 163704, 1F0 00 Pepha T
Wik EIOEEREA, DI CINIANBEES, Tapaina v Obchodnim rejtfiku vedandm Mistsom sodem vPriee - o5dil 0, violka 38404
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Key audit matter Audit approach

Third party revenue recognition

For management's disclosure of the revenue Our procedures included considering
recognition related 1o accounting policies, judgment  the appropriateness  of  the  Group’s  revenuc

and estimaies see note 223 of the consolidated
financial statemvents.

We focused on revenue recognition from sales to third
parties, because the Group operates anumber of
incentive schemes for its customers (wholesale and
retail organisations).

There is an implicit risk that these arrangements might
not be appropriaiely reflected m the consolidated
financial statements and revenue is overstated or
understated, It also involves a general risk that revenue
may be overstated due to possible mcorrect

recognition  aceounting  policies, including  those
relating to discounts, incentives and retums,

As a response to the general risk of inaceuracy or bias,
we performed a walkthrough of the end-to-end process
to obtain an understanding of revenue recognition
process and fested, on a sample basis, related internal
controls around the completeness, accuracy and cul-
of f of the revenues from the sales to third partics.

We also agreed the amounts recorded during
the current period to invoices, payments and terms of
respective contracts on a sample basis. We tested that

revenues, discounis, incentives and returns were
recorded in  the appropriate period and in
the appropriate amount, assessing the performance
obligations fulfilment to selected customers during
a period shortly before and after the year-end.

recognition of discounts and incentives due to the
pressure local management may feel 1o achieve
performance targets,

Based on the procedures described above, we did not
identify any material misstatements in  revenue
recognition. related discounts and incentives.

Oher Information in the Annual Financial Report

In compliance with Section 2(k) of the Act on Auditors, the other information comprises the information included
in the Annual Financial Report other than the financial statements and auditor’s report thereon. The Board of
Direciors is responsible for the other information.

Our opinion on the consolidated financial statements docs not cover the other information. In connestion with our
audit of the consolidated financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materialby inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. In addition, we assess whether
the other information, with exception of the sustainability report, has been prepared, in all material respects, in
accordance with applicable law or regulation, in particular, whether the other information, with exception of the
sustainability report, complies with law or regulation in terms of formal requirements and procedurs for preparing
the other information in the context of materiality, i.. whether any non-compliance with these requirements could
influence judgments made on the basis of the other information.

Based on the procedures performed, 1o the extent we are able to assess it, we report that:

e The other information describing the facts that are also presented in the consolidated financial statements is,
in all material respects, consistent with the consolidated financial statements; and

e The other information, with exception of the sustainability report, is prepared in compliance with applicable
law or regulation.
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In addition, cur responsibility is to report, based on the knowledge and understanding of the Company and
the Group obtained i the andit, on whether the other information contains any material misstatemnent of fact. Based
on the procedures we have performed on the other information obtained, we have not identified any material
misstatement of fact,

Responsibilities of the Company’s Board of Directors, Supervisory Board and Audit Committee
for the Consolidated Financial Statements

The Board of Directors of Philip Mormris CR as. is responsible for the preparation and fair presentation of
the consolidated financial statements in accordance with International Financial Reponting Standards as endorsed
by the European Union and for such internal control as the Board of Directors determines is necessary to enable
the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud

OF €TT0r,

In preparing the consolidated financial statements, the Board of Directors of Philip Morris CR a.s. is responsible
for assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters related o going
concern and using the going concern basis of accounting unless the Board of Directors cither intends to liguidate
the Group or to cease operations, or has no realistic alternative but to do so.

The Supervisory Board is responsible for overseeing the Company’s financial reporting process in cooperation
with the Audit Committes of Philip Morris CR 2.5,

Auwditor's Responsibilities for the Audit of the Consolidated Financial Stafements

Our objeciives are io obiain reasonable assurance about whether the comsolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with the above mentioned laws and regulations will always detest a material misstatement when it
cxists. Misstaterments can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected 1o influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with the above law or regulation, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due 1o fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriste to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraed may
involve collusion, forgery, intentional omissions, misrcpresentations, or the override of internal conirol.

+  Obtain an understanding of interal control relevant to the audit in order to design audit procedures that
arc appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group's intemal control.

»  Evaluate the appropriateness of accounting policies used and the reasonablencss of accounting estimates
and related diselosures made by the Board of Direetors of Philip Morris CR a.s.

+  Conclude on the appropriateness of the Board of Directors” use of the going concem basis of accounting
and, based on the audit evidence obiained, whether & material uncertainty exists related to events or
conditions that may cast significant doubi on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 1o
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 1o
modify our opinion. Our conclusions are based on the audit evidence obtained up fo the date of our
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In addition, cur responsibility is to report, based on the knowledge and understanding of the Company and
the Group obtained i the andit, on whether the other information contains any material misstatemnent of fact. Based
on the procedures we have performed on the other information obtained, we have not identified any material
misstatement of fact,

Responsibilities of the Company’s Board of Directors, Supervisory Board and Audit Committee
for the Consolidated Financial Statements

The Board of Directors of Philip Mormris CR as. is responsible for the preparation and fair presentation of
the consolidated financial statements in accordance with International Financial Reponting Standards as endorsed
by the European Union and for such internal control as the Board of Directors determines is necessary to enable
the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud

OF €TT0r,

In preparing the consolidated financial statements, the Board of Directors of Philip Morris CR a.s. is responsible
for assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters related o going
concern and using the going concern basis of accounting unless the Board of Directors cither intends to liguidate
the Group or to cease operations, or has no realistic alternative but to do so.

The Supervisory Board is responsible for overseeing the Company’s financial reporting process in cooperation
with the Audit Committes of Philip Morris CR 2.5,

Auwditor's Responsibilities for the Audit of the Consolidated Financial Stafements

Our objeciives are io obiain reasonable assurance about whether the comsolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with the above mentioned laws and regulations will always detest a material misstatement when it
cxists. Misstaterments can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected 1o influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with the above law or regulation, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due 1o fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriste to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraed may
involve collusion, forgery, intentional omissions, misrcpresentations, or the override of internal conirol.

+  Obtain an understanding of interal control relevant to the audit in order to design audit procedures that
arc appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group's intemal control.

»  Evaluate the appropriateness of accounting policies used and the reasonablencss of accounting estimates
and related diselosures made by the Board of Direetors of Philip Morris CR a.s.

+  Conclude on the appropriateness of the Board of Directors” use of the going concem basis of accounting
and, based on the audit evidence obiained, whether & material uncertainty exists related to events or
conditions that may cast significant doubi on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 1o
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 1o
modify our opinion. Our conclusions are based on the audit evidence obtained up fo the date of our
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In addition, cur responsibility is to report, based on the knowledge and understanding of the Company and
the Group obtained i the andit, on whether the other information contains any material misstatemnent of fact. Based
on the procedures we have performed on the other information obtained, we have not identified any material
misstatement of fact,

Responsibilities of the Company’s Board of Directors, Supervisory Board and Audit Committee
for the Consolidated Financial Statements

The Board of Directors of Philip Mormris CR as. is responsible for the preparation and fair presentation of
the consolidated financial statements in accordance with International Financial Reponting Standards as endorsed
by the European Union and for such internal control as the Board of Directors determines is necessary to enable
the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud

OF €TT0r,

In preparing the consolidated financial statements, the Board of Directors of Philip Morris CR a.s. is responsible
for assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters related o going
concern and using the going concern basis of accounting unless the Board of Directors cither intends to liguidate
the Group or to cease operations, or has no realistic alternative but to do so.

The Supervisory Board is responsible for overseeing the Company’s financial reporting process in cooperation
with the Audit Committes of Philip Morris CR 2.5,

Auwditor's Responsibilities for the Audit of the Consolidated Financial Stafements

Our objeciives are io obiain reasonable assurance about whether the comsolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with the above mentioned laws and regulations will always detest a material misstatement when it
cxists. Misstaterments can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected 1o influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with the above law or regulation, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due 1o fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriste to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraed may
involve collusion, forgery, intentional omissions, misrcpresentations, or the override of internal conirol.

