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M2%EO<!IE%3(, &L. IRz . 38414l (%15, O%. 13D%! , —- ,43:2"3<!13, 1-&, $'/%!418%. - , 2.%!3, 13D%IRM7S. 18%5%2311"#$ % &'
VBH*4(/SHO(1*23.( 42/'13D%4. ., 5'43%/14#5-."*6$-#(1*2318%1%4 . %/14.1-483! , 013D%!+43D (4<!3,, 13D%!*H**|
T743%!,017%3-82102.3%- O%23!-& , 5%. .T!!

CD%RM7S.!-8%-4843", 2!, 013D%!*H**1743%! , 01 7%3: 6210238 - O%23!".!,55:88'20145¢, . .141-%¢&" , /1, !

1 2-8%5%/%23%/101, A411O48L%315, 2/'3" ,2.142/14. . ,5'43%/1$,143'1'3<1"2154-"3411 0481 %3.TICD%!RM7!D4..!

-, . "3'$%i<1en5 ,02".%/13D%!"O- , &3425%! , 01"3.10 - 3= &%! 743%! , §17%3 - 62102 .3& - O%23!A%"20!54-4A1%! , §/%!L'$%8' 20!
§43%! , 016%3 - &21%.3'O43%.13D4310435D!13D%! O 4L %318%3 - §216%; - 8%/ 1A<I'2$%.3, 4.1 213D%!'2/'$'/ - 41!
/%3%80'243',2.13D&, -0D! (D'5D!I'3ID4. 14--1"%/T!!

7%'20 ,45'2013D%!5D411%20%! , 13D".134. LI" .13D43!3D%!6%0 - 143 , <16%0" O%!41. , 12%%/ .13, 1%2.. - &%!51%44!"2$%. 30%23!
.'0241.10, 8" /%23'0'%/13%42.0". ., 2!-&, 1%53.V13D%! , 20, "201'23%0843", 2!, (15 .3, O%S!. , 14&4142/1.3, 840%!'23 , 13D%!
08'/V142/18%; - '8/ 28%.30%23.1'2104.1/" . 38'Az 3", 2!1.<.3%0.13,!. - -, 43141, 25%!"21410%2%843" , 211%4 315, .3!
3842.'3", 213, 1412%31X%8 , 1%2%&0<!. <. 3%OT!

0128$%.30%231"2104..142/1%1%538'5"3<10&"/ . I" .141. , 1'258%4 . "201<1%. .%23'4113, 1%2.. - &%!12%3 (, &L .146%!&%."1'%231 , &
3D%'&I5:.3,0%6.142/15,00:2'3'%.VID%!-"20!13D%0!3, 104240%!3Dé, 0D!42/!A, - 25%IA45L!6 , O!'258%4." 20!
51'043%I5D420%!8%143% /1243 8411/" .4 . 3%81%$%23. 1'L%IEL, , /.142/'A .Df'é%.T!

MB6'5'%2312%3 C, &L!"2$%.30%23! C'111D%!-1L%%-R - . 3841'45. 1%2%80<! . <.3%O!. %5 - 8%!42/18%!" 4A1%!142 /%24 Al%!
5:.3,0%8.13,!5,22%5310, 8%!. ,148142/1.3, §40%!/%$'5%. 11" %I A433%&"%. |42/ 1%1%538"5"3<!$%D"51%. 13, 13D%!0&" /V!
0'$'2013D%0O!08%43%8!15 , 23, 1!, 813D%'&1%2%80<TIY<1411, (‘20!F, &!5,22%53", 2142/106'/154-45'3<13, 1. - - -, 4313D%. %!
'22,$43',2.113D%!5, 00 :2'3<154214%,' /10, 8%1%8-%2.'$%! , -3', 2. I'L%IA:'1/*2010 , &%12%3 (, L142/10 , %!
0%2%843", 213D42!2%5%. . 46<VID%!-"20!L%%-1A"L. 11, C%8T!

M24A1'20!13D%!%4'5'%2314'2425' 20! , 6!3D%. %!/ $%&.. %!8420%! , 012%3 ( , &L!'2$%.30%23. 18%; = '&%/13, 1. 1 —-, &3!
5:.3,0%&!, =35, O%. ! C1IA%I4IL%<!O%4. = &%! , 01-%80 , O425%!0, &13D%! 2% (1 743%! , i1 7%3 - §2102.. 38 - O%23T!!

P - 48%231<V16%. %465D15, O0'.." , 2%/1A<!3D%!RM7!D4.!D'0DI'0D3%/13D431454, . .1418420%! , §154'3'5411O%38'5. V13D %!
RM75.1%; ='3<141l, (425%.148%!A%], (13D431'2!-145%145¢,, . . 141 /%! .%3! , 01" 23%6243" , 2411<I5,, O-484A1%!

8%0:143 , 8<18%0"O0%. 102! (%'0D'20!3D%!'O-1%0%2343" , 2!, -3",2.142/1%.3'043" , 214§, 45D%. 13, |A%! - %/ 2!3D%!
/840310238 - O%23N141L%<!; 2%.3", 210,815, 2. /%843", 2!" .13D%!1"L%I<!5 , 11%53'$%!"O-453!, 813D%. %!5D , '5%. !, 213D".!
-,.'3,20142/13D%!6".L.142/15, 3.1, B13D%IRM7!-& , $'/'201%; = "3<!4ll, (425%.!. - A.3423'411<IA%!, (13D43!, !, 3D%8!
/%$%L, -%/15, - 238<!5, O-4643, 4.7

MER!&%5,02".%. 13D4313D%!IRM7!D4.1'/%23'6'%/! . %$%e4UL%<! , 23.342/'20"". . :%.1"2!A, 3DI'3. 1#O2'A- .142/!
(20,8043", 21+4-%4.1, 21(D'5D!"3!. %%L. 16 - &3D%&!$ % . T!!

CD'.1.zAQ"..", 213D%&% , %!, 5= .%.!, 21412 OA%S! , 013D%. %!". . -%.V1.%33'20!, = 3IMERS. |/%34"1%/!$'% (.142/!
§%5,00%2/43',2.1,2!A,3D1413%8243'$%!4--& , 45D%. 142/1%.3'043" , 2!". . :%.TI02!1412 - OA%S! , 1L %<!48%4 .V13D".!
42/'-8",812%3(,8L1"27 - .36<!. T AO . ", 2. 1DASN!.%3! , z31-8453'5411"1: . 3843'$%10 - /425%! , 21%.3'043', 2!
4--8,45D%.13D4315, -1/1A%!4- -0/ A<I3D%IRM7TIMB4O-1%. !, §13D".1"251 = /%!
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Y%341%.3'043", 2I'21$"% (!, 013D%!' 258%4 . "2014A . %25%! , 616%1%$4 23!/ , O%.3'5!5, O-4443, &.[142/!
025, 8-, 643'20108%43%8!6 , & (48/' 2011, , L'201%$' /%25%! , 21044L%31&" . L!-4%O" - O1%.3'O43%.13D&, -OD! - . %!, §!
ANSA1'ARAN/S1] 'S /%2717, (BDIK, /%!

R5&, ..1416420%! , 61L%<!/%5"." , 2148%4. 10, &13D%IRM7!Y , 48/V1%2%80<12%3 (, &LIA - ."2%. .%.148%!. - AO'33'20!3D43!
3D%NA4&!, &15D420%5! 214 -4 , 45D!D4. 151%441<12 , 3IO%3TI02!13D%. %!48%4 NIMER!".I. - - -, §3'2014--§& , 45D%. !
5,2.".3%231<! - -D%L/IA<I3D%IRM71454, . .10 z13'-1%!. ' O'148!6%$"% (.. ' 25%!3D%!RM7!('¢.3!4.. . - O%/18%. -, 2. "A'1'3'%.!
0,82%3(, 8L18%0:143", 2T

M84O-1%.!, 013D%. %!48%4 .1 251 - /%!3D%!8%34'2'20! , 13D%! O48L%3!. 342748/, 01 = . %!, 1" HI<%4&!P , OO , 2 (%413D!
N, $%820%23!_%5:6'3'%.1"21%.3'O43'2013D%!&" . LIG&%%!e43%!0, &15, . 3!, 01%; = "3<VI3D%! : %!, 61453 411/%A31/ 43414 .14]
5¢, . .I5D%5L!, 2141A%25DO4EL! " HI<%44!364'1' 2014$%840%!5 , .31, 81/%AVI42/13D%! 24A'1'3<! , fI7RY!O - 13- 1%!

%' /%25%!3, -6, $' /% 0%42'200: 11'2- 2 3I'23, 13D%!%.3'043" , 2!, 013D%!&43%! , (16%3 - 621!

M45D!, @13D%. %!, .'3", 2. 1DASUIA%%2!5, 2. . 3%231<ID%1/142/16%400'¢O%/ | A<I3D%IRM7!45¢ , . 1O 2 13'-1%!/%5"." , 2.T!
CDU<IDA$Y%!'2!5, 00, 2!3D%!045313D4312, 1. = A.3423' 411 2% (1%$' /%25%! , &!6%0- 143 ,8<!5, 2.34 - 53.1DAS%!%O%E0%/!
3,1z .3'0<142!, $%é3:42'20! , (1-4.316%0: 143, <14--& , 45D%.T!Y& , 4/1<I3D%.%!4--& , 45D%. 141. , 14--1<!14 141

5,00, 2!1.342/48/145¢, . 14104, 4'3<! , (IR = .3841"4218%0: 143, &.T!!!

_-%5"0"5411<!1'218%143", 213, 18%5%231048L%3!13842. 453", 2.142/4. . ,5'43%/102/%-%2/%23IM8-%&3! 7%~ , &3.VIMER!D4..!
8%5%231<!5, 00"...", 2%/1'2/%-%2/%23!$41:43' , 2!14/%' . , &<10'60!"8423CD, 423,213, 1-&, $' /%!3D%IRM7!42/!
.34L%D , 1/%&.1 ("3D!3 - 43D%&!4/$'5%! , 2!13D%!5, 00 , 214241<3'5411064 0% ( , L. 142/14--¢ , 45D%. ! - %/ 1 A<1%8-%&3. !
42/1'2%%.3,6.7

CD".143345D%/ 8%~ , 83141. ,1-&,$'/%.142!4. %. . O%23!, 613D%!5 , O-464A1"3<!, 013D%!34 . L! , 1'2/%-%2/%231%8-%43. !
'210481%313642 453", 2.142/13D%!6%0 2 143, <134 LV142/1 .%3. !, - 313D%!&%1%$425%!3 , 13D%!RM7S.18%0 - 143, &<!34..L! , !
3D%!/*8%5315, .3, 01%; = "3<1%. 3" O43%. |-&%. %23%/1" 21" 2/ %-%2/%231%8 -%&316%- , §3.T1°8423ICD , 423, 2141. , 1-8%. %23
5,251:.",2.1, 213D%!"2D%6%231A4&&"%¢.. 13, 13D%!8%!'4A1%N/%5, O -, ."3", 281, B17RY!O - 13'-1%. 10, &13D%! - =&, .%.!, !
O%42'200:11<!"'20,40'201843%! , 018%3 6215, 2."/%643", 21!

CD'.15D4-3%&!.%3.!, -314!. - O048<!, (IMERS. IL%<!0%. .40%.!142/!-4' O48<18%5, 00%2/43', 2.1, 21%45D! , §13D%!
201/ %23' 0%/ 1" 213DUIRM7S. 18%5%231#02'A - . 142/1020, 4043, 21+4-%6.. 1§, 10 - &3D%E!5, 2. /%843", 213D, = OD!
3D%!2%83!.340%! , B13D%!*H**1743%! , 17%3 4210238 - O%23! 7%$"% (! +&, 5%. .I"7 , 7(al-&, 5%. .T!

b :43D%&!5D4-3%&.1.%3!, 2 3IMER!-%4. -%53'$%. !, 2!13D%!L%<!, =3.342/'20!". . -%.10,&'RM7!5,2."/%843", 2T!
PD4-3%&!"")!, 013D 1. AO"...", 21-4, $'/%.141.%3! 0. . =%.10, &!-483'5: 14810, 52 .1A<I3D%!02/%-%2/%23!+42%1T!
P,2.".3%231("3D!-4.3IRM7!/".5- .." , 2.IMER! - 2/%&.342/ .13D4313D" .| ('1IIA%! -4 , $' /%/13 , 13D%!02/%-%2/%23!
+4201142/13D4313D%! +4 2% (*11!DA$%!3D%!E - 11!, —- , 832 2"3<!3, 1455%. . 142/'8%$"% (!3D".). - AO"..", 21!

MERID4.!41.,1.%3!, -31418&420%! , §!D'OD!-&' , &'3<18%5 , O0%2/43", 2.18,5: .%/", 213D%!L%<!/%.'021!%.3'043", 2!!
O%3D,/,1,0<142/14--4,45D!5D , "5%. [045'20!13D%!RM7!"2!3D%! /%' $%8<! , 6!3D%! /8443102 . 3¢ - O%23T!CD%. %! 48%!
.20048".%/1"215D4- 3% >T!!
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CDYIRMTS. 1411, (U/18%3:82!, 20%; ='3<1". 15 - 4806231<!1, (&I3DA214313DNI3 O , B142<I -8 , = . 18431, 614%3 7 62!
8% (T

CD%!Y843348%- , 8315, 00'..." , 204/ IAI3DUIRM7/%O , 2. 3443%/13DA33DHIRMTS . 1411, (/16432621 , 21%; = '3<!
(4. A<ISIHE<IOM3E'5IN , (&3DA213DA31, G415 , O-A84AINE%0 - 143, &.13D43! (8B40 2%/ TITY EA331%)

5, 251 /%/13D4313D%RM7S. 14- -8, 45D! (4. IcH#-6(*' (355376 8BBI3D43! , i, 3DUEIENH0 143, 8.T!
CD%I"2/%-%2/ %2348~ 83141 - 43", 28%h- , 63. 1~80h-A48%/14.1-4831 , B13DIEN5%23]_~46LI2064 .38 537 8142/
R:.EU3!_%6$'5%.13442.453', 2.15, 251 /%/13DA313DWI5 - 4836231044L%315 , .31, 8% = '3<I54-"3411 ('3DI0%44'20!
4316Hea!" . *HHIAA." I~ ,'23.1D'0D%AI3DA2I3DUIRMTS. 15 - 8% 231411 , (425%T!

E%3C, &L. 14RIA%'2014. L%/13, I'2%% . IS <! 04306 41140, = 23.1, 125 (I54-"34113, 1. = - , 63142/ 10624 AIHI3D%!
JU5AGA,2'.43', 21, BI3DUIR - 384142145, 2, O<TICDWIRMIK#/84531)_+1%.3'043%.13D4315, 2. - O%te.| ('Ll
SOAS"SOALFTBH , BIA%2048'3. 18 , &1SME<1/ , 11481, 812% (12%3( , BLI"28%.30%23T!

SHY*AAH(1&2/*(STPBHE&. &2HS2H AS+* $/(+' &2/*($&(1$&"*CH1S$ #2-.($*($$6&5/2&

CDMES!" .12, 1" 2LIA%3 (U 213DAE'5 %2315 , .31, 6154—"3411"21§'2425' 4110 48LY3.142/13DH O%5DA2'5. |, fI3DHIRMTS.
34%6430%23!, §16%0 2143, §<1"20143", 2! ('3D'213D%I+CTKI42/17bKTIP, 2.%; = %231<I13D%I38O . 1§, 816%0 - 143, <!
'20143', 2142/13D%IA1, (/1606382 , 2154~"341148%1 2/ %-%42/%23T!

SHY*AAH(18 2/ (SBAY. A4+ S1#82$&(1$HO-/27$,"* 15 #+'#%2$C"&2$/(3H#,2*. SHO-/.#

CDWALL, (U/18%3:82!, 21/%A31.D, =1/ BAG15313D%I3UEOI13DAL/BAIN 28%. 3, &.1 = .01 (DU%21/ %340 2" 2013D%!5843 2 62!
3DY<IGh; = "G4

_O'I4I<IIDNIAL, (/18632821 , 2003 '3<1. D, =1/ 1RKGIA5313DHIANEOI3DA3; = 3<I"28%.3, 8.1 2 .%o (D%2!
/U3HR0" 2 2013DM18%3 - §213D%<18%; 8947

CD%E+FGH!-&"25"-1%!6%; = '8%.13D4313D%!8%0 = 143, &<!411, (425%!.D, =1/10435D!3D%!&%3 - &2!3D43!" . 18%; = "&%/!
A<I'2$%.3,4.[12,10,8%142/12,11%. .T!
CD%!E+FGH!-4'25"-1%!".1. - —- ,&3%/!A<!4/ , -3'2013D%!@, 11, ('2014--¢,45D9!!
b, &1/%A3V13D%!6%0 - 143 , 8<1411, (425%!.D, = 1/18%031%5313D%!3%&O!3D43!/%3%8O" 2%. 13D%!8%3 - &2!13D43! /%A3!
"2%%.3, 4. 18%; = "&%f[!
b, &!%; = '3<VI3D%!6%0 - 143, <1411, (425%!.D, =1/18%31%53!3D%!3%&O!3D43!/%3%8O" 2%. 13D%!8%3 - £2!3D43!
%; 2 '3<I"2%%.3, &. 8% ; = "e%[!42/!



e

Energy

Networks
Australia

b,&"20143", 213D%!8%0: 143, <100z 8%!.D, =1/1%2. = £%!3D43! (D43I".N\34L%2! , =351%; = 41.! (D43!" .1%8-%53%/!
3, 1A%N- z3IA45L!1"2TS!

CD%E+FGH!-&'25"-1%!".1. - -— , &3%/!A<!I"/%23'(<"20141-§& = /%2314 2 /%005 %23 A%25D O 48L! /%A3!0" 2425 20!
4--§,45D142/13D%2!.%33'2013D%!8%0 - 143, &<!411, (425%'3, 18%{1%5313D%!5, . 3!, 0!13D43!1A%25DO48L14--¢., 45DT!
CD%&%!".1.38, 201%$' /%25%!3, 1. = 00%. 313D4313D%!A%25DO4ELI4-~¢ , 45D!.D , - 1/16%01%53!4!"* Hil<%44!3% OV!
'251:/'209!

CD%!410, .31-2'$%6. 4114/ , -3", 21, f1A" HIl<%44!3%6 O A<IR = _3641'4218%0: 143, &.V1A4 . %/, 213D%"E!

4. .%..0%23!, 13D%!%iE'5'%2314--& ,45D14/ , - 3%/ 1A<I"2084 . 362 53 8%IA: ."2%. .%.[142/!

CD%!5 - 88%23INRCK(!/434! (D'5D!. 3, 201<!. - -, §3.13D%!5, 23'2 =%/ = %! , §14!"* Hil<%4&!3%&OT!
CDU%&!".141. ,1.38,201%$' /%25%!3, 1. - 00%. 3!3D43!13D%!A%25DO4éL!14--& , 45D!.D , - 1/18%01%53! . 3400%8%/ 1 /%A3!
'L . 2425%.1$'413D%!364'1' 2014 $%840%! 4~ -& , 45DT!

MER!5,2."/%&.13D4313D%8%!".12 , 1%$' /%25%!3, ! - 00%.3!13D43!3D%! A%25DO44L 14 -4 , 45D! , §I". . = "20!" Hil<%44!
/%A3!, 2141.3400%8%/1043-8'3<IA4." . 1D4 1A%S , O%!" 2%00'5'%23!."25%!*H"" J\!. - 5D!13D431415D420%!"2!
4--4,45D!" 1 (4848423%/TIP , 2.%; - %23I<VIMER!. - AO'3.13D4313D%!"* Hil<%4&!1384'1"2014$%40%!411 , (%/18%3 - 2!
, 21/%A3L.D, Z1/1A%IO04'234' 2% /1!

?2/%&13D%RM7S. 1364'1'2014$%840%!064O% ( , &LVI%$%&<!5D420%!3 , 13D%! /%A3!3%O! (, =1/'8%; = "8%!412% (!
3842.'3',210%5D42'. O3, |A%! - - 31"21-145%TIR 214 -4 , 45D13D4318%N. %3. 13D%!4. . - O%/13%EO! , 1/%A314313D%!
3'O%l, (1%45D! 7, 701, -1/158%43%!4!.<.3%0!, (12%.3%/13642.'3" , 2.\1. -5D13D431%45D12%3 (, &L! (, =1/1A%!
-48311(4<13D&, -0D!41.%3! , 013D&%%! /" (0%8%2313842. 3" , 210%5D42". O . 143142<!- ,*231'213'O%T!

SHY*AAH(182/*(SEASF &/ (2&/(S@HEB.. $2. 8/ |(JB3#.8)#$&55.* & %"

CD%UIRM7!.D, =1/104'234'2!'3.1" Hil<%44!384'1' 2014$%840%! 4~ -4 , 45D!3 , 13D%!411, (%/18%3 242!, 21/%A3TICD"..!
4--4,45D!".15,2.".3%23! ('3D!%00'5'%23!(' 2425'20!-4453'5%!42/! (*3D!3D%! , A.%&$%/1-4453'5%! , 816%0 = 143%/!

293, 4L. 42713148,/ 1415, O-1%813642."3' , 210%5D42" . O!A%' 20! O -1%0%23%/ 1 A%d , £%!3D%!%8" .3'2013842. '3, 2!
".15, O-1%3%T!

I"45(-8$*+$2" 4%/, -8B
CD%!P, 25: &6%23IMS$" /%25%!.%. ." , 2.!D'0DI'0D3%/ 13 (, !~ , 3%23'411$"% ( .14A, - 313D%!3%&O! , §'3D%!&" . LIG&4%!
84:3%9!
#29$"% (!".13D4313D%! 411, (%/16%3: 82!, 21%; ='3<1.D, : 1/1A%!. %313, 10435D!3D%! O4&L%3!5, .3! , (!%; - "3<!
54-"341110013D%! , A %6$%/! O 4&L%31-8453'5%!" .13, ! - .%!14!" Hii<%4 818" . LIB&%60%!843%V13D%!6%0 - 143, &<!
411, (425%!.D, 17141, ,1A%IA4 %/!, 214" Hil<%481843%T!11 KK 435D 2013D%!8%0 = 143 , <1411, (425%! (*3D13D%!
O48L%315, .31, (154-"341145D"%$%. |E+FGHI!!

9
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CD%!413%8243'$%!$'% (1'.13D431'28%.3,4.1.D, 1/1- . %l4IBII<%A4&1&" . LIG%Y%!e43%!A%54 - .%!3D%<!.D, :1/1$41: %!
%0 :143%/14. .%3.14 .13D%!-4%.%23!$41 2% , A" 4a13D%!8%0 - 143, &<!41l , (425%. !, $%&!3D%!Bli<%44!6%0 - 143 , &<!
=08, ZV-12 .U AQl3D%!I%2/W, Bi-%e&' , /I 7RYT!_"25%!2 154 .DIf1, (.1A%<, 2/1<%48!B!4&%!8%; - '¢%/10,413D".!
%8%E5".%0V!41BlI<%4&l/" .5, = 231643%! (, -1/ 1A%I4--& , &' 43%T!
CD'.184".%.13D%!; =%.3", 2!, 8! (D%3D%&!3D%!8%0:143,&1.D, = 1/9!
P,2."/%813D%4--¢,45D!13D43!'28%.3, 4.1/, 147 , -NIA4 %/, 21%$' /%25%! , 0! O4&L%3!-8453'5%[! , &!
P,2."/%813D%!4--¢,45D!13D431 ] 4lg4li<!. 4<.1'2$%.3,8.1.D, =1/14/ , -3IA4 %/, 2ID".14. . 2 O-3',2.142/!
/%'$43',2.1!
CD%!.342/48/1048L%3!-6453'5%!" .13, 1= %141 Hil<%4&1&" . LIE&%%!843%V!"251 - /2010, &14 . . %3. 18%0 2 143%/1A<13D%!
RM7TIIK48L%3!1-463'5"-423. 12 . %!411, 2013%6 O 1643%!A%54 - . %!3D%!6%1%$42314.. .%3.1-&, / - 5%!54..DIgL, (.!, $%é!4!
1, 2013%6OTICD%<!/, 12, 3! - . %l4IBlI<%4&18" . LUG&%%!843%!A%54 = . %I3D%! . 3%, 2014. . - O-3", 2.13D43148%!8%; = "%/
3,10,3'$43%13D4314--4 , 45D/ , 12, 314 —-1<I"21-§453'5%T!

SHHI&(2$Y0* (2#H2$& (152" #$8E. S+ $%"&()#

CDY%!-, .."A'T'3<!, (1415D420%!'2!3D%!3%&O! , 013D%!&" . LWGE%%!643%V166 , O!"*H!I<%44.13, 1BI(, -1/1DA$%!3 , |A%!
5,2."/%%/!"213D%!143, 11, (2015, 23%83!
CD%!IRM7!D4.15,2."/%8%/13D".1" . . - %!.%$%E4L13'O%. |A%{ , %! *HH=V1*H"")142/1*H" J1643%! , 016%3 - &2!
&%$'%(.al42/'D4.147 , -3/ 141 HIKU%ARIE' . LIGEY%!843%!" 21%$%8<! , 2%! , 01"3.1/%5"." , 2.13,, 1/ 43%T!
021"3.1%H" J18%$"% (VI3DWIRM7!5, 2.." /%6%/ 13D%! EM# 142/ E/N#13D& , - 0DI3D%!1%2.. !, 813D%! E+FGH!-&'25"-1%!
42715, 251 /%/'3D43141" Hil<%4&1&" . LIEs%%!&43%! (4.14--& , —&'43%T!
021"3.1%H" J18%$"% (VI3DWIRM7141. , 12 , 3%/13D43141" Hil<%44!3%6 OY!
¥ 7%01%53.13D%!1453 - 411-8453'5%. !, 1'2%%.3, &.1"251: /' 201" 2$%. 3, &.1"214%0 - 143%/14 . .%3.TIMERID4..!
. 2AO'33%/1%83%2 . "$%!%S$' /%25%! , 2!3D" .V1"251 2 /*2013D%!6%5%23!"2/%-%2/%231%8-%83!8%-~ , &3.!
-8%-48%/10,813D%!_-48L142/'R - .E%3!3642.453",2.[!
¥ (.10,8%l5,2.".3%23 ("3DI3D%!I3D%, &<!, §13D%!_g!PR+K[!42/!
¥ Y%.318%E1%53. 1 (%111455%-3%/1454/%O"5!1"3%&43 - §%T!
RI"HIi<%4818" . LIG8Y%%!843%!" , &1, 20%6a!".!.342/48/18%0 2 143 , 4<1-4453'5%T!
RI"HIi<%4818" . LIB&%%!843%!" , &1, 20%¢a!".!.342/48/15 , OONE5'411-6453' 5%TIE , 34AI<I41 Hil<%4&1643%! (4.!
4/ ,-3n/1"213D%13(, 18%5%2313842.453', 2.13D431"2$ , 1S%IA = ."2%. .%.18%0 = 143%/ | A<I3D%IRM7T!
RI"HIi<%4818" . LIB&%%!843%!" , &1, 20%éa!". 18%5 , OO%2/%/!|A<!1%4/'2013%83A , , L.VI'251= /'20!R : .341'42142/!
'23%8243" , 24118%0 143, 8<13%83A, , L.T!
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(213D".15, 230831"31 (, = 1/1.%%0O%4 . , 24A1%!3, 18%; - "€%!4!D'0D!A44!0, &!. - 5D!415D420%T ! CD%!5 : &8%23!
4--4,45D!(, 2171, 21<IA%I5DA420%/!"413D%!IRM7! (U8%!$%E<!. - 4%!13D43!.342/48/18%0 2143, 8<142/15 , OO%E5'4!
-8453'5%142/1-8%$" , - .\RM714241<.".1, A13D%!". . =%V (4. (&, 20T

h, Ch$%EVI3D%IRM71D4.12, 31" /%23'0"%/ *#912% (\%$' /%25%!3, 1. = —- , &31415D420%!' 214~ ¢ , 45DT!ICD%! . 40%!
5,2.:134231D4.1-§,$'/%/13D%! . 40%!4/$'5%!3 , 13D%IRM7!. ' 25%!'3.1'25%-3", 21!

CD%!O, .316%5%2316%0 = 143 , &<1-8%5%/%23! (D%E%!3D".1". . = %! (4.10- 1U<1%$41 - 43%/1" . 13D%!*H*""1/%5"." , 2!A!
3D%! 1 PR!3, 15D420%!3é , O14N\3%EONO435D" 20514~ -4, 45D13, 141" Hil<%48!13%EOA4 . %/1, 2!, A. %8$%/1O48L%3!
-&453'5%T!

"#$%& #$+* SEH. $2#.8
CD%!480: O%23!'2!. - —-, &3!, (14!Bli<%4813%8O!" . 1A4 . %/1, 2141.%3! (14 . O-3",2.13D43! - 2/%&-"2!41.%3! , !
410%A84'5!1/%&'$43", 2. TICD%. %! /%&'$43", 2. 1%.34A1". D!, 21<I3D4313D%E%! O - . 31A%!410435D! A%3 (%%2!3D%!

1o, 8310, Q1AIBI<UARIIREOA-~%44. 13, IAWIAL. /1, 213D%12, 3", 213DA3DUIPR+K , 13'2425%13D%, &<10 , &%!
O%2%8411<algth; = '806.13DA31'2$%.3, &.1.D, 21/1 7 . HIAIBI<IALI3%EO! (D%21$41 ' 2013D%!54.DIg1 , (.16&, O'4!

840 143%/14. 963"

h, CHSUEII410 , $%13, 1AIBIUARIINEONR, &% = '3<1(, = 1/IA%I"25, 2. . 36231 ('3DIf' 2425%!3D%, &<T!!_:5DI4!
5D420% ( , - 1/IAKIAL.%/1, 213D%!14 .. 1 O-3', 213D43'2$%.3, &.1DASHI2 , 18%048/13 , 606" 2$%.30%23!
,——,83:2'3%.1 (D%21/%S$%1 , -'2013D%'8!"2$%.30%231- , 83, ', .TNCDA3!" . I3DU<IDASHI2 , 18%048/13, \ (D43!

5, O%. 120%83143%8%45D!BII<%A81%0 - 143 , &<1-%&" , /1 (D'5DI".1'25, 2." .3%23! ('3D!4. .%31-&'5'2013D%, &<! . ' 250%!
K%3, 20 "'= 1)l

MER!. :AO'3.13D4313D%!54 .13 , &14BII<%483%8 0411 | (Wil D, 83!, 0142<1%4 . , 24A113D8%.D , 1/14313D" .13 O

SHYAAH(1821*(SIASKS'T)"$8&. $+* SUHE(F-' 1 $BHSRES H1$2* S 24 AS +$2 #EH A4S & B
(30", 1894 . , 24AI413 , 14--1<I41D'0DIAARIS, &I5D420%I3 , 13D%INEOY , 13D . LIGAIIIEAINO0"$213D 430!

YICD%!RM7!D4.15,2." /%6%/13D"..!". . 2% . %$%841!3' O%. | A%l , 8%!" *HH=VI*H'") 142 /1*H" J1643%! , §16%3 - 6216%$'% C .a!
42/'D4.147 , -3/ 141" Hii<%4818" . LIGSY%!843%! " 21%$%8<! , 2%! , 01"3.1/%5"." , 2.13, 1 /43%T!

