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CITY OF CORINTH
ANNUAL PROGRAM OF SERVICES

2007-2008

ADOPTED

ON
SEPTEMBER 20, 2007

CLOVIA ENGLISH
CITY MANAGER

KATHY DUBOSE, CPA
DIRECTOR OF FINANCE

LEE ANN BUNSELMEYER
BUDGET MANAGER

Requirement of H.B. 3195
This budget will raise more total property taxes

than last year’s budget by $473,861 or 6.61%, and
of that amount $178,615 is tax revenue to be raised
from new property added to the tax roll this year.



The Government Finance Officers Association of the United States and Canada (GFOA)
presented a Distinguished Budget Presentation Award to the City of Corinth, Texas for its
annual budget for the fiscal year beginning October 1, 2006. In order to receive this
award, a governmental unit must publish a budget document that meets program criteria
as a policy document, as an operations guide, as a financial plan, and as a
communications device.
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; GS VRKGYKJ ZU VXKYKTZ ZNK GJUVZKJ H[JMKZ LUX LOYIGR _KGX *((.&*((/' BNK GZZGINKJ JUI[SKTZ
XKVXKYKTZY ZNK 4OZ_`Y LOTGTIOGR VRGT GTJ UVKXGZOUTY M[OJK LUX ZNK TK^Z LOYIGR _KGX' ;Z OY G
IUSS[TOIGZOUTY ZUUR ZU OTLUXS _U[ UL ZNK OYY[KY GTJ INGRRKTMKY IUTLXUTZOTM ZNK IUSS[TOZ_'

?TK UL ZNK SUYZ IXOZOIGR INGRRKTMKY LGIOTM U[X IUSS[TOZ_ GTJ ZNK UTK ZNGZ OSVUYKY ZNK
NKG\OKYZ H[XJKT UT XKYU[XIKY OY U[X TKKJ LUX OTLXGYZX[IZ[XK OSVXU\KSKTZY' 4UXOTZN`Y ]GZKX%
]GYZK]GZKX GTJ XUGJ]G_ Y_YZKSY NG\K XKGINKJ IGVGIOZ_ GY IGVOZGR VXUPKIZY NG\K HKKT
JKRG_KJ J[K ZU L[TJOTM YNUXZLGRRY' 8XU]ZN IUTZOT[KY ZU OTIXKGYK JKSGTJ LUX 4OZ_ YKX\OIKY GTJ
GRR VXUPKIZOUTY OTJOIGZK ZNGZ 4UXOTZN`Y VUV[RGZOUT ]ORR IUTZOT[K ZU MXU] +" & ," VKX _KGX' ?[X
I[XXKTZ OTLXGYZX[IZ[XK IGT TU RUTMKX Y[VVUXZ GJJOZOUTGR MXU]ZN TUX JK\KRUVSKTZ' BNK GJUVZKJ
H[JMKZ OTIR[JKY ZNK L[TJOTM XKW[OXKJ ZU IUTZOT[K ZU GJJXKYY 4UXOTZN`Y OTLXGYZX[IZ[XK HGIQRUM'

2JJOZOUTGRR_% SGOTZGOTOTM YKX\OIK RK\KRY LUX VUROIK% LOXK% [ZOROZOKY% YZXKKZY% VGXQY GTJ UZNKX VXUMXGSY%
GY ZNK IUSS[TOZ_ IUTZOT[KY ZU MXU] XKW[OXKY ZNK IUSSOZSKTZ UL GJJOZOUTGR XKYU[XIKY' BNK
H[JMKZ OYY[KY GYYUIOGZKJ ]OZN XOYOTM JKSGTJ GTJ OTGJKW[GZK XKYU[XIKY NG\K HKKT T[SKXU[Y
GTJ IUSVRK^'

BNK GJUVZKJ H[JMKZ OTIR[JKY ZUZGR XKYU[XIKY UL ! *.%.**%0-, GTJ K^VKTJOZ[XKY UL !*.%,.(%(/.'
BNOY XKVUXZ JOYI[YYKY% H_ L[TJ% ZNK SGPUX OYY[KY GJJXKYYKJ OT ZNK *((.&*((/ H[JMKZ'

;/7=? 6@@B2@ T 42<2?/9 3B<1

'% 42<2?/9 3B<1 ?2C2<B2@ a BNK LOXYZ SGPUX OYY[K JKGRY ]OZN 8KTKXGR 7[TJ XK\KT[KY'

/% >NLMHNOS AGR a BNK RGXMKYZ XK\KT[K YU[XIK OT ZNK 8KTKXGR 7[TJ OY ZNK GJ \GRUXKS ZG^'

'% AGR ?GOH a 4UXOTZN`Y GJ \GRUXKS ZG^ XGZK OY IUSVXOYKJ UL Z]U IUSVUTKTZY' BNK LOXYZ OY
ZNK UVKXGZOUTY GTJ SGOTZKTGTIK IUSVUTKTZ ZNGZ OY [YKJ ZU IGRI[RGZK XK\KT[K LUX ZNK
4OZ_`Y 8KTKXGR 7[TJ UVKXGZOUTY' BNK YKIUTJ IUSVUTKTZ OY ZNK JKHZ VUXZOUT ZNGZ OY [YKJ ZU
IGRI[RGZK XK\KT[K ZU VG_ ZNK 4OZ_`Y MKTKXGR JKHZ YKX\OIK UHROMGZOUTY' BNK GJUVZKJ ZG^
XGZK OTIUXVUXGZKY YNOLZOTM * IKTZY UL ZNK UVKXGZOUTY GTJ SGOTZKTGTIK IUSVUTKTZ ZU ZNK
JKHZ YKX\OIK IUSVUTKTZ UL ZNK ZG^ XGZK' BNK H[JMKZ OTIUXVUXGZKY TU INGTMK OT ZNK
I[XXKTZ U\KXGRR ZG^ XGZK UL ',,-0/ VKX !)(( \GR[GZOUT'

(% /QHNGIH 5LKH CGJPH a BNK 5KTZUT 4KTZXGR 2VVXGOYGR 5OYZXOIZ`Y IKXZOLOKJ GVVXGOYGR XURR
YNU]Y GT OTIXKGYK UL -'-)" U\KX ZNK *((- IKXZOLOKJ \GR[K GTJ ,'-." U\KX ZNK LOTGR *((-
\GR[K #OTIR[JOTM Y[VVRKSKTZY$% ]OZN G I[XXKTZ G\KXGMK NUSK \GR[K UL !).0%.),
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3% ELUP\ FLa o KYV dVT`_U ]RcXVde cVgV_fV d`fcTV Z_ eYV ?V_VcR] >f_U Zd dR]Vd eRi cVTVZaed) KYV
TfccV_e jVRcld VdeZ^ReV Zd ,+# `gVc eYV acZ`c jVRcld T`]]VTeZ`_d) KYV -++2(-++3 SfUXVe ac`[VTed
R 0# Xc`heY Z_ cVTVZaed `gVc eYV TfccV_e jVRcld VdeZ^ReV)

4% A]SP[ DP_PW^P\ o =deZ^ReVU cVgV_fV Wc`^ WZ_Vd' WVVd' ]ZTV_dVd R_U aVc^Zed RcV SRdVU `_
UVaRce^V_eR] ac`[VTeZ`_d)

)% 4A?B6@E2F;A@ o G_V `W eYV YZXYVde acZ`cZeZVd UfcZ_X eYV -++2(-++3 SfUXVe ac`TVdd hRd
V^a]`jVV T`^aV_dReZ`_)

2% B^MUTN ELQP]b o 9VXZ__Z_X Z_ eYV -++0(-++1 WZdTR] jVRc' ;`f_TZ] Raac`gVU R eYcVV jVRc
a]R_ W`c ;`cZ_eYld H`]ZTV GWWZTVcd R_U >ZcVWZXYeVcd) KYZd a]R_ Z_T]fUVU R_ RgVcRXV R__fR]
Z_TcVRdV `W 4# aVc jVRc Rd hV]] Rd dYZWeZ_X eYV H`]ZTV JeVa H]R_ Wc`^ ,0 e` 2 jVRcd Z_ `cUVc
e` R]ZX_ Ze hZeY eYV >ZcV JeVa H]R_)

3% ELUL[b E^[_Pb o ;Zej ;`f_TZ] UZcVTeVU deRWW e` aVcW`c^ R JR]Rcj JfcgVj Z_ -++1 e` ZUV_eZWj
Y`h eYV ;Zej `W ;`cZ_eYld dR]RcZVd T`^aRcVU e` `eYVc TZeZVd hZeY hYZTY hV T`^aVeV W`c
`fc h`c\W`cTV) IVdVRcTY cVgVR]VU ViecV^V]j YZXY efc_`gVc W`c eYV ;Zej hYZTY' Z_ eYV
acVgZ`fd jVRc' cVRTYVU --#) JZiej aVcTV_e %1+#& `W cVda`_UV_ed deReVU eYRe eYVj ]VWe W`c
YZXYVc aRj) ER_j dRZU eYVj e``\ a`dZeZ`_d hZeY ]Vdd cVda`_dZSZ]Zej Re YZXYVc aRj)

A_ eYV dacZ_X `W -++1' deRWW dfcgVjVU eYZceVV_ RcVR ^f_ZTZaR]ZeZVd e` hYZTY hV YRU ]`de
V^a]`jVVd `gVc eYV acVgZ`fd eh` jVRcd) JfcgVj cVdf]ed Z_UZTReVU eYRe ;`cZ_eYld dR]RcZVd
RgVcRXVU --)0# SV]`h ^Rc\Ve) GW eYV eYZceVV_ TZeZVd dfcgVjVU' Re ]VRde dZi YRU RU[fdeVU
dR]RcZVd dZ_TV eYV eZ^V `W eYV dfcgVj afdYZ_X eYV VdeZ^ReVU dY`ceWR]] e` -0 o -3# SV]`h
^Rc\Ve) NV R]d` VdeZ^ReVU R_ R__fR] T`de `W ]ZgZ_X Z_TcVRdV `W .#) KYV -++1(-++2 SfUXVe
Z_T]fUVU eYV WZcde jVRc `W R / jVRc a]R_ e` maYRdV Z_n eYV ^Rc\Ve RU[fde^V_e) =RTY `W eYV /
jVRcd ac`gZUVU R 1# RgVcRXV ^Rc\Ve Z_TcVRdV R_U R .# T`de `W ]ZgZ_X RU[fde^V_e)

8XRZ_ eYZd dacZ_X' deRWW dfcgVjVU eYV dR^V RcVR ^f_ZTZaR]ZeZVd) KYV cVdf]ed Z_UZTReVU eYRe
;`cZ_eYld dR]RcZVd RgVcRXVU ,3# SV]`h ^Rc\Ve) L_W`cef_ReV]j eYV maYRdV Z_n ^Rc\Ve
Raac`RTY UZU ]Zee]V e` RUUcVdd eYV ViTVddZgV efc_`gVc hYZTY cV^RZ_VU ViecV^V]j YZXY Re
-,# W`c eYV aRde jVRc) KYZd jVRcld dfcgVj R]d` Z_T]fUVU a`]ZTV dR]RcZVd) KY`dV cVdf]ed
dY`hVU eYRe a`]ZTV dR]RcZVd deZ]] ]RXXVU eYV ^Rc\Ve Sj ,-#)

<fcZ_X SfUXVe UZdTfddZ`_d' eYV ;Zej ;`f_TZ] cVbfVdeVU R_ RUUZeZ`_R] dfcgVj `W TZeZVd hZeY
dZ^Z]Rc a`af]ReZ`_d W`c deRWW e` fdV e` RgVcRXV eYV aRj UReR W`c VRTY a`dZeZ`_ e` bfR_eZWj
eYRe a`dZeZ`_ld m^Rc\Ven) KYVj R]d` cVbfVdeVU eYRe deRWW acVaRcV R_ R_R]jdZd hYZTY
ZUV_eZWZVU R_ RgVcRXV %m^VR_n& Z_TcVRdV Sj XcRUV ]VgV] hYZTY Xc`fa dZ^Z]Rc ]VgV]d `W
VUfTReZ`_ R_U TVceZWZTReZ`_ cVbfZcV^V_ed' cVa`ceZ_X YZVcRcTYj' ]VgV] `W cVda`_dZSZ]Zej' VeT)
JZi aVcTV_e `W VRTY XcRUV ]VgV] m^VR_n hRd ZUV_eZWZVU W`c eYV -++2(+3 ^Rc\Ve Z_TcVRdV W`c
eYRe XcRUV ]VgV]) KYV ^Rc\Ve Z_TcVRdV hRd RUUVU e` TfccV_e aRj a]fd eYV .# T`de `W ]ZgZ_X
RU[fde^V_e) AW eYV ^Rc\Ve Z_TcVRdV ViTVVUVU eYV m^VR_n aRj*dR]Rcj W`c R XcRUV ]VgV]'
`_]j eYRe a`ceZ`_ `W eYV Z_TcVRdV fa e` eYV m^VR_n hRd Z_T]fUVU)

4% 4XVYPW\L]TXW BULW o KYV -++2(-++3 9fUXVe Z_T]fUVd R `_V(jVRc dR]Rcj Z_TcVRdV `_ eYV
EVR_ Raac`RTY a]R_ hZeY R .# ;GD8 a]fd 1# `W eYV TReVX`cj ^VR_)
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5% 9PLU]S ;W\^[LWNP o A_ acVgZ`fd WZdTR] jVRcd' hV cVUfTVU `fc YVR]eY SV_VWZed e` V^a]`jVVd
UfV e` Z_TcVRdVU T`ded) NV Z_TcVRdVU V^a]`jVVld UVUfTeZS]Vd' T`(aRjd' acVdTcZaeZ`_
UcfX T`ded' `fe(`W(a`T\Ve ]Z^Zed Rd hV]] Rd acV^Zf^ T`ded) KYV -++1(-++2 SfUXVe Z_T]fUVU
R --# Z_TcVRdV Z_ Z_dfcR_TV acV^Zf^ T`ded W`c S`eY eYV ;Zej R_U V^a]`jVVd) KYV -++2(
-++3 SfUXVe Z_T`ca`cReVd R -0# Z_TcVRdV Z_ Z_dfcR_TV T`ded W`c eYV ;Zej hZeY Rdd`TZReVU
V^a]`jVVdl T`de Z_TcVRdVd) <fcZ_X SfUXVe UZdTfddZ`_d' ;Zej ;`f_TZ] Raac`gVU SfUXVeZ_X
e` T`gVc eYV V^a]`jVVld acV^Zf^ Z_TcVRdVd e` R]]`h eYV^ eYV ^RiZ^f^ SV_VWZe Wc`^
eYV aRj cRZdVd eYVj hZ]] cVTVZgV R_U e` V]Z^Z_ReV eYV a`ddZSZ]Zej eYRe R_ V^a]`jVV ^Rj
meR\V Y`^Vn R ^Z_Z^R] R^`f_e `c VgV_ ]Vdd ^`_Vj Z_ eYVZc _Ve aRj UfV e` eYV Z_TcVRdV
Z_ Z_dfcR_TV acV^Zf^d)

*% BG3>;4 E276FK

2% >2=6 4;F;6E 7;D6 56B2DF?6@F !>475" o KYV UV^R_U W`c dVcgZTVd T`_eZ_fVd e` cZdV Re R
cReV `W ,+# e` ,-# VRTY jVRc) NZeY eYZd Z_TcVRdV eYV -++2(-++3 SfUXVe Z_T]fUVd eYV
RUUZeZ`_ `W R >ZcVWZXYeVc*HRcR^VUZT R_U R _Vh R^Sf]R_TV) KYV UVaRce^V_e T`_eZ_fVd
e` ^RZ_eRZ_ YZXY]j bfR]ZWZVU aVcd`__V] R_U -++2(-++3 Zd eYV WZ_R] jVRc `W R eYcVV jVRc
dR]Rcj T`^aV_dReZ`_ a]R_ e` ScZ_X dR]RcZVd Z_ ]Z_V hZeY `eYVc ^Vec`a]Vi UVaRce^V_ed `W
eYV dR^V dZkV) KYV SfUXVe R]]`TReZ`_ Zd SRdVU `_ eYV TfccV_e T`_ecRTe hZeY eYV eYcVV
`eYVc DR\V ;ZeZVd)

3% BA>;46 56B2DF?6@F o A_ JVaeV^SVc -++/ eYV ;cZ^V ;`_ec`] R_U HcVgV_eZ`_ <ZdecZTe
hRd VdeRS]ZdYVU hZeY eYV aRddRXV `W ,*/# UVUZTReVU dR]Vd eRi) KYV -++2(-++3 SfUXVe
Z_T]fUVd eYV RUUZeZ`_ `W eYcVV H`]ZTV GWWZTVcd R_U W`fc _Vh a`]ZTV gVYZT]Vd Wf_UVU Sj eYV
;cZ^V ;`_ec`] R_U HcVgV_eZ`_ <ZdecZTe dR]Vd eRi)

+% 42B;F2> ;?BDAH6?6@F BDA8D2? o G_V `W eYV ^R[`c ZddfVd eYV ;Zej Zd WRTZ_X Zd R
ecV^V_U`fd SRT\]`X `W TRaZeR] Z^ac`gV^V_e R_U Z_WcRdecfTefcV _VVUd) <fcZ_X eYV -++1(
-++2 SfUXVe ac`TVdd' eYV ;Zej ;`f_TZ] RU`aeVU R_ RXXcVddZgV WZgV(jVRc ;RaZeR]
A^ac`gV^V_e Hc`XcR^ `W djdeV^ TcZeZTR] NReVc R_U NRdeVhReVc ac`[VTed) ;`f_TZ]
UZcVTeVU deRWW e` VgR]fReV R_U UVgV]`a R decVVe R_U UcRZ_RXV TRaZeR] ac`XcR^ e`
T`^a]V^V_e eYV feZ]Zej a]R_) KYRe T`^acVYV_dZgV WZgV(jVRc TRaZeR] ac`XcR^ hRd
acVdV_eVU e` ;`f_TZ] Z_ Bf_V' -++2 R_U eYV S`_Ud Rdd`TZReVU hZeY eYV WZcde jVRc `W eYV
ac`XcR^ hZ]] SV d`]U `_ 8fXfde ,1' -++2)

KYV WZgV(jVRc ;RaZeR] A^ac`gV^V_e Hc`XcR^ Zd VieV_dZgV R_U hZ]] cVbfZcV eYV UVUZTReZ`_
`W RUUZeZ`_R] VWW`ce R_U cVd`fcTVd Z_ `cUVc W`c eYV ac`[VTed e` SV T`^a]VeVU `_ eZ^V) A_
WRTe' d`^V `W eYV ac`[VTed eYV^dV]gVd ac`gZUV dfaa`ce W`c eYV `gVcR]] a]R_) A_ RUUZeZ`_'
eYV ;Zej ^fde V_dfcV eYRe R]] deReV R_U WVUVcR] cVXf]ReZ`_d cV]ReVU e` ZddfZ_X S`_Ud R_U
eYV Rdd`TZReVU UVSe RcV T`_eZ_f`fd]j ^Ve W`c eYV ]ZWV `W VRTY S`_U ZddfV)

,% H69;4>6 2@5 6CG;B?6@F D6B>246?6@F BDA8D2? o <fcZ_X eYV -++1(-++2 SfUXVe
UZdTfddZ`_d' ;Zej ;`f_TZ] ViacVddVU eYV UVdZcV W`c deRWW e` UVgV]`a R a]R_ e` Z^a]V^V_e R
gVYZT]V R_U VbfZa^V_e cVa]RTV^V_e ac`XcR^) A_ R T`_TVceVU VWW`ce' VRTY UVaRce^V_e
RddZdeVU eYV ;Zejld >]VVe <ZgZdZ`_ Z_ TcVReZ_X R dTYVUf]V W`c a]R__VU cVa]RTV^V_e SRdVU
`_ RXV' ^Z]VRXV %Y`fcd `W fdV W`c d`^V aZVTVd `W VbfZa^V_e& R_U ^RZ_eV_R_TV YZde`cj)
KYV Z_ZeZR] afcTYRdV `W acZ`cZej , gVYZT]Vd R_U VbfZa^V_e W`c eYV WZgV(jVRc ac`TVdd Zd
Z_T]fUVU Z_ eYV -++2(-++3 SfUXVe) KYV Wf_UZ_X W`c XV_VcR] X`gVc_^V_e %"/..',+.& R_U
feZ]Zej %",2.'/++& cVa]RTV^V_ed hZ]] T`^V Wc`^ R_ R]]`TReZ`_ `W eYV cVdaVTeZgV Wf_U
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SR]R_TVd) 8__fR] R]]`TReZ`_d Z_T]fUVU Z_ eYV `aVcReZ_X SfUXVed `W VRTY UVaRce^V_e
hZ]] VdeRS]ZdY eYV MVYZT]V R_U =bfZa^V_e IVa]RTV^V_e >f_U W`c WfefcV cVa]RTV^V_ed)

-% EFD66F ?2;@F6@2@46 o A_ JVaeV^SVc -++/ eYV JecVVe ERZ_eV_R_TV JR]Vd KRi hRd aRddVU
hZeY T`]]VTeZ`_d SVXZ__Z_X Z_ BR_fRcj' -++0) >`c -++2(-++3' eYV dR]Vd eRi Zd ac`[VTeVU e`
XV_VcReV "-32'+++ T`^SZ_VU hZeY R_ RUUZeZ`_R] ",-3'+++ R]]`TReZ`_ `W eYV JecVVe
ERZ_eV_R_TV JR]Vd KRi Wf_U SR]R_TV ScZ_XZ_X eYV e`eR] SfXVeVU ViaV_UZefcVd W`c eYRe
Wf_U e` "/,0'+++)

KYV -++2(-++3 ?V_VcR] >f_U SfUXVe Z_T`ca`cReVd R_ RUUZeZ`_R] ".,0'+++ Z_ eYV JecVVe
<ZgZdZ`_ cVaRgZ_X SfUXVe)

.% >2=6 4;F;6E >;3D2DK o A_ eYV -++0(-++1 WZdTR] jVRc' eYV DR\V ;ZeZVd DZScRcj R]]`TReZ`_ hRd
Z_TcVRdVU "-+'+++ %/3#& Wc`^ "/-'+++ e` "1-'+++) A_ -++1(-++2 eYV SfUXVe Z_T]fUVU R_
RUUZeZ`_R] .# Z_TcVRdZ_X eYV R]]`TReZ`_ Wc`^ "1-'+++ e` "1.'31+) KYVdV Z_TcVRdVd e`eR]VU
0,# `gVc eYV -++/(-++0 R^`f_e)

KYV -++2(-++3 SfUXVe Z_T`ca`cReVd R_ RUUZeZ`_R] "-4',.- %/1#& W`c R e`eR] R]]`TReZ`_ `W
"4-'44-) KYV SfUXVe Z_T]fUVd ".'+++ W`c deRWW dR]Rcj Z_TcVRdV RS`gV eYV cVbfVdeVU
R]]`TReZ`_ `W "34'44-)

/% B>2@@;@8 56B2DF?6@F o KYV -++2(-++3 ;RaZeR] A^ac`gV^V_e Hc`XcR^ Z_T]fUVd T`ded
Rdd`TZReVU hZeY eYV UVgV]`a^V_e `W R ;`^acVYV_dZgV H]R_ Z_eV_UVU e` XfZUV eYV
cV^RZ_Z_X Xc`heY R_U UVgV]`a^V_e `W eYV T`^^f_Zej) 8]d` Z_T]fUVU Zd eYV T`de W`c
cVgZdZ_X eYV ;Zejld dfSUZgZdZ`_ R_U k`_Z_X `cUZ_R_TVd e` cVW]VTe eYV V]V^V_ed `W eYV
;`^acVYV_dZgV H]R_) K` RUUcVdd TfccV_e R_U R_eZTZaReVU h`c\W]`h _VVUd cV]ReVU e` eYV
faT`^Z_X ]`_X cR_XV ac`XcR^d Z_T]fUZ_X eYV _Vh <`h_e`h_ ;V_eVc R_U eYV ;RaZeR]
A^ac`gV^V_e Hc`XcR^' R JV_Z`c H]R__Vc a`dZeZ`_ Zd RUUVU Z_ eYV -++2(-++3 SfUXVe)
8UUZeZ`_R]]j' R_ RU^Z_ZdecReZgV RddZdeR_e a`dZeZ`_ acVgZ`fd]j Y`fdVU Z_ eYV ;`UV
=_W`cTV^V_e <ZgZdZ`_ Zd ecR_dWVccVU e` eYV H]R__Z_X <ZgZdZ`_)

0% 7;@2@46 56B2DF?6@F o KYV -++2(-++3 SfUXVe Z_T]fUVd eYV RUUZeZ`_ `W R 9`_U R_U <VSe
ER_RXVc a`dZeZ`_) KYZd a`dZeZ`_ hZ]] SV cVda`_dZS]V W`c Z^a]V^V_eZ_X R_U ^R_RXZ_X eYV
;RaZeR] A^ac`gV^V_e Hc`[VTe KcRT\Z_X djdeV^ hYZTY ac`gZUVd Z_W`c^ReZ`_ _VTVddRcj W`c
T`^acVYV_dZgV UVgV]`a^V_e a]R_ cVgZVh' WRTZ]ZeReZ`_ `W dTYVUf]Z_X `W ac`[VTed Rd hV]] Rd
^f]eZ(jVRc TRaRSZ]ZeZVd e` ecRT\ R_U cVa`ce WZ_R_TZR] UReR) KYV djdeV^ Z_T]fUVd eYV
Z_W`c^ReZ`_ cVbfZcVU W`c eYV R__fR] JVTfcZeZVd R_U =iTYR_XV ;`^^ZddZ`_ %J=;& cVa`ceZ_X'
eYV ZUV_eZWZTReZ`_ `W Z_gVde^V_e eZ^V]Z_Vd R_U eYV TR]Tf]ReZ`_ `W eYV ;Zejld RcSZecRXV
]ZRSZ]Zej Rdd`TZReVU hZeY eYV ZddfR_TV `W S`_Ud) KYV 9`_U R_U <VSe ER_RXVc hZ]] SV
cVda`_dZS]V W`c R]] ]VXR] cVbfZcV^V_ed cV]ReVU e` eYV ZddfR_TV' Z_gVde^V_e R_U cVa`ceZ_X `W
S`_UVU UVSe Rd hV]] Rd ac`gZUZ_X RTTfcReV' eZ^V]j WZ_R_TZR] UReR `_ VRTY ;RaZeR]
ac`[VTe e` eYV cVdaVTeZgV UVaRce^V_e) NZeY eYV RUUZeZ`_ `W eYZd a`dZeZ`_' eYV 8TT`f_eZ_X
ER_RXVc*;`_ec`]]Vc hZ]] eR\V `gVc dfaVcgZd`cj cVda`_dZSZ]Zej W`c HRjc`]])

('% D;E= ?2@286?6@F & IAD=6DcE 4A?B6@E2F;A@ o KYV -++2(-++3 SfUXVe Z_T]fUVd eYV
RUUZeZ`_ `W R Wf]](eZ^V a`dZeZ`_ cVda`_dZS]V W`c eYV `gVcdZXYe `W eYV ;Zejld ]ZRSZ]Zej R_U
h`c\Vcld T`^aV_dReZ`_ ac`XcR^ Rd hV]] Rd eYV T``cUZ_ReZ`_ `W eYV V^a]`jVV dRWVej
ecRZ_Z_X ac`XcR^) KYZd a`dZeZ`_ hZ]] W`Tfd `_ Z^a]V^V_eZ_X _Vh ecRZ_Z_X Z_ZeZReZgVd W`TfdVU
`_ Z^ac`gVU dRWVej RhRcV_Vdd R_U eYV cVUfTeZ`_ `W h`c\ cV]ReVU Z_[fcZVd)

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!



((% BG3>;4 AB;@;A@ EGDH6K o KYV -++2(-++3 SfUXVe Z_T]fUVd Wf_UZ_X W`c R HfS]ZT GaZ_Z`_
JfcgVj `W ;`cZ_eY ;ZeZkV_d)

()% 4;FK ?2@286DcE 4A@F;@86@4K o KYV -++2(-++3 SfUXVe Raac`acZReVd "-+'+++ Wc`^ eYV
Wf_U SR]R_TV W`c eYV ;Zej ER_RXVcld ;`_eZ_XV_Tj)

(*% B6DEA@@6> 4A?B6@E2F;A@ 2@5 4>2EE;7;42F;A@ EFG5K o <fcZ_X eYV SfUXVe ac`TVdd'
eYV ;Zej ;`f_TZ] ViacVddVU eYV _VVU W`c R_ Z_UVaV_UV_e cVgZVh `W eYV ;Zejld
T`^aV_dReZ`_ a]R_) KYV -++2(-++3 SfUXVe Raac`acZReVd "/0'+++ Wc`^ eYV Wf_U SR]R_TV
W`c eYV ;`^aV_dReZ`_ R_U ;]RddZWZTReZ`_ JefUj)

(+% BA>;46 42D I2E96E oKYV -++2(-++3 SfUXVe Z_T]fUVd Wf_UZ_X e` hRdY aRec`] TRcd)

(,% AF96D 6JB6@E6E o GeYVc ViaV_dVd Z_T]fUV dfaa]ZVd' ^RZ_eV_R_TV' WfV]' R_U feZ]ZeZVd)

2% E^YYUTP\# ?LTW]PWLWNP LWO AYP[L]TXW\ o KYV -++2(-++3 SfUXVe Z_T]fUVd R .# Z_TcVRdV
SRdVU `_ eYV <>N RcVR ;`_df^Vc HcZTV A_UVi %;HA&)

3% 7^PU# HPSTNUP DPYLT[# G]TUT]TP\ LWO 4XVV^WTNL]TXW\ o KYV -++2(-++3 SfUXVe Z_T]fUVd R
.# e` 0# Z_TcVRdV)

?2<AD ;EEG6E d 563F E6DH;46 7G@5

KYV <VSe JVcgZTV >f_U Zd fdVU W`c eYV RTTf^f]ReZ`_ `W cVd`fcTVd W`c aRj^V_e `W ]`_X(eVc^ UVSe
acZ_TZaR] R_U Z_eVcVde) IVd`fcTVd Z_T]fUV R a`ceZ`_ `W eYV 8U MR]`cV^ KRi DVgj R_U Raa]ZTRS]V
ecR_dWVcd Wc`^ `eYVc Wf_Ud e` T`gVc UVSe aRj^V_ed W`c ac`[VTed Wf_UVU hZeY S`_Ud)

KYV -++2(-++3 SfUXVe Z_T`ca`cReVd dYZWeZ_X - TV_ed `W eYV `aVcReZ_X R_U ^RZ_eV_R_TV
T`^a`_V_e e` eYV UVSe dVcgZTV T`^a`_V_e `W eYV eRi cReV) KYV Z_TcVRdV Z_ eYV UVSe dVcgZTV
T`^a`_V_e `W eYV eRi cReV Zd Rdd`TZReVU hZeY eYV decVVe Z_WcRdecfTefcV ac`[VTed Z_T]fUVU Z_ eYV
;RaZeR] A^ac`gV^V_e Hc`XcR^) KYV e`eR] -++2(+3 RU`aeVU eRi cReV cV^RZ_d eYV dR^V Rd eYV
-++1(+2 eRi cReV Re ")00143 aVc ",++ gR]fReZ`_)

?2<AD ;EEG6E d EFD66F ?2;@F6@2@46 E2>6E F2J 7G@5

A_ JVaeV^SVc -++/ eYV )-0# JecVVe ERZ_eV_R_TV JR]Vd KRi hRd aRddVU' hZeY T`]]VTeZ`_d
SVXZ__Z_X Z_ BR_fRcj -++0) KYV -++2(-++3 SfUXVe ac`[VTed eYV dR]Vd eRi hZ]] XV_VcReV "-32'+++
R_U Z_T`ca`cReVd eYV fdV `W ",-3'+++ `W Wf_U SR]R_TV W`c R e`eR] R]]`TReZ`_ `W "/,0'+++)
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?2<AD ;EEG6E d GF;>;F;6E

KYV LeZ]Zej >f_U Zd cVda`_dZS]V W`c ac`gZUZ_X hReVc R_U hRdeVhReVc UZda`dR] dVcgZTVd e` eYV TZeZkV_d
`W ;`cZ_eY Rd hV]] Rd RTT`f_eZ_X W`c eYV aRdd eYc`fXY T`ded `W eYV ;Zejld XRcSRXV dVcgZTV
T`_ecRTe) KYV -++2(-++3 SfUXVe Z_T]fUVd eYV cReV Z_TcVRdV W`c hReVc R_U hRdeVhReVc dVcgZTVd
RU`aeVU `_ JVaeV^SVc -,' -++1) KYV cReVd R]]`h eYV feZ]Zej e` cVT`gVc e`eR] cVgV_fVd `W
Raac`iZ^ReV]j ",,',-3'-.1' hYZTY hZ]] ^VVe eYV e`eR] SfUXVeVU ViaV_UZefcVd `W Raac`iZ^ReV]j
",,'+.2',.2)

KYV ;Zej `SeRZ_VU eYV dVcgZTVd `W NReVc IVd`fcTVd ER_RXV^V_e' DH %NIE& e` RddZde Z_ eYV
WZ_R_TZR] a]R__Z_X ac`TVdd) NIE YRU aVcW`c^VU R_ Z_(UVaeY T`de(`W(dVcgZTV R_U cReV UVdZX_
R_R]jdZd Z_ -++1 hYZTY cVdf]eVU Z_ eYV RU`aeZ`_ `W R WZgV(jVRc WZ_R_TZR] a]R_ %>Z_R_TZR] H]R_& R_U
T`ccVda`_UZ_X cReV Z_TcVRdVd W`c eYV ;Zej) A_ -++2' NIE RddZdeVU eYV ;Zej Z_ Zed T`_eZ_fR] WZ_R_TZR]
a]R__Z_X ac`TVdd eYc`fXY eYV aVcW`c^R_TV `W R_ R__fR] faUReV `W eYV cReV R_R]jdZd) KYV
faUReV T`_dZdeVU `W _`e `_]j RddVddZ_X eYV aVcW`c^R_TV `W eYV -++1(-++2 hReVc R_U hRdeVhReVc
cReVd' Sfe R]d` ac`[VTeVU eYV a`eV_eZR] aVcW`c^R_TV `W eYV WfefcV cReV Z_TcVRdVd' SRdVU `_
cVTV_e ecV_Ud)

JVgVcR] \Vj Z_W]fV_TVd `_ eYV ;Zejld `gVcR]] WZ_R_TZR] aVcW`c^R_TV YRgV SVV_ ZUV_eZWZVU) KYVdV
Z_T]fUV5

,) ;YR_XVd Z_ eYV e`eR] UVSe dVcgZTV cVbfZcV^V_ed6
-) A_TcVRdVd Z_ hReVc afcTYRdV T`ded6
.) <VTcVRdVd Z_ hRdeVhReVc afcTYRdV T`ded6
/) ;YR_XVd Z_ aVcd`__V] T`ded6
0) IVUfTVU Xc`heY Z_ eYV ;Zej6 R_U
1) 8S_`c^R] cRZ_WR]])

4SLWRP\ TW FX]LU 5PM] EP[_TNP DPZ^T[PVPW]\

KYV `cZXZ_R] cReV defUj ZUV_eZWZVU R__fR] WfefcV UVSe dVcgZTV cVbfZcV^V_ed hYZTY h`f]U SV
Z_TfccVU Sj eYV ;Zej Z_ `cUVc e` RTYZVgV eYV ;Zejld ;RaZeR] A^ac`gV^V_e H]R_ %;AH&) KYV -++2
faUReV T`_dZUVcVU eYVdV Z^ac`gV^V_ed R_U hYZ]V eYV ;AH Zd ]RcXV]j eYV dR^V Rd Ze YRU SVV_
acVgZ`fd]j ZUV_eZWZVU' d`^V RUUZeZ`_R] cZXYe(`W(hRj T`ded YRgV SVV_ RUUVU)

KYV -++2(-++3 SfUXVe R_U >Z_R_TZR] H]R_ Z_T]fUV R _f^SVc `W mdjdeV^ TcZeZTR]n TRaZeR]
Z^ac`gV^V_e ac`[VTed e` SV T`^a]VeVU eYc`fXY -+,,) Hc`[VTed ZUV_eZWZVU Rd mdjdeV^ TcZeZTR]n ^Ve
R ^Z_Z^f^ `W `_V `W eYV W`]]`hZ_X TcZeVcZR' R]eY`fXY ^`de ac`[VTed ^Ve R]] eYcVV TcZeVcZR5

,) Hc`[VTed eYRe eYV ;Zej T`^^ZeeVU e` T`^a]VeZ_X Rd aRce `W eYV Z^aRTe WVVd RU`aeVU Sj
eYV ;Zej Z_ -++/) 9j ]Rh' Z_ RTT`cUR_TV hZeY eYV D`TR] ?`gVc_^V_e ;`UV' ;YRaeVc .40'
eYV ;Zej ^fde T`^a]VeV eYVdV ac`[VTed Sj -+,/)

-) Hc`[VTed eYRe eYV ;Zej Zd cVbfZcVU e` T`^a]VeV' Sj ]Rh' Z_ `cUVc e` ^VVe TRaRTZej
cVbfZcV^V_ed dVe W`ceY Sj ;YRaeVc -4+ `W eYV KViRd NReVc ;`UV)

.) Hc`[VTed cVbfZcVU Z_ `cUVc e` ac`gZUV dVcgZTV e` ;Zej mY`e da`edn hYZTY R]]`h eYV ;Zej e`
T`_eZ_fV e` UVgV]`a)

NReVc R_U hRdeVhReVc TRaZeR] ac`[VTed RU`aeVU Z_ eYV -++1(-++2 SfUXVe hVcV a`dea`_VU f_eZ]
eYV decVVe R_U UcRZ_RXV T`^a`_V_ed `W eY`dV ac`[VTed T`f]U SV ZUV_eZWZVU R_U bfR_eZWZVU) JeRWW
UVgV]`aVU eYV T`^acVYV_dZgV ;RaZeR] A^ac`gV^V_e H]R_ %;AH& R_U acVdV_eVU Ze e` eYV ;Zej
;`f_TZ] Z_ Bf_V' -++1) KYV S`_Ud Rdd`TZReVU hZeY eYV WZcde jVRc %-++1(-++2& `W eYV WZgV(jVRc
ac`XcR^ hZ]] SV ZddfVU Z_ 8fXfde' -++1) JjdeV^ TcZeZTR] ac`[VTed' Z_T]fUZ_X eY`dV Wc`^ eYV -++1(
-++2 WZdTR] jVRc' e` SV T`^a]VeVU `gVc eYV _Vie WZgV(jVRcd e`eR]VU Raac`iZ^ReV]j ".0'210'+++ Rd
`fe]Z_VU Z_ >ZXfcV ,)
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>ZXfcV ,5 JjdeV^ ;cZeZTR] ;RaZeR] A^ac`gV^V_ed

2007 2008 2009 2010 2011
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KYV >Z_R_TZR] H]R_ Z_T]fUVd `_]j TcZeZTR] ac`[VTed cVbfZcVU Z_ eYV _Vie WZgV jVRcd) KYV H]R_ U`Vd _`e
Z_T]fUV R_j ac`[VTed eYRe RcV _`e T`_dZUVcVU TcZeZTR] R_U `W Z^^VUZReV acZ`cZej e` eYV ;Zej)
>fceYVc' Ze ^fde SV _`eVU eYRe eYVcV RcV R _f^SVc `W ac`[VTed cVbfZcVU e` SV T`^a]VeVU
SVehVV_ -+,, R_U -+,/ Z_ `cUVc e` SV Z_ T`^a]ZR_TV hZeY ;YRaeVc .40 `W eYV D`TR]
?`gVc_^V_e ;`UV eYRe RcV _`e Z_T]fUVU Z_ eYV WZgV(jVRc a]R_)