+  Obtain an understanding of interal control relevant to the audit in order to design audit procedures that
arc appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group's intemal control.

»  Evaluate the appropriateness of accounting policies used and the reasonablencss of accounting estimates
and related diselosures made by the Board of Direetors of Philip Morris CR a.s.

+  Conclude on the appropriateness of the Board of Directors” use of the going concem basis of accounting
and, based on the audit evidence obiained, whether & material uncertainty exists related to events or
conditions that may cast significant doubi on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 1o
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 1o
modify our opinion. Our conclusions are based on the audit evidence obtained up fo the date of our
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Auditor's Responsibilities for the Audit of the Separate Financial Statements

Our objectives are (o obtain reasonable assurance about whether the separaie financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a gusrantee that an audit conducted
in accordance with the above mentioned laws and regulations will always detect a material misstatement when it
exists, Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these separate
financial statements.

As pari of an audit in accordance with the above law or regulation, we exercise professional judgment and maintain
professicmal scepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the separate financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain andit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinicn on the effectiveness
of the Company”s intemal control.

s  FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors of Philip Morris CR as.

« Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. 1f we
conclude that a material uncertainty exists, we are required to draw aftention in gur auditor”s report to the
related disclosures in the separate financial statements or, if such disclosures are inadequate, to modify
our opindon. Our conclusions are based on the audil evidence obtained up to the date of our auditer’s
report. However, future events or conditions may cause the Group to cease (o continue 85 8 going concer.

+ Evaluate the overall presentation, structure and content of the separate financial statements, including
the disclosures, and whether the separate financial statements represent the underlying transactions and
evenis in a manner that achieves fair presentation.

We communicate with the Board of Directors, the Supervisory Board and the Auwdit Committee regarding, among
other matters, the planned scope and timing of the audit and significant andit findings, ncluding any significant
deficiencies in internal control that we identify during our wudit.

We also provide the Andit Committee with a statement showing that we have complied with the relevant ethical
requirements regarding independence, and we communicate with them all relationships and other matters that may
reasonably be thought 1o bear on our independence, and where applicable, actions taken to eliminate threats or

safeguards applied.

From the matters communicated with the Supervisory Board and the Audit Committee, we determine those matters
that were of most significance in the andit of the separate financial statements of the current period and are
therefore the key audit matters, We describe these matters in our auditor’s opinion unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse conseguences of doing so would reasonably be
expected to outweight the public interest benefits of such communication.
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENT

Information required by the Regulation (EU) No. 537/2014 of the European Parliament and of the Couneil

In compliance with Article 10{2) of Regulation {EU) No. 537/2014 of the European Parliament and of the Council,
we provide the following information in our independent auditor's report, which is required in addition to
the requirements of International Standards on Auditing:

Appointment of Auditor and Period of Engagement

We were appointed a5 the auditors of the Group and the Company by the General Meeting of Shareholders
on 28 April 2024 and cur uninterrupted engagement has lasted for 4 years.

Consistency with Additional Report fo Audif Commitiee

We confirm that owr audit opinion on the consolidated and separate financial statements expressed herein is
consistent with the additional report to the Audit Comminee of Philip Mormris CR as, which we issued
on 28 April 2025 in accordance with Article 11 of Regulation (EU) No. 53772014 of the European Parliament and
of the Council.

Provision af Nor-audit Services

We declare that no prohibited services referred to in Arlicle 5 of Regulation (EU) No. 537/2014 of the European
Parliament and of the Council were provided.

Report on the compliance with the requirements of the ESEF

We have undertaken a reasonable assurance engapement on the compliance of all financial statements included
in the Annual Financial Report with the provisions of Commission Delegated Regulation (EU) 2019815 of
17 December 2018 supplementing Directive 2004/10%EC of the Furopean Parliament and of the Council with
regard to regulatory technical standards on the specification of a single electronic reporting format (“the ESEF
Regulation™), related to the financial statemednts.

Responsibilities of the Board of Directors

The Company*s Board of Directors is responsible for the preparation of consolidated financial statements thit

comply with the ESEF Regulation, This responsibility includes:

»  the desipn, implementation and maintenance of internal control relevant to the application of the ESEF
Regulation;

#  the preparation of all financial siatements included in the Annual Financial Report in the applicable XHTML
format; and

s the selection and application of XBRL mark-ups as required by the ESEF Regulation.

Anditor ‘s Responsibilities

Owur responsibility is to express an opinion on whether the financial statements included in the consolidated Annual
Financial Report comply, in all material respects, with the ESEF Regulation based on the evidence we have
ohtained. We conducted our reasonable assurance enpagement in accordance with ISAE 3000 (Revised),
Assurance Engagements Other than Audits or Reviews of Historical Financial Information (hereinafier
“ISAE 3000™).
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The nature, timing and extent of procedures selected depend on the auditor’s judgment. Reasonable assurance is
a high level of assurance, but i not a guarantee that an assurance engagement conducted in accordance with
the above standard will always detect any existing material non-compliance with the ESEF Regulation.

Our selected procedures included:

+  obiaining an understanding of the requirements of the ESEF Regulation;
»  obmining an understanding of the Company's intemal control relevant to the application of the ESEF
Regulation;

s identifying and assessing the risks of marerial non-compliance with the ESEF Regulation, whether due 1o
fraud or error; and

+  based on the above, designing and performing procedures to respond to the assessed risks and 1o obtain
reasonahle assurance for the purpose of expressing cur conclusion.

The objective of our procedures was to evaluate whether:

s the finencial statements included in the Annual Financial Report were prepared in the applicable XHTML

format;
¢ the disclosures in the consolidated financial statements as specificd in the ESEF Regulation were marked up,
with all mark-ups meeting the following requirements:
o the XBRL mark-up language was used;

& the elements of the core taxonomy specified in the ESEF Regulation with the closest aecounting
meaning were used, unless an extension taxonomy element was created in compliance with
the ESEF Regulation; and

o the mark-ups complied with the common rales on mark-ups specified in the ESEF Regulation.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conelusion.

Conclusion

In our opinion, the Company’s financial statements for the year ended 31 December 2024 included in the Annual
Financia] Report are, in all material respects, in compliance with the ESEF Regulation.

Prague, 28 April 2025
UNSIGMED VERSION

Fervis Mazars Audit s.r.o.
Licence Mo, 158

Pod dréhou 163774

170 00 Praha 7

Represented by Jan Kellner
UNSIGNED VERSION

Jan Kellner

Statutory auditor, Licence Mo, 2225
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Independent auditor’s limited assurance report on Philip Morris CR a.s.
Consolidated Sustainability statement

To the Shareholders of Philip Morris CR a.s.

We have conducted a limited assurance engagement on the Consolidated Sustainability Statement of Philip Morris
CR as. (hereafter the “Company”) as at 31 December 2024 and for the year then ended (included in section
“Sustainability statement” of the Annual Financial Report (the “Consolidated Sustainability Statement”).

Identification of Applicable Criteria

The Consolidated Sustainability Statement was prepared by the Board of Directors of the Company in order to
satisfy the requirements of §32k of the Czech Accounting Act implementing Article 29a of the EU Directive
2013/34/EU, including:

e compliance with the European Sustainability Reporting Standards (ESRS), including that the
process carried out by the Company to identify the information reported in the Consolidated
Sustainability Statement (the “Process”) is in accordance with the description set out in note
“Description of the process to identify and assess material impacts, risks and opportunities”; and

e compliance of the disclosures in subsection EU Taxonomy within the environmental section
of the Consolidated Sustainability Statement with Article 8 of EU Regulation 2020/852 (the
“Taxonomy Regulation™).

Inherent Limitations in Preparing the Consolidated Sustainability Statement

The criteria, nature of the Consolidated Sustainability Statement, and absence of long-standing established
authoritative guidance, standard applications and reporting practices allow for different, but acceptable,
measurement methodologies to be adopted which may result in variances between entities. The adopted
measurement methodologies may also impact the comparability of sustainability matters reported by different
organizations and from year to year within an organization as methodologies evolve.