M02!"3.1*H" J18%S$"% (VI3DUIRM7141. , 12, 3%/13D43141" Hil<%44!3%6 O 4al 7%31%53. 13D%!453 - 411-4453'5%. !, iI'2$%.3, &.V!
'251:/'201'2%%.3, 4.1'218%0 - 143%/14. .%3.TIMER!D4..|. : AO'33%/1%83%2 ."$%!%$' /%25%! , 2!3D" .\I'251 - /' 20!13D%!
&%5%231"2/%-%2/%231%8-%4318%- , &3.!-8%-48% /10, &13D%!_-484L142/'R . E%313842.453", 2. [ Aal).!O , 8%!
5,2.".3%23! (*3D!3D%!3D%, &<!, 013D%!_g!PR+K['42/!"5alY%. 316%41%53 .1 (%!111455%-3%/1454/%O"5!1'3%&43 - $%T!

YRI"HIl<%4818" . LIG%%!e43%!" , &1L, 20%8al".1. 342/ 44/18%0 - 143 , &<!-4453'5%T!

YRI"HIl<%4&18" . LIBR%%!e43%!" , &I, 20%8al".1.342/48/'5 , O O%85'411-4453'SUTIE , 34AL<IAI " HII<%441843%! (4.147 , -3%/!
"213D%!3 (., 18%65%2313842.453', 2.13D431'2$ , 1$NIA - . " 2%. .%.16%0 - 143%/ | A<I3D%!RM7T!

YRI"HIl<%4&18" . LIBR%%!e43%!" , &!1, 20%8al" .18%5 , OO%2/%/'A<!1%4/'2013%83A, , L.1"'251: /' 20IR - . 3441'42142/!
'23%6243" , 24116%0: 143, &<!13%83A, , L.T!

!
SI'H#$I%&'()*%+!,*1:/0/1+1)2134156'6%5!67'616 7%!6%$(1#8167%!9:5;#<=6!$'6%!57#<*9('6;7!67%!6%$(1#8!67%!$%><*6#$-!
)%$:#91?1:=1":#$9'=;%!@:67!67%!ABCD2E
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YIE, 1200 Q1S /%25%D4.. | AUHA21~8%.9423% /1" 213D 8% $ s (!

SHY*A4H (1821 SBASI H$SEE5.*8%"$2* S1#B2$&(1$HO-127$, - 1 SBHS XS, & 4#

b, &%; = '3<II'LYI/%ANIDHIALL, (Ph/16%3:621.D, = 1/1A%!. %313, 10435DI3DHIO4ELU3IS, .31, 6154-"34LT
SHYMAAH(L82/*(SBASI"HSV0& HE+* BERIS2# . AS1*#, $(2$8#8.$,%./(7

CDUIS4. 413, (AIBIUALINEO!/ , %.12 , 3IAKAG! 543" 2<IA%54 = 94!

YCD%!g4ll<!/%6'$43" , 2.1/%0O , 2.3643%!12,10 , 8%!3D42!13D43IE+FGH!8% ; - '8%.13D43!3D%!6%0 2 143 , 4<1411, (425%!".!
.%31%; - 4113, 13D%!8%3 - 62!13D431'2$%.3 , &.18%; = "&%T!

YIRIBII<%4&13%8O141. , 18%; = '8%.13D4313D%! O 48L%3!$41 - %! , 613D%!8%0 - 143%/14 . .%314313D%!%2/! , §13D%!6%0 = 143 , &<!
-%6', /1" 112, (21J14311%4.313, 13D%!%83%2313D43!"2$%. 3, &. 154 2!$41 - %13D%!12%3  , &L! ("3D, = 318%044/13,,142<154 D!
01, (A%<, 2/13D%!6%0 143, 8<1-9%&" , /TICD".1".151%441<!'25, 2.* . 3%23! ("3DI8%4 MW, &1/! , A.%8$43", 21!

YIR--1<"2013D%!."201041-%8" , /IPR+IK13, 1$41 - S13D%IG".. 33" $I<%48. |, 0154 . DIA1, (. 10%2%843%/1A<141L, 2001'$%/!
4. W32/ %-%2/%231, AL A% 923154 DIgL, (.I1'.1'25, 2. 323! ('3DIE'2425%!3D%, §<T!ICDA310"0D3!%8-14'2!
(D<!.:5D14214--§, 45DV".12,, 314-~1"h/1' 21~§453'5U1' 251 /2013 , L18%0 - 143%/14. . %63.T!

SHY*AAH(18 2/ (SPASKS@HB. $24#.4$,"*- 1 $8HSA&/ (281 (L

RI"HI<%4&18" . LIGg%%!643%!.D , -1/1A%IO4'234'2%/1"213D%I*H**17 , 7(TICD%!54 . %! , &!4!Bli<%4&13%6O'§411. | (%ll!. D, 43!
,0142<18%4.. , 24A1%!13D&%.D , 1714313D".13'O%T!

CDUIRM7!".15,2." /%' 2013, 104'2!. , =&5%. !, Q1K 7+1%$' /%25%! j 13D%!D". 3, &'5411%85%. . 16%3 -42.1"hM7al42/!

/'$' /%2706, (3D!O, /%" ] NKald--4,45D%. TP, 2.%; -%231<1'3!".I'O -, £342313D4313D%!A%. 3!- , . . ALt

%.3'O43%. |A%!, A34'2%/1(& , O'%45D!4--& , 45DT!

b, &13D%!hM7!4--§, 45D9!
#21<148'3DO%3'5!0%42.1.D, :1/1A%! = .%/VIE, &13D%!&%4 . , 2.1%8-14"2%/1"211%4/' 2013%83A , , L. [142/!
CDU%!IK43D% (. *H""=al%.3'O43%. 148%! - 28%L'4A1%!42/1.D , = 1/'8%5%'$%!2 , ! (%'0D3T!

b, &13D% ] MKI4--&, 45D9!
CD%IMERS.1541'A43%/1]NKI.D, = 1/18%5%'$%! . '02'3'5423! (%'OD3IA%S4 = .%!"314/ , -3.13D%!RM7S. !
-8%00%88% /1. -%5'0'543" , 2V (*3D!4!. 041110, /'1'543', 213,14/ /8%. .13D%!" . . =%. 184" . %/ A<I3D%IRM7! 2!1*H" JT!
CD%!3<-%!, INB4&"'4AI%I06 , (3DIRAUSITNKIS, 2. /%8%/1"213D%!) $*+(1"#$%&-4-%8! . D, =1/18%5%'$%!2, !
(%'OD3NICD%e%!".12,1A4." .1, &13D%!4.. . - O-3", 213D4313D%!5 - 46%23!0 , $%820%23!A , 2/1<"%L/ 10, &!<%44.1""!
3,1"HI 1418%4 ., 24A1%1%. 3" O43%! , 013D%!-%&-%3 - 41104, (3D!'2!5, &~ , 843%1/"$'/%2/ . |06 , O'<%4s!"*"142/!
A%<, 2/T

RO, 20!3D%!4--4,45D%.10,&1/*.3'11"2013D%! WM 7142/ ] ~KI"42/142<1 , 3D%EI8%1%$4231%$' /%25%al" 23 , 14!
201K 7+1411, (425%IMERS.1$'% (!".13D43)!
CD%!4/$'5%!3, 13D%!IRM716& , O!'3.15, 2. - 13423.142/1%8-%¢€3.1".13D4313D%&%!" . 14311%4 . 31410 - 5D1%$' /%25%!
0,4!3D% N&'0D314--&,45D!4 . 13D%&%!" .16, &13D%!D". 3, &'5411%85%. .18%3 - 2.14--& , 45DT!
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M851: . "$%!e%!'425%! , 213D%IhM7!4--4 , 45D1%OA%/ . 13D%!4. . - O-3', 2!13D4313D%! K 7+!".15, 234231 (D'5D!
'.15, 23848<13, 13D%!%$' /%25%142/14/ $'5%!-& , $' /%/13, 13D%IRM7!A<!"3.15, 2. 213423142 /13D%!%8-%&3!
=42%iT!
?.'2013D% JNK13,1'20, &O13D%! . %1%53", 2!, 1410°0 - %66 , O! ("3D'2!3D%!&420%! , B1hM71%. 3" O43%.104L%. !
2,11,0'5411.%2 . %TCDU hM71%. 3'O43%. | /°00%:&! , 21<!"213%8O .1, 613D%! . 3483!/43%!3 , 413D%!D" .3, &'5411-%8" , /T
COUNKY/,%.12,31-4,%'/%!"20,6043", 214A, = 313D%!A%. 3134831/ 43%T117 43D%&V13D%! -&' O 48<!$41 - %! , §!
DRIPNKI%S /%25%!".13, 1" /%23'4<! O46L%3!5, 2/'3", 2.1 (D%E%!3D%!-§%$4'1" 20K 7+1O'0D3! A%! /" 11%8%23!
f&, O!3D%!ID". 3, &'54114$%&40%T!
CD%!A%.3!, 013D%! , -%2!4--4& ,45D%. !".10, &13D%!RM7!3, 4. %. .13D%hM7142/1 ] ~NK!1%S' /%25%! " /SIA<IL. " /%!
42/14--1<1'3.18%0:143 , 8<1= /00%2313, | %1%5314 214 --& , -&'43%!- , "231%.3'O43%!4313D%!3" O%! , §!3D%! 7 , 7(TIQ8!
3D'.14--4,45D!/ ,%.12,31%2/1"3. %1013, |A%' 2015, /'§"%/1'23 , 141-& , 5%. . 1§, 4! O%5D42'541) - -/ 43%. V13D %!
9601%53%/ K7+, -1/18%04'210'8% /1 , &13D%!1"6%! , §13D%! 7, 7qT!H!

SHY*A4#(1&2/*(SBASO*$)#*4#2 1% SAHE,

N, O%3&'5!10%42.1D4$%!2 , 16, %13, 1-14<1"213D%IRM7S. 16%0 2 143, 8<134. LTICD%8%!" .12, 1843" , 241%'3 , &D4$' 20!
8%048/13,10% , O%36'5!0%42.142/13D%8%!48%!5 , 2." . 3%23142/151%48 %8 -14243" , 2 .1§& , O1418420%! , @1 , -5%.14.13,!
(D<1443DO%3'5!0%42.10 = .31A%! - %/ 1" 213D%!IRM7S.1-& , 5%. .T!

SHY*AAH(1821($BAG, #)&. 1$F&2"#C, $QDG®PR

CDUIK43D% (. I'*H"=al4241<." .1, §ID".3, &'541!%85%. . 16%3-&2.1".1. , 1400%53%/1A<!416420%! , (10 - 2/40%2341!
-§,A1%0.13D4312, 18%044/!.D , :1/1A%!0'$%2!3, 1'31!

SHY*AAH(182/*(SEDOB&3HS.#)8. 1$2*$6 TF,$Q, #(,/8'4#$, 5#%/+/%&2/*GH*(TR

CD%I]NKI4--4,45D1D4. 14138, 2013D% , 4%3'5411A4.* . 142/1-&, $'/%. ! = %60 - 11%S$" /%25%!4A , = 313D%!E, & (48, ,L'20!
K7+TINKIL-%5'0'543", 2.13D43148%!1%5, 2 , O'5411<1.%2 " Al%!42/! (D'5D!4/ /8%. . 13D%IRM7S.1-4%$', = .15, 25%82. !
.D, 21/1A%! - %/13,1"20, &O13DW%IK7+1411, (425%!"213D%!I*H**17 , 7(T!

SHY*AAH(1&2/* (ST EB* (- 2&(2, $&(1SHHEH. 2, $&13*0&2#S+* $V./)"2$&5$ . *&%"

MER!408%%.!(*3D!3D%!4/$'5%! , !5, 2. =13423.142/1%8-%43.13D& , - OD!3D%!6%$'% (! J!3D43!13D%8%!" .1431%4.314..10 = 5D!
%' /%25%!3, 1. 1 -, &313D%! = %!, §13D%!N&'0D3!4- -4, 45D!4. 10, &13D%!D". 3, &'5411%85%. . 16%43 - &2..14--& , 45DT!

SHY*A4H(182/ (ST BB $(*2$H#H5 VTR H# TS (SSW>$H3/ LH# (Yo S8 *(#

CDUIK7+141l, (425%!.D, :1/12, 31A%! . %3!, 2!13D%!A4." .1, B13D% hM7!%$' /%25%!41 , 2%T!ICD43!4-~¢& , 45DI%OA%/ . 13D%!
.38,2014..:0-3", 213D4313D%! K 7+!" . 1000%53'$%!<!5, 2.3423! , $%&!13'O%!! (D'5D!".1'25, 2.* . 3%23! (*3D!3D%!%S$' /%25%!
42/'4/$"S%I A% , &%!3D%!RM7T!

SHY*AAH(182/* (ST BB $(*2$H++H#%62/3H TS H TSH(SSW>SHI/ LH(BHSE ™ (#

CDU%e%!".12,1A4." 10,812 " 20 ] NKT, &1, 3D%8al%S' /%25%!3, 1. %1%531421%. 3'O43%!6é , O! ('3D"2!3D%!e420%! , BhM7!
%.3'043%.TICD%!-&' O44<!$41 - %!, f13D% ] NKI%S' /%25%!" .12, 31'21" /%23'(<'20! (D'5DID'. 3, &'54114$%E40%! O '0D3!A%!
O, 80!"20,8043'$UNA - 3I"2!" /%23'6<'2010486L%3!5, 273", 2.1 (D%8%!3D%! -%$4'1' 201 K 7+10'0D3! A%! /" (1%6%23!04 , O!
3D%!D'.3, &'54114$%640%T!

SHY*AAH (1821 (SEDASEIHS HE'S.#)8. 1$2+$&"S # #3&(2$HIBLH(Yott

>
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MER!%O4'2.!, 013D%!$"% (!13D43142!4--¢ , 45D13D43! - - /43%. 13DWHK 7+13 , 18%31%53!5D420%. I"213D%!&" . LIG&%A%!643%!" !
O, J'L%I<I3, 1-&, / - 5%!"23%62411<15, 2." . 3%231%.3'O43%.! , 813D%!411, (%/18%3 242!, 21%; = "3<VIA 2 31455%-3.13D43!
3D%!IRM7!D4.1&:1%/!, =313D43!14--4 , 45DT!

CD%!K7+141L, (425%!'213D%!*H**17,7(!.D, :1/'A%!.%3!A<ID4$' 2014%4116%04&/'3 , 141118%1%$4 23!1%$' /%25%T! CD%!
RM7!1.D, :1/14--1<I'3.18%0: 143, 8<1I- /00%23/5, 2." /%&' 20!3D%! . 38%203D . 142/ (%4L2%. .%.! , 81%45D!-"%5%! , !
%' /%25%!3, 1-&, / 2 5%l421K7+1411, (425%!4313D%!3'O%! , 813D%! 7 , 71!

N'3D'2!13D%!.%3! , 814--§& , 45D%. 13D4316%04'2! - 2/%6!5, 2." /%843" , 2VIMERS. 1$'% (I" .13D43!142!4--§ , 45D!3D43!4"8%. !
3D%IK7+18,&13D%!/ 843", 2!, 013D%! 7, 701" 11'L%L<!3, 1A%I3D%! , 21<!$'4A1%!4--& , 45DT!

SHY*AAH(182/(SEDNS s 3T $H3/ LYl

_243%<1%%' /%25%!".1,8!. - 5D, (!; 141'3<!13D431'31.D, :1/12, 31A%! - .%/13,1'20 , &O13D%!%. 3'O43%! , (13D%! K 7+T1IC,, !
3D%!%83%2313D43!. = &$%<1%S' /%25%!$1 = . %/V1"3".I'O-, 8342313, 15, 2." /%8&!3D%! (D, %!, 13D%!8%. - , 2.%142/12 3= .3!
=483, 01'30142/713,15,2." /%8, 2115, 23%0-, 642%, - .!. 2&$%<.T!

CD%!(45313D4313D%IRM7S.15, O -4843 , &! . %3! ('11ID4S%! , 21<141.'201%!1'$%! O%OAS!4313D%!3' Q%! , §13D%!*H**!
7,70 151%481<!, 2%! , §13D%!O, .31.'02'6'5423!". . :%.13, |A%!4/ /8%. .%/ | A<I3D%IRM7!/  &'20!3D%!*H**18%$"% (!
-%&", /TIR.!13D%!.%3!, 0!/, 0%.3'5!5, O-4843, &.1%$4- , 643%. 13, (487 .)X%&, 142/'A%5 , O%.!0 , §%'42/10 , &%!

, 231, 01/743401"310 - . 311, 0"5411<18%5%"$%1%. . | (%'0D3!8%143'$%!3 , 13D%! , 3D%6!%S' /%25%!3D43!" . 14$4" 14 AL%T!
#3DUSIR - .3841'42142/'EK!8%0 2143, &.1D4$%!8%5 , 02" .%/13D%!-& , Al%O! , (141$%6<!. O4111.%3!, 81/, O%.3'5!
5,0-4843,4.142/'DA$%16%048/13 ,1'23%6243" , 24115, O-4843 ,4.T!

_%$%e41!, 3D%E1E%0 - 143, 8. 18%~ , £31%.3'O43%. !, (13D%!% ; - '3<IA%34!, §16%0 : 143%/!1%2%80<12%3 ( , &L . TICD%IM7R!
4/, =314 "L ' 3DWL"L%a!% ; - "3<!A%34!, QIHTI=142/1411), 3D%&. 14/ , 3% = "3<IA%34 . 1AA , SUHIHTJT!

MER!5, 2."/%8.1"318%4. , 24A1%!3, 1D4S%!. , O%!8%04&/13, 13D". 1, 3D%&IE%I%$4231%$' /%25%!4 . 13D%!5 , 20" /%25%!'2!
3D%!/ , O%.3'515, O-4843,8.1/%51'2%.TIN%!/ , 12,31, :00%.3!3D4313D". !, 3D%&!1&%1%$4231%$' /%25%!.D , :1/!A%!
2.%/121410,80 214'51, 810%5D42 541 (4<VIA: 31843D%6!13D43!"3104<!ID%!-13, 1'2(, &O!3D%!%8%85" . %! , §13D%!RM7S.!
8%0:143 ,8<1- /00%231103!".1/7'00'5 - 1313, 1. %%!D, (!, 2%!5, -1/'D4$%!. ,!O:5D!5, 20" /%25%!"213D%!8%L'4A'"3<! , !
3D%IE%O4'2'201/ , 0%.3'5!5, O-4843, 61%3$'/%25%!"2, (15,2.".3'201, 4!41."200%!1"$%!§'.O! (D, . %!

5, 0-44A'<IDA.1-8%$' , - . I<IA%%2!; =%.3", 2%/1A<I3D%IRM7al3D43I2 , 18%044/12%%/ 1 A%!D4 /13, 142<! , 3D%&!
%$' /% 25%T1!

MER!41. ,12,3%.13D%! %l1I455%-3%/1%S$" /%25%! , (!, (IA%34IA'A.142/1-& , - , .%.13D4313D". 1" 16%1%$4 23!

%S$' /%25%!3D4313D%!IRM7!.D, =1/15,2." /%8 (D%2!%8%E5"."20!'3. 11 - /00%23!"2!.%33'2013D%! 411, (%/16%3 62!, 2!
Y5 2 "3<T!

CD%!'RM7!.D, =1/1%.34A1"'.D!4!. - A.3423'$%!.34L%D , 1/%8!5, 2. - 1343 , 2142/ 16%$" % (!-&, 5%. . 10,5 .%/!, 2!
0-3:8%10%3D, /,1,0<!f,81A%341%.3'043', 213,15, O0%25%!0, 1t , ('2013D%I*H**1747( 21*H*)aT!

>H*AAH(182/*(SBBS HPES()$1&2&$54. 1$Q@CBTH#E. R

MER!408%%.! ("3DI3D%!RM7S. | -8%3%&%25%!0 , &1%. 3'O43' 201A%34! - ." 201411, 20%&1/4341-%¢" , /13D4213D%!*IB!<%44..!
%5, 00%2/%/'1A<!. ,O%!, (13.15,2. :13423.T!!
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MER!-§&, -, .%.!3D4314!" Hil<%4&!-%8" , /!-&, $'/%.1416%4 . , 24A1% A41425%! A%3 (%%2!6%45%25<16%1%$425%142 /"
.343".3'5411.34A""3<T!

SHY*AAH(182/(SEDMI( & +#$2*$ # 7$*($&$1&28&$ #2$C/2"$8.5,/() #$'/3HSUBF458.&2*.

CDUI*H**I7,701.D, 11712, 318%1<1%851 - . "$%i<!, 214174341 %313D43!5,2.".3.1, !, 2%!1'$%!5, O-4843, 411103!.D, :1/!
%8-14'2! (D43!, 3D%&!%%" /%25%I3D%IRM 715, 2. /%813, |A%!&%1%$423142/'D, (13D43!, 3D%E!%S' /%25%! ('11IA%I0"$%2!
O, &%! (%'0D3!4.13D%!; = 41'3<!, 13D%!/ , O%.3'51%S"/%25%! , 2! A%34!/%3%8" , §43%.T!

>SHY*4AH(1&2/* (B NS&3HS #)&. 1$2*$2"#$&55.*&%" " #,$&1*52#1$87$%*45& . &8 #IBH)-'&2* .,

NID%2!.%33'2013D%!%; = '3<!A%34VI3D%IRM7!.D, -1/'DA$%!8%046/13, 13D%!4-~& , 45D%.142/1%.3'O43%. !, 14%0 - 143, &.!
-%80,80'20!415, O-484A1%134. LTIP , O-484A1%!%0 - 143, &. 1DA$%!%0484/ 13, 1AIAG , 4/%&) . %3! , 01%$' /%25%!42/'DASY%!
.%31%; = "3<1A%341411, (425%. 1$%E<!O43%é '411<ID'0D%&!3DA2!3D%!RM7S.15 = §8%2314"0 = %T!

>SHY*44H#(1&2/*(SBORSS&3HS . #)&. 1$2*$2" #$#3/ 1# (Yo #BHEBEB/ &,

CD%IRM7!.D, :1/'DA$%!6%046/13, 13D%!%. 34A1".D%/ %O -"6'5411%$' /%25%! , 011, (NA%34IA'4.1 (D%21%8%E5".'20!"3.!
Uz /700%23!"2!.%33'2013D%!411,, (%/16%3 82!, 21%; = "3<T!!

SHY*AAH(182/*(FDBSS&3HS #)&. 1823% #38&(2$H#3/1#(%ottY $/(%'-1/() B/ (2#.(&2/*(&'$%*45&.&2*.,

NID%2!.%33'2013D%!%; - *3<!A%34VI3DUIRM7!.D, - 1/1DA$%!6%4046/13 , 1%S$' /%25%!8é , O/ , O%.3'5142/1"23%6243" , 241!
5,0-4843,8.142/13D%!4--6 , 45D%.142/1%.3'O43%. !, 118%0: 143, &.1-%¢&0 , 40" 201415 , O-444A1%!34 LTI

CD%RM7S.14241<." .1, 012%3 (, &L /%A31/4341'2/'543% . 13D 43!

CD%E%!IDASNIAN%2! . , O%!-%8&", /.1, 012%3 C, &L! - 2/%8N-%60 , £0425%142/!. , O%!-%¢&', /.1, 612%3 (, &L!

, - 3-%& , 40425%T!

R$%EA0%! , =3-%80,40425%!D4. |A%%2!>1A4. " 1, 23 1 (*3DI41.342/ 48/ 1084 , & , 01'BIA4. " .1- ' 23.T!
PMAIg%45D%.!1.' 014415, 251-.", 2.1, 213D%! . 40%!/434THPMA%. 3'O43%. | A%3 (%%2!HA-1"3%2 , & (%'0D3%/a!
42/ A-T3N2 ,8142/71$41 2 %! (%'0D3%/a! = 2/%&I-%84 , 4O 425%T!!

Y, 3DI3D%IRM7142/1PMN%. 3" O43%! &#:3.1-%64 , £O425%!"213D%!O , . 318%5%23!-%&" , /1."25%!n - 1<I*H"* ITICD%!
D'.3,&'5411-%&", /1, !, 3-%80,80425%!" .15, 25%23843%/1" 213D%! *H"* 6!541%2/ 441<%4&T!

_"25%!3D%!8%. "/ z 41!, -3-%84 ,60425%!".12%3D%EIO43%8'4112 , &1 -%&. " . 3%2314313D" .13 O%NI3D%E%!" .12, 1A4." .1, &
42<14/1- . 30%231"216%143", 213, I'31117 43D%EVI3D%!%$' /%25%!.D , (.!13D4313D%!5 - 48%23!A%25D044L 14 --4 , 45D!
1.'201"2/%-%2/%2313D'6/N-483<1 /4341 ., -&5%.1".1-%&0 , &O"20! (%!1142/!3D43I13D%!IRM7!D4. 1410, . 31 -%&i%531<!
45D"%$%/13D%!3480%3! , 61X%E, !, = 3-%&8 , &O425%T!

R--1<"20!4154-13, 13D%!IRM7S. 16%0- 143, &<!411, (425%!™'218%143', 213, 13D%!%-" , /%!, 6!, = 3-%&4 , 4O425%!"2!
*H"6al (, -1/158%43%!4151%481A'4. 13, 12%043'$%! , - 3-%88 , 40425%T!IC , . %%!3D" .1' O 40" 2%!8%38 , . ~%53"$%!
4--1'543",2!, 0. :5DI4154-TICD" .1 (, =1/1.%8$%!3, 18%/ = 5%O%4. = 8%/, =3-%88 ,60425%!'2! , 2%!.D , 83!
D'.3,&'5411-%&" , /" PnI*H"6alllY :318%0 , $'20!, -3-%6&0,&0425%!"213D" .1-%8" , /1, =1/18%. = 131'2!, $%e41l!

5 - 3-%60, 6O425%IA%5 , O'20!12%043'$%! - ."2013D%IRM7!0%4. - 8%0%23!"42/1%$%2!0 , £%!2%043'$%! - .'2013D%!
PMNO%4. - 8%0%23!0%3D, /a!l

R--1'%/!-¢&, .-%53'$%I<V13D%!&%. - 13.15, - 1/1A%%$%2!0 , &%'A'4.%/TICD%%NO-"&'5411 - . 3'4"'543", 210, &14154-1" .|
3D4313D%&%! (4.1, -3-%&4,40425%!"2!141. " 201%!<%44!"Pn*H" 6al (D%2!0%2%&41158%/*3!. -%4/ . (%8%!D'0DT!!
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CD431".\13D%8%! (4.141:2"; - %!-%¢&', /! (D%2!3D%&%! (4. 141/ $%8&0%25%! A%3 (U%2!E_+!42/10%2%641158%/"3!
.—8%4/.TICD". 112, 3141 41%'A4." 13,14 . - O%!3D43!. - 5DI/" $%80%25%! (‘11141 (4<.1%48".31"213D%! - 3 - &%! ( D%2!
0%2%841158%/"3! . -8%4/ .148%!D'0DT!!

CD%!54-14--¢,45D!(, :1/1, 21<IO4L%!.%2 . %!"(!13D%RM7! (4.13480%3'2012%3! = 2/%8N-%&3 , 4O425%! j 142!

, 235, O%! (D%8%V! , 214$%840%V!13D%!6%0 = 143, &<1411, (425%!" .11, (%&!3D42!3D%!453: 4115, .3.1'25: 8%/ A<!
2%3(, 8L.TICD%!IRM7!D4.104/%!51%44!3D".1" .12, 31'3.10, 411!

SHY*AAH(1&2/*($D @S>H28&/ ($/(LH#5#(1#(2$25&. 27$1&2&S, *- Bot,

CD%RM7!.D, z1/15,23'2 :%!3, 1. %313D%!8%3 - &2! , 21/%A3141L, (425%! , 213D%!A4.".1, 1'2/%-%2/%2313D"&/II-483<1 /434!
., -85%.T!

CDWEH!".12, 154915 , 8142<14/0: .30%231' 21454143 , 213 , 13DUINQP_(T!
SHY*AAH(18 2/ (SDIAS>-#$*-2$8, TA4#2.1%$81Z-,24%(2,

CDUIRM7!.D, =1/1&-1%!, = 31%$%&! = ."2013D%IM)P_(!3, 1-145%!4154 -1, 213D%!8%3 - 42! , 21/%A31411, (425%T!1_-5D142!
4--4,45D1(, 217123, / - SHAIA'A 142/ (, 11/ 2I<IA%IA-—& , - 4" 43%!"013D%IRM 7! (4.13480%3" 2014 $%640%! - 2./ %8l
%840, 60425%!8%143'$%!3, 1'3. 1411, (425%T!

CD%! (%'0D3%/1364'1' 2014$%840%!4--%44.. 13, |1A%!/%.'02%/13, 'D%L-!. - -, &3!3D%!5 , OO%E5'41I$" 4A"'3<! , !
1480%! 2% (1-&, 1%653. I"213D%!%3$%23!3D 431" 23%8%. 31643%. 1&" . %14A , $%!3D%!384'1'2014$%640%!411 , (425%T!

h, C$%eVI3D%!-&, -, .%/! (%'0D3'20!.5D%O%!". !'2. = (6'5'%23\1'2142/", 1"3. %1013, 14/ /8%. .13D".!5,, OO%85'Al!
$'AA"'3<I-&, Al%OT!N2/%%/VI3D%! -4 , -, .%/1 (%'0D3"20!.5D%0%.!04<!1453 - 411<!13;*7 3.%*6BD%! -& , AlOT!
MERS.!$'%(!".13D4313D%8%!" . 1412%%/10, &5, 2. = 1343", 21, 213D" . 1" _ = %I A%3 (%%2!2%3 ( ,4L.V15, 2. - O%.142/!
3D%IRM7! ! ('3D1418,5: .1, 21D, (13D%!IRM7S. 1643%! , §18%3 - &2!411, (425%!0O'0D3!. - --, &313D%!5,, OO%85'4l!
$AATKL, 01O4), 2% (-4, 1%53.TICD%!5 , 2. 21343, 21.D, - 1/1'251: /%l142<!-&, -, .%/14--& ,45D%.13,!
'O-1%0%23'2013D%! (%'0D%/1384'1' 2014$%840%!6%3 - 42!, 2! /%A3142/! , 3D%&IEA3%! , f18%3: 42!, -3', 2.13, ID%!-!
.1—-,8313D%!5, OO%85'41$" 4A''3<! , (11480%! 2% (! -&, 1%53. T10813D4315, 2. 11343, 215422 , 3IA%!455,00 , /43%/!
('3D'213D%!7 , 701-& , 5%. 14! %-4843%!-& , 5%. .1.D, -1/1A%!5, OO%25%/14.1., ,214.1-, . ."Al%/10'$%2!3D%!
80%2312%%/10,&!. , O%!, 13D%. %!-& , 1%53.T!