8d eYV ;Zej U`Vd _`e YRgV eYV RUVbfReV cVgV_fVd e` TRdY(Wf_U djdeV^ TcZeZTR] ac`[VTed' eYV
RU`aeVU SfUXVe R_U eYV >Z_R_TZR] H]R_ Rddf^V eYRe eYVdV ac`[VTed RcV e` SV Wf_UVU eYc`fXY
eYV ZddfR_TV `W UVSe) KYV T`ded `W ac`[VTed YRgV SVV_ faUReVU e` Z_T]fUV eYV _Vh ac`[VTeZ`_d
`W cZXYe(`W(hRj ViaV_UZefcVd)

4SLWRP\ TW IL]P[ B^[NSL\P 4X\]\

KYV ;Zej `W ;`cZ_eY afcTYRdVd ecVReVU hReVc Wc`^ eYV LaaVc KcZ_Zej IVXZ`_R] NReVc <ZdecZTe %LaaVc
KcZ_Zej&) KYV ;Zej YRd R T`_ecRTefR] RXcVV^V_e hZeY LaaVc KcZ_Zej hYZTY `fe]Z_Vd eYV WVVd
Rdd`TZReVU hZeY eYV afcTYRdV `W eYZd hReVc) KYV WVV decfTefcV T`_dZded `W eYV W`]]`hZ_X eYcVV
V]V^V_ed5

,) 8U^Z_ZdecReZ`_ >VV o R_ R__fR] WVV Z_eV_UVU e` cVT`gVc eYV T`ded `W RU^Z_ZdecReZ`_
cV]ReVU e` eYV cVXZ`_R] a]R_e) KYZd WVV Zd UVeVc^Z_VU W`c VRTY aRceZTZaReZ_X V_eZej `_ R
aVc TRaZeR SRdZd)

-) M`]f^V ;YRcXV o eYZd WVV Zd Z_eV_UVU e` cVT`gVc eYV mgRcZRS]Vn T`ded %XV_VcR]]j
TYV^ZTR]d R_U V]VTecZTZej W`c ecVReZ_X R_U af^aZ_X hReVc& Rdd`TZReVU hZeY ac`gZUZ_X
dVcgZTVd e` Tfde`^Vcd) KYZd Zd R WVV aVc eY`fdR_U XR]]`_d R_U Zd SRdVU `_ eYV RTefR]
hReVc fdVU Sj eYV TZeZkV_d `W ;`cZ_eY)

.) <V^R_U ;YRcXV o eYV UV^R_U TYRcXV Zd Z_eV_UVU e` cVT`gVc eYV mWZiVUn T`ded `W
ac`gZUZ_X dVcgZTVd' R_U Zd SRdVU `_ eYV ^RiZ^f^ URZ]j cVdVcgVU TRaRTZej Z_ eYV
LaaVc KcZ_Zej a]R_e ^RZ_eRZ_VU Sj eYV ;Zej `W ;`cZ_eY) >ZiVU T`ded RcV fdfR]]j
aVcd`__V]' ^RZ_eV_R_TV' R_U TRaZeR] cV]ReVU T`ded) ;fccV_e]j eYV ;Zej ^RZ_eRZ_d eYV
^RiZ^f^ URZ]j TRaRTZej `W 2)0 ^Z]]Z`_ XR]]`_d aVc URj %E?<&) KYZd R^`f_e hRd
UVeVc^Z_VU SRdVU `_ eYV RTefR] UV^R_U `W eYV ;Zej) KYV ;Zej aRjd eYV UV^R_U
TYRcXV SRdVU `_ 2)0 E?<' cVXRcU]Vdd `W eYV R^`f_e `W hReVc RTefR]]j fdVU' Rd eYZd Zd
eYV YZXYVde URZ]j UV^R_U eYV ;Zej YRd `_ cVT`cU) AW R_U hYV_ eYV ;Zejld ^RiZ^f^
URZ]j UV^R_U ViTVVUd 2)0 E?<' R _Vh ^RiZ^f^ URZ]j UV^R_U h`f]U SV dVe' R_U
eYV UV^R_U TYRcXV h`f]U SV TR]Tf]ReVU SRdVU `_ eYRe _f^SVc)

NReVc afcTYRdV T`ded ^R\V fa Raac`iZ^ReV]j 0,# `W eYV e`eR] ac`[VTeVU ViaV_dVd Z_TfccVU Sj
eYV hReVc feZ]Zej W`c -++2(-++3) KYV ;Zejld cReVd R_U WVVd RcV gVcj dV_dZeZgV e` eYV WVVd R_U
TYRcXVd RU`aeVU Sj LaaVc KcZ_Zej) KYV -++1 IReV JefUj ac`[VTeVU R__fR] WVV Z_TcVRdVd Sj
LaaVc KcZ_Zej SRdVU `_ eYV YZde`cZTR] ecV_U `W RU`aeVU Z_TcVRdVd `W -++/ eYc`fXY -++2)
L_W`cef_ReV]j' LaaVc KcZ_Zej YRd cVTV_e]j afS]ZdYVU RU`aeVU cReV Z_TcVRdVd hYZTY ViTVVU eYV
Rddf^aeZ`_d ^RUV Z_ eYV -++1 IReV JefUj) >ZXfcV - Z]]fdecReVd eYVdV WVV R^`f_ed T`^aRcVU e`
eYV Rddf^aeZ`_d ^RUV Z_ eYV -++1 IReV JefUj)
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7TR^[P )1 GYYP[ F[TWT]b DL]P ;WN[PL\P\

KYV -++1 IReV JefUj ac`[VTeVU R__fR] hReVc afcTYRdV T`ded W`c -++3 e` SV Raac`iZ^ReV]j
".'+34'+++6 Y`hVgVc' SRdVU `_ eYV RU`aeVU -++3 LaaVc KcZ_Zej cReV Z_TcVRdV' NIE VdeZ^ReVd
hReVc afcTYRdV T`ded Z_ -++3 e` SV Raac`iZ^ReV]j ".',1-'+++) AW eYV -++2 e` -++3 cReV Z_TcVRdV Zd
Z_UZTReZgV `W WfefcV ecV_Ud' Sj -+,, LaaVc KcZ_Zej TYRcXVd T`f]U cVRTY "/'/,+'+++' ViTVVUZ_X eYV
-++1 IReV JefUj ac`[VTeVU T`ded `W ".'240'+++ Z_ -+,,)

4SLWRP\ TW IL\]P`L]P[ B^[NSL\P 4X\]\

KYV ;Zej YRd ^RUV d`^V `aVcReZ`_R] TYR_XVd cVdf]eZ_X Z_ eYV UZgVcdZ`_ `W eYV ^R[`cZej `W
hRdeVhReVc W]`hd e` LaaVc KcZ_Zej' R_U ^Z_Z^R] W]`hd e` eYV ;Zej `W <V_e`_) KYV ;Zej YRU SVV_ Z_
eYV ac`TVdd `W aVcW`c^Z_X R WVRdZSZ]Zej R_R]jdZd e` UVeVc^Z_V hYVeYVc eYZd Zd ^`de T`de VWWVTeZgV W`c
eYV ;Zej hYV_ R ]Z_V WRZ]fcV ^RUV eYZd TYR_XV R _VTVddZej) ;fccV_e]j RgRZ]RS]V UReR Z_UZTReVd
eYRe eYZd `aVcReZ`_R] TYR_XV YRd cVdf]eVU Z_ R UVTcVRdV Z_ T`ded e` eYV ;Zej) KYV T`de
VWWVTeZgV_Vdd `W eYZd VWW`ce Zd aRceZR]]j UfV e` eYV WRTe eYRe eYV ;Zej YRd V_eVcVU Z_e` R meR\V(`c(
aRjn T`_ecRTe hZeY LaaVc KcZ_Zej hYZTY YRd _`e YZde`cZTR]]j SVV_ Wf]]j feZ]ZkVU) 8 meR\V(`c(aRjn
T`_ecRTe cVbfZcVd eYRe eYV ;Zej aRj W`c R TVceRZ_ g`]f^V `W ecVRe^V_e cVXRcU]Vdd `W hYVeYVc eYV
;Zej RTefR]]j fdVd eYRe g`]f^V) KYV hRdeVhReVc W]`hd eYRe YRU SVV_ dV_e e` eYV ;Zej `W <V_e`_
cVdf]eVU Z_ R aVc eY`fdR_U XR]]`_ WVV aRZU e` <V_e`_) KYV ;Zej U`Vd _`e YRgV R TfccV_e]j
VWWVTeZgV T`_ecRTe hZeY <V_e`_' R_U eYV acVgZ`fd T`_ecRTed UZU _`e daVTZWj R meR\V(`c(aRjn
R^`f_e) 8d R cVdf]e' eYV ;Zej hRd SRdZTR]]j aRjZ_X W`c hRdeVhReVc ecVRe^V_e ehZTV' `_TV W`c eYV
meR\V(`c(aRjn T`_ecRTe e` LaaVc KcZ_Zej hYZTY hRd _`e Wf]]j feZ]ZkVU' R_U RXRZ_ e` eYV ;Zej `W
<V_e`_ W`c eYV RTefR] W]`hd ecVReVU) 8d acVgZ`fd]j UVdTcZSVU' UfV e` R ]Z_V WRZ]fcV' eYV UZgVcdZ`_
`W W]`hd e` LaaVc KcZ_Zej SVTR^V R _VTVddZej)

KYV -++1 IReV JefUj ac`[VTeVU eYV -++3 hRdeVhReVc UZda`dR] T`ded e` SV Raac`iZ^ReV]j
"-'+0,'+++) @`hVgVc' Rd R cVdf]e `W eYV UZgVcdZ`_ `W W]`hd' NIE _`h VdeZ^ReVd hRdeVhReVc
UZda`dR] T`ded W`c -++3 e` SV Raac`iZ^ReV]j ",'32,'+++)

4SLWRP\ TW BP[\XWWPU 4X\]\

KYV -++1 IReV JefUj cVT`X_ZkVU eYRe eYV ;Zejld acVgZ`fd dR]Rcj decfTefcV UZU _`e aRj V^a]`jVVd
^Rc\Ve cReVd' R_U eYVcVW`cV cVW]VTeVU eYV ;Zejld a]R_ e` eR\V R deVaaVU Raac`RTY `gVc eZ^V e`
ScZ_X dR]RcZVd e` ^Rc\Ve) @`hVgVc' UfV e` T`_eZ_f`fd ViTVddZgV efc_`gVc' eYV -++2(-++3 SfUXVe
ac`gZUVd W`c R `_V jVRc dR]Rcj fdZ_X eYV EVR_ Raac`RTY `W .# ;GD8 a]fd 1# `W eYV TReVX`cj
^VR_)

8UUZeZ`_R]]j' eYV -++1 IReV JefUj Rddf^VU eYRe eYV ;Zej h`f]U cVbfZcV - RUUZeZ`_R] Wf]](eZ^V(
V^a]`jVVd %>K=ld& Z_ -++2(-++3 W`c hRdeVhReVc `aVcReZ`_d) 8e eYZd eZ^V' ^R_RXV^V_e hZ]] RddVdd
eYV cVUfTeZ`_ Z_ efc_`gVc R_eZTZaReVU hZeY ^`gZ_X e` ^Rc\Ve aRj R_U eYV Z^aRTe eYRe hZ]] YRgV
`_ eYV _VVU W`c RUUZeZ`_R] aVcd`__V])

)''+ )''. )''/
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+ ( 0'+++ a`af]ReZ`_ " +)-4 " +).. " +).1
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HXU^VP 4SL[RP !YP[ ]SX^\LWO RLUUXW\ XQ OPVLWO" +)02 +)21 +)3-

5PVLWO 4SL[RP !YP[ VTUUTXW RLUUXW\ XQ [P\P[_PO

NLYLNT]b" --0'+++ -2/'+++ -4+'+++

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!



EUX`PO 8[X`]S

8e `_V eZ^V' eYV ;Zej `W ;`cZ_eY hRd R cRaZU]j Xc`hZ_X T`^^f_Zej' cVRTYZ_X _ReZ`_R] cR_\Z_Xd W`c
Zed ViTVddZgV Xc`heY cReVd) A_ cVTV_e jVRcd' eYRe Xc`heY YRd d]`hVU) 8d Z]]fdecReVU Z_ >ZXfcVd . R_U
.8' Xc`heY Wc`^ Bf_V -++1 eYc`fXY Bf_V -++2 hRd ,)/#' hYZTY Zd eYV ]`hVde Z_ eYV ]Rde _Z_V jVRcd
R_U T`_dZUVcRS]j SV]`h eYV YZde`cZTR] RgVcRXV `W 3)2#)

7TR^[P *1 9T\]X[TNLU IL]P[ 4XWWPN]TXW 4X^W]

Year Connections Growth

1998 3413
1999 4164 22.0%
2000 4616 10.9%
2001 5147 11.5%
2002 5625 9.3%
2003 6007 6.8%
2004 6241 3.9%
2005 6443 3.2%
2006 6574 2.0%
2007 6665 1.4%

7TR^[P *21 8[X`]S L\ ?PL\^[PO Mb IL]P[ 4XWWPN]TXW 4X^W]
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JZ_TV eYV ;Zej YRU dVV_ R aReeVc_ `W d]`hVU Xc`heY `gVc eYV acVgZ`fd jVRcd' eYV -++1 IReV JefUj
fdVU R T`_dVcgReZgV Raac`RTY Z_ ^R\Z_X Xc`heY ac`[VTeZ`_d R_U Rddf^VU cVdZUV_eZR]
T`__VTeZ`_ Xc`heY Re ,#' R_U R]] `eYVc T`__VTeZ`_d e` cV^RZ_ T`_deR_e Re eYV -++1 ]VgV]) 8d
dVV_ Z_ >ZXfcV .' W`c Bf_V -++1 eYc`fXY Bf_V -++2' eYZd hRd R cVRd`_RS]V Raac`RTY)
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2MWX[VLU DLTWQLUU

8d Z]]fdecReVU `_ >ZXfcV /' -++2 eYfd WRc' YRd SVV_ R mhVe(jVRcn hYZTY YRd ViYZSZeVU YZXYVc eYR_
RgVcRXV cRZ_WR]]) E`de hReVc feZ]ZeZVd WZ_U eYRe eYVcV Zd R UZcVTe T`ccV]ReZ`_ SVehVV_ hReVc dR]Vd
R_U cRZ_WR]]) JZ^a]j afe' ejaZTR]]j' eYV ^`cV Ze cRZ_d' eYV ]Vdd hReVc eYV feZ]Zej Zd X`Z_X e` dV]]) KYZd
cV]ReZ`_dYZa YRd SVV_ ViaVcZV_TVU Sj eYV ;Zej `W ;`cZ_eY' hYZTY Zd R]d` dVV_ `_ >ZXfcV 0)

7TR^[P +1 2WW^LU DLTWQLUU 4XVYL[T\XW
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7TR^[P ,1 DLTWQLUU _P[\^\ IL]P[ ELUP\
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KjaZTR]]j hReVc dR]Vd Z_ KViRd Z_TcVRdV UfcZ_X eYV df^^Vc ^`_eYd hYV_ cVdZUV_ed ZccZXReV eYVZc
]R_UdTRaZ_X) KYV cV]ReZ`_dYZa `W hReVc fdRXV e` cRZ_WR]] ^R\Vd hReVc feZ]ZeZVd aRceZTf]Rc]j hVReYVc
dV_dZeZgV) >ZXfcV 1 dY`hd eYV RgVcRXV fdRXV aVc T`__VTeZ`_ aVc ^`_eY W`c eYV df^^Vc ^`_eYd
W`c eYV aRde / jVRcd W`c eYV ;Zej `W ;`cZ_eY) 8d Z]]fdecReVU' eYV ;Zej YRd ViaVcZV_TVU R UcR^ReZT
UVTcVRdV Z_ df^^Vc ^`_eY T`_df^aeZ`_ UfcZ_X -++2 hYZTY Zd acVdf^RS]j Rdd`TZReVU hZeY eYV
YZXYVc eYR_ RgVcRXV cRZ_WR]] eYV ;Zej YRd ViaVcZV_TVU) 8d R cVdf]e' eYV ;Zejld cVgV_fVd YRgV
UVT]Z_VU)

7TR^[P -1 E^VVP[ IL]P[ ELUP\

8_ Z^a`ceR_e aRce `W cReV R_R]jdZd Zd eYV m_`c^R]ZkReZ`_n `W hReVc dR]Vd UReR) KYV X`R] Zd e`
ac`[VTe hReVc dR]Vd f_UVc m_`c^R]n cRZ_WR]]) 8d dfTY' UfcZ_X mUcjn jVRcd Z_ hYZTY hReVc dR]Vd RcV
YZXYVc eYR_ RgVcRXV' ViTVdd cVgV_fVd TR_ SV cVdVcgVU e` T`gVc mhVen jVRcd hYV_ hReVc dR]Vd
RcV ]`hVc eYR_ RgVcRXV) KYV -++1 cReV defUj f_UVchV_e dfTY R ac`TVdd) Ae Zd Z^a`ceR_e e` cVR]ZkV
eYZd T`ccV]ReZ`_ UfcZ_X WZ_R_TZR] RddVdd^V_e R_U a]R__Z_X W`c R hReVc feZ]Zej) NYZ]V eYV feZ]Zej ^Rj
dVV cVgV_fVd Z_TcVRdV UfcZ_X mUcjn jVRcd' R dfSdVbfV_e mhVen jVRc ^Rj SV T`^Z_X d``_ R_U
eYV feZ]Zej dY`f]U ^RZ_eRZ_ Raac`acZReV cVdVcgVd e` T`gVc eYV a`eV_eZR] dY`ceWR]])
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IL]P[ LWO IL\]P`L]P[ DL]P\

NReVc IReVd
KYV faUReV aVcW`c^VU Sj NIE Z_UZTReVU eYRe eYV acVgZ`fd]j RU`aeVU cReV Z_TcVRdV W`c -++3
dY`f]U SV RUVbfReV e` ^RZ_eRZ_ WZ_R_TZR] deRSZ]Zej `W eYV ;Zejld hReVc feZ]Zej) KYV hReVc cReV
TYR_XVd W`c -++2(-++3 RcV `fe]Z_VU Z_ >ZXfcVd 2 o ,+)

7TR^[P .1 ?TWTV^V 3TUU

)''. )''/

0*3! " -+)++ F` TYR_XV

.*/! .-)-0 (

,! .-)-0 (

, ,*-! 10),0 (

-! ,++)2+ (

.! -,+)-0 (
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1! 11+)40 (

3! ,'+00)30 (
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7TR^[P /1 DP\TOPW]TLU HXU^VP][TN DL]P\

)''. )''/

+(,+'+++ ?R]]`_d " ,)4. " -)02

,+'++,(-0'+++ ?R]]`_d .)4. /)02

-0'++,(0+'+++ ?R]]`_d 0)4. 1)02

0+'++, R_U La 2)4. 3)02

7TR^[P 01 4XVVP[NTLU HXU^VP][TN DL]P\

)''. )''/

+(0+'+++ ?R]]`_d " -)1. " .).0

0+'++, R_U La .)1. /).0

KYV hReVc cReVd Z_T]fUV .'+++ XR]]`_d fdRXV W`c dV_Z`c TZeZkV_d RXVd 10 R_U `]UVc)
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NRdeVhReVc IReVd
KYV T`de `W dVcgZTV R_R]jdZd aVcW`c^VU Sj NIE ZUV_eZWZVU hRdeVhReVc cReV TYR_XVd Rd `fe]Z_VU
SV]`h5

7TR^[P ('1 IL\]P`L]P[ DL]P\

)''. )''/

EZ_Z^f^ 9Z]] " ,2),3 " -,).4

M`]f^VecZT IReV /)/+ F` TYR_XV

KYV hRdeVhReVc cReVd Z_T]fUV ,'+++ XR]]`_d fdRXV W`c dV_Z`c TZeZkV_d RXVd 10 R_U `]UVc)

7T_P KPL[ 7TWLWNTLU BULW

8d aRce `W eYV RU`aeZ`_ `W eYV -++1(-++2 SfUXVe' R_U cV]ReVU hReVc R_U hRdeVhReVc cReV R_U
WVV `cUZ_R_TV' eYV ;Zej R]d` RU`aeVU R T`ccVda`_UZ_X WZgV(jVRc feZ]Zej cReV a]R_) KYV WZgV(jVRc
cReV RU[fde^V_ed hVcV UZcVTe]j eZVU e` WfefcV TRaZeR] Z^ac`gV^V_ed R_U hReVc R_U hRdeVhReVc
afcTYRdV T`de Z_TcVRdVd' SRdVU `_ Rddf^aeZ`_d ^RUV Re eYV eZ^V `W eYV JefUj) NIE VgR]fReVU
eYV a`eV_eZR] WZ_R_TZR] aVcW`c^R_TV `W eY`dV cReVd SRdVU `_ R _f^SVc `W WRTe`cd) IReV R_R]jdZd
R_U WZ_R_TZR] ac`[VTeZ`_d RcV dfS[VTe e` TVceRZ_ Rddf^aeZ`_d eYRe RcV ^RUV UfcZ_X eYV R_R]jdZd)
NYZ]V VieV_dZgV VWW`ced RcV eR\V_ e` ^R\V RTTfcReV ac`[VTeZ`_d `W WfefcV T`ded R_U hReVc dR]Vd'
^R_j WRTe`cd hYZTY RcV SVj`_U eYV ;Zejld T`_ec`] TR_ Z_W]fV_TV eYV WZ_R_TZR] aVcW`c^R_TV `W
eYV feZ]Zej) KYVdV WRTe`cd Z_T]fUV5

,) 8TefR] Xc`heY `W eYV ;Zej6
-) 8__fR] cRZ_WR]] Z_ eYV RcVR6 R_U
.) IReV R_U WVV Z_TcVRdVd RU`aeVU Sj LaaVc KcZ_Zej)

8d VRTY `W eYVdV WRTe`cd ^Rj Z_W]fV_TV eYV WZ_R_TZR] aVcW`c^R_TV `W eYV ;Zej' Ze Zd Z^a`ceR_e e`
VgR]fReV eYV dV_dZeZgZej `W eYV WZ_R_TZR] aVcW`c^R_TV `W eYV cReVd RU`aeVU Sj eYV ;Zej Rdd`TZReVU
hZeY eYVdV WRTe`cd) KYVcVW`cV' NIE VgR]fReVU eYV W`]]`hZ_X eYcVV dTV_RcZ`d5

?c`heY IReV IRZ_WR]] LaaVc KcZ_Zej
A_TcVRdVd

,) N`cde ;RdV ,# mNVen @ZXY

-) Hc`SRS]V .# mNVen E`UVcReV

.) 9Vde ;RdV 0# mF`c^R]n D`h

NIE VgR]fReVU eYV WZ_R_TZR] aVcW`c^R_TV `W eYV ;Zej SRdVU `_ eYV Rddf^aeZ`_d Z_ eYVdV
dTV_RcZ`d' XZgV_ eYV a]R__VU cReV Z_TcVRdVd Rd RU`aeVU Sj eYV ;Zej) >ZXfcVd ,, R_U ,- Z]]fdecReV
eYV cV]ReZgV cVgV_fV `gVc*%f_UVc& cVT`gVcj' Sj jVRc' f_UVc VRTY `W eYVdV dTV_RcZ`d)
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1P B>@E LC QEBPB P@BK>OFLP @LKQ>FKP C>@QLOP ?BVLKA QEB 3FQVWP @LKQOLI >KA QL TEF@E QEB 3FQVWP
>KKR>I OBSBKRB OB@LSBOV FP NRFQB PBKPFQFSB$ FQ FP AFCCF@RIQ QL P>V TFQE @BOQ>FKQV TEF@E P@BK>OFL FP QEB
JLPQ X>@@RO>QBY MOBAF@QFLK LC QEB CRQROB& 5LTBSBO$ ?>PBA LK QEB MOLGB@Q QB>JWP BUMBOFBK@B$
9@BK>OFL ) FP @LKPFABOBA JLPQ XMOL?>?IBY& 1P FIIRPQO>QBA FK CFDROBP (( >KA ()$ RKABO B>@E
P@BK>OFL QEB LSBO>II OBSBKRB OB@LSBOV LC QEB RQFIFQV FK )''/ FP >KQF@FM>QBA QL >ABNR>QBIV JBBQ
@LPQ MOLGB@QFLKP$ ?>PBA LK QEB O>QB FK@OB>PB& 5LTBSBO$ OBSBKRB OB@LSBOV LC QEB RQFIFQV ?BVLKA
)''/ J>V ?B PBKPFQFSB QL RKABO OB@LSBOV$ ABMBKAFKD LK QEB >@QR>I DOLTQE$ O>FKC>II$ >KA T>QBO
>KA T>PQBT>QBO MRO@E>PB @LPQP FK@ROOBA ?V QEB RQFIFQV& 3FQV PQ>CC TFII @LKQFKRB QL JLKFQLO >@QR>I
DOLTQE$ O>FKC>II$ >KA CBB FK@OB>PBP >PPBPPBA ?V <MMBO ;OFKFQV >KKR>IIV >P M>OQ LC QEB ?RADBQ
MOL@BPP$ J>HFKD >AGRPQJBKQP QL O>QBP FK QEB CRQROB >P KB@BPP>OV&

1D>FK$ 6 >J MIB>PBA QL MOBPBKQ QEB >ALMQBA )''.%)''/ ?RADBQ CLO QEB 3FQV LC 3LOFKQE >KA ILLH
CLOT>OA QL QEB J>KV LMMLOQRKFQFBP >KA @E>IIBKDBP TB TFII PE>OB FK QEB @LJFKD CFP@>I VB>O&

3ILSF> 4KDIFPE
3FQV 7>K>DBO
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BUDGET CALENDAR
FOR 2007–2008

.PQJL &, ?ITQREBX /TEHFS 7JDK#;GG

8BX &% ?ITQREBX 1FPBQSMFNS /TEHFSR ! 2RSJMBSFR ETF SO /TEHFS ;GGJDF$

6TLX ') AFENFREBX 0FQSJGJFE BPPQBJRBL QOLL ETF GQOM 1FNSON 0FNSQBL .PPQBJRBL

1JRSQJDS$

6TLX ')#.TH & 3JNBLJYBSJON OG <QOPORFE CTEHFS

.THTRS & AFENFREBX <QOPORFE CTEHFS BNE 05< RTCMJSSFE SO 0JSX 0OTNDJL BNE

PLBDFE ON GJLF VJSI 0JSX >FDQFSBQX$

>TCMJRRJON OG DFQSJGJFE BPPQBJRBL QOLL$

>TCMJRRJON OG BE UBLOQFM FGGFDSJUF BNE QOLLCBDK SBW QBSFR SO

0JSX 0OTNDJL$

>TCMJRRJON OG DFQSJGJFE BE UBLOQFM DOLLFDSJON QBSF SO 0JSX

0OTNDJL$

.THTRS ' ?ITQREBX 0JSX 0OTNDJL /TEHFS VOQKRIOP$

.THTRS , ?ITQREBX <TCLJRI 2GGFDSJUF BNE =OLLCBDK SBW QBSFR" RSBSFMFNS BNE

RDIFETLFR$

.THTRS &* ?ITQREBX 0JSX 0OTNDJL MFFSR SO EJRDTRR SBW QBSF$ @OSF SO DONRJEFQ B

PQOPORBL GOQ B SBW JNDQFBRF- SBKF QFDOQE UOSF BNE RDIFETLF

PTCLJD IFBQJNH$

<TCLJRI Z9OSJDF OG IFBQJNH ON /TEHFS[

!-> 61-=> '& 0-C= ;<59< >9 41-<583"

.THTRS '( ?ITQREBX <TCLJRI Z9OSJDF OG <TCLJD 4FBQJNH ON ?BW 5NDQFBRF[ JN PBPFQ$

!-> 61-=> + 0-C= .129<1 ;?.65/ 41-<583="

.THTRS (% ?ITQREBX 3JQRS PTCLJD IFBQJNH ON SBW JNDQFBRF$

>FPSFMCFQ * ?ITQREBX >FDONE PTCLJD IFBQJNH ON SBW JNDQFBRF$

!,/410?61 -80 -889?8/1 711>583 >9 -09;> >-B <->1 ($')

0-C= 2<97 >45= 0->1%"

<TCLJD IFBQJNH ON CTEHFS$

>FPSFMCFQ &( ?ITQREBX <TCLJRI Z9OSJDF OG @OSF ON ?BW =BSF[ SO BEOPS SBW QBSF$

!-> 61-=> =1@18 !+" 0-C= .129<1 711>583%"

>FPSFMCFQ '% ?ITQREBX 0JSX 0OTNDJL BEOPSR .NNTBL <QOHQBM OG >FQUJDFR$

0JSX 0OTNDJL BEOPSR 0BPJSBL 5MPQOUFMFNS <QOHQBM CTEHFS$

0JSX 0OTNDJL BPPQOUFR SBW QBSF$

0JSX 0OTNDJL BPPQOUFR SIF '%%+ SBW QOLL$

0JSX 0OTNDJL BEOPSR JNDQFBRF JN SBW QBSF$

!7?=> -09;> >-B <->1 .129<1 ,1;>17.1< (& 9< *& 0-C= -2>1<

<1/15@583 /1<>52510 -;;<-5=-6 <966# A45/41@1< 5= 6->1< -80 89>

79<1 >4-8 29?<>118 !')" 0-C= 2<97 >41 =1/980 ;?.65/

41-<583%"
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)*(#%&" (# !(*%'+$

@JG 4KV[ QH 4QTKPVJ$ YJKEJ KPEQTRQTCVGF ?GRVGODGT )1$ )1.($ KU NQECVGF KP VJG PQTVJ EGPVTCN

RQTVKQP QH @GZCU& @JKU CTGC QH VJG UVCVG JCU RTQXGP VQ DG QPG QH VJG VQR ITQYVJ CTGCU KP @GZCU

CPF VJG APKVGF ?VCVGU& @JG 4KV[ EWTTGPVN[ QEEWRKGU C NCPF CTGC QH /&0 USWCTG OKNGU CPF UGTXGU

C ITQYKPI RQRWNCVKQP QH CRRTQZKOCVGN[ )1$,-(& @JG 4KV[ KU GORQYGTGF VQ NGX[ C RTQRGTV[ VCZ

QP TGCN RTQRGTV[ NQECVGF YKVJKP KVU DQWPFCTKGU& 4QTKPVJ KU CNUQ GORQYGTGF$ D[ UVCVG UVCVWVG$

VQ GZVGPF KVU EQTRQTCVG NKOKVU D[ CPPGZCVKQP$ YJKEJ JCU QEEWTTGF RGTKQFKECNN[ YJGP FGGOGF

CRRTQRTKCVG D[ VJG IQXGTPKPI EQWPEKN QH VJG 4KV[&

4QTKPVJ JCU QRGTCVGF WPFGT VJG EQWPEKN%OCPCIGT HQTO QH IQXGTPOGPV UKPEG =C[ .$ )111&

@JKU JCU DGEQOG C RQRWNCT HQTO QH IQXGTPOGPV VJTQWIJQWV VJG ?VCVG QH @GZCU& >QNKE[%

OCMKPI CPF NGIKUNCVKXG CWVJQTKV[ CTG XGUVGF KP VJG 4KV[ 4QWPEKN EQPUKUVKPI QH VJG OC[QT CPF

HKXG QVJGT OGODGTU& @JG 4KV[ 4QWPEKN KU TGURQPUKDNG HQT$ COQPI QVJGT VJKPIU$ RCUUKPI

QTFKPCPEGU$ CFQRVKPI VJG DWFIGV$ CRRQKPVKPI DQCTFU CPF EQOOKVVGGU$ CPF JKTKPI DQVJ VJG

4KV[ =CPCIGT CPF 4KV[ 3VVQTPG[& @JG 4KV[ =CPCIGT KU TGURQPUKDNG HQT ECTT[KPI QWV VJG RQNKEKGU

CPF QTFKPCPEGU QH VJG 4KV[ 4QWPEKN$ QXGTUGGKPI VJG FC[%VQ%FC[ QRGTCVKQPU QH VJG

IQXGTPOGPV$ CPF HQT CRRQKPVKPI VJG JGCFU QH VJG XCTKQWU 4KV[ FGRCTVOGPVU& @JG 4KV[

4QWPEKN KU GNGEVGF QP C PQP%RCTVKUCP DCUKU& 4QWPEKN OGODGTU UGTXG VYQ%[GCT UVCIIGTGF

VGTOU$ YKVJ VJTGG OGODGTU GNGEVGF QP QPG QH VJG VYQ%[GCT TQVCVKQPU$ CPF VJG =C[QT CPF VYQ

TGOCKPKPI OGODGTU GNGEVGF QP VJG QVJGT VYQ%[GCT TQVCVKQP&

@JG 4KV[ QH 4QTKPVJ RTQXKFGU C HWNN TCPIG QH OWPKEKRCN UGTXKEGU KPENWFKPI IGPGTCN

IQXGTPOGPV$ RWDNKE UCHGV[ "RQNKEG$ HKTG$ CPF CPKOCN EQPVTQN#$ UVTGGVU$ RCTMU CPF TGETGCVKQP$

RNCPPKPI CPF \QPKPI$ EQFG GPHQTEGOGPV$ CPF YCVGT'YCUVGYCVGT CPF FTCKPCIG WVKNKVKGU&

BCVGT'YCUVGYCVGT CPF FTCKPCIG UGTXKEGU CTG RTQXKFGF VJTQWIJ VJG RWDNKE YQTMU

FGRCTVOGPV$ YJKEJ HWPEVKQPU$ KP GUUGPEG$ CU C FGRCTVOGPV QH VJG 4KV[ CPF VJGTGHQTG JCU

DGGP KPENWFGF CU CP KPVGITCN RCTV QH VJG 4KV[]U HKPCPEKCN UVCVGOGPVU& @JG <CMG 4KVKGU 7KTG

5GRCTVOGPV$ C NGICNN[ UGRCTCVG GPVKV[$ RTQXKFGU HKTG CPF CODWNCPEG UGTXKEG HQT VJG 4KV[

CPF VJTGG QH 4QTKPVJ]U UKUVGT EKVKGU2 ?JCF[ ?JQTGU$ <CMG 5CNNCU$ CPF 9KEMQT[ 4TGGM&

4QTKPVJ]U NQECVKQP$ UVTCFFNKPI VJG ;%+-6 EQTTKFQT KP 5GPVQP 4QWPV[$ KU KFGCN HQT DQVJ

DWUKPGUUGU CPF TGUKFGPVU OCP[ QH YJQO EQOOWVG PQTVJ VQ 5GPVQP QT UQWVJ VQ <GYKUXKNNG

QT 5CNNCU& 4QTKPVJ OCKPVCKPU C UOCNN%VQYP HGGN YJKNG JCXKPI VJG CFXCPVCIGU QH PGCTD[

OGVTQ CTGCU& 4QTKPVJ QHHGTU CP QWVUVCPFKPI SWCNKV[ QH NKHG$ YKVJ ITGCV GFWECVKQPCN CPF

TGETGCVKQPCN COGPKVKGU& @JGTG CTG PGCTN[ )0( CETGU QH RCTMNCPF EWTTGPVN[ UGV CUKFG KP

4QTKPVJ CU ITGGP URCEG& 4QTKPVJ KU JQOG VQ C )).%CETG EQOOWPKV[ RCTM CPF URQTVU

EQORNGZ NQECVGF QP VJG GCUV UKFG QH ;%+-6$ GZKV ,.($ QP 4QTKPVJ >CTMYC[& @JG RCTM DQCUVU

PWOGTQWU DCUGDCNN$ UQHVDCNN$ HQQVDCNN$ ! UQEEGT HKGNFU CPF C DCUMGVDCNN EQWTV& <QECVGF

YKVJKP VJG RCTM CTG C RNC[UECRG$ RKEPKE IC\GDQ$ EQXGTGF RCXKNKQPU$ YCNMKPI VTCKNU$ HKUJKPI

RKGTU$ C HKUJKPI RQPF$ CU YGNN CU C YGVNCPFU'PCVWTG CTGC&

@JG TGIKQP RQUUGUUGU C XCTKGF OCPWHCEVWTKPI CPF KPFWUVTKCN DCUG VJCV JCU CFFGF VQ VJG

TGNCVKXG UVCDKNKV[ QH VJG WPGORNQ[OGPV TCVG YKVJ CRRTQZKOCVGN[ JCNH QH VJG NQECN YQTMHQTEG

GORNQ[GF KP OCPCIGOGPV$ RTQHGUUKQPCN$ CPF TGNCVGF QEEWRCVKQPU& 7KIWTGU HTQO VJG

@GZCU BQTMHQTEG 4QOOKUUKQP KPFKECVG C NQECN WPGORNQ[OGPV TCVG "5GPVQP 4QWPV[# QH ,&*

RGTEGPV& @JG WPGORNQ[OGPV TCVG HQT 4QTKPVJ CPF UWTTQWPFKPI CTGCU TGOCKPU NQYGT$ QP

CXGTCIG$ VJCP VJG HKIWTGU HQT VJG 5CNNCU OGVTQRQNKVCP CTGC$ UVCVG$ CPF PCVKQP&

@QFC[$ CU VJG 4KV[ OQXGU VJTQWIJ VJG *(((U$ C DTKIJV HWVWTG KU GZRGEVGF YJGTG PGY

HCOKNKGU CPF DWUKPGUUGU LQKP GZKUVKPI TGUKFGPVU CPF EQORCPKGU VQ DWKNF QP 4QTKPVJ]U RCUV

HQWPFCVKQP QH RNGCUCPV TGUKFGPVKCN PGKIJDQTJQQFU$ GZEGNNGPV GFWECVKQPCN KPUVKVWVKQPU$

PWOGTQWU TGETGCVKQPCN CEVKXKVKGU CPF C ITQYKPI PWODGT QH EQOOGTEKCN EGPVGTU VQ VTWN[

GUVCDNKUJ KVUGNH CU C ^8CVGYC[ VQ ?WEEGUU&_
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GSP EPLOP]$^ =`TOP []ZaTOP^ LY ZaP]aTPb ZQ _SP 8T_d ZQ 8Z]TY_Sf^ M`ORP_ []ZNP^^ LYO M`ORP_

OZN`XPY_^) GSP 8T_d ZQ 8Z]TY_S SL^ []P[L]PO L M`ORP_ OP^TRYPO _Z XPP_ _SP STRSP^_ ^_LYOL]O^ ZQ

[P]QZ]XLYNP TY X`YTNT[LW M`ORP_TYR) GST^ OZN`XPY_ []ZaTOP^ L ^`XXL]d ZQ LWW M`ORP_PO Q`YO^'

TYNW`OTYR MZ_S ]PaPY`P LYO Pc[PYOT_`]P ^`XXL]TP^) ALUZ] M`ORP_ OZN`XPY_^' _SP M`ORP_ []ZNP^^'

LYO Z]RLYTeL_TZY ZQ _SP M`ORP_ T_^PWQ L]P OP^N]TMPO MPWZb)

5*379 +=-0.< -7,=5.6<;

GSP 8T_d ZQ 8Z]TY_Sf^ M`ORP_ []ZNP^^ TYNW`OP^ _SP []ZO`N_TZY ZQ QZ`] VPd OZN`XPY_^) ?_ T^ TX[Z]_LY_ _Z

`YOP]^_LYO _SP _TXTYR LYO [`][Z^P ZQ _SP^P OZN`XPY_^ TY Z]OP] _Z Q`WWd `YOP]^_LYO _SP []ZNP^^ T_^PWQ)

,) )=<5 ,/<53 '7</<17/9 '=?31/@A i

6 bZ]V^SZ[ T^ SPWO bT_S _SP 8T_d 8Z`YNTW TY PL]Wd 6`R`^_ _Z OT^N`^^ _SP @ZYR ELYRP <TYLYNTLW

<Z]PNL^_ QZ] _SP NT_d) GSP 0(dPL] QZ]PNL^_ bZ]V^SZ[ LWWZb^ _SP 8T_d 8Z`YNTW _Z Pc[]P^^ [ZWTNd

R`TOPWTYP^ QZ] `^P TY M`ORP_ OPaPWZ[XPY_)