In reporting forward-looking information in accordance with ESRS, management of the Company is required to
prepare the forward-looking information on the basis of disclosed assumptions about events that may occur in the
future and possible future actions by the Company. The actual outcome is likely to be different since anticipated
events frequently do not occur as expected.

In determining the disclosures in the Consolidated Sustainability Statement, management of the Company
interprets undefined legal and other terms. Undefined legal and other terms may be interpreted differently,
including the legal conformity of their interpretation and, accordingly, are subject to uncertainties.

Responsibilities of the Company’s Board of Directors, Supervisory Board and Audit Committee for the
Consolidated Sustainability Statement

The Board of Directors is responsible for designing and implementing a process to identify the information
reported in the Consolidated Sustainability Statement in accordance with the ESRS and for disclosing this process
in note “Description of the process to identify and assess material impacts, risks and opportunities” of the
Consolidated Sustainability Statement. This responsibility includes:

e understanding the context in which the Company’s activities and business relationships take place and
developing an understanding of its affected stakeholders;

e the identification of the actual and potential impacts (both negative and positive) related to sustainability
matters, as well as risks and opportunities that affect, or could reasonably be expected to affect, the
entity’s financial position, financial performance, cash flows, access to finance or cost of capital over the
short-, medium-, or long-term;

Forvis Mazars Audit s.r.0., Pod drdhou 1637/4,170 00 Praha7
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]JRPRbbMahyY

BWDWHPHQW RI WKH &RPSDQ\pV 6XSHUYLVRU\ %RDUG WR WKH &RPSDQ\pV
RUGLQDU\ FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY DQG WKH SURSRVE

RUGLQDU\ ILQDQFLDO VWDWHPHQWY DQG WKH RUGLQDU\ FRQVROLGDWH

LQFOXGLQJ WKH GHWHUPLQDWLRQ Rl WKH DPRXQW RI SURILW VKDUHV

FVR 42"\_M]hmb 3*"MaQ S 5WaRPc”ab _aRbR]JcRQ c® cVR 4"\_M]hmb Ed_RaeWb”ah 3*"MaQ cVR
PMZR]QMa hRMa MPPAd]cW]U _RaW”"Q M]Q cVR 42\_M]hmb "aQW]Mah PA"]b"ZWQMcRQ SW]



5HSRUW RI WKH 6XSHUYL)\

MPPAd]cW]U _RaW”Q HcVR g7W]M]PWMZ EcMcR\R]cbgl M]Q cVR _a”_~bMZ Oh cVR 4~\_M]hmb
M]Q c» QWbcaWOdcR cVR _a"SWc\ W]PZdQW]U cVR QRcRa\W]McW"] *S cVR M\~d]c S _a"SW

FVR 4"\_M]hmb Ed_RaeWb”ah 3*"MaQ VMb aReWRfRQ cVR 7TW]M]PWMZ EcMcR\R]cb M]Q VMb F
4”2\_M]h MaR M__a”_aWMcR M]Q cVMc cVR 4~\_M]hmb MPP~Ad]cW]JU aRP*aQb MaR YR_c¢c _a”_R
MPPAd]cW]U aRUdZMcWA”]b\ M]Q fWcV cVR 472\_M]hmb 2acWPZRb ~S 2bb*PWMcWA"]Y

FVR 4"\ _M]hmb Ed_RaeWb”ah 3"MaQ VMb MZb" aReWRfRQ cVR Ba”_"bMZ Oh cVR 3"MaQ ~S 5
47"\ _M]lhmb RPAJM\WP PAIQWcWA] M]Q SdZzZh MUaRRb fWcV WcY

;] eWRf A"S ¢cVR MO”eR\ ¢cVR 42\_M]hmb Ed_RaeWb”ah 3*"MaQ aRPM\\R]Qb cVMc cVR 47\_M]hmt
EcMcR\R]cb Mb fRZZ Mb ¢cVR Ba”_~bMZ Oh cVR 3*MaQ S 5WaRPc”abyY

;] BaMUdR ~] 2_awWz |\

FM\MaM ?WZ*eM]*"eWP
4VMWa_Rab”] S cVR Ed_RaeWb”ah 3*MaQ
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DR ~ac ] 47a_"*aMcR 8”%e

FVWDb aR_"ac *] P*a_"aMcR U”eRa]M]PR *"S BVWZW_ ?”aaWb ¢D MYbY HcVR i4”2\_M]hjlI\ WYR)
gEd\\Mah 6g_ZM]Mc*ah DR_”ac ~S cVR 3*"MaQ ~S 5WaRPc”ab S cVR 4"\_M]hg M]Q g?R\ORab
2dQWc 4" \\WccRR S ¢cVR 4”2\_M]hg\ S*a\b _Mac S cVR 42"\_M]hmb 2]]dMZ DR_"ac S™*a cVR

\RM]W]U ~S 2Pc @"Y 8§ 4rZZY\ ~] 2PPAd]cWJUN Mb MA\R]JQRQ HcVR i2Pc ] 2PPAd]cW]UJjIN
HIA"S 2Pc @Y § 4NZZY\N N AM_WcMZ ?MaYRc GJ]QRacMYW]JUb\ Mb M\RJQRQ HcVR i4M_W

3A"QWRDb ~S cVR 4~\_M]h
*HQHUDO OHHWLQJ

'"HVFULSWLRQ RI WKH GHFLVLRQ PDNLQJ SURFHGXUHV DQG WKH EDVLF VFRSH Rl SRZHUV
ODUNHW 8QGHUWDNLQJV $FW

FVR 8R]JRaMZ ?RRcW]U Wb cVR bd_aR\R O2"Qh S cVR 42\_M]hY ;c \MYRb QRPWbW"]b ] MZZ
_dabdM]c c” cVR 42\_M]hmb 2acWPZRb ~S 2bb"PWMcW"] “a M UR]JRaMZZh OW]QW]U ZRUMZ a