SHY*4AH(1&2/* (P ENES+-"$%*(,-'2&2/*($*($2 " #$%0*44#.%/&'$3/&8/'[27$*+$4&Z* S(HCS$5.*Z#%2 $/,$.#0-/ #1

CD%8%!".142! - 60%2312%%/10, &15,2. 21343, 2!, 21D, (!3D%!RM7S. 1843%! , 18%3 - &2!411, (425%!00D3!. - --, 4313D%!
5,00%5'41I$'4A"'3<!, 01041, &12% (!1-&, 1%53.T!108!13D4315,, 2., = 1343", 215422 , 31A%!455, 00, /43%/! (*3D"213D%! 7, 7(!
-&,5%. .V141.%-4843%!-&,5%. .1.D, :1/IA%!5, O0%25%/14.!. , , 2!14.1-, . . Al%T!
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SK[$4-2/5%, $
CDYI4008%043%/1 7RY1O = 13'~061G06819653..12 , 312 . 313D%! ~806. 96231541 = !, B18-9453%/16%0 <143 , &<l , (4250%. 1!
A:3141. , 13D%!-§06. 9231841 20!, 61" 25%23'$h1-4<O%23. I18%4$%2 - 4168, O 2 2660 = 1430/14. . %3.142/15 232 8%
—&, 1953119894530/ 1" 25854 .% . 1'219 =3 GHIRM7 1411, (425%.1142/1 , 3D%I3D'20. THII
31" 19623'80%1<!- , . " Al%I3DA3I3DI-4%. %231$41 - %!, 61968 ~%530/18%0 = 143, &<4L1, (425%.1".11%h. .13D4213DHI7RYV!
%$%213D, - ODI3DHIA008%4043%/17RYIO = 13'~1041" 14A , $1" L1/ =413, 13D%. %!, 3D%E!. , =&5%., B1$41 %71
P, 2.%; z%231<I7RYIO =13'~10%. IDASHIXE , 28, 4OA3'SIISAL %! = 2106, . 13D%I-8%.% 231541 %! , 1968 ~9%53%/1
8940143, 6<1411, (425%. 15421A013 = 11<142/13842 . ~48%231<! 4-4843%/108,, O, 3DUEL ., 265%.1 , 6I$41= 04T
SHYOH(2$2.8(,&Y02/*($H3/ 18(Yo#t
02/%-%2/%231%8-%831%.3' O 43%. 1, BIDHIOAELIBIS, .31, B%h; = 3<I54—"34IDASIIAN5%231<IAUN2! ~8%h-48%/15 , &)
3, PHIA538'5'3<1203 C, GLIA = ."2%. .. 13DA3IAL%IGH0 1 143%/1A<ISDHIRMTTILY , 3DI8%- , &313DA313DI5 - 6694231
O4ELI3I5, .31, 81%; = '3<I54-"3411" .10 438" 411<ID'ODUEIIDA2I3DHIRMTS. 15 - 48%23163%0 143 , <1411 , (425%TIMER!

U*458&.&8'HS.#)-'&2% TSL#2#.4/(&2/%($
MERI5, 2."'/%. 13D4313D%IRM7S. 1%.3'043', 21-& , 5%. .10"0D3IAK!'2] , 40%/1A<!"28, 4043, 214A , =3
CD%I3<-%.1, 01/43413D43!, 3DRIE%0 143, 8.15, 2. /he]!
CDY%!.343'.3'541142/1 , DUEIOWID, /.13D43! , DURIA%O 143, &.1 = %413, 1%.3' O 431~ 484 O3 [142/!
CDY%! (4<!"2! (D'5D!, DU 143, &. 1%8%85" . %I3DI'E1540 1143, &<Il = /00%23T!
RIlI, §13D".1'20,4043', 21(, :1/'A%ID'ODI<I%1%$4231'214.. " .3"2013DHRM7!3, - 2/%.342/1 (DA3L".1/&'$'201'3.]
411, Ch/1%3:821, 20%; 2'3<13, 1AW, (UI3DA213D43! , 815, O-AG4AIHEH0 - 143, &.1142/1/%3E0"2'20! (DY%3DYE!
42<18%8".", 2!, B13D%IRM7S. 14~ -8, 45D10"OD3IAY! (484 23%/T!
V(& (VH&BI[2T$&(&'TS,
MERI-, - , .%.13D43141§'2425%4A" 3<14241<." 1 (, =1/ 1AWA--1"h/13, 13D%IA%25DOAELIRO!I$ 413D+ C 7K
('3D13DUI0, 411, §13%. 320! (D%3DUAIIDWIALL, (Uh/16%3 82! - -~ , 83.13DMI5806/"31443'2013D431 (4.14.. . : O%/1'2!
J9%6'$'201'31
CD'.I"23%824115, 2. 325<1 ( , = 1/14--%4813, 1A% ='8/13, 1. <~ , 831D E+FGHI-§'25"~ 4TI
BYoH(&./*$&(&'TS,
5248, 1A241<." 1" 1/%. 02013, 1%62.. < §3DANIDNT , 7" 18, Az 313,142/~ $'/%. ). %2 AlIIALL, (425%.1!
456, . .13D%I8420M! , §16'2425'41OMLI315, 2/'3", 2.13D4310"OD3IAHIEHA. , 24A1<I5 , 23O -143%/1 , $HaI3DYIE%!
, 813D%!"2..38 - O%231!
M2. :§'2013D433D%I7, 70" 18, Az 313, 14164200, 81923 8%IO48LY3.5%248", .I'.10 , 8%!"O - , 4342313, &13D%IRM7!
3D4213, 81, 3DURIANO 143, &.11/ 413 , 13DUI243 834!, BI3DWIA'2/'201'2 .36 = O%2311%0" 143", 2T

>HY*MH(1&2/*(SDIASO*$.#)8.152*$>K[$4-'2/SH,

CDUWI*H**I7,701.D, :1/'DASHI2 , 18%0448/13,142<17RYIO = 13'-1%! - 21%. . I'3154 21 A%!455 - £43%1<!/" . 4008%043%/ 1 A<!
§%0,$'20141115, O, 2%23.!, 01%23%8—&" . %!$41 2 %! , 3D%&!3DA2!13D%!-8%. %23!$41 - %!, 015 - 44%2316%0 2 143 , &<!
411, (425%.!,213D%%8".3'20 7RYT!



.

Energy
Networks

Australia

SHY*AAH(1&2/*(SDIAS>HYoH (23] (LHEH(LH(2SHHEH. 25H#, 2/ A& 24 $& HS") " TS # #3&(2$H3/ L#(Yott

CDUI*H**I7,701.D, :1/'DAS%18%048/13 , 16%5%23!" 2/ %-%2/%231%8-%43!%.3'O43%. !, 013D%!8%; = '6%/18%3: 42!, 2!
%; 2 "3<TICD".1". I51%481<!8%1%$4231%S$" /%25%!4A , = 313D%!IO4EL%3!5, .31, 1% = '3<I54-"341T!

SHY*AAH(182/(SPIASS&3HS #)&.1$2*$C 8 2$%*458. &8 #$ #)-'&R*., $1*

CDUI*H**17,701.D, :1/'DAS%!8%044/13,, 13D%!/ 434V10%3D , / .\142/16%0 2 143, &< - /00%231%8%¢E5" . %/ A<!
5, 0-484AI%I8%0 143, 8.1%2040%/1'21415 , O-484A1%!34 . LT!

>SHY* 4AH(1&21* (SO MPOH . +* AB&P+/(&(VoHEB/'127$&, #,,A#(2$*($2"#$BH(%"4 & <$+/.4

CD%!*H**17,7Q1.D, 1/1"251: /% 410'2425%4A"'3<14. . %. .O%23!, 21412 ,3", 2411A%25DO48L!'6OTIICD%!41L, (%/!
8%3:82!,2154-"3411.D, - 1/!A%!. - §8'5'%2313, 1. - -, &313D%!58%/"31843'2013D43! (4.14. . : O%/1 (D%2!5, O--3'20!'31!

SHYHAAH( 182/ (SHMS*(1-%28&(1$5-8,"$, Yot (&./*$24) H(

CD%!*H**17,7Q1.D, :1/1"251= /%!4!. O41112 - OA%E! , 6! - Al'.D%/!.5%248" , !, 23-:3.14,&!13D%!5,, .31, 01%; = "3<V/%A3!
42708430, 018%3 282! 2 2/%8!41.%3!, 01.5%24&" , .15, 2. /%8%/1-14 = ."Al%IA<I3D%!6%0 - 143, &1ICD%. %!.D, :1/14,5: .1, 2!
-4,$'7'201.34L%D , 1/%&.1 (‘3D!418%4 . , 24A1%! %2 . %! , 013D%!- , 3%23'41!, 235, O%.!, 14--1<"2013D%!02.3¢ - O%23!, 2!
%.3'043%.!, 013D%!&43%! , 18%3 2421458, . .141.%3!, 810, &%. %%4ALIO46L%315,2/'3" , 2.T!
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. [+"0"&%1',203%2%#3$43, " "#bt03% &

[#7$4#,,&)#, $
!

CDUIEMAI42/ 1 ENH1A6%! A%. 3145D " %$%/1A<! . %33'2013D%!411, (%/16%3 26213, 18%(1%53!3D%! A%. 31%. 3' O43%! , §13D%!
O48L%315, .31, 0154-"34114313D%!3'O%! , !1%45D1/%5" . ", 211!

MER!2,3%.!3D%!"O-, &3425%! , (. %33'20142! : 2A'4 %/1411, (425%!'21%$%E<!/%5".", 2!j1'3!".12,31%2 , : OD!
3D43142<IA'4.%.10'0D3!3%2/13, 15425%1! , = 3!, $%&!3D%!L, 2008 = 211!

CD%!RM7!.D, - 1/'DA$%!6%4118%048/13 , 1A1118%1%$4231%S" /%25%T!

CD%!RM7!D4.1.%3!, - 313D%!E, 11, ("20!54'3%¢'4!0, 814 .%. .'201%$' /%25%!3D&, - 0D, =31"3.17, 7(!-&, 5%. .9!
T%01%53'$%! , 01%5, 2, O'5142/1'2425%!-&4'25"-1%.142/1046L%3!" 24 , 4O43', 2[!!
b'3l0, &- &, .%[!
10-1%0%23%/1"2!1455 , &/425%! (*3DI0, , /1-8453'5%[!!
K, 7%L.148%1A4 % /1, 2! ; 1 423'343'$%1O , /%11'2013D431". 1. 2 00'5'%231<18 , Az .3142/14$ '/ | AGA"3648<1§"13%&"20[ !
KA48L%3!/74341" 158%/" A1%0VI$%E' 0 AALANS , O-484A1%N3' O%L<I42/151%481<! . , = 85%/[!!
b1%8'Al%!3, 1411, (15D420'20!044L%315,2/'3",2.142/12% (1'20,8043" , 2[!!
K43%8'41"3<[142/]
g, 20%$"3<!, &), 1 .34"24A""3<!, (12% (1468420%0%23.T!!

CD%I%O4'2/%&!, 013D".1.%53", 2!.%3.1, -3IMERS.!, A.%E$43',2.14A, 31D, (13D%.%!54'3%&'41 (, -1/1A%!. - —-,&3%/!
A<B(,"O-1%0%2343" , 21-4'25"-1%.T!

MERI5, 2."/%.13D431 933" 2013D%I411, (%7163 621, 2154-"34114.13D%IA%. 31 - 224 %/1%.3' O 43!, B13DH O46LU3I5 , 3!
, 8154-"34114313D%I3' O%! , §13D%!/U3%80" 243", 21 . IGShAIA53'$L, B1%5 , 2, O'5142/18'2425%!-§' 25"~ 6. 1'31" 141, , |
RORRLOAS3 S0, B1OARLYRI' 20, 8OA3', 20131 1§31, 81— 28—, 0414271455 , &/ .1 (3DI0, , /1-GA53'5HT!
1213D". 18%04&/VIMER! .38 , 201<1. z - , §3.13D%IRM75.15, 251: ", 213D430!
A#(-&.(8$3<=(6>3(%3'6(2-"$%+3(3'6$"*63(-5(6>3(3;23763:(.*6BHBEBER. Bx*. 1 +9(
0oB*'3: (- (-<H<* . +O(%$*'3:? <$++(2.-"-63(355$7$3H6($#83'6" 346 ($H=(*#:(355$7$3H#6(-23.*6%-#(

*#:(&'3(-5=(3#3.09(#36<-./('3.8$73'@(,3(7-#$:3.(6>*6(6>3(AB!=(AC!=(*#: (6 EBE+(#0
$#63.3'6'(-5(7-#&"3.'(*.3(%3'6('3.83:(6>.-&0>(6>$'(08$:$#0(2. $47$2+3@

!
) IBFG+HY%;%(1%$OMAS&E SYo(#)* $H(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/,%&7)$8/, R4

)%
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CD%UIRM7!D4.1-&%$', - .1<12,3%/13D43!1.%33' 2013D%! 411, (%/16%3 - 42!3 , 18%01%53!3D%!O44L%3!5 , .31, (154 -"341 11!
=&,/ :5%142!22A'4.%/1%.3'O43%!5, 2.".3%23! ('3D13DUE+FGH!5 , 273", 29!

E37+8'3(6>3("*./36(5-.(7*2$6*+(5$#*#T3($ (7-"236$6$83=(*#(355$7$3#6('3.8$73(2.-8%:3.($(
3;23763:(6-(5*73(7-"236$6$83(2.$73'($#(6>3("*./36(5-.(5&#:' @ (R BB BI((355$7$3#6(
SHHTSHO(7-'6'(*.3(.35+3763: (PHEHRB. ()1+8&#,$-1./0-1/11.&"-&(G-( HINI(5-.(*#(
$H#B3'6"3H6(<$6>(*('$"$+*.(:30.33(-5(.$!/(* (6>*6(<>$7>(*22+$3'(6-(*('3.8573(2.-8%:3.($#(.3'2376(
-5(6>3(2.-8%'$-#(-5(.308+*63:('3.8573' @ (H'(H+5.3:(K*>#('6*63:=(L'$#73(6>3(.30&+*63: (7-"2*#9(
"&'6(0-(6-(6>3(-23H(7*2$6*+("* /36 (H:('3++($6'( BB EH(7-"236$6$-#(<$6>(383.9(-6>3.(
<-&+:[63($"&3.=(6>3.3($(7+3*.+9(*("*./36(2.$73(G*(.*63(-5($#63.3'6(-#(%-..-<3: (5&H:'=(*#(
3;23763:(.36&.#(-#(3M&$69J(6>*6($6("&'6(%3(23."$663: (*#: (3#+06+3:(6-(2+9(5-.(6>3(7*2$6*+($6(
3M&$.3'(@(

3(7-#$:3.(3"2+-9$HO(*(+63(-5(. 36 & #(6>*6($'(7-""3#' & *63(<$6> (B ()11 +&#,$-!

J0-Y/11.8"-&( (G-.(,HII($'(7-#'$'63#6(<$6>(6>3(N3.-(ALO($#83'6"3#6(7-#:$6$-#(G'33(*%-83J@(
B(*H-(7-#'$:3.(37-#-"$7(355$7$3HTI("-.3(03H3. *++9($' (*:8*4#73:(%9(3"2+-9$H0(*(.*6 3(-5(
36&.#(6>*6( BB7GH&-$O!') - 28!+ &#, $-11/#1.8"-&(11) &) @ (P$"$+*.+9=(1* 6$H#06-#(*#(
P*67>3++($#63.2.36(355$7$3#6(5SH#TSH#0(7-'6'(* (6>3(-22-.68#$69(7-'6(-5(7*2$6*+=(<>$7>($'(*(
" [36(.*63(-5(.368&#(5-.(*'36'(<$6>(*(0$83#(+383+(-6(.$/@

MER!41. ,1408%%.! (*3DI3D%IRM7S.14241<." .1, 13D%!-& , Al%O . 13D43148" . %!"13D%! 411, (%/18%3:82!".12,31.%31%; = 4113,!
3D%!A%. 31—, .."Al%!%.3'O43%! , 013D% O484L%315, . 3!, 1154 -"3411431%45D! - , *231"213' Q%!

45(6>3(.63(-5(.36&.#($'('36(&2<*.:+9(G:-<#<*.-+9) (%6$*'3:Q

¥ 4#83'6-.(<$++(%3(-83.(G&H:3.JBH"B3:(5-.(6>3(.$//($#8-+83: (SH('&22+9$HO(7*2$6%+(
B-(#36<-./'=(-(<$++(">-<($#7.3%3:(G:37.33:(<S++$HO#3" (6-($#B83'6($#(.30&+*6-.9(
*136' ($#(7-"2%.$-#(<$6>(-6>3.($#83'6"3#6'($#(6>3(37-#{'9@

¥ A36<-[(<$H+(>*BI(HH(SHT3HO6$B3(CRHER'6($#(.308+*6BE(-83.(6>3(+-#03.(
63."=($#7.3*$#0(6>3(.308+*6-.9(*"36(%*'3(*%-83(6>3(355$7$3#6(+383+@ (GA36<-./(<$++(
#-6(%3(*%+3(6-(*66.*76( &55$7$3H#6(5&H:'(6-(%3(*%+3(6-("*/3(6>3(.3M&S.3: ($#83'6"3#6'(
$H(6>3(#36<-./@(183.(6>3(+-#03.(63."(6>3.3(<$++(%3(: 3 PHBEYEHAMEY$+$69=(
*5369(*#:R-.('378.$69(-5('&22+9(-5(3+376.$7$49(-.(0*)@

¥ B#3.00(7-#8&"3. (<$++(2*9($#355$7$3#6-+9(>$0>3.(2.$73'=(<>$7>(<$++(:$'6-.6(3#3.09(
7-H#&"26$-#(:37$'$-#'=("#:(:-<#'6.3*" ($#83'6"3H6(:37$'$-# @ (F>$'(<$++(.3'&+6(BH#(
355$7$3H7I(+23B.3(7-#&"3. (&'3(+3"(3#3.09(#36<-./('3.8$73'(6>*#(-6>3.<$'3(
o (#-# D-#36%.9($"2576'(&T>(*(:$'T-HH#3T6$-#(-5(8&+#3.*%+3(7-#&"3.' @(
GI-#&"3.'(-5(3#3.09(<$++(2*9(+-<3.(2.$73'=(*6(+3*6($H#(6>3(>-.6(63."S(%&6(<$++(5*73(
6>3(.$'/(-5(*:83.'3(-&67-"3'(5-.(M*+$69=(.3+$*%$+$69=(*5369(*#:R-.('37&.$69(-5('8&22+9(
-5(3#3.09('3.8$73 @(T-<3.(2.$73'(<$++(*+-(:$'6-.6(3#3.00(7-# &"26$-#(*#:(
-<#'6.3*"($#83'6"3H6(:37$'$-#'(G6>-80>($#(6>3(-22-'$63(:$.376$-#(6-(6>3(2.38%-&'(
7%3J@ (F>$'(#3<(+383+(-5(:-<#'6.3*"($#83'GLHE- (%3 ($#35557$3#6/(5-. (6>3(H&'6 . *+$H(
37-#-"9J@(

MER!2, 3%.13D%!"O-, &3425%! , 01.%33'20142! - 2A'4 . %/1411, (425%!"21%$%e<1/%5"." , 2!1§1"31".12,31%2 , 0DI3D43!42<!
A'4.%.10'0D313%2/13,15425%1!, - 3!, $%&!13D%!1, 201& - 21!

!
"IBFGHH%;%(1%S$ /01 464 :#(+$,'<,4($+3#, (-'6/,%&'=H#>/4]),- 2 @:8%, %()$O'A(YKHAH0+19%6() 7'5:5!'99%92!
(IBFG+HY%;%(1%S$/OMAS&E Yo (#)* $H(+$,-#.+/(0'%, 1'1#2()3,/12+45'6/,%&7)$8/, 9+ OR18R



Energy
Q Networks
< Australia

(21-483'5: 148V13DWI EMAIA2 /I ENH1A8%I A% . 3145D %$%/ 1A<! . %%L" 2013, 1%2.. - 6%!3D4315, 2. - O%6&!-&'5%. 148%104'6142/!
%00'5'%23!" 21%$%E<!-%¢" , /V1843D%&!13D42!A%' 2013, ,!D'OD!'2!. , O%!-%8', /.142/'3, 1, (1'2!,3D%&.TIR2/1"3!" .}

'0-, 4342313D431%30'5'%23!1%$%L. ! , 01" 2$%. 30%23! , 55 2 41" 21%$%é<!-%¢&" , /V1843D%6!3D42!D4$'20!. , O%!-%¢', /.1, (!

, $%8i42/". , O%l-%8", /.1, 8!z 2/%81'2$%.30%23T!

CDUSH*+(1"#P%&-4-%8O4L%. 141" O"144! , A.%E$43", 2T!1b, %840 -1%VI3DU!IRM7!D4A .12, 3%/13D%! 2%%/14 , &13D%!
8%0:143 ,8<1411, (425%!3, -6 , -%81<!8%01%53!13D%!O48L %315, .31, (1% = '3<!54-"34114313D%!3'O%! , 01%45D!/%5'.", 2! !
2,3.'0-I<!, 2148%640%! , $%4!3D%!1, 2016 = 29!

U#:3.(*(.$ 15.33(*63(6. *$+$#0(*83.*03(*22.-*7>=(6>3(7-'6(-5(3M&$BI(<-&-+: (#-(+-#03.(.35+376
-2$1./0-1/11$34'-51 &"-&(1)1-2$1+8&H#,$-1&-1&IF%S)I"")-1N1-"+$ (#:($'(6>3.35-.3(&H+$/3HI(6-
%3'6(*7>$383(6>3(AB!@

CDUIRM7!04/%!4!.'O"14&!- ,'231'21'3.1020143" , 2!7%$'% (9!

(V,VB(#-63(6>*6(*("36>-:(6>*6(.3'&+6' (SH(*#(&HI$*3:(3'6$"63($' (#-6('&55$7$3#6/(6-(%3(
30%.:3:(F(*(0--:("36>-:=(* ($6("& 6 (*+'-(%3(*77&.*6 3@ (H("36:(6>*6('$"2+9(5%;3:(
3;23763:($H5+*6$-H#(*6(*(>$'6-.$7*+(*83.%03("*9(%3(.30*.:3: (* (SHVHIB(S' (8#+$/3+9(6-(
%3(7-#$'63#6+9(*%-83(-.(%3+-<(6>3(7-..376(3'6$"*63(-83.(6>3( HAGES*6:-3' (#-6(
"3kt (VSEUIF(0--:(3'6$"+63(-5(3;23763:($H#5+*6$-L(DSE3#(63. "

MER!%2/ , &.%.!3D%!$'% (13D43! (Y%!48%! . %%L'20142! - 2A'4 %/ 1%.3'O43%! , 013D%!O46L%3!5,, .31, §154-"34114313D%!3' O %!
,013D%!7,70142/13D43! , Al%53"$%! - 2/%8~"2.13D".1. - AO"...", 21!

MER!. : —-,83.13D%!-4&'25"-1%!3D43141116%1%$4231%$' /%25%!.D , - 1/1A%!5, 2."/%8%/! (D%2!/%3%&O"2'20!3D%!411 , (%/!
%3621, 2154-"341M

(213D%!*H"J17, 7QUI3D%IRM7!.%3!. , O%!-4840%3%&1$41-%.1A4.%/1, 2141." 201%!-8%(%68%/ ! -"%5%! , 1%S' /%25%! , &!
O%3D, /Tb, &!%840-1%V!A%34! (4.1.%3!, 213D%IA4." 1,01/ , O%.3'515, O-4843, §1%$' /%25%!42/13D% K7+ (4.1 %3!

, 213D%IA4. "1, 013D%!ID". 3, &'5411%85%. . 16%3 - &2.. 1%$' /%25%1!102!A , 3D!54.%.112 , 1, 3D%EI%S' /%25%!D4/142<!"O-453!, 2!
3D%!A'2411%.3'O43%. 13D431 (%é%!4/ , -3%/T!

MER!455%-3.13D43\1"21D4$"'2018%4116%048/13 , 1 41118%1%$4231%S" /%25%V1I3D%!IRM7! (*111D4$%!3 , 14— -1<16%0 2 143, &<!
U /00%23!643D%6!3D42!4)4, 40 :14'5!-& , 5%. .T!!

!
HABFG+1H%;%(1%$! OMH#SY6& & $Yo(H') SH#(+$,-#.+1(0'%, 1'1#2(') 342'6/,%& 7)$8/,9': % :#H 21K L+1%() 7'5:5!'999%592
UBFG+IM;6#1%3$!/00F8Y6(/), SH" I#7'6/,%&'=#>141)2! 1IN2
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6! 7%*,%-"'5%#3% 8B%I. +#"#'%;.,$8"&:00"+$'
#%%1%1' #*%&$2%#S

[#7$4#,,&)#, $
!

ND%2!5, 2.'/%&'20!3D%!411, (%/18%3 262!, 21%; = '3<VI3D%!8%1%$4 2315 , 23%83!". 13D 43!
CD%IRM7S.1411, (%/18%3-82!, 21%; = '3<!".15-86%231<!1, (%&!3D42!4313D%!3'O%! , i142<!-&%$", = .1643%! , 0!
%3 218%$" % (1!
CD%!Y84331%!8%- , &3!5,00"..", 2%/!A<I3D%RM7!/%0 , 2. 3843%/!3D4313D%!RM7S. 1411, (%/18%3- 42!, 2!
%; 2 "3< (4. VIA<1%$%8<!O%38'5V!1, (%&!3D42!13D43!, 141115, O-484A1%!6%0: 143, &.13D43! (%ee%!%840'2%/T!!
Y&4331%!5, 251 /%/13D4313D%!RM7S.14- -6, 45D! (4.1c2, 314 .1%00%53'$%d!4 . 13D43! , §! , 3D%4!8%0 - 143, &.T!
CD%!'2/%-%2/%231%8-%63!$41- 43", 218%~ , 43.1-4%-46%/14 . 1-483! , (13D%!&%5%23!_-4&L102084 .38 = 53 8%!
42/'R: . E%3!_%8$'5%.13642.453',2.15, 251 /%/'13D4313D%!5 - £8%231048L %315, . 3!, 1% = '3<154-"3411" (*3D!
0%46'20!43!6Hea!". [*HH!IA4." .1-,'23.1D'0D%&!3D42!13D%!RM75. 15 - 46%231411 , (425%T!
E%3(, &L 148%!IA%"2014 . L%/13,1"'2$%. 31$%6<!O43%6'41140 , = 23.1, 012% (154-"34113, 1. - - - , 43142/ 1%24 Al%!
3D%!/%548A ,2'.43",2!,013D%!R - . 3841'421%5, 2 , O<T!ICDUIRMK#1/84031_+1%.3'O43%.13D4315,2. - O%S. !
C'L118%5%"$%!F*TBH! , 01 A%2%6'3. 10, &1%$%8<!1/ , 148! , 012% (1 2%3 (, &L 2$%. 30%23T!

MER!2,3%.!13D4313D%ILY%<!". . : %.14%04'2'2014313D".1.340%! , 6!3D%!&%%$"% (!-& , 5%. . 18%143%!-&' O4&'1<!3, 13D%!411 , (%/!
8%3:82!, 21%; = "3<TICD%E%!48%! ."02'0'5423!". . -%. 18%04'2'201'218%143" , 213, 13D%!3%&O! , 013D%!&" . LE%9%!843%!42/!
3D%!/434142/10%3D, /.13D431.D, = 1/1A%! = .%/13,1%.3'O43%!3D%!%; - '3<IA%34!142/1048L%318".LI-6%0O" - O!
-4840%3%8.T!

ND%2!5,2."/%&"2013D%RM75.14--&, 45D!3, 13D%!411, (%/16%3 282!, 21%; = "33 .1"0 -, 4342313, 1 - 2/%4. 342/13D%!
5,23%83!, 13D%!5 - &8%2316%$"% (4.8, 11, .9
CD%IRM7S.1411, (%/16%3- 82!, 21%; - '3<!".15-46%231<!l, (%&!3D42!43I3D%!3'O%! , f142<!-8%$', = .1&%$"%b (]!
CD%!Y84331%!8%- , &3!5,00"..", 2%/!A<I3D%RM7!/%0 , 2.3843%/!3D4313D%IRM7S. 1411, (%/18%3 - 42!, 21%; - "3<!
(4. A<1%$%6<!0%36'5V11 , (%&!13D42!13D43!, (141115, O-484A1%18%0 2 143, &.13D43! (%8%!%84O' 2%/ 142 /'Y £4331%!
5,251: /%/'3D4313D%!IRM7S.14--& , 45D! (4. !c#-6(*' (355376 8B3!13D43! , 0!, 3D%E14%0 - 143, &. T Y&4331%!
&%-, &3%/13, 13D%!IRM713D4391!
CD%IRM7S.1411, (%/12,0'24118%3-42!, 21%; = '3<!". 11, (%8&!3D42!13D4314/ , - 3%/ |A<1%$%8<! , 3D%&14%0 - 143, &!
0,8 (D'5D!4I5,0-48". 215, :1/'A%O4/% !
CD%IRM7S.1411, (%/16%4116%3- 82!, 21%; = '3<1". 11, (%8&!3D42!3D4314/ , -3%/ | A<1%$%8<! , 3D%E14%0 - 143, 618, &
(D'5DM415,0-4&. , 215, - 1/1A%O4/%TICD%!SL, .%. 31411, (%/18%4118%3: 62!, 21%; ='3<!".1410, .3/, - Al%!
3D%IRM7S.141L, (425%[*

!

"10$'66+%-+ P<=00!BIBHET) ¥/, (#$,%(/), %& Yb::$)%>CHA'() $#O+&Yo(#1'$%(#4' ) NSEBSH I R+IGH@! J+!)2IRN2!
*10$'66*%+ P<=0IBIBHHT)*/ ,(#$,%(/),%8& %::$)%>CHA'() $HI+&Yo(#1'$Yo(H4' VIR HBIR+IGH@IN+) 2IRN2!/2R/S!
T52IR2INS2!
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CD%IRM7S.1411, (%/12,0'2411%; 2 "3<I&" . LI-%O" - O!" .11, (%&13D42!3D4314/ , -3%/'A<1%$%é<! , 3D%E!
€%0:143,68!0,84 (D'5D1415,0-4¢'., 215, - 1/'ANO4/%T"CD". 1/ ,%.12, 31455, - 2310, &! , 3D%&!6%0 2 143, &.13D43!
.%313D%!411, (/18" . LIGBYY%!843%!4A , $%!13D%!-6%$4'1' 2010 , $%620%23'A , 2/'<"%1/Ta[*42/!
CD%IRM7S. 1411, (%/18%411%; = '3<1&". LI-¢%O" - O!" .11, (%&13D42!3D4314/ , -3%/ 1 A<1%$%é<! , 3D%&!6%0 - 143, &!
0,8 (D'5D4I5,0-4%".,2!5, - 1/'A%O4/%T"CD".|O%3&'5!". 12, 31400%53%/|A<142<!5¢, . .15, = 238<!"23%6%. 3!
&43%!/"00%8%23'41.142/1" .15, 2 . %E$43'$%!"2!13D431"31/ ,%.12 31455, = 231f, &! , 3D%&!8%0 2 143 , &.13D43! . %3!3D%!
a1, (/18" LHGRY%!643%!4A , $%!3D%!-6%$4'1' 2010, $%620%23IA , 2/!<"%1/Ta'é!
CD%!"2/%-%2/%231%8-%63!$41- 43", 218%— , 43.1-4%-46%/14 . 1-483! , 13D%!_-46L142/'R: .E%3!13842.453",2.!
5, 2512 /%/'3D43!13D%!5 - £8%231044L%315, . 3!, §1%; - "3<!54-'3411" ("3D10%4&'20143!6Hea!" . 1$%é<! O 43%8' 411<!
D'0D%6!3D42!3D%!IRM7S.15 - 88%2316%0 - 143, &<!411, (425%V!4.1.D, (2!"2!3D%!34A1%.1A%L, (1!