-) .63 */</53?!@ *3@@/53 i

GSP ALYLRP]$^ AP^^LRP T^ ^`MXT__PO _Z 8T_d 8Z`YNTW TY PL]Wd 6`R`^_ L^ L [L]_ ZQ _SP []Z[Z^PO

M`ORP_) GST^ ]P[Z]_ ^`XXL]TeP^ LYO TOPY_TQTP^ VPd T^^`P^ bT_S ]PRL]O _Z ]PaPY`P^ LYO

Pc[PYOT_`]P^ QZ] _SP NZXTYR dPL])

.) .63 +?=>=@32 $B253A (

D`]^`LY_ _Z 8T_d 8SL]_P]' _SP []Z[Z^PO M`ORP_ X`^_ MP ^`MXT__PO _Z 8T_d 8Z`YNTW Md _SP QT]^_ ZQ

6`R`^_ Z] !L_ WPL^_ ^Tc_d %1+& OLd^ []TZ] _Z _SP QT]^_ OLd ZQ _SP YPb QT^NLW dPL])! GST^ OZN`XPY_

]P[]P^PY_^ L MLWLYNPO aP]^TZY ZQ OP[L]_XPY_LW M`ORP_ ]P\`P^_^ aP]^`^ []ZUPN_PO ]PaPY`P^)

GSP []Z[Z^PO M`ORP_ T^ L []ZO`N_ ZQ [ZWTNd L^ Pc[]P^^PO Md _SP 8T_d 8Z`YNTW LYO T^ []P[L]PO

Md _SP 8T_d ALYLRP] LYO _SP ALYLRPXPY_ GPLX' bSTNS T^ NZX[]T^PO ZQ _SP OP[L]_XPY_

OT]PN_Z]^)

/) .63 #2=>A32 $B253A (

GSP LOZ[_PO M`ORP_ ]P[]P^PY_^ L XZOTQTPO aP]^TZY ZQ _SP []Z[Z^PO M`ORP_ LQ_P] [`MWTN

SPL]TYR^ LYO 8T_d 8Z`YNTW ]PaTPb TY 6`R`^_*FP[_PXMP]) 6Yd NSLYRP^ OPPXPO YPNP^^L]d Md

8T_d 8Z`YNTW _Z Q`YOTYR WPaPW^ Z] ]PaPY`P []ZUPN_TZY^ L]P ]PQWPN_PO TY _SP LOZ[_PO M`ORP_)

EPaT^TZY^ XLd LW^Z MP XLOP _Z ]PQWPN_ LYd `[OL_P^ _Z M`ORP_ TYQZ]XL_TZY)

<1. +=-0.< 897,.;;

GSP 8T_d ZQ 8Z]TY_S `^P^ L []ZR]LX(Z]TPY_PO M`ORP_TYR []ZNP^^) ;LNS M`ORP_TYR `YT_ Z] OTaT^TZY T^

RTaPY L _L]RP_ Z] !ML^PWTYP! Q`YOTYR WPaPW ML^PO `[ZY _SP []PaTZ`^ dPL]$^ Q`YOTYR WPaPW) JT_S L QPb

PcNP[_TZY^' YZ QTcPO L^^P_^' bLRP^ # MPYPQT_^' Z] ZYP(_TXP [LNVLRP^ L]P TYNW`OPO TY ML^PWTYP Q`YOTYR)

6Yd Q`YOTYR ]P\`P^_ _SL_ ]P[]P^PY_^ YPb Pc[PYOT_`]P^ LYO []ZR]LX^' Z] _SL_ T^ TY PcNP^^ ZQ ML^PWTYP

Q`YOTYR' X`^_ MP ^`MXT__PO L^ L ^P[L]L_P ]P\`P^_ Z] ![LNVLRP)! GSP^P [LNVLRP^ XLd MP PT_SP] L

YPb Z] ]P^_Z]L_TZY ]P\`P^_ QZ] ]P^Z`]NP^' OP[PYOTYR `[ZY _SP M`ORP_TYR `YT_$^ Q`YOTYR _L]RP_)

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
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,) )=<5 ,/<53 '7</<17/9 '=?31/@A

6 bZ]V^SZ[ T^ SPWO bT_S _SP 8T_d 8Z`YNTW PLNS 6`R`^_ _Z OT^N`^^ _SP @ZYR ELYRP <TYLYNTLW

<Z]PNL^_ QZ] _SP 8T_d) GSP 0(dPL] QZ]PNL^_ bZ]V^SZ[ LWWZb^ 8T_d 8Z`YNTW _Z Pc[]P^^ [ZWTNd

R`TOPWTYP^ QZ] `^P TY M`ORP_ OPaPWZ[XPY_) ALUZ] T^^`P^ L]P LOO]P^^PO TY _SP ALYLRP]f^

AP^^LRP)

-) ,3C3<B3 +?=831A7=<

GSP M`ORP_ ]PaPY`P []ZUPN_TZY^ QZ] _SP YPb QT^NLW dPL] MPRTY PL]Wd TY _SP N`]]PY_ QT^NLW dPL])

GSP []ZUPN_TZY^ L]P XLOP Md _SP OP[L]_XPY_^ ]P^[ZY^TMWP QZ] _SP ]PaPY`P^ bT_S SPW[ Q]ZX _SP

<TYLYNP ^_LQQ) D]ZUPN_TZY^ L]P ML^PO `[ZY NZY^`W_L_TZY^ bT_S ^_L_P LYO WZNLW LRPYNTP^' _]PYO

LYLWd^T^' LY_TNT[L_PO NSLYRP^ TY _SP WZNLW LYO ]PRTZYLW PNZYZXd' LYO OT^N`^^TZY^ bT_S OT]PN_Wd

L^^ZNTL_PO ^_LQQ XPXMP]^) 6W_SZ`RS ]PaPY`P []ZUPN_TZY^ L]P []P[L]PO PL]Wd TY _SP M`ORP_

[]ZNP^^' _SP M`ORP_ ]PaPY`P LYLWd^T^ NZY_TY`P^ bT_S OP[L]_XPY_LW M`ORP_ OPaPWZ[XPY_ LYO

Pc_PYO^ `Y_TW _SP M`ORP_ T^ LOZ[_PO ML^PO `[ZY LYd YPb TYQZ]XL_TZY)

.) +?=>=@32 $B253A #</9D@7@"%=;>79/A7=<

GSP 7`ORP_ CQQTNP ]PaTPb^ LYO NZX[TWP^ L []PWTXTYL]d O]LQ_ ZQ OP[L]_XPY_LW M`ORP_^ _Z []P^PY_

_Z _SP ALYLRPXPY_ GPLX' bSTNS T^ NZX[]T^PO ZQ _SP 8T_d ALYLRP] LYO OP[L]_XPY_ OT]PN_Z]^)

9`]TYR ALYLRPXPY_ GPLX OT^N`^^TZY^' PLNS OP[L]_XPY_ OT]PN_Z] LY^bP]^ \`P^_TZY^ Q]ZX _SP

PY_T]P R]Z`[ NZYNP]YTYR _SPT] M`ORP_)

=TaPY ]PaPY`P []ZUPN_TZY^ LYO ML^PWTYP Q`YOTYR ]P\`T]PXPY_^' M`ORP_ NSLYRP^ TY Q`YOTYR L]P

XLOP LNNZ]OTYR _Z YPNP^^T_d LYO []TZ]T_d) 6 _Z_LW ]PNZXXPYOPO Q`YOTYR WPaPW T^ OP_P]XTYPO

LYO T^ bPTRSPO LRLTY^_ LaLTWLMWP ]P^Z`]NP^)

"! +?=>=@32 $B253A &3C39=>;3<A

GSP 8T_d ALYLRP]' YZ WL_P] _SLY 6`R`^_ QT]^_ PLNS dPL]' ^SLWW []P[L]P LYO ^`MXT_ _Z _SP 8T_d

FPN]P_L]d' _SP LYY`LW M`ORP_ NZaP]TYR _SP YPc_ QT^NLW dPL]) GSP 8T_d ALYLRP]f^ []Z[Z^PO

M`ORP_ ^SZ`WO L^^`XP' QZ] PLNS Q`YO' Z[P]L_TYR ]PaPY`P^ LYO ]P^Z`]NP^ _SL_ L]P P\`LW _Z' Z]

PcNPPO Z[P]L_TYR Pc[PYOT_`]P^) GSP 8T_d ALYLRP]f^ M`ORP_ XP^^LRP ^`XXL]TeP^ Q`YOTYR

]P\`T]PXPY_^' XLUZ] NSLYRP^ TY []ZR]LX^' LYO LW_P]YL_TaP^ QZ] Q`YOTYR)

0) %7AD %=B<179 $B253A -AB2D

6 M`ORP_ bZ]V ^P^^TZY T^ SPWO bT_S _SP 8T_d 8Z`YNTW _Z ]PaTPb LYO OT^N`^^ _SP []Z[Z^PO M`ORP_)

9T^N`^^TZY^ LYO ^_`Od XLd QZWWZb L_ ^`M^P\`PY_ bZ]V ^P^^TZY^ `[ `Y_TW M`ORP_ LOZ[_TZY)

6. +B0971 (3/?7<5"$B253A #2=>A7=<

6 [`MWTN SPL]TYR ZY _SP M`ORP_ LYO _bZ [`MWTN SPL]TYR^ ZY _SP _Lc ]L_P L]P SPWO TY 6`R`^_ LYO

FP[_PXMP] []TZ] _Z QTYLW M`ORP_ NZY^TOP]L_TZY) 6_ _SP [`MWTN SPL]TYR^' NT_TePY^ XLd XLVP QZ]XLW

NZXXPY_^ NZYNP]YTYR _SP []Z[Z^PO M`ORP_) GSP [`MWTN LW^Z SL^ _SP Z[[Z]_`YT_d _Z L__PYO

8T_d 8Z`YNTW M`ORP_ bZ]V ^P^^TZY^ TY 6`R`^_ LYO FP[_PXMP])

7`ORP_ LOZ[_TZY ZNN`]^ TY FP[_PXMP] LQ_P] 8T_d 8Z`YNTW OPWTMP]L_TZY^ LYO _SP [`MWTN SPL]TYR^)

GSP 8T_d 8Z`YNTW LOZ[_^ L _Lc ]L_P _Z ^`[[Z]_ LOZ[_PO Q`YOTYR WPaPW^) D`]^`LY_ _Z 8T_d 8SL]_P]'

_SP M`ORP_ TY [WLNP QZ] _SP []PNPOTYR dPL] ^SLWW ]PXLTY TY [WLNP ZY L XZY_S(_Z(XZY_S ML^T^

`Y_TW ^`NS _TXP L^ L YPb M`ORP_ SL^ MPPY LOZ[_PO TQ YZ 8T_d 8Z`YNTW LN_TZY T^ _LVPY MPQZ]P _SP

PYO ZQ _SP QT^NLW dPL]' FP[_PXMP] .+)

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-
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2) %=;>79/A7=< =4 #2=>A32 $B253A"$B253A */7<A3</<13

6Y LOZ[_PO M`ORP_ T^ NZX[TWPO LYO [`MWT^SPO O`]TYR _SP QT]^_ XZY_S^ ZQ _SP YPb QT^NLW dPL])

GSP LOZ[_PO M`ORP_ TY _SP QZ]X ZQ LY LXPYOPO []Z[Z^PO M`ORP_ T^ LaLTWLMWP QZ] [`MWTN

TY^[PN_TZY TY CN_ZMP]) @PORP] LNNZ`Y_^ L]P []P[L]PO QZ] _SP YPb QT^NLW dPL] []TZ] _Z CN_ZMP]

,)

7`ORP_ XLTY_PYLYNP T^ L dPL](]Z`YO LN_TaT_d ZQ OTaT^TZY^*OP[L]_XPY_^ LYO 7`ORP_ CQQTNP ^_LQQ)

C_SP] ^[PYOTYR NZY_]ZW XPNSLYT^X^ TYNW`OP XZY_SWd ]PaTPb ZQ Pc[PYOT_`]P^ Md _SP 6NNZ`Y_TYR

^_LQQ) 9`]TYR _SP M`ORP_ []ZNP^^ OP[L]_XPY_^ XLVP ]PaPY`P LYO Pc[PYOT_`]P P^_TXL_P^ QZ] _SP

N`]]PY_ dPL])

<TYLWWd' []ZR]LX RZLW^' ZMUPN_TaP^' LYO XPL^`]P^ L]P PaLW`L_PO O`]TYR M`ORP_ OPaPWZ[XPY_ _Z

OP_P]XTYP PQQPN_TaPYP^^ ZQ []ZR]LX LN_TaT_TP^ LYO WPaPW^ ZQ L[[]Z[]TL_P Q`YOTYR QZ] ^`M^P\`PY_

dPL]^)

/26*6,2*4 ;<9=,<=9.

GSP QTYLYNTLW ^_]`N_`]P ZQ _SP M`ORP_ T^ Z]RLYTePO Md Q`YO^) 6 Q`YO T^ RPYP]LWWd OPQTYPO L^ L QT^NLW LYO

LNNZ`Y_TYR PY_T_d bSTNS SL^ T_^ ZbY ^PWQ(MLWLYNTYR ^P_ ZQ LNNZ`Y_^ QZ] ]PNZ]OTYR NL^S LYO Z_SP]

QTYLYNTLW ]P^Z`]NP^' L^ bPWW L^ LYd WTLMTWT_TP^ Z] ]P^TO`LW P\`T_TP^ Z] MLWLYNP^) BZ]XLWWd' Q`YO^ L]P

^PR]PRL_PO QZ] _SP [`][Z^P ZQ NL]]dTYR ZY ^[PNTQTN LN_TaT_TP^ Z] L__LTYTYR NP]_LTY ZMUPN_TaP^ TY

LNNZ]OLYNP bT_S ^[PNTLW ]PR`WL_TZY^' ]P^_]TN_TZY^' Z] WTXT_L_TZY^) >ZbPaP]' bSPY L[[]Z[]TL_P' Q`YO^ L]P

XLOP `[ ZQ OP[L]_XPY_^) GSP _bZ _d[P^ ZQ Q`YO^ `_TWTePO TY _ST^ M`ORP_ L]P =ZaP]YXPY_LW LYO

D]Z[]TP_L]d) GSP ^[PNTQTN Q`YO^ bSTNS XLVP `[ _SP =ZaP]YXPY_LW <`YO _d[P L]P4 =PYP]LW <`YO'

EPN]PL_TZY <`YO' LYO _SP =PYP]LW 9PM_ FP]aTNP <`YO) GSP D]Z[]TP_L]d <`YO _d[P^ L]P4 H_TWT_d <`YO'

LYO F_Z]X 9]LTYLRP H_TWT_d <`YO) ;LNS ZQ _SP LMZaP(XPY_TZYPO Q`YO^ Z[P]L_P^ ^P[L]L_PWd LYO

TYOP[PYOPY_Wd Q]ZX ZYP LYZ_SP]5 _SP]PQZ]P' _SPd L]P M`ORP_PO ^P[L]L_PWd LYO TYNW`OP ^P[L]L_P

QTYLYNTLW ^_L_PXPY_^)

+=-0.<.- /=6-;

GSP 8T_d ZQ 8Z]TY_Sf^ M`ORP_ NZY^T^_^ ZQ aL]TZ`^ Q`YO^) ;LNS Q`YO ]P[]P^PY_^ L ^[PNTQTN Q`YN_TZY LYO

XLTY_LTY^ TYOTaTO`LW ZMUPN_TaP^) GSP 8T_d ZQ 8Z]TY_Sf^ M`ORP_ TYNW`OP^ _SP QZWWZbTYR Q`YO^4

&-0-2)/ %50, i GSP =PYP]LW <`YO NZY_LTY^ _SP NZY_]ZW LYO QT^NLW LNNZ`Y_TYR QZ] _SP 8T_df^ RPYP]LW

^P]aTNP Z[P]L_TZY^) GSP =PYP]LW <`YOf^ _bZ XLUZ] ]PaPY`P ^Z`]NP^ L]P _SP ^LWP^ LYO LO

aLWZ]PX _LcP^)

#-*4 (-26.+- %50, i GSP 9PM_ FP]aTNP <`YO T^ `^PO _Z ]PNZ]O LYO NZY_]ZW _SP LNN`X`WL_TZY ZQ

]P^Z`]NP^ QZ] [LdXPY_ ZQ RPYP]LW WZYR(_P]X OPM_ []TYNT[LW LYO TY_P]P^_) GSP 8T_d T^^`P^ OPM_ _Z

LN\`T]P Z] NZY^_]`N_ NL[T_LW L^^P_^ ^`NS L^ ]ZLO^ Z] [L]V^ QZ] _SP RPYP]LW MPYPQT_ ZQ 8Z]TY_S

NT_TePY^) EP^Z`]NP^ TYNW`OP LY L[[WTNLMWP [Z]_TZY ZQ _SP LO aLWZ]PX _Lc WPad LYO ]PWL_PO

TY_P]P^_ TYNZXP `^LMWP Q]ZX OPM_ ^P]aTNP)

(1-+.)/ '-6-05- %50,3 U F[PNTLW EPaPY`P <`YO^ L]P `^PO _Z LNNZ`Y_ QZ] _SP ]PNPT[_ ZQ ^[PNTQTN

]PaPY`P ^Z`]NP^ _SL_ L]P ]P^_]TN_PO QZ] Pc[PYOT_`]P^ QZ] L ^[PNTQTPO [`][Z^P) ?YNW`OPO TY _SP

^[PNTLW ]PaPY`P Q`YO^ L]P4 _SP EPN]PL_TZY <`YO' LYO _SP F_]PP_ ALTY_PYLYNP FLWP^ GLc <`YO)

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
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$04-212.3- %50,3 i ;Y_P][]T^P Q`YO^ L]P `^PO _Z LNNZ`Y_ QZ] RZaP]YXPY_LW LN_TaT_TP^ _SL_ L]P ^TXTWL]

_Z _SZ^P QZ`YO TY []TaL_P M`^TYP^^P^) GSP 8T_d M`ORP_ TYNW`OP^ H_TWT_d' LYO F_Z]X 9]LTYLRP H_TWT_d

<`YO^) ;LNS Q`YO NZY_LTY^ _SP NZY_]ZW^ LYO QT^NLW LNNZ`Y_TYR QZ] _SP ^P]aTNP^ OPYZ_PO TY _SP

_T_WP ZQ PLNS Q`YO) GSP XLUZ] ]PaPY`P ^Z`]NP QZ] _SP^P PY_P][]T^P Q`YO^ T^ _SP ]L_P ]PaPY`P

RPYP]L_PO Q]ZX _SP N`^_ZXP]^ bSZ ]PNPTaP _SP ^P]aTNP^ []ZaTOPO)

+=-0.< +*;2;

GSP M`ORP_ QZ] _SP =PYP]LW' F[PNTLW EPaPY`P' 9PM_ FP]aTNP' LYO 8L[T_LW ?X[]ZaPXPY_ D]ZR]LX %8?D&

<`YO^ L]P []P[L]PO ZY _SP XZOTQTPO LNN]`LW ML^T^ ZQ LNNZ`Y_TYR) HYOP] _SP XZOTQTPO LNN]`LW ML^T^ ZQ

LNNZ`Y_TYR ]PaPY`P^ L]P ]PNZRYTePO bSPY _SPd MPNZXP MZ_S !XPL^`]LMWP! LYO !LaLTWLMWP! _Z

QTYLYNP Pc[PYOT_`]P^ ZQ _SP N`]]PY_ [P]TZO PcNP[_ bSP]P _SP LNN]`LW ML^T^ T^ ^[PNTQTPO Md RPYP]LWWd

LNNP[_PO LNNZ`Y_TYR []TYNT[WP^) gAPL^`]LMWPh XPLY^ _SP LXZ`Y_ ZQ _SP _]LY^LN_TZY NLY MP

OP_P]XTYPO LYO gLaLTWLMWPh XPLY^ NZWWPN_TMWP bT_STY _SP N`]]PY_ [P]TZO Z] ^ZZY PYZ`RS _SP]PLQ_P] _Z

[Ld WTLMTWT_TP^ ZQ _SP N`]]PY_ [P]TZO) ;c[PYOT_`]P^ L]P ]PNZRYTePO bSPY _SP ]PWL_PO Q`YO WTLMTWT_d T^

TYN`]]PO' PcNP[_ QZ] %,& TYaPY_Z]TP^ ZQ XL_P]TLW LYO ^`[[WTP^ bSTNS XLd MP NZY^TOP]PO Pc[PYOT_`]P^

PT_SP] bSPY [`]NSL^PO Z] bSPY `^PO5 %-& []P[LTO TY^`]LYNP LYO ^TXTWL] T_PX^ bSTNS YPPO YZ_ MP

]P[Z]_PO5 %.& LNN`X`WL_PO `Y[LTO aLNL_TZY' ^TNV [Ld' LYO Z_SP] PX[WZdPP MPYPQT_ LXZ`Y_^ bSTNS

YPPO YZ_ MP ]PNZRYTePO TY _SP N`]]PY_ [P]TZO5 LYO %/& []TYNT[LW LYO TY_P]P^_ ZY WZYR(_P]X OPM_^ bSTNS

L]P RPYP]LWWd ]PNZRYTePO bSPY O`P) 7`ORP_^ QZ] _SP ;Y_P][]T^P <`YO^ L]P []P[L]PO ZY _SP Q`WW LNN]`LW

ML^T^ ZQ LNNZ`Y_TYR `YOP] bSTNS _]LY^LN_TZY^ L]P ]PNZRYTePO bSPY _SPd ZNN`] ]PRL]OWP^^ ZQ _TXTYR Z]

]PWL_PO NL^S QWZb^)

790*62@*<276*4 9.4*<276;128;

6 OP[L]_XPY_ T^ L XLUZ] LOXTYT^_]L_TaP ^PRXPY_ ZQ _SP 8T_d' bSTNS TYOTNL_P^ ZaP]LWW XLYLRPXPY_

]P^[ZY^TMTWT_d QZ] LY Z[P]L_TZY Z] L R]Z`[ ZQ ]PWL_PO Z[P]L_TZY^ bT_STY L Q`YN_TZYLW L]PL %P)R)' DZWTNP

9P[L]_XPY_' <T]P 9P[L]_XPY_' DL]V^ LYO EPN]PL_TZY 9P[L]_XPY_&) GSP ^XLWWP^_ Z]RLYTeL_TZYLW `YT_

M`ORP_PO T^ _SP OTaT^TZY) GSP OTaT^TZY TYOTNL_P^ ]P^[ZY^TMTWT_d QZ] ZYP Q`YN_TZYLW L]PL' LYO TY XLYd

NL^P^ _SP^P Q`YN_TZYLW L]PL^ L]P [`_ _ZRP_SP] _Z OPXZY^_]L_P L M]ZLOP] ]P^[ZY^TMTWT_d) JSPY _ST^ T^

OZYP' _SP OTaT^TZY^ L]P NZXMTYPO _Z XLVP `[ L OP[L]_XPY_)

+=-0.< *-5262;<9*<276 ! -.>.4785.6<

GSP 8T_d ZQ 8Z]TY_S' GPcL^ QTYLYNTLW [ZWTNTP^ ^P_ QZ]_S _SP ML^TN Q]LXPbZ]V QZ] _SP QT^NLW XLYLRPXPY_ ZQ

_SP 8T_d) GSP^P [ZWTNTP^ bP]P OPaPWZ[PO bT_STY _SP [L]LXP_P]^ P^_LMWT^SPO Md L[[WTNLMWP []ZaT^TZY^ ZQ

_SP GPcL^ @ZNLW =ZaP]YXPY_ 8ZOP LYO _SP 8T_d ZQ 8Z]TY_S 8SL]_P]) GSP [ZWTNTP^ L]P TY_PYOPO _Z L^^T^_

_SP 8T_d 8Z`YNTW LYO 8T_d ^_LQQ TY PaLW`L_TYR N`]]PY_ LN_TaT_TP^ LYO []Z[Z^LW^ QZ] Q`_`]P []ZR]LX^)

,) $B253A +3?7=2

;^_LMWT^SXPY_ ZQ <T^NLW KPL]) GSP QT^NLW dPL] ZQ _SP 8T_d ZQ 8Z]TY_S g^SLWW MPRTY ZY _SP QT]^_ OLd ZQ

PLNS CN_ZMP] LYO PYO ZY _SP WL^_ OLd ZQ FP[_PXMP] ZQ _SP ^`NNPPOTYR dPL])h %8SL]_P] FPN_TZY

3)+,&

-) $B253A #2;7<7@A?/A7=< /<2 &3C39=>;3<A

6) 9PLOWTYP QZ] 7`ORP_ F`MXT^^TZY% gGSP 8T_d ALYLRP] ^SLWW MP ]P^[ZY^TMWP QZ] ^`MXT__TYR LY

LYY`LW M`ORP_ YZ_ WL_P] _SLY ^Tc_d %1+& OLd^ []TZ] _Z _SP QT]^_ OLd ZQ _SP YPb QT^NLW

dPL])h%8SL]_P] FPN_TZY 3)+-&

#',. )% #)*'(,&! ,$-"+
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7) D`MWTN >PL]TYR ZY 7`ORP_) gGSP 8Z`YNTW ^SLWW SZWO L [`MWTN SPL]TYR ZY _SP M`ORP_ LYO ^SLWW

[]ZaTOP LOP\`L_P [`MWTN YZ_TNP ZQ ^`NS SPL]TYR' TYNW`OTYR [`MWTNL_TZY ZQ YZ_TNP L^ ]P\`T]PO

Md F_L_P WLb) h %8SL]_P] FPN_TZY 3)+/&

8) G]`_S TY GLcL_TZY) 7`ORP_ OPaPWZ[XPY_ []ZNPO`]P^ bTWW MP TY NZYQZ]XLYNP bT_S _SP F_L_P WLb

Z`_WTYPO TY _SP G]`_S TY GLcL_TZY []ZNP^^) ?Y _SP PaPY_ ZQ L _Lc TYN]PL^P' YZ_TNP^ bTWW MP

[]ZaTOPO LYO L [`MWTN SPL]TYR SPWO TY NZYQZ]XLYNP _Z _ST^ F_L_P WLb)

9) 6OZ[_TZY ZQ 7`ORP_) gGSP M`ORP_ LYO _Lc ]L_P XLd MP LOZ[_PO L_ L ]PR`WL] Z] ^[PNTLW

XPP_TYR ZQ _SP 8Z`YNTW []TZ] _Z _SP MPRTYYTYR ZQ _SP M`ORP_PO QT^NLW dPL] Md L XLUZ]T_d aZ_P

ZQ L _bZ _ST]O^ \`Z]`X)h g?Q _SP 8Z`YNTW QLTW^ _Z LOZ[_ L M`ORP_ Md _SP MPRTYYTYR ZQ _SP QT^NLW

dPL]' _SP M`ORP_ N`]]PY_Wd TY [WLNP QZ] _SP []PNPOTYR dPL] ^SLWW ]PXLTY TY [WLNP ZY L XZY_S(

_Z(XZY_S ML^T^ `Y_TW ^`NS _TXP L^ L YPb M`ORP_ SL^ MPPY LOZ[_PO)h%8SL]_P] FPN_TZY 3)+/&

;) 7`ORP_' L D`MWTN EPNZ]O) GSP M`ORP_' M`ORP_ XP^^LRP' LYO LWW ^`[[Z]_TYR ^NSPO`WP^ ^SLWW

MP L [`MWTN ]PNZ]O TY _SP ZQQTNP ZQ _SP 8T_d FPN]P_L]d Z[PY _Z [`MWTN TY^[PN_TZY) GSP 8T_d

ALYLRP] ^SLWW []P[L]P ^`QQTNTPY_ NZ[TP^ ZQ _SP M`ORP_ LYO M`ORP_ XP^^LRP QZ] OT^_]TM`_TZY

_Z TY_P]P^_PO [P]^ZY^'

<) 7LWLYNPO 7`ORP_ EP\`T]PO) GSP 8T_d ZQ 8Z]TY_S bTWW OPaPWZ[ MLWLYNPO M`ORP_^ TY bSTNS

N`]]PY_ ]P^Z`]NP^ %N`]]PY_ ]PaPY`P^ [W`^ Q`YO MLWLYNP& bTWW P\`LW Z] PcNPPO N`]]PY_

Pc[PYOT_`]P^)

=) <`YOTYR ZQ 8`]]PY_ ;c[PYOT_`]P^ bT_S 8`]]PY_ EPaPY`P^) GSP M`ORP_ bTWW L^^`]P _SL_ N`]]PY_

Pc[PYOT_`]P^ L]P Q`YOPO bT_S N`]]PY_ ]PaPY`P^) 8`]]PY_ Z[P]L_TYR Pc[PY^P^ bTWW YZ_ MP

NL[T_LWTePO Z] Q`YOPO _S]Z`RS _SP `^P ZQ WZYR(_P]X OPM_)

.) ,3C3<B3 +=9713@

A. EPaPY`P =ZLW) GSP 8T_d bTWW _]d _Z XLTY_LTY L OTaP]^TQTPO LYO ^_LMWP ]PaPY`P ^_]PLX _Z ^SPW_P]

T_ Q]ZX ^SZ]_(]`Y QW`N_`L_TZY^ TY LYd ZYP ]PaPY`P ^Z`]NP)

B. 9PaPWZ[XPY_ ZQ EPaPY`P D]ZUPN_TZY) GSP 8T_d bTWW P^_TXL_P T_^ LYY`LW ]PaPY`P^ `^TYR LY

ZMUPN_TaP LYLWd_TNLW []ZNP^^) ;LNS PcT^_TYR LYO [Z_PY_TLW ]PaPY`P ^Z`]NP bTWW MP PcLXTYPO

LYY`LWWd)

26>.;<5.6< 8742,?

,) 2KREOPJEKP 7BIECPHREO AKD ;PNAPEGS) ?_ T^ _SP [ZWTNd ZQ _SP 8T_d _SL_ Q`YO^ ZQ _SP 8T_d ^SLWW MP

TYaP^_PO TY LNNZ]OLYNP bT_S LWW L[[WTNLMWP GPcL^ ^_L_`_P^' _ST^ DZWTNd LYO LYd Z_SP] L[[]ZaPO'

b]T__PY LOXTYT^_]L_TaP []ZNPO`]P^) ?Y LNNZ]OLYNP bT_S _SP D`MWTN <`YO^ ?YaP^_XPY_ 6N_' _SP QTaP

ZMUPN_TaP^ ZQ _SP 8T_df^ TYaP^_XPY_ LN_TaT_TP^ ^SLWW MP L^ QZWWZb^ %TY _SP Z]OP] ZQ []TZ]T_d&4

6) FLQP_d i D]P^P]aL_TZY LYO ^LQP_d ZQ D]TYNT[LW) FLQP_d ZQ []TYNT[LW TYaP^_PO T^ _SP QZ]PXZ^_

ZMUPN_TaP TY _SP TYaP^_XPY_ OPNT^TZY^ ZQ _SP 8T_d) ;LNS TYaP^_XPY_ _]LY^LN_TZY ^SLWW ^PPV _Z

PY^`]P _SP []P^P]aL_TZY ZQ NL[T_LW TY _SP ZaP]LWW [Z]_QZWTZ) GSP ]T^V ZQ WZ^^ ^SLWW MP NZY_]ZWWPO Md

TYaP^_TYR ZYWd TY L`_SZ]TePO ^PN`]T_TP^ L^ OPQTYPO TY _ST^ DZWTNd' Md \`LWTQdTYR _SP QTYLYNTLW

TY^_T_`_TZY^ bT_S bSTNS _SP 8T_d bTWW _]LY^LN_' LYO Md [Z]_QZWTZ OTaP]^TQTNL_TZY) FLQP_d T^ OPQTYPO

L^ _SP `YOTXTYT^SPO ]P_`]Y ZQ _SP []TYNT[LW ZY _SP 8T_df^ TYaP^_XPY_^)

!"$)&+$, )' #*%%&((!
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7) @T\`TOT_d) GSP TYaP^_XPY_ [Z]_QZWTZ ^SLWW MP XLYLRPO _Z XLTY_LTY WT\`TOT_d _Z PY^`]P _SL_ Q`YO^

bTWW MP LaLTWLMWP _Z XPP_ _SP 8T_df^ NL^S QWZb ]P\`T]PXPY_^ LYO Md TYaP^_TYR TY ^PN`]T_TP^ bT_S

LN_TaP ^PNZYOL]d XL]VP_^) ?YaP^_XPY_^ ^SLWW MP ^_]`N_`]PO TY ^`NS L XLYYP] L^ _Z []ZaTOP

WT\`TOT_d YPNP^^L]d _Z [Ld ZMWTRL_TZY^ L^ _SPd MPNZXP O`P) 6 ^PN`]T_d XLd MP WT\`TOL_PO

[]TZ] _Z T_^ ^_L_PO XL_`]T_d _Z XPP_ `YLY_TNT[L_PO NL^S ]P\`T]PXPY_^ Z] _Z Z_SP]bT^P QLaZ]LMWd

LOU`^_ _SP 8T_df^ [Z]_QZWTZ)

8) 9TaP]^TQTNL_TZY) ?YaP^_XPY_ XL_`]T_TP^ ^SLWW MP ^_LRRP]PO _S]Z`RSZ`_ _SP M`ORP_ NdNWP _Z

[]ZaTOP NL^S QWZb ML^PO ZY _SP LY_TNT[L_PO YPPO^ ZQ _SP 8T_d) 9TaP]^TQdTYR _SP L[[]Z[]TL_P

XL_`]T_d ^_]`N_`]P bTWW ]PO`NP XL]VP_ NdNWP ]T^V)

9) AL]VP_ EL_P(ZQ(EP_`]Y %KTPWO&) GSP 8T_df^ TYaP^_XPY_ [Z]_QZWTZ ^SLWW MP OP^TRYPO _Z Z[_TXTeP L

XL]VP_ ]L_P(ZQ(]P_`]Y ZY TYaP^_XPY_^ NZY^T^_PY_ bT_S ]T^V NZY^_]LTY_^ LYO NL^S QWZb

]P\`T]PXPY_^ ZQ _SP [Z]_QZWTZ) GSP TYaP^_XPY_ [Z]_QZWTZ ^SLWW MP XLYLRPO TY L XLYYP] bSTNS

^PPV^ _Z L__LTY L XL]VP_ ]L_P ZQ ]P_`]Y _S]Z`RSZ`_ M`ORP_L]d LYO PNZYZXTN NdNWP^) GSP 8T_d

bTWW YZ_ L__PX[_ _Z NZY^T^_PY_Wd L__LTY LY `Y]PLWT^_TN LMZaP XL]VP_ ]L_P(ZQ(]P_`]Y L^ _ST^

ZMUPN_TaP bTWW ^`MUPN_ _SP ZaP]LWW [Z]_QZWTZ _Z R]PL_P] ]T^V) GSP]PQZ]P' _SP 8T_df^ ]L_P ZQ ]P_`]Y

ZMUPN_TaP T^ ^PNZYOL]d _Z _SZ^P ZQ ^LQP_d LYO WT\`TOT_d) EL_P ZQ ]P_`]Y %dTPWO& T^ OPQTYPO L^ _SP

LYY`LW TYNZXP ]P_`]YPO ZY LY TYaP^_XPY_' Pc[]P^^PO L^ L [P]NPY_LRP)

;) D`MWTN G]`^_) GSP ?YaP^_XPY_ CQQTNP] ^SLWW LaZTO LYd _]LY^LN_TZY^ _SL_ XTRS_ TX[LT] [`MWTN

NZYQTOPYNP TY _SP 8T_df^ LMTWT_d _Z RZaP]Y PQQPN_TaPWd) GSP RZaP]YTYR MZOd ]PNZRYTeP^ _SL_ TY

OTaP]^TQdTYR _SP [Z]_QZWTZ' ZNNL^TZYLW XPL^`]PO WZ^^P^ O`P _Z XL]VP_ aZWL_TWT_d L]P TYPaT_LMWP'

LYO X`^_ MP NZY^TOP]PO bT_STY _SP NZY_Pc_ ZQ _SP ZaP]LWW [Z]_QZWTZf^ TYaP^_XPY_ ]P_`]Y'

[]ZaTOPO _SL_ LOP\`L_P OTaP]^TQTNL_TZY SL^ MPPY TX[WPXPY_PO) GSP []`OPYNP ZQ _SP

TYaP^_XPY_ OPNT^TZY ^SLWW MP XPL^`]PO TY LNNZ]OLYNP bT_S _SP _P^_^ ^P_ QZ]_S TY FPN_TZY

--01)++1%M& ZQ _SP 6N_)

-) 2KREOPJEKP ;PNAPEGS FLN ;MECHFHC /QKD 0NLQMO% ;LNS XLUZ] Q`YO _d[P SL^ aL]dTYR NL^S QWZb

]P\`T]PXPY_^ LYO WT\`TOT_d YPPO^) GSP]PQZ]P ^[PNTQTN ^_]L_PRTP^ ^SLWW MP TX[WPXPY_PO NZY^TOP]TYR

_SP Q`YO^ `YT\`P ]P\`T]PXPY_^ LYO _SP QZWWZbTYR ^SLWW MP NZY^TOP]PO ^P[L]L_P TYaP^_XPY_

^_]L_PRTP^ QZ] PLNS ZQ _SP Q`YO^ XPY_TZYPO MPWZb) GSP 8T_df^ Q`YO^ ^SLWW MP LYLWdePO LYO

TYaP^_PO LNNZ]OTYR _Z _SP QZWWZbTYR XLUZ] Q`YO _d[P^4

6) C[P]L_TYR <`YO^) ?YaP^_XPY_ ^_]L_PRTP^ QZ] Z[P]L_TYR Q`YO^ LYO NZXXTYRWPO [ZZW^

NZY_LTYTYR Z[P]L_TYR Q`YO^ SLaP L^ _SPT] []TXL]d ZMUPN_TaP _Z L^^`]P _SL_ LY_TNT[L_PO NL^S

QWZb^ L]P XL_NSPO bT_S LOP\`L_P TYaP^_XPY_ WT\`TOT_d) GSP ^PNZYOL]d ZMUPN_TaP T^ _Z

^_]`N_`]P L [Z]_QZWTZ' bSTNS bTWW XTYTXTeP aZWL_TWT_d O`]TYR PNZYZXTN NdNWP^) GST^ XLd MP

LNNZX[WT^SPO Md [`]NSL^TYR STRS \`LWT_d' ^SZ]_(_P]X ^PN`]T_TP^' bSTNS bTWW NZX[WTXPY_ PLNS

Z_SP] TY L WLOOP]PO XL_`]T_d ^_]`N_`]P) 6 OZWWL] bPTRS_PO LaP]LRP XL_`]T_d ZQ -2+ OLd^ bTWW

MP XLTY_LTYPO LYO NLWN`WL_PO Md `^TYR _SP ^_L_PO QTYLW XL_`]T_d OL_P ZQ PLNS ^PN`]T_d)

7) 9PM_ FP]aTNP EP^P]aP <`YO^) ?YaP^_XPY_ ^_]L_PRTP^ QZ] OPM_ ^P]aTNP Q`YO^ LYO NZY_TYRPYNd

Q`YO^ ^SLWW SLaP L^ _SP []TXL]d ZMUPN_TaP _SP LMTWT_d _Z RPYP]L_P L OP[PYOLMWP ]PaPY`P

^_]PLX _Z _SP L[[]Z[]TL_P Q`YO Q]ZX ^PN`]T_TP^ bT_S L WZb OPR]PP ZQ aZWL_TWT_d) FPN`]T_TP^

^SZ`WO MP ZQ STRS \`LWT_d LYO' PcNP[_ L^ XLd MP ]P\`T]PO Md _SP MZYO Z]OTYLYNP ^[PNTQTN _Z

LY TYOTaTO`LW T^^`P' ZQ ^SZ]_ _Z TY_P]XPOTL_P(_P]X XL_`]T_TP^) IZWL_TWT_d ^SLWW MP Q`]_SP]