FVR _“fRab S cVR 8R]JRaMZ ?RRcW]U _MacWPdZMazZh W]PZdQR cVR QRPWbW"]y\MYW]U ~] M
cVR M\2d]c S ¢cVR aRUWbcRaRQ PM_WcMZ "“a ~] cVR MdcV "aWbMcWA] S ¢cVR 3 MaQ S 5Wa
"aQW]Mah\ RgcaM”aQW]Mah “a PA"]bAZWQMcRQ SW]M]PWMZ bcMcR\R]cb M]Q\ fVRaR bcW _dZ\
PAleRacWOZR “a _aW”aWch O~]Qb] "] cVR QWbb~AZdcWA] AS cVR 47\_M]h fWcV ZW dWQMcW"]
UreRa]W]U caM]bS*a\McW"]b S PA\_M]WRb M]Q PA*" 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 42\_M]h aRUMaQW]U _Mh\R]c S ¢cVR WbbdR _aWPR] c® RZ
5WaRPc”ab\ ¢cVR Ed_RaeWb”ah 3*"MaQ M]Q cVR 2dQWc 4" \\WccRR\ d]ZRbb ¢cVR ZMf bcW_dZM
A"cVRa 42\ _M]hmb ~f] bAdaPRb “a *] cVR bRccZR\R]c *S M Z~bb] c® QRPWQR ~] SWZW]U ~S M]
bRPdaWcWRb S ¢cVR 42\_M]h S*a caMQW]U ~] M 6da”_RM] aRUdZMcRQ \MaYRc ~a S*a fWcVQ
aRUdZMcRQ \MaYRc] ¢c» M__"W]c M]Q aRPMZZ M ZW dWQMc”"*a] ¢c®» M__a”eR cVR MUaRR\R]c
aR_"ac ] cVR P~dabR *S cVR ZW dWQMcW"] M]Q M _a”_~bMZ S”a dbR *S cVR ZW dWQMcW"]
"a bdPV M _Mac *S ¢cVR MbbRcb M]Q ZWMOWZWcWRb cVMc fAdZQ \RM] M \McRaWMZ PVM]JUR
c® QRPWQR ] ¢cVR Mbbd\_cW~] S ¢cVR RSSRPc *S MPcb _RaS"a\RQ *] ORVMZS ~S cVR 4"\_N
A"l bWZR]c _Mac]RabVW_ HPA\_M]hl M]Q M]h ~cVRa MUaRR\R]c RbcMOZWbVW]U M aWUVc c” N
brdaPRb] ¢ QRPWQR ~] cVR M__a”eMZ ~S ¢cVR MUaRR\R]cb "] _RaS”a\M]PR *"S cVR "SSWPR
3"MaQ M]Q cVR 2dQWc 4" \\WccRR\ M]Q ] cVRWa aR\d]RaMcW”"] "a cVR _a”"eWbW~"] S M]h ~c
NS 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]RaMZ ?RRcW]U] ¢c®» QRPWQR ] PVM]JURDb ¢ ¢cVR aWUVchb I
PZMbb M]Q ch_R ~S bvVvMaRb] *] bVMaR b_ZWccW]U ~a \RaURa *"S M ]Jd\ORa S bVMaRb W]c" N\
M]h PVM]JUR cVRaRc”] *] cVR MP dWbWcW~] Oh cVR 47~\_M]h ~S Wch ~f] bvMaRb W] MPP*aQM
M__~W]c\R]c ~S M] MdQWc”a ~S cVR 4”\_M]h] *] cVR M__a”eMZ ~S cVR P~A\_R]bMcW"] HaR\d]
PA\_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 bVMaR fWcV M ]"\W]MZ eMZdR ~S 4L= \ aR_aRbR]cb "]R e*"cRY FVR 8R]RaMZ ?RRcW
bVvMaRb fVAbR ]JA\W]MZ eMZdR “a Jd\ORa RgPRRQb D ~S cVR 4”\_M]hmb aRUWbcRaRQ PM_W
bW\_ZR \MX”aWch ~S e~cRb *S ¢cVR bVMaRV~ZQRab _aRbR]c\ d]ZRbb aR'dWaRQ ~cVRafWbR
2bbA"PWMcWA]Y 2 bVMaRVAZQRa \Mh ]*¢c RgRaPWbR Wcb e~cW]U aWUVcb W] cVR PMbRb bcW_
OMZzZ~c\ W] fVWPV PMbR bVMaRVAZQRab aRPRWeR cVR OMZZAcb d_”~] cVRWa aRUWbcaMcwA
S”"a RZRPca”]WP e~*cW]JUY FVR 8R]JRaMZ ?RRcW]U QRPWQRb fVRcVRa cVR e~cW]U fWZZ OR _
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e"cRb SWabc ] cVR _a*_~"bMZb bdO\WccRQ Oh cVR 3*MaQ S 5WaRPc”*ab "a cVR Ed_RaeWhb*"
bvMaRV~"ZQRabm HP"d]cRayl_a”~_"bMZb MaR e~cRQ "]Y

'"HVFULSWLRQ RI WKH ULJKWV DWWDFKHG WR WKH UHOHYDQW W\SH RI VKDUH RU VLPLOD
H RI WKH &DSLWDO ODUNHW 8QGHUWDNLQJV $FW

FVR aWUVch M]Q "OZWUMcW"]b S bVMaRVAZQRab MaR bRc ~"dc Oh ZRUMZ aRUdZMcW"]b\ W
4"" RaMcWeRb\ HcVR 4%a_~aMcWA]b 2PcI\ Mb M\R]JQRQ HCVR i4%a_~aMcWA”]b 2Pcjl\ 2Pc @"Y
4"\ _M]hmb 2acWPZRb S 2bb "PWMcWA"]Y

2dcvV*"aWbRQ bVMaRVAZQRab VMeR cVR aWUVc ¢ _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 aWUVc c® QR\M]Q M]Q aRPRWeR Rg_ZM]McW"]b *S \MccRab aRZMcW]U ¢c” cVR 42\_M]h ~
S"a cVR MbbRbb\R]c S cVR P”]cR]c #S \MccRab W]PZdQRQ W] cVR MUR]JQM ~S cVR 8R]J]RaMZ
bvMaRV~ZQRa aWUVch Mc cVR 8R]JRaMZ ?RRcW]JU\ M]Q c» aMWbR _a”~_"~bMZb M]Q P~d]cRa_a"
?RRcW]UY

EVMaRVA"ZQRab MaR MZb” R]cWcZRQ c® aRPRWeR bVMaRb W] cVR _a*"SWc M]Q “cVRa 47\ _M]
W] cVR ReR]c S Wch QWbb”~ZdcW"]\ bVYMaRVA"ZQRab MaR R]JcWcZRQ c® PZMW\ cVR aRcda] "¢

G_"] cVR QWbb"ZdcW"] S cVR 4M\_M]h fWcV ZW 'dWQMcW"]\ RMPV bVMaRV~"ZQRa VMb cVR a
'LYLGHQG 3ROLF\ RI WKH &RPSDQ\

FVR 42\_M]h Q”Rb J*¢ VMeR M] RbcMOZWbVRQ QWeWQR]Q _"ZWPh] cVR 8R]JRaMZ ?RRcW]U C
"cVRa 4"\_M]hmb ~f] brdaPRb\ WS M__ZWPMOZRI MPP*aQW]U ¢ cVR RPAJ"\WP aRbdZcbh 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 PaWcRaWM MaR \Rc\ Sa”\ cVR 472\_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]JUb Sa”\ _aW”a hRMabyY ;] MPP*"aQM]PR fWcV 2acWPZRb H I M]Q HI1A"S
M]Q RSSRPc W] \ Mb fRZZ Mb W] MPP*aQM]PR fWcV cVR 47a_"~aMcW"]b 2Pc\ Mb M\R]JQRQ\
bvMaRVA"ZQRa Wb QRcRa\W]JRQ OMbRQ ~] cVR _a”~_"acW”"] S ¢cVR J"\W]MZ eMZdR ~S bVMaRb
NS cVR 4”2\_M]hY

FVR bvMaRb W] cVR 42\_M]hmb _a”"SWc HW] ~cVRa 4”~\_M]hmb ~f] bAdaPRbl MaR _MWQ c” cVI
OMYyR]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
4”M\_M]lhmb ~f] b~rdaPRb M]Q\ W] cVR PMbR S PRacWSWPMcRQ bVMaRb\ ¢c» cVA*bR ZWbcRQ W]
QRPWbWeR S”a RgRaPWbW]U cVR aWUVc ¢c* M bVvMaR W] _a*SWc M]Q ~cVRa 4~\_M]hmb ~f] b
cVR 4"\ _M]hmb bVMaRV~"ZQRab Mb Mc cVMc QMcR SMWZb ¢c» aRSZRPc cVR MPcdMZ bcMcR 7S

'"HVFULSWLRQ RI WKH FRPSRVLWLRQ DQG GHFLVLRQ PDNLQJ SURFHGXUHV R
6HFWLRQ I RI WKH &DSLWDO ODUNHW 8QGHUWDNLQJV $FW

FVR 3"MaQ S 5WaRPc*abW cWR 4™\_M]ihmb UreRa]W]U O~Qh fWcVW] cVR \RM]W]U S ERPc!
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]bWbcb S bWg \R\ORab fV» MaR RZRPcRQ M]Q aRPMZZR

?R\ORab »S cVR 3*MaQ S 5WaRPc”ab RZRPc Sa”\ M\*"]Ubc cVR\bRZeRb "]R \R\ORa Mb cVR 4
aRPMZZ cVR 4VMWa_Rab”]Y FVR 3*MaQ S 5WaRPc”ab QRPWQRb Oh fMh ~S aRb*"ZdcW"]b fV
5WaRPc”abY FVR 3*"MaQ S 5WaRPc”ab Wb "d*"aMcR WS M bW\ _ZR \MX”aWch ~S MZZ Wch \R\
M__a”eRQ Oh M bW\_ZR \MX"aWch *S cVR \R\ORab S ¢cVR 3"MaQ S 5WaRPc”ab _aRbR]cY 6
cVR ReR]Jc S M ¢cWR\ cVR 4VMWa_Rab”]mb e*"cR Wh QRPWbWeRY