I&BHEKAB|OFTSH, 2/4&2#, $*+$2"#BA&. <#2$%*, 28*+$#0-127$%&5/2&' ASB5&.<$?(+.&,2.-%02- #$2.&(,&%2/*(

"H$106&" ()* | ! +,-.12342 |
"4 ()*+() -0 ) 1-230) 1-230)
415 ) 6-0) 6-30) 6-30)
789"+1);(+) 3-63 3-1) 3-2/)
$(*&)10)!(5&3+*6) 789:;) <8=<)) <8<>)

I"HBYRIHBY6E )+, (/8088 1(8&208$1($&0"$13(45678(893(0:(;<=:(>?#- VEBBESB(EE: (C<D(HE-. F(GRBIEES-.F(500$"5%!:((
G>H(%#$$8. LEEIRE($518&(15J&. (SE(SL(JBLABKQ"$1: (

I&BHIPAST.&(2$B&A-#'$#,2/4&2#,$*+$2"H#P4 & . <#H2$%*, 2$*+$#0-/27$%&5/2&' ASK -, O#2$BHE3/%0#,$2. & (,&%02/*(

"HSI%6&"()* ! '?!'3[)@?;%5(2 21-3,IDEF&@*(E
I"H9R'()*+() -20) /-0 ) -20)
415 ) 6-0) 6-30) 2-30)
789"+1);(+) 3-63 3-2,) 3-2,)
$(*&)10)!(5&3*6) ;) G8HE G89}

I"#$%&(,$5.1(I5L#&73(M&%&LE&S(N<N;3(0./&0&./&.1(8&208$1($80"$1(K"$(GHEPE& L (1&$B- % HEI (G0N ELEH (R BIBEA.S&/(
1"(C<D(#E-.F(G>HTBBES-.F(500$"5%!:

!
H0$'66+%-+ P<=00!BIBHET) ¥/, (#$,%(/), %& Yb::$)%>CHA'() $#O+&Yo(#1'$% (4 ) NSEBSHIL+I GH@'R+1)21L02!
SHOS'66*06+IP<=00IBIBHHT)* |,(#$5,96(/),%& %::$)%>CHA'() SHO+&%(#1'SY6(HA WIRHLBIL+IGH@IN+!)21L02!

+*
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MER!. :AO'3.13D43!41 - %0 11-483!, 13D%!5 : &4%2316%$"% (! (" 11!A%!3, 104" 21421 - 2/%&.342/'20! , ! ( D<!3D%!RM7S.!
8%0:143,8<1411, (425%!" .11, (%8&!3D42!3D%!411, (425%.!, 0!, 3D%6!6%0 - 143, 84<142/15, OO%E5'411%. 3" O43%.T!

CD%!.541%!, §18%; = '&%/12%3 ( , &L!'2$%.30%23!" .1 - 2-4%5%/%23% /1A, 3D!"213D%!"2/ = . 36<5.1D".3, 4<142/1 - 2 /%6!4!
O, /%L, 01-&'$43%!"2$%.30%23!4'2425'20T!

CD".1".18%; = "8%/13, L/%1'$%&IA%2%0'3.13, 15, 2. - O%é.1"251: /*2011, (%6'20! (D, 1%. 41%1O484L%3!-&'5%. 1A<! - 21, 5L'20!
8%2% (4A1%I0%2%843" , 2142/13D%!/%548A ,2".43', 2!, (13D%!04 142 /1%1%536'5'3<!. %53 , &.T!

CD%IRMK#!1/84831*H**1023%0843%/!_<.3%O!+142!"(_+ad!

b, 8%54.3.1F " *TBIA'LL", 21, 81453 , 24A61)_+1-&, 19%53. 1 TAVID , .%1'315., 2. /%6. 1 48%I58'3'5411, &' O O%/ 43!
/%L, ~O%23al ('3D10, .316% ="&"201/%1'SHe<IAY, 6 <H)HI* 1 C3DIASU210 , 83613 , 454313 , LAI2%6%/% /13,
.z—-,83ID</&, 0%21-8, /253", 210,81/, O%.3'5!: . ' 213442 ., §3142/13'60" 2013DHEMIK142/13 , &1%8- , &3]!
M8-%53.1413( , 13, 13DGIAI3' O%. 184 34194831, 815 , 4113D421-4%$ , = .1<!3 , 4%54.3" VI (D'5DY!
h4.3%2.1A, 3DI3D%I20%/13 , B108'/1"2$%. 30%2313 , I'23%0843%18%2% (4AL%.V142/13D%! . 541%142/13'0'201 , !
<. 30! 38%203D1"2$%.30%2313, 10%312% (!, AL043", 2.1, 2ICE_+.IA<I3DUHIRMIKPS. I¥H*""1 < _3%O)!
.34%203D1& - 1415D420%1142/!
TUI53.1-8, 653", 2..1-836/ 43 2014#4/0'25.1422 , = 25%0%2313D431'3 (11151, .%41"3. IMG4&'2015 , A115'8%%/!
—, CHa.343", 21A<I<H*BIA2/13DIE5H23IR3I4. . 421 Y8, , LIL/IA'/13,145; = 'SHRAG142/1D4. 3621'3.15, 4
%8'3[!
0. 141894/ <14334453'20156'3'5" . O1&., OV , O%I%2%80<I O44LI3I-463'5 ~423. 15 , &IA%'2015, 2. 16$43'$Hi<!1 , (1427
1, ('21'3.1-1422'201, §13842.0"...", 2!14:00%2343', 2.VIl%, ~48/"."20IA, 3D13DI4336453', 2!, 614%2% ( 4ALK!
O0%2%843" , 21'2$%.30%23142/15 .3, O%EI-&'5HI42/ 01 4A'3<1, =35, O%. T |

CD%UIRM7!D4.14--& , $%/10, &%54.312%3 (, &L"28%.30%23! , (144 , - 2/1F"'=T"A'll', 2| A<I%1%534'5'3<!/" . 38'A 3", 2!
2%3(,&L.!"2!3D%'8!5 - §8%2316%0 - 143 , 8<!-%4" , /.T) ICD".!" .|A% , £%!455 , = 23'201f, &"2%$%.30%23.13D%. %!2%3 ( , bL..!
ClUI2%%/13,104L%!3, 9!
Jo%L$%8!, 213D% "1 2% (1. %6$'5%! , AL'043', 214, 41D, 3201 M710, 11, (' 2013D%!IRMIKPS. 1*H***18 - 1%!5D420%!
(45'1"343%!3D%!%1%538'4'543", 2! , §13D%!3842 . - , 431.%53 , §[142/!
K%%3!5: .3, O%&.51"256%4. ' 201%8-%5343", 2.10, &1410 , 8%!18%. '1'%23!- , (%8!.<.3%0!40" /1" 25%4 . %/" . %$%e%!
(%43D%E1%%$%23.142/14"8%. 1!
CD%!"2$%.30%2312%%/142/12%315 .3 , O%&!A%2%0'3. 148%! - 2/" . - 23%/140 , 201455 , = 234A1%!140%25'%. TIM$%E<!
O48L%U3IA, /<!, 81-,1'5<140%25<! ("3D!455, = 234A"'3<10, &1%2%&0<!, 235, 0%.!D4.18%5 , 02" .%/!3D%!54'3'541142/!
08, ('201&, 1%!3D4312% (108" /1" 2$%-30%23! (" 11!DASUTIN%!146%! . %% 20! - 2-6%5%/%23%/11%$%L. !, 10 , $%&20%23!
-, 1I'5<l 2 -, 8318, 412%3 (, L1 28%.30%23045'1'343" , 2142/1%8-%/"3" , 21!

|

$SIBFDM-H$'86!/0//'U=6%>%$'6%9!V-56%#{E1%,;!/0/1+!1)2K12
$)IBFDM-H$'86!/0//1U=6%>$'6%9!V-56%(MFB$T:%@+!H%;!/0/1+1)2/2

$1Q7%!B<56$™: ¥#@-W-9$#! @'$=5!#8!7:> 7!, #FHI6%=6:"*11*"; X#<65!:8|BFDMY5!%=%$>-11*<%) $: =6t)B#;%%95
"%I1$<'$-1/0//2 !

$(IBFGY6'6%!#8!67%!F=%%$>-1D'$X%EREF1!/0/1+)211LR2

+)'
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CDWISDA'E!, BI3DUIRMIKPIA42/1M_YID4.!, A.%&$%/13D43 (D'I%! , $8411I5 - .3, OW&I-&'5%. 148410, '201/ , (2112%3(, LI
€2.$73'(*.3(0-$H#O(&2(*#:(*.3(3;23763:(6-(*773+3.%63(-83.(6>3(93*. (*>3*: (* (SOHSES 7*#6(#3<($#83'6"3#6'(
* 3(#33:3:(6-(7-H#H#3T6(#3<(.3H3<*B@NCD'.I". IAASLY/IAIRMIKHS .1 /84831H**1)_+(D'5DIA, 4%54.3.13D43!

3DUI5: .3, OURIAKYUE'3. 1, 6158'3'5AKIKE3'5'3<13842. O' . .", 21"2%%.30%23. 14841 *TBI3' O%. 13DW!5,, .31, 813D , . %!

203, 8LI'2$%.30%23.13, 3411'201. , OUIF*=IAIL", 21"21048LU3IAK2Y'3.TH 1

b:&3D%&!/*.52..", 2!, 013D%!.%3!, 815, O-1%0%2344<142 /1" 23%0843%/12%3 (, &L!"2$%. 30%23. 11'L%!<!3 , 1A%! 2%%/%/"
3, 1.5 - 8%!13D%! O%%3" 20! , 015 - .3, O%8!%8-%5343", 2.1458, . . 1%1%536'5'3<142/104..12%3 (, &L!"2084 . 36 - 53 - 8%!" .1 %3!
, - 3"2IMERS. 18%5%231<18%1%4 . %/'B#3.09(O$-#Q(A36<-./'(:3+$83.$#0 (K 36!

SHB=="IA#**-%6$Pb1'()'>CHY% H$'#, #$90Q7%!IB<56$™:'=+!/NIZHT%(1%$Y/0/12
SUBFDM-+1H%;%(1%$!/0/£$26*('DEDD'<, (9$% (HEBT&%, I"#$" [#71)2112
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= >&9%7" #1%0%#1%#$'$%+2&'?"+'?"+%54&$'
H?2348,"#4#1'+% S +#"#' 1% @$'4#1'%;:,$<

[#7$4#,,&)#, $

$
MER!408%%.! ('3D!3D%!RM7S.15,251: ", 213D4313D%!3%& O , & %8-%53%/1"24143" , 2142 /13D%!3%&O!0, &!3D%!643%!
,018%3:82!.D, - 1/1A%4. .%. .%/ "' 2/%-%2/%231<!142/'/ , 12 ,312%%/'3 , 141'02! (*3D1%45D! , 3D%ET!
_'O'1481<13D%!8%3 - &2!1, 21/%A3142/13D%18%3 2 82! , 2% ; = '3<1.D, 1/1A%I4. %. %/ "2/ %-%2/%231<!142// ,12,3!
2%%/13,141'02! ("3D!1%45D! , 3D%ET!

MER!408%%.! ("3D!3D%!RM7S.15, 251 .", 213D43!

F>3(63."(5-.(3;23763:($#5+*6$-#(*#:(6>3(63."(5-.(6>3(.*63(-5(. 36 & #('>-&+: (%3 ($#:323#:3#6+9(
QN3 (o (-(#-6( #33:(6-(*+SOH(<$6>(3*7>(-6>C3.@

N%!41. ,12,3%!3D4313D".15, 251 .", 2115, 2." . 3%23! (‘3D!, =41, :AO"..", 213, 13D%IRM7S. I 7%$'% (!, 81 7%0 - 143, 4<!
024143, 29!

BAH(#-63'(6>*6(6>3(HBY('33/'(6-('36(6>3(.308+*6-.9($#5+*6$-#(2* 363.(-(6>*6(6>3(:3:876%-#(
5.-"( *++-<3:(.383#&3'($#(6>3(1-'6(F*; (Y 383#&3(Z-:3+(G1FYZI($'(3BME&*+(6-(6>3(3;23763:(8*+&3(
-5(Y308&+*6-.9(H"36(E*3(GYHEJI($#:3;*6$-#($#(6>3(Y-++()-.<*.:(Z-:3+(GY)ZI@ (BAH(.353.'(6-(
6>$'(*'(6>3([6*/3(-&6(<>*6(9-8&(3;2376/(6-(2&6(%*7/($H\(5.*"3<-./@ (U#:3.(6>S(B(B<

O3* ($HE+*6$-#($' ([2&6(%*7/(SBIF {GHE+*6$-#("&'6(%3([6*/3#(-&6 @\(F>*6($'=(6>3(63."(-5(6>3(
SHE+6$-#(2*.*"363.($'(:363."$#3:(%9(6>3(Y) Z(*#: (#-6(6>3(Y*63(-5(Y 36&.#(4#'6.&"3#6(GY-Y4J(
-.(*#9(-6>3.(*63(-5(.36&.#(2*.*"363.@

(2!, - OOL<VIMERS.!$"% (!".13D43I3D%8%!" .12 , 18%143" , 2. D"~ 1A%3 (%%2!3D%!3%8O! - .%/10, &1%8-%53%/1'20143" , 2142/
3D%I3NEO! : . %/13, 1/%3%8O"2%!3D%!411, (%/18%3 262!, 2154-"341T1743D%8V13D%!3%&O!. D, - 1/18%E1%5313D%!4 , %!, 61%45D!
-4840%3%8! (*3D'2!3D%!IRM7S. 16%0 - 143 , 8<!1§84O% (, 4LT!

CD%!é, %! , @13D%!"2(143" , 21-4840%3%8!" .13, Ic34L%! , =31 (D43I<, - 1%8-%53!3, |- - 3IA45LI"2TdIND43!" . Ic- - 31A45L!"2d!
'.1453:411'20143" , 2!, $%&16"'$%!<%4&.TIP, 2.%; = %231V (D43!".1c34L%2! , -3d'O = . 3IA%!%8-%53%/1'20143" , 2! , $%&!E" %!
<%dg.T!

Y<I5,2384.3113D%!E, 1%! , 013D%!411, (%/'8%3-&2!, 2154-"3411" .13, 15, O-%2.43%!( , &!3D%!%00'5"%23!048L%3!5, .31, 6!
54-"341TP, 2.%; :%231<V13D%!8%0: 143, &<I3%&O!.D, - 1/18%{1%5313D%!%Ei'5'%23!O4&L%315, . 3!, §154-'341J13D%!3%&O!
3D430. 12 .%/1"213D%! O48L%3! (D%2! . %33'2013D%!8%3 - 42 . 13D43148%!8% ; = '8% /", 21/%A3142/1%;; = "3<154-"341TICD%E%!".!

!
$'IBFG+D"-1/0/1+GH#$3)* (CH % (#)* #(+$,5'=$%*('H)$8/,9'F Y21 J/2
S IFZB+ZHTY%(1%S$!/0/Q#!HT)* (CH :#9+&%()S0'GSHY(3#, ()<, *&%(/),5'#4:), 4# () B?;'=$%* (F)4KN) 21112
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2, 11I"2L1A%3 C%%213D%!%00"5'%2315 , .31, (154 -"3411"210'2425'411048L%3.142/13D%! O%5D42'5.! , (13D%IRM7S. !
36%430%23! , (16%0: 143, 6<"2§143" , 2! (*3D"2!3D%!+C7 KT 11!

(2!3D".18%048/V1 (%!2 , 3%!3D431 ] &lg4lI<ID4 . 141. , 14/$' .%/13D%!RM7!13D4313D%!3%8O . 1f , &18%0 = 143 , &<!'2§143" , 2142/!
411, (%/18%3 282 . 148%1%23'8%1<! . %-4843%142/13D%!3%& O , &! , 2%!D4.12,I'O-1'543", 21, &13D%!3%&O! , 13D%! , 3D%&T!!
Jélgall<s. 14/$'5%!" . 13D43141BiI<%4&13%8O!.D, : 1/1A%! - . %/10,81"20143", 216%048&/1%. .|, 813D%!3%&0'4/ , -3%/10, &13D%!
41, (/16%3-82!, 2154-"341Th%! . -%5'0"5411<!12 , 3%/13D43!41Bli<%44!3%6 0§ , 4!'20143" , 21.D , = 1/1A%! - %/ 1%$%2!"3!3D%!
RM7! (%8%!3, 14/ , -3141""HIl<%4813%& 00, &13D%!411 , (%/18%3 2 42741

CD431" 1] &lgall<s. 1$'% (13D43141BlI<%48!3%60O!.D, - 1/1A%! - .%/!A, 3DI0, &16%0 - 143, 6<!1'20143" , 2142/13D%!41L, (%/!
8%3-82!, 21%; = '3<148%!13(, 1.%-4843%!". . -%.142/!1D4ASNI3(, |.%-4843%IA4.%.TIQ3!" .12, 313D%!54 . %!3D 43141 Bli<%4 4!
38018, 4!, 2%!"O-1"%. 13D43141Bli<%4813%60O!.D, :1/1A%!4/ , -3%/10, &13D%! , 3D%4T!

SHY*AAH(1&2/*(STPBHE&. &2H$2H AS+* $/(+' &2/*($&(1$& *CH1S$ #2-.($*($$6&5/2&
CDMWES!" .12, 1" 2LIA%3 (U 213DhE'5 %2315 , .31, 6154—"3411"21§'2425' 4110 48LY3.142/13DH O%5D42'5. |, f13DHIRMTS.
34%6430%23!, §16%0 2143, §<1"20143", 2! ('3D'213D%I+CTKI42/17bKTIP, 2.%; = %231<V13D%I3HEO . 1§, 816%0 - 143, <!
'20143', 2142/13D%IA1, (/1606382 , 2154~"341148%1 2/ %542/ %23T!

|
MERI5, 2."/%.13D4313D%&!".12,, 16364 , 2! (D<I3DHINEO!R, &, 20! , 613D%. o410 O%23. 1D4. 142<1-483'5 - 148)
'0-1'543', 2,13, 813D%! , 3D%E. T!Ib , &1%84O-10411"31 ( , = 1/151%481<IA%!."O-1".3'513, 1. - 00%. 313D431A%54 - . %13DYIE-+FGH!
—8'25'~1618%; ='8%. 141BI<UARIIHRONE , &1G0 143, &<I"2143' , 2141BI<HALINEOL.D, = 1/14L. , \AHI4/ , -3%/13 , L13DM!
8632621, 21/%A3!, &1%; = 3<T!
MERI408%%. | ('3D13DYIRM713D 43138061 480%! . - AG43HAL. .15 , &1/ %360 2'2013D%14-~& , ~8'43%3EO .18 , &1%45D! , B!
3DUI3DAIHIHO%23. 14A , Sl
1&.(2.3+$"$#*.9(8$3<(<* (6>*6(6>3(63." (5-.(6>3(.36 & #(-#(3MES69=(. 36 &.#(-H#(:3%6 (*#:(
3;23763: ($H5+*6$-#(>-8+:(%3('36($H#:323#:3#6+9(%*'3:(2.$"* $+9(-#(6>3(A10"_(2.$#7$2+3@ (45(

6>39(*.3(6>3('*"3(8*+&3=(BBE-(%3(6>3(.3'&+6(-5(*#*+9'$'(.*6>3.(6>*#(3;2+$7$6(
3M&$.3"3# (

42/". 1 --,83.13D%IRM75.15, 251 ., 213D43!"3.9!

1.353..3:(2-'$6$-#($'(6-("*$HE*$H#(-&.(.*56(2*23.(856<@

|

$1Q7'61:5+167%!BFG!8:$56!9656: ('6%5!6 7841688 #56488!;"):621U6!67%=16<$=5!6#17#@!67'6!$%6<$=1@:**1%!

99%6% TUSPRBHT:0:=>1) $61#81:6!'5!'1;'571$%66<$=IT: 16 7%61$%><*6H#$-I"#@'=;%!'=91)'$61#8!:6!T:1GBO!:=9%& 6:#=211Q7%!
5%;#=9156%)!:5!:=9%)%=9%=6!#8!67%!8:$56+!"=915:()*-1$%6\<CEMBIS ) BLEBYE5 #8167 %! #@%9!$%6<$="99!<)!.:=!
%&)%:;6'6:#=416#167%I1%88:;:%=61=H(:="*:#56!#8!;):6"*1%56:('6%69!:=16 T%!8:$56156%)2

) x4 1ID2+IP<*-VO/QBYHT)* (CH B4, *&%(/), ™) $#>%4(/,9'3#(C) 1)&)90) 21 K2

" IBFGW6)6%(1%S$!/0/1GHS3)* (CH SYISH(+$, "% (#)* $#(+$, %, 1'>%AC&) T4, %' &) 7'l (HSHA( $Yo(##,"I$),3H,(5'
6/,%8&'H)$8/,9'F%:#$ 71 2

" IBFGY6)6%(1%S$!/0/1GHS3)* (CH SV () $H(+$, I %(#)* $H(+$,'%,1'>%AC&) T4, %' &) Tl (HSHA(SY6 (##,"I$),3#,(5'
6/,%8&'H)$8/,9F% #HRI
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MER!408%%.! ("3DI3D%!RM7S.15, 251 = .", 213D430!

F>3(63."(5-.6>3(.*63(-5(. 36 &.#(-#(:3%6 (*#:(6>3(. 36 &.#(-#(3MES69(>-&+: (%3($#:323#:3#6+9(
%133 (5441 (1- (#-6 (#33:(6-(+$0H(<$6>(3*7>(-6>&(

MERI5, 2."/%&.13D4313D%&%!" .12, 18%; - '8%O%2310, &13D%!411, (%/18%3:82!, 21%; = '3<142/13D%!4l1, (%/18%3-82!, 2!
/%A313, 1A%IA4 . %/, 213D%! . 4O%!3%&OT!

(2!A,3DI54.%.13D%!3%8O!3D43!" .14/, -3%/1.D, = 1/18%01%53!13D%!%00'5 %2310 48L%3!5 , . 3! , (154-"341T!

b, &1%840 -4 I3DURM71 /%360 2%. 13DA3I41-4 - /9% 23142/ 10638'5' 42314~ , 45DV'. 13, 1" . = Uh1"" HI<A8L/%A3!, 2141
.3400%80/1043:8'3<IAL. " '3 14——8., &' 4305 , &13DWIE%O0 143, &<IALL, (425%13, BRGLOAE313DUI5 , .31, 13D43!
4--,45DT!

(213D". 18%048/\VIMER!408%%. ! (*3D!3D%!RM7!3D4313D%!"* Hil<%4&!1384'1" 201 4$%E40%!4 - -& , 45D18%31%53. 13D%!5 , . 3!, f!
%id'5'%231/%A31'2425'20!-8453'5%9!!

F>$'(*22.-47> ("3 (6>%6(6>3(*++-<3:(. 36 & #(-#(: 3UB(7+-'3+9(*+$0# (<$6>(6>3(355$7$3#6(
:39%66(5$H##7$#0(2.*76STB0&+*63:(%& $#3"31@

_'O"14&1<1"g13D%!%$' /%25%! . - 00%.3.13D431'2$%. 3, &.1"213D%! O 44L %31/ %3%E&O ' 2%!3D%!%80'5'%23!5, . 3!, 6% = "3<!
54-"3411 7 ."20141" Hil<%4818" . LIG&%%!843%V!13D43!" .1 (D431.D, :1/1A%4/ , -3%/! (D%2!.%33'2013D%!8%0 - 143, &<!
411, (425%m!

0213D". 18%046/\13D%!RM71%8-14"2 .13D%!& , 1%! , §13D%!PR+K! (*3D'2!"3.18%0 - 143, &<1§4O0% (, &L'4.10, 11, C.9!

3(&'3(6>3(IH1Z(6-(3'6$"63(>-<(*#($#83'6-.(<$++(8*+&3(6>3(2-63H6$*+(.36&.#'(5.-"(#(
$#83'6"3H6(SH(*#($H5.7'6.&768.3(%& $#3" (<SB:HE3HB:H#: 3.+9$#0(*"36' @ (BM&$S69($#83'6-.'(
'33/(-86(355$7$3#6(.36&.#'(5-.(6>3BFHBBS#83'6"3#6(2-.65-+$-(-83. (BIHN$#83'6"3#6(

>- SN-#'@&(

CD: .V'G13D%!%S$"' /%25%! . -00%.3.13D431"2$%. 3, &.1 = .%!41" " Hil<%4&!8" . LIB6%%!643%! (D%2!/%3%E& 02" 20!13D%! -, 3%23'41!
8%3-82.106 , O142!"28%.30%23!"2!1421"' 2084 . 36 1 53 - &%!A = ."2%. .| (*3D!L, 20I1'$%/! = 2/%81<"2054.D1g1, (.V13D43!".!
(D431.D, :1/'A%4/ , -3%/1 (D%2!.%33'20!3D%!6%0 - 143 , <1411, (425%T!!

SHY*AAH(1&2/* (SN 4S+* S1H#B2$&(1SHO-127$, "' 1S #+HY2$C"&2$/(3#, 2. $HO-1.#

CDWALL, (U/18%3:62! , 21/%A31.D, =1/ BG165313D%I3UEOI13DAL/ AN 28%. 3, &.1 = .01 (D%21/%3%E0"2'2013D%!8343 2 62!
3DY<IG06; = "GOAT!

_O'14I<NIDNIAL, (/1643821 , 21% ='3<1. D), = 1/1UGIA5313DIINEOIDA3N% ; 2 3<I"2%%.3, 8.1 I (D%2!
/360" 2" 2013D18%3 - §213D%<18%; 83T

|

!

) IBFG@#$3')* (CH';%(#)* #(+$,5'=$%*('H)$8/,9' F%#'-1/0/1+1)211/2

) IBFG+HY%:%(1%$/0BI A& Yo (# )< #(+$, K+ 1#&I #5'?@:8%, % ()$0'A(%IBE/¢19%6() 7'5:5!'99%D2
#IBFG+H%: %6(1%$!/0 1B )* H#(+$,'<, 4($+3#, ("2 @:8%, % ()$O'A(% (#3821 1/]2

+$
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A BC%',203,54%,"#&"?'D/IEFG'?"+'$%+2",&&:%&

HT$4#, &)%, $
$
COMIE-+FGHI-§' 25"~ 1%8% ="8%. 13DA3I3DUIR%0 - 143, 8<14l1, (425%1.D , :1/10435D1IDHIEY3: §213D43!".
8h; 2 W/IA<I2$%.3,8.[12, 10 , 84142/12 , 1% .T!
COMIE+FGHI-&'25'- 11" 1. - —— , 83%/1A<I4/ , ~3'2013D%15, 11, ("2014-~8 , 45DY!
b, &1/%A3I3DYIE0=143 , <1411, (425%!.D, =1/ 1Gh315313DI3NEOI3DA3N/%3HEO" 2%. 13DIG043 - 6213D 431 /4A3!
"2$%.3, &.18% = "a[!
b, &l%; = '3<V13DYIE%0 143, &<1411, (425%!.D , =1/ 18031945313D%!3E0 13D 431 /43%&O"20%. 13D%I8%3 - §213D43!
%3 2'3<I"2%%.3, 8. 1606 = 'Gh[142/!
b, &I'28143', 2113D%18%0 143, &<IF'0=4%!.D, =1/1%2. =8%13D43! (DA3!" .N\34LU2! , =350 = 41.1 (D43
YB-9453%/13,, 1AW\~ - 3IAASLI'2TS!

MERI5, 2."/%&.13D4313D%!E+FGH!-&'25"-1%18%; = '8%.13D4313D%!8%0: 143, &<!4l1, (425%!.D, -1/10435D!3D%!8%3 - &2!
3D431".18%; = "8/ 1A<I"28%.3,8.[!12, 10, 8%142/12 , 11%. .TIIQAI3D" . 1% - 41'3<!".1-84%. %&$%/V13D%!6%0 - 143, <411, (425%.!
A8%15,0-:3%/142/'/".5, - 23%/14313D%!. 40%!843%!. , 13D4313D%!-8%.%23!$41 - %! , 13D%! 411, (425%.1".1%; = 4113, 13D%!
5:88%231$41- %!, 013D%!8%0 - 143%/14.. . %3T!

(213D".16%048/V13D%!) B>+ (I"#$ Y0 &~ 4-%E! . %3. !, -313D%!+463'203, 2!142/!_A35DULU/%('2'3", 2!, §1E+FGH!3D43!3D%!
RM714/ ,-3%/V'2I'3.1%H" 17, 7Q'-&, 5%. .9!

F>3(N3.-(ALO($#83'6"346(7.$63.$-#(>* (6<-($"2-.6*#6(2.-23.6$3'@()$.'6=(*(N3.-(A1O(
$#B83'6"316("3*#'(6>*6(6>3([BH63(3;2376*6$-#($'(6>*6(-83.46SH(-5(6>3($#83'6"3#6/(6>3(
3;23763:(7*>(5+-<(5.-"(6>3($#83'6"3#6("336'(*++(6>3(-23.*6$#0(3:23#:$6 8. 3(*#: (7-.2- *63(
6%;3'=(.32*0'(6>3(7*2$6*+($#83'63:(*#:(6>3.3($'('&'6(3H#-&0>(7*>(5+-<(H3B6$83. (
"%6$0-/HOBHSIAHSTIHS-A4H)!/)1-281.8"-&(1") Yo SEPBT -#:=(%9(:35$#$6$-#(*(N3.-(ALO(
$#83'6"3#6($'(3;23763:(6-(03#3.*63(#-(37-#-"$7(.3#6' @ (FR&BIGL-(37-#-"$7(.346'(*.3(
3;23763:(6-(%3(3;6.5763:(*' (*(7-#3M&3#73(-5("*./36(2-<8B28).$)-'%$! 1/#1')%$0-+$)-!
'01940-1#*2-:1$) JAH&*)H)$'-28H#1-//1+4.21 Y%$0-+$)-:)#1-//1(-($ @(

00-,834231<113D%!E+FGH!5&"3%8" , 2!".15%238%/144 , - 2/13D%!8%3:42.13D4318%4W ( , &1/1'28%.3,4.10'0D36%4. , 24Al<!
8%:; - '8%!, 213D%!54-'34113D4313D%<!"2$%. 3TICDU! E+FGH!56'3%&" , 2!".12 , 314214 A 384531148542%!! , &5 , O -1%8!

3D%, &%3'5411%8%65". %T(3!.'O-1<!"2$ , 1$%.!.%33'2013D%!411 , (%/16%3 - 84213, 16%81%5313D%!%S' /%25%!4A , =31 (D43!
8%3-82!"2%%.3, &. 8% ; = "4%! , 213D%!54-'34113D%<1"2$%. 31!

CD%!A1l, (%/16%3:62!,21/%A31.D, = 1/1A%! %313, 16%81%5313D%!6%3 - §2!3D431/%A3!"2$%. 3, &. 18%; = "8%!3, 1-& , $'/%!/%A3!
54-'34113,13D%!('4OTIMER!406%%. ! ('3D!3D%!4/$'5%!3D431 ] &lg4li<!D4.!-&, $'/%/13, 13D%IRM7! , 213D". |-, 230!

!
JEIBFG-HY6;%(1%$!/0/ TH$Y68E& SYo(#') ¥ SH#(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/,%8&. ' 7)$8/, 9: YR HEL +196() 7'5:5!'99%92

+9
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F>$.:+9=($#(.3'2376(-5(6>3(7-'6(-5(:3%6=("*6$'59$#0(6>3(A10(N(_(2.$#7$2+3(.3M&S.3'(6>*6(6>3(
*44+-<3:(7-'6(-5(:3%6("*6 76X *6($HT &..3:(%9(6>3(%3HT>"* /(355 7$8#6(5$." @

MER!41. ,1408%%.! (‘3D!3D%RM7S.1"23%8~4%343" , 2!, (13D%!4/$'5%!3D43!"3ID4 . 16%5%" $%/ 166 , O] &lgall<!'216%143" , 213,
3DWIE+FGH!-§'25"-1%!4..1'318%143%.13, 13D%!41l , (%/16%3 82!, 2!1/%A30!