NZY_]ZWWPO _S]Z`RS _SP [`]NSL^P ZQ ^PN`]T_TP^ NL]]dTYR _SP STRSP^_ NZ`[ZY LaLTWLMWP' bT_STY

_SP OP^T]PO XL_`]T_d LYO \`LWT_d ]LYRP' bT_SZ`_ [LdTYR L []PXT`X' TQ L_ LWW [Z^^TMWP) F`NS

^PN`]T_TP^ bTWW _PYO _Z SZWO _SPT] aLW`P O`]TYR PNZYZXTN NdNWP^) 6 OZWWL] bPTRS_PO LaP]LRP

XL_`]T_d ZQ .10 OLd^ Z] WP^^ bTWW MP XLTY_LTYPO LYO NLWN`WL_PO Md `^TYR _SP ^_L_PO QTYLW

XL_`]T_d OL_P ZQ PLNS ^PN`]T_d)
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8) 7ZYO <`YO^) ?YaP^_XPY_ ^_]L_PRTP^ QZ] MZYO Q`YO^ bTWW SLaP L^ _SPT] []TXL]d ZMUPN_TaP _Z

L^^`]P _SL_ LY_TNT[L_PO NL^S QWZb^ L]P XL_NSPO bT_S LOP\`L_P TYaP^_XPY_ WT\`TOT_d) GSP^P

[Z]_QZWTZ^ ^SZ`WO TYNW`OP L_ WPL^_ ,+" TY STRSWd WT\`TO ^PN`]T_TP^ _Z LWWZb QZ] QWPcTMTWT_d LYO

`YLY_TNT[L_PO []ZUPN_ Z`_WLd^) GSP ^_L_PO QTYLW XL_`]T_d OL_P^ ZQ ^PN`]T_TP^ SPWO ^SZ`WO YZ_

PcNPPO _SP P^_TXL_PO []ZUPN_ NZX[WP_TZY OL_P) 6 OZWWL] bPTRS_PO LaP]LRP XL_`]T_d ZQ .10

OLd^ Z] WP^^ bTWW MP XLTY_LTYPO LYO NLWN`WL_PO Md `^TYR _SP ^_L_PO QTYLW XL_`]T_d ZQ PLNS

^PN`]T_d)

9) F[PNTLW D`][Z^P <`YO^) ?YaP^_XPY_ ^_]L_PRTP^ QZ] NZY^_]`N_TZY []ZUPN_^ Z] ^[PNTLW [`][Z^P

Q`YO [Z]_QZWTZ^ bTWW SLaP L^ _SPT] []TXL]d ZMUPN_TaP _Z L^^`]P _SL_ LY_TNT[L_PO NL^S QWZb^ L]P

XL_NSPO bT_S LOP\`L_P TYaP^_XPY_ WT\`TOT_d) GSP^P [Z]_QZWTZ^ ^SZ`WO TYNW`OP L_ WPL^_ ,+" TY

STRSWd WT\`TO ^PN`]T_TP^ _Z LWWZb QZ] QWPcTMTWT_d LYO `YLY_TNT[L_PO []ZUPN_ Z`_WLd^) GSP ^_L_PO

QTYLW XL_`]T_d OL_P^ ZQ ^PN`]T_TP^ SPWO ^SZ`WO YZ_ PcNPPO _SP P^_TXL_PO []ZUPN_ NZX[WP_TZY

OL_P) 6 OZWWL] bPTRS_PO LaP]LRP XL_`]T_d ZQ .10 OLd^ Z] WP^^ bTWW MP XLTY_LTYPO LYO

NLWN`WL_PO Md `^TYR _SP ^_L_PO QTYLW XL_`]T_d ZQ PLNS ^PN`]T_d)
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=T GIIUXJGTIK ]OZN ZNK 7OZ_fY LOTGTIOGR VUROIOKY& ZNK ,**1'*2 H[JMKZ ]GY JK\KRUVKJ OT IUTZK^Z UL RUTM'
ZKXS LOTGTIOGR VRGTY( DNK VRGTY GTZOIOVGZK L[TJOTM TKKJY GTJ G\GORGHRK XK\KT[KY GTJ LUXKIGYZ SKZNUJY
LUX SGZINOTM L[Z[XK XK\KT[KY GTJ K^VKTYKY( ARGTY NG\K HKKT JK\KRUVKJ LUX GRR ZNK 7OZ_fY SGPUX
UVKXGZOTM L[TJY( 9GIN VRGT VXKYKTZY ZNK L[TJ U\KX YK\KT LOYIGR _KGXY4 Z]U VXK\OU[Y _KGXY& ZNK GJUVZKJ
gHGYK _KGXh H[JMKZ GTJ LU[X VXUPKIZKJ _KGXY( DNKXK GXK YK\KXGR HKTKLOZY ZU ZNKYK VRGTY( ;OXYZ& ZNK VRGTY
MO\K L[Z[XK 7U[TIORY G \GR[GHRK VKXYVKIZO\K ]NKT IUTYOJKXOTM H[JMKZY ]OZNOT KGIN VRGTfY LO\K'_KGX
NUXO`UT( CKIUTJ& ZNK VRGTY OSVGXZ G SKGY[XK UL JOYIOVROTK UT YZGLL(

DNK VRGT XKLRKIZY ZNK LURRU]OTM GYY[SVZOUTY HGYKJ UT NOYZUXOI ZXKTJY GTJ QTU]RKJMK UL KIUTUSOI
IUTJOZOUTY VXKYKTZ ]NKT ZNK H[JMKZ ]GY JK\KRUVKJ(

i AXUVKXZ_ ZG^ XK\KT[K OY JKVKTJKTZ UT Z]U \GXOGHRKY5 G GVVXGOYKJ \GR[K GTJ ZNK ZG^ XGZK( @\KXGRR
VXUVKXZ_ \GR[KY ZNOY _KGX OTIXKGYKJ 0(0+"( DNK ,**2 H[JMKZ OTIR[JKY G VXUVKXZ_ ZG^ XGZK UL (//032
VKX !+** GVVXGOYKJ \GR[KY( DNK <KTKXGR L[TJ RUTM'ZKXS VRGT GYY[SKY ZNGZ LUX LOYIGR _KGXY ,**3',*+-
VXUVKXZ_ \GR[KY IUTZOT[K ZU OTIXKGYK GT G\KXGMK /" VKX _KGX(

i DNK CGRKY ZG^ OT 7UXOTZN OY IURRKIZKJ H_ H[YOTKYYKY SGQOTM ZNK YGRK GTJ OY XKSOZZKJ ZU ZNK CZGZK
7USVZXURRKX UL A[HROI 6IIU[TZY UT G SUTZNR_& GTJ OT YUSK IGYK& G W[GXZKXR_ HGYOY( @L ZNK 2(,/" ZG^&
ZNK CZGZK XKZGOTY 0(,/" GTJ JOYZXOH[ZKY +" ZU ZNK 7OZ_ UL 7UXOTZN& (/*" ZU ZNK 9IUTUSOI 8K\KRUVSKTZ
7UXVUXGZOUT& (,/" ZU ZNK 7XOSK 7UTZXUR # AXK\KTZOUT 8OYZXOIZ& GTJ (,/" ZU ZNK CZXKKZ ?GOTZKTGTIK
CGRKY DG^ ;[TJ( ;UX ZNK _KGX KTJOTM CKVZKSHKX -*& ,**1& ZNK 7OZ_ UL 7UXOTZN K^VKIZY ZU XKIKO\K
!+&+.2&*2/ OT YGRKY GTJ [YK ZG^ XK\KT[K( DNOY GSU[TZ XKVXKYKTZY G /" OTIXKGYK U\KX ZNK ;F ,**1
KYZOSGZKJ IURRKIZOUTY( CGRKY ZG^ OY LUXKIGYZKJ GZ /" MXU]ZN LUX LOYIGR _KGXY ,**3',*+-(

i =T ?GXIN ,**1& ZNK 7OZ_ HKMGT GT GIZO\K OT\KYZSKTZ VXUMXGS OT GIIUXJGTIK ]OZN GRR GVVROIGHRK
DK^GY YZGZ[ZKY& ZNK 7OZ_fY =T\KYZSKTZ AUROI_ GTJ GT_ UZNKX GVVXU\KJ& ]XOZZKT GJSOTOYZXGZO\K
VXUIKJ[XKY( DNK 7OZ_fY OT\KYZSKTZ VUXZLUROU OY JKYOMTKJ ZU UVZOSO`K G SGXQKZ XGZK'UL'XKZ[XT UT
OT\KYZSKTZY IUTYOYZKTZ ]OZN XOYQ IUTYZXGOTZY GTJ IGYN LRU] XKW[OXKSKTZY UL ZNK 7OZ_( ;OYIGR _KGX ,**1'
,**2 GYY[SKY GT OTIXKGYK UL !+2*&*** OT OTZKXKYZ OTIUSK( DNOY GSU[TZ XKVXKYKTZY G +2" OTIXKGYK
U\KX ZNK VXOUX _KGX( =T\KYZSKTZ OTIUSK OY KYZOSGZKJ GZ -" MXU]ZN LUX LOYIGR _KGXY ,**3',*+-(

i 6RR UZNKX XK\KT[KY J[XOTM ZNK VRGTTOTM NUXO`UT GXK K^VKIZKJ ZU OTIXKGYK -" GTT[GRR_(

i DNK SGPUXOZ_ UL ZNK <KTKXGR ;[TJfY K^VKTJOZ[XKY GXK GYYUIOGZKJ ]OZN KSVRU_KK IUSVKTYGZOUT5
GRSUYZ /." UL ZNK ,**2 H[JMKZ OY GRRUIGZKJ LUX ZNOY GXKG( DNK HGYK _KGX XKLRKIZY G UTK'_KGX YGRGX_
OTIXKGYK UT ZNK ?KGT GVVXUGIN VRGT ]OZN G -" 7@>6 VR[Y 0" UL ZNK IGZKMUX_ SKGT( ;[Z[XK _KGXY
VXUPKIZ G\KXGMK GTT[GR IUYZ UL RO\OTM OTIXKGYKY UL -" ]OZN YZGLLOTM XKSGOTOTM IUTYZGTZ(

3 8[XOTM ZNK ,**0',**1 H[JMKZ JOYI[YYOUTY& 7OZ_ 7U[TIOR K^VXKYYKJ ZNK JKYOXK LUX YZGLL ZU JK\KRUV G
VRGT ZU OSVRKSKTZ G \KNOIRK GTJ KW[OVSKTZ XKVRGIKSKTZ VXUMXGS( =T G IUTIKXZKJ KLLUXZ& KGIN
JKVGXZSKTZ GYYOYZKJ ZNK 7OZ_fY ;RKKZ 8O\OYOUT OT IXKGZOTM G YINKJ[RK LUX VRGTTKJ XKVRGIKSKTZ HGYKJ
UT GMK& SORKGMK $NU[XY UL [YK LUX YUSK VOKIKY UL KW[OVSKTZ% GTJ SGOTZKTGTIK NOYZUX_( DNK OTOZOGR
V[XINGYK UL VXOUXOZ_ + \KNOIRKY GTJ KW[OVSKTZ LUX ZNK LO\K'_KGX VXUIKYY UL !.--&+*- OY OTIR[JKJ OT ZNK
,**1',**2 H[JMKZ LXUS GT GRRUIGZOUT UL L[TJ HGRGTIKY( 6TT[GR GRRUIGZOUTY LUX LOYIGR _KGXY ,**3',*+-
LUX !/*&*** ZU !+/*&*** OTIR[JKJ OT ZNK UVKXGZOTM H[JMKZY UL KGIN JKVGXZSKTZ ]ORR KYZGHROYN ZNK
EKNOIRK GTJ 9W[OVSKTZ BKVRGIKSKTZ ;[TJ LUX L[Z[XK XKVRGIKSKTZY(

i @ZNKX K^VKTJOZ[XKY GXK K^VKIZKJ ZU OTIXKGYK GY LURRU]Y4 L[KR -" VKX _KGX& KRKIZXOIOZ_ -"&
]GZKX)]GYZK]GZKX HGYKJ UT GJUVZKJ XGZK YZX[IZ[XK& NKGRZN OTY[XGTIK ,*"& GTJ VXUVKXZ_ # ROGHOROZ_
OTY[XGTIK /"(

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!"



!"$)&+$, )' #*%%&((!

!)).!' +,*%,!( *$ -#,/&"#-

#',. )% #)*'(,&! ,$-"+

!"





*((,'(-

13CD1<

*((-'(.

2D475C

*((-'(.

5BC9=1C5

*((.'(/

14?@C54

9OWOZKU 8]WN 2%/2/%-*1! *)%*21%0/)! *)%,,/%--2! **%2,.%+2-!

6OL\ COZ^SMO 8]WN *%.--%.,) *%-++%02/ *%-*-%22/ +%*0+%-*.

E\SUS\a 8]WN 1%0)*%,*/ 2%1/.%-2. 1%.10%1*. **%*-1%0.1

C\XZV 6ZKSWKQO E\SUS\a 8]WN 02,%-,) -*)%1,) -++%+*/ .0,%+/1

BOMZOK\SXW 8]WN *,/%+-* *1,%))) & &

7MXWXVSM 6O^OUXYVOW\ 5XZYXZK\SXW /)2%-., .*2%))) .0-%2-/ 110%)2-

C\ZOO\ >KSW\OWKWMO CKUO[ DK` 8]WN +-1%.)1 +,0%))) +0,%))) -*.%)))

5ZSVO 5XW\ZXU # AZO^OW\SXW 6S[\ZSM\ *2.%0+) *1)%))) ++)%../ -,1%+.1

C?C1< A5B?DA35B *)&0*,&-)-! *+&()-&//)! *)&/*0&0./! *.&,.(&(/.!

*((,'(-

13CD1<

*((-'(.

2D475C

*((-'(.

5BC9=1C5

*((.'(/

14?@C54

9OWOZKU 8]WN 1%.*/%/1/! *)%*21%0/)! *)%)0+%+/1! **%2,.%+2-!

6OL\ COZ^SMO 8]WN +%)2/%-,+ *%-++%02/ *%,+1%0+- +%*0+%-*.

E\SUS\a 8]WN 1%-.-%.1/ 2%1/.%-2. 1%012%0*1 **%*-1%0.1

C\XZV 6ZKSWKQO E\SUS\a 8]WN +)0%.)* ,,.%/.) -)0%00) .0,%+/1

BOMZOK\SXW 8]WN *-,%0-2 *1)%*.. & &

7MXWXVSM 6O^OUXYVOW\ 5XZYXZK\SXW +,2%/.* -1/%*1/ *+1%)-* 110%)2-

C\ZOO\ >KSW\OWKWMO CKUO[ DK` 8]WN *-,%0,0 +).%))) +).%))) -*.%)))

5ZSVO 5XW\ZXU # AZO^OW\SXW 6S[\ZSM\ *)-%0+2 *++%)0) *++%)0) -,1%+.1

C?C1< 5G@5>49CDA5B )0&0(.&(.)! **&/)-&))*! *)&(,+&,0)! *.&,.(&(/.!

2D475C A5B?DA35 " 5G@5>49CDA5 BD==1AH

*((.'*((/

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!"



*((.'*((/
2D475C A5B?DA35 " 5G@5>49CDA5 BD==1AH

RESOURCES

$27,570,087

C\ZOO\

>KSW\OWKWMO

CKUO[ DK` 8]WN%

!-*.%)))
5ZSVO 5XW\ZXU #

AZO^OW\SXW 6S[\ZSM\%

!-,1%+.1

7MXWXVSM

6O^OUXYVOW\

5XZYXZK\SXW%

!110%)2-
C\XZV 6ZKSWKQO

E\SUS\a 8]WN%

!.0,%+/1

E\SUS\a 8]WN %

!**%*-1%0.1

6OL\ COZ^SMO 8]WN%

!+%*0+%-*.

9OWOZKU 8]WN%

!**%2,.%+2-

EXPENDITURES

$27,570,087

C\ZOO\

>KSW\OWKWMO

CKUO[ DK` 8]WN%

!-*.%)))
5ZSVO 5XW\ZXU #

AZO^OW\SXW 6S[\ZSM\%

!-,1%+.1

7MXWXVSM

6O^OUXYVOW\

5XZYXZK\SXW%

!110%)2-
C\XZV 6ZKSWKQO

E\SUS\a 8]WN%

!.0,%+/1

E\SUS\a 8]WN%

!**%*-1%0.1

6OL\ COZ^SMO 8]WN%

!+%*0+%-*.

9OWOZKU 8]WN%

!**%2,.%+2-

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!



1@@A?@A912<5 6D>4

21<1>35 I)J

5BC9=1C54

A5E5>D5B

5BC9=1C54

5G@5>49CDA5B

@A?;53C54

1@@A?@A912<5 6D>4

21<1>35 I)J

31C57?AH )(')'(- *((-'(. *((-'(. 0'+('(.

9OWOZKU 8]WN I+J .%.0-%),2! *)%,,/%--2! *)%)0+%+/2! .%1,1%+*2!

9OWOZKU 6OL\

COZ^SMO 8]WN I,J *%+.2%2.0 *%-*-%22/ *%,+1%0+- *%,-/%++2

E\SUS\a 8]WN I+J +%+)-%/00 1%.10%1*. 1%012%0*1 +%))+%00-

C\XZV 6ZKSWKQO

E\SUS\a 8]WN +0.%-.0 -++%+*/ -)0%00) +12%2),

7MXWXVSM

6O^OUXYVOW\ 8]WN *%*.1%-0) .0-%2-/ *+1%)-* *%/).%,0.

C\ZOO\

>KSW\OWKWMO 8]WN +0,%-/1 +10%))) +).%))) ,..%-/1

5ZSVO 5XW\ZXU KWN

AZO^OW\SXW 6S[\ZSM\ ***%-/, ++)%../ *++%)0) +)2%2-2

*)%1.0%.,*! +*%1-,%201! +*%).,%.2+! **%/-0%2*0!

@A?;53C54

1@@A?@A912<5 6D>4

21<1>35 I)J

14?@C54

2D475C54

A5E5>D5B

14?@C54

2D475C54

5G@5>49CDA5B

@A?;53C54

1@@A?@A912<5 6D>4

21<1>35 I)J

31C57?AH 0'+('(. *((.'*((/ *((.'*((/ 0'+('(/

9OWOZKU 8]WN I+J .%1,1%+*2! **%-,0%*2*! **%2,.%+2-! .%,-)%**/!

9OWOZKU 6OL\

COZ^SMO 8]WN I,J *%,-/%++2 *%001%/)* +%*0+%-*. 2.+%-*.

E\SUS\a 8]WN I+J +%))+%00- **%*+1%+,/ **%*-1%0.1 *%21+%+.+

C\XZV 6ZKSWKQO

E\SUS\a 8]WN +12%2), -/)%))) .0,%+/1 *0/%/,.

7MXWXVSM

6O^OUXYVOW\ 8]WN *%/).%,0. /)/%+0) 110%)2- *%,+-%..*

C\ZOO\

>KSW\OWKWMO 8]WN ,..%-/1 +10%))) -*.%))) ++0%-/1

5ZSVO 5XW\ZXU KWN

AZO^OW\SXW 6S[\ZSM\ +)2%2-2 +,*%))) -,1%+.1 +%/2*

**%/-0%2*0! +.%2+1%+21! +0%.0)%)10! *)%))/%*+1!

I*J 3YYZXYZSKLUO P]WN LKUKWMO ZOPUOM\[ _XZTSWQ MKYS\KU UO[[ ZO[OZ^K\SXW[ '

I+J DRO 5S\a RK[ PXUUX_ON K YXUSMa XP VKSW\KSWSWQ K P]WN LKUKWMO PXZ ]WPXZO[OOW OVOZQOWMSO[' <W +))-&+)).

\RO 5S\a 5X]WMSU O[\KLUS[RON K YXUSMa UO^OU XP +)" PXZ 9OWOZKU 8]WN KWN +." PXZ E\SUS\a 8]WN'

I,J 6OL\ COZ^SMO P]WN LKUKWMO S[ UOQKUUa ZO[\ZSM\ON PXZ NOL\ [OZ^SMO YKaVOW\[' 3YYZXYZSKLUO P]WN LKUKWMO

ZOYZO[OW\[ \RO LKUKWMO K^KSUKLUO \X LO KYYUSON \X P]\SZO NOL\ [OZ^SMO'

@A?;53C54 1@@?@A912<5

6D>4 21<1>35B

*((.'*((/

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!



6]TT CRUO 5Y]R^KTOV\[ $6C5#[% I*J

*((,'(-

13CD1<

*((-'(.

2D475C

*((-'(.

5BC9=1C5

*((.'(/

14?@C54

5S\a 3NVSWS[\ZK\SXW ,')) -')) ,')) ,'))

=OQKU & & *')) *'))

;]VKW BO[X]ZMO[ +')) +')) +')) ,'))

<WPXZVK\SXW COZ^SMO[ *')) +')) +')) +'))

1NURVR[\ZK\R^O BOZ^RMO[ /')) 1')) 1')) 2'))

AXUSMO ,)')) ,*')) ,*')) ,*'))
3WSVKU 5XW\ZXU *'.) *'.) *'.) *'.)
=KTO 5S\SO[ 8SZO 6OYKZ\VOW\ I+J ,1')) -)')) -)')) -*'))

@]LTRM BKPO\_ BOZ^RMO[ /2'.) 0+'.) 0+'.) 0,'.)

C\ZOO\[ 0')) 0')) 0')) 0'))
8UOO\ >KSW\OWKWMO +')) +')) +')) +'))

@]LTRM FWZS[ BOZ^RMO[ 2')) 2')) 2')) 2'))

5XVV]WS\a 6O^OUXYVOW\ .')) .')) .')) .'))
AUKWWSWQ +')) ,')) -')) .'))
5XNO 7WPXZMOVOW\ ,')) +')) *')) *'))

@TKVVRVQ " 3WUU]VR\_ *)')) *)')) *)')) **'))
4O^OTWXUOV\ BOZ^RMO[

AKZT[ # BOMZOK\SXW *0')) *0')) *0')) *0'))
AKZT[& =OS[]ZO COZ^SMO[ I,J & & *',) *',)
>]WSMSYKU 5X]Z\ -')) -')) -')) -'))

3WUU]VR\_ BOZ^RMO[ +*')) +*')) ++',) ++',)

8SWKWMO .')) /')) /')) 0'))

6RVKVMO " 1NURVR[\ZK\R^O .')) /')) /')) 0'))
BOZ^RMO[

C?C1< 75>5A1< 6D>4 *+)'.) *+/'.) *+0'1) *,*'1)

6]TT CRUO 5Y]R^KTOV\[ $6C5#[% I*J

*((,'(-

13CD1<

*((-'(.

2D475C

*((-'(.

5BC9=1C5

*((.'(/

14?@C54

GK\OZ +,'/) **',) **',) *+'))

GK[\O_K\OZ & **'0) **'0) **'))
E\SUS\a 4SUUSWQ ,')) ,')) ,')) ,'))

C?C1< DC9<9CH 6D>4 +/'/) +/')) +/')) +/'))

C\XZV 6ZKSWKQO 8]WN ,')) ,')) ,')) ,'))
5XZSW\R 7MXWXVSM 6O^OUXYVOW\ 5XZY' +')) +')) *')) +'))
5ZSVO 5XW\ZXU 6S[\ZSM\ 8]WN & & & ,'))

C?C1< ?C85A 6D>4B .')) .')) -')) 1'))

C?C1< 1<< 6D>4B *.+'*) *.0'.) *.0'1) */.'1)

I*J DOVYXZKZa([OK[XWKU YX[S\SXW[ _OZO WX\ SWMU]NON SW YZO^SX][ NXM]VOW\['

I+J DRO =KTO 5S\SO[ 8SZO 6OYKZ\VOW\ S[ K [OYKZK\O OW\S\a PXZ _RSMR 5XZSW\R S[ ZO[YXW[SLUO

PXZ KYYZX`SVK\OUa .." XP \RO \X\KU XYOZK\SXW['

I,J 6]ZSWQ 8S[MKU HOKZ +))0&)1 \RO BOMZOK\SXW 8]WN _K[ MUX[ON \X \RO 9OWOZKU 8]WN'

BC1669>7 BD==1AH
*((.'*((/

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!



*((,'(- *((-'(. *((-'(. *((.'(/

A5B?DA35B 13CD1< 2D475C 5BC9=1C5 14?@C54

3N FKUXZOV DK`O[ .%,..%,,+! .%00)%0))! .%00-%+,/! .%202%,0)!

CKUO[ DK` 222%*,, 2.*%*)) *%)20%-*- *%*.+%.1.

8ZKWMRS[O 3QZOOVOW\[ *%*)-%,1+ 11.%1-) 2+-%..1 2/)%2),

8OO[ # AOZVS\[ /12%112 1//%2-) -,0%+.) /*0%,..

8SWO[ # 8XZPOS\]ZO[ /.0%011 /10%,.) /.*%,.- /2,%+.,

BOMZOK\SXW 8OO[ I*J & & *1-%*)) *1-%*))

5RKZQO[ PXZ COZ^SMO[ ,*,%+-- /,-%)1) /+,%11) 22+%/+2

<W\OZO[\ <WMXVO ,00%/02 +.)%))) ,/.%.+0 -,)%)))

9ZKW\[ .1%*,1 0*%.)) 2*%.)) 20%+.)

>S[MOUUKWOX][ ./%,,, +*%+.) 21%0/+ *)0%,+-

DZKW[POZ[ 1-%.)) /)%))) 10%1/1 +++%-++

C?C1< A5E5>D5B 2%/2/%-*1! *)%*21%0/)! *)%,,/%--2! **%-,0%*2*!

E[O XP 8]WN 4KUKWMO -21%*),

C?C1< A5B?DA35B 2%/2/%-*1! *)%*21%0/)! *)%,,/%--2! **%2,.%+2-!

*((,'(- *((-'(. *((-'(. *((.'(/

5G@5>49CDA5B 13CD1< 2D475C 5BC9=1C5 14?@C54

GKQO[ # 4OWOPS\[ -%.2+%0-,! .%/2*%2+0! .%-,)%10)! /%-..%100!

C]YYUSO[ # >KSW\OWKWMO 0*+%++- *%)1,%/*. *%)-1%2)- 22-%,,/

@YOZK\SXW[ +%22.%*/* ,%*10%1-* ,%.)*%,01 -%).)%//+

5KYS\KU @]\UKa +*/%..1 +,.%,00 2*%**/ -,-%-*2

C?C1< 5G@5>49CDA5B 1%.*/%/1/! *)%*21%0/)! *)%)0+%+/1! **%2,.%+2-!

@5AB?>>5< *((,'(- *((-'(. *((-'(. *((.'(/

6]TT'CRUO 5Y]R^KTOV\[ $6C5% 13CD1< 2D475C 5BC9=1C5 14?@C54

COZ^SMO(>KSW\OWKWMO */')) */')) */')) */'))

@PPSMO(5UOZSMKU *)')) **')) **')) **'))

DOMRWSMKU(AKZKYZXPO[[SXWKU +*'.) +,'.) +,'.) +-'.)

AZXPO[[SXWKU(>KWKQOVOW\ **')) *-')) *,')) *.'))

7`OM]\S^O /')) .')) /')) /'))

5OZ\SPSON 8SZO AOZ[XWWOU +1')) +2')) +2')) ,)'))

C_XZW @PPSMOZ[ +0')) +0')) +0')) +0'))

DOVYXZKZa(COK[XWKU I+J *')) *')) +',) +',)

C?C1< @5AB?>>5< *+)'.) *+/'.) *+0'1) *,*'1)

I*J 6]ZSWQ 8S[MKU HOKZ +))0&)1 \RO BOMZOK\SXW 8]WN _K[ MUX[ON \X \RO 9OWOZKU 8]WN'

I+J DOVYXZKZa([OK[XWKU YX[S\SXW[ _OZO WX\ SWMU]NON SW YZO^SX][ NXM]VOW\['

75>5A1< 6D>4

A5B?DA35 " 5G@5>49CDA5 BD==1AH
*((.'*((/

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!!



*((,'(- *((-'(. *((-'(. *((.'(/

A5B?DA35B 13CD1< 2D475C 5BC9=1C5 14?@C54

3N FKUXZOV DK`O[ *%.--%.,)! *%-*)%1/1! *%-)1%22/! *%001%/)*!

<W\OZO[\ <WMXVO & & /%))) &

C?C1< A5E5>D5B *%.--%.,)! *%-*)%1/1! *%-*-%22/! *%001%/)*!

E[O XP 8]WN 4KUKWMO & **%2+1 & ,2,%1*-

C?C1< A5B?DA35B *%.--%.,)! *%-++%02/! *%-*-%22/! +%*0+%-*.!

*((,'(- *((-'(. *((-'(. *((.'(/

5G@5>49CDA5B 13CD1< 2D475C 5BC9=1C5 14?@C54

6OL\ COZ^SMO +%)+-%.2*! *%-*1%/*2! *%,++%.+-! +%*-0%-*.!

AKaSWQ 3QOW\ 8OO[ 0*%1-* -%*00 /%+)) +.%)))

C?C1< 5G@5>49CDA5B +%)2/%-,+! *%-++%02/! *%,+1%0+-! +%*0+%-*.!

75>5A1< 452C B5AE935 6D>4

A5B?DA35 " 5G@5>49CDA5 BD==1AH

*((.'*((/

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!"



*((,'(- *((-'(. *((-'(. *((.'(/

A5B?DA35B 13CD1< 2D475C 5BC9=1C5 14?@C54

GK\OZ -%..1%202 -%/2,%0*. ,%-.0%/,, .%--0%/2,

GK[\O_K\OZ +%101%-,+ ,%00,%+0* ,%/+2%*/2 ,%22/%.1)

9KZLKQO 1*1%.-. 1)*%*,, 1-,%.++ 1--%/*)

<W[YOM\SXW[ ,*%+). ,%-11 ,.%**+ ,%/.1

5RKZQO[ # 8OO[ ,+0%.2. -)0%-,/ ,1+%,00 -**%-).

@\ROZ BO^OW]O //%./) ,-%)02 10%/+0 10%*1/

DZKW[POZ[ <W +)%))) *.+%,0, *.+%,0. ,,0%*)-

C?C1< A5E5>D5B 1%0)*%,*/ 2%1/.%-2. 1%.10%1*. **%*+1%+,/

E[O XP 8]WN 4KUKWMO & & & +)%.++

C?C1< A5B?DA35B 1%0)*%,*/ 2%1/.%-2. 1%.10%1*. **%*-1%0.1

*((,'(- *((-'(. *((-'(. *((.'(/

5G@5>49CDA5B 13CD1< 2D475C 5BC9=1C5 14?@C54

GKQO[ # 4OWOPS\[ *%**,%//2 *%-)-%-0/ *%*0+%,10 *%.)*%2/)

C]YYUSO[ # >KSW\OWKWMO */2%-// -/)%0)+ +,0%2-- --+%22,

@YOZK\SXW[ /%.)1%),2 /%00.%1,2 /%*/)%1+. 0%-0+%0**

5KYS\KU @]\UKa //,%-*+ *%++-%-01 *%+*1%./+ *%0,*%)2-

C?C1< 5G@5>49CDA5B 1%-.-%.1/ 2%1/.%-2. 1%012%0*1 **%*-1%0.1

@5AB?>>5< *((,'(- *((-'(. *((-'(. *((.'(/

6]TT'CRUO 5Y]R^KTOV\[ $6C5% 13CD1< 2D475C 5BC9=1C5 14?@C54

COZ^SMO(>KSW\OWKWMO */')) */')) */')) */'))

@PPSMO(5UOZSMKU .')) ,'.) ,'.) ,'))

DOMRWSMKU(AKZKYZXPO[[SXWKU ,')) ,')) ,')) ,'))

AZXPO[[SXWKU(>KWKQOVOW\ +')) +'.) +'.) ,'))

C_XZW @PPSMOZ[ & & & &

7`OM]\S^O )'/) *')) *')) *'))

DOVYXZKZa(COK[XWKU & & & &

C?C1< @5AB?>>5< +/'/) +/')) +/')) +/'))

DC9<9CH 6D>4

A5B?DA35 " 5G@5>49CDA5 BD==1AH

*((.'*((/

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!"



*((,'(- *((-'(. *((-'(. *((.'(/

A5B?DA35B 13CD1< 2D475C 5BC9=1C5 14?@C54

C\XZV 6ZKSWKQO 8OO[ ,.,%,+*! -)*%1,)! -*)%)))! --.%)))!

<W\OZO[\ <WMXVO 1%)/* 2%))) *+%+*/ *.%)))

6O^OUXYOZ 5XW\ZSL]\SXW -+2%.-1 & & &

DZKW[POZ <W +%.)) & & &

C?C1< A5E5>D5B 02,%-,)! -*)%1,)! -++%+*/! -/)%)))!

E[O XP 8]WN 4KUKWMO & & & **/%,2)

C?C1< A5B?DA35B 02,%-,)! -*)%1,)! -++%+*/! .0/%,2)!

*((,'(- *((-'(. *((-'(. *((.'(/

5G@5>49CDA5B 13CD1< 2D475C 5BC9=1C5 14?@C54

GKQO[ # 4OWOPS\[ **/%.1+! *-.%)/,! *+/%*2-! *./%+12!

C]YYUSO[ # >KSW\OWKWMO +.%+-. /2%*.. 0*%)*) 1.%+0+

@YOZK\SXW[ -*%,.1 20%**. ***%)0) */0%,2*

5KYS\KU @]\UKa +-%,*/ +-%,*0 22%-2/ */-%,*/

C?C1< 5G@5>49CDA5B +)0%.)*! ,,.%/.)! -)0%00)! .0,%+/1!

@5AB?>>5< *((,'(- *((-'(. *((-'(. *((.'(/

6]TT'CRUO 5Y]R^KTOV\[ $6C5% 13CD1< 2D475C 5BC9=1C5 14?@C54

COZ^SMO(>KSW\OWKWMO ,')) ,')) ,')) ,'))

@PPSMO(5UOZSMKU & & & &

DOMRWSMKU(AKZKYZXPO[[SXWKU & & & &

AZXPO[[SXWKU(>KWKQOVOW\ & & & &

C_XZW @PPSMOZ[ & & & &

7`OM]\S^O & & & &

DOVYXZKZa(COK[XWKU & & & &

C?C1< @5AB?>>5< ,')) ,')) ,')) ,'))

BC?A= 4A19>175 DC9<9CH 6D>4

A5B?DA35 " 5G@5>49CDA5 BD==1AH

*((.'*((/

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!"



*((,'(- *((-'(. *((-'(. *((.'(/

A5B?DA35B 13CD1< 2D475C 5BC9=1C5 14?@C54

;OKU\R # 8S\WO[[ */%0.)! *-%.))! &! &!

3Z\[ # 5ZKP\[ +%)2* +%.)) & &

@]\NXXZ 3M\S^S\SO[ & *%0)) & &

AZO[MRXXU 3M\S^S\SO[ ,0* -)) & &

7UOVOW\KZa(DOOW AZXQZKV[ *%)+* *%.)) & &

C]VVOZ 5KVY ,+%1*) .,%-)) & &

3\RUO\SM =OKQ]O[ +0%)+0 +.%/)) & &

DX]ZWKVOW\[ & *%.)) & &

CYOMSKU 7^OW\[ ,%1+1 /%.)) & &

CYOMSKU <W\OZO[\ -%,+/ .%.)) & &

CYXZ\[ 5KVY[ +%//1 -%.)) & &

8KMSUS\a BOW\KU[ ,%/+. *%+)) & &

?XW&BO[SNOWMO 8OO[ .%2-0 .%+)) & &

3NVSWS[\ZK\SXW 8OO[ ,%+1/ ,%/)) & &

3M\S^O ?O\_XZT 5UK[[O[ ,+%-2* ..%-)) & &

*,/%+-*! *1,%)))! &! &!

*((,'(- *((-'(. *((-'(. *((.'(/

5G@5>49CDA5B 13CD1< 2D475C 5BC9=1C5 14?@C54

GKQO[ # 4OWOPS\[ +,%)-,! 10%1/.! &! &!

C]YYUSO[ # >KSW\OWKWMO +1%*// ,/%010 & &

@YOZK\SXW[ 2+%.-) ..%.), & &

5KYS\KU @]\UKa & & & &

*-,%0-2! *1)%*..! &! &!

@5AB?>>5< *((,'(- *((-'(. *((-'(. *((.'(/

6]TT CRUO 5Y]R^KTOV\[ $6C5% 13CD1< 2D475C 5BC9=1C5 14?@C54

COZ^SMO(>KSW\OWKWMO & & & &

@PPSMO(5UOZSMKU & & & &

DOMRWSMKU(AKZKYZXPO[[SXWKU & & & &

AZXPO[[SXWKU(>KWKQOVOW\ & & & &

7`OM]\S^O & & & &

DOVYXZKZa(COK[XWKU *',) *',) & &

*',) *',) & &

$6]ZSWQ 8S[MKU HOKZ +))/&)0 \RO BOMZOK\SXW 8]WN _K[ MUX[ON \X \RO 9OWOZKU 8]WN'
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*((,'(- *((-'(. *((-'(. *((.'(/

A5B?DA35B 13CD1< 2D475C 5BC9=1C5 14?@C54

CKUO[ DK` -2/%221! -0-%)))! .+*%-))! .-0%-0)!

<W\OZO[\ <WMXVO -1%+// -.%))) .,%.-/ .1%1))

DZKW[POZ[ <W /-%*12 & & &

C?C1< A5E5>D5B /)2%-.,! .*2%)))! .0-%2-/! /)/%+0)!

E[O XP 8]WN 4KUKWMO & & & +1)%1+-

C?C1< A5B?DA35B /)2%-.,! .*2%)))! .0-%2-/! 110%)2-!

*((,'(- *((-'(. *((-'(. *((.'(/

5G@5>49CDA5B 13CD1< 2D475C 5BC9=1C5 14?@C54

GKQO[ # 4OWOPS\[ */.%020! .2%-1/! /0%-2*! 0*%,0,!

C]YYUSO[ # >KSW\OWKWMO --%1., 2/%))) ,-%/)) .)%,))

@YOZK\SXW[ +2%))* *,)%0)) +.%2.) 0)%-*.

5KYS\KU @]\UKa & +))%))) & /2.%))/

C?C1< 5G@5>49CDA5B +,2%/.*! -1/%*1/! *+1%)-*! 110%)2-!

@5AB?>>5< *((,'(- *((-'(. *((-'(. *((.'(/

6]TT'CRUO 5Y]R^KTOV\[ $6C5% 13CD1< 2D475C 5BC9=1C5 14?@C54

COZ^SMO(>KSW\OWKWMO & & & &

@PPSMO(5UOZSMKU & & & &

DOMRWSMKU(AKZKYZXPO[[SXWKU & & & &

AZXPO[[SXWKU(>KWKQOVOW\ *')) *')) *')) *'))

7`OM]\S^O I*J *')) *')) & *'))

C_XZW @PPSMOZ[ & & & &

DOVYXZKZa(COK[XWKU & & & &

C?C1< @5AB?>>5< +')) +')) *')) +'))

I*J DROZO KZO + [\KPP YX[S\SXW[ NO[SQWK\ON PXZ \RO 7MXWXVSM 6O^OUXYVOW\ NOYKZ\VOW\% XWUa *8D7

S[ M]ZZOW\Ua L]NQO\ON'

53?>?=93 45E5<?@=5>C 3?A@?A1C9?>

A5B?DA35 " 5G@5>49CDA5 BD==1AH

*((.'*((/
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*((,'(- *((-'(. *((-'(. *((.'(/

A5B?DA35B 13CD1< 2D475C 5BC9=1C5 14?@C54

CKUO[ DK` +-1%.)1! +,0%)))! +0,%)))! +10%)))!

C?C1< A5E5>D5B +-1%.)1! +,0%)))! +0,%)))! +10%)))!

E[O XP 8]WN 4KUKWMO & & & *+1%)))

C?C1< A5B?DA35B +-1%.)1! +,0%)))! +0,%)))! -*.%)))!