'S bA" _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
ercW]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 3MaQ S 5WaRPc”ab _MacWPW_McW]U W] ¢
4VMWa_Rab”]mb e*cR Wb QRPWbWeRY

E_RPWSWP QRcMWZb *S cVR PM\_"bWcW"] M]Q "cVRa QRcMWZb aRUMaQW]U cVR \R\ORab "¢
g?R\ORab ~S ¢cVR 3"MaQ S 5WaRPc”ab\ Ed_RaeWb”ah 3*"MaQ M]Q 2dQWc 4" \\WccRR S cVR

FVR Ed_RaeWb”ah 3"MaQ W& cWR P\]MNZZW]U Hbd_RaeWb”ahl OAQh AS cVR 47\_M]h fWcVW,
AS cVR 2acWPZRb S 2bb"PWMcW"] M]Q ERPcW”] H I H'I"S cVR 4M_WcMZ ?MaYRc G]QRacl
AS bWg \R\ORab\ fVA \Mh OR W]QWeWQdMZb "a ZRUMZ R]cWcWRb \RRcW]U cVR aR dWaR\R]c



SHSRUW RQ &RUSRUDWH *I

RZRPcRQ M]Q aRPMZZRQ Oh cVR 42\_M]lhmb R\_Z"hRRb W] MPP*"aQM]PR fWcV cVR 42a_"aMc
M]Q aRPMZZRQ Oh cVR 8R]JRaMZ ?RRcW]JUY FVR \R\ORab S cVR Ed_RaeWb”ah 3*"MaQ RZRP¢
4VMWa_Rab”] S cVR Ed_RaeWb”ah 3*MaQ\ M]Q MZb”» aRPMZZ cVR 4VMWa_Rab”]Y FVR Ed_R
\R\ORab MaR _aRbR]JcY 6MPV \R\ORa *S cVR Ed_RaeWb”ah 3*"MaQ VMb *"]R e*cRY DRb"ZdcW~
\MX*aWch ~S MZZ \R\ORab *S cVR Ed_RaeWb”ah 3*MaQY FVR adZRb S*a MQ"_cW]JU aRb”*Zdc!
MIMzZzrU~dbZh ¢ MQ”_cW]U aRb”"ZdcW”"]b "dcbWQR cVR \RRcW]Ub *S cVR Ed_RaeWb”ah 3*Ma
Ed_RaeWb”ah 3*"MaQ Wb aR'dWaRQ S”a M]h bdPV aRb”"ZdcW”"] c®» OR MQ”_cRQY ;] cVR ReR]c

6\_Z~"h\R]c P~]caMPcb S \R\ORab S ¢cVR 3*"MaQ ~S 5WaRPc”ab M]Q cVR Ed_RaeWb”ah 3"Ma
cW\RY G_"] cRa\W]McW*] S R\_Z~h\R]Jc »S cV~"bR \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] PAIQWcWA~]b
"aUM]WbMcWAIMZ PVM]JURDb ] ¢cVR _Mac *S ¢cVR R\_Z”"hRa\ Z”"bb »S cVR R\_Z"hRRmb \RQWPN\
cVRWa R\_Z~h\R]c\ _dabdM]c ¢c” cVR M__ZWPMOZR ZRUMZ aRUdZMcW~]b M]Q cVR aRb_RPcW
cRa\W]McW~] S ¢cVR R\_Z"h\R]Jc S \R\ORab *S cVR 3*MaQ S 5WaRPc”ab M]J]Q cVR Ed_RaeW
P~Alca”ZZRQ Oh B?; "cVRa cVM] cVR 4~\_M]h HcVR iB?; 8a~d_jl\ bdPV \R\ORab MaR R]cWCcZR(
R\_Z~h\R]Jc _dabdM]c ¢c» cVR M__ZWPMOZR ZRUMZ aRUdZMcW"]b ~S cVR aRb_RPcWeR P~d]ca
aRZReM]c W]cRa]MZ aRUdZMcW"] *S cVR B?; 8a~d_ PA\_M]h cVMc R\_Z"hRQ cVR _MacWPdZM
3"MaQyY

E_RPWSWP QRcMWZb ~S ¢cVR PM\_*"bWcW”] M]Q "¢cVRa QRcMWZb aRUMaQW]U cVR \R\ORab ~¢
g?R\ORab ~S ¢cVR 3"MaQ S 5WaRPc”ab\ Ed_RaeWb”ah 3*"MaQ M]Q 2dQWc 4" \\WccRR S cVR

FVR 2dQWc 4"RWNbMRR b\ fWcVW] cVR \RM]W]JU S cVR aRZReM]Jc _a”*"eWbW"]b S ¢cVR 2acWPZ
WIQWeWQdMZb "a ZRUMZ R]JcWcWRb \RRcW]JU cVR aR'dWaR\R]cb S cVR aRZReM]Jc ZRUMZ a
_Ras”a\M]PR "S "SSWPR Mb M \R\ORa "S cVR Ed_RaeWb”ah 3*"MaQY FVR \R\ORab MaR M__~"
\R\ORab *S ¢cVR 2dQWc 4"\\WccRR RZRPc M]Q aRPMZZ Sa”\ M\*]Ubc cVR\bRZeRb *"]R \R\ORa
‘d*aMcR WS M bW\_ZR \MX*aWch S MZZ Wch \R\ORab MaR _aRbR]Jc Mc Wch \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

E_RPWSWP QRcMWZb »S cVR PM\_"bWcW"] M]Q "cVRa QRcMWZb aRUMaQW]U cVR \R\ORab ~¢
g?R\ORab »S cVR 3"MaQ S 5WaRPc”ab\ Ed_RaeWb”ah 3*"MaQ M]Q 2dQWc 4" \\WccRR S cVR

*HQHUDO LQIRUPDWLRQ RQ UHPXQHUDWLRQ

FVR sSswWUdaRb M]Q W]S*a\McW"] ~] MZZ PMbV M]Q ]*"]yPMbV W]P"\R aRPRWeRQ S”a cVR r
MdcvV~aWch Sa”\ ¢cVR 4"\_M]h M]Q Sa”\ _Rab”"]b8R]cWcWRb P"]ca”"ZZRQ Oh cVR 4~\_M]h\ Mb f
bwW\WzZMa bRPdaWcWRb aR_aRbR]cW]JU _MacWPW_McW~"]b W] cVR 42\_M]h fVWPV MaR VRZQ |
wilsrca\McW~”] A1 ~_cW”]b M]Q “cVRa PM"\_MaMOZR W]eRbc\R]c W]lbcad\R]cb fVAbR eMZdR aRZNM
_MacWPW_McW"]b W] cVR WbbdRa M]Q fVAbR _MacWRb MaR cVR bMWQ _Rab”"]b\ "a fVWPV M
cVR DR\d]RaMcW”"] DR_"ac _aR_MaRQ W] MPP*"aQM]PR fWcV ERPcW"] NNANS cVR A4M_WcMZ
aR\d]JRaMcW”"] ¢c*» cVR WbbdRamb _Rab”*]b fWcV \M]MUR\R]c MdcV*aWch MaR bRc ~dc W] cVR
8R]RaMZ ?RRcW]U 7] 2_aWwz \ f VWPV Wb MeMWZMOZR ] cVR fRObWCcR fffY_VWZW_\"aa
cVR MUaRR\R]c ] _RaS”a\M]PR ~S "SSWPR Oh \R\ORab *S cVR 4~\_M]hmb 3"MaQ S 5WaRPc¢
DR\d]RaMcW”"] B"ZWPh S*a\b M][*"¢cVRa OMbWb S”a aR\d]RaMcW”"] *S cV~"bR _Rab”]byY

0] \ ]* SMPcb cVMc fAdZQ ZRMQ ¢~ M PA]SZWPc ~S W]cRaRbc fRaR WQR]cWSWRQ W] aRZM
NS cVR Ed_RaeWb”ah 3*MaQyY