4#(.3'2376(-5("*6$'59$H#0(6XBIAR. $H7$2+3=(6>3(V*++-<3:W(. 36 &.#(-#(:3%6("&'6 ("6 7>(6>*6(
$H#78...3:(%9(6>3(%3HT>"*./(355$7$3HE(5$." @

42/9

a.(TH+9(#-63:(6>*6(*6$'59$H0(6>3(A10"_(7-#:$6$-#(<-&+:(.3ME&S.3(" BT BI6363(
$HT7&..3:(%9(*(%3HT>"*./(355$7$3H6(5S$."(<$6>(66-30BO&+HTI(<>ST7>(*BHE*$+(
"*67>$#0(-5(6>3(638 (

CD: .V13D%&%!" .1408%%Q%2313D43V1" 218%143" , 213, 13D%!6%3 - 42! , 21/%A3I3D%!E+FGH!-§'25"-1%!".1.43".§"%/!A<!
%2. :4'2013D4313D%!6%0 - 143, 4<!411, (425%!".1.%313, |O435D!13D%!8%3 - §2!3D43!'2$%. 3, &.18%; = "&%T!ICD - .VI3D%!
§%0:143,8<134.L1".13, 1/%3%6O ' 2%!3D%!6%3 - £2!3D431"2$%. 3, &.1 (, =1/16%; = '8%!13, 1-&, $' /%! /%A3I54-"34113,, 13D%!('eOT!!!

1:4'2013D%!P, 25 68%23IM$" /%25%! . %. ." , 2 WK .|_4$40%!. - 0044 .%/13D%!413%6243" $%!$'% . 14A , - 313D%!
4--1'543", 2!, A13D%E+FGH!-&'25'-1%!3, 13D%!3%6O! , 13D%!41L , (%/16%3:82!, 2!%; = "3<9&!

#2%'$'% (!".13D43I13D%IE+FGH!-4'25"'-1%!".1.43".0"%/!A<I%2. - &'2013D4313D%!8%0 - 143, &<!411, (425%!".!.%3!3,!
0435D!3D%!8%3 2!3D431'2$%. 3, &.18%; = "&%T! N D%2!%$41 - 43'2018%0 - 143%/12%3 (, &L!4. .%3.11"2$%.3, &.!
5,2.'/%81411, 2013%&0!, 0154. D1, (.142/!: %1415, 88%. - , 272011, 2013%6O!™* " Hil<t%4éald" . LIBE%%!43%! ( D%2!
/%3%60"2'2013D%"&18%; = "6%/18%3 242 . T1122/%8!3D" . 14-~& , ASDNE+FGH!" .145D'%$%/1A<!4/ , -3' 20141 Hil<%4&!
&' . LWO8%%!643%\! . - 5D13DA313D%!A1L, (%/16%3 - 6218%01%53. 13D%!8% ; = "8%/18%3 2! , 016%4W ( , &1/1'2$%.3, 4.1
CD%!413%8243'$%!$'% (1" .13D43141BlI<%48!18" . LUG&%%!e43%! D, = 1/1A%! = %713, |A%IS, OO%2. - &43%! ('3D!3D%!BI
<YA&1<18%N. %33'201, 18%0 - 143, &<!4l1, (425%.T1122/%&!13D" . 14- &, 45DV1'28%.3,8.1(, = 1/1,&1.D, :1/al$41 - %!
%0 :143%/14. .%3.14 .13D%!-4%.%23!$41: %! , 613D%!6%0 = 143, 8<1411, (425%.!, $%&I3D%!BlI<%4&!-%8" , /142/'3D%!
51, ."2017RY!4313D%!%2/! , (!BI<%4&.T!!_'25%!2 154 .DIfL, (.!1A%<, 2/!<%48!B!4&%!8&%; :'8%/V!141Bli<%44!/".5, - 23!
AL, D1/ 1ARIA - &, -8 43%T!

(2!_%53',2!11,013D".1. - AO"..." , 2VIMER!-£%.%23. 1%83%2 . "$%!%$' /%25%!3D4313D%! . 342/ 44/ 1 O48L %3! -4453'5%!". 13, !

= %141 HIK%4818" . LIB8%%!643%\1" 251 /'2018 , 814 . .%3. 16%0 = 143% /1 A<I3D%RM7TH K 48L%3!-483'5'-423.1 - .%!411, 20
RO 1A ANSA = . %!3D%!8%1%$42314 . . %3.1-&,, / - 5%!54. DL, (.!, $%8!4lL, 2013%OTICD%<!I/ , 12, 31 - .%!4!Bli<%44!8" . LI
06%%!643%!A%54 - .%I3D%! .38, 2014. . - O-3',2.13D43148%!8% ; = '6%/13,10 , 3'$43%!3D4314--,45D!/ , 12, 314--1<!'2!
-6453'5%T!

|

!

"1 e 1B)S O/ 1 4B CH %::$5):$/%(# (H$3*) S (CH % &&) TH1'>)A(')* > AR &

#IBFGEI-1/0/1+! G#$3')*(CH#;%(#)*' #(+$,5'=$%*('H)$8/ [%:#$!)2102

S IBFGWY6)6%(1%3$!/0/16H$3)* (CH $%(#)* $#(+$,'J; %o(#)F SH#(+$, %, 1'>%4C*&) T4, %' &) '], (HSHA( Yo (#'#,"I$),3#, (5"
6/,%&'H)$8/,9'F%:#$H2! 2

%766)5" @@ @2'%$2>#T2'<_5-56%(_8:*IFHOBEGSHESY%=6S/0FT:9%=;%S/0V%55:#=S/0/S/0
S/0C$##8%9S/0Q%$'=5;$3/0"S/0"%I$<'$-S/0/0//2)98 +1))2!RIR1DR
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MER!'.1224 (48%!, 8142<1%$' /%25%!A%0 , &%!3D%!IRM7!. - 00%.3'20!3D43!14!Bli<%44!8" . LIE&Y%%!443%! O'OD3IA%! - . %/ A<!
O48L%3!-463'5"-423.1, 4!3D43142<18%0 - 143%/1' 2084 . 36 - 53 - £%!4 . . %3ID4 . 1%$%6 A%%2!$41 - %/ 1A<142<1"28%.3, 4! - .*20!
54.D101, (., $%&!BI<%4&. W1 (3D, :318%0448/13, 11, 20%&!3%8O'54 . D!fL , (- 13D%8%483%4T!

CD:.V13D%!/%5'.", 210, &13D%IRM7!A, 1.1/, (213, ! (D%3D%&!3D% E+FGH!-&'25"-1%!".1. - -, &3%/9!
Y<!1.%33'2013D%!411, (%/18%3 - 4213, 16%01%5313D%!8%3 - §2!13D431'2$%. 3, &.1453 - 411<18%; - "8%\1" 21455 , &/425%! (*3D!
3D%!+463'203, 2_435D%!11/%G'2'3", 214A , $u[! , &!

Y<!1.%33'2013D%!411, (%/18%3: 42!"2141 (4<13D43!".1'25, 2. . 3%23! ("3DI3D%! , A.%8$%/!-6453'5%! , §!
'2084 342532 8%!'2$%.3,4.T!

CD%!1433%8!4--&,45D!".1.4' /13, |A%O , 3'$43%/1A<I§'2425%!3D% , <!§ 13D43!"'2$%.3, &.1.D, =1/1°3D%,, 4%3'5411<a! - . %!4!

Bli<t4él/*.5, = 231643%!3, 1$41-%16%0 = 143% /14 .%3.14.13D%!-84%. %231$41 - %! , §13D%!6%0 2 143 , &<1411, (425%.!, $%&13D%!

Bll<%44!-%&" , /142/13D%!51, ." 201 7RY!14313D%!%2/! , §!BI<%44.T!!

(2!_%53",2!11,013D".1. AO"...", 2V (%1%8-14"213D439!!!
b'2425%13D%, &</, %.!#-6!. - 00%. 313D4314!Bli<%4&!&" . LIE&%%!843%!.D, :1/1A%4/ , -3%/TIIRIBII<%44!843%! , z1/!
5 2U<IANI4— -8 , —&'430%! - 2/%8!41 . -%5"('5!. %3, 01$%E<!8%. 36'53'$%!4 . . - O-3',2.13D43!/,12, 31D, 1/1"21-4453'5%[ !
02142<19$%2313D%!51%441%$' /%25%!3D43!13D%!453 - 41O 48L%31-4453'5%!". 13, 1= . %141 Hil<%4&18" . LIG&%%!e43%!" !
(D431.D, 17102 /%!3D%!IRM75. 18%0 - 143, <1411, (425%.T!

(213D". 18%. -%53VIMERS. 1$'% (. 13D4313D%! E+FGH!-§'25'-1%!D4 . 1-8%5" . %1<!3D%! . 40%!'O-1'543" , 216, &13D%!411 , (%/!

%3821, 21%; ="3<14.1'31/ ,%. 10, &13D%!411, (%/18%3 - 42!, 21/%A3TNICD%! E+FGH!-4'25"-1%!".1.43".§"%/!A<I%2. - §'20!

3D4313D%!8%0 - 143, &<!4l1, (425%!".!.%3!3,10435D!3D%!&%3 - £2!3D43104&L%3!"2$%. 3, &.14%; - ‘84T

h4$'20!.%313D%!411, (%/16%3- 42!, 2!1/%A3142/1%;; = '3<13,10435D!13D%!8%3 2 §2!13D43!'2$%. 3, &. 18%; = "&%V!13D%!RM7!3D%2!
/%L'$%6.13D4318%3 - 421"213 (, 1. 3%~ .9!

CD%'RM7!04L%.141/%/ =53', 2!f, &1 %8-%53%/1"24143" , 2!'213D%!+C7 K[!42/13D%2!

CD%RM7!4// .\A45L1453: 41!, -33:62!"2§143", 2!"213D%! 7TbKT!
02!, 8/%813 , 1-8%.%8$%!3D%! E+FGH!&%. - 1313D4315,, O%. & , ©!0435D'20!3D%!411 , (%/16%3 - &2! (*3D!3D%!&%; = "6%/!
8%3 2 82\1"31". 12%5%. . 48<!8, &13D%!RM 713, 1% = 43%! (D431"3N34L%. !, = 351"213D%!+C7 K! (*3D! (D43!"31%8-%53.13, \- 23!
A45LS1"213D%! 7bKT!

_"25%!I3D%!IRM 7N\~ 2 3. 1A45L 51453 411'20143", 2!, $%&!0"$%!<%44.1"310 = .3134L%! , = 31%8-%53%/1"20143" , 2!, $%&!0'$%!
<0%ds.T!

MERI5, 2."/%&.13D4313D%!3%8O!4/ , -3%/10, &18%3 82!, 21/%A3VI8%3 - 42!, 2% ; - "3<142/18%0:143, <I'20143', 2!.D, :1/!
A%l %31"2/%-%2/%231<9!
b, &1/%A3V13D%!6%0 - 143, 8<1411, (425%!.D, = 1/18%31%5313D%!3%&O!3D43!/%3%8O" 2%. 13D%!8%3 - &2!3D431 /%A3!
"2%%.3, 4. 18%; = "&%f[!
b, &%; = '3<VI3D%!6%0 - 143, <141, (425%!.D, :1/18%31%53!3D%!3%&O!3D43!/%3%8O" 2%. 13D%!8%3 - &2!3D431%; = "3<!
"2%%.3, 4. 18%; = 'dn[!42/!

b, 820143, 2V13D%!8%0 2143, 8<10'028%!.D, =1/1%2. = 8%!3D43! (D43 .N34L%2!, = 351%; = 41.1 (D43!" . 1%8-%53%/13, !
ARN- 2 3IA45L1"27S! !
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H BC%'$%+2'?"+'$C%'433"-%1"+%S$:+#"#'1% @

HT$4#, &)%, $

$
COME+FGHI-§'25'- 141" 1. = — , 430/ 1A<I'/%236<' 20141 ~& = /%23142./ 143'5 %231 A% 25D O 44L1/%A31§'2425'20!
4--§, 45D142/13D%2). %33'2013D%18%0 143 , <1411 , (425%13 , 14G165313DNI5 , .31, §13D43IA%25DO4EL!
4--§,45D1!
COME%.1.38, 2010%8' /%25%!3, . 00%. 313D4313D%A25DOAELIA- -8, 45D1. D, =1/ 18619653141 H< 4RI e Ol
2512 /200!

CDUHIA10, 3= 2'S8. 41147 , -3, 21, 141 HI<UA8I3EOIASIR - 34414218940 143, &.VIAA. %71, 213D0'8)

4. .%..0%231, GI3DUINE'5 2314~ ~& , 45DIA/ , -0/ IA<V' 2084 38253 A= . 2%. . h. [142/)

CD%I5 - 849623INIRCKK (1743411 (D'5D!. 3, 201<!. 2~ , 83.13D%!5, 23'2 :%/1 .1, 811" HI%48I3%OT!
COMENY".141. , 1,38, 201%$'/%25%13,, | = 00%. 313D4313DIA%25DO4EL 14~ -8, 45D1. D, =1/ 1604519531 . 3400%6%4/
JHA3L . . 2 425%. 13" 413D%I364" 1" 201408404~ ~ , 45DT!

MERI5, 2." /%8 13D4313D%&!" .12 , 14" /9%25%13, 1.  00%. 313D4313D%A%25DOAELIA-~§ , 45D!, 61" . = 201" HiI4g!
/A3, 2141 3400%%/10434'3<IA4.." IDA.IA%S , O%' 2066055231 "25%!*H"" IV 2 5D13D431415D420%!"2!

4-—8, 45D!".| (486423 /TIP , 2% %231<IMER!. :AO'3.13DA313DM!" HI<UARI3E4' ' 2014$HEA0WALL , (/1833621
,21/%A31.D, <L/IAKIOA' 234" 2%/

22 /1 IDUIRMTS. 134" 2014$U840%884 0%  , ALVI%SHE<ISDA20%13 , 13D%I/%AIUKO! ( , =1/18% = 8141 2% (!
3442.'3', 210%5D42". 013, 1A = 31'21-145%TIR214 -~ , 45DI3DA3IGIN.%3. 13DNI4 . . : O%/ 130! , 81/ %A3N4313DH!
3'O%!, 01%45D17, 701, =1/156%43141.<.3%O! , 012%. 3/13642."3", 2.1, 25DI3DA3I45DI203 ( , 6LIC , = 1/1A%!

— 44311 (4<13D8., 20DIA1.%3!, BI3DEIAL/ 0066 2313642.3", 210%5D42" . O . 143142<1- , *231'213' Ol

CDU%!-6%$", - .1.%53', 212, 3%.13D4313D%!411, (%/16%3-82!, 21/%A31.D, =1/1A%!. %313, 16%01%5313D%!8%3 - §2!13D43!/%A3!
'28%.3,4.18%; = '&%!3, 1-&, $' /%! /%A3!54-"34113, 13D%!G'¢OTIMER!408%%. | (*3D!3D%!4/$'5%!3D431 ] é!g41l<!D4 !
-&,$'/%/!3,13D%!RM7!3D439!

$#(.3'2376(-5(6336(-5(:3%6=("*6$'59$#0(6>3(AL0(N(_(2.$#7$2+3(.3M&S.3'(6>*6(6>3(*++-<3:(7-'6(
-5(:3%6("*67>(6>*6($H7&..3:(%9(6>3(%3HT>"* /(355$ 7$3#6(5$." @

MER!41. ,1408%%.! (‘3D!3D%!RM7S.1"23%8—4%343" , 2!, (13D%!4/$'5%!3D43!"3ID4 . 16%5%" $%/ 166 , O] &lgall<!'216%143", 213,
3DWIE+FGH!-§'25"-1%!4..1'318%143%.13, 13D%!41l , (%/16%3 682!, 2!/%A30!

4#(.3'2376(-5(*6$'59$#0(6>3(A10N (2. $H7$2+3=(6>3(V*++-<3:W(. 368 #(H#(:3%6("&'6("*67>(6>*6(
$H#7&..3:(%9(6>3(%3H#7>"*./(355$7$3%G(5$."@

(11 o4 1B)$1/0/ LHB CH %::$):$/% (# (#$3'%)$ (CHY&E&) TH1'>)A() < >U) AT &
C IBFGEI-1/0/1+] GHS$3)* (CH' %(#)* #(+$,5'=$%*(H)$8/,9'FY%#R102
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a.(T*++9(#-63:(6>*6('*6$'59$#0(6>3(AL0N_(7-# $OSAMES.3("*67>$#0(6>3($#63.3'6(.*63(
BH7&..3:(%9(*(%3HT>"*./(355$7$3H6(53."(<$6>(6>3(.30&+*6-.9(*++-<HTI(<>$T>(*+'-(3H6*$+(
"*67>$#0(-5(6>3(63"@

CD: .V13D%&%!" .1408%%Q%2313D43VI" 218%143" , 213, 13D%!6%3 - 42! , 21/%A3I3D%!E+FGH!-§'25"-1%!".1.43".§"%/!A<!
%2.:8'2013D4313D%!8%0 - 143, <1411, (425%!0, &13D%!5, 3!, §1/%A3!".1.%3!3, |O435D!3D%!%E0'5 %231<!"25 - &% /15, . 3.1, !
412%3 (., 4LS. [/%A310- 2/ 201!

MERI5, 2."/%&.13D4313D%!6%0 - 143, &<14--§ , 45D13, 13D%!6%3 - 2!, 2!1/%A3!" .13, 10°¢.3I' /%23'§<14!-& - /%23142 /!
%i6'5'%231/%A31i'2425'2014- -8, 45D142/13, 13D%2! . %313D%!6%0 - 143 , <1411, (425%!3, 18%81%53!3D%!5 , .31, 613D43!
4--§,4501

MER!408%%.!("3D!3D%! i PRS. 18%5%23!/%.5&'-3", 2!, (13D%!6%0 = 143, &<!34 . LI"213D". 18%04&/9!

E35-.3(3'6$"*6$#0(*(.30&+*6-.9(7-'6(-5(:3%6 (*++- <M E=E008&H5!-/1. 2//0$!&!
'$). 24+8H,17$;-1+&) &*$+$)-10-#8&-$*51&01-2$1:&0'0! 1 /#1-2'01$0-"+&-'/)!"#/.$00@

<).$I&LS).2+&H#,17$;-1+8)&*$+$)-10-#8&-$*512801;$$)!.2/0$):1-2$1./0-1/117$;-1=& )7!
2%$).$1&1./0-1/117$:-1&((/>&).$?1.&)!:$I$0-'+&-$7@F>3(3'6$*6$-#(2.-73"(.3M&S.3'(:6%(
*4:("36>-:-+-09(:37$'$-# @ (F>3(7-'6(-5(:3%6(:*6*(-&.73(.35+376'(6>3(7>*.*763.$'6$7'(-5(6>3(
%3#7>"%./(5$."L'(:3%6@

F>$'($#8-+83'("*/$HO(:37$'S-# ($#(.3+*6$-#(69B3EHE: 3%66=(7.3:$6(.*6$H#0(*#:(63."(-5(:3%6 @(
F>3("36>-1-+-09(6>*6($' (*22+$3:(">-&+:(%3'6(.35+376(6>3(%3H#7>"*./(:3%6("*#+03"3#6(
'6.¥6309(7>-'3# &

MER!408%%.!("3D!3D%! i PRS. 18%5%2315, 251: ." , 213D43141" HiI<%4&!3%& O 18%E1%53 . 14 21%80'5'%23! /%A3!' 24 25" 20!
-8453'5%10, &18%0 2 143%/1' 2084 . 38 53 - 8%1%23'3'%.142/1" . 13D%8%0 , &%!4 214~ , -&'43%18%0 2 143, &<!A%25D O 44LY!

3(7-#$:3.(T*+T8+*6$#0(*[B3*.(7-'6(-5(:3%6($'(7-#'$'63#6(<$6> (6 FBBIBEBY66 (5S#*#7 $#0(
2.¥76$73'(-5(.30&+*63:($#5.*'6.8 768.3(3#6$6$3' (RHBI:486' @ (4" &$#0(:3%6 (5-.(+-#03.(
63."=('&7>(*'(b_(93*.'=(7*#(>3+2("*#*03(.35$##7$#0(.$/@ (I*+7&+*EHFO(TAH(-5(:3%6(
$(*+-(<$:3+9(*773263:(*#: (*22+$3:(%I(HEB(:30&+*6-.'=(3;7326/(5-.(BY H($#($6'(3#3.09(
37 &

CD%! 1 PR!. - O04¢&".%. 13D%!-8453'5%! , IR - . 3841'4218%0 - 143, &.I"2IC4A1%! ) |A%L, (V12,3 2013D4313D%!.342/48/!
4--§,45D1".13,14/ , - 3141 HiI%44!3%&O!4 . 16%01%53 20141 -& - /%23142/1%(6'5"%23! /%A31' 2425 20! . 3843%0<T!

|

((IBFGWYR6)6%(1%$!/0/ 1GHS3)* (CHS%(#')* SH#(+$, I %(#)“($8,'%, 1'>%AC&) T4, %'&) 7'l (HSHA( $%(##,"I$),34,(5'
6/,%8&'H)$8/,9F% 492l 2

ClaAB+ZHT%(1%$1/0/ L9b(#')*' $#(+$, S#"1#75'6/, %8 SHHBI2!/3IN+1%()7'5:5!'99%92

# laAB+ZHT%(1%$1/0/ L9 (') $t(+$, S#"1#75'6/, % & SHHPRIIN2
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I&BHEAS2#. 45 +$1#82$& 1*52#1$87SK-,2.&'/&($.#F-'&2*.,

Regulator Cost of debt term
AER 10 years
ESC 10 years
IPART 10 years
ESCOSA 10 years
ERA (electricity) 5 years (risk-free rate), 10 years (DRP)
OTTER 10 years
ICRC 10 years

Sources: AER, Rate of return instrument, explanatory statement, December 2018; ESC, Melbourne Water’s 2021
water price review, guidance paper, November 2019; IPART, Review of our WACC method, final report, February
2018; ESCOSA, SA Water Regulatory Determination, final determination, June 2020; ERA, Final Decision on
Proposed Revisions to the Access Arrangement for the Western Power Network—Appendix 5: Return on Regulated
Capital Base, final decision, September 2018; OTTER, 2018 Water and Sewerage Price Determination Investigation,
final report, May 2018; ICRC, Regulated water and sewerage services prices 2018-23, final report 1, May 2018.

AV+SSHBESYI& ()*+),1-.-/%!  012)I'31,)24,5!,)(6)7819651:1);',2061<1+1)1=04:>12@>

B3"$, <" 0 :BD?$/'0'$8<88-*08$*0". 0+~ $-2$HFH 50"/

CD%!5-&8%23INRCK(1/434! . - - -, 43.13D%!8%3%23" , 2!, 141" Hil<%4&!3%8OTICDA3!" . I3D%!/%-463 - &%. & , O!3D%!
'L 2425%!, 61, 2013%80!/%A3146%!0% (142/13D%<!13%2/13, 1A%!4 . ., 5'43%/! ("3DI3%O- , 644<!§'2425' 20! . 38,2 532 8%. !
3D431DAS%IAN%N2! - - 31 21-145%!403%816%5%23!-4'$43" . 43", 2.T!

MER!D4.1%2040%/!PMN3, 15, O- = 3%I3D%!NIRCKQ!E , &1/'06%6%23!.%3. !, 013D%!2%3 (, &L1/434142/13D%!8%. :13. 1484%!
20048 %/1"2ICAAI%I>!, $%e1%44T!
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IRSHIASVKIFP$+* SL/++##(2$ #2, $*+$(#2C* $$182&

"HIS0& (#)*] "HISY68&1 (#)H "HISY6& | (H(H "HISY6& (#()!
WH%'-1/()$,-8*.1/(&2#1$1#82 $
RUf'€O..! =T =T*1 =T*] =TB!
E_N!§'¢0.1%85!: /%/! =1J! =1J! ==l THT*|
?(%'-1/()$,-8*.1/(&2#1$1#8R2 $
RUIE'O. ! =IB! =IB! =16! "HTI!
E_N!('¢O. %851 /%/! "HI>! "H)! "HI>! "=l

A'4,B) 8I#CD>E'2)8!EF),)I1(16:1+1)11B241:1G,17 H5'75!(1:4)11,)141)G>IEF) )11B241:1G,17  HB'75!(1:4)I!1,)15'2!

L (6G)GI2F)I1(),10)1G,17 HB'75!;),B)5213)11B, lI11::1,)(:(65J!6512,4*)521161141)G >CKB:4G)G!6512,4%)521165B:4G)12F'1)!
6G)52636)G!1181+,6GJ)!36515B)%!LBL;)KMYBBEH)1:),%!B'5(),26+:)12')N4620%!:)11)1%"(),G,1321'15G!L 7", P65JIB1;621:M>!!
$:I')KB:4G)G!1,)16512,4%)52112F121IF1GI2F)6,12), 1)K 2)5G)G>I<F)I'5:01%12), 6 1:16%: 1B2I'312F) 1) )KB:416'5116113", 12F)1:122),!
B12)J',01Q6512,4%)5211762F!12),*)K2)516'5IRI15G!'5:08',11*)16512,4%)52116114)GI1212F)126%)!'3!;,6(1261126'5!15G!
14+1)N4)52:01)K2)5G)G>I1S312F))K2)516'5111,)12,)12)GI1IIL5) 7IG)+2M!762F!112) *)N4AL:12'12F)1:)5I2F'312F))K2)516'51Q6>) >%!
JII2F1512F)!",6J651:12), *::4112F))K2)516'5R12F)512F)IES<TSI3' 112! 36,*1Q)KB:4G65JIFO+,6GIRI1212.1U45)!- -/131::113, !
VSWI2'IVS/10), 131!

C4AI%!>1.D, (.13D43!

CDU!NRCK(!45¢, .. 141116'6O . 1" 1$%é<!I51, .%!3, 1""H!<%44.TICD" 1" . 19%$%2!A%4 , &%!3D%!'251 - .* , 2!, !

AL 2430/ /%A1 213DNI4241<. " TIMS%2!'EL. - A, 8/ 243%/ 1 /%A3!" . 1%851 - /%/1§& , O!3D%!4241<. " . VI3D%!
NRCK(!I"2Inz 2%!*H**145¢, . . 1411§'6O . " 1=TBI<04&. 1 TWTI$%E<!51 , .%!3, 1" H!I<%d44.anl)251 - /'201. A, /' 243%/!
/%A3184".%. I3D%INRCK(13, 10, §%!3D42!" HI<%4&.T1031". 12, 3151%484! (D<!. : A, &/°243%/1/%A3!.D, 1/ 1A%!

%851z /%/TICD%RM7!D4.12 , 31%8-14"2%/1 (D<!I3D%!". . z425%! ,0!. = A, &/"243%/ 1 /A3 (, 1/ 1A%!"2%30'5'%23! , &!
'O-84:/%2310,81421E_+[142/!

CDU%!NRCK(!".!D'OD%&!"0'E_N!§'¢0 .V! (D'5D!D4$%! A%62!18%5%231<!-&'$43" . %/V146%!%851 - /%/Tlb , 1L, (" 20!3D%!
A%, 813D, %!12%3 (, &L VI3D%!AZ ."2%. .%. 18%0'2425%/13D% 6 /%A3142/1 /" /). , 1A<I5, 2.3k 53'20! -, 430,1", .1, @
.3400%8%/1043:-&'3"%. !, 61/%A3TIR . 13D%!36425D%.! , 6! D, &3%8&I3%&O ! /%A31O43 - £%1!"3154 21 A%!%8-%53%/13D43!
3D%<! C'11IA%!E%-145%/1A<IL, 20%8113%8O!/%A3!. -5DI3D431A, 1L, ("20141-%¢E", /1, 013642.'3" , 213D%IE_N!

Az 2%..%.! (LD, 1/1/%A3 ('3D!42143%640% 0432 &4'3<13D43!" . I$%E<!I51, . %!3, 1" Hil<%4&.TICD" . O4<! (il A%!4!
-483'411%8-14243", 210, £!3D%!0& , (3D!"213D%!NRCK(! , A.%8&$%/!"2ICAALISI4A , $%TICD%!. 24D, 3!, 13D%!
NRCK(14313D%!-8%. %2313 O%!&%{1%53. 13D%!3842. 3", 213, 1. 3%4/<0.343%! /%A3! - , 830, 1*, .1/, O"243%/1A<!1, 20
3%8O!/%A313D4313D%. %IA - . 2%. .%. 148%! - 2/%E0 , *20TICD%!5 - 48%23INRCK(!/ , %. 12, 318%5 , 02" . %!3D%!L, 201
JBOI/%A3!-, 830,1", .13D4313D%IA: ."2%. .%. 148%!13642."3" , 22013, VI, . 3. 41%T!

MER!. :AO'3.13D439!

ALY 2431 /NA3L.D, t 1/ A% 2511 /%/1'213D%!4241<." . TICD . L (, - 1/1A%!" 23%82411<15, 2. " . 3%23!4 . 13D%!RM7!
D4.1D".3,&'541<I"251 - /%/". - A, &/ 243% /1 /%A3! (D%2!.%33' 20! A%25D O 46L10%48' 20T &lg4ll<!4l. 1. - ——, 83!
D1, 20 AN, (a[l42/!
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CD%!.D, &3I3%&O1/%A313D43!".I". . - %/13%0 -, 844'1<14..1-483! , (13842 .453" , 21'2425'20!.D, - 1/1A%%851 - /%/!
f6, O13D%I4241<." .10, 4!3D%!6%4 . , 2.1.%3!, = 314A, $%T!

(21%143',213,13D%!"251: ., 21, 0. - A, &/ 243%/ 1 /%A3IMER!2 , 3%.13D431] &!g411<!D4.14/$" . %/13D%!RM7!3D 439!

F>3(BAH(GC_c(2%64cdJ(*.0&3'(6>*6(6>3(*83.03(aY L($#(6>3(BAIPA(+6*(>-&+:($H7+8&:3(

'8&%- .. $#+63:(:3%6(%37*&'3($6($#7+8&:3'(6>3('3H#S$-.(:3%6(6>*6(6>3(3;7+&:3:(‘'&%-.:$#*63: (:3%6(
'€22-.6'@(45(6>3(BAIPA(:*6*(<3.3(%3$#0(8&'3:(6-(:$.376+9('36(6>3(*++-<3:(aY 1(5-.(6>3(.30&+*63:(
OB $#3"3'=(4(<-&+:(*0.33=(-6>3.<$'3(&'3(-5(6>3(*83.*03(aY L($#(6>3(BAIPA(:*6*(6-(03#3.*63(
6>3(*++-<3:(aY1(5-.(.308+*63:(%& $#3"3'(<-&+:(5*$+(6-("*67>(6>3(7-'6'(-5(6>3'3(%&'$#3"3'(
$#(*00.30*63{@

P,2.%; - %23<VIMER!. : AO'3.13D4313D%! N RCK!5 : 4%231<!'2/'543%. 13D4312%3 ( , &LV, 214$%&A0%V!". . = %!/%A3!
('3D!41"" Hil<%446!3%8OT!

CD%INRCKQ". 14! - .%0-110%4. z8%!,01"2/ - . 38<!4$%840%!3%2 , &!". . - 425%! . 3643%O0<TI081I3D% NRCK{(!". 151, . %!3, 1"*H!
<0644.\14.1'315 2 §8%231<!".V13D%E%!" .12, 18%4 . , 210, &13D%RM 713,15, 2. /%&!1415D420%!3, 13D%! A%25DO44L13%2 , &1!!

h, C$%aN%$%2!"613D% NRCKQ! (%6%! O43%&'411<! /" 10%6%23!3 , 13D%! " Hll<%4&! A%25DO44L13D" . 12%%/12 , 3I'O-1<!4!
5D420%!"'2!13D%!A%25DO4EL!" . 14—~ , -&'43%T!!!