*((,'(- *((-'(. *((-'(. *((.'(/

5G@5>49CDA5B 13CD1< 2D475C 5BC9=1C5 14?@C54

GKQO[ # 4OWOPS\[ &! &! &! &!

C]YYUSO[ # >KSW\OWKWMO & & & &

@YOZK\SXW[ *-,%0,0 +).%))) +).%))) -*.%)))

5KYS\KU @]\UKa & & & &

C?C1< 5G@5>49CDA5B *-,%0,0! +).%)))! +).%)))! -*.%)))!

@5AB?>>5< *((,'(- *((-'(. *((-'(. *((.'(/

6]TT'CRUO 5Y]R^KTOV\[ $6C5% 13CD1< 2D475C 5BC9=1C5 14?@C54

COZ^SMO(>KSW\OWKWMO & & & &

@PPSMO(5UOZSMKU & & & &

DOMRWSMKU(AKZKYZXPO[[SXWKU & & & &

AZXPO[[SXWKU(>KWKQOVOW\ & & & &

C_XZW @PPSMOZ[ & & & &

7`OM]\S^O & & & &

DOVYXZKZa(COK[XWKU & & & &

C?C1< @5AB?>>5< & & & &

BCA55C =19>C5>1>35 B1<5B C1G 6D>4

A5B?DA35 " 5G@5>49CDA5 BD==1AH

*((.'*((/

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-
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*((,'(- *((-'(. *((-'(. *((.'(/

A5B?DA35B 13CD1< 2D475C 5BC9=1C5 14?@C54

CKUO[ DK` *2,%,0.! *1)%)))! +*+%0*,! ++,%.))!

<W\OZO[\ <WMXVO +%,-. & 0%1-, 0%.))

C?C1< A5E5>D5B *2.%0+)! *1)%)))! ++)%../! +,*%)))!

E[O XP 8]WN 4KUKWMO & & & +)0%+.1

C?C1< A5B?DA35B *2.%0+)! *1)%)))! ++)%../! -,1%+.1!

*((,'(- *((-'(. *((-'(. *((.'(/

5G@5>49CDA5B 13CD1< 2D475C 5BC9=1C5 14?@C54

GKQO[ # 4OWOPS\[ &! &! &! *20%.0)!

C]YYUSO[ # >KSW\OWKWMO +,%,1+ .,%0*) .,%0*) .2%1*)

@YOZK\SXW[ -*%.-, -1%,/) -1%,/) .1%+01

5KYS\KU @]\UKa ,2%1)- +)%))) +)%))) *++%/))

C?C1< 5G@5>49CDA5B *)-%0+2! *++%)0)! *++%)0)! -,1%+.1!

@5AB?>>5< *((,'(- *((-'(. *((-'(. *((.'(/

6]TT'CRUO 5Y]R^KTOV\[ $6C5% 13CD1< 2D475C 5BC9=1C5 14?@C54

COZ^SMO(>KSW\OWKWMO & & & &

@PPSMO(5UOZSMKU & & & &

DOMRWSMKU(AKZKYZXPO[[SXWKU & & & &

AZXPO[[SXWKU(>KWKQOVOW\ & & & &

C_XZW @PPSMOZ[ & & & ,'))

7`OM]\S^O & & & &

DOVYXZKZa(COK[XWKU & & & &

C?C1< @5AB?>>5< & & & ,'))

3A9=5 3?>CA?< " @A5E5>C9?> 49BCA93C 6D>4

A5B?DA35 " 5G@5>49CDA5 BD==1AH

*((.'*((/
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+61+0*.452+3

!##"(%'"$(&

BYTTPNJW #

>FNRXJRFRHJ

2(--"

?TJVFXNSRW

--(3."

EFLJW #

5JRJKNXW

/.(*3"

6FTNXFP ?YXPF]

-(0."

-9?9B7= ,D?8
CMJ ;JRJVFP 9YRI NW XMJ KNRFRHNFP WXVYHXYVJ YWJI KSV XMJ FHHSYRXNRL SK VJHJNTX SK VJWSYVHJW
$VJZJRYJW% FRI YWJW SK VJWSYVHJW $J\TJRINXYVJW% KSV [MFX FVJ LJRJVFPP] VJHSLRN^JI FW
LSZJVRQJRXFP WJVZNHJW FRI)SV KYRHXNSRW( CMJWJ WJVZNHJW)KYRHXNSRW NRHPYIJ TYGPNH WFKJX] $TSPNHJ&
FRNQFP HSRXVSP& KNVJ%& WXVJJXW& TFVOW # VJHVJFXNSR& TPFRRNRL& HSQQYRNX] IJZJPSTQJRX& JXH(

/7<@B 29E9?D9 3D>>7BG)
"* '(/23+0 &(6! CMJ 4I DFPSVJQ $TVSTJVX] XF\% FHHSYRXW KSV XMJ PFVLJWX WSYVHJ SK VJWSYVHJW KSV
XMJ ;JRJVFP 9YRI& FTTVS\NQFXJP] /,(0" SK XSXFP VJZJRYJ( @VSTJVX] XF\ VJZJRYJ NW IJTJRIJRX SR
X[S ZFVNFGPJW& FTTVFNWJI ZFPYJ FRI XMJ XF\ VFXJ( CMJ ,**1'*2 XSXFP HJVXNKNJI FTTVFNWJI ZFPYJ KSV
XMJ 6NX] SK 6SVNRXM NW !+&-1,&.2-&+.*& [MNHM NW FR NRHVJFWJ SK 0(0+" SZJV XMJ TVNSV ]JFV_W HJVXNKNJI
ZFPYJ(

%(/+4 &(6! CMJ WFPJW XF\ NR 6SVNRXM NW 2(,/" SK LSSIW SV WJVZNHJW WSPI [NXMNR XMJ 6NX]_W GSYRIFVNJW
FRI NW XMJ WJHSRI PFVLJWX VJZJRYJ WSYVHJ NR XMJ ;JRJVFP 9YRI( CMJ XF\ NW HSPPJHXJI G] GYWNRJWWJW
QFONRL XMJ WFPJ FRI NW VJQNXXJI XS XMJ BXFXJ_W 6SQTXVSPPJV SK @YGPNH 4HHSYRXW SR F QSRXMP]& FRI
NR WSQJ HFWJW& F UYFVXJVP] GFWNW( ?K XMJ 2(,/" XF\& XMJ BXFXJ VJXFNRW 0(,/" FRI INWXVNGYXJW +" XS
XMJ 6NX] SK 6SVNRXM& (/*" XS XMJ 8HSRSQNH 7JZJPSTQJRX 6SVTSVFXNSR& (,/" XS XMJ 6VNQJ 6SRXVSP
# @VJZJRXNSR 7NWXVNHX FRI (,/" XS XMJ BXVJJX >FNRXJRFRHJ BFPJW CF\ 9YRI( CMJ BXFXJ INWXVNGYXJW XF\
TVSHJJIW XS PSHFP JRXNXNJW [NXMNR KSVX] IF]W KSPPS[NRL XMJ TJVNSI KSV [MNHM XMJ XF\ NW HSPPJHXJI G]
XMJ GYWNRJWWJW( 9SV KNWHFP ]JFV ,**1'*2& XMJ 6NX] SK 6SVNRXM J\TJHXW XS VJHJNZJ !+&+.2&*2/ NR WFPJW
FRI YWJ XF\ VJZJRYJ( CMNW FQSYRX VJTVJWJRXW F /" NRHVJFWJ SZJV XMJ HYVVJRX ]JFV JWXNQFXJ(

#3(1)-.4+ ",3++0+154! AJZJRYJ KVSQ KVFRHMNWJ FLVJJQJRXW NW GYILJXJI XS NRHVJFWJ !1/&*0-&
[MNHM NW FR 2(.1" NRHVJFWJ SZJV XMJ TVNSV ]JFV_W GYILJX( CMJ GYILJXJI FQSYRX KSV ,**1'*2 NW
GFWJI SR XMJ WJVZNHJW TVSZNIJI G] HSQTFRNJW MSPINRL KVFRHMNWJ FLVJJQJRXW [NXM XMJ 6NX] SK
6SVNRXM(

$15+3+45 $1)20+! <R 9JGVYFV] ,**1& XMJ 6NX] GJLFR FR FHXNZJ NRZJWXQJRX TVSLVFQ NR FHHSVIFRHJ
[NXM FPP FTTPNHFGPJ CJ\FW WXFXYXJW FRI XMJ 6NX]_W <RZJWXQJRX @SPNH]( CMJ 6NX]_W NRZJWXQJRX
TSVXKSPNS NW IJWNLRJI XS STXNQN^J F QFVOJX VFXJ'SK'VJXYVR SR NRZJWXQJRXW HSRWNWXJRX [NXM VNWO
HSRWXVFNRXW FRI HFWM KPS[ VJUYNVJQJRXW SK XMJ 6NX]( 9SV KNWHFP ]JFV ,**1'*2& XMJ 6NX] J\TJHXW XS
VJHJNZJ !.-*&*** NR NRXJVJWX NRHSQJ( CMNW FQSYRX VJTVJWJRXW F +1(2*" NRHVJFWJ SZJV XMJ HYVVJRX
]JFV JWXNQFXJ(

/7<@B +FA9?8;CDB9 3D>>7BG)
CMJ GYILJX NRHPYIJW F SRJ ]JFV WFPFV] NRHVJFWJ KSV JQTPS]JJW YWNRL F >JFR @PFR SK F -" 6?=4
TPYW 0" SK XMJ HFXJLSV] QJFR( <X FPWS NRHPYIJW XMJ NQTPJQJRXFXNSR SK F ZJMNHPJ FRI JUYNTQJRX
VJTPFHJQJRX TVSLVFQ& F HNX] QFRFLJV_W HSRXNRLJRH]& F TYGPNH STNRNSR WYVZJ]& F HSQTJRWFXNSR
FRI HPFWWNKNHFXNSR WXYI]& FRI XMJ FIINXNSR SK -(** TJVQFRJRX TSWNXNSRW(

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!



2005-06

ACTUAL

2006-07

BUDGET

2006-07

ESTIMATE

2007-08

ADOPTED

1K EIQTVLR CI[LW

3P GMWZ]QX EMcQ^ .%+..%/0,! .%/0,%,))! .%/0,%,))! .%1/.%1./!

6QWUY\`QY_ 3P GMWZ]QX EMcQ^ -/%,2) .+%.)) .+%.)) /)%)))

5`]]QY_ IQM] & BQYMW_d " <Y_Q]Q^_ ,2%11, ,+%))) ,.%))) ,1%)))

B]UZ] IQM] & BQYM_Wd " <Y_Q]Q^_ **%/-) *+%2)) *+%2)) *.%.*-

CQYPU_UZY BQYMWU_UQ^ *%0-/ & .,/ &

.%,..%,,+! .%00)%0))! .%00-%+,/! .%202%,0)!

7WQO_]UO 8]MYOTU^Q 8QQ 0/*%1/.! ./1%)))! .2)%)))! /*)%)))!

5MNWQ EG 8]MYOTU^Q 8QQ .+%*1- .,%+)) .+%1/+ ..%)))

@M_`]MW 9M^ 8]MYOTU^Q 8QQ *-1%2,+ *.,%))) *.+%-0- */)%)))
7ccZY ?ZNUW *%/.0 & & &

E&?ZNUWQ DU_Q CQY_MW *1%))) *1%))) *1%))) *1%)))

3E"E EQWQ[TZYQ 8]MYOTU^Q ,-. *+) +)) .))

5QY_`]d&EQW 8]MYOTU^Q .,%++1 ,/%))) ,-%)*) ,/%)))

9]MYPQ EQWQOZXX 8]MYOTU^Q -%22, +%2)) .%*-2 .%-),

GQ]UeZY EQWQOZXX 8]MYOTU^Q +/0 --) -00 .))

9M]NMSQ 8]MYOTU^Q 8QQ & 5ZXXQ]OUMW *1%*+* *,%))) +.%))) +/%.))

5UYS`WM] DU_Q CQY_MW 0%*)0 /%,1) /%,1) 0%)))

9M]NMSQ 8]MYOTU^Q 8QQ & CQ^UPQY_UMW ,0%/.- ,-%1)) -)%))) -+%)))

?U^OQWWMYQZ`^ EQWQOZXX 8]MYOTU^Q +2 & / &

*%*)-%,1+! 11.%1-)! 2+-%..1! 2/)%2),!

DMWQ^ EMc 22-%)*,! 2-0%*))! *%)2,%-*-! *%*-1%)1.!

?UcQP 4QaQ]MSQ EMc .%*+) -%))) -%))) -%.))

222%*,,! 2.*%*))! *%)20%-*-! *%*.+%.1.!

4`UWPUYS BQ]XU_^ +1/%*)0! ,+0%)))! *-)%)))! *..%)))!

BWMY CQaUQb +).%/2, ,.)%))) *+)%))) *1)%)))

8QYOQ BQ]XU_^ -%-1, /%))) .%))) .%)))

D[]UYVWQ] BQ]XU_^ 2%-0) *)%))) *)%))) *)%)))

DbUXXUYS BZZW(D[M BQ]XU_^ ,*%).2 +.%))) +)%))) +,%)))

5ZXXQ]UOMW 4`UWPUYS *%,02 & ,)%))) 2)%)))

CQ^UPQY_UMW 3PP(CQXZPQW /1. 1)) & .))

5ZXXQ]UOMW 3PP(CQXZPQW *%**+ *%))) & *%2))

CQSU^_]M_UZY 8QQ^ *%0.) /%))) 0%.)) /%)))

CQ&<Y^[QO_UZY 8QQ^ *.) & & &

6QaQWZ[XQY_ BMOVQ_ 8QQ^ 0. *,) & &

?U^O' CQ^UPQY_UMW 0%,-+ *)) *)%))) *,%)))

?U^O' 5ZXXQ]UOMW /%--. +.%))) *%.)) *+%)))

?U^OQWWMYQZ`^ 8QQ^ & *)) & +.)

BWM_ 8QQ^ +., *%))) +%))) *%+))

DFB 8QQ^ **. -/) +.) -,)

DUSY 6Q[Z^U_^ *.) .%))) & &

4A3 3[[QMW 8QQ^ & ,)) .)) ,.)

JZYUYS 5TMYSQ 8QQ 0-) *%.)) *%.)) *%)))

8WZZP BWMUY 6Qa' BQ]XU_ & *)) *)) &

GENERAL FUND
RESOURCE SUMMARY

BIQLW CI[LW

6VISJOPWL CI[LW

6LLW " @LVRPXW
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2005-06

ACTUAL

2006-07

BUDGET

2006-07

ESTIMATE

2007-08

ADOPTED
3YYQcM_UZY 8QQ^ & ,)) & *))

B"J 3[[QMW & & & *))

9M^ HQWW 3[[WUOM_UZY 8QQ^ .%))) .%))) & &

GM]UMYOQ 5TMYSQ 8QQ^ 2)) +%*)) *%+)) *%1))

DUSY " 4MYYQ] BQ]XU_^ & & .%))) .%)))

CQ&<Y^[QO_UZY 8QQ^ *0%/)) +)%))) +)%))) +)%)))

BW`XNUYS(7WQO_]UOMW(?QOTMYUOMW /%2+. .%))) & 2%0.)

3WM]X BQ]XU_^ *+%,*0 *+%))) & *)%)))

;QMW_T <Y^[QO_UZY^ -%*+. -%))) /%))) /%)))

8ZZP ;MYPWQ]^ >UOQY^Q *%,,) ,%.)) *%))) *%+))

7YSUYQQ]UYS 8QQ^ .*%0-0 .+%))) -.%))) .+%)))

5< <Y^[QO_UZY^ +%-,+ +%))) 1%0)) 1%0))

5M[U_MW <X[a <Y^[QO_UZY^ +1%/,+ & & &

3YUXMW 5ZY_]ZW 8QQ^ " CQSU^_]M_UZY 2)) ..) 1)) 2+.

DZWUOU_Z] BQ]XU_^ 2+. *%))) *%+)) +%*.)

8UWUYS 8QQ^ -1 & & &

/12%112! 1//%2-)! -,0%+.)! /*0%,..!

E]MRRUO 8UYQ^ .2.%-)-! /+)%+))! .2)%)))! /+)%)))!

3PXUYU^_]M_UaQ 8QQ^ +)%22- *0%))) *-%1-) *.%101

FYURZ]X E]MRRUO 3O_ K+L **%/-, & .%.,- /%)))

5TUWP DMRQ_d 102 +%*/) -%-.) .%)))

9QYQ]MW CQaQY`Q 8QQ^ /++ & & &

5Z`]_ DQO`]U_d 8QQ^ & *.%))) *)%+-/ *.%)))

EUXQ BMdXQY_ -%0,1 .%-)) -%+11 .%.))

?U^OQWWMYQZ`^ 5Z`]_ 8QQ^ K+L +,%-12 & & &

EUXQ BMdXQY_ & >* 5Z`]_ *%*2- *%)1) *%)/1 *%)))

5Z`]_ EQOTYZWZSd 8QQ^ #+))$ +)%))) *,%/0/ *.%)))

=`aQYUWQ 5TUWP CQ^_]MUY_ K+L +%.00 & +%/01 ,%)))

D[QOUMW 7c[QY^Q 8QQ *.) & & &

A?@< 4M^Q D_M_Q 8QQ +/) & & &

A?@< 4M^Q 8QQ 01 & *+ &

A?@< 4M^Q 5U_d 8QQ .+ & +) &

D_M_Q E]MRRUO 8QQ K+L **,%./) & #*..$ &

)- 5ZY^ZWUPM_QP 5Z`]_ 5Z^_^ K+L +**%01- & #.//$ &

D_M_Q =`]d 8QQ^ K+L *1%1-) & #.0$ &

=`PUOUMW 8QQ^% 5U_d +%,,- +%*/) +%00/ +%.))

D_M_Q 5Z`]_ CQaQY`Q ARR^Q_ #,.,%,/*$ & & &

8UYSQ] B]UY_^ ,2. ,.) ,.) ,0.

3OOUPQY_ CQ[Z]_^ +%,./ -%))) +%*2- -%)))

/.0%011! /10%,.)! /.*%,.-! /2,%+.,!

8WQQ_ ?MUY_QYMYOQ CQaQY`Q 0%12)! /%.))! 0%.))! 22%0,-!

F_UWU_d 8`YP 3PXUYU^_]M_UaQ 3WWZOM_UZY *2)%))) -1/%,0) -1/%,0) /1-%+/2

>MVQ 5U_UQ^ 8U]Q 3PXUY 3WWZOM_UZY +.%))) +.%))) ,)%))) ,)%2))

DTMPd DTZ]Q^ BZWUOQ 3WWZOM_UZY 0+%,.- 1)%0)) /-%.)) 10%20-

6]MUYMSQ 8`YP 3PXUY 3WWZOM_UZY *1%))) ,.%.*) ,.%.*) 0)%1,1

7OZYZXUO 6QaQWZ[XQY_ 3PXUY 3WWZOM_UZY & & & *1%2*-

,*,%+--! /,-%)1)! /+,%11)! 22+%/+2!

3OIVNLW MTV BLVZPJLW

RESOURCE SUMMARY
GENERAL FUND

6PSLW " 6TVMLPXYVLW
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ADOPTED

ALJVLIXPTS 6LLW

;QMW_T " 8U_YQ^^ &! &! *-%.))! *-%.))!

3]_^ " 5]MR_^ & & +%.)) +%.))

A`_PZZ] 3O_UaU_UQ^ & & *%0)) *%0))

B]Q^OTZZW B]ZS]MX^ & & -)) -))

7WQXQY_M]d(EQQY B]ZS]MX^ & & *%.)) *%.))

D`XXQ] 5MX[ & & .,%-)) .,%-))

3_TWQ_UO >QMS`Q^ & & +.%/)) +.%/))

EZ`]YMXQY_^ & & *%.)) *%.))

D[QOUMW 7aQY_^ & & /%.)) /%.))

D[QOUMW <Y_Q]Q^_ & & .%.)) .%.))

D[Z]_^ 5MX[^ & & -%.)) -%.))

8MOUWU_d CQY_MW^ & & +%,)) +%,))

@ZY&CQ^UPQYOQ 8QQ^ & & .%+)) .%+))

3PXUYU^_]M_UZY 8QQ^ & & ,%/)) ,%/))

3O_UaQ @Q_bZ]V 5WM^^Q^ & & ..%-)) ..%-))

&! &! *1-%*))! *1-%*))!

<Y_Q]Q^_ <YOZXQ ,0+%)+1! +.)%)))! ,)%.+0! +)%)))!

<YaQ^_XQY_ <YOZXQ .%/.* & ,,.%))) -*)%)))

,00%/02! +.)%)))! ,/.%.+0! -,)%)))!

DOTZZW CQ^Z`]OQ ARRUOQ] CQUXN' .)%)))! .)%)))! .)%)))! .)%)))!

<Y_Q]SZaQ]YXQY_ CQUXN`]^QXQY_ 1%*,1 & ,)%))) ,.%0.)

Ec6AE D_Q[ 9]MY_ & *)%))) & &

DOTZZW 5]Z^^UYS 9`M]P CQUXN`]^QXQY_ & **%.)) **%.)) **%.))

.1%*,1! 0*%.))! 2*%.))! 20%+.)!

5]QPU_ 5M]P B]ZOQ^^UYS 8QQ^ *2%+1/! *.%)))! *-%)))! *.%)))!

?U^OQWWMYQZ`^ <YOZXQ ,-%)), .%))) 0)%))) 0/%)0-

?U^OQWWMYQZ`^ BZWUOQ 0.0 *%))) *%))) *%)))

BM]V F^MSQ 8QQ^ +1. & & &

8Q^_UaMW 6ZYM_UZY^ *%.)) & & &

@D8 8QQ^ ,.) +.) +)) +.)

5A4C3 3PXUY 8QQ^ *.+ & *.) &

9MUY ZY DMWQ ZR 8UcQP 3^^Q_^ & & *,%-*+ *.%)))

./%,,,! +*%+.)! 21%0/+! *)0%,+-!

E]MY^RQ] <Y 1-%.))! /)%)))! 10%1/1! +++%-++!

1-%.))! /)%)))! 10%1/1! +++%-++!

C?C1< A5E5>D5B 2%/2/%-*1! *)%*21%0/)! *)%,,/%--2! **%-,0%*2*!

F^Q ZR 8`YP 4MWMYOQ &! &! &! -21%*),!

C?C1< A5B?DA35B 2%/2/%-*1! *)%*21%0/)! *)%,,/%--2! **%2,.%+2-!

RESOURCE SUMMARY
GENERAL FUND
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REVENUE BY SOURCE
GENERAL FUND REVENUE
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2005-06

ACTUAL

2006-07

BUDGET

2006-07

ESTIMATE

2007-08

ADOPTED

14=9>9BCA1C9E5 B5AE935B

5U_d 3PXUYU^_]M_UZY -0.%--/! .00%.+)! ,2+%2.+! .).%-)1!

>QSMW & & *..%1)) *10%+01

;`XMY CQ^Z`]OQ^ *).%*** *,,%1.) *,*%*/+ +..%+1/

<YRZ]XM_UZY DQ]aUOQ^ *),%*-0 +.*%/0) +-.%2-1 +/1%,//

/1,%0)-! 2/,%)-)! 2+.%1/+! *%+*/%,,1!

@D2<93 B165CH

BZWUOQ +%,/+%102! +%.2+%1.)! +%.0.%-//! +%1,*%,--!

3YUXMW 5ZY_]ZW /.%+0- 00%2,) 0/%-00 1.%*1.

>MVQ 5U_UQ^ 8U]Q 6Q[M]_XQY_ *%..0%-,+ *%122%./) *%122%./) +%*..%,,-

,%21.%.1.! -%.0)%,-)! -%..*%.),! .%)0*%1/,!

@D2<93 F?A;B

D_]QQ_^ *%*-*%.)/! *%+.*%--)! *%*-+%0/,! *%*2,%-1.!

8WQQ_ ?MUY_QYMYOQ *-1%1-2 +)1%-)) +)-%,+/ ++0%.-/

*%+2)%,..! *%-.2%1-)! *%,-0%)12! *%-+*%),*!

@<1>>9>7 " 3?==D>9CH 45E5<?@=5>C

5ZXX`YU_d 6QaQWZ[XQY_ +++%1,*! ,*+%,/)! +20%+.,! ,,2%.0-!

BWMYYUYS *0-%-*2 ,)1%10) +02%2)0 .)2%2,0

5ZPQ 7YRZ]OQXQY_ *++%.)- *,0%/0) *+.%101 0,%.+0

.*2%0.-! 0.1%2))! 0),%),1! 2+,%),1!

3?==D>9CH B5AE935B

?`YUOU[MW 5Z`]_ K+L +*2%0+2! +01%-.)! +/-%-/-! ,)-%)-0!

BM]V^ " CQO]QM_UZY K,L *%),0%./1 *%+.2%/0) *%,2.%)/. *%..0%.*.

5U_d ;MWW *+0%0,) *..%-)) *..%-)) *.0%,./

*%,1.%)+0! *%/2,%.+)! *%1*-%2+2! +%)*1%2*1!

69>1>35 " 14=9>9BCA1C9E5 B5AE935B

8UYMYOQ -0,%,,,! /*-%/*)! .2*%,,0! 0+.%++1!

-0,%,,,! /*-%/*)! .2*%,,0! 0+.%++1!

?C85A 5G@5>49CDA5B

9QYQ]MW DQ]aUOQ^ K-L *01%2+1 *,1%.*) *,1%.*) ..1%101

*01%2+1! *,1%.*)! *,1%.*)! ..1%101!

C?C1< 5G@5>49CDA5B 1%.*/%/1/! *)%*21%0/)! *)%)0+%+/1! **%2,.%+2-!

(%(.0%.*)! &! )-+%(/(! &!

K*L 4QSUYYUYS UY +))/&)0% _QWQ[TZYQ R]MYOTU^Q ]QaQY`Q^ bQ]Q ^[WU_ Z`_ Nd ^[QOURUO []ZaUPQ]^'

K+L 4QSUYYUYS UY +))/&)0% X`YUOU[MW OZ`]_ ]QaQY`Q^ [MUP _Z _TQ ^_M_Q bQ]Q YQ__QP MSMUY^_ OZ]]Q^[ZYPUYS

Qc[QYPU_`]Q^'

K,L 6`]UYS +))/&)0% _TQ CQO]QM_UZY 8`YP bM^ OWZ^QP _Z _TQ BM]V^ " CQO]QM_UZY #*)/$ 6UaU^UZY'

K-L 4QSUYYUYS UY +))/&)0% _TQ MPXUYU^_]M_UaQ MWWZOM_UZY P`Q _Z F_UWU_d 8`YP bM^ YZ WZYSQ] YQ__QP MSMUY^_

_TQ OZ]]Q^[ZYPUYS ]QaQY`Q'

GENERAL FUND
EXPENDITURE SUMMARY
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C?C1< 5G@5>49CDA5B
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PERSONNEL 2005-06 2006-07 2006-07 2007-08
Full Time Equivalents (FTE) ACTUAL BUDGET ESTIMATE ADOPTED

14=9>9BCA1C9E5 B5AE935B

5U_d 3PXUYU^_]M_UZY ,')) -')) ,')) ,'))

>QSMW )')) )')) *')) *'))

;`XMY CQ^Z`]OQ^ +')) +')) +')) ,'))

<YRZ]XM_UZY DQ]aUOQ^ *')) +')) +')) +'))

/')) 1')) 1')) 2'))

@D2<93 B165CH

BZWUOQ ,)')) ,*')) ,*')) ,*'))

3YUXMW 5ZY_]ZW *'.) *'.) *'.) *'.)

>MVQ 5U_UQ^ 8U]Q 6Q[M]_XQY_ ,1')) -)')) -)')) -*'))

/2'.) 0+'.) 0+'.) 0,'.)

@D2<93 F?A;B

D_]QQ_^ 0')) 0')) 0')) 0'))

8WQQ_ ?MUY_QYMYOQ +')) +')) +')) +'))

2')) 2')) 2')) 2'))

@<1>>9>7 " 3?==D>9CH 45E5<?@=5>C

5ZXX`YU_d 6QaQWZ[XQY_ .')) .')) .')) .'))

BWMYYUYS +')) ,')) -')) .'))

5ZPQ 7YRZ]OQXQY_ ,')) +')) *')) *'))

*)')) *)')) *)')) **'))

3?==D>9CH B5AE935B

?`YUOU[MW 5Z`]_ -')) -')) -')) -'))

BM]V^ " CQO]QM_UZY K*L *0')) *0')) *1',) *1',)

+*')) +*')) ++',) ++',)

69>1>35 " 14=9>9BCA1C9E5 B5AE935B

8UYMYOQ .')) /')) /')) 0'))

.')) /')) /')) 0'))

C?C1< *+)'.) *+/'.) *+0'1) *,*'1)

@5AB?>>5< )'',&'- )''-&'. )''-&'. )''.&'/

6YQQ CPRL 5UYPZIQLSXW #6C5$ 13CD1< 2D475C 5BC9=1C5 14?@C54

DQ]aUOQ(?MUY_QYMYOQ */')) */')) */')) */'))

ARRUOQ(5WQ]UOMW *)')) **')) **')) **'))

EQOTYUOMW(BM]M[]ZRQ^^UZYMW +*'.) +,'.) +,'.) +-'.)

B]ZRQ^^UZYMW(?MYMSQXQY_ **')) *-')) *,')) *.'))

7cQO`_UaQ /')) .')) /')) /'))

5Q]_URUQP 8U]Q BQ]^ZYYQW +1')) +2')) +2')) ,)'))

DbZ]Y ARRUOQ]^ +0')) +0')) +0')) +0'))

EQX[Z]M]d(DQM^ZYMW *')) *')) +',) +',)

*+)'.) *+/'.) *+0'1) *,*'1)

K*L 6`]UYS +))/&)0% _TQ CQO]QM_UZY 8`YP bM^ OWZ^QP _Z _TQ BM]V^ " CQO]QM_UZY #*)/$ 6UaU^UZY'

GENERAL FUND
POSITION SUMMARY
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,/8494>?=,?4A0 >0=A4.0>

.4?D ,/8494>?=,?4;9 "&%*#

i 5 YN[VJWNW] 7R]b @JWJPN[ `J\ QR[NM RW AX_NVKN[ -++1)

i DNUXLJ]NM 9LXWXVRL 8N_NUXYVNW] 7XX[MRWJ]X[ RW 7R]b 5MVRWR\][J]RXW 8NYJ[]VNW])

i C[NYJ[N JWM LXX[MRWJ]N JW 5WW^JU DN][NJ] OX[ ]QN 7R]b 7X^WLRU)

i

i

i 7UNJ[Ub LXVV^WRLJ]N JWM \QJ[N RWOX[VJ]RXW `R]Q JUU MNYJ[]VNW]\ JWM L^\]XVN[\ J\ JYY[XY[RJ]N)

i 7XW]RW^N ]X ^\N ]QN 7X[RW]Q 7Q[XWRLUN\ ]X \QJ[N RWOX[VJ]RXW `R]Q ]QN LXVV^WR]b)

i DN_RN` WNLN\\R]b XO Y[XYX\NM Y^[LQJ\N\ JWM JYY[XY[RJ]NWN\\ XO JUU LQJ[PN\ OX[ 7R]b \N[_RLN\)

'%%($%) '%%)$%* '%%)$%* '%%*$%+

B;=67;,/ 80,>@=0> ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

i W*J W*J W*J 0+

i 7X^WLRU VNN]RWP\*JPNWMJ\ W*J W*J -3 -3

i BYNW DNLX[M DNZ^N\]\ W*J W*J /0 00

i 5WW^JU 7X^WLRU DN][NJ] W*J W*J , ,

'%%($%) '%%)$%* '%%)$%* '%%*$%+

<=;/@.?4A4?D 80,>@=0> ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

i 7X^WLRU VNN]RWP\*JPNWMJ\ VJ]N[RJU Y[X_RMNM W*J W*J .. .2

i BYNW DNLX[M\ [NZ^N\]\ LXVYUN]NM `R]QRW W*J W*J /+ 00

[NZ^R[NM ]RVN O[JVN

DNZ^N\]\ OX[ \N[_RLN %7R]RcNW >WZ^R[RN\&

/0<,=?809? 84>>4;9

,..;8<74>3809?> 1;= 14>.,7 D0,= '%%)$%*

2;,7> ! ;-50.?4A0> 1;= 14>.,7 D0,= '%%*$%+

FQN 7R]b 5MVRWR\][J]RXW 8R_R\RXW R\ LXVVR]]NM ]X Y[X_RMRWP Y[XON\\RXWJU UNJMN[\QRY' P^RMJWLN' JWM

LXX[MRWJ]RXW RW RVYUNVNW]RWP 7R]b YXURLRN\ J\ N\]JKUR\QNM Kb ]QN 7R]b 7X^WLRU) FQN 8NYJ[]VNW] R\ JU\X

LXVVR]]NM ]X Y[X_RMRWP JWM NW\^[RWP ]QJ] JUU MNYJ[]VNW]\ Y[X_RMN NaLNUUNWLN RW L^\]XVN[ \N[_RLN ]X X^[

LXVV^WR]b) FQN 8NYJ[]VNW] NWLX^[JPN\ NVYUXbNN MN_NUXYVNW] JWM SXK \J]R\OJL]RXW Kb Y[X_RMRWP J

LQJUUNWPRWP JWM YUNJ\^[JKUN `X[T NW_R[XWVNW])

7XW]RW^N ]X `X[T `R]Q 9LXWXVRL 8N_NUXYVNW] ]X NWLX^[JPN [N]JRU JWM LXVVN[LRJU P[X`]Q `R]QRW ]QN

7R]b)

DNP^UJ[Ub NaJVRWN JUU MNYJ[]VNW] Y[XP[JV\ JWM \N[_RLN\ ]X NW\^[N XY]RV^V XYN[J]RWP LX\]\ JWM*X[

NWQJWLN \N[_RLN UN_NU\)
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,/8494>?=,?4A0 >0=A4.0>

.4?D ,/8494>?=,?4;9 "&%*#

'%%($%) '%%)$%* '%%)$%* '%%*$%+

=0>;@=.0> ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

<NWN[JU DN\X^[LN\ /20'//2! 022'0-+! .4-'40-! 0+0'/+3!

/20'//2! 022'0-+! .4-'40-! 0+0'/+3!

'%%($%) '%%)$%* '%%)$%* '%%*$%+

0C<09/4?@=0> ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

GJPN\ # 6NWNOR]\ -0.'2+2! .4/',/,! -03',.1! -30'.,0!

E^YYURN\ # @JRW]NWJWLN ,-'14+ -,'344 4'./+ ,/'/41

BYN[J]RXW\ -+4'+0+ ,1,'/3+ ,-0'/21 ,4+'042

7JYR]JU B^]UJb ( ( ( ,0'+++

/20'//2! 022'0-+! .4-'40-! 0+0'/+3!

<0=>;9907 '%%($%) '%%)$%* '%%)$%* '%%*$%+

1NHH ?GIF 0KNGOEHFJML "1?0# ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

EN[_RLN*@JRW]NWJWLN ( ( ( (

BOORLN*7UN[RLJU ,)++ ,)++ ,)++ ,)++

FNLQWRLJU*CJ[JY[XON\\RXWJU ,)++ ,)++ ,)++ ,)++

C[XON\\RXWJU*@JWJPNVNW] ( ,)++ ( (

9aNL^]R_N ,)++ ,)++ ,)++ ,)++

FNVYX[J[b*ENJ\XWJU ( ( ( (

.)++ /)++ .)++ .)++

FQN K^MPN] [NONL]\ O^WM\ OX[ J C^KURL BYRWRXW E^[_Nb %!,0'+++& JWM J LXW]RWPNWLb O^WM %!-+'+++&)

?NPJU \N[_RLN\ `N[N \NYJ[J]NM RW]X MR_R\RXW ,,2 M^[RWP OR\LJU bNJ[ -++1(+2) FQR\ RWLU^MNM ]QN ][JW\ON[

XO ]QN 7R]b 5]]X[WNb %, ;F9& YX\R]RXW)

8,5;= -@/20? .3,920>
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702,7 "&&*#

i 5\\R\]NM 7XVV^WR]b 8N_NUXYVNW] RW JVNWMRWP F[NN C[N\N[_J]RXW B[MRWJWLN JWM HN[R\LJYN*

=RPQ <[J\\*GNNM\ B[MRWJWLN)

i 5\\R\]NM 7XVV^WR]b 8N_NUXYVNW] RW M[JO]RWP J EYNLRJU 9_NW]\ %]NVYX[J[b ^\N LJ]NPX[b RW IXWRWP&

B[MRWJWLN)

i 7XX[MRWJ]NM `R]Q 7R]b XO 8NW]XW ]QN JMXY]RXW XO J 6X^WMJ[b 5MS^\]VNW] 5P[NNVNW])

i 5\\R\]NM ;RWJWLN RW WNPX]RJ]RWP J 8NYX\R]X[b 7XW][JL])

i C[NYJ[N 7XWOURL]\ XO >W]N[N\] ][JRWRWP OX[ 6XJ[M\ JWM 7XVVR\\RXW\)

i DN_R\N 7R]b$\ 8R\LRYURWJ[b CXURLRN\ RW LXWS^WL]RXW `R]Q =^VJW DN\X^[LN\)

i 5\\R\] 7XVV^WR]b 8N_NUXYVNW] RW [N`[R]N XO IXWRWP B[MRWJWLN ]X VXMROb 6^\RWN\\ B_N[UJb 8R\][RL])

i GX[T `R]Q =^VJW DN\X^[LN\ ]X ][JRW 8NYJ[]VNW] =NJM\*E^YN[_R\X[\ XW MR\LRYURWN YXURLb)

i GX[T `R]Q 7X^[] ]X RWL[NJ\N [N\XU^]RXW XO LJ\N\ X[ YUNJ MXLTN]\ Kb VJRU X[ X]QN[`R\N)

i DN_R\N A^R\JWLN\ B[MRWJWLN ]X JUUX` LXUUNL]RXW\ XW `NNM URNW\ ]X YJb ]QN LX\] XO ]QN \N[_RLN)

'%%($%) '%%)$%* '%%)$%* '%%*$%+

B;=67;,/ 80,>@=0> ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

i W*J W*J ,++ -++

i B[MRWJWLN\*[N\XU^]RXW\ Y[NYJ[NM W*J W*J .+ 0+

'%%($%) '%%)$%* '%%)$%* '%%*$%+

<=;/@.?4A4?D 80,>@=0> ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

i DNZ^N\]\ OX[ UNPJU \N[_RLN\ Y[XLN\\NM W*J W*J 40" 40"

`R]QRW [N\YXW\N LbLUN ]RVN

7XW][JL]\*OX[V\ [N_RN`NM X[ Y[NYJ[NM

/0<,=?809? 84>>4;9

,..;8<74>3809?> 1;= 14>.,7 D0,= '%%)$%*

2;,7> ! ;-50.?4A0> 1;= 14>.,7 D0,= '%%*$%+

FX _RPX[X^\Ub [NY[N\NW] ]QN 7R]b XO 7X[RW]Q$\ RW]N[N\] RW UNPJU VJ]]N[\ JWM TNNY ]QN 7R]b 7X^WLRU' 7R]b

@JWJPN[ JWM 7R]b E]JOO JK[NJ\] XO LQJWPN\ XLL^[RWP RW V^WRLRYJU UJ`)

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-
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,/8494>?=,?4A0 >0=A4.0>

702,7 "&&*#

'%%($%) '%%)$%* '%%)$%* '%%*$%+

=0>;@=.0> ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

<NWN[JU DN\X^[LN\ (! (! ,00'3++! ,32'-23!

(! (! ,00'3++! ,32'-23!

'%%($%) '%%)$%* '%%)$%* '%%*$%+

0C<09/4?@=0> ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

GJPN\ # 6NWNOR]\ (! (! 3.'.2-! ,0-'04+!