'"HVFULSWLRQ RI WKH GLYHUVLW\ SROLF\ DSSOLHG WR WKH LVVXHUpV PDLQ
8QGHUWDNLQJV $FW

FVR 4"\_M]h Q*Rb ]J*c M__Zh M]h b_RPWSWP QWeRabWch _*"ZWPh c®» Wcbh \MW] O*Qh HcVR 3
cVWb O2Qh ~S cVR 42\ _M]h Wb RZRPcRQY ?R\ORab S cVR 3*"MaQ S 5WaRPc”ab MaR RZRPc
aRMb"] Wb cVR "ObRaeM]PR *"S cVR _aW]PW_ZRb AS " ]lyQWbPaW\W]McW"] M]Q R'dMZ caRMc
_~"bWcW"]b W] cVR 4"\_M]hmb O"QWRb] cVRbR _aW]PW_ZRb MaR _aRbR]c W] MZZ MPcWeWcV
cVRbR _aW]PW_ZRb Mb fRZZ Mb fWcV cVR adZRb bRc "dc W] cVR aRZReM]c ZRUMZ aRUdZMc
d]SMerdaMOZR caRMc\R]Jc *a M]h ~cVRa S”a\b *"S QWbPaW\W]JMcW"]\ fVRcVRa QWaRPc "a W]
RZRPcW”] S \R\ORab *S cVR 4"\_M]lhmb O"QWRbY IWcV aRUMaQ ¢ cVR VWUVy dMZWch aR"’
O"QWRb\ c® cVR b_RPWSWP bRPc*a W] f'VWPV cVR 4”2\_M]h P*"]QdPcb Wcb OdbW]Rbb M]Q c”
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\R\ORab *S cVR 3*"MaQ S 5WaRPc”ab MaR MZfMhb RZRPcRQ *] M ]*"]yQWbPaW\W]Mc~ah OMb
_a*"SRbbw”*]MZ Y]"fZRQUR M]Q "dMZWSWPMcW"]b S*a cVR UQ _RaS”a\M]PR *S cVRWa ~SS

4"QR *"S RcVWPD

,QIRUPDWLRQ RQ WKH &RPSDQ\pV FRUSRUDWH JRYHUQDQFH FRGHV G6HFWLF
$FW

FVR 47\_M]h e~Zd]cMaWzZh PA\_ZWRb fWcV M]Q \RRcb cVR \MW] PaWcRaWM\ _aW]PW_ZRb M]
OMbRQ ~] cVR A645 BaW]PW_ZRb\ fYVWPV fMb MQA_cRQ W] Oh cVR ERPdaWcWRb 4"\\Wbb
cVR aRUWbcRaRQ "SSWPR ~S cVR 4”~\_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 P~d

7"a cVR bMYR ~S PM\_ZRcR]Rbb\ cVR 42\_M]h MQQb cVMc\ Mc cVR ZReRZ S B?; HMb QRSW]
fVWPV cVR 47\_M]h P"\_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 fRObWCcR[ fffY_\WYP~"\

,QIRUPDWLRQ RQ WKH &RPSDQ\pY FRUSRUDWH JRYHUQDQFH SUDFWLFHV XV
8QGHUWDNLQJV $FW 6HFWLRQ E RI WKH &DSLWDO ODUNHW 8QGHUWL

2b \R]cWA]RQ MO”eR\ cVR 42\_M]h aRb_RPcb M]Q PA\_ZWRb fWcV cVR _aW]PW_ZRb bRc ~dc
PraaRb_"]Q c¢c” cVR W]cRaRbcb *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

,]JcRa]J]MZ P~]Jca”Z bhbcR\Db

'"HVFULSWLRQ RI WKH PDLQ SDUDPHWHUV RI WKH LQWHUQDO FRQWURO DQG
UHSRUWLQJ SURFHVV G6HFWLRQ G RI WKH &DSLWDO ODUNHW 8QGHUW

;] Web ~_RaMcWA”]b\ cVR 4~\_M]h SMPRb M ]d\ORa *S RgcRa]MZ M]Q W]cRaJ]MZ aWbYb QRbPa
:]Qdbcah bRPcW”] AS cWMMd WM]]dWRZ [#aRRbac” cVR SWIM]PWMZ bcMcR\R]ch M]Q RVR £ bMFZW Q |
VMb cVRaRS”aR bRc d_ _a”PRQdaRb M]Q _a”PRbbRb cVMc MW\ ¢c» WQR]cWSh\ "dM]cWSh M]Q
RSSRPcWeRZhY

FVR W]cRa]J]MZ P”*]Jca”Zb QR_Mac\R]c aR_aRbR]Jcb M] W\_"acM]c PA\_~]R]Jc *S ¢cVR 4"\_M]hmb |
4"\ _M]hmb O"QWRb fWcV "OXRPcWeR MbbRbb\R]chb 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
O"QWRbY

;] _MacWPdzZMa\ cVR 4"\_M]hmb W]cRa]MZ P~]Jca”Zb QR_Mac\R]c MbbRbbRb cVR P~]Jca”Z \RP\
aRZWMOWZWch M]Q W]JcRUaWch *S SWIM]PWMZ M]Q "_RaMcW"A]MZ W]S*a\McW"]\ bMSRUdMa
W]cRa]MZ _"ZWPWRb M]Q cVR P"bc RSSRPcWeR M]Q RSSWPWR]c dbR ~S brdaPRbY

;] “aQRa c® _aReR]c *a _a®\_cZh QRcRPc M]h _"bbWOZR Raa”ab M]Q SaMdQb aRZMcRQ c” cV
W\_ZR\R]cRQ P7]ca”“Zb W] cVR S”*a\ S W]cRa]MZ _"ZWPWRb P*"eRaW]U cVR aWbY MaRMb HR
ZRMbRb\ W]eR]c*ah eMZdMcW"]\ P*bcb M]Q Rg_R]bRb\ RcPYI\ fV"bR MQR dMPh M]Q RSSRPcC
P~r]lca”"Zb QR_Mac\R]cY

FVR W]cRa]MZ P~]ca”Zb QR_Mac\R]c aR_"~acb Wcbh SW]QW]Ub ¢ ¢cVR 3*"MaQ S 5WaRPc”ab\ c
47\ _M]h\ _a”eWQRb cVR\ fWcV "OXRPcWeR MbbRbb\R]cb ~S cVR 4~\_M]hmb P~]ca”Z bhbcR\ M
M]h QRSWPWR]PWRb MaR WQR]JcWSWRQY FVR aRbdZchb *S ¢cVR P~]ca”Z bhbcR\ MbbRbb\R]ch

FVR 42\ _M]h cMYRb M__a”_ aWMcR aR\RQWMZ \RMbdaRb c» P*aaRPc QRSWPWR]PWRb WQR]c
\"]Wc”*ab ¢cVR W\_ZR\R]cMcW"] S bdPV \RMbdaRb M]Q aR_"ach c” ¢cVR \MI[MUR\R]c *S cVR 4"

FVR fraY S ¢cVR W]cRal]MZ P~]ca”Zb QR_Mac\R]Jc Wb MZb" "eRabRR] Oh ¢cVR 2dQWc 4"\\WccF
QRSWPWR]PWRb ¢cVMc P*dZQ \McRaWMZZh MSSRPc cVR SWIM]PWMZ aR_"acW]U _a”PRbbyY



SHSRUW RQ &RUSRUDWH *I

'"HVFULSWLRQ RI WKH PHDVXUHVY WDNHQ DJDLQVW DEXVH RI FRQWURO

FVR 4"\_M]h QWQ ]*c MQ”_c¢c M]h b_RPWMZ \RMbdaRb MUMW]bc MOdbR S P~]ca”Z Oh cVR \M
3YHY FVR 4”"\_M]h dbRb bcMcdc”ah W]bcad\R]cb MUMW]bc MOdbR S P~]ca”Z M]Q QRPWbWeF

Ed\\Mah 6g _ZM]Mc”*ah DR_~ac S cVR 3*MaQ ~S

7%a cVR PMZR]QMa hRMa MPPAd]cW]U _RaW”Q\ _dabdM]c ¢ ERPcW"] H1AS cVR 4M_VW
_dabdM]c c” ERPcWA] H1A”S cVR 4M_WcMZ ?MaYRc G]QRacMYW]Ub 2Pc
:]S"a\McW"] MO~dc cVR bcadPcdaR S cVR R'dWch HERPcWA] H1HMIAS cVR 4M_WcMZ ?May