CDUNRCK(!".1410%4. - 4%! , 013D%!4$%640%!3%2 , &143!". . - 425%!3, &13D%!'2/ = . 34<!A-31414,5: .1, 213D% NRCKQ!
41,2%!, A.5:8%.13D%!&420%! , 81/%A3!". . - 425%!-4453'5%. 16, 11, C%/TICD%. %! ('11!$48<!145¢ , . .12%3 (, L.!A4.%/!, 2!
3D%'&!. -%5'4'515'85: 0.3425%.142/141. , 13D%'&!%; = "3<!, (2%.. 5! -8%0%&%25%.TICD%! NRCKA(!/ , %.12 , 316%-4%. %23!
3D%!, 21<1-4453'5%!, §12%3(, &L. 142112 /%% /12 ,1'2/'$" 1 - A1 2%3 (, 8L I'L%I<!3, IDAS%!4214$%840%!3%2 , 41%84531<!
%; 4113, 13D%NRCK(T!!CD%!RM7S. |A%25DO48L!3%2 , &12%%/12 , 1142/1.D , =1/12 , 3 A% O%5D42" . 3'5411<! . %31%; = 41!
3,13D".1-483'5: 14811, 142<!, 3D%ENO%A.. = &%! , 013D%!4$%840%!3%2 , &T!

CD%!.%1%53", 2!, §!3D%!A%25D044L13%2 , 410 : .3ID4$%!6%044/13 , 13D%!&420%! , B!, A.%&$%/1%00'5'%23!/ %A3!
04240%0%23!-8453'5%.142/10 = . 318%01%53141A41425%! , 015, 2. /%8&43" , 2. TIICD%. %!5, 2."/%843" , 2.1"251 - /%!

4, ('2012%3 (,8L.13,104240%!8%0'2425%!6" . LNO4240'2013D%!$ , 143'1'3<! , f1/%A3!5, O-%2.43', 2!-4'/1A<!
5:.3,0%.142/'41.,10'2'0".'2018%0:143,6<!5, O-1%8'3<!4. . ,5'43%/! (*3D!3842.'3", 2'20! A%3 (%%2!A%25DO044L !
3%2,8.1_, O%I2%3(, 8L.15-88%231<!.%%L!3, 151, .%l<1&%-1"543%!3D%!"* Hil<%44! . 3400%8%/1O43 - &'3<!/%A3! . 3843%0<!
3D431:2/%8-"2.13D%IRM7S. 152 46%2316%0 2 143 , §<1411, (425%T'h , (%$%8V13D%E%!48%!1412 : OA%E! , (16%4. , 2.1 (D<!4!
2%3(,4L!O'0D31/%-483V166 , O!3'O%!3, 13'O%! , &6, &!. , O%!-%8" , /VIG& , O!3D%!A%25DO4L1%E0'5 %2314 --& , 45DI3DA43!
1 2/%6-"2.13D%RM7S. 152 88%231411 , (425%9!!

HAS* &.7$.#,5%(#,$2*$5#./*1,$*+$4&. <#2$1/, * Y& BHDY!". . 2425%!,8!. D, &3%8&13%&O!/%A3I542!
,55:814.1413%0 -, 848<18%. - , 2.%!3,1048L%3!/" .1, 543", 2TIR. 12, 3%/14A, $%/1"31". 15,00, 210, &R - . 3841'42!
213, 8L.13,147 , -3141" Hii<%48! /%A313480%314 . 1-483! , 13D%'6!(" 2425'20! -, 1'5<TY 2313D". 1/, %. 12, 310%42!13D43!
3D%.%!0'¢0 . 141 (4<.1". . %! /%A3! ("3D1-8%5" . %l<!""H!<%44.1043-8"3<TIh"%O .| C'lll. , O%3'O%. !". . = %!

.D, 83%&11, 20%&13%E 0!/ %A3142/13D%2! . %%L!3 , 11%203D%21.D , &3%2!3D%!4$%8&40%!3%8OA45L13, 1" HI<%4é. 1A!
".. 22011, 20%813%8O ! /%A3T!

L&(,&Y02/*($.#' &2#1$.#0- #4#(27$D , £3%8&I3%6 O /%A3I0'0D34L. , |AW!". . -%/14 . 1413%0- , 44é<!
5,0-,2%23!, i13D%!3'2425'20!-45L40%!8%; :'&%/' (D%2!412%3 (, 8L!".1-6'$43".%/1 &1, , 1713, 1412% (!, (2%8T!
02!-8453'5%W1"31" .12 , 310%4 ."Al%!3, 1§'2425%!413842. 453" , 21 ("3D\.3%4/<1.343%3!1 , 2013%&O!/%A3!E8 , O'3D%!

!
&1 %%, +1D2IB<><56!/0XBEH /48 S S (# %, 1'(CH $HA#H, ("%&+# S 2N &2
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,23.%30.,1315,00, 213, 1.%5 2 8%!A&' /0"201/%A313, 1O4L%I3D%IA' /12 25, 2/'3' , 241TIRE3%&!E' 2425 41151, . %V!
3D%!E'60O1542!13D%2!A%0'213, 1, =31'2!-145%1410 , 8%!-%&O042%23!1, 20%8113%&O ! /%A3! . 382 53 - §%TICD%! . 40%!54 2!
4--1<13,1421%8".3'2016'60"3D43!.%5 - &%. | /%A316'2425%!0 , 4141041, 81543411 -, 1%53T!

(21-8453'5%1'2/'$'/ - 4112%3 (, &L 148%!141. , 108%%!3 , 1%O-1, <! (D43%$%8! /%A3!(' 2425'20!-4453'5%!3D%<!5D, , .%V!
'251- /'20!-4453'5%.13D4313D%!8%0 - 143 ,&10'0D315, 2." /%813, 1A%!" 2%00'5' %2311 22/%&!1 25%23" $%lIA4 . %/ 18%0 - 143", 2V!
3D%I'2/'$'/ - 4112%3 (, ALIANAS. 14111, BI3D%I&" . L. 4. ., 5'43%/! (*3D142<!. - 5D!/%-483 - 8%!G& , O!13D%!A%25DO48L!
%00'5'%23!14--&, 45DTIP , 2. - O%é.!, 21<1%$%8! -4<1"21455 , &/425%! (*3DI3D%!5, .3.13D43144%!/%%O%/ ! A<!3D%!IRM7!3, |
A%!%E'5 %231!!

C, "Lz .3643%I3D".V15, 2." /%&!421%84 O - 1%! (D%&%!418%0 2143, &1/%3%&O " 2%. 13D4313D%! -& = /%23142./1%(('5'%23!
4--4,45D1'2%, 1$%.13D%!". . - 425%! , 01" " Hii<%4&!/%A3TIRL. , 1. - -, .%I3D431412 : OA%S! , 012%3 (, 4L.14/ , -31-&4%5" . %l<!
3D431-8453'5%VIA - 313D43!. , O%I2%3(, &L.1". . 2%!.D, &3%&I3%&O!/%A3V! /%~ 483" 20168 , O13D%!%03'5"%23! A%25D O 4&LTI(G!
"23%8%. 31843%. 18" %! . 3%%-1<13D%2!412%3 (, &L! (*3D!.D, &3%&!3%&O! /%A3! (11! %%!3D%'&!5 , . 3. 18" .%. 104 . 3%&13D4213D%'8!
5,0-%2.43",2!4.10, 8%'3D42!3D%!A%25DO48L!4. . - O%/140, - 231, 1 /%A3!" . 18%0" 2425%/1431D"0D%S!" 23%8%. 3!
§43%.1°42/1$'5%!$%&. 4aT_-5D!/%-483: &%.1O4<IA%!-483! , 0141/%L' A%&43%! . 3843%0<!, (1412%3 (, 4L13,14/ , -31410 , 8%!
4008%. ."$%!f'2425'20!-4453'5%!42/'3 , |A%A&I3D%!%23'6%3<! , §13D%!&" . L14. . , 5'43%/" ("3D!3D43!-4453'5%!!!

(2!. : O048<13D%E%!48%!4311%4 . 313D8%%!6%4 . , 2.1 (D<1412%3 (, 4L!1O"0D3!". . -%!/%A3! (*3D!413%8 O /"3%8%23!13 , 13D %!
"Hil<%48!A%25DO046L9!

H#A5* & . 7$.#,5%(#,$2*$5#./* 1, $*+$4&.<#2$1/, * % &AM . |-463! , 0141/%A3!" . . - 425%! . 3§43%0<!3D43!
—-8%.%&%$%.13D%!" " HIl<%4&! A%25DO48L !, 2!14$%840%!"%TOT!.D , &3%&NI3D421I3480%3!/%A3!O'OD3IA%!" . . - %/!/ = 4'20!
-%8', /.1, 01048L%31/" 8- -3, 2V ("3D!L, 20%8N3D42113460%3! /%A3IA%' 20! . . -%/143! , 3D%E!3'O%. a[!
L&(,&%02/*(=#' &2#1$2. & QI*($2*$4&2%" /() $BH (Yo" A QIRBNNE!I418%5%2313042 . 453", 211, 41" 218%143" , 213, !
41040, 8154-"3411- , %5314 . 13D%!12%3 (, 6L13842.'3", 2.13,, (4&/ .41 HII%44!34'1"2014$%840%! - , 430, 1", [!, &!
[-/(#,, =5#%/+/%$1#58&.2- #$+ *4AS8H#(%0 "B <BE3!, 114! /%! A%&43%! /%A3! . 3643%0<13D43!' 2% , 1$%. 13D%!
23, 8LI(%'0D'20! - -1, 3%23'411A%2%4'3.1404'2 . 313D%!4/ /'3" , 24118" . L13D4313D%<! (, =1/!1A%4&!1§ 13D%. %!
J%5".",2.104<\1, 8104<12 , ITA%!8% 048/ %/ 14 . %165 %231 A<! , 3D%&!-463'%. ! ("3D1/"(%8%2318" . L14—-%3'3%.T!

CD%!0453!3D43!. , O%!5, OA'243", 2!, {13D%!4A , $%!54 = .%.1. , O%!0'¢0 .13, 1". . -%I3%2 , &.!/"10%8%23!3 , " HI<%d44. 142/
3D%&%0 , 8%VI3D%NIRCK('3, IA%!/"16%6%2313, I"*HI<%48.V12%%/12 , 3!"O-1<13D4313D%!&%0 - 143 , &<|A%25DO44L! , I**H!
<%dg.".1'24--& , -&" 43!

213 1%H™")1743%!, 17%3 2821 2" /%L 2%VI3DUIRMT14/ , - 3%/ 141" Hil<%44!364'1' 2014$%840%! 411, (425%!A%54 - .%!"3!
5,2."/%%/13D4314--§ ,45D!13, |A%. 316%031%53!3D%!%80'5 % 2316" 2425 20! -4453'5%9!

F>$'(¥22.-%7>("3*# (6>*6(6>3(*++-<3:(.36 & #(-#(: 30K (/0$(51&(*)0!>"-21-2$1$11'$)-!
7$:-11)&).VI"#8.-'.$0! -5(.30&+*63:(%& $#3"34@

MER!2, 3%.13D43!3D%!-8453'5%!, §I". . ="2011, 2013%&O!/%A3!, 2141.3400%8%/1043-&'3<IA4." .1 . 13D%! . 342/ 48/
4--4,45D14/ , -3%/'A<If'6O .1 ('3D!1, 20M1'$%/154-"34114 . .%3.TICD%IRM7!2, 3%/13D43!"3. "' Hil<%44!384"1 2014 $%840%!
4--§,45D!".15,2.".3%23! ("3D!13D". 1%{E'5'%23!/%A3!(' 24 25" 20! -§453"5%9!

!
(' IBFG+IH%;%(1%$!/0BI & Y0(#')* :#(+$, K+ 1#8&/ #5'2 @:&%, % ()$0' A(BE/EF1%()7'5:5!'99%02
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3(2.-2-'3(6-(*22+9(*(6.*$+$#0(*83.503(2-.65-+$-(*22.-*7>(6-(3'6$"*63(6>3(. 36 &.#(-#(:3%6 @ (
F>$'(*22.-47> ("3 (6>*6(6>3(*++-<3:(.36& #(-#(:3%6 (- 3(7+-'3+9(*+$0H# (< BHSERERHO (
:3%66(5SHHTSHO(2.¥76$73'(-5(.308++63: (Y& $#3"3' (H#:("3#'(6>*6(2.$73'(*.3(+$/3+9(6-(%3(+3"(
8-+*6$+3(-83.(6$"3@(F>3(6.*$+$#0(*83.*03(<-&+:(%3(7*+7&+*63:(-83.(*(63#(93*.(23.$-: @ (F>3(
& +(&2:6SHO(-5(6>3(6.*$+$HO(*83.¥03(>-&+: (*+'-(.3: & POBBEHA (5-. (*("$" 6 7>(
0636<33H#(6>3(*++-<3:(.36&.H(-#(:3%6 (*#:(6>3(.36 & #(-#(:3%6 (5-.(*(%3HT>"*./(355$7$3#6(
3#6$6D@

MER!. : —-,83.13D%!IRM7S. [-8%0%688%/! -, .'3", 2!, §104'234'2'2013D%!384'1'2014$%E40%!4 - -& , 45D13, 13D%!8%3 - 62!, 2!
/%A

CD%UIRM7!D4.!1-&%$', - .1<15,00'33%/!13, 16%34'2!13D%!" " Hil%4&! A% 25D 0481 13%8 010, &13D%!/ = 43", 2!, (13D%!
3842.'3',213,13D%!364'1' 2014$%840%!4- -4 , 45D9!

4H("-8$#0(6-(*(6.*$+$#0(*83.*03(*22.-* TH(H O 7$#1-2&-1>BI&HS!./++'--")*1-1&1 7 $;-1
SSHHITH-2BI"SH T/ +)&-$T @18/1.28)*$1-281;$). 2+&H#,175;-1-$#+1') 1#$0"/) O$!-/!
A" T&-$TITS; 1" H-LI( IV LI+ &) 1> A(TY)-1$L.1) 74, %S - HS*4(&-1#510-&;' (-5@ S+

F'53,4'42104.1/' 3¢'Az3", 21AZ " 2%. .%. V4, &1%840-1% ('1112, 314'2" . DI3%42."3", 22013, 13D%!364'1" 2014 $%&40%! - 23'1!
*H*JTIP, 2.%; :%231<11415D420%!"213D%! A%25D O 46L!3%8O! - 4831 (4<!3DE , - ODI3D%!5 - 8%2313642.'3" , 2!-%&' , /!
G :1/12,31-4, 0, 3%!6%0 143, &<1-8%/"534A™'3<T!

MER!. : AO'3.13D43!3D%!"*Hli<%4¢!384'1' 2014$%840%!4 - -& , 45D16% 04" 2 . 13D%!%08"5'%23!/%A3!4'2425' 20! -4453'5% 1142/
3D4313D".14--4,45D!1.D, - 1/!A%!8%34" 2% /1!

P,0-1%813842.'3",21488420%0%23.!1 (, :1/1A%!&%; = '8%/!"0!3D%!IRM7!/%5' /%713, 1. %313D%!3%EO! , §1/%A3!" 2!1%45D!
7,70%; 413, 13D%NRCKQ!, A %$%/! , $%6!13D%!-4%$", = . 10% (1<%4&.TI_-%5"0'541U<W13D".1 (, = 1/16%; - '4%!%45D!
293, 4L13, 1%OA4EL!, 214120 (13842.'3", 21488420%0%23!"21%$%8<! /%3%6 0" 243", 21!

b, &%840-19%112%3 (, &L. 148%!15 - &8%231<!'213D%!O"/ . 3! , (1413842."3" , 213, 13D%!**Hll<%46!384'1' 2014$%840%!4 - & , 45D!
3D43I3D%IRM71/%%O%/13 , |A%I%EE'5"%23!"21"3. I*FH™) I 2" /%1 2%142/1*H" JI 7, 7(1108!3D%!RM 7! (%8%!3 , 15D420%!3D%!
4..-O%/138ON 213 I*XH**I7 TN2%3(, &L.1(, =1/1DA$%!3, 1A%0'213842.'3" , 2' 2013, 13D%!2% (18%0 - 143, &<!
A%25DO48L!14[3%6!13D%'4! 2%831/%3%6 0243, 2TICD".13842.'3", 214- -, 45D (, :1/134L%! " HI<%44. | j! - 23'113D%!14 . 3!
38425D%!, (13D%!5 - 88%23!"*Hil<%4&! /%A3IDA/ %3~ "8%/T!

(8!3D%!RM7!3D%2!5D420%/!13D%!A%25DO48LI3%E01404'21"21'3 . 1*H*6!7 , 7QVIA4.%/! , 213D%! = -/43%/'NIRCK(!4313D43!
3'ONN42,3D%&I3642.'3", 213, 13D%!12% (13%O! (, - 1/1A%0"2T!

CD: .V19%45D12%3 (, &L! (, - 1/'DAS%!3D8N%!I3642. 3", 2. 1-4431<!15, O-1%3%/143142<!- ,"231"213' O%T!!!

|

(*IBFG+IH%;%(1%$!/0BIHb& Yo (#')* :#(+$, K+ 1#8&] #5'2 @:&%, %()$0'A(% [B#:{%() 7'5:5!'99%9

+ IBFGY6)6%(1%$!/0/1GHS3)* (CH SV (#)* $#(+$, " ;%6(#) $S#(+$, %, 1'>%AC*&) T4, %'&) Tl (HSHA($Y% (' #,"I$),3#,(5'
6/,%8&'H)$8/,9'F%:#$ 2112

CUBFG+/0LII(H)* #(+$, K+ 1#E&/ #2@:8%,%()$0'A(%(#BRLI]+1%() 7'5:5!'09%02
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CD%! -2, 83-243%18%. - 13!, 013D".1- , 3%23'41!5 , O-1%8'3<! (, = 1/1A%9!

J%-483:6%!0& , O'3D%! , Al%53'$%! , 613D%! 7 , 7Q!.%33'20141. ' 201%!51%4é1<!4 - 1'%/ A%25DO48L 1843%! , (16%3 - 42!
5415:143%/1,21415,2." . 3%231A4.".[142/!

RI45L!, 813842 -48%25<142/15148'3<10, &!. 34L%D , 1/%8.. 148 , = 2/'3D%! - 2/%81<'20!A4." .10, &13D%!411, (%!
&%3:42.1,0'2/'$'/ - 41§'%0.T!

R2!413%8243'$%!3,13D".1.%3!, 815, O-1%8!3842.'3', 2.1 (, - 1/'A%!@, &I3D%IRM7!3, !, 21<15D420%!'3.14- - ,45D!3, !
-%33'2013D%!411, (%/18%3 282!, 21/%A3! (D%2!3D%&%! (4. !51%48142/!. - .34"2%/'%$' /%25%!3D4313D%! A%25D O 481! /%A3!
'2425'2014--§,45D\!, 2! (D'5DI3D431411, (425%!" . 1A4 . %/I5, 21712, 11, 20%&!A%!5 , 2. /%% /13, |A%!-& - /%23142/!
%{6'5"%231!

Y<I(4<1, 014241, 0<VI3D%IRM7!5, 2. " /%&.10%4&" 20!, $%&!Bli<%48!142/1" Hil%4&! -%&" , /.13, 18%01%53!3D%!045313D43!4!
0"20! ("3D'6He!3440%310%44'20104<!ID4$%!453 - 4110%46'2014A , $%! , &IA%L, ('6He!fé, O!3'O%!3, 13'O%TI3! (, - 1/1A%!
5,0-1%8142//" .&:-3'$%142/1-&,$' /%12, |A%2%0"'310, &I3D%IRM7!3, 1. ("35D!'3.10%44'2014. . - O-3', 2§, O!3'O%!3, !
3'O%!j1A%54 = . %I3D% O48L%315, . 3!, 154-"3411/%-%2/ .|, 213480%310%44&201843D%&!3D42!. -, 310%44'20143141- ,"231'2!
3'O%Tl_'O'1441<1410'6O! ('3D!4!3460%31/%A31043:4'3<!, " HI<%44. ! O'0D3IDAS%!4 21453 - 411 4$%EA0%! /%A31O43 2 &'3<!
4A, $%!, &IANL, (1" HI<%44. 108 , O'13'O%!3, 13'O%TI3! (, = 1/IA%I%$%2!0 , &%!/" .62 -3'$%!E , &13DUIRM713, 1$44<!'3.13%6O!
L0/%A314. .- O-3", 21k, 0!3'0%!3, 13'0%!4.13D43! (, -1/156%43%!08%43!15, O-1%8"3<!I"213%¢0 .1 , §13842."3" , 2!
0O%5D42'.0.T!

MER!. : AO'3.13D43!3D%8%!" .12 , 151%44!%$' /%25%13D431421" 2064 . 36 53 2 6% . %&$'5%!-& , $' /%8!". . = ' 201" " Hll<%4é! /%A3! , 2!
41.3400%6%/1043:8'3<IA4." .15, 21712, (LA%!5, 2." /%% /13, |A%!" 2%00"5'%23T102!3D" . 18%048/VIMER!2 , 3%. 13D431"3!" .|
.342/48/'0,81' 2084 .36 - 53 8%!5, O-42'%.13,1". . - %!1, 2013%8O!/%A3! "H<%44.!, &10 , &%a! , 214! 3400%8%/!1043:4'3<!
A4l

CDUSH*+(1"#S%&-4-%8141. , 12, 3%.13D4313D%!4$%E40%!3%EO! , 01'2 .36 - O%23.1"213D%IM)P_(!". I'201 - %25%/!A<!4]
L0412 OA%&! , 012%3 (, 8L.184"."20!. D, &31I3%&O ! /%A3!

3(*+'-(#-63(6>*6(6>3(*83.*03(63."(-5($#'6.8"3#6'($#(6>3(BAIPA(S ($#5+&3#73:(%9(*(53<('3.8$73(
2.-8$:3.(*$'$HO(">-.63.(63."(:3%6@ (,3(:- (#-6(7-#$:3.($6(*22.-2.$*63(6-("*/3(*#(

% &'6"3H#6(6-(6>3(%3HT>"*/(5-.(-"36>$H#0(:. $8BHO(6>3(2. 7673 (-5 (*("*++(#&"%3.(-5(
'3.8$73(2.-8$:3.59

CD'.!D'0D1'0D3. 13D%! ; =%.3", 2!, i1 (D%3D%&!3D%!RM7!.D, =1/1.%313D%!6%0 - 143, &<1411, (425%!, 2!3D%!A4.".!, 8! (D43!
315, 2." /%813, 1A%!3D%!A%25D O 481 180" 5'%23!-6453'5%! , &! , 213D%IA4. " .1, §13D%! , A.%E$%/1453 - 411-4453'5%T!

MERI5, 2."/%&.13D4313D%IRM7!.D , =1/1/%3%&O"2%! (D43!'315, 2" /%4 !3D%!%80'5 %23 A%25DO48L 13 , 1A%!42/1.%3!3D%!
§%0:143, 8<1411, (425%1455,8/'201<102/"$"/ - 4112%3 (,&L.1.D, = 1/IA%!08%%!3, 14/ , -3! , &1/%-48316& , O!3D%!
A%25DO48L14--¢,45D!4.13D%<!.%%!6"3NIRIL, §13D%!5 , .3.142/1A%2%0'3.! , 142<!/%-483 - 8%! (, =1/104111%23'¢%I<! , 2!
3D%I2%3(, 8L142/1D4ASNI2, 1"O-4531 (D43. , %$%&! , 213D%!-&'5%.1-4'/1A<I5, 2. - O%¢.T!

!
(SIBFG+1H%:;%(1%$!/OMH#SY68& $Yo(H) ¥ SH#(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/,%&'7)$8/, 9x YR8 2
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SHY*AAH (1821 (SEA& (28 (SQTHE.$2.81'1()$83H . &)HS&55. *RY%"

CD%IRM7!.D, =1/104'234'2!"'3. " Hil<%44!34'1' 2014$%840%! 4~ -4 , 45D!3 , 13D%!411, (%/18%3-42!, 2!1/%A3TICD".!
4--4,45D!".15,2.".3%23! ('3D!%00'5'%23!(' 2425'20!-4453'5%!42/! (*3D!3D%! , A.%&$%/1-4453'5%! , 816%0 = 143%/!

293, 4L.142/1'314% '/ 1415, O-1%8!3642. 3", 2!10%5D42" . O!A%' 20! O -1%0%23%/1A%0 , £%!3D%!%8" .3'20!3842.'3", 2!
.15, O-1%3%T!
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|'! BC%'$%+2'?"+'$C%'433"-%1"+%S$: +#"#'%;:,$<

HT$4#, &)%, $
|

LHB6.[21%08'F B2$,288H
CDUIP, 25 84%23IM$'/%25%!.%. ", 2.1D'ODIODIA/ 3, I~ , 323 411$% (. 14A, = 313DHIINEO! , HI3DIE' . LIgesss!
843%9!
#201$'% (1" 13D4313D%I4LL, Ch/18%3:62!, 21%; ='3<1.D, = 1/1A%1. %313, 10435DI3DHIO4ELI3I5 , .31, §1%; ='3<!
54-"341T0N3DM!, A 6$%/1048LI31-EA535H" .13, 1= 4141 HI<IARIE . LIGGIIEAINIDIENR0 143, &<!
411, (425%1.D, 21/141. , IAIAG.%/1 , 2141 HI<HARIGAINTIK 435D" 2013D%!1830 143 , §<1411 , (425%! ('3DI3DM!
O4ELI3I5, .31, B154-"341145D %M. [E+FGHT!
CDUIA13E243 SIS (1. 13D431'2%%.3, 8.1.D, = 1/1= SHAIBI<IALIE’ . LIBGUIIGAAN5A = 413D%<!.D, 21!
$A1= 0618940 = 14300/14. 43 .14 13D%1-8% 96231541 41, 8 4al3DIE%0 - 143, &<4LL, (425%..!, SU&IIDHIBI<U44
8940143, 6<1-964" , /V1-1= . Aal3DI2, BlI-%68" , /17RYTL "25%12,,154. DL, (. IA%< , 2/1<0ARIBIA%!
83 28 /10, 813D" . 16885 HINAIBI<IARL/" .5 , = 2318431 (, = 1/IA%I4—- , &' 43!
CD".144".%.13D%!; =%.3', 21, 8! (D%3DYAI3DIE%0 143, 81D, =1/
P, 2.'/%4I3D%I4--&, 45DI3DA3'2$%.3, 8.1/ 14/ , ~3IAL 5471, 2148 /%2501, BlOAGLY3-6453'5%]! , &!
P, 2.'/%I3D%I4--& , 45DI3D43 ] dlgali<!. 4<.1'28%.3, &.1.D, 1714/ , ~31A4.%/1, 21D 14. . 1 O-3', 2.142/!
/H$43, 2.1
CDL. 342/ 48/ 1OAGLY31-4453'51" 13, 1= 90141 HIKUAGIE" . LIBSIHAIEA30IN' 251 /" 2013, 814 . 943. 18960 - 1430/ 1A<I3D!
RM7THIK4GLY3I-463'5"-423. 1= 341411, 2013660 8A3NANSA - . I3DHIE16$42314. . %3. -8, / = 5%154 . DIft, (!, S8
411, 2013%0TICD%<1/, 12,3 = . IAIBIUAGE" . LIBSHHIGAHIASA = . I3D% 3%, 2014 . 103", 2.13D43148!
83 28%/13,10 , 3'$43%13DA314-~,, 45D/ , 12 , 314-~1<1"21- 4453 51!
SHHI&(2$%0* (2#H2$&(152" #SBE. $+* $%"&()#
CDMI-, .. 'A'1'3<!1, BI4I5DA200!"213D%3%EO! , BI3DUIE' . LIBU%IGANGE , OL HI<hAE.13, 1BV, =1/IDASHI3 , 1A%!
5,2."/%%/""213D%13, 11, (2015, 23%830!
CDURM7!DA.15, 2." /%% /13D".". . =06 S&AL3" O%. 1A%D , 861 *HH=II*H'") 142/ 1%H"" JI8A3! , 016943 - 62!
RS ald2/1DA. 14/ | ~Ih/ 141 HIKIALIE' . LIGBWRIGANY 21680%8<! , 206!, 81'3.1/%5".", 2.13, 1/A3HT!
021"3. 1¥H" 316063 % CVISDUIRMTIS, 2. /%80%/ 13DWEMAHA2/IEAHIDE,, 2 ODI3DY2.!, GI3DHIE+FGH!
25"~ 19142715, 251+ /%/1IDAJAIHIK%ARIE . LIBSUIHIEAR! (4. 148 , ~§ 43T
020"3. 1¥H" 1603 % CVISDIRMTIAL. , 12, 3%/13D43141 HI< 94134809
¥ 7U1953.13D%!1453 411-8453'5%. 1, §12$%. 3, &.11'251 /'201"28%.3, &.1'216%0 < 143%/14.. %3.TIMERIDA.!
.2 AO'330/1%8302."$1%$" /9425%! , 213D" V1"251 2 /' 2013DUIG5%23!" 2/ %h-%2/ %2348~ 483180%~ , 43.!
—80%-4806/15 , Q13D%!_-48L142/1R - . E%313842.453', 2.1
¥ (.10, 8%5,2.".3%231 ('3DI3D%I3D%, &<!, §13D%!_gIPR+ K142/
¥ Y. 3800153, | CL1IAB5Y-306/1454/ %0 51134843 - 94T
RI"HI<I4818" . LGGI9IGAN!" , &1L, 20%8al".1.342/ 48/ 14940 = 143 , §<1-GA53'5T!
RI"HI<I4818" . LIGGI9IGAN!" , &1L, 2008al".1.342/ 48715, O OUE5'411-8453'SHTIE , AAI<IA" HI<IA&1543%! (4.
47 -S4/ 23DHI3C , h5%2313642.453', 2.13DA31'2$, ISHIA: . 2%. .. 18%0 < 143%/1A<I3DHIRMTT!

RI"HIi<%4818" . LIG8Y%%!843%!" , &1, 20%éa!". 18%5 , O0%2/% /! A<!1%4/"20!3%83A , , L.\I'251: /'20IR : .3841'42!
42/1"23%6243', 24118%0:143 , §<13%83A, , L.T!!
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(213D".15, 23%831"31 (, = 1/1.%%0O%4 . , 24A1%!3, 18%; = '€%!4!D'0D!A4&!0, &!. - 5D!415D420%T!CD%!5 : &8%23!
4--4,45D!(, = 1/1, 21<IA%ISDA20%/!"(!3D%!IRM7! (%8%!$%E<! . - &%!13D43!.342/ 44/ 1802143 ,4<142/!

5, 00%85'411-6453'5%142/!-%$", - . IRM714241<." .1, §13D%!". . =%V (4.1 (&, 20T!

h, C%$%EVI3D%IRM7ID4.12 , 31" /%23'0"%/ *#912% (\%$' /%25%!3, 1. = —- , &31415D420%!' 214~ —¢ , 45DT!ICD%! . 40%!
5,2.:134231D4.1-§,$'/%/!13D%! . 40%!4/$'5%!3 , 13D%IRM7!. ' 25%!'3.1'25%-3", 21!