E^YYURN\ # @JRW]NWJWLN ( ( 3'-1/ ,'0++

BYN[J]RXW\ ( ( 1/',1/ ..',33

7JYR]JU B^]UJb ( ( (

(! (! ,00'3++! ,32'-23!

<0=>;9907 '%%($%) '%%)$%* '%%)$%* '%%*$%+

1NHH ?GIF 0KNGOEHFJML "1?0# ,.?@,7 -@/20? 0>?48,?0 ,/;<?0/

EN[_RLN*@JRW]NWJWLN ( ( ( (

BOORLN*7UN[RLJU ( ( ( (

FNLQWRLJU*CJ[JY[XON\\RXWJU ( ( ( (

C[XON\\RXWJU*@JWJPNVNW] ( ( ,)++ ,)++

9aNL^]R_N ( ( ( (

FNVYX[J[b*ENJ\XWJU ( ( ( (

( ( ,)++ ,)++

8^[RWP OR\LJU bNJ[ -++1(+2' UNPJU \N[_RLN\ `N[N ][JW\ON[[NM RW]X R]\ X`W MR_R\RXW) FQR\ RWLU^MNM

]QN ][JW\ON[ XO ]QN 7R]b 5]]X[WNb YX\R]RXW O[XV 7R]b 5MVRWR\][J]RXW %,+2&)

8,5;= -@/20? .3,920>

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
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-095;5?@>-@5B1 ?1>B5/1?

4A9-; >1?<A>/1? "&&(#

M`\MZVIT K][\WUMZ[) FPM 8MXIZ\UMV\ Q[ KWUUQ\\ML \W [MZ^QVO W]Z K][\WUMZ[ _Q\P LQOVQ\a' NIQZVM[['

PWVM[\a' IVL \Z][\) B]Z KWZM [MZ^QKM[ QVKT]LM \PM ZMKZ]Q\UMV\ IVL ZM\MV\QWV WN Y]ITQ\a [\INN'

I KWUXM\Q\Q^M [ITIZa IVL JMVMNQ\[ XIKSIOM' UIVIOMUMV\ IVL MUXTWaMM \ZIQVQVO'

ILUQVQ[\ZI\QWV WN JMVMNQ\[' ILUQVQ[\ZI\QWV WN _WZSMZ[ KWUXMV[I\QWV IVL OMVMZIT TQIJQTQ\a KTIQU['

IVL I[[Q[\IVKM _Q\P P]UIV ZMTI\QWV[ Q[[]M[)

h 7WUXTM\ML \PM -++2 HIOM IVL EITIZa E]Z^Ma ][QVO FM`I[ @]VQKQXIT ?MIO]M %F@?& LI\I)

h >UXTMUMV\ML I XMZNWZUIVKM M^IT]I\QWV [a[\MU NWZ 7Q\a MUXTWaMM[)

h DM^QM_ML IVL ]XLI\ML RWJ LM[KZQX\QWV[)

h ;IKQTQ\I\ML * =W[\ML KWUXTQIVKM IVL [XMKQITQbML \ZIQVQVO)

h =W[\ML NQZ[\ =MIT\P ;IQZ NWZ MUXTWaMM[)

h 6ZQVO XIa XTIV \W UIZSM\ \W ILLZM[[ M`KM[[Q^M \]ZVW^MZ' IVL JMKWUM UWZM KWUXM\Q\Q^M)

h 9VPIVKM ZQ[S UIVIOMUMV\ XZWOZIU ZMTI\ML \W PQOP V]UJMZ WN _WZSMZ[ KWUXMV[I\QWV

IVL OMVMZIT TQIJQTQ\a KTIQU[)

h =W[\ [MZQM[ \ZIQVQVO \PZW]OP AF@5)

h DM^QM_ IVL ]XLI\M \PM 7Q\a$[ CMZ[WVVMT @IV]IT)

'%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

C<>78<-0 91-?A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

h V*I V*I 2-0 2-0

h CW[Q\QWV[ NQTML V*I V*I -4 -4

h 9UXTWaMM [MXIZI\QWV[ V*I V*I -- --

h 9UXTWaMM LZ]O \M[\[ KWVL]K\ML V*I V*I .0 .0

h 9UXTWaMM \ZIQVQVO _WZS[PWX[ V*I V*I ,+ -+

'%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

=><0A/@5B5@E 91-?A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

h 5^MZIOM LIa[ \W NQTT I XW[Q\QWV V*I V*I -3 -0

h F]ZVW^MZ %M`KT]LQVO [MI[WVIT& V*I V*I -, ,0

h 9UXTWaMM \ZIQVQVO XIZ\QKQXI\QWV PW]Z[ V*I V*I 1 -+

5XXTQKI\QWV[*ZM[]UM[ XZWKM[[ML

01=->@91;@ 95??5<;

-//<9=85?491;@? 2<> 25?/-8 E1-> '%%*$%+

3<-8? ! <.61/@5B1? 2<> 25?/-8 E1-> '%%+$%,

FPM UQ[[QWV WN \PM =]UIV DM[W]ZKM[ 8MXIZ\UMV\ Q[ \W XZW^QLM Y]ITQ\a [MZ^QKM \W W]Z QV\MZVIT IVL

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!



-095;5?@>-@5B1 ?1>B5/1?

4A9-; >1?<A>/1? "&&(#

'%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

>1?<A>/1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

<MVMZIT DM[W]ZKM[ ,+0',,,! ,..'30+! ,.,',1-! -00'-31!

,+0',,,! ,..'30+! ,.,',1-! -00'-31!

'%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

1D=1;05@A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

HIOM[ # 6MVMNQ\[ 4/'2/4! ,,3'/34! ,+4'4,3! ,42'.-0!

E]XXTQM[ # @IQV\MVIVKM -'./1 -'1.- -'.++ -'/,2

BXMZI\QWV[ 3'+,1 ,-'2-4 ,3'4// ,+'0//

7IXQ\IT B]\TIa ( ( ( /0'+++

,+0',,,! ,..'30+! ,.,',1-! -00'-31!

=1>?<;;18 '%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

2OII @HJG 1LOHPFIGKNM "2@1# -/@A-8 .A031@ 1?@59-@1 -0<=@10

EMZ^QKM*@IQV\MVIVKM ( ( ( (

BNNQKM*7TMZQKIT ( ( ( (

FMKPVQKIT*CIZIXZWNM[[QWVIT ,)++ ,)++ ,)++ -)++

CZWNM[[QWVIT*@IVIOMUMV\ ,)++ ,)++ ,)++ ,)++

9`MK]\Q^M ( ( ( (

FMUXWZIZa*EMI[WVIT ( ( ( (

-)++ -)++ -)++ .)++

FPM J]LOM\ ZMNTMK\[ \PM ILLQ\QWV WN I =]UIV DM[W]ZKM <MVMZITQ[\*DQ[S @IVIOMUMV\

XW[Q\QWV %,)++ ;F9&)

FPM J]LOM\ IT[W QVKT]LM[ N]VL[ NWZ I XMZ[WVVMTT KTI[[QNQKI\QWV [\]La %!/0'+++&

9-6<> .A031@ /4-;31?

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
!!



-095;5?@>-@5B1 ?1>B5/1?

5;2<>9-@5<; ?1>B5/1? "&&)#

h GXOZILML NQTM [\WZIOM [MZ^MZ I\ 7Q\a =ITT \W ILLZM[[ XW\MV\QIT LI\I TW[[)

h >VKZMI[ML NQTM [\WZIOM \W ILLZM[[ TQUQ\ML KIXIKQ\a)

h GXOZILML XW_MZ JIKS]X [a[\MU[ \W QUXZW^M XPWVM IVL VM\_WZS KWVVMK\Q^Q\a)

h GXOZILML QV\MZVM\ KWVVMK\Q^Q\a \PZW]OPW]\ 7Q\a =ITT)

h DM(KIJTML JW\P CWTQKM 8MXIZ\UMV\ IVL C]JTQK HWZS[ ;QMTL WNNQKM)

h 6MOQV QUXTMUMV\I\QWV WN \PM FMKPVWTWOa 0 aMIZ ?WVO DIVOM CTIV)

h >UXZW^M KWVVMK\Q^Q\a JM\_MMV 7Q\a NIKQTQ\QM[)

h >UXZW^M KWV[Q[\MVKa IVL I^IQTIJQTQ\a WN [a[\MU[)

'%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

C<>78<-0 91-?A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

h V*I V*I ,4 -+

h EMZ^QKM DMY]M[\[ V*I V*I /0+ 0++

h FW\IT VM_ QUXTMUMV\I\QWV[*]XOZILM[ V*I V*I / 0

h 5XXTQKI\QWV[ []XXWZ\ML V*I V*I 1 3

'%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

=><0A/@5B5@E 91-?A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

h AM\_WZS ]X \QUM V*I V*I 40" 42"

h >V\MZVM\ ]X \QUM V*I V*I 4/" 40"

01=->@91;@ 95??5<;

8Q^Q[QWV[ [MZ^ML

-//<9=85?491;@? 2<> 25?/-8 E1-> '%%*$%+

3<-8? ! <.61/@5B1? 2<> 25?/-8 E1-> '%%+$%,

>VNWZUI\QWV EMZ^QKM[ Q[ ZM[XWV[QJTM NWZ XZW^QLQVO \PM 7Q\a WN 7WZQV\P _Q\P I ^QIJTM' [\IJTM' IVL N]VK\QWVIT

QVNWZUI\QWV \MKPVWTWOa VM\_WZS _Q\P _PQKP \W KWVL]K\ \PM 7Q\a$[ J][QVM[[ _Q\P NM_ QVKWV[Q[\MVKQM[ IVL

UQVQUIT LW_V \QUM)

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
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-095;5?@>-@5B1 ?1>B5/1?

5;2<>9-@5<; ?1>B5/1? "&&)#

'%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

>1?<A>/1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

<MVMZIT DM[W]ZKM[ ,+.',/2! -0,'12+! -/0'4/3! -13'.11!

,+.',/2! -0,'12+! -/0'4/3! -13'.11!

'%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

1D=1;05@A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

HIOM[ # 6MVMNQ\[ 10'32.! ,..'.14! ,-+'1/2! ,/-'010!

E]XXTQM[ # @IQV\MVIVKM 0'.43 0+'2.- 0+'2.- 0+'-++

BXMZI\QWV[ .,'321 12'014 2/'014 2-'1+,

7IXQ\IT B]\TIa ( ( ( .'+++

,+.',/2! -0,'12+! -/0'4/3! -13'.11!

=1>?<;;18 '%%)$%* '%%*$%+ '%%*$%+ '%%+$%,

2OII @HJG 1LOHPFIGKNM "2@1# -/@A-8 .A031@ 1?@59-@1 -0<=@10

EMZ^QKM*@IQV\MVIVKM ( ( ( (

BNNQKM*7TMZQKIT ( ( ( (

FMKPVQKIT*CIZIXZWNM[[QWVIT ( ,)++ ,)++ ,)++

CZWNM[[QWVIT*@IVIOMUMV\ ,)++ ,)++ ,)++ ,)++

9`MK]\Q^M ( ( ( (

FMUXWZIZa*EMI[WVIT ( ( ( (

,)++ -)++ -)++ -)++

9-6<> .A031@ /4-;31?

FPM J]LOM\ LWM[ VW\ ZMNTMK\ IVa UIRWZ KPIVOM[)

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-
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j

j

j

j

j

j

j

'%%($%) '%%)$%* '%%)$%* '%%*$%+

C<>78<-0 91-?A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

j 1'/-2 X*K 1'13/ 2'/++

j G\KPPSM 5MMSNOX^] .0- X*K .12 /+.

j 5\\O]^ 3.. X*K 314 40+

j CPPOX]O] EOZY\^ON 2++ X*K 3., 4,/

j 7S^K^SYX]*ISYVK^SYX] 3'3/- X*K 4',40 ,+'0++

'%%($%) '%%)$%* '%%)$%* '%%*$%+

=><0A/@5B5@E 91-?A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

j 5`O\KQO \O]ZYX]O ^SWO %NS]ZK^MR ^Y K\\S`KV& .)1 X*K .)4 /

j 5`O\KQO GSWO YX 7KVV] -0)1 X*K -0)30 -1

j 5`O\KQO EO]ZYX]O ^SWO ^Y KMMSNOX^ /). X*K /)- /)0

j CPPOX]O] 7VOK\ON*F_]ZOXNON*HXPY_XNON*7VY]ON 13/ X*K 20- 220

GY aY\U TYSX^Vc aS^R ^RO @KUO 8KVVK] DYVSMO CPPSMO\] ^Y ObZKXN ^RO !7YZ] KXN ?SN]! Z\YQ\KW SX^Y ^RO

7S^c YP 7Y\SX^R)

HZNK^O ObS]^SXQ `SNOY MKWO\K ]c]^OW] SX ZYVSMO _XS^] ^Y NSQS^KV ]c]^OW])

EOZVKMO ObS]^SXQ ZYVSMO _XS^] ^RK^ M_\\OX^Vc RK`O Y`O\ ,++'+++ WSVO] YP N\S`O ^SWO)

7KVV] PY\ FO\`SMO

>WZVOWOX^ON K XOa 7S^SdOX] Z\YQ\KW ^S^VON !AY`SO] SX ^RO DK\U!) GRS] Z\YQ\KW aSVV LO ]ZYX]Y\ON Lc

^RO DYVSMO 8OZK\^WOX^ ^Y QO^ MS^SdOX] KXN YPPSMO\] ^YQO^RO\ PY\ K XSQR^ YP WY`SO] KXN ]XKMU])

01=->@91;@ 95??5<;

-//<9=85?491;@? 2<> 25?/-8 E1-> '%%)$%*

3<-8? ! <.61/@5B1? 2<> 25?/-8 E1-> '%%*$%+

GRO 7Y\SX^R DYVSMO 8S`S]SYX' SX MYYZO\K^SYX aS^R ^RO MS^SdOX] YP 7Y\SX^R' S] MYWWS^^ON ^Y SWZ\Y`SXQ ^RO

[_KVS^c YP VSPO SX Y_\ 7S^c Lc SNOX^SPcSXQ KXN \O]YV`SXQ Z_LVSM ]KPO^c MYXMO\X]) GRO NOZK\^WOX^ ]^\S`O] ^Y

M\OK^ KX K^WY]ZRO\O YP ]KPO^c KXN ]OM_\S^c Lc ]RK\SXQ K `S]SYX PY\ M\OK^S`O Z\YLVOW ]YV`SXQ SX MYYZO\K^SYX

aS^R ^RO MYWW_XS^c)

7YWZVO^ON G\KSXSXQ KXN Z_\MRK]SXQ ^KM^SMKV ^OKW WOWLO\] KXN O[_SZWOX^) GRO 7S^c YP 7Y\SX^R XYa

RK] K^ S^] NS]ZY]KV' KX OWO\QOXMc \O]ZYX]O ^OKW ^RK^ MKX WOO^ ^RO NOWKXN] XOONON PY\ RSQRVc

SX^OX]SPSON ]S^_K^SYX])

GRO PS\]^ 7S^c YP 7Y\SX^R 7S^SdOX$] DYVSMO 5MKNOWc %7D5& aK] SX]^S^_^ON) GRO 5MKNOWc ]^K\^ON AKc 3'

5 7S^SdOX$] 7Y\Z 7YWWS^^OO S] ]^K\^ON KXN aS^R ^RO ]_ZZY\^ YP ^RO 7S^SdOX$] DYVSMO 5MKNOWc ^RO

7S^SdOX$] 7Y\Z D\YQ\KW aSVV MYX^SX_O ^Y Q\Ya)

GRO F^Y\W EOKNc D\YQ\KW S] aKS^SXQ PY\ KZZ\Y`KV P\YW ^RO BK^SYXKV JOK^RO\ FO\`SMO)

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
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=A.85/ ?-21@E

=<85/1 "&%'#

'%%($%) '%%)$%* '%%)$%* '%%*$%+

>1?<A>/1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

<OXO\KV EO]Y_\MO] ,'1.1'43." -'+.-',++" ,'3-4'/11" -'+0,'/+4"

;SXO] # ;Y\POS^_\O] 040'/+/ /+3'00+ 04+'+++ 1-+'+++

7RK\QO] PY\ FO\`SMO] 2-'.0/ 3+'2++ 1/'0++ 11'/.0

<\KX^] 03',.3 2,'0++ 4,'0++ 4.'0++

-'.1-'324" -'04-'30+" -'020'/11" -'3.,'.//"

'%%($%) '%%)$%* '%%)$%* '%%*$%+

1D=1;05@A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

JKQO] # 6OXOPS^] -'+-2'23," -'.,0'.0+" -'-4/'4+1" -'0/0'12-"

F_ZZVSO] # AKSX^OXKXMO 21'/1+ ,/0'--+ ,+/'1-+ ,+-',++

CZO\K^SYX] ,-/'/,1 30'/3+ ,-4',/+ ,22'02-

7KZS^KV C_^VKc ,./'--- /1'3++ /1'3++ 1'+++

-'.1-'324" -'04-'30+" -'020'/11" -'3.,'.//"

=1>?<;;18 '%%($%) '%%)$%* '%%)$%* '%%*$%+

2OII @HJG 1LOHPFIGKNM "2@1# -/@A-8 .A031@ 1?@59-@1 -0<=@10

FO\`SMO*AKSX^OXKXMO ( ( ( (

CPPSMO*7VO\SMKV ,)++ -)++ -)++ -)++

GOMRXSMKV*DK\KZ\YPO]]SYXKV ( ( ( (

D\YPO]]SYXKV*AKXKQOWOX^ ( ( ( (

FaY\X CPPSMO\] -2)++ -2)++ -2)++ -2)++

9bOM_^S`O ,)++ ,)++ ,)++ ,)++

GOWZY\K\c*FOK]YXKV ,)++ ,)++ ,)++ ,)++

.+)++ .,)++ .,)++ .,)++

GRO L_NQO^ SXMV_NO] P_XN] PY\ ZYVSMO MK\ aK]RO] %".'..1&)

GRO L_NQO^ SXMV_NO] ^RO KNNS^SYX YP . ;_VV(GSWO DYVSMO CPPSMO\]' / ZYVSMO _XS^]' KXN

P_XNSXQ PY\ ^RO 8OX^YX 7Y_X^c 7RSVN 5N`YMKMc 7OX^O\ %",+'+++& SX ^RO 7\SWO 7YX^\YV #

D\O`OX^SYX 8S]^\SM^ ;_XN)

9-6<> .A031@ /4-;31?
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j

j

j

j

j

j

'%%($%) '%%)$%* '%%)$%* '%%*$%+

C<>78<-0 91-?A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

j 40 X*K ,,/ -,+

j 7KVV] PY\ FO\`SMO 0/2 X*K 1,4 13+

j 5XSWKV 6S^O] ,. X*K ,/ -+

'%%($%) '%%)$%* '%%)$%* '%%*$%+

=><0A/@5B5@E 91-?A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

j 5XSWKV] \O^_\XON ^Y YaXO\ ,3 X*K .- /2

j 7S^K^SYX] S]]_ON -4 X*K -0 /+

j JSVNVSPO \OVOK]ON ,3 X*K -. -2

7YX^SX_O ^Y NO`OVYZ KX KXSWKV \O]M_O ZYVSMc N_\SXQ NS]K]^O\ Y\ OWO\QOXMc ]S^_^K^SYX])

8O`OVYZ K RYVNSXQ MOVV*MKQO PY\ ^OWZY\K\c UOOZSXQ YP VY]^ KXSWKV] _X^SV YaXO\] MKX K\\S`O KXN ^KUO

ZY]]O]]SYX YP ^RO KXSWKV)

8O`OVYZ K aY\USXQ \OVK^SYX]RSZ aS^R ^RO VYMKV KXSWKV PKMSVS^SO] SX Y\NO\ ^Y Z\Y`SNO KX KXSWKV PKS\ ^Y

7Y\SX^R ZO^ YaXO\] KXN Z\Y`SNO ^ROW aS^R KX YZZY\^_XS^c ^Y `KMMSXK^O ^ROS\ KXSWKV] K^ VYaO\ MY]^ KXN

^Y ON_MK^O ^ROW]OV`O] YX Z\YZO\ KXSWKV YaXO\]RSZ)

5XSWKV] FROV^O\ON

01=->@91;@ 95??5<;

-//<9=85?491;@? 2<> 25?/-8 E1-> '%%)$%*

3<-8? ! <.61/@5B1? 2<> 25?/-8 E1-> '%%*$%+

GRO 7Y\SX^R 5XSWKV 7YX^\YV 8OZK\^WOX^' SX ZK\^XO\]RSZ aS^R ^RO MS^SdOX] YP 7Y\SX^R' S] MYWWS^^ON ^Y

SWZ\Y`SXQ ^RO ROKV^R KXN ]KPO^c YP KXSWKV] \O]SNSXQ SX]SNO ^RO QOYQ\KZRSMKV LY_XNK\SO] YP ^RO 7S^c)

5XSWKV 7YX^\YV CPPSMO\] \OMOS`ON ^RO \O[_S\ON \KLSO] `KMMSXK^SYX)

D_\MRK]ON XOa O[_SZWOX^ ^Y ROVZ KSNO ^RO KXSWKV MYX^\YV YPPSMO\ SX MKZ^_\SXQ aSVN KXN NKXQO\Y_]

KXSWKV])

8O`OVYZON K QYYN \OVK^SYX]RSZ aS^R ^RO VYMKV KXSWKV RY]ZS^KV]*MVSXSM] KXN KXSWKV \O]M_O PKMSVS^SO])

#',. )% #)*'(,&! ,$-"+
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'%%($%) '%%)$%* '%%)$%* '%%*$%+

>1?<A>/1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

<OXO\KV EO]Y_\MO] 10'-2/" 22'4.+" 21'/22" 30',30"

10'-2/" 22'4.+" 21'/22" 30',30"

'%%($%) '%%)$%* '%%)$%* '%%*$%+

1D=1;05@A>1? -/@A-8 .A031@ 1?@59-@1 -0<=@10

JKQO] # 6OXOPS^] 0,'+/-" 10'3-." 01'1,0" 1.'/2+"

F_ZZVSO] # AKSX^OXKXMO /',34 2'44- .'1-- .'44-

CZO\K^SYX] ,+'+/. /',,0 ,1'-/+ ,2'2-.

7KZS^KV C_^VKc ( ( ( (

10'-2/" 22'4.+" 21'/22" 30',30"

=1>?<;;18 '%%($%) '%%)$%* '%%)$%* '%%*$%+

2OII @HJG 1LOHPFIGKNM "2@1# -/@A-8 .A031@ 1?@59-@1 -0<=@10

FO\`SMO*AKSX^OXKXMO ( ( ( (

CPPSMO*7VO\SMKV ( ( ( (
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i B^[ 7X^[] E^YN[_R\X[ [NLNR_NM QN[ ?N_NU >> 7X^[] 7UN[T 7N[]RORLJ]RXW(
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i 5 OX^[]Q 8NY^]b 7X^[] 7UN[T `J\ QR[NM ]X QNUY UN\\NW ]QN `X[TUXJM PNWN[J]NM Kb ]QN WN` CXURLN
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NVYUXbNN \JON]b(
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J[N RW ]QN OJLRUR]b(
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FQN =RVJVLN ;R^R[RWV R[ LWUUR\\NM \W XZW^RMRVP \QN QRPQN[\ Y]JTR\a ORVJVLRJT UJVJPNUNV\( []XXWZ\(

ORM]LRJZa W^NZ[RPQ\( JVM X]KTRL JLLW]V\JKRTR\a \W \QN LR\RbNV[ JVM LWUU]VR\a WO 9WZRV\Q JVM R\[

MN[RPVJ\NM WOORLRJT[* FW \QR[ NVM( \QN OWTTW_RVP XZRVLRXTN[ JZN QNTM RV \QN QRPQN[\ ZNPJZM6 -' XZW^RMN

\RUNTa JVM JLL]ZJ\N ORVJVLRJT RVOWZUJ\RWV \W 9R\a MNXJZ\UNV\[ JVM \QN LWUU]VR\a( .' LWUXTa

_R\Q E\J\N JVM =NMNZJT ZNP]TJ\RWV[ ZNPJZMRVP ORVJVLRJT UJVJPNUNV\( JLLW]V\RVP( JVM LWV\ZWT( /'

UNN\ RVM][\Za [\JVMJZM[ WO ORVJVLRJT UJVJPNUNV\ JVM ZNXWZ\RVP( 0' KN J ZN[W]ZLN \W 9R\a TNJMNZ[ WV

ORVJVLRJT UJ\\NZ[( NLWVWURL R[[]N[( JVM WXNZJ\RWVJT XNZOWZUJVLN( 1' KN J ZWTN UWMNT \W \QN

WZPJVRbJ\RWV OWZ K][RVN[[ UJVJPNUNV\( N\QRLJT ^JT]N[( JVM WZPJVRbJ\RWVJT NOORLRNVLa JVM

NOONL\R^NVN[[*

h DNLNR^NM J ZJ\RVP[ ]XPZJMN OZWU E\JVMJZM JVM CWWZ[ 8WVM DJ\RVP 7PNVLa*

h ;N^NTWXNM J @WVP DJVPN =RVJVLRJT =WZNLJ[\*

h 9WUXTN\NM ZN^RN_ WO XJ[\ -3 aNJZ[ ?UXJL\ =NN XZWPZJU*

h ;N^NTWXNM J G\RTR\a ZJ\N [\Z]L\]ZN _QRLQ RVLWZXWZJ\NM J TWVP ZJVPN 9JXR\JT ?UXZW^NUNV\ CTJV

JVM ZNLW^NZ[ \QN LW[\[ WO XZW^RMRVP ]\RTR\a [NZ^RLN[*

h E]LLN[[O]TTa ZNO]VMNM \QN 9R\a%[ W]\[\JVMRVP KWVM RVMNK\NMVN[[ \W ZNM]LN \QN ZNY]RZNM JVV]JT

MNK\ [NZ^RLN XJaUNV\[*

h ;N^NTWXNM JVM RUXTNUNV\NM XZWL]ZNUNV\ [a[\NU*

h ?UXTNUNV\NM 7L\R^N ?V^N[\UNV\ CZWPZJU*

h ;N^NTWX J TWVP ZJVPN 9JXR\JT ?UXZW^NUNV\ CTJV &9?C' OWZ >NVNZJT >W^NZVUNV\ _QRLQ _RTT

JMMZN[[ LZR\RLJT RVOZJ[\Z]L\]ZN VNNM[ JVM LWUXTRUNV\ \QN G\RTR\a 9?C*

h ;N^NTWX J KJTJVLNM K]MPN\ _QRLQ RVLWZXWZJ\N[ \QN WZPJVRbJ\RWV[ KJ[RL XTJ\OWZU OWZ WXNZJ\RWV[

WV _QRLQ \W K]RTM O]\]ZN VNNM[*

h ;N^NTWX J TWVP ZJVPN XTJV OWZ 9WZRV\Q ]X \W !K]RTM)W]\! JVM J [\ZJ\NPa OWZ WXNZJ\RWV[ J\ UJ\]ZR\a*
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@HE 5EBT ?ERVICE 7UND& ALSO KNOWN AS INTEREST AND SINKING FUND& WAS ESTABLISHED BY ORDINANCE
AUTHORIZING THE ISSUANCE OF BONDS AND PROVIDING FOR THE PAYMENT OF BOND PRINCIPAL AND INTEREST
AS THEY COME DUE( 9N THE 8ENERAL <BLIGATION 5EBT ?ERVICE 7UND& AN AD VALOREM #PROPERTY$ TAX
RATE AND TAX LEVY IS REQUIRED TO BE COMPUTED AND LEVIED THAT WILL BE SUFFICIENT TO PRODUCE THE
MONEY TO SATISFY ANNUAL DEBT SERVICE REQUIREMENTS(

%&#/ +","(&+&,/ .0++"-1

2( %63A )@@B2<46! @HE 4ITY WILL ISSUE DEBT ONLY FOR THE PURPOSE OF ACQUIRING OR
CONSTRUCTING CAPITAL ASSETS FOR THE GENERAL BENEFIT OF ITS CITIZENS AND TO ALLOW IT TO FULFILL
ITS VARIOUS MISSIONS AS A CITY( 5EBT MAY BE ISSUED FOR THE PURPOSES OF PURCHASING LAND
OR RIGHTS'OF'WAY AND)OR IMPROVEMENTS TO LAND& FOR CONSTRUCTION PROJECTS TO PROVIDE FOR
THE GENERAL GOOD& FOR CAPITAL EQUIPMENT OR OTHER LONG TERM ASSETS(

3( %8@49=@B?6! 7ULL DISCLOSURE OF OPERATIONS WILL BE MADE TO THE BOND RATING AGENCIES
AND OTHER DEPOSITORIES OF FINANCIAL INFORMATION AS REQUIRED BY THE ?ECURITIES AND
6XCHANGE 4OMMISSION #?64$ >ULE +-C,'+,& SPECIFICALLY& @EXAS ;UNICIPAL 2DVISORY
4OUNCIL #?TATE 9NFORMATION 5EPOSITORY$(

4( -2A8<7 "76<4D $=;;B<842A8=<! @HE 4ITY STAFF WILL SEEK TO MAINTAIN AND IMPROVE ITS
CURRENT BOND RATING SO ITS BORROWING COSTS ARE REDUCED TO A MINIMUM AND ITS ACCESS
TO CREDIT PRESERVED( @HE 4ITY STAFF& WITH ASSISTANCE OF FINANCIAL ADVISORS AND BOND
COUNSEL& WILL PREPARE THE NECESSARY MATERIALS FOR PRESENTATION TO THE RATING AGENCIES&
WILL AID IN THE PRODUCTION OF <FFICIAL ?TATEMENTS& AND WILL TAKE RESPONSIBILITY FOR THE
ACCURACY OF ALL INFORMATION RELEASED(

5( '656?29 -6>B8?6;6<A@! @HE 4ITY WILL MAINTAIN PROCEDURES TO COMPLY WITH ARBITRAGE
REBATE AND OTHER FEDERAL REQUIREMENTS(

6( %63A *8;8A! @HE ?TATE OF @EXAS LIMITS THE AD VALOREM TAX RATE TO !,(-* PER !+**
VALUATION( 4ORINTH[S ADOPTED RATE OF !(--.10 PER !+** VALUATION FALLS WELL BELOW THIS
LIMIT(

7( #=<5 -2A8<7@! 4ORINTH[S BONDS EARNED RATING UPGRADES FROM BOTH ;OODY[S #2+ TO 2,$
AND ?TANDARD " =OOR[S #2 TO 2%$ DURING FISCAL YEAR ,**.',**/(
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@JG ATKMKTY 7UOF KS TJG HUOF USGF TP CEEPUOT HPR WCTGR% WCSTGWCTGR% COF ICRDCIG EPMMGETKPO
SGRVKEGS HPR TJG RGSKFGOTS PH TJG 5KTY PH 5PRKOTJ COF TJG DKMMKOI COF EPMMGETKPO PH TJG EJCRIGS TJCT
EUSTPNGRS QCY HPR TJGSG SGRVKEGS' @JG ATKMKTY 7UOF KS CMSP EJCRIGF WKTJ NCKOTCKOKOI 5KTY
KOHRCSTRUETURG ERKTKECM TP TJG FGMKVGRY PH UTKMKTY SGRVKEG' 3EERUCM DCSGF CEEPUOTKOI KS USGF HPR TJG
ATKMKTY 7UOF2 WKTJ FGQRGEKCTKPO COF DCF FGDT GXQGOSGS OPT DGKOI KOEMUFGF CS DUFIGTGF
GXQGOFKTURGS' @JG 5KTY PH 5PRKOTJZS ATKMKTY 7UOF KS HKOCOEGF COF PQGRCTGF KO C NCOOGR SKNKMCR TP
QRKVCTG DUSKOGSS GOTGRQRKSGS% WJGRG EPSTS PH QRPVKFKOI TJG SGRVKEGS TP TJG QUDMKE CRG HKOCOEGF
QRKNCRKMY TJRPUIJ USGR EJCRIGS' =QGRCTKPOS KO TJKS HUOF CRG OPT FGQGOFGOT PO TCX RGVGOUG MKLG
TJCT PH TJG 8GOGRCM 7UOF COF TJG HUOF QRPVKFGS CO COOUCM CFNKOKSTRCTKVG CMMPECTKPO TP TJG
8GOGRCM 7UOF HPR CMM CFNKOKSTRCTKVG FUTKGS QGRHPRNGF DY 8GOGRCM 7U
OF SUQQPRTGF GNQMPYGGS PO DGJCMH PH TJG ATKMKTY 7UOF'

-59>@ 07C7=B7 1B<<5@E(
=QGRCTKOI RGVGOUGS CRG FGTGRNKOGF DY TJG WCTGR COF WCSTGWCTGR RCTGS CS WGMM CS TJG
VPMUNG PH WCTGR SPMF COF WCSTGWCTGR TRGCTGF' @JGSG RGVGOUGS CRG JKIJMY KOHMUGOEGF DY
WGCTJGR QCTTGROS' 9PT% FRY SUNNGRS RGSUMT KO JKIJ WCTGR SCMGS% WJKEJ TP C EGRTCKO GXTGOT% CMSP
IGOGRCTG JKIJGR WCSTGWCTGR RGVGOUGS' >GVGOUG HPR *((/&(0 CRG GSTKNCTGF TP FGERGCSG )'+"
HRPN *((. CS C RGSUMT PH CO GXTRGNGMY WGT SUNNGR WJKEJ GHHGETGF C EPOSKFGRCDMG FGERGCSG
KO WCTGR SCMGS' ;UMY *((/ SCMGS WGRG -*" MPWGR TJCO ;UMY *((.' @JG *((/&(0 DUFIGT CSSUNGS C
NPRG OPRNCM YGCR WKTJ COTKEKQCTGF RGVGOUG HRPN WCTGR SCMGS PH !-%,,/%.1+'

-59>@ *D?7=68AB@7 1B<<5@E(
@JG TPTCM EPST HPR ATKMKTY 7UOF SGRVKEGS HPR *((/&(0 KS GSTKNCTGF CT !))%),0%/-0' =QGRCTKOI
GXQGOSGS% FPNKOCTGF DY EPOTRCETUCM QCYNGOTS HPR )$ TJG QUREJCSG PH WCTGR HPR RGSCMG COF
5KTY USG HRPN TJG AQQGR @RKOKTY >GIKPOCM BCTGR 6KSTRKET2 *$ WCSTGWCTGR TRGCTNGOT HRPN AQQGR
@RKOKTY >GIKPOCM BCTGR 6KSTRKET COF TJG 5KTY PH 6GOTPO CRG GXQGETGF TP KOERGCSG
CQQRPXKNCTGMY /" COOUCMMY' ?PMKF BCSTG EPMMGETKPO KS C QCSS&TJRPUIJ EPST DKMMGF DY TJG 5KTY
WKTJ NKOKNCM OGT GHHGET PO TJG DUFIGT'
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7GUHGMK ?KY&@KROSUV +)%.1* +)%-.1 ,*%+/1 ,*%.-(

7GUHGMK AG[ ?KYKRXK .(%1.) .(%1/, .*%0/* .*%1.(

7GUHGMK 3OPPORM 6KKV )/%1(. & )0%01) )1%(((

0)0%-,-! 0()%)++! 0,+%-**! 0,,%.)(!

48 =YKUWOQK 6KKV *%-/+! +%,00! /+.! 1,.!

48 3SRJ 8RVTKIWOSR ?KYKRXK *0%.+* & +,%+/. *%/)*

+)%*(-! +%,00! +-%))*! +%.-0!

>KRGPWOKV " 9GWK 4NGUMKV ),-%/,)! ))/%)/+! )**%1.1! )++%0((!

AGT 6KKV )))%,01 )1,%1)( )1.%),( *))%,0+

@KUYOIK LKKV )/%).( *)%(,( ).%+/- ).%(+(

4@8 6KKV .%00( ))%).( +%+.( +%.+,

?KISRRKIW 6KKV ,.%+*- .+%)-+ ,+%-++ ,.%,-0

+*/%-1-! ,(/%,+.! +0*%+//! ,))%,(-!

8RWKUKVW 8RISQK +/%((0! )-%+0(! ,0%-1)! ,,%)0,!

<@6 6KKV .%/,( .%-), -%(++ -%/,*

44 >USIKVVORM 6KKV +%,10 0%1-- )1%0(1 )-%1(*

;OVI' 8RISQK )1%+), +%*+( *%+(( 1.0

7GOR SR @GPK SL 6O[KJ 2VVKWV & & ))%01, *(%+1(

..%-.(! +,%(/1! 0/%.*/! 0/%)0.!

AUGRVLKU LUSQ =WNKU 6XRJV *(%(((! )-*%+/+! )-*%+/-! ).*%)(,!

AUGRVLKU LUSQ 8QTGIW 6KKV & & & )/-%(((

*(%(((! )-*%+/+! )-*%+/-! ++/%)(,!

<7<,4 90>06=0; 0%/()%+).! 1%0.-%,1-! 0%-0/%0)-! ))%)*0%*+.!

BVK SL 6XRJ 3GPGRIK & & & *(%-**

<7<,4 90;7=9.0; 0%/()%+).! 1%0.-%,1-! 0%-0/%0)-! ))%),0%/-0!

<PBLQFEPQ 3L ;SCRMRBJ

3LQNEDRIMLQ ;SCRMRBJ

.HBPGEQ ! 1EEQ ;SCRMRBJ

7RHEP 9ETELSE ;SCRMRBJ

=<343<A 1=6/

;=55,9A 71 90;7=9.0; ! 0@806/3<=90;

2BPCBGE ;SCRMRBJ

?BQREUBREP ;SCRMRBJ

?BREP ;SCRMRBJ

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!!



'&&($&)

,.<=,4

'&&)$&*

-=/20<

'&&)$&*

0;<35,<0

'&&*$&+

,/78<0/

0@806/3<=90;

CGWKU =TKUGWOSRV E)F /%,,)%*1.! ,%1.*%+0/! ,%++*%0.0! -%/+.%10,!

CGVWKZGWKU =TKUGWOSRV E)F & +%0(1%+.( +%+0+%*// ,%*-.%/00

BWOPOW\ 3OPPORM **0%11- *//%)/* *-.%11/ +)+%1)+

7GUHGMK /0,%*1- 0).%-/. 0).%-/. 0,)%(/+

& & & &

<7<,4 0@806/3<=90; 0%,-,%-0.! 1%0.-%,1-! 0%/01%/)0! ))%),0%/-0!

0@.0;;%"/013.3<# *,.%/+(! &! #*()%1(+$! &!

809;76604 '&&($&) '&&)$&* '&&)$&* '&&*$&+

1SJJ <IKE 0OSITBJELRQ "1<0# ,.<=,4 -=/20< 0;<35,<0 ,/78<0/

CGWKU *+'.( ))'+( ))'+( )*'((

CGVWKZGWKU ('(( ))'/( ))'/( ))'((

BWOPOW\ 3OPPORM +'(( +'(( +'(( +'((

*.'.( *.'(( *.'(( *.'((

JOYOVOSRV'

E)F 5XUORM 6OVIGP DKGU *((.&(/ CGWKU% CGVWKZGWKU% 7GUHGMK% GRJ 3OPPORM ZKUK HXJMKWKJ GV VKTGUGWK

=<343<A 1=6/

87;3<376 ;=55,9A

=<343<A 1=6/

;=55,9A 71 90;7=9.0; ! 0@806/3<=90;

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!"



!"$)&+$, )' #*%%&((!