FVR 47\_M]hmb R dWch PA]bWbcb ~S cVaRR OMbWP P~\_~]JR]cb[ cVR aRUWbcRaRQ PM_WcMZ\
MPPd\dZMcRQ aRcMW]RQ RMa]W]UbY

LQ &=. PLOOLRQ

DRUWbcRaRQ PM_WcMZ \ \

EVMaR _aR\Wd\ M]Q "cVRa bVMaRV~ZQRahb P~AlcaWOdcW"]b \ \

2PPd\dZMcRQ aRcda] RMa]W]Ub \ \

FArcMZ 6 dWch \ \

FVR 4"\_M]hmb aRUWbcRaRQ PM_WcMZ PM\_aWbRb \ \ aRUWbcRaRQ bVMaRb *S cVR bM\
472\ _M]lhmb bVMaRb VMeR ORR] caMQRQ ~] cVR BaMUdR Ec*PY 6gPVM]JUR H3dajM PR]JJUPV _N
R]Jcah aRUWbcRaRQ bVMaRb VMeR ORR] MQ\WccRQ S*a caMQW]U ~] cVR \MW] \MaYRc ~S cVHF
bvMaR PM_WcMZY FVRbR bVMaRb MaR O*"YyR]cah bVMaRb fWcVW] cVR \RM]JW]U ~S cVR 47a
HcVRbR bVMaRb MaR PRacWSWPMcRQ bVMaRb fWcVW] cVR \RM]J]W]JU ~S ¢cVR 42a_~aMcW"]b 2
ORR] MQ\WccRQ S"a caMQW]U ~] M]h 6da”_RM] aRUdZMcRQ \MaYRcY FVR 42\ _M]hmb aRUWb.

;1S*a\McW”] MO*dc ZW\WcMcW”*]b "] cVR caM]bSRaMOWZWch *S bRPdaWcWRb HERPcW?"] H |

7%a cVR caM]bSRa S cVR 42\_M]hmb bVMaRb\ Wc Wb JRPRbbMah ¢ \RRc *]Zh ¢cVR aR dWaR\
2acWPZRb *S 2bbA"PWMcW~] Q* ]*c bRc M]h ZW\WcMcW"]b ~] cVR caM]bSRa S cVR 4~\_M]hm
4"\_M]h aRZMcW]U ¢c” ¢cVR caM]bSRaMOWZWch S cVR 42\_M]hmb bVMaRbY

:]1S"a\McW"] MO~dc bWU]JWSWPM]c QWaRPc M]Q W]QWaRPc _MacWPW_McWA”] W] cVR 47\_M]hmb
G]QRacMYW]Ub 2Pcl

;]S*a\McW”] "] bWUJ]WSWPM]c _MacWPW_McW~*]b W] cVR WbbdRamb e*cW]U aWwUVcb Mb Mc 5
bcMcR\R]cb\ _"W]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]JcWch M]Q ¢cVR R]JcWcWRb P~]ca”ZZRQ Oh cVR bM\R |
w]s*a\McwW”"] MO~dc cVR P*aaRb_"]QW]U bVMaRb W] cVR 4*\_M]hmb aRUWbcRaRQ PM_WcMZ'

FVR PA\_~bWcWA"] HbcadPcdaRIl ~S bWU]JWSWPM]c QWaRPc _MacWPW_McWA] W] cVR 47\_M]hn
4"\_M]h W] cVR PMbR ~S ¢cVR P~]ca”ZZW]U R]cWch\ BVWZW_ ?”aaWb :~ZZM]Q :~ZQW]Ub 3YH"
bVMaRVAZQRaby

FVR 4°\_M]h Q”"Rb ]*c VMeR W]S*a\McW"] MO~dc cVR "cVRa bVMaRV~AZQRab AS cVR 47\_M]h
PM_WcMZ HM]Q cVdb W] ¢cVR 42\_M]hmb e*cW]U aWUVchl M\Ad]cb ¢ 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_McWA"]

:]1S"a\McW"] MO~dc VAZQRab S bRPdaWcWRb fWcV b_RPWMZ aWUVcb\ WIPZdQW]U cVR QRbPa\
G]QRacMYW]Ub 2Pcl

FVR 47\_M]h QWQ ]*c WbbdR M]h bRPdaWcWRb fWcV b_RPWMZ aWUVWDA¢RY bVMaRb b_RPW
:1S"a\McW”] MO~dc ZW\WcMcWA]b ~] ercW]U aWUVch HERPCcWA] H1HRIAS cVR 4M_WcMZ ?M:

HrcW]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 aWUVch bcW_dZMcRQ Oh zZMfY

;1S*a\McW”] MOrdc MUaRR\R]cb ORcfRR] bVMaRV~ZQRab *a bW\WZMa VAZQRab *S bRPdaWcWR
aRQdPR cVR caM]bSRaMOWZWch S bVMaRb "a bW\WZMa bRPdaWcWRb HERPcW"] HI HSI AS
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FVR 4"\_M]h Wb ]*c MfMaR ~S M]h MUaRR\R]cb ORcfRR] bVMaRV~"ZQRab aR_aRbR]cW]U _Mac
caM]bSRaMOWZWch ~S bVvMaRb "a bW\WZMa bRPdaWcWRb aR_aRbR]cW]U _MacWPW_McWA"] V

:]S"a\McW"] MO~dc b_RPWMZ adZRb aRUdZMcW]U cVR RZRPcW~] M]Q aRPMZZW]U ~S \R\ORab *
2acWPZRb S 2bb"PWMcW"] “a M]h ~cVRa bW\WZMa Q~Pd\R]cb *S cVR 42\_M]h HERPcW"] H I

FVR UreRa]W]U O~Qh ~S cVR 47\_M]h Wb Wcbh 3"MaQ S 5WaRPc”abY FVR \R\ORab *S cVR 44
Oh cVR 8R]JRaMZ ?RRcW]U *S cVR 4~\_M]hY FVR PA"]QWcW"]b aRZMcW]U c”» cVR RZRPCWA"] 7S
M]Q cVR 47\_M]hmb 2acWPZRb ~S 2bb PWMcW~]Y FVR 42\_M]h VMb ]* b_RPWMZ adZRb aRUd!:
4"\_M]hmb 3*MaQ S 5WaRPc”abY FVR 4~\_M]h MZb” Q~Rb ]*c VMeR M]h b_RPWMZ adZRb aR
2bb PWMcWA] S cVR 47\_M]hY

:]S*a\McW”] MO~dc b_RPWMZ _~fRab ~S cVR U”eRa]W]U O~Qh ~S cVR 42\ _M]h HERPCWA"] H oI
@RWcVRa cVR 3"MaQ S 5WaRPc”ab S cVR 4~\_M]h ]*a Wcb \R\ORab VMeR M]h b_RPWMZ _~

:]S*a\McW”] MO~dc bWU]JWSWPM]c MUaRR\R]cb cA fVWPV cVR 4~\_M]h Wb M _Mach W] PA]JRPcW
?MaYRc G]JQRacMYW]Ub 2Pcl

FVR 47\_M]h QWQ ]*c R]JcRa W]c” M]Jh MUaRR\R]cb cVMc fAdZQ ORPA\R RSSRPcWeR\ OR M\R]
PAJca”Z S ¢cVR 4”~\_M]h Mb M aRbdZc "S M cMYRy”"eRa OWQY

:]S"a\McW"] MO~dc MUaRR\R]cb ORcfRR] cVR 47\_M]h M]Q cVR \R\ORab ~S Wcb UreRa]W]U 0~Q
OWQ HERPCWA"] H1HXIAS cVR 4M_WcMZ ?MaYRc G]JQRacMYW]Ub 2Pcl