CD%!O, .316%5%2316%0 = 143 , &<!-8%5%/%23! (D%E%!3D".1". . = %! (4.10- 11<1%$41- 43%/1" . 13D%!*H*""1/%5"." , 2!A<!
3D%! 1 PR!3, 15D420%!3é , O141\3%&ONO435D'20514--4 , 45D!13, 141" Hil<%48!13%EO!A4 . %/1, 2!, A.%8$%/1O48L%3!
-&453'5%T!

I"#S%E& #S+* $EHL.$2#.8
CD%!460: O%23!'2!. - ——, &3!, (14!Bli<%4813%8O!" . 1A4 . %/1, 2141 %31, (14. . O-3",2.13D43! - 2/%&-"2!41.%3! , !
410%A84'5!1/%&'$43" , 2.TICD%. %! /%&'$43" , 2.1%.34A1". D!, 21<I3D4313D%6%! O - . 3!A%!410435D!A%3 (%%2!3D%!

1——, 8310, QAIBIKUARIINEO4- %4813, IAWIAL. %/, 213D%I2, 3", 213DA3IBDUIPR+KI , §1'2425%13D% , &<!

O, &10% 208 A11<algdh; = '8%.13D431'28%.3, 8.1.D, =1/1- . WAIBI<IALINEO! (D%2!$41:'2013D%!54. DIgt, (.16&, O!
480 = 143%/14 . 3TV 1

h, CHSURII410 , $%13, 1A1BI<UARIINEONR, &% = '3<1(, = 1/IA%!'25, 2. . 3231 ('3DIF' 2425%!3D%, &<T!!_:5DI4!
5D420% ( , - 1/IAKIAL. %/, 213D%!14 .. 1 O-3', 213DA31"2%%.3, &.IDASHI2 , 1856048/13 , 16%6'2$%.30%23!
,——,83:2'3%.1 (D%21/%S$%1 , -'2013D%'8!"2$%.30%231- , 83, ', .TNCDA3!" . I3DU<IDASHI2 , 18%048/13, \ (D43!
5, O%. 12%83143%8/%45D!BI<%ARI%0 - 143, &<1-%&" , V1 (D'SD!".1'25, 2." .3%23! ('3D!4. .%31-4'52013D%, &<!
1250 K83, 20" =1 )aT!

MER!. :AO'3.13D4313D%!54 5413 , &141BII<%4813%8 054111 (%11 D, 831, §142<18%4 . , 24A1413D&%.D , 1/14313D" .
3O

CDUIA#5-."*6$-#(1*23IL%%- .1, -%2!3D%! -, . .'A'1"3<!, 1415D420%!3 , 13D%!3%EO! , 013D%!&" . LIG&%%!e43%! j 166 , O!"*H!

<044.13,1BTI_-5D1415D420%! (, :1/1D4$%!3, A%I5, 2. " /%8%/!"2!13D%!E , 11, ("2015, 23%839!
CD%IRM7!D4.15,2."/%8%/'3D".1" . . - %! . %$%E4LI3' O%. A% , %! *HH=VI*H"")142/1*H" J1643%! , 014%3 - 2!6%$"% ( .a!
42/'D4.147 ,-3%/141" Hii<%4818" . LIGSY%!843%! " 21%$%8<! , 2%! , 01"3.1/%5". ", 2.13, 1 /43%T!

021"3.1%H" J18%%$"% (VI3D%!IRM 715, 2.." /%6%/ 13D%! EM# 142/ E/N#13D& , - 0DI3D%!1%2.. !, 813D%! E+FGH!-&'25"-1%!
42715, 251 /%/'3D43141" Hii<%4&1&" . LIEs%%!843%! (4.14--&, -&'43%T!!

021"3.1%H" J18%%"% (VI3DWIRM7141. , 12, 3%/13D4314!" Hil<%44!3%6 OY!
7%(1%53. 13D%!453 - 41!-8453'5%. 1, 61'2$%. 3, &.11'251- /'201'2$%.3, &.1'218%0 - 143%/14 . .%3.[!
0.10,8%!5, 2.".3%23! ('3D13D%!3D%, &<!, #!3D%!_g!PR+K[!42/!
Y%. 318%81%53. 1 (%111455%-3%/1454 /%O 511" 3%643 - §%T!

RI"HIi<%4818" . LIG8Y%%!843%!" , &1, 20%6a!".|.342/48/18%0 2 143 , 4<1-4453'5%T!

!
0 "#$1%&'()*%+!,**-1./0/1+1)2134156'6%5!6 7'616 7%!6%$(1#8167%!9:5;#<=6!$'6%!57#<*91('6,7!67%!6%$(!#8!6 7%!$%><*6#$-!
)%$:#92!":#$9'=;%!@:67!67%!ABOD2E
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RI"HIi<%4818" . LIi8Y%%!843%!" , &1, 20%é&a!".!.342/48/15 , O ONE5'411-6453'5%T E , 34AL<!41" Hil<%46!643%! (4.!

4/ ,-3n/1"213D%13(, 18%5%2313642. 453", 2.13D431"2$ , 1S%IA = ."2%. .%.18%0 = 143%/|A<I3D%IRM7!42/13D%IE_"!
D4.14/%' .%/13D% RM713D4318%4M (, &1/1"28%.3, 8.1 . %141 Hii<%4818" . LIB8%%!843%T!

RI"HIi<%4818" . LIG8%%!843%!" , &1, 20%6a!". 18%5 , O0%2/%/ ! A<141111%4 /' 2013%83A , , L.T!

CD%RM7S. 1411, C%/'8%3-82!,21%; = "3<!".1418%4/<IA%!, (13D43!, (!, 3D%&!8%0:143, &.142/15, OO%E5'4l!
%.3'043%. !, 013D%!O48L%3!5, .3!, 01%; = '3<P(1_D, §3%2'20'3D%!3%8O! , 013D%!&’ . LIG8%Y!e43%! ( , 217", 21<! . %E$%!
3, 1%845%8A43%!I3D43! /" (3%6%23"41T!

E,!.34L%D,1/%&!D4.14/$ ,543%/'0 , 4415D420%!"2!13D%!3%&O0 , &13D%!6%; - '8%/16%3- 842!, 21%; - *3<T!

(213D".15, 23%831"3 (, :1/1.%%0O18%4. , 24A1%!3, 1% - '8%!4!D'0D!A44!A, &15D420%T!ICD%!5 - &8%23!14--& , 45D! (, - 1/!

, 21<IA%ISDA20%/"13D%IRM7! (4. 1$%8<!. - &%!3D43!.342/ 48/ 18%0 2 143, §<142/15 , OO%E5'411-4453'5% 142/ 1-4%$', = .
RM714241<."1,813D%!". . -9V (4.1 (&, 20TIMER!. :00%.3.13D43!"31 (, =1/18%; = "8%!5 , O-%1'2012% (1%$' /%25%!@, &13D%!
.342/48/1-8453'5%13, |A%I4A42/ , 2% /1!

h, C%$%EVI3D%IRM7ID4.12, 31'/%23'0"%/ *#912% (%' /%25%!3, 1. = —- , &31415D420%!" 214~ ¢ , 45D1!1 ] élg41l<!D4.!
-8,$'/%/'3D%! . 40%!4%5,, O0%2/43' , 2!, 213D" .-, '2313, 13D%IRM7!. "' 25%!"3.1'25%~3" , 21 17 43D%8!13D%&%!".!2, (!
%$%2!0 , 8%!%S' /%25%!3D4313D%! . 342/48/16%0 2 143, 4<142/15 , OO%E5'411-4453'5%!" .13, 1 = . %141 Hil<%4&!13%¢OT!

MER!45L2, (1%/0%.!3D43!13D%!_giPR+K! C'1IIA%! - %713, 1/%3%& O 2%!3D%!411, (%/18%3 282!, 2% = '3<1"213D%!*H**|
7, 7(NIN"3D'213D".15, 23%83V13D%! /8403! (, 4L'201-4-%&!5,2." /%813, 14--& ,45D%.f, &%.3'O43'20!3D%!&" . LIEs%%!
843%!-4840%3%8! §13D%!<"%L/! , 2!BII<%48142/13D%I<"%L/T, 21" HiI<%AI0 , $%620%231A, 2/ . 1" |

h4$'201/%3%60'2%/13D%!3%8O! , 4!3D%!8" . LIAsY%%!843%V13D% O48L %318 . L!-8%O" - O!O - . 31A%!%. 3' O43%/1'2!142!
'23%82411<15,2.". 3%2310422%8T!b , &1%84O -1%V!"01 41" HIl<%44816" . LIAsY%%!e43%!" .14/ , -3%/VI3DW%!K7+10 - . 3IA%!
%.3'043%/14.13D0%!-4%0" - 013, 13D43!. 40%! " Hil<%44!1&" . LIEa%%!e43%T IMER!408%%. | (*3D!3D%IRM7S.!, A.%6$43", 2.1, 2!
3D .1-, 23

3(#-63(6>*6($5(<3(<3.3(6-(7>*#03(6>3(63."(-5(3M&$69=(6>3(3'6$"*6$-#(-5(6>3(ZY 1(2*.*"363.(
"*9(%3(*553763:@ (F>$'(<* (#-63: (SH(*(#&"%3.(-5(3;23.6(.32-.6'(*#:($' (%3 7* B SEEB(H
5(>$'6-.$7+(3:73"(.36&.# (*#:(:38%$:3#:(0.-<6>("-:3+(-8628&6'(.3M&S$.3(6>3(&'3(BB (38 /
*63(3'6$"*63@ (Z*6 7>$#0(6-(6>3(+3#06>(-5(6>3(.308+*6-.9(23.$-1(<-&+:(3H#6*$+(6B8(&'3(-5(*(5$83
93+ (.$(5.33(.*63(G7-"2*.3:(6-(6>3(7&..3#6(&'3(-5([B3H. *63] (<>$7>(<-&+:(692$ 7*++9(
$#7.373(6>3(.3'&+6$#0(ZY 1(3'6$*63@

CD%!%; = "3<1A%34!-4640%3%8!".I'2/%-%2/%23! , 013D%!3%8O!3D43!" .14/ , -3%/'0, &13D%!&" . LIG&%%!&43%TIC , IA%!S1%4&)1"3!
".1%5,2, 0%3&'5411<I4--& , -8'43%!3, 1%.3'O43%!A%34! - ."201D".3, &'5411-%8" , 7 .13D43148%!" 2/ %-%2/%23! , !3D%!3%&O!

|

( \96%!5%:;6/2H14#T%2
(IBFGYP6)6%(1%$!/0/1GHS3)* (CH SV (#)* $H(+$, " ;%0(#) $S#(+$, %, 1'>%AC&) T4, %'&) Tl (HSHA( $% (' #,"I$),3#,(5'
6/,%8&'H)$8/,9'F % #H RN

*#IBFGYD6)6%(1%$!/0/ 1GHS3')* (CHS%(#')* SH(+$,'J %6 () $H(+$, We%AC&) T4, '% &) 7'l (HSHA( $Yo(H'H,"I$),3H,(5'
6/,%8&'H)$8/,9'F%:#$2R2

CIBFGEH$S3)* (CH; % (#)* #(+$,5'=$%*(H)$8/,9'FY#B'-1/0/1+!)2IRR2IM=167:5!)#:=6+167%! BFG! *5#1$%8%$5!6416 7%!
b'5Z%6!H%;:5:#=1#8167%!B<56%$*:'=I A#()%6:6:#=1Q%:1<=""G)PPNIP6%%! "BRGYY5)6%(1%3$!/0/1GHS3)* (CHSYo (#'
PSH(+$, I %(H)F SH(+$,'%, 1'>%AC&) T4, %'&) 7'l (HSHA( SYo(HH,"I$),3#, (5'6/,%& H) S8/, OHEPALHES

|

#*
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4/ ,-3%/10,813D%!&" . LWG&%%!&43%TICD 1" . 1A%54 - %!, 013D%!/43411'O'343",2.142/1- , 3023'4112 " %48’ ." 20108 , O'3D%!
2%, 0. O411%6! /434 .%3. 1 (D%2!%.3'O43'201A%34T!

CD: .VI3D%IL%<!". . 2%!3, IA%!/%3%&O"2%/"" .13D%!3%&O! , 813D%!&" . LIEs%%!643%! (D'5DIO - . 313D%2!A%! = .%/!
5,2.".3%231<! (D%2!/%3%&0"2'2013D%!41l , (/1K 7+T!

_3ANT'3I42/1-80/'534A'3<1 (13D %!6%0 = 143 , 4<14- - , 45D!" . 1$41 - %/ A<I41! . 34L%D , 1/%6 . NA - 31/ ,%. 12,31 - —-1423]
3D%!, $%és&'/*20!, Al53'$%! , 0. %33'2013D%!411 , (%/18%3 28213, |A%. 316%81%5313D%! O4&L%3!5 , .31, 154-"341111(2!13D" .|
8%048/VIMER!2 , 3%.13D43I13D%!IRM7!D4.14/ , -3%/141"" Hil<%48!1&" . LIGA%%!e43%! 21%$%E<!/%5". ", 21"3ID4.104/%!13, | /43%)!
532015, 2.".3%25<! ("'3D!O44L%3!-4453'5%!4.1, 2%! , 13D%!8%4 . , 2.14, 414/ , -3'2013D4313%&OTICD%!IRM71400"4O%/1'3..!
z.%!, 141 HIK%4818" . LIIB&%%!a43%!'21'3.9!

*HH=!_343%0%23!, (17%0: 143, &<1023%23]!
FH™)I743%!,017%3 282172 /%1 2%[142/!
*H"JI743%! , 017%3:62!02 .36 - O%23T!

CD%RM7S. 1784831 (,8L"20!-4-%&!. -00%.3.13D43!, 2%!-, . ."Al%!&43", 241%!0, &15D420%!"213D" . 148%4!" . 1412% (10,5 .!
, 213D%!8%0: 143, 8<15, 25%-3!, IE+FGHTICD".| (, :1/1A%!42!22/%%.342/4A1%18%4 . , 210, &16%2% (%/'¢,5: .1, 213D".!
A8%4N42/151, . %18%$"% (!, 01413%86243'$%!14--& , 45D%. V! (UE%IE+FGH!S, 2. /%843, 2.14A . %23106 , O!-4.3IRM7!
/%51, 2.1'213D" . 148%4Th , ($%eVI3D".15, 2. /%843", 2! (4.15%23841!3, 13D%!*H" 37 , 7! (D%8%!3D%!RM7!
.=05'0'5411<15, 2. /%8%/13D%!". . - %!3D&, - OD!3D%!1%2. !, §13D%!E+FGH!-&'25'-1%142/15, 251 2 /%/13D43141"" Hil<%44!
38O!A%.3!-&, O, 3%/ 13D% EM#IA2/ 1 ENATI

(21-483'5 - 14813D%!*H"" 317, 705, 26'640%/!13D43I13D%!IRM7S. 14— -& , 45D!" .13, 1.%313D%! 411, (%/16%3 - 42!, 2154-'3411"214!
(4<13D43!".15,2." . 3%23! ("3D!3D%! E+FGH!-§'25"-1%9!

H'(6>3(.30&+*6-.9(.30$"3(SWBH3=(<3(7-#'S: I H&-SI/ 1 1#$-4#)1-28-1+$$-01-2%1/;9$.-%S$O0!
+A0-1"H% TSISRR)-$1./+"$)0&-' NI LHI$L1''$ )-11')&).)*1./0-0@!82'01'0I&ICSH/1)$-I"H#$0$)-1
%6&(4$I1=DEF?1)%$0-+$)-1./)7-B(<>$7>($ (:37.$%3: (* (5-+4-<'Q

F>3(N3.-(ALO($#83'6"3#6(7.$63.$-#(>*(6<-($"2-.6*#6(2.-23.6$3'@()$.'6=(*(N3.-(A10(
$#83'6"3#6("3*#'(6>*6(6>3([B#63(3;2376*6$-#($'(6>*6(-83.(6>3(+$53(-5(6>3($#83'6"3#6(
6>3(3;23763:(7*>(5+-<(5.-"(6>3($#83'6"3#6/("336'(*++(6>3(-23.*6$#0(3;23#:$6&.3(*#:(
7-.2- *63(6%3'=(.32*9'(6>3(7*2$6*+($#83'63:2%5!'01940-1$)/4*21 &0211(/>!($1-!
1%$H1-11.[%SHI") %S0-HOBHSIAHSTIHS-4#)1/)1-2$1.8"-& (") Yo@UIIT7-#:=(%9(
:35$H#$6$-#(*(N3.-(ALO($#83'6"34#6($'(3;23763:(6-(03#3.*63(H#-(37-#-"$7(.3#6' @ (F>&'=(
3; DH63(#-(37-#-" $7(.3#6'(*.3(3;23763:(6-(%3(3;6.¥763: (*'(*(7-# 3ME&3H#T3(-5("*./36(
2-<3.@(F>3($#73#6$83(5-.($#83'6"3#6($'( &'6(.$0>6=(3#7-& *0$HO(#3$6>3.(6--("&7>(
$#83'6"3#6=(#-.(6--(+$66+3@(

#)
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a&.$#0(6>3(5$.'6(7-#7&..34#6(38%:3#73('3"$-#=(6>3(3;23.6'(*0.33:(6>*6 (' 36 SR (“#(*
36&.#(6-(*7>$383(*(N3.-(ALO(-&67-"3(*7>$383'(355$7$3#6/($#83'6"3H6($#73H#6$83'=(*#:($'($#(6>3(
+#0(63."($#63.3'6(-5(7-#&"3 %@

CD431" \1"213D%!1*H" 317, 7Q113D%!IRM7!$"% (%/!"3.15,, O-1'425%! ('3DI3D% EM#!42/\EN#13DE, - 0D13D%!1%2.! , §13D%!
E+FGH!-§'25"-1%142/! .%313D%!411, (%/18%3-82!, 21%; - '3<I"2141 (4<!13D431'315, 2." /%% /13, 1A%!5 , 2. . 3%23! ("3D!3D%!
E+FGH!-4'25"-1%T!

N'3D'213D4315, 23%8313D%!IRM715, 251 - /%/13D4314!" Hii<%4&1&" . LIEs%%!643%!.D, :1/1A%!4/ , -3%/9!

1&.(5$#*+(:37$'$-#($'(6-("*$H6*$H#(&'3(-5(*(b_(93*.(63."®-K665.33(.*63EBL/)0'7$#1-23!
408!/ 1I&IHIISS&A1-S#+1>'(|(SET-/18) VoSt &((1H&-SY LIHS-A#)1-28-1>" (1;$--SH#L)H':4-$1-/!
-2$18.2'$%$+$)-1/11-28!DJI<!&) 7IDKEB(7-#'$:3.(*(b_(93*.(63."($'./)0'0-$)-1>'-21-28!
2$/451/11-2$IL2&# BA)- ) SHINOER>$7>($ ($#0+3(23.$-: (3ME&S+$%. $&"("-:3+=(3'6$"+6$#0(
6>3(.368.#' (*#($#83'6-.(.3M&S.3'(-83. (*@IHN$#83'6"34#6(>- SN-BBR HBS&H!-$#+1&(0/!
H$1($.-01-2$18&.-48&(1") % $0-/#196& (48&-'])"H#E..-' $01&)71&.& TS+ .I>@(0

CD43!" \13D%!8&%4 . , 2.0, &13D%IRM75.14/ , -3", 21, (141" Hl<%4813%&O!" 251 - /%9!
F'%%/!3D&, :0D!3D%!1%2.! , 013D%!E+FGH!-&'25"-1%VI4!" Hl<%44!3%&OA%. 315, 238'A - 3%. 13, 13D%!45D"%$%O%23!
,0I3D%EM#I42/ 1 ENH]!
RI"HiI<%44!3%&0!" .10, &%!5, 2. ". 3%23! ('3D!3D%!3D%, &<!, (13D%!_g!PR+K]!!
RI"'Hii<%44!3%&O8%01%53.. 13D%!453 - 411-8453'5%. !, 01'2$%.3, &. [142/!
RI""Hil<%44!3%&O!A%. 318%41%53. ! (6LII455%-3%/1454/%0O 511" 3%843 - &%T!

0218%143', 213,15, 2." . 3%25<! ("3D!3D%!3D%, &<!, §!3D%!_g!PR+KVI3D%!RM7!%8-14'2%/13D43!3D%!.342/44/14--& , 45D!
13,14/ , -31413%6013D4318%01%53 . 13D%!1'@%! , 13D %!4 . .%3.9!

3(&'3(6>3(IH1Z(6-(3'6$"63(>-<(*#($HB3'6-.(<$++(8*+&3(6>3(2-63#6$*+(.36&.#'(5.-"(*#(
BHB3'6"3HO(SH(*H#(BH5.*'6.876&.3(%& $#3" (<SB:HB3HBH: 3. +9$4#0(*"36'@ (BMES69($#83'6-.(
'33/(-&6(355$7$34#6(.36&.#'(5-.(6>3%.(:$83.'$5$3: ($#83'6"3#6/(2-.65 M §BHE31"3#6(

>- $N-# @ (H+6>-80>(.3$#83'6"3#6'(*H(F63W(-.3(5.3M&3#6+9=(6>39(*.3('6$++(%3$H0("*:3(
<$6>(.353.3#73(6-(*(BE)"'(3MES+$%.$&"(*63(-5(.36&.#@ (F>$'(<$++(.35+376(6>3(3;73"(.36&.#(
3M&S.3:(5-.(%3* $#0(6>3('9'63"*6$7(.$'/(-5(6> IR, (6>3(. 36 & #(-#(*(+-HXB."(

$/+3"(*"36@ (

CD%!RM7!3D%2!2 , 3%/!3D4313D%!. 342/ 44/ 14~ -4, 45D14/ , -3%/ ' A<IO44L%3!-8453'3" , 2%6.142/14/$ , 543%/1"2!3D%!
454/%O"5!1"3%843 - 8%11" . 141" Hil<%4&13%6 O9!!!

3(5$#: (04" [#-11 /#1401 &IHIISS&H-$H+!') 18- 48 (1) YoSOVHE(A&-1)"H#E..- S (*:(
*7%:3"$7(<-./'@(F>3(C_be(*#:(c_bf(K1ZC("*./36(2.¥76$6%$-#3.('&.839'($#:$7*63(*.-&#: (d](
23.(73#6(-5(2.¥76$6%$-#3.'(&'3(b_(93*.(ICP'(*(*(2.,9(5-.(6>3(.$/(5.33(.*6 3@ (H7*:3"$7(<-./'(
%9(1.66(g(C.*%-</'$(Gc_b_J=(*#:(a*"-:- *#(Gc__dI(*0&3:(6>*6HII5$&H#INKLI5'$(70!
SSHSI& " H]"H &-SI"HIA'SOVL/H1-2$1#0, | 1#$SI#&-$:1&01-2$51#$1 ($.--BSHAY &-44#$1/11-28!
4)7$#(5')*18&00$-Eb(

|

!

( IBFG+IH%;%(1%$!/01B ) * #(+$,'<, 4($+3#, ("2 @:8%,%()$0'A(% (#3521 L +1%()7'5:5!'099%492
¢ IBFG+1H%; %6(1%$!/01BG ) * #(+$,'<, 4($+3#, ("2 @:8%,%()$O'A(% (#3852 1/K+1%() 7'5:5/'999492
(+IBFG+IH%; %6(1%$!/0 1B ) #(+$,'<, 4($+3#, ("2 @:8%, % ()$O'A(% (#3821 1/]2
PABEG+1H%;%6(19$ 01Tt )+ #(+$, <, 4($+3#, ("2 @:8&%,%()$0'A(% (#3821 1/]+1%() 75:5!'99%92



e

Energy

Networks
Australia

CD%IRM7!41.,15, 251- /%/'3D43141"" Hii%4&!3%8O! (, =1/1-& , / - 5%141$41: 43", 213D43!" .15, 2." .3%23! (*3D!"2$%. 3, &!
O48L%3!$41:43",2.1,01.'0"44.3,5L.911!

3(7-#$:3.(6>*6('366$H0(*(.*63(-5(.36 &.#(&'SHO(*(b_(93*.(63."(<$++(2.-8%:3(5-. (*++-<3:(
36&.H' (-H(HH(SHB3'6"3H6($H(*(.308+*63:(%&'$H#3" (6>*6(*.3(7-"2* *%+3(<$6>(6>6($#83'
B8*+&*6$-#'(-5(-6>3.('6-7/'(<$6>$#(6>3("*./36(<$6>(*('$"$+*.(:30.33(-5('9'63" 6% (.$/@

6>3.3($'( &'6(3#-80>(7*>(5+-<(+356(-83.(6)TeBO-(HOBHS 34 HS 7 HS(4HP>3(T2$6*+(
$#83'63%((

'366$H#0(*(*63(-5(.368.H(&'SHO(*(D_(93*.(63."(<$++(2.-8%:3(5-.(*++-<3:(.36&.#' (-H(*#(
$#83'6"3H6(SH(BO&+*63: (%8 $#3" (6>*6(*.3(7-"2*. Yo+ 3(<S6IPBSOL/#196& (4&-/¥B(
-6>3.('6-7/ (<$6>$#(6>3("*./36(<$6>(*('$"$+*.(:30.33(-5('9'63"*6$ %/ @

CD431".\13D%!4/ , -3', 2!, 8141 Hil%A4&!8" . LIG&YA%!843%V18%01%53' 2013D%!4 - -& , 45DI3D43!1"'2$%. 3, &. 134L %! (D%2!
/%3%60"2'2013D%'418%; = '6%/18%3 282!, 211, 2001 $% /1" 2$%.30%23.11".15,2." . 3%23! ("3DI3DU!IRM7S. [/%G' 23", 2!, (13D%!
E+FGH!-&'25"-1%!42/""$'% (%/!3D& , - OD!3D%!E+FGH!1%2 .a!3D%!RM7!D4.15, 2512 /%/!3D4313D".15, 236'A = 3%. 13, 1A%. 3!
45D'%$' 2013DU EMAI4 2/ ENHT!

MER!408%%.! ('3DI3D%!RM7S.14241<.".1,613D%!3%&O! , §13D%!&" . LIG&%%!843%!" 213D%!*H" 317 , 7QV14.1. -0 044" . %/!

47, SUTINI%I%8-14"2!A%! , (! (D<!3D%!8%4. , 2. 10, &13D%IRM7S.1-8%$" , - . 18%0%53', 2!, §13D%!440 - O%23.!"2104$, - &!, §!4!
Bli<%44!3%6O18%O4'2!$41" /T

MER!DA$%I2 , 3%/14A , $%13D43I41L%<!1843" , 241%!3 , &I3DU%IRM7S. 14/, -3', 21, Q141" Hil<%48!1&" . LI&%9%!e43%!" . 13D%!2%0%/13, !
.%31418%0:143, <1411, (425%!3D43!".15,2.".3%23! ("3D!3D%! O44L%315, . 3!, 154-"341T1!
CD'.1-8'25"-1%!, (!.%33'2013D%!411 , (%/18%3:&21%; = 4113, 13D%!&%; = "8%/16%3 - §2!"213D%! O44L%3!". 'O -, 43423
A%54 - %!
_%33'2013D%!411, (%/16%3-421%; - 4113, 13D%!8%; - '8%/14%3 - 62!"2!13D%! O 46L%3!58%43%. 13D%! & , —%&!' 25%23" $%!
0, &1%80'5'%23!"2$%.30%23!"2!3D%!6%0 = 143%/14 . . %39!
_%33'2013D%!411, (t%/16%3- 8211, (%8!3D42!13D%!&%; - '8%/16%3 - 42!56%43%.141/" . 25%23"$%!3 , I'2$%. 314..13D%!
'60!" .12 24A1%13,, 1-4<13D%!8%3 - 42!13D431'28%. 3, &.18%; = "&%([!42/1)
_%33'2013D%!411, (%/16%3 - &2!4A , $%!3D%!8%; = '6%/18%3 - §2158%43%. 1421" 25%23"$%!E , &!"2%00'5'%23!
'28%.30%23!4. 13D%!F'6O!" . 14A%!I3, 1-4<1'28%. 3, &. 1418%3 2 §214A , $%! (D43!3D%<!8%; - "8%[!42/!

|

#SIBEG+HY%;%(1%S$0 1B ) #(+$,'<,4($+3#, (2 @:8%,%()$0'A(%6(#3H211/]2

) IBEG+H%;%(1%$!/0 1B )* 1#(+$,'<,4($+3#, ("2 @:8%,%()$0'A(% (#3521 IL+1%()7'5:5!'099492
# IBFG+1H%;%6(19$V 0 1B )* 1#(+$, <, 4($+3#, ("2 @:&%,%()$0'A(Y(HBRL/]+1%() 7'5:5!'99%92
#IBFG+HY%;%(1%S$!/0 1B ) 1#(+$,'<,4($+3#, (2 @:8%,%()$0'A(%6(#3H 21 1/]+19%() 7'5:5!'99%92
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_%33'2013D%!411, (%/16%3-421%; - 4113, 13D%!8%; - '8%/14%3 - 62!"213D%! O 44L%3!58%43%. 13D%! & , —%&!' 25%23" $%!

0,4

%@0'5'%23! , ~%&43", 2!, (13D%!8%0 = 143%/14. .%3.9!

_%33'2013D%!411, (%/16%3- 8211, (%8!3D42!13D%!6%; - '8%/16%3 - &2!56%43%.1421"25%23'$%!3 , 1%8364531\.4$'20.5!
06, O!3D%!, -%&43', 2!, 013D%!8%0 = 143%/14. .%3.1"213D%!.D , &31& - 2[!4 2/

_%33'2013D%!411, (%/16%3-&2!4A , $%!13D42!3D%!8% ; - "8%/18%3 - &2!AL - 23.13D%!"25%23'$%!3, !, -%8&43%!3D%!
%02 143%/14 . . %31%30'5'%231<!1'213D431%85%. . 1411, (%/18%3-82.15421A%! - .%/13, 15, $%8!" 2%86'5'%23!
%8-%2/"3 - &% (D'1%!. 31116, $'/'201'28%. 3, &. ! ("3D!3D%!8%3 - 2. 13D4313D%<18% ; - *4%T!

CD%!IRM716%45D%/14!.'O"14415, 251 - ", 21'21'3.1*H" 17, 7(12 , 3'20!3D4313D%! 7%$%2 - %!42/!+6'5' 201+4'25"- 1%. !
“7++al"251 1 /%!18%0%8%25%!3 , 13D%! 25%23'$%. 10, &1%30'5'%23!' 2$%. 30%23!'21142/1 - 31" . 43", 2!, (V1%2%80<!12%3 (, &L..9!

Y30%.:(">-&+:(%3(>*:(6-(6>3(37-#-"$7(7-'6'(#:(.$/'(-5(6>3(2-63#6$*+(5-. (& 3. (*#:(
-83.()%$0-+3$)-(%69(*(.30&+*63:('3.8$73(2.-8%:3.($#(6>3(.3+38"#8('9'63

Y30%.:(">-&+:(%3(>*:(6-(6>3(37-#-"$7(7-'6'(#:(.$/'(-5(6>3(2-63#6$*+(5-. (& 3. (*#:(
-83.(4-'(0&-) (5(6>3(.3+38*#6('9'63(

CD%RM7!(%23!,2!3,12,3%!3D43!.%33'2013D%!411, C%/18%3:6213, ,11, (', -1/11%4/13, 1" 2%80'5"%23!
12/%8'2$%.30%23142/! , $%6:3'". 43", 2!, 014 .%3.142/1$'5%!$%8.. 4!"013D%! 411, (%/16%3 242! (4.!.%313, ,'D'0DT*!