!)).!' +,*%,!( *$ -#,/&"#-

#',. )% #)*'(,&! ,$-"+

"!#



UTILITY FUND

Public
Works

Director

Field
Operations
Manager

(1/2 funded)

System
Operations
Supervisor

Field
Operations
Supervisor

System
Operations

(5)

Construction
(4)

Maintenance
(4)

Field
Operations

(3)

Capital
Project

Coordinator

Finance
Director

Utility
Billing

Manager

Utility
Billing
Tech
(2)

Business
Operations

Manager

Construction
Inspectors
(2 -1 UF)

Public
Works
Clerk

Streets
(4)

Fleet
Services

Supt

Drainage
(3)

Mechanic

Utility Fund
Public Works

Organizational Chart

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!#



BA696AF 3B<1

D.A2? "'%&#

j ?KTY\ OWO\QOXMc \OZKS\ YP BY]^ AKU DKXS^K\c DOaO\ VSXO)

j 7YWZVO^ON Q\Y_XN ]^Y\KQO ^KXU SX]ZOM^SYX])

j 5QQ\O]S`OVc Z_\]_O MYWZVO^SYX YP ^RO 0 HOK\ 7KZS^KV =WZ\Y`OWOX^] B\YQ\KW KNYZ^ON Lc 7S^c 7Y_XMSV)

j =NOX^SPc KXN \OWONc ]c]^OW aOKU ZYSX^] PY\ LY^R NOVS`O\c KXN MYVVOM^SYX)

j =WZVOWOX^ K ]_ZO\`S]Y\c NO`OVYZWOX^ Z\YQ\KW ^Y SWZ\Y`O ^RO YZO\K^SYXKV OPPOM^S`OXO]] YP

^RO Y\QKXSdK^SYX)

'%%*$%+ '%%+$%, '%%+$%, '%%,$%-

D=?89=.1 ;2.@B?2@ .0AB.9 /B142A 2@A6;.A2 .1=>A21

j X*K X*K 1'0+, 1'00,

j E\OK^ON aK^O\ %5?<8& X*K X*K .)0 .)0

j ?KSX VSXO \OZKS\] X*K X*K ,1 ,3

'%%*$%+ '%%+$%, '%%+$%, '%%,$%-

>?=1B0A6C6AF ;2.@B?2@ .0AB.9 /B142A 2@A6;.A2 .1=>A21

j B_\MRK]ON aK^O\ `]) LSVVON aK^O\ X*K X*K ,).6*,)-6 ,).6*,)-6

j 5`O\KQO M_]^YWO\ Y_^KQO ^SWO %WSX_^O]& X*K X*K ,/+ ,-+

7_]^YWO\ KMMY_X^]
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4=.9@ ! =/720A6C2@ 3=? 36@0.9 F2.? '%%,$%-

ERO WS]]SYX YP ^RO GK^O\ F^SVS^c 8S`S]SYX S] ^Y Z\Y`SNO ZY^KLVO aK^O\' K^ KNO[_K^O Z\O]]_\O' KXN SX ]_PPSMSOX^

[_KX^S^c' ^Y ^RO MS^SdOX] YP 7Y\SX^R)
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j =XS^SK^ON MS^c(aSNO Z\YWY^SYX YP LKXU N\KP^SXQ KXN M\ONS^ MK\N ZKcWOX^])

j =WZVOWOX^ON aK^O\ ^ROP^ Z\YMON_\O SX K MYWLSXON OPPY\^ aS^R 7Y\SX^R BYVSMO 8OZK\^WOX^ SX

Y\NO\ ^Y Z\Y^OM^ KQKSX]^ VY]])

j 8O`OVYZON Z\YMO]] PY\ OK\VSO\ LSVVSXQ ^Y KVVYa M_]^YWO\] KNNS^SYXKV ^SWO ^Y ZKc ^ROS\ LSVV)

j =WZVOWOX^ ^RO VK^O]^ `O\]SYX YP =@7A89$D _^SVS^c LSVVSXQ ]YP^aK\O aRSMR SXMV_NO] O(LSVV])

j =WZVOWOX^ ^aY LSVVSXQ McMVO] ^Y VO`OV aY\U PVYa KXN NOZK\^WOX^KV OPPSMSOXMc)

j =WZVOWOX^ \OWY^O NOZY]S^ MKZ^_\O ^Y OVOM^\YXSMKVVc NOZY]S^ MROMU])

'%%*$%+ '%%+$%, '%%+$%, '%%,$%-

D=?89=.1 ;2.@B?2@ .0AB.9 /B142A 2@A6;.A2 .1=>A21

j ,'0,/ X*K 4'321 ,+',++

j GOL ZKcWOX^] ,'3,3 X*K /'+/+ /'0++

j @Oa MYXXOM^SYX] ,'+34 X*K 14+ ,'+++

j 7VY]ON KMMY_X^] ,'+2- X*K 2-+ ,'+++

j DO\`SMO KMMY_X^]

GK^O\ 1'02/ X*K 1'1+- 1'2++
GK]^OaK^O\ 1'.-- X*K 1'.1, 1'/04

'%%*$%+ '%%+$%, '%%+$%, '%%,$%-

>?=1B0A6C6AF ;2.@B?2@ .0AB.9 /B142A 2@A6;.A2 .1=>A21

j GY\U Y\NO\ \O]ZYX]O aS^RSX YXO L_]SXO]] NKc 40" X*K 42" ,++"

j BRYXO RYVN ^SWO VO]] ^RKX - WSX_^O] 4." X*K 40" 42"

j B\YMO]] ZKcWOX^] ]KWO NKc X*K X*K 44" ,++"

7ROMUP\OO ZKcWOX^]

12>.?A;2<A ;6@@6=<

.00=;>96@5;2<A@ 3=? 36@0.9 F2.? '%%+$%,

4=.9@ ! =/720A6C2@ 3=? 36@0.9 F2.? '%%,$%-

ERO F^SVS^c 6SVVSXQ 8S`S]SYX ObS]^] ]YVOVc PY\ ^RO Z_\ZY]O YP Z\Y`SNSXQ ^RO LO]^ ZY]]SLVO M_]^YWO\ ]O\`SMO ^Y ^RO

MS^SdOX] YP 7Y\SX^R \OQK\NSXQ ^ROS\ _^SVS^c KMMY_X^) ERO 8OZK\^WOX^ S] MYWWS^^ON ^Y Z\Y`SNSXQ ^RS] ]O\`SMO

aS^R RYXO]^c' SX^OQ\S^c' MYWZK]]SYX' PKS\XO]]' KXN aS^R K MYWWS^WOX^ ^Y ObMOVVOXMO aRSVO MYWZVcSXQ aS^R

7S^c Y\NSXKXMO] KXN ZYVSMSO])

#',. )% #)*'(,&! ,$-"+
!)).!' +,*%,!( *$ -#,/&"#-

!"$)&+$, )' #*%%&((!
"!#



BA696AF 3B<1
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'%%*$%+ '%%+$%, '%%+$%, '%%,$%-

?2@=B?02@ .0AB.9 /B142A 2@A6;.A2 .1=>A21

<OXO\KV CO]Y_\MO] --3'440! -22',2-! -01'442! .,.'4,.!

--3'440! -22',2-! -01'442! .,.'4,.!

'%%*$%+ '%%+$%, '%%+$%, '%%,$%-

2E>2<16AB?2@ .0AB.9 /B142A 2@A6;.A2 .1=>A21

GKQO] # 6OXOPS^] ,-,'3.,! ,2/'/-4! ,/+'.0,! ,0-',,/!

D_ZZVSO] # ?KSX^OXKXMO I,J -2'333 /1'--4 -'--3 -'1-4

AZO\K^SYX] I,J 24'-21 01'0,/ ,,/'/,3 ,.4',2+

7KZS^KV A_^VKc ( ( ( -+'+++

--3'440! -22',2-! -01'442! .,.'4,.!

>2?@=<<29 '%%*$%+ '%%+$%, '%%+$%, '%%,$%-
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?HE 5CONOMIC 4EVELOPMENT 3ORPORATION IS COMMITTED TO THE PROMOTION AND RETENTION OF HIGH
QUALITY DEVELOPMENT IN ALL PARTS OF THE 3ITY AND TO AN ONGOING IMPROVEMENT IN THE QUALITY OF LIFE
FOR ITS CITIZENS& ?HE FUND RECEIVES ITS REVENUE FROM A PORTION OF THE 3ITY[S SALES AND USE TAX LEVIED
ON ELIGIBLE GOOD SOLD WITHIN THE 3ITY OF 3ORINTH& 1 SPECIAL ELECTION WAS HELD ON 9OVEMBER ,$
)'') FOR THE PURPOSE OF ADOPTING A LOCAL &,'" SALES AND USE TAX IN 3ORINTH FOR 5CONOMIC
4EVELOPMENT&

-5;?A 08E8>D8 1D==5AG(
"$&%' #$(! ?HE SALES TAX IN 3ORINTH IS /&)," OF GOODS OR SERVICES SOLD WITHIN THE 3ITY[S BOUNDARIES&
?HE TAX IS COLLECTED BY BUSINESSES MAKING THE SALE AND IS REMITTED TO THE >TATE[S 3OMPTROLLER OF
<UBLIC 1CCOUNTS ON A MONTHLY$ AND IN SOME CASES$ A QUARTERLY BASIS& ;F THE /&)," TAX$ THE >TATE
RETAINS -&)," AND DISTRIBUTES (" TO THE 3ITY OF 3ORINTH$ &)," TO THE >TREET 8AINTENANCE >ALES ?AX
6UND$ &)," TO THE 3RIME 3ONTROL # <REVENTION 4ISTRICT AND &,'" TO THE 5CONOMIC 4EVELOPMENT
3ORPORATION& ?HE >TATE DISTRIBUTES TAX PROCEEDS TO LOCAL ENTITIES WITHIN FORTY DAYS FOLLOWING THE
PERIOD FOR WHICH THE TAX IS COLLECTED BY THE BUSINESSES& 6OR FISCAL YEAR )''.%'/$ THE 5CONOMIC
4EVELOPMENT >ALES ?AX 6UND EXPECTS TO RECEIVE !,+.$+.' IN SALES AND USE TAX REVENUE& ?HIS
AMOUNT REPRESENTS A ," INCREASE OVER THE CURRENT YEAR ESTIMATE&

-5;?A *F@8>79CDA8 1D==5AG(
?HE 5CONOMIC 4EVELOPMENT BUDGET INCLUDES FUNDS FOR A 2USINESS =ETENTION AND 5XPANSION
<ROGRAM$ A 3OMMUNITY 7RANT <ROGRAM AND TO ESTABLISH A PROJECT CONTINGENCY FUND&
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RSHUDWLQJ EXGJHWV$ VFKHGXOLQJ$ DQG FRRUGLQDWLQJ UHODWHG SURMHFWV& 4DSLWDO SURMHFW IXQGV DUH

FUHDWHG WR DFFRXQW IRU SURFHHGV IURP WKH VDOH RI JHQHUDO REOLJDWLRQ RU UHYHQXH ERQGV WR EH
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+& >XDOLW[ DQG UHOLDELOLW[ RI FXUUHQW VHUYLFH OHYHO

,& 6FRQRPLF JURZWK DQG GHYHORSPHQW

-& ?HFUHDWLRQDO$ FXOWXUDO$ DQG DHVWKHWLF YDOXH

.& 7XQGLQJ DELOLW[

/& <SHUDWLQJ EXGJHWV
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.CRKUCN 4ORSQWGOGPU ;SQISCO

;SQLGEU /GTESKRUKQPT

'%%*$%+

?>464>A ! =><00> ;<950.>=

'%[ @CUGS 6KPG CPF & 7KNNKQP 2CNNQP "72# >CPM

@KLV SURMHFW SURYLGHV WKH DGGLWLRQDO HOHYDWHG VWRUDJH DQG ILUH IORZ VXSSO\ GHPDQGHG E\ WKH

UHVLGHQWLDO DQG FRPPHUFLDO GHYHORSPHQWV WKURXJKRXW WKH 1LW\% /GGLWLRQDOO\ LW ZLOO VXSSRUW WKH

GHYHORSPHQW RI FRPPHUFLDO SURSHUWLHV LQ WKH 76 *, DUHD% @KH )'` DQG (-` ZDWHUOLQHV ZLOO EH QHHGHG

WR ILOO WKH WDQN IURP WKH )'` DQG )+` OLQHV EHLQJ FRQVWUXFWHG DORQJ 8DNH ?KDURQ >RDG%

=QVUJGCTU /GPUQP -CTKP 6KHU =UCUKQP CPF =CPKUCSZ =GXGS 4ORSQWGOGPUT

@KLV SURMHFW SURYLGHV IRU WKH FRQVWUXFWLRQ RI D QHZ OLIW VWDWLRQ VRXWK RI ?6 )(.(# D (''^ E\ (''^ ORW# DQ

.` IRUFH PDLQ DQG ('` VHZHU OLQH WR FRQQHFW WKH DUHD WR WKH CHVWVLGH 8LIW ?WDWLRQ% @KH SURMHFW ZLOO

SURYLGH VDQLWDU\ VHZHU VHUYLFH WR WKH ?FHQLF DQG ?XPPLW >LGJH DUHD%

;CSMSKFIG =USGGU "17 '&+& UQ 7GCFQXWKGX#

@KLV SURMHFW SURYLGHV IRU WKH FRQVWUXFWLRQ RI D +(^ ZLGH FRQFUHWH VWUHHW VHFWLRQ ZLWK FXUE# JXWWHU DQG

VLGHZDONV% @KH SURMHFW UXQV IURP ?6 )(.( QRUWK WR WKH LPSURYHG VHFWLRQ RI =DUNULGJH ?WUHHW LQ WKH

@D\ORU >LGJH 2HYHORSPHQW DQG LQFOXGHV WKH DVVRFLDWHG GUDLQDJH LPSURYHPHQWV%

"=QVUJ .QSKPUJ =USGGU "6CMG =JCSQP <QCF UQ 43 ()#

@KLV SURMHFW SURYLGHV IRU WKH FRQVWUXFWLRQ RI D ,'^ ZLGH FRQFUHWH VWUHHW VHFWLRQ ZLWK FXUE# JXWWHU DQG

VLGHZDONV% @KH SURMHFW UXQV QRUWK IURP 9HDGRZV <DN 2ULYH WR WKH 76 *, RYHUSDVV DQG LQFOXGHV WKH

DVVRFLDWHG GUDLQDJH%

"43 () ?RTUSGCO /SCKPCIG 4ORSQWGOGPUT

@KLV SURMHFW LV LQWHQGHG WR VHFXUH D UHJLRQDO GHWHQWLRQ SRQG VLWH RQ WKH ZHVW VLGH RI 76 *,% 7W DOVR

LQFOXGHV WKH GHVLJQ DQG FRQVWUXFWLRQ RI DUHD LPSURYHPHQWV WR DOOHYLDWH GUDLQDJH LVVXHV LGHQWLILHG LQ

WKH ?WRUP CDWHU 9DVWHU =ODQ%

,66 /0;,<>708>,6 ;<950.>=

"0OGSIGPEZ =KSGPT a 7QVWDOODWLRQ RI DQ RXWGRRU ZDUQLQJ V\VWHP WR FRPSOHPHQW DQG HQKDQFH WKH

FXUUHQW 1RGH >HG ;RWLILFDWLRQ ?\VWHP% @KH V\VWHP LQFOXGHV IRXU RXWGRRU ZDUQLQJ VLUHQV ZLWK WZR$

ZD\ DFWLYDWLRQ DQG FRPSXWHUL]HG PRQLWRULQJ FDSDELOLW\% @KH V\VWHP LV GHVLJQHG WR DOHUW FLWL]HQV

SDUWLFLSDWLQJ LQ RXWVLGH DFWLYLWLHV RI LPSHQGLQJ KD]DUGV%

".QORSGJGPTKWG ;NCP a 2HYHORSPHQW RI WKH 1LW\^V 1RPSUHKHQVLYH =ODQ WR JXLGH WKH UHPDLQLQJ

JURZWK DQG GHYHORSPHQW RI WKH FRPPXQLW\%

"=VDFKWKTKQP CPF BQPKPI 9SFKPCPEGT <GWKTKQP a ASGDWH DQG UHZULWH RI DOO VXEGLYLVLRQ DQG ]RQLQJ

RUGLQDQFHV UHODWHG WR GHYHORSPHQW WR DVVXUH WKH\ DUH LQ OLQH ZLWK WKH 1RPSUHKHQVLYH =ODQ%

"4OCIKPI ;JCTG 44 a AWLOL]LQJ 8DVHUILFKH DQG WKH VWRUDJH YDXOW !VHUYHU"# GRFXPHQWV ZLOO EH VFDQQHG LQWR

HOHFWURQLF IRUPDW ZKLFK ZLOO DOORZ FRQVROLGDWLRQ DQG HDVH RI DFFHVV% =KDVH 77 FRQVLVWV RI LPDJLQJ

SHUPDQHQW UHFRUGV UHWDLQHG E\ WKH =ODQQLQJ DQG 2HYHORSPHQW 2LYLVLRQ LQFOXGLQJ DOO SHUPLWV% @KLV

SURFHVV VWUHDPOLQHV WKH UHFRUGV UHWHQWLRQ DQG UHWULHYDO SURFHVV# DOORZV IRU TXLFNHU DQG HDVLHU

JDWKHULQJ RI LQIRUPDWLRQ UHTXHVWV DQG HOLPLQDWHV WKH QHHG IRU DGGLWLRQDO SK\VLFDO VWRUDJH UHQWDO%
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.CRKUCN 4ORSQWGOGPU ;SQISCO

;SQLGEU /GTESKRUKQPT

'%%*$%+

"=ZTUGO .CRCEKUZ ?RISCFGT CPF 1KDGS 9RUKET

?\VWHP 1DSDFLW\ ASJUDGH $ @KH FDSDFLW\ XSJUDGH LQFOXGHV WKH DGGLWLRQ RI ODUJHU KDUG GULYHV DQG

V\VWHP PHPRU\ SURYLGLQJ LQFUHDVHG VWRUDJH RI HOHFWURQLF UHFRUGV DQG JUHDWHU DFFHVV VSHHG RI

VWRUHG LQIRUPDWLRQ%

CLUHOHVV 4LGHOLW\ !C7$47" a 7QVWDOODWLRQ RI D ZLUHOHVV ILGHOLW\ !C7$47" V\VWHP# ZKLFK SURYLGHV

FRPPXQLFDWLRQ EHWZHHQ DOO ILHOG SHUVRQQHO DQG VWDII KRXVHG LQ 1LW\ IDFLWLWLHV LQFOXGLQJ =XEOLF ?DIHW\#

=XEOLF CRUNV# DQG =DUNV DQG >HFUHDWLRQ YLD D UHPRWH ZLUHOHVV FRQQHFWLRQ%

4LEHU <SWLFV a 7QVWDOODWLRQ RI D ILEHU RSWLF FDEOH WR SURYLGH D KLJK VSHHG# VHFXUH QHWZRUN FRQQHFWLRQ

EHWZHHQ 1LW\ 6DOO DQG WKH =ROLFH 2HSDUWPHQW% @KH LQVWDOODWLRQ ZLOO IROORZ D SODQQHG GLUHFWLRQDO ERUH

IRU WKH (,` 8\QFKEXUJ ?DQLWDU\ ?HZHU SURMHFW XQGHU WKH 7$*,3 FRUULGRU%

"@GDTKUG /GWGNQROGPU a 2HVLJQ DQG GHYHORSPHQW RI WKH 1LW\^V ZHEVLWH WR DOORZ PRUH PRGHUQ

DSSHDUDQFH LQFOXGLQJ FRPSUHKHQVLYH XS WR GDWH LQIRUPDWLRQ DQG GDWD DV ZHOO DV HQKDQFH

LQWHUDFWLYH FDSDELOLW\%

";CSMT 7CTUGS ;NCP a 2HYHORS D =DUN ?\VWHP 9DVWHU =ODQ WR EH LQFRUSRUDWHG LQ WKH 1RPSUHKHQVLYH

=ODQ%

"@QQFT .GPUGS 0YRCPTKQP a >HQRYDWLRQ RI WKH CRRGV 1HQWHU IDFLOLW\ DGGLQJ *#-'' VTXDUH IHHW IRU WKH

H[SDQVLRQ RI FRPPXQLW\ PHHWLQJ VSDFH DQG WKH DGGLWLRQ RI D NLWFKHQ%

".QOOVPKUZ ;CSM 6KIJUPKPI @CSPKPI =ZTUGO a 7QVWDOODWLRQ RI D 8LJKWQLQJ =UHGLFWLRQ DQG CDUQLQJ

?\VWHP IRU WKH 1RPPXQLW\ =DUN ZKLFK ZLOO DOHUW FLWL]HQV RI WKH SRWHQWLDO GDQJHU EHIRUH DQ DFWXDO

OLJKWQLQJ VWULNH%

"=GEVSKUZ 6KIJUKPI CU ;CSMT a 7QVWDOODWLRQ RI OLJKWV DW DOO 1LW\ SDUNV WR DOORZ HYHQLQJ DQG QLJKW XVH%

?HFXULW\ OLJKWV DOVR DFW DV D GHWHUUHQW WR SRWHQWLDO YDQGDOLVP RI SDUN HTXLSPHQW%

".KUZ 3CNN =GEVSKUZ

4DFLOLW\ /FFHVV ?\VWHP a 7QVWDOODWLRQ RI DQ DXWRPDWHG IDFLOLW\ DFFHVV V\VWHP ZKLFK ZLOO UHSODFH WKH

FXUUHQW NH\ HQWU\ V\VWHP% @KLV V\VWHP ZLOO UHPRYH DFFHVVLELOLW\ RI IDFLOLWLHV WR VHSDUDWHG HPSOR\HHV

ZLWKRXW WKH UHTXLUHPHQW RI KDYLQJ GRRU ORFNV _UH$NH\HG`% 3PSOR\HH DFFHVV FDQ DOVR EH PRQLWRUHG

DQG UHVWULFWHG YLD SURJUDPPLQJ ZLWKLQ WKH V\VWHP%

?HFXULW\ a 7QVWDOODWLRQ RI JODVV GLYLGHUV DW FRXQWHUV IRU 9XQLFLSDO 1RXUW# AWLOLW\ 0LOOLQJ# =HUPLWWLQJ# DQG

1RGH 3QIRUFHPHQW WR HQKDQFH HPSOR\HH VHFXULW\% 7QVWDOODWLRQ RI D PHWDO GHWHFWRU IRU XVH GXULQJ

9XQLFLSDO 1RXUW VHVVLRQV DV ZHOO DV RWKHU PHHWLQJV ZLWK WKH SRWHQWLDO RI VDIHW\ FRQFHUQV%

".KUZ 3CNN 4ORSQWGOGPUT

1LW\ 6DOO /XGLR BLVXDO & 1RXQFLO 1KDPEHUV a >HSODFH WKH DQWLTXDWHG VRXQG V\VWHP LQ WKH 1RXQFLO

1KDPEHUV ZLWK DQ DXGLR V\VWHP ZKLFK HOLPLQDWHV _IHHGEDFN` GXULQJ 1RXQFLO DQG RWKHU PHHWLQJV%

=URYLGH WHFKQRORJ\ ZLWK WKH FDSDELOLW\ WR DOORZ GHYHORSHUV DQG VWDII WR SUHVHQW YLVXDO LQIRUPDWLRQ WR

1RXQFLO DQG DXGLHQFH LQFOXGLQJ 5HRJUDSKLF 7QIRUPDWLRQ ?\VWHP !57?" DQG RWKHU SUHVHQWDWLRQ

PHGLD%

/WULXP a =URYLGH ODUJH VFUHHQ PRQLWRUV LQ WKH /WULXP DUHD RI 1LW\ 6DOO WR GLVSOD\ XSGDWHV DQG

LPSRUWDQW VFKHGXOHV LQFOXGLQJ 1RXQFLO PHHWLQJV DQG DJHQGDV# DV ZHOO DV# FRPPXQLW\ HYHQWV

VSRQVRUHG E\ WKH =DUNV DQG >HFUHDWLRQ DQG RWKHU GHSDUWPHQWV%

4XUQLWXUH a >HSODFH WDEOHV DQG FKDLUV LQ 1RXQFLO 1KDPEHUV DQG 1RXQFLO CRUNVHVVLRQ >RRP%
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,*! IK^O\VSXO # +@; FKXU /&,,-&*** ' ' ' ' /&,,-&***

CK\U\SNQO E^ IK^O\VSXO $9@ ,+2+ ^Y @OKNYa`SOa% +&*30&*** ' ' ' ' +&*30&***

E 6Y\SX^R E^ IK^O\VSXO $?KUO ERK\YX ^Y =<'-/% -0,&*** ' ' ' ' -0,&***

+,! IK^O\VSXO CK\U\SNQO $9@ ,+2+ ^Y EMOXSM% ' /,,&*** ' ' ' /,,&***

8bZKXN ?KUO ERK\YX C_WZ E^K^SYX # +@; FKXU ' .&1,/&*** ' ' .&1,/&***

+0! # +,! IK^O\VSXO 9@ ,.33 $?KUO ERK\YX ^Y 7O\Lc% ' ' ' +&/1/&*** ' +&/1/&***

7YLL] DYKN =WZ\Y`OWOX^] ' ' ' +3*&*** ' +3*&***

+,! IK^O\VSXO ERKNc ERY\O] ^Y ERKNc DO]^ ' ' ' ' /1*&*** /1*&***

+,! IK^O\VSXO 6YXXOM^SYX $?KUO ERK\YX ^Y 6R_\MR% ' ' ' ' .+2&*** .+2&***

FY^KV IK^O\ Ec]^OW =WZ\Y`OWOX^] 0&02+&***" /,,&***" .&1,/&***" +&10/&***" 322&***" +.&02+&***"

7&45)7&5)3 4845)/ ,/2316)/)054

E8 7OX^YX 5K]SX ?SP^ E^K^SYX # EKXS^K\c EOaO\ =WZ` ,&//1&*** ' ' ' ' ,&//1&***

AOa (- @;7 ?SP^ E^K^SYX $ISX]^YX% ' ' /12&*** ' ' /12&***

>OX]SXQ^YX 8]^K^O] ?SP^ E^K^SYX 8bZKX]SYX ' ' ' ,&+**&*** ' ,&+**&***

AOa (- @;7 ?SP^ E^K^SYX $EY_^RaO]^% ' ' ' ,&0,/&*** ' ,&0,/&***

FY^KV IK]^OaK^O\ Ec]^OW =WZ\Y`OWOX^] ,&//1&***" '" /12&***" .&1,/&***" '" 1&20*&***"

(3&,0&+) 4845)/ ,/2316)/)054

=<'-/ GZ]^\OKW 7\KSXKQO =WZ\Y`OWOX^] 3-1&*** ' ' ' ' 3-1&***

CK\U\SNQO E^\OO^ $9@ ,+2+ ^Y @OKNYa`SOa% ,3*&*** ' ' ' ' ,3*&***

EY_^R 6Y\SX^R E^\OO^ $?KUO ERK\YX ^Y =<'-/% .,,&*** ' ' ' ' .,,&***

?cXMRL_\Q'<SVV]SNO =WZ\Y`OWOX^] ' .3&*** ' ' ' .3&***

6VSPP BKU)FYaO\ DSNQO =WZ\Y`OWOX^] ' +,,&*** ' ' ' +,,&***

@KXMRO]^O\ IKc =WZ\Y`OWOX^] $5\cKX^ ^Y E7% ' ' ,.&*** ' ' ,.&***

7YLL] DYKN DOQSYXKV 7O^OX^SYX CYXN ' ' +&+.*&*** ' ' +&+.*&***

=<'-/ DOQSYXKV 7O^OX^SYX CYXN ' ' ' ,&1,1&*** ' ,&1,1&***

DON BKU 7\S`O =WZ\Y`OWOX^] ' ' ' 1-&*** ' 1-&***

7YLL] DYKN =WZ\Y`OWOX^] ' ' ' -1,&*** ' -1,&***

FY^KV 7\KSXKQO Ec]^OW =WZ\Y`OWOX^] +&0.3&***" +1+&***" +&+0.&***" -&+1,&***" '" 0&+/0&***"

'&2,5&. ,/2316)/)05 231+3&/
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$""%!$"#$

*,6) 8)&3

453))5 ,/2316)/)054

CK\U\SNQO E^\OO^ $9@ ,+2+ ^Y @OKNYa`SOa% +&3,2&*** ' ' ' ' +&3,2&***

EY_^R 6Y\SX^R E^\OO^ $?KUO ERK\YX ^Y =<'-/% +&..0&*** ' ' ' ' +&..0&***

E^\OO^ =WZ\Y`OWOX^] ' +&***&*** +&***&*** ' +&***&*** -&***&***

7YLL] DYKN =WZ\Y`OWOX^] ' ' ' ,&+.,&*** ' ,&+.,&***

FY^KV E^\OO^ =WZ\Y`OWOX^] -&-1.&***" +&***&***" +&***&***" ,&+.,&***" +&***&***" 2&/+0&***"

&.. ()2&35/)05&. 231-)'54

8WO\QOXMc ES\OX] +**&*** ' ' ' ' +**&***

6YWZ\OROX]S`O CVKX ,**&*** ' ' ' ' ,**&***

E_LNS`S]SYX # JYXSXQ B\NSXKXMO] DO`S]SYX +/*&*** ' ' ' ' +/*&***

=WKQSXQ CRK]O == $CVKXXSXQ # CO\WS^^SXQ% 3/&*** ' ' ' ' 3/&***

Ec]^OW 6KZKMS^c GZQ\KNO] # 9SLO\ BZ^SM] ,+1&*** ' ' ' ' ,+1&***

IOL]S^O 7O`OVYZWOX^ +**&*** ' ' ' ' +**&***

CK\U] @K]^O\ CVKX .*&*** .*&***

IYYN] 6OX^O\ 8bZKX]SYX 01/&*** ' ' ' ' 01/&***

6YWW_XS^c CK\U ?SQR^XSXQ IK\XSXQ Ec]^OW ,/&*** ' ' ' ' ,/&***

EOM_\S^c ?SQR^SXQ K^ CK\U] ./&*** ' ' ' ' ./&***

6S^c <KVV EOM_\S^c 0+&*** ' ' ' ' 0+&***

6S^c <KVV =WZ\Y`OWOX^] -//&*** ' ' ' ' -//&***

@OKNYa`SOa CK\U CYXN DOMYX]^\_M^SYX ' +/*&*** ' ' ' +/*&***

6YWW_XS^c CK\U CRK]O === ' +&*2/&*** ' ' ' +&*2/&***

IYYN] 6OX^O\ 9_\XSX^_\O # 8[_SZWOX^ ' -/&*** ' ' ' -/&***

C_LVSM EKPO^c HORSMVO HSNOY 6KWO\K] # 7S]ZK^MR ' ,**&*** ' ' ' ,**&***

FOMRXYVYQSMKV Ec]^OW GZQ\KNO] ' +,/&*** +.*&*** +**&*** +/*&*** /+/&***

8WO\QOXMc @KXKQOWOX^ F\KSXSXQ DYYW ' ' 2/&*** ' ' 2/&***

C_LVSM EKPO^c DOMY\N] # 6YWW_XSMK^SYX @QW^ ' ' ' +1*&*** ' +1*&***

7O`OVYZWOX^ CVKX GZNK^O ^Y 5_SVNY_^ ' ' ' +**&*** ' +**&***

=WKQSXQ CRK]O === $C_LVSM EKPO^c # G^SVS^c 5SVVSXQ% ' ' ' /*&*** ' /*&***

6S^c 9KMSVS^SO] ' ' ' ' -/*&*** -/*&***

FY^KV 4VV 7OZK\^WOX^KV C\YTOM^] ,&*0-&***" +&/3/&***" ,,/&***" .,*&***" /**&***" .&2*-&***"

FY^KV 6KZS^KV =WZ\Y`OWOX^ C\YQ\KW +0&-,.&***" -&,22&***" 1&03,&***" +,&,,.&***" ,&.22&***" .,&*+0&***"
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,AFAI>D (CKN .FBGIE>KCGF&

<]`[ ]T =]dS`\[S\b 8]c\QWZ)CO\OUS`

9ObS ]T ?\Q]`^]`ObW]\ HS^bS[PS` -5( -52,

6R]^bW]\ ]T O[S\RSR 8Wbg 8VO`bS` COg 2( -555

Dc[PS` ]T ;[^Z]gSSa %SfQZcRW\U BOYS 8WbWSa <W`S FS`a]\\SZ & -.1

6`SO W\ H_cO`S CWZSa 3*4,

F]^cZObW]\ %D8I8E= SabW[ObS& -5(01,

5A?IA>KCGF&

Dc[PS` ]T FO`Ya -0

Dc[PS` ]T GSQ`SObW]\ 8S\bS`a .

FO`Y 6Q`SOUS -4.*/-

H^]`ba <WSZRa -/

I`OWZa %[WZSa& -.

+CIA 4IGKA?KCGF&

Dc[PS` ]T HbObW]\a .

Dc[PS` ]T 8S`bWTWSR <W`STWUVbS`a .5

4GDC?A 4IGKA?KCGF&

Dc[PS` ]T HbObW]\a .

Dc[PS` ]T He]`\ ETTWQS`a .3

1LFC?CH>D ;>KAI )AH>IKEAFK&

Dc[PS` ]T 8cab][S`a 2(221

6dS`OUS C]\bVZg GSaWRS\bWOZ 8]\ac[^bW]\ 2(2,, UOZZ]\a

CWZSa ]T eObS` [OW\a -,/ [WZSa

1LFC?CH>D ;>JKAM>KAI )AH>IKEAFK&

Dc[PS` ]T 8cab][S`a 2(0-4

CWZSa ]T LOabSeObS` COW\ 51 [WZSa
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67H IM ?\dSab]` BF /(3-,(5/0 /(3-,(5/0

8]ZZW\ 8]c\bg ;_cW^[S\b BI9 /(12-(,11 /(12-(,11

LF 8]`WbV >]ZRW\Ua BB8 ;bOZ /(1,0(0-- /(1,0(0--

9SabW\g 9OZZOa BF F+H /(0.2(01/ /(0.2(01/
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GRO 5XX_KV D\YQ\KW YP FO\`SMO] MYX^KSX] ]ZOMSKVSdON KXN ^OMRXSMKV ^O\WSXYVYQc ^RK^ S] _XS[_O ^Y
Z_LVSM PSXKXMO KXN L_NQO^SXQ) GY K]]S]^ ^RO \OKNO\ YP ^RS] NYM_WOX^ SX _XNO\]^KXNSXQ ^RO]O ^O\W]' K
L_NQO^ QVY]]K\c RK] LOOX SXMV_NON SX ^RO NYM_WOX^)

%;;JM8D &8KAK$ GRO LK]S] YP KMMY_X^SXQ _XNO\ aRSMR ^\KX]KM^SYX] K\O \OMYQXSdON aROX ^ROc YMM_\'
\OQK\NVO]] YP ^RO ^SWSXQ YP \OVK^ON MK]R PVYa])

%;;JM=< )OH=FK=K$ 9bZOX]O] SXM_\\ON L_^ XY^ N_O _X^SV K VK^O\ NK^O)

%<EAFAKLJ8LAN= 3J8FK>=J$ 5X SX^O\P_XN ^\KX]PO\ NO]SQXON ^Y \OMY`O\ <OXO\KV ;_XN ObZOXNS^_\O]
MYXN_M^ON YX LORKVP YP D\YZ\SO^K\c P_XN])

%< 58DGJ=E 38O=K$ !'MJJ=FL" 5VV Z\YZO\^c' \OKV' ZO\]YXKV' ^KXQSLVO' SX^KXQSLVO' KXXObK^SYX]' KNNS^SYX]'

KXN SWZ\Y`OWOX^] ^Y Z\YZO\^c VYMK^ON aS^RSX ^RO ^KbSXQ _XS^e] T_\S]NSM^SYX' aRSMR K\O ]_LTOM^ ^Y
^KbK^SYX YX ?KX_K\c , YP ^RO M_\\OX^ PS]MKV cOK\) 9KMR cOK\' Lc Y\NSXKXMO' ^RO 7S^c 7Y_XMSV
ObOWZ^] ^KbO] YX K_^YWYLSVO] KXN Y^RO\ S^OW] P\YW ^RO ^Kb VO`c) ;YVVYaSXQ ^RO PSXKV ZK]]KQO YP
^RO KZZ\YZ\SK^SYX] Y\NSXKXMO' 7S^c 7Y_XMSV ]O^] ^RO ^Kb \K^O KXN VO`c PY\ ^RO PS]MKV cOK\ LOQSXXSXQ
CM^YLO\ , KXN MYX^SX_SXQ ^R\Y_QR ^RO PYVVYaSXQ FOZ^OWLO\ .+^R)

%< 58DGJ=E 38O=K$ !(=DAFIM=FL" 5VV ^KbO] K\O N_O YX \OMOSZ^ YP LSVV KXN K\O NOVSX[_OX^ SP XY^ ZKSN
LOPY\O ;OL\_K\c , YP ^RO PS]MKV cOK\ SX aRSMR ^ROc K\O SWZY]ON' ObMOZ^ aROX ^RO ^KbSXQ _XS^
ZY]^ZYXO] ^RO NOVSX[_OXMc NK^O N_O ^Y VK^O WKSVSXQ YP ^Kb LSVV] Y\ ]_MMO]]P_V \YVVLKMU OVOM^SYX])

%< 58DGJ=E 38O=K$ !0=F8DLP 8F< AFL=J=KL" 5 NOVSX[_OX^ ^Kb SXM_\] K ZOXKV^c YP ]Sb ZO\MOX^ %1#& YP ^RO
KWY_X^ YP ^RO ^Kb PY\ ^RO PS\]^ MKVOXNK\ WYX^R S^ S] NOVSX[_OX^' ZV_] YXO ZO\MOX^ %,#& PY\ OKMR
KNNS^SYXKV WYX^R Y\ ZY\^SYX YP ^RO WYX^R ^RO ^Kb \OWKSX] _XZKSN Z\SY\ ^Y ?_Vc , YP ^RO cOK\ SX
aRSMR S^ LOMYWO] NOVSX[_OX^) =YaO`O\' ^RO NOVSX[_OX^ ^Kb YX ?_Vc , SXM_\] K ^Y^KV ZOXKV^c YP
^aOV`O ZO\MOX^ %,-#& YP ^RO KWY_X^ YP ^RO NOVSX[_OX^ ^Kb aS^RY_^ \OQK\N ^Y ^RO X_WLO\ YP
WYX^R] ^RO ^Kb RK] LOOX NOVSX[_OX^)

%HHJGHJA8LAGF$ 5 VOQKV K_^RY\SdK^SYX Q\KX^ON Lc K QY`O\XSXQ LYNc ^Y WKUO ObZOXNS^_\O] KXN ^Y SXM_\
YLVSQK^SYX] PY\ ]ZOMSPSM Z_\ZY]O])

%HHJGHJA89D= *MF< &8D8F;=$ GRO MK]R \OWKSXSXQ P\YW ^RO Z\SY\ cOK\ aRSMR S] K`KSVKLVO PY\
KZZ\YZ\SK^SYX KXN ObZOXNS^_\O SX ^RO M_\\OX^ cOK\)

%HHJGHJA8LAGF /J<AF8F;=$ GRO YPPSMSKV OXKM^WOX^ Lc ^RO 7S^c 7Y_XMSV ^Y O]^KLVS]R VOQKV K_^RY\S^c PY\

7S^c YPPSMSKV] ^Y YLVSQK^O KXN ObZOXN \O]Y_\MO])

%KK=KK=< 58DM8LAGF$ 5 `KV_O ^RK^ S] O]^KLVS]RON PY\ \OKV Y\ ZO\]YXKV Z\YZO\^c PY\ _]O K] K LK]S] PY\
VO`cSXQ Z\YZO\^c ^KbO]) %BY^O3 D\YZO\^c `KV_O] K\O O]^KLVS]RON Lc ^RO 8OX^YX 7OX^\KV 5ZZ\KS]KV
8S]^\SM^)&

&8D8F;=< &M<?=L$ 5 L_NQO^ SX aRSMR O]^SWK^ON \O`OX_O] O[_KV O]^SWK^ON ObZOXNS^_\O])