@” PA]lcaMPcb fRaR R]cRaRQ W]c”» ORcfRR] cVR 47\_M]h M]Q M]h ~S ¢cVR \R\ORab ~S Wcb 37N\
AOZWUMCR cVR 47"\ _M]h ¢ cMYR ~] M]h P"\\Wc\R]cb W] cVR ReR]c S cRa\W]McW~"] S cVRW:
OWQY

:1S"a\McW~"] ~] cVR _a”UaM\ P*]ca”Z bPVR\R aRZMcW]U c” ¢cVR MP dWbWcW~"] AS cVR 4”~\_M]hhb
HERPCW"] H1HYI AS cVR 4M_WcMZ ?MaYRc G]JQRacMYW]Ub 2Pcl

@~ _a”UaM\b fRaR RbcMOZWbVRQ S”a R\_Z"hRRb "a \R\ORab *"S cVR 3"MaQ S 5WaRPc”ab *
cVR 42"\ _M]h\ ~_cW”]b "eRa bdPV bRPdaWcWRb *“a "cVRa aWUVcb "eRa bdPV bRPdaWcWRDbY

AcVRa W]S*a\McW*"]

6gPR_c S”"a Wcb bVMaRVAZQW]U W] BVWZW_ ?”aaWb EZ*"eMYWM bYaY~Y\ cVR 42\_M]h VMb ]

] cVR MPPAd]cW]U _RaW”Q\ ]» OdbW]Rbb W]cRaad_cW"]b ~S cVR 42\_M]hmb MPcWeWcWF
W\ _MPc A] cVR SWIM]PWMZ bWcdMcWA] AS cVR 47\_M]hY

FVR 4"\_M]h QWQ J*"c dcWZWjR M]h _dOZWP bd__"ac Sa”\ U”eRa]\R]JcyQRPZMaRQ bdObWQh _
RgcR]c cVMc fAdZzQ XdbcWSh M__ZhW]U S”a bdPV bd__"acY

FVR 47\_M]h Q~Rb ]*c PMaah ~dc M]h aRbRMaPV M]Q QReRZ” \R]c MPcWeWCcWRbY

FVR 42"\_M]h Wb ]*¢c M _Mach ¢ M]h _R]QW]JU ZRUMZ\ MQ\W]WbcaMcWeR *"a MaOWcaMcW~"] _:
cVR SWIM]IPWMZ bWcdMcW”"] ~S ¢cVR 4~\_M]hY

] VR MPPAd]cW]U _RaW”Q\ cVR 42°\_M]h QWQ ]*c MP dWaR Wcbh ~f] bVvMaRbY
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?R\ORab S cVR 3*MaQ ~S 5WaRPc”ab\ Ed Rae
4"\\WccRR *S cVR 472\ _M]h

W] cVR PMZR]QMa hRMa MPP~d]cW]U _RaW”~Q M]Q Mb *S cVR _dOZWPMcW”"] QMcR *S cV)

BdabdM]c ¢ 2acWPZRb \ M]Q A"S ¢cVR 2acWPZRb S 2bb*"PWMcW"]\ cVR cRa\b *S "SSW
3"MaQ M]Q cVR 2dQWc 4" \\WccRR Wb cVaRR hRMabyY 2 \R\ORa *S M]h #S cVRbR P”a_"aMcR

%RDUG RI 'LUHFWRUYV

J)DELR &R&KDDLUPDQ RI WKH %RDUG RI 'LUHFWRUV DV RI $XJXVW
47" ]cMPc MQQaRbb[ BYWZW_ ?”aaWb ¢D MYbY\ =Maz”e”™ ]J!\"'bc~ \ BaMUdR

?2aY 4"bcM ORUM] fAaYW]U S*a BVWZW _ ?”aaWb W] Mb M HWPR BaRbWQR]c S*a EcaMcRL
5M]MVRa\ 2VZbca”\\ 86 "a ECRZZM]cWbY ?aY 42bcM fMb M__~"W]cRQ c” cVR _"bWcWA"] S cVF
M]Q EZ"eMYWM 7] <d]R \ Y 5daW]U VWb PMaRRa fWcVW] BVWZW _ ?”aaWb\ VR fMb\ M\AJU
_Mac]RabVW_b H=F?8 M]Q =2H>I M]Q Mc cVR bM\R cW\R\ VR ZRQ M ]Jd\ORa S YRh W]WcWMc
_a”QdPc M]Q PA\\RaPWMZ MaRMbY

?2aY 47"bcM VAZQb M] 232 Sa”\ 5MaQR] 8E3 M]Q cf* \MbcRahb QRUaRRb W] RJUW]RRaW]U Sa*

BdabdM]c ¢c» 2acWPZR Y ~S cVR 2acWPZRb S 2bb"PWMcW~"]\ RSSRPcWeR Mb ~S 2dUdbc \
Mb M bdObcWcdcR \R\ORa S ¢VR 4~\_M]hmb 3"MaQ ~S 5WaRPc”ab M]Q MZb”» RZRPcRQ Mb M
\R\ORab *S ¢cVR 3*"MaQ ~S 5WaRPc”abyY

;] cVR _aReW”db SWeR hRMab HWYRY d]cWZ ¢cVR QMcR *S cRa\W]McW"] "S VWb "SSWPR Mb
\R\ORa *"S MQ\W]WbcaMcWeR\ U”eRa]W]U *a bd_RaeWb”ah O"QWRb "a M _Mac]Ra W] cVR S*.

<daWbQWPCWAEI>McR 2

7d]PcW”] 4"\_M]h @M\R :]JP*a_"aMcW"]

_AW]BRQR DRbWU]RQ

4VvMWa\M] S cVR 3BVM&ZW_ ?"aaWb ¢D MYbY 4jRPV DR_dOZ\®H

?R\ORa "S cVR 3"MBQWZW _ ?"aaWb ¢D MYbY 4jRPV DR_dOZWF

$QGUHD *RQWNRHPLERY LRI WKH %RDUG RI 'LUHFWRUV IRU WKH HQWLUH DFFRXQWLQJ SHL

47" ]cMPc MQQaRbb[ BYWZW_ ?”aaWb ¢D MYbY\ =Maz”e”™ ]J!\'bc~ \ BaMUdR

?bY 87]cY*eWT"e! fMb cVR ?M]MUW]U 5WaRPc”a S*"a cVR 4jRPV DR_dOZWP\ EZ"eMYWM M]Q
4VMWa_Rab”] AS ¢cVR 3*MaQ ~S 5WaRPc”ab S cVR 4~\_M]h Sa”\ APc*ORa \ ch <dzh \

?bY 872]cY*eWT"e! bcMacRQ ffraYW]JU S*a BVWZW_ ?*aaWb EZ*"eMYWM bYaY"rY W] M]Q VR.
4"a_"aMcR 2SSMWab QR_Mac\R]cY ;] \ bVR fMb aRZ*"PMcRQ ¢ BVWZW_ ?*aaWb ;]cRa]McV
W] cVR EcaMcRUWP BZM]]W]U 5R_Mac\R]cY G_"] VRa aRcda] W] 5RPR\ORa \ bVR fMb M__
5R_Mac\R]Jc W] BVWZW_ ?"aaWb EZ*"eMYWM bYaY”Y ;] ER_cR\ORa \ bVR bcMacRQ M ]Rf a’
3"MaQ S 5WaRPc”ab *S cVR 4”~\_M]hY ;] \ bVR fMb M__"W]cRQ 5WaRPc”a 4"a_"aMcR 2SS
;JPY W] EfWcjRazM]Q M]Q\ W] \ bVR ORPM\R 5WaRPc”a DDB 4"\\RaPWMZWjMcW"]Y G_"] V
c” cVR _"bWcW~"] S 5WaRPc”a DDB S*a cVR 4jRPV DR_dOZWP\ EZ"eMYWM M]Q :d]JUMahy ;]
5WaRPc”a 4"\\RaPWMZ 5ReRZ”_\R]c S*a cVR 4jRPV DR_dOZWP\ EZ*"eMYWM M]Q :d]JUMah M]C
?MIMUWI]U 5WaRPc?aY 2b *S ER_cR\ORa \ ?bY 87]cY*"eWT”e! VMb ORP”\R B?;hb HWPR B
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