&GF<$ 5 a\S^^OX Z\YWS]O ^Y ZKc K ]_W YP WYXOc YX K ]ZOMSPSM NK^O K^ K ]ZOMSPSON SX^O\O]^ \K^O) GRO

SX^O\O]^ ZKcWOX^] KXN ^RO \OZKcWOX^ YP ^RO Z\SXMSZKV K\O NO^KSVON SX K LYXN Y\NSXKXMO) GRO
WY]^ MYWWYX ^cZO] YP LYXN] K\O QOXO\KV YLVSQK^SYX KXN \O`OX_O LYXN]) GRO]O K\O WY]^
P\O[_OX^Vc _]ON PY\ MYX]^\_M^SYX YP VK\QO MKZS^KV Z\YTOM^]' ]_MR K] L_SVNSXQ]' ]^\OO^] KXN L\SNQO])
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&M<?=L$ 5 ZVKX YP PSXKXMSKV YZO\K^SYX OWLYNcSXQ KX O]^SWK^O YP Z\YZY]ON ObZOXNS^_\O] PY\ K QS`OX
ZO\SYN KXN ^RO Z\YZY]ON WOKX] YP PSXKXMSXQ ^ROW) H]ON aS^RY_^ KXc WYNSPSO\' ^RO ^O\W _]_KVVc
SXNSMK^O] K PSXKXMSKV ZVKX PY\ K ]SXQVO PS]MKV cOK\) GRO ^O\W !L_NQO^! S] _]ON SX ^aY ]OX]O] SX
Z\KM^SMO) FYWO^SWO] S^ NO]SQXK^O] ^RO PSXKXMSKV ZVKX Z\O]OX^ON ^Y ^RO QY`O\XSXQ LYNc PY\
KNYZ^SYX KXN ]YWO^SWO] ^RO PSXKXMSKV ZVKX PSXKVVc KZZ\Y`ON Lc ^RK^ LYNc) >^ S] _]_KVVc XOMO]]K\c
^Y ]ZOMSPc aRO^RO\ ^RO L_NQO^ _XNO\ MYX]SNO\K^SYX S] Z\OVSWSXK\c KXN ^OX^K^S`O Y\ aRO^RO\ S^ RK]
LOOX KZZ\Y`ON Lc ^RO QY`O\XSXQ LYNc)

&M<?=L %<BMKLE=FLK$ 5 VOQKV Z\YMON_\O _^SVSdON Lc ^RO 7S^c ]^KPP KXN 7S^c 7Y_XMSV ^Y \O`S]O K L_NQO^

KZZ\YZ\SK^SYX) GRO 7S^c YP 7Y\SX^R$] 7RK\^O\ \O[_S\O] 7S^c 7Y_XMSV KZZ\Y`KV ^R\Y_QR ^RO KNYZ^SYX
YP K ]_ZZVOWOX^KV KZZ\YZ\SK^SYX Y\NSXKXMO %aRSMR ]ZOMSPSO] LY^R ^RO ]Y_\MO YP \O`OX_O KXN ^RO
KZZ\YZ\SK^O ObZOXNS^_\O KMMY_X^& PY\ KXc SX^\K(P_XN KNT_]^WOX^]) 7S^c ]^KPP RK] ^RO Z\O\YQK^S`O
^Y KNT_]^ ObZOXNS^_\O] aS^RSX K NOZK\^WOX^KV L_NQO^)

&M<?=L '8D=F<8J$ GRO ]MRON_VO YP UOc NK^O] Y\ WSVO]^YXO]' aRSMR ^RO 7S^c NOZK\^WOX^] PYVVYa SX ^RO
Z\OZK\K^SYX' KNYZ^SYX' KXN KNWSXS]^\K^SYX YP ^RO L_NQO^)

&M<?=L (G;ME=FL$ GRO SX]^\_WOX^ _]ON Lc ^RO YZO\K^SYXKV K_^RY\S^c ^Y Z\O]OX^ K MYWZ\OROX]S`O
PSXKXMSKV Z\YQ\KW ^Y ^RO 7S^c 7Y_XMSV)

&M<?=L .=KK8?=$ GRO YZOXSXQ ]OM^SYX YP ^RO L_NQO^' aRSMR Z\Y`SNO] ^RO 7S^c 7Y_XMSV KXN ^RO Z_LVSM
aS^R K QOXO\KV ]_WWK\c YP ^RO WY]^ SWZY\^KX^ K]ZOM^] YP ^RO L_NQO^' MRKXQO] P\YW ^RO M_\\OX^
KXN Z\O`SY_] PS]MKV cOK\]' KXN ^RO `SOa] KXN \OMYWWOXNK^SYX] YP ^RO 7S^c AKXKQO\)

&M<?=L=< *MF<K$ ;_XN] ^RK^ K\O ZVKXXON PY\ MO\^KSX _]O] L_^ RK`O XY^ LOOX PY\WKVVc Y\ VOQKVVc
KZZ\YZ\SK^ON Lc ^RO QY`O\XSXQ LYNc)

'8HAL8D ,EHJGN=E=FLK$ 5 ZO\WKXOX^ KNNS^SYX ^Y ^RO MS^ce] K]]O^]' SXMV_NSXQ ^RO NO]SQX' MYX]^\_M^SYX Y\

Z_\MRK]O YP VKXN' L_SVNSXQ] Y\ PKMSVS^SO]' Y\ WKTY\ \OXY`K^SYX] YP ^RO ]KWO)

'8K@ &8KAK$ 5 LK]S] YP KMMY_X^SXQ _XNO\ aRSMR ^\KX]KM^SYX] K\O \OMYQXSdON YXVc aROX MK]R MRKXQO]
RKXN])

'8K@ .8F8?=E=FL$ GRO WKXKQOWOX^ YP MK]R XOMO]]K\c ^Y ZKc PY\ QY`O\XWOX^ ]O\`SMO]' aRSVO
SX`O]^SXQ ^OWZY\K\c MK]R ObMO]]O] SX Y\NO\ ^Y OK\X SX^O\O]^ \O`OX_O) 7K]R WKXKQOWOX^ \OPO\] ^Y
^RO KM^S`S^SO] YP PY\OMK]^SXQ ^RO SXPVYa] KXN Y_^PVYa] YP MK]R' WYLSVSdSXQ MK]R ^Y SWZ\Y`O S^]
K`KSVKLSVS^c PY\ SX`O]^WOX^' O]^KLVS]RSXQ KXN WKSX^KSXSXQ LKXUSXQ \OVK^SYX]RSZ]' KXN SX`O]^SXQ P_XN]
SX Y\NO\ ^Y KMRSO`O ^RO RSQRO]^ SX^O\O]^ KXN \O^_\X K`KSVKLVO PY\ ^OWZY\K\c MK]R LKVKXMO])

'GKL$ %,& GRO KWY_X^ YP WYXOc Y\ Y^RO\ MYX]SNO\K^SYX ObMRKXQON PY\ Z\YZO\^c Y\ ]O\`SMO])
%-& 9bZOX]O)

'GKL %;;GMFLAF?$ GRK^ WO^RYN YP KMMY_X^SXQ' aRSMR Z\Y`SNO] PY\ K]]OWLVSXQ KXN \OMY\NSXQ YP KVV ^RO
OVOWOX^] YP MY]^ SXM_\\ON ^Y KMMYWZVS]R K Z_\ZY]O' ^Y MK\\c YX KX KM^S`S^c Y\ YZO\K^SYX' Y\ ^Y
MYWZVO^O K _XS^ YP aY\U Y\ K ]ZOMSPSM TYL)

'MJJ=FL 38O=K$ GKbO] ^RK^ K\O VO`SON KXN N_O aS^RSX YXO cOK\)

(=9L 2=JNA;=K$ GRO 7S^c$] YLVSQK^SYX ^Y ZKc ^RO Z\SXMSZKV KXN SX^O\O]^ YP KVV LYXN] KXN Y^RO\ NOL^
SX]^\_WOX^] KMMY\NSXQ ^Y K Z\O(NO^O\WSXON ZKcWOX^ ]MRON_VO)

(=>A;AL$ %,& GRO ObMO]] YP ^RO VSKLSVS^SO] YP K P_XN Y`O\ S^] K]]O^]) %-& GRO ObMO]] YP ObZOXNS^_\O] Y`O\
\O`OX_O] N_\SXQ KX KMMY_X^SXQ ZO\SYN4 Y\' SX ^RO MK]O YP Z\YZ\SO^K\c P_XN]' ^RO ObMO]] YP ObZOX]O
Y`O\ SXMYWO N_\SXQ KX KMMY_X^SXQ ZO\SYN)
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(=DAFIM=FL 38O=K$ GKbO] ^RK^ \OWKSX _XZKSN YX KXN KP^O\ ^RO NK^O YX aRSMR K ZOXKV^c PY\
XYX(ZKcWOX^ S] K^^KMRON)

(=H8JLE=FL$ 5X Y\QKXSdK^SYXKV _XS^' aRSMR RK] ^RO \O]ZYX]SLSVS^c YP Z\Y`SNSXQ Z\YQ\KW]' KM^S`S^SO]' KXN
P_XM^SYX] SX K \OVK^ON PSOVN)

(=HJ=;A8LAGF$ GRO Z\YMO]] YP O]^SWK^SXQ KXN \OMY\NSXQ ^RO VY]^ _]OP_VXO]]' ObZS\ON _]OP_V VSPO Y\
NSWSX_^SYX YP ]O\`SMO P\YW K PSbON K]]O^ ^RK^ MKXXY^ Y\ aSVV XY^ LO \O]^Y\ON Lc \OZKS\ KXN aSVV LO
\OZVKMON) GRO MY]^ YP ^RO PSbON K]]O^$] VY]^ _]OP_VXO]] S] ^RO NOZ\OMSK^SYX Y\ ^RO MY]^ ^Y \O]O\`O SX
Y\NO\ ^Y \OZVKMO ^RO S^OW K^ ^RO OXN YP S^] _]OP_V VSPO)

(ANAKAGF$ 5X KNWSXS]^\K^S`O ]OQWOX^ YP ^RO 7S^c' aRSMR SXNSMK^O] WKXKQOWOX^ \O]ZYX]SLSVS^c PY\ KX
YZO\K^SYX Y\ K Q\Y_Z YP \OVK^ON KM^S`S^SO] aS^RSX K P_XM^SYXKV K\OK) 8S`S]SYX] K\O ^RO LK]SM _XS^] YP
^RO L_NQO^ _ZYX aRSMR NOZK\^WOX^] K\O MYWZY]ON)

)F;ME9J8F;=K$ 7YWWS^WOX^] \OVK^ON ^Y _XZO\PY\WON %ObOM_^Y\c& MYX^\KM^] PY\ QYYN] Y\ ]O\`SMO])

)FL=JHJAK= *MF<$ 5 P_XN O]^KLVS]RON ^Y KMMY_X^ PY\ YZO\K^SYX] %K& ^RK^ K\O PSXKXMON KXN YZO\K^ON SX K
WKXXO\ ]SWSVK\ ^Y Z\S`K^O L_]SXO]] OX^O\Z\S]O]((aRO\O ^RO SX^OX^ YP ^RO QY`O\XSXQ LYNc S] ^RK^ ^RO
MY]^] %ObZOX]O]' SXMV_NSXQ NOZ\OMSK^SYX& PY\ Z\Y`SNSXQ QYYN] Y\ ]O\`SMO] ^Y ^RO QOXO\KV Z_LVSM YX K
MYX^SX_SXQ LK]S] LO PSXKXMON Y\ \OMY`O\ON Z\SWK\SVc ^R\Y_QR _]O\ MRK\QO]4 Y\ %L& aRO\O ^RO
QY`O\XSXQ LYNc RK] NOMSNON ^RK^ ZO\SYNSM NO^O\WSXK^SYX YP \O`OX_O] OK\XON' ObZOX]O] SXM_\\ON'
KXN*Y\ XO^ SXMYWO S] KZZ\YZ\SK^O PY\ MKZS^KV WKSX^OXKXMO' Z_LVSM ZYVSMc' WKXKQOWOX^ MYX^\YV'
KMMY_X^KLSVS^c' Y\ Y^RO\ Z_\ZY]O]) 9bKWZVO] YP 9X^O\Z\S]O ;_XN] K\O ^RY]O PY\ aK^O\' QK]' KXN
OVOM^\SM _^SVS^SO]4 ]aSWWSXQ ZYYV]4 KS\ZY\^]4 ZK\USXQ QK\KQO]4 KXN ^\KX]S^ ]c]^OW])

)OH=F<ALMJ=$ GRS] ^O\W \OPO\] ^Y ^RO Y_^PVYa YP P_XN] ZKSN Y\ ^Y LO ZKSN PY\ KX K]]O^ YL^KSXON Y\ QYYN]
KXN ]O\`SMO] YL^KSXON \OQK\NVO]] YP aROX ^RO ObZOX]O S] KM^_KVVc ZKSN) GRS] ^O\W KZZVSO] ^Y KVV
P_XN]) BY^O3 5X OXM_WL\KXMO S] XY^ KX ObZOXNS^_\O) 5X OXM_WL\KXMO \O]O\`O] P_XN] ^Y LO
ObZOXNON)

)OH=FK=K$ 7RK\QO] SXM_\\ON %aRO^RO\ ZKSN SWWONSK^OVc Y\ _XZKSN& PY\ YZO\K^SYX' WKSX^OXKXMO'

SX^O\O]^ KXN Y^RO\ MRK\QO])

*AK;8D 7=8J$ GRO ^SWO ZO\SYN NO]SQXK^ON Lc ^RO 7S^c ]SQXSPcSXQ ^RO LOQSXXSXQ KXN OXNSXQ ZO\SYN PY\
\OMY\NSXQ PSXKXMSKV ^\KX]KM^SYX]) GRO 7S^c YP 7Y\SX^R RK] ]ZOMSPSON CM^YLO\ , ^Y FOZ^OWLO\ .+ K]
S^] PS]MKV cOK\)

*AO=< %KK=LK$ 5]]O^] YP K VYXQ(^O\W MRK\KM^O\ aRSMR K\O SX^OXNON ^Y MYX^SX_O ^Y LO ROVN Y\ _]ON' ]_MR
K] VKXN' L_SVNSXQ]' SWZ\Y`OWOX^] Y^RO\ ^RKX L_SVNSXQ]' WKMRSXO\c KXN O[_SZWOX^)

*J8F;@AK= *==$ GRS] S] K MRK\QO ZKSN PY\ ^RO _]O YP 7S^c ]^\OO^] KXN Z_LVSM \SQR^ YP aKc KXN S] SX VSO_ YP KVV
Y^RO\ W_XSMSZKV MRK\QO]' POO]' ]^\OO^ \OX^KV]' ZSZO ^KbO] Y\ \OX^KV]' OK]OWOX^ Y\ Y^RO\ VSUO P\KXMRS]O
POO]' SX]ZOM^SYX]' POO]' KXN*Y\ MRK\QO] YP O`O\c USXN ObMOZ^ YXVc 5N IKVY\OW KXN ]ZOMSKV
K]]O]]WOX^ ^KbO] PY\ Z_LVSM SWZ\Y`OWOX^] %O)Q)' QK]' ^OVOZRYXO' KXN MKLVO GI&)

*MDD#LAE= )IMAN8D=FL !*3)"$ 5 _XS^ YP WOK]_\O LK]ON YX ^RO X_WLO\ YP RY_\] ^RK^ KX OWZVYcOO aY\U]
N_\SXQ ^RO PS]MKV cOK\) CXO ;G9 S] O[_KV ^Y -+2+ RY_\])

*MF;LAGF$ 5 Q\Y_Z YP \OVK^ON KM^S`S^SO] KSWON K^ KMMYWZVS]RSXQ K WKTY\ ]O\`SMO Y\ \OQ_VK^Y\c Z\YQ\KW
PY\ aRSMR K QY`O\XWOX^ S] \O]ZYX]SLVO)

*MF<$ 5X KMMY_X^SXQ OX^S^c ^RK^ RK] K ]O^ YP ]OVP(LKVKXMSXQ KMMY_X^] KXN ^RK^ \OMY\N] KVV PSXKXMSKV
^\KX]KM^SYX] PY\ ]ZOMSPSM KM^S`S^SO] Y\ QY`O\XWOX^ P_XM^SYX]) 9SQR^ MYWWYXVc _]ON P_XN] SX Z_LVSM
KMMY_X^SXQ K\O3 QOXO\KV P_XN' ]ZOMSKV \O`OX_O P_XN]' NOL^ ]O\`SMO P_XN]' MKZS^KV Z\YTOM^ P_XN]'
OX^O\Z\S]O P_XN]' ^\_]^ KXN KQOXMc P_XN]' SX^O\XKV ]O\`SMO P_XN]' KXN ]ZOMSKV K]]O]]WOX^ P_XN])
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*MF< &8D8F;=$ ;_XN LKVKXMO S] ^RO ObMO]] YP K]]O^] Y`O\ VSKLSVS^SO] KXN S] ^RO\OPY\O KV]Y UXYaX K]
]_\ZV_] P_XN])

+=F=J8D *MF<$ GRO P_XN _]ON ^Y KMMY_X^ PY\ KVV PSXKXMSKV \O]Y_\MO] ObMOZ^ ^RY]O \O[_S\ON ^Y LO
KMMY_X^ON PY\ SX KXY^RO\ P_XN)

+=F=J8D /9DA?8LAGF &GF<K$ 6YXN] ^RK^ PSXKXMO K `K\SO^c YP Z_LVSM Z\YTOM^]' ]_MR K] ]^\OO^]' L_SVNSXQ]'

KXN SWZ\Y`OWOX^]) GRO \OZKcWOX^ YP ^RO]O LYXN] S] _]_KVVc WKNO P\YW ^RO <OXO\KV 8OL^ FO\`SMO
;_XN' KXN ^RO]O LYXN] K\O LKMUON Lc ^RO P_VV PKS^R KXN M\ONS^ YP ^RO S]]_SXQ QY`O\XWOX^)

+=F=J8DDP %;;=HL=< %;;GMFLAF? 0JAF;AHD=K !+%%0"$ HXSPY\W WSXSW_W ]^KXNK\N] YP KXN Q_SNOVSXO] ^Y
PSXKXMSKV KMMY_X^SXQ KXN \OZY\^SXQ) GROc QY`O\X ^RO PY\W KXN MYX^OX^ YP ^RO LK]SM PSXKXMSKV
]^K^OWOX^] YP KX OX^S^c) GROc OXMYWZK]] ^RO MYX`OX^SYX]' \_VO]' KXN Z\YMON_\O] XOMO]]K\c ^Y
NOPSXO KMMOZ^ON KMMY_X^SXQ Z\KM^SMO K^ K ZK\^SM_VK\ ^SWO) GROc SXMV_NO XY^ YXVc L\YKN
Q_SNOVSXO] YP QOXO\KV KZZVSMK^SYX' L_^ KV]Y NO^KSVON Z\KM^SMO] KXN Z\YMON_\O]) GROc Z\Y`SNO K
]^KXNK\N Lc aRSMR ^Y WOK]_\O PSXKXMSKV Z\O]OX^K^SYX])

+GN=JFE=FL8D *MF<K$ GRY]O P_XN] ^R\Y_QR aRSMR WY]^ QY`O\XWOX^KV P_XM^SYX] ^cZSMKVVc K\O PSXKXMON)
GRO KM[_S]S^SYX' _]O KXN PSXKXMSKV \O]Y_\MO] KXN ^RO \OVK^ON M_\\OX^ VSKLSVS^SO] K\O KMMY_X^ON PY\
^R\Y_QR QY`O\XWOX^KV P_XN] %<OXO\KV' FZOMSKV EO`OX_O' <OXO\KV 8OL^ FO\`SMO&)

+J8FLK$ 7YX^\SL_^SYX] Y\ QSP^] YP MK]R Y\ Y^RO\ K]]O^] P\YW KXY^RO\ QY`O\XWOX^ ^Y LO _]ON Y\

ObZOXNON PY\ K ]ZOMSPSON Z_\ZY]O' KM^S`S^c' Y\ PKMSVS^c)

,F;GE=$ 5 ^O\W _]ON SX Z\YZ\SO^K\c P_XN ^cZO KMMY_X^SXQ ^Y \OZ\O]OX^ %,& \O`OX_O] Y\ %-& ^RO ObMO]]
YP \O`OX_O] Y`O\ ObZOX]O])

,FL=J>MF< 3J8FK>=JK$ 5WY_X^] ^\KX]PO\\ON P\YW YXO P_XN ^Y KXY^RO\ ^Y \OMY`O\ ^RO MRK\QO PY\
KNWSXS]^\K^S`O ]O\`SMO])

,FN=KLE=FLK$ FOM_\S^SO] KXN \OKV O]^K^O ROVN PY\ ^RO Z\YN_M^SYX YP \O`OX_O] SX ^RO PY\W YP SX^O\O]^'

NS`SNOXN]' \OX^KV]' Y\ VOK]O ZKcWOX^]) GRO ^O\W NYO] XY^ SXMV_NO PSbON K]]O^] _]ON SX
QY`O\XWOX^KV YZO\K^SYX])

-=NP$ %IO\L& GY SWZY]O ^KbO]' ]ZOMSKV K]]O]]WOX^]' Y\ ]O\`SMO MRK\QO] PY\ ^RO ]_ZZY\^ YP QY`O\XWOX^KV

KM^S`S^SO]) %BY_X& GRO ^Y^KV KWY_X^ YP ^KbO]' ]ZOMSKV K]]O]]WOX^]' Y\ ]O\`SMO MRK\QO] SWZY]ON Lc K
QY`O\XWOX^)

-GF?#3=JE (=9L$ 8OL^ aS^R K WK^_\S^c YP WY\O ^RKX YXO cOK\ KP^O\ ^RO NK^O YP S]]_KXMO)

.AO=< &=N=J8?= 38O$ 5 ^Kb SWZY]ON YX ^RO Q\Y]] \OMOSZ^] YP K @SMOX]OO PY\ ^RO ]KVO' Z\OZK\K^SYX' Y\
]O\`SMO YP WSbON LO`O\KQO] Y\ P\YW ^RO ]KVO YP SMO Y\ XYX(KVMYRYVSM LO`O\KQO] KXN MYX]_WON YX
^RO Z\OWS]O] YP ^RO ZO\WS^^OO)

.G<A>A=< %;;JM8D &8KAK$ GRO KMM\_KV LK]S] YP KMMY_X^SXQ KNKZ^ON ^Y ^RO QY`O\XWOX^KV P_XN ^cZO
]ZOXNSXQ WOK]_\OWOX^ PYM_]) HXNO\ S^' \O`OX_O] K\O \OMYQXSdON aROX ^ROc LOMYWO LY^R
!WOK]_\KLVO ! KXN !K`KSVKLVO ^Y PSXKXMO ObZOXNS^_\O] YP ^RO M_\\OX^ ZO\SYN)! 9bZOXNS^_\O] K\O
\OMYQXSdON aROX ^RO \OVK^ON P_XN VSKLSVS^c S] SXM_\\ON ObMOZ^ PY\ %,& SX`OX^Y\SO] YP WK^O\SKV] KXN
]_ZZVSO] aRSMR WKc LO MYX]SNO\ON ObZOXNS^_\O] OS^RO\ aROX Z_\MRK]ON Y\ aROX _]ON4 %-&
Z\OZKSN SX]_\KXMO KXN ]SWSVK\ S^OW] aRSMR XOON XY^ LO \OZY\^ON4 %.& KMM_W_VK^ON _XZKSN
`KMK^SYX' ]SMU ZKc' KXN Y^RO\ OWZVYcOO LOXOPS^ KWY_X^] aRSMR XOON XY^ LO \OMYQXSdON SX ^RO
M_\\OX^ ZO\SYN' L_^ PY\ aRSMR VK\QO\(^RKX(XY\WKV KMM_W_VK^SYX] W_]^ LO NS]MVY]ON SX ^RO XY^O] ^Y
^RO PSXKXMSKV ]^K^OWOX^]4 %/& SX^O\O]^ YX ]ZOMSKV K]]O]]WOX^ SXNOL^ONXO]] aRSMR WKc LO \OMY\NON
aROX N_O \K^RO\ ^RKX KMM\_ON' SP KZZ\YbSWK^OVc YPP]O^ Lc SX^O\O]^ OK\XSXQ] YX ]ZOMSKV K]]O]]WOX^
VO`SO]4 KXN %0& Z\SXMSZKV KXN SX^O\O]^ YX VYXQ(^O\W NOL^ aRSMR K\O QOXO\KVVc \OMYQXSdON aROX N_O)
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/H=J8LAF? &M<?=L$ DVKX] YP M_\\OX^ ObZOXNS^_\O] KXN ^RO Z\YZY]ON WOKX] YP PSXKXMSXQ ^ROW) GRO
KXX_KV YZO\K^SXQ L_NQO^ %Y\' SX ^RO MK]O YP ]YWO ]^K^O] QY`O\XWOX^]' ^RO LSOXXSKV YZO\K^SXQ
L_NQO^& S] ^RO Z\SWK\c WOKX] Lc aRSMR WY]^ YP ^RO PSXKXMSXQ KM[_S]S^SYX' ]ZOXNSXQ' KXN ]O\`SMO
NOVS`O\c KM^S`S^SO] YP K QY`O\XWOX^ K\O MYX^\YVVON) GRO _]O YP KXX_KV YZO\K^SXQ L_NQO^] S] _]_KVVc
\O[_S\ON Lc VKa) 9`OX aRO\O XY^ \O[_S\ON Lc VKa' RYaO`O\' KXX_KV YZO\K^SXQ L_NQO^] K\O
O]]OX^SKV ^Y ]Y_XN PSXKXMSKV WKXKQOWOX^ KXN ]RY_VN LO KNYZ^ON Lc O`O\c QY`O\XWOX^)

/H=J8LAF? )OH=FK=K$ ;_XN ObZOX]O] aRSMR K\O NS\OM^Vc \OVK^ON ^Y ^RO P_XN$] Z\SWK\c ]O\`SMO KM^S`S^SO])

/H=J8LAF? +J8FLK$ <\KX^] aRSMR K\O \O]^\SM^ON Lc ^RO Q\KX^Y\ ^Y YZO\K^SXQ Z_\ZY]O] Y\ aRSMR WKc LO
_]ON PY\ OS^RO\ MKZS^KV Y\ YZO\K^SXQ Z_\ZY]O] K^ ^RO NS]M\O^SYX YP ^RO Q\KX^OO)

/H=J8LAF? ,F;GE=$ GRO ObMO]] YP P_XN YZO\K^SXQ \O`OX_O] Y`O\ YZO\K^SXQ ObZOX]O])

/H=J8LAF? 1=N=FM=K$ ;_XN \O`OX_O]' aRSMR K\O NS\OM^Vc \OVK^ON ^Y ^RO P_XN$] Z\SWK\c ]O\`SMO KM^S`S^SO])
GROc MYX]S]^ Z\SWK\SVc YP _]O\ MRK\QO] PY\ ]O\`SMO])

/J<AF8F;=$ 5 PY\WKV VOQS]VK^S`O OXKM^WOX^ Lc ^RO QY`O\XSXQ LYK\N YP K W_XSMSZKVS^c) >P S^ S] XY^ SX
MYXPVSM^ aS^R KXc RSQRO\ PY\W YP VKa' ]_MR K] K ]^K^O ]^K^_^O Y\ MYX]^S^_^SYXKV Z\Y`S]SYX' S^ RK] ^RO P_VV
PY\MO KXN OPPOM^ YP VKa aS^RSX ^RO LY_XNK\SO] YP ^RO W_XSMSZKVS^c ^Y aRSMR S^ KZZVSO]) GRO
NSPPO\OXMO LO^aOOX KX Y\NSXKXMO KXN K \O]YV_^SYX S] ^RK^ ^RO VK^^O\ \O[_S\O] VO]] VOQKV PY\WKVS^c
KXN RK] K VYaO\ VOQKV ]^K^_]) C\NSXK\SVc' ^RO ]^K^_^O] Y\ MRK\^O\ aSVV ]ZOMSPc Y\ SWZVc ^RY]O
VOQS]VK^S`O KM^SYX]' aRSMR W_]^ LO Lc Y\NSXKXMO KXN ^RY]O aRSMR WKc LO Lc \O]YV_^SYX) EO`OX_O
\KS]SXQ WOK]_\O]' ]_MR K] ^RO SWZY]S^SYX YP ^KbO]' ]ZOMSKV K]]O]]WOX^] KXN ]O\`SMO MRK\QO]'
_XS`O\]KVVc \O[_S\O Y\NSXKXMO])

/L@=J *AF8F;AF? 2GMJ;=K$ <Y`O\XWOX^KV P_XN QOXO\KV VYXQ(^O\W NOL^ Z\YMOON]' YZO\K^SXQ ^\KX]PO\]
Y_^' KXN WK^O\SKV Z\YMOON] YP PSbON K]]O^ NS]ZY]S^SYX]) F_MR KWY_X^] K\O MVK]]SPSON ]OZK\K^OVc
P\YW \O`OX_O])

/N=JD8HHAF? (=9L$ GRO Z\YZY\^SYXK^O ]RK\O YP ^RO NOL^] YP VYMKV QY`O\XWOX^] VYMK^ON aRYVVc Y\ SX
ZK\^ aS^RSX ^RO VSWS^] YP ^RO \OZY\^SXQ QY`O\XWOX^' aRSMR W_]^ LO LY\XO Lc Z\YZO\^c aS^RSX OKMR
QY`O\XWOX^)

0=J>GJE8F;= .=8KMJ=K$ FZOMSPSM [_KX^S^K^S`O KXN [_KVS^K^S`O WOK]_\O] YP aY\U ZO\PY\WON K] KX
YLTOM^S`O YP ^RO NOZK\^WOX^)

0JG<M;LANALP .=8KMJ=K$ D\YN_M^S`S^c WOK]_\O] ]RY_VN \OPVOM^ RYa aOVV K Z\YQ\KW S] ZO\PY\WSXQ S^]
KM^S`S^SO] ^Y WOO^ ^RO XOON] YP ^RO Z_LVSM KXN ^RO Y\QKXSdK^SYX) GROc ]RY_VN WOK]_\O
Z\YN_M^S`S^c' OPPOM^S`OXO]]' OPPSMSOXMc Y\ ^RO SWZKM^ YP K ]O\`SMO Z\Y`SNON) JRSVO KM^S`S^c
WOK]_\O] SXNSMK^O !RYa W_MR! KM^S`S^c ^RO NS`S]SYX*NOZK\^WOX^ S] ZO\PY\WSXQ' Z\YN_M^S`S^c
WOK]_\O] SNOX^SPc !RYa aOVV! ^RO NS`S]SYX*NOZK\^WOX^ S] ZO\PY\WSXQ)

0JG?J8E (=K;JAHLAGF$ 8O]M\SLO] ^RO XK^_\O YP ]O\`SMO NOVS`O\c Z\Y`SNON K^ ^RS] VO`OV YP P_XNSXQ) >^
MVOK\Vc ObZVKSX] RYa ]O\`SMO NOVS`O\c aSVV LO NSPPO\OX^ P\YW ^RO Z\SY\ L_NQO^ cOK\)

0JG?J8E +G8DK$ D\YQ\KW QYKV] NO]M\SLO ^RO Z_\ZY]O Y\ LOXOPS^ ^RO NS`S]SYX*NOZK\^WOX^ ZVKX] ^Y
Z\Y`SNO ^Y ^RO MYWW_XS^c KXN*Y\ Y\QKXSdK^SYX] S^ ]O\`O]) <YKV] SNOX^SPc ^RO OXN \O]_V^ ^RO
NS`S]SYX*NOZK\^WOX^ NO]S\O] ^Y KMRSO`O aS^R S^] KM^S`S^SO]' L_^ QYKV] K\O YP^OX YXQYSXQ KXN WKc
XY^ LO KMRSO`ON SX YXO cOK\)

0JG?J8E /9B=;LAN=K$ D\YQ\KW CLTOM^S`O] K\O [_KX^SPSKLVO ]^OZ] ^YaK\N KMMYWZVS]RSXQ ]^K^ON QYKV])
GROc ]RY_VN RK`O K ]ZOMSPSM ^SWO P\KWO Y\ WOK]_\KLVO KMRSO`OWOX^) CLTOM^S`O] ]RY_VN LO KLVO
^Y LO \OKMRON Y\ MYWZVO^ON aS^RSX ^RO M_\\OX^ PS]MKV cOK\) CLTOM^S`O ]^K^OWOX^] K\O XY^ \O[_S\ON
PY\ O`O\c KM^S`S^c ZO\PY\WON' L_^ ]RY_VN PYM_] YX ^RO WKTY\ ]^OZ] XOMO]]K\c PY\ KMRSO`SXQ
O]^KLVS]RON QYKV])
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0JGH=JLP 38O$ D\YZO\^c ^KbO] K\O VO`SON YX LY^R \OKV KXN ZO\]YXKV Z\YZO\^c KMMY\NSXQ ^Y ^RO Z\YZO\^c$]
`KV_K^SYX KXN ^RO ^Kb \K^O)

1=K=JN=$ 5X KMMY_X^ ^Y _]O ^Y SXNSMK^O ^RK^ K ZY\^SYX YP K P_XN$] LKVKXMO S] VOQKVVc \O]^\SM^ON PY\ K

]ZOMSPSM Z_\ZY]O KXN S]' ^RO\OPY\O' XY^ K`KSVKLVO PY\ QOXO\KV KZZ\YZ\SK^SYX)

1=N=FM= &GF<K$ 6YXN] aRY]O Z\SXMSZKV KXN SX^O\O]^ K\O ZKcKLVO ObMV_]S`OVc P\YW OK\XSXQ] YP KX
9X^O\Z\S]O ;_XN) >X KNNS^SYX ^Y K ZVONQO YP \O`OX_O]' ]_MR LYXN] ]YWO^SWO] MYX^KSX K WY\^QKQO
YX ^RO 9X^O\Z\S]O ;_XN$] Z\YZO\^c)

1=N=FM=K$ %,& >XM\OK]O] SX QY`O\XWOX^KV P_XN ^cZO XO^ M_\\OX^ K]]O^] P\YW Y^RO\ ^RKX ObZOXNS^_\O
\OP_XN] KXN \O]SN_KV O[_S^c ^\KX]PO\]) HXNO\ B7<5 F^K^OWOX^ ,' QOXO\KV VYXQ(^O\W NOL^
Z\YMOON] KXN YZO\K^SXQ ^\KX]PO\] SX K\O MVK]]SPSON K] !Y^RO\ PSXKXMSXQ ]Y_\MO]! \K^RO\ ^RKX
\O`OX_O]) %-& >XM\OK]O] SX Z\YZ\SO^K\c P_XN ^cZO XO^ ^Y^KV K]]O^] P\YW Y^RO\ ^RKX ObZOX]O \OP_XN]'
MKZS^KV MYX^\SL_^SYX]' KXN \O]SN_KV O[_S^c ^\KX]PO\]) HXNO\ B7<5 F^K^OWOX^ ,' YZO\K^SXQ ^\KX]PO\]
SX K\O MVK]]SPSON ]OZK\K^OVc P\YW \O`OX_O])

28D=K 38O$ 5 QOXO\KV !]KVO] ^Kb! S] VO`SON YX ZO\]YX] KXN L_]SXO]]O] ]OVVSXQ WO\MRKXNS]O Y\ ]O\`SMO] SX
^RO MS^c VSWS^] YX K \O^KSV LK]S]) GRO MK^OQY\SO] PY\ ^KbK^SYX K\O NOPSXON Lc ]^K^O VKa) AYXSO]
MYVVOM^ON _XNO\ K_^RY\SdK^SYX YP ^RS] ^Kb S] PY\ ^RO _]O KXN LOXOPS^ YP ^RO 7S^c4 RYaO`O\' XY MS^c
WKc ZVONQO KX^SMSZK^ON \O`OX_O] P\YW ^RS] ]Y_\MO ^Y ]OM_\O ^RO ZKcWOX^ YP P_XN] Y\ Y^RO\
SXNOL^ONXO]])

2@8J=< 1=N=FM=K$ EO`OX_O] VO`SON Lc YXO QY`O\XWOX^ L_^ ]RK\ON YX K Z\O(NO^O\WSXON LK]S]' YP^OX

SX Z\YZY\^SYX ^Y ^RO KWY_X^ MYVVOM^ON K^ ^RO VYMKV VO`OV' aS^R KXY^RO\ QY`O\XWOX^ Y\ MVK]] YP
QY`O\XWOX^])

38O 18L=$ GRO KWY_X^ YP ^Kb ]^K^ON SX ^O\W] YP K _XS^ YP ^RO ^Kb LK]O4 PY\ ObKWZVO' ")0+ ZO\ ",++ %YXO
R_XN\ON NYVVK\]& K]]O]]ON `KV_K^SYX YP ^KbKLVO Z\YZO\^c)

38O 18L= -AEAL$ GRO WKbSW_W \K^O K^ aRSMR K QY`O\XWOX^ WKc VO`c K ^Kb) GRO VSWS^ WKc KZZVc ^Y
^KbO] \KS]ON PY\ K ZK\^SM_VK\ Z_\ZY]O' Y\ ^Y ^KbO] SWZY]ON PY\ KVV Z_\ZY]O]' KXN WKc KZZVc ^Y K
]SXQVO QY`O\XWOX^' ^Y K MVK]] YP QY`O\XWOX^]' Y\ ^Y KVV QY`O\XWOX^] YZO\K^SXQ SX K ZK\^SM_VK\
K\OK) C`O\KVV ^Kb \K^O VSWS^] _]_KVVc \O]^\SM^ VO`SO] PY\ KVV Z_\ZY]O] KXN YP KVV QY`O\XWOX^]' ]^K^O KXN
VYMKV' RK`SXQ T_\S]NSM^SYX SX K QS`OX K\OK)

38O 1GDD$ GRO YPPSMSKV VS]^ ]RYaSXQ ^RO KWY_X^ YP ^KbO] VO`SON KQKSX]^ OKMR ^KbZKcO\ Y\ Z\YZO\^c)
;\O[_OX^Vc' ^RO ^Kb \YVV KXN ^RO K]]O]]WOX^ \YVV K\O MYWLSXON' L_^ O`OX SX ^RO]O MK]O] ^RO ^aY MKX
LO NS]^SXQ_S]RON)

38O=K$ 7YWZ_V]Y\c MRK\QO] VO`SON Lc K QY`O\XWOX^ PY\ ^RO Z_\ZY]O YP PSXKXMSXQ ]O\`SMO] ZO\PY\WON
PY\ ^RO MYWWYX LOXOPS^) GRS] ^O\W NYO] XY^ SXMV_NO ]ZOMSPSM MRK\QO] WKNO KQKSX]^ ZK\^SM_VK\
ZO\]YX] Y\ Z\YZO\^c PY\ M_\\OX^ Y\ ZO\WKXOX^ LOXOPS^] ]_MR K] ]ZOMSKV K]]O]]WOX^]) BOS^RO\ NYO]
^RO ^O\W SXMV_NO MRK\QO] PY\ ]O\`SMO] \OXNO\ON YXVc ^Y ^RY]O ZKcSXQ ]_MR MRK\QO] K]' PY\ ObKWZVO'
]OaO\ ]O\`SMO MRK\QO])

3JA8D &8D8F;=$ 5 VS]^ YP ^RO LKVKXMO] YP ^RO KMMY_X^] SX K VONQO\ UOZ^ Lc NY_LVO OX^\c aS^R ^RO NOLS^
KXN M\ONS^ LKVKXMO] ]RYaX SX ]OZK\K^O MYV_WX])

4F=F;ME9=J=< &8D8F;=$ GRO KWY_X^ YP KX KZZ\YZ\SK^SYX ^RK^ S] XOS^RO\ ObZOXNON XY\ OXM_WLO\ON)
>^ S] O]]OX^SKVVc ^RO KWY_X^ YP WYXOc ]^SVV K`KSVKLVO PY\ P_^_\O Z_\MRK]O])

6GJCAF? '8HAL8D$ 6_NQO^ON aY\USXQ MKZS^KV S] MKVM_VK^ON K] K P_XNe] M_\\OX^ K]]O^] VO]] M_\\OX^
VSKLSVS^SO] KXN Y_^]^KXNSXQ OXM_WL\KXMO])
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