CD%RM7!5, 251 /%/13D431048L%3!/4341D4 . 1415, &%!& , 1%!"21A41425'2013D%! -4'25"-1%.1.%3! , - 31"213D%! 7++14.14]

Oo%42.!,

0'A%.31-&, O, 3'2013D% EM#142/IENHT!

KA48L%31/4341" 1-483'5:1481<!"O- , §34231A%54 = . %!"31-4 , $'/%.1'2.'0D3.1"23, 13D%!453 - 4118%3 - 62..13D4316%4M ( , &1/}
'28%.3,4.18%; = '&%!G& , O!54-"3411"28%. 3%/1"212%3 (, 4L.TICD - .IO4EL%31/4341" .I'O-, 34231"21 /%3%8O'2' 20!
(D%3D%E14!-443'5 2 14818%0 2143, 8<1411, (425%!" . 11'LY%I<!I3, I'25%23'$" . %! , $%&M! , &! = 2/%8N' 28%.30%23142/1:3'1".43', 2!
,018%0:143%/14. .%3.9!

E37*&'3(6>3("*./36(5-.(7*2$6*+(5$##73($'(7-"236$6$83=(*#(355$7$3#6('3.8$73(2.-8$:3.($(3;23763:(
6-(5+73(7-"236$6$83(2.$73'($#(6>3("*./36(5-.(58#: @ (F>BEHBZ.($11'.'$)-1)&).)*!
JO-0I8HSIHSL(S.-$71)1-25"HSY&' ()1 +&#,$-1./0-/11.&"{&E.(HINI(5-. (*#($HB3'6" 316 (<$6>(*(
'$"$+%.(:30.33(-5(.$/ (¥ (6>*6(<>$7>(*22+$3'(6-(*('3.8573(2.-8%:3.($#(.3'2376(-5(6>3(2.-8%'$S-#(-5(
30&+*63:('3.8$73'@(H!(H+5.3:(K*>#('6*63:=(L'$B0R(BB3((7-"2*#9("&'6(0-(6-(6>3(-23#(
TF2$6%+("*.136(*: ('3 ++($6'(378.$6$3'($H#(7-"236$6$-#(<$6>(383.9(BH3(H&Br=(6>3.3($'(

7+3% +9(*("*./36(2.$73(G*(*63(-5($H#63.3'6(-#(%-..-<3: (5&H:'=(*#(3;23763: (.36 &.#(-#(3MES69I (6>*6(
$6("&'6(%3(23."$663: (1BH#*%+3:(6-(2*9(5-.(6>3(7+2$6*+($6(.3M&S.3'L@(

3(7-#'$:3.(3"2+-9$#0(*(.*63(-5(.36 &.#(6>*6($'(7-""3# &.*63(<$6>(6>3(2.38*$+$#0(

"* [36(7-'6(-5(7*2$6*+(G-.(,HIIJ($'(7-#$'63#6(<$6>(6>3(N3.-(A1O($#83'6"3#6(
7-#:$6$-#(G'33(*%-8GH@(0/1./)0O'7SH#I$./)/+.1$11" '$).51+/#$1*$)$#&((5"0!
8T%&).$7!;51$+"(/5)M&IH&-SI/11#$-4#)1-2&-1#$1($.-01#&-$0") - 281 +&#,$-11/#1.&"-&(!

1)&). $@$"$+*.+9=(1*.6$#06-#(*#:(P*6 7>3++($#63.2.36(355$ 7$3#6 (5$#*#T$#0(7-'6'(* (6>3(
-22-.68#$69(7-'6(-5(7*2$6*+=(<>GPeES B- 1#8-S!/ H$-4#5-.(*"36'(<$6>(*(0$83#(
+383+(-5(.8%@

CD%I02/%-%2/%23!+42%1!"2!3D%!*H"* J18%4$'% (! -& , 5%. .| /8% (13D%!IRM75.1433%23" , 213, 13D%!§453!13D4313D%! 7++!

2512 /%.

18%0%8%25%!3 , 13D%!9%80'5'%2311%$%1! , 1" 2$%. 30%23!"216%0 - 143%/14 . .%3. 1Az 3141. , 13, 13D%!%00'5'%2311%$%L! , f!

HBEGH/O13%(H)* #(+$,'<,4($+3#, (-'6/, %8 =H#>/4]),- 2 @:8%,%()$0'A (Y #,10+1%()7'5:5!'09%D2!
HUBEGH/O13W(H)* #(+$," <,4($+3#,(-'6/,%8& =H>I41),- 2 @:8%,%()$0'A(Y6LB2L)0I 1+196()7'5:5!'99%92
#IBEGH/O13%(#)* 1#(+$,'<,4($+3#, (-'6/, %&'=H#>/4]),- 2@:8%, %()$O'A(%HEI+1%()7'5:5!'09%92

##
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131,43, 21, 018%0:143% /14 %3.T10218%. - , 2.%!3,13D".1, A.%8$43", 2VI3D%!IRM7!2 , 3%/!13D431%04'5'%23!"2$%. 30%23!
42/1%00'5'%23! - 3'1". 43", 2148%1%. .%23'411<!, ——, "3%!."/%.!, 413D%! .40%5, 29!
0613D%!411, (%/18%3:421".1. %313, , ID'ODVI3DY%E%!" . 1421'25%23'$%!0, &! , $%EN'2$%. 30%231"212%3 (, 4L..142/1-4'5%. !
(, :1/'A%!D'0D%6!3D42!3D%!%88'5' %2315, . 3!. -5D!13D4312%3 (, &L. | ('11I3%2/13, 1A%! - 2/%8 = 3'1" %/ 142/
0813D%!411, %/ 18%3 82! 1. %313, , 11, VI3D%8%!".1421"25%23'$%!8 , &! = 2/%&I' 2$%.30%231"'212%3 (, &L.142/1-4'5%.!
G 1A%, (%8!3D42!13D%!%E0'5'%2315, . 3!. - 5D!13D4312%3 (, &L. ! ('1113%2/13, 1A%! , $%el - 3'1".%/9!!

3(*0.33(<$6>(6>3(4#:323#: 3#6 (1 #3+(6>*6(*7>$38$#0(6>3(+30$ +*6$83(-% 376$83'(
3M&$.3'("-.3(6>*#( &'6(355$7$3H6($H83'6" 3H6($H(3#3.09(#36<-./'=(% &6 (*+'-(.3ME&S.3'(
355$7$3#6(8'3(-5(3#3.09(#B8BB$73' @ (HH#(*++-<3:(.*63(-5(.36&.#(6>*6($'(6--(>$0>(

G+-<J(<$++=(*++(3+3(BME*+=(7-#6.$%&63(6-(2.$73(6>*6(*.3(6--(>$0>(G+-<J @ (F>$'(3553 76 (-#(

2.$73'("*9(:$'7-& *03(G3#7-& *03(6--("&7>I(&'3(-5(#36<-./('3.8573'@ (46("+9(*+'-(
3H#7-8.*03(7T-#&"3.'(6-(-83.$4#83B(G&#:3.$#83'6J($#(:-<#'6.3*"($#83'6"3#6'=('&7>(

*(820.%:$#0(6-("-.3(3#3.09(355$7$3#6(*22+$*#73' @ (46("*9(*+'-(3#7-8.*03(G:$'7-&.*03J(

$7-HH3T6S-#(5.-"(6>3(0.5: (*#:($#83'6"3H6(SH( B#:#3(2-<3.('9'63" @()-.(
%&'$H#3"(7-#8&"3.'=(6>3(355376(-#(3#3.09GHBBS73'("*9(%3(2*"3:(6>.-80>(6-(
6>3(2.$73'(-5(-6>3.(0--:'(*#:('3.8$73'=(7.3*6$#0(5&.6>3.(:$'6-.6$-#'(6-(355$ 7$3# 79 ($#(
<H#'6.3%'("*/36'@ ™)

CD'.11%/!3D%!IRM713, 15, 251 /%!3D4313D%! 7++142/IEM#14A2/\EN#A8%A% . 3!-& , O, 3%/1A<! . %33 2013D%!411 , (%!
8%3-8213, |A%!5, O0%2. - &43%! ('3D!3D%!%EA'5'%23!5, . 3!, 61543411 13D%!8%3 - §2!3D4318%41 ( , &1/1048L%3!'2$%.3, &.!
8% = '8%!06 , O!42!"28%. 30%23!"218%0 = 143%/14 . . %3.9!!

4(6>$'(7-#63;5=(6>3(*++-<3:(*63(-5(.36&.#(6-(7-#6.$%&63(6-(6>3(*7>$383"3#6(-5(6>3(

+30$'+*6$83(-% 3TEHAB(7HS1($.-1-2$!$11".'$)-1./0-1/11.&"- @B ($6(:-3'=(6>3#($6(
<$++(Gr++(3+3(BM&*+J(2.-"-63(%-6>(355$7$346/($#83'6" 346 ($H=( T (3BBEIK3#6(&'3
#36<-./('3.8$73' @(

H#(*++-<3:(*63(-5(.36&.#(6>*6(. 35+ 3TRLBIBY+8#,$-1./0-1/11.&™-&(K$++(
2.-"-63(%-6>()%$0-+$)-18) 71.)04+"-NI$11'.'$).5 11!

MER!408%%. 13D4313D%! 7++142/1EM#142/ EN#1A8%IAY%. 316, O, 3%/1A<!.%33'2013D%!411 , (%/16%3 24213, |A%!
5,00%2. :443%! ('3D!3D%!%30'5'%23!044L%3!5 , .31, (1543411 13D%!6%3 - £2!3D4316%4M ( , 41/1O48L%3!" 2$%. 3, &.!

8% = '8%!06 , O!42!"28%.30%23!'218%0 = 143%/14 . .%3.T!

CDUIRM716%04'2.!, (13D%!$'% (13D4313D%!4 - -4 , —&'43%! , Al%53'$%!". 13, 1. %313D%!411, (%/18%3 - 62!% ; - 4113, 13D%!

8% = '8%/18%3 - 421"213D%! O4&L%3T!Ih , !%84 O -1%V!I3D%!RM7!D4 . 18%5%231<!%2/ , &.%/13D4314--& , 45D!I'2!'3.1-4-%¢! , 2!
3D%!1, 2003%8O!"23%8%. 3.1, 815, 2. - O%8.9!

a&3(6-($#38$6*%+3(8H#73.IB:$3BYE (*(.$/(6>*6(6>3(3'6$"63:=(3;23763:(.*63(-5(.36 &.H(<$++(

%3(>$0>3(-<3.(6>*#(6>3("*./36(7-'6(-5(7*2$&*+@

45(6>3(3;23763:(.*63(-5(.36&.#(:38$*631EHLHEH, $-1./0-1/11.8™-&((6>3#(6>3(3;23763:(
*63(-5(.36& #("*I(#-6(*7>$383(6>3(+30$'+*6$83(-WEBTEHEB6(2.-"-63(355$7$3#6(
$H#B3'6"3H6(SH(*#: (& '3(-5(6>3('38S78$:3.L'(3#3.09(#36<-./(5-.(6>3(+-#0(63."($#63.3'6'(-5(

!
#IBFG+/013%8(#)* #(+$,'<, 4($+3#,(-'6/,%&'=H#>/4]),-?@:&%,%()$O'A(%Hp2INR®
HBEGH/O13W(#)* #(+$,'<,4($+3#, (-'6/, %&'=H#>/4]),- 2@:8%, %()$O'A(%HERR +!%() 7'5:5/'99989
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7-#&"3.@(F>*6($'=(6>3.3("*9(%3(7-'6'(*"-7$*63:(<$6>(6>3(3;23763:(.*63(-5(.36 &.#(%3$#0(
>$0>3.(-.(+-<3.(6>48$!+&#,$-1./0-1/11.&"-8&(@(

MER!408%%.13D4313D%!411, (%/18%3:62!.D, :1/1A%!.%3!3, 1% = 4113D%!A%.3!-, . ."Al%!%.3'O43%! , #!3D%! O48L%3!5, .3!
,0154-"34114313D%!3'O%! , 01%45D!/%5"." , 211! _-5D14214--4 , 45D1%2. - 4%.13D4312%3 (, &L!"2$%.3, &. 18%5%"$%!
5,0-%2.43", 210, &13D%'&!6%; - '8%/18%3-42.142/13D4315, 2. - O%8.!-4<12,10, &%!3D4 213D%!%03"5'%23!5 , . 3!, §13D%!
-%6$'5%!13D43!" . 1-4, $'/%/13, 13D%OT!IR . 13D%IRM71%8384531%8-14'2 . 14A , $%!. - 5D14214--¢,45D!13, 1. %33'2013D%!

4l1, (/18%3- 82!, 2154 -"341158%43%. 13D%!-& , —%&!"25%23'$%. 1§ , &19%00'5'%23!"2$%. 30%23!" 21142/ 1%46'5'%23! - 3" . 43", 2!
, 01%2%80<12%3 (, 4L.1j 14111, @' (D'5D!". 1"213D%!1, 2013%&O!"23%8%. 3.1, 65, 2. - O%8.T!

_"25%!13D%8%!" . 1$%8<151%44!%%' /%25%!13D4318%41 ( , &1/1O48L%31"28%. 3, &. 1 /%3N O 2%18% ; = "4%/18%3 2.1 ("3D!
8%0%8%25%!3 , 141" Hil<%4418" . LIBG%!&43%V13D43!" . 13D%!4--& , 45DI3D431.D, -1/1A%! = .%/13,1.%318%0 - 143 , &<!
411, (425%.1!

CD%!RM7!D4.!-8%$", = .1<12 , 3%/13D4314!" Hii<%4818" . LIG&%%!43%!8%A1%53. 'c454/%O'5! (, L. Td! !

MER!408%%.13D43!3D%! - . %!, 1411, 2013%6O &' . LIGs%!&43%!" .15, 2." . 3%23! ("3DI3D%!4/$'5%!04 , O'3%83A, , L.V!
'251:/'20'R: .38414213%83A , , L.142/1'23%8243" , 24113%83A, ,L.1('3D!41{,5: .1, 218%0:143%/14. .%3.T!

b, &%840-1%V!13D%!1%4 /" 20! Y%&L!42/1] %K 44X, " *H*Hal3%83A , , LI'2/'543%. 13D430!

S3H($T-EHESHO($TB.33(7+>(5+-<'(<F(&-.21-281+&-4#-51/11-28!")-$HSO0-1#&-$!-/1-2&-1/1!
-2$1.&0211(/>@ (46($'(7-""-#(6-(--(6>3(*"3(<>3#(*22+9$#0(6>3(IH1Zh)-.(3;*"2+3=(<>3.3(
8*+&SHO(*(+HBB."($#B3'6"3H#6(<$6> (*H#($H:35$HS63 (>~ SN-#=(&7>(* (( CBEBIHTS+(
H++9'6'(.32-.6(&'$HO(6>3(9$3+ (5 BSH#+1=HEDII5$&#71;/) 7(6-(:363."$#3(6>3(.95.33(
$#63.3'6(.*63@

_O'MI<IHA3342/ AR, (LTFHSA34363D430!

)-.(8*+&*6$-# (-5(0-$HD-#73 . #(%&'$H#3"3' (#: (+-HB3."($#83'6"346'("™*:3(%9(%& $H#3'=(
2.¥76$6$-#3.'(03#3.*++9(& 3BHYU@P @ (0-83.#"3#6(%-#:'(*'(6>TBBB('37&.$69(*#:(
3'6$"*63(6>3(BY L($H#(.3+*6$-#(6-(9$3+: [BE (0D P @ (0-83.#"3#6(%-#:' @ (F>$'(7-H#83#6$-#(
32.3'3#6'(6<-(.3*+$'6$7=(2. 476 7*+=(*#:('$"2+$5ISHO(*"&" 26 $-B (<SR (* (%8 $#3" (- (*(
+-#IB3."($#83'6"3H6Q(GhI(6>3(#36(7+>(5+-<'(*.3(3:23763:(6-(%3(.3*+$N3:(-83. (*#($#: 35$#$63(
23.$-1(-5(6%"3(*'(6>3.3($'(#-(3;23763:("*6&.$69(6-(*(%& $#3" S (*#:(GCI(6>3(9$ 3MI-H(+-#0
$'/13.33(%-#:'(*.3($#634#:3:(6-(.35+376(B33(13(9$3+:(3;23763:(-83.(6>3 (BN

"*6&.$69@

Z-'6(%& $#3"3 (>*83(+-HO(:&. *6$-# (*#:('&553.(5.-"((.3$#83'6"3#6(.$!/(7-"2* *%+3(6-(6>*6(
-5(+-#B3."(U@P @ (0-83.#"3#6(%-#:' @ (E&ISHO(*(Y&'$H#3" (-.("*ISHO(*(7*2$6*+($#B3'6" H6($#(*(
%8 $#3"(*.3(%-6>(69 257 (+-HB." ($#83'6"3#6' @ (B83H#($5(6>3(7&... 3H6($#83'6-. (>*'(*(
3++6$83+9('>-.6(3;23763:(>-+:$#0(23.$-1=(6>3(#3;6($#83'6-.(<B++(I'632($#6-(>$'(>-3'X (*(-<#3.(
-5(*(+-#IB3."($#83'6"3#6 @ (F>*6($'=(6>3(3;23763:(63."$#*+(8*+&3(*6(6>3(3#:(-5(6>3(">-.6(
3;23763:(>+:$#0(23.$-1(<$++(.35+376(6 BRY A (HBE.$69(-5(6>3($#83'6"3#6/(*6(6>*6(2-$#6 @

!

SUBFG+ID"-1/0/1+B44#A4] 9 (CHEIGISI, (HSHA(L)*'>),4+3H$41)213+19%6()7'5:5!'999602
EHBFG+HY%:%(1%$!/0 1Tkt )= #(+$,'<,4($+3#, (12 @:8%()$0'A(%6(#3# 1) 2! /K2
DI0YSX+P2!'=91C21HY%D'SCHMBIIYo(#'6/, %, >#5'K&)2%6&1N/), +1))2!RRRR3+1%()7'5:5!'09%492
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F>3(&'3(-5(+-83."(U@P @ (0-83.#"3#6/(%-#:'(#:(*#(BY 1(3'6$"+63: (.3+*6$83(6-(9$3+:'(-#(
+-HAB3."(Yo-#:'("-'6(7+-'3+9("H67>(6>3($HB3'6"3H#6 (> SN-#(*#:(.$/'(6>*6 (7-#AUB I (
"RHEO3. ! (<>-(%. B("HISHO(T*2$65+(*++-TBS-#(:37S'$-#'(*#:(8*+&3.'(<>-(*.3(*22+9$#0(
8*+8*6$-#("36>-"&(

R:.3k41'4213%83A, , LVI+%'&. , 21%3114171*H""Bal4l. , 18%5, O0%2/.13D%! = . %!, (1411, 2013%8 08" . LIG6%%!643%!

F>3(*22.-2.$*63(.$1B.33(.*63($'(6>3(7&.. 34#6(IHBO-83.#"3#6('37&.$69(<>- 3BH+!-/!
+&-4H'-514+&-.2801- 281 (' 1$!/11-2$1"#/" I0$ 7" #19$ {6~ (%3 (&:3.6%/3H#(%9(6>3(7-"2*#9@ (P$#73(
6>3'3(*76$8$6$3'(&#:3.6*/3#(%9(6>3(7-"2*#9(692$ 7*++9(2.-8%$:3(.36&.#'(-83.("*#9(93*.'=(6>3(
F63(-H#(+-#0B3."('378.$6$3'($'(@3.*++9(&'34®

(21413%83A, , L13D4310,5: .%. !, 213D%!.%33'20!, 01411, (%/18%3:42. 18, 816%0 - 143%/1"2064 . 36.- 53 8%!4. . %3. VK, &'2!
“*HHGal4l. , 18%5, 00%2/.13D%! - . %!, (1411, 2013%6 08" . LIIGsA%!843%! (D%2!"' O -1%0%23'20!3D%! PR+ KJ!

F-($"2+3"3#6(6>3(IH1Z("36>-:-+-09=(*#(3'6$"*68(6>3(.$B.33(.36&.#($'(.3M&$.3:@((H'(*(
2.-,9(5-.(6>3(.$13.33(*63E)* BS#H+1H&-$0I8H#S!-2SHB($%68&)-1;$). 2+&H:BH#(:363."$HSHO(
6>3(7-'6(-5(7-""-#(3M&SBI(.*6>3.(6>*#(BB."(-.($#63."3:$*63(63."($#63.3'6(.*63'@((
F>3.3(*.3('383.%+(.3%-#(5-.(6>$'= (04 (7-#73268*+(*#:(2.*T6%7*+@

H6(6>3(7-#73268&*+(+383+=(%37*&'3(7-""-#('6-7/(HBI+ (BB 836" 346 (*#: (%37*&'BE3(

7> (5+-<'(6-($#83'6-. ($#(6>3(5-."(-5(:$8%: 3#:'(+* 6($#: 35$#$63+9=(6>3(9$3+ BB(Y3.9(+-#0
0-83.#"3#6(Yo-#:'=(#*"3+9=(6>3(9$3+: (-BYB*. (F.3*'&.9(%-#:'=($(6>3(%3'6("3*'&.3(-5(6>3(
$'/13.33(463(5-.(&'3($#(6>3(IH1Z(*#:(Y$(1.3"$&"("36>-' @ ((B;2R763:(7-""-#('6-7I(
36&.H($' (% 3:(-H(+-M3."(7+>(5+-<'=(.30*.:+3" (-5 (*H#($#:$8$:&*+\'(>-+:$#0(6$"3(23.$-: @ ((
R-'(-51&00$-1")%$0-+$)-01*$)$#8&((51 28 % SBHA-+140$14(!(%$01&) 7102/4(7:$!

S0 )T (5I+&-.2871>-21(/)*  BS#++&-4#-511')&).")*1)0-# 4+$)-0 @

1214773, 2\MER!2, 3%. 13D43!13D%! (%UIL2 , (2!K50'2.%<!5, 4~ , &43%!$41- 43", 21042 : 41141, , 18%5 , OO%2/ . 13D%!
2%, 01, 2013%80!'A, 279!

U'3(+-#03MB3." (%o-#:'S(6>39(<$++(%3(%3663.($H(+$#3(<$6>(6>3(6%$"3(>- SN-#(-5(7-.2- *63(7*>(
5+-<'@&

CD%UIRM7!D4.1-8%$', = .1<12, 3%/13DA3141" Hil<%4&18" . LIBE%%!643%!8%01%53 . |c3D%!453 - 411'2$%. 3, 41$41: 43, 2!
-8453'5%.1d""!

CD".1-8453'5%!".15, 2.".3%23! (‘3D!3D%!$"% (13D43!" 2064 . 38 = 532 §%!"2$%. 30%23.11'251 - /203D, . %! . - A%53!3, !
§%0:143", 2148%!1 , 201'$%/1" 2$%.30%23.1 ('3D!411, 20!-%8", /1, $%&! (D'5D!54 . DIfL, (. 148%! - 25%634'211031" . 141. , !
5,2.".3%23! ('3D13D%!$"% (13D4318%0 = 143%/1"2084 . 36 2 53 - &%!"2$%. 30%23.10 - . 315, O-%3%!§ , &1%; ="3<154-'341! (*3D!

|

& IC$'66+V2I'=91G2IbS$ H@5X:+NOBRMIMYb:/(Yo&SAW/(/), +1d:*%-+1))2INNR2
&(ICY%:$5#2+IG2l1O$H@=+V2IF'56#=+IC2IWH@'$9+V DS HINSEHOLISRD '#1/(/), +ID;b$ @!W:*+1)21J1K+!
%()7'5:5!'99%92

SADHS:=+G 2+ /OBGH #7'$HI+&Y%()$0™/, Y IBKI*:;1e6:%:6:%651GY)#$65!U=;2+1)21 1L 1+1%() 715:5!'99%92
B80S +1Q2+D210#%69 7 $ELHIO5 5%+ 5+ MVe+%6(/) SR, /"#$4/(0'21/(/) +1d*%-+1)21/NO2

& IBFG+HY%;%(1%$/01Bbf# )= #(+$,'<,4($+3#, (1 2@:8%, %) $O'A(%(#3H 21 1/K2
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.'O'146) - 28%0 - 143%/1"28%. 30%23. 16, &! (D'5D!3D%!6% ; - '8%/16%3 - &2!" .13<-"5411<IA4 %/, 2141 Hii<%4& 16" . LIBEY%%!
&43%T1N

MER!408%%.13D4313D%!/ , O'2423!-4453'5%! , i1 O48L%3!-4453'3" , 2%8.142/1$41- 43", 21-&, (%. ." , 241.1".13, 1 .%3!3D%!
%80!, 13D%!E" . LI%%!e43%!3 , 1" HI<%44. !, 213D%!A4. . 13D4313D".1" . 13D%!1, 20%. 31%4 . "I<! , A %E$4A1%!3%6 O, &
R:.341'4210, $%620%231A, 2/ .11

élgal<ID4 . 16%5%231<14/$" . %/ 13D%!IRM 713D 439!

FO2$7*+(2.576$73($H(HE'6.*+$*($'(6-(&'3(-#3(7- 65 (BIB{E>*H#(*(7-'6(-5(7*2$6*+(5-.(
37>(-5(6>3'3(5868.3(7*>(5+-<hF>3(&' &*+(7>-$73(5-.(6>*6 (' $#0+3(:$7-&#6(.*63(692$7*++9(
3'%-:$3'(6>3(63B3*.(.$/15.33(*63(%37*& 3(6>3(7*>(5+-<'(3;63#: (6-($#5SHSE9 (B 6>3(63#
93*(.$'/13.33(.*63($'(6>3(+-#03'6(*86$3(63."($#(H&'6.*96*@

P,2.".3%231("3D13D".14/$'5%14A , - 313D%!IR : .3641'421O48L %3!-6453'5%! A% 2013D%! - . %! , 141" Hil<%48!1&" . LIG&%9%! 84 3%9!

RI. z8$%<!, 013" 2425%!%8%5 - 3'$%.! , 11460%!R_plll".3%/15, O-42'%.IA<IC&: , 2011+483'203, 2142/!1+%43!"*HHJa!
8%-,63.13D43131e!, 818%. - , 2/%23. 18, =3'2%1<! : . %14!" Hii<%A4&1" . LIGE%%!&43%[ 142/

CD%lo+KAN*H" 1IFAL: 43", 21+6453'5%! 7%- , 83°41.%3.!, = 313D%!8%. :13.!, 014! - &$%<!, 015, 8- , 443", 2.W!
$41:43',21-4453'3", 20081102 2/104240%&. V1 -&'$43%!% ; = '3<142/1'2084 .38 253 8%!"'2$%.3, 4.1142/1"28%. 30%23!
A421%&.TICDU!. - 6$%<!"2/'543%.13D431IBe! , l§%. - , 2/%23.14/ , -31418" . LIGsA%!643% A4 . %/ , 213D%!<"%L/1, 2!
"Hil<%4410,, $%&20%23!A, 2/ .TE , 18%. - , 2/%23.14/ , - 31418 . LIG&%%!e43%!A4 . %/" , 2141 D, &3%&I3%&O!
0,$%8&20%23'A, 2/TICD%!E%0O4'2'206%. - , 2/%23.14/ , -3141cD, - .%'$'% (d™ 13D43!".!, 3D%&. (" .%! = 2%8-14"2%/T!
02!14/77'3', 2110, 8%13D42!JHe! , (16%. - , 2/%23.1408%%/!3D43!c3D%!&" . LIG&%%!843%! .D , - 1/1A%I4/1: .3%/13 4]
/:643",213D4310435D%. 13D%!1'(%! , §13D%!4 . .%3Td" !

1214773, 2V13D%!.342/ 48/ 14~ -8, 45D = %/ 1" 21" 2/ %-%2/%23!%8-%831$41 - 43", 218%- ,£3.1".13, 1. %313D%!&" . LWAE%%%!

§43%1%; = 4113, 13D%!<"%L/1, 21" HIi<%4410 , $%820%23!A , 2/ .TICD%. %!6%- , 3.1 = . - 41115, 234'2141.343%0%23!3 , 13D%!
%30%5313D4313D%! - %!, 141" Hil<%44!3%60'4. . - O-3", 2I".1.342/ 48/1-8453'5%140 , 201$41: 43", 21-&, (%. .", 241.1'2!
R:.3641'4T!

00-, 834231112/ %-%2/%231$41- 43", 21%8-%63.1: 2'1,201<!4/ , -3141"" Hil<%4&!3%8 0! (D%2!/%3%&O'2' 2013D%!8" . LW
(8%9%!843%!0 , &!'2064 . 36 - 53 8%!4. .%3.V1'251 /' 2018%0 - 143% /1" 2484 . 38 2 532 8%!4 . .%3.1458, . .1418420%! , 01/"(0%8%23!
"2/ .38"%. T

b, &1%840-1%1"21"3. 1*H*""18%- , &30, &!_-48L102084 .34 532 8%V141§'4O13D43!, (2.142/!, -%843%. 18%0 2 143%/!
%1%538'5'3<!1/'.3%'ACT, 2142/13842.0". ", 212%3 (, &L Vlo+ KN2 , 3%/13D4 30!

F>3(.$'15.33(.*63(-5(.36&.#($'(6>3(.36 & #(-#[5(33('378.$69=(692$ 7*++9 (SEB(H-H#O0

23.$-:@ (4#(2.76$73=(+-#0(:*63:(0-83.#"3H#6(Yo-#:'(*.3(*773263:(* (*(%3H#T>"* /(5D(*(.$/
5.33('37&.$69@ (4#(H&'6.*+$*=(6>3('2-6(9$3+: (6- (" BRANBAL6 (br $*#(C-83.#"3#6(
E-#(>*(6.%:$6$-#*++9(%33#(*773263:(*(*(2.-;9(5-.(6>B5.8B(.*6 3($#(:363."$S#SHO(*(7-'6(
-5(3M&$69(&#:3.(6>3(IH1Z@ ()&.6>3.=(6>3("*./36($#(b_(93*.(H&'6.*+$*#(C-83.#"3#6(E-#'($'(
+SM&S: (& 7>(6>*6=($H#(-&.(8$3<=(6>3(7&HRAMIKBIHE (Yo-#:'(.32.3'34#6'(6>3(%3'6(

I

&1, %% +1B)$ 1[0/ LB CH %::$):$I%(# (H$3™)$ (CH Y% &E) THL'>) A(') < >W)/PXRIN2
&HQS<H#=>+1b2+1C'$6:=>6#=+1p2!'=9!D2!C%'6+!/003+!?A#56!#8!;"):6"1%56:('6:#=!"=9!;"):6"*11<9>%6:=>!)$";6:;%!:=!
B<56%™*+B+4($%8/%, T)+$,%&")*' U%, %IH38K 1+MI1g!Q'1*%!]+1) 211112

UBT ¥ *06I'6MN766)5"  '55%652X)(>_;#=6%=6_9'(_X)(>_'<_)98_/01]6F=%$";6:,%55<$T%01]2)982
"$IFCDb+!/01]+Q%&+%(/), F$%>(/>#4' A RHMD2

") ¥FCDb+!/01]+Q%&+%(/), F$%>(/>#4' AHRMA 2
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$#:$7%6-.(-5(6>3(.$/(5.33(-22-.6&#$69(7-'6(-5(6>3(*"36'(5-.(6>3(5-.6>7-"$#0(b_(93*.(23.$-:(*6(
“#9(2*.6$78&+*.(2-$16($#(BE'3@

_'O'4aLIN 203 IR H* 8% , 6310, &R = . E%3!_%6$'5%.1142 , 3D%E!('4O13D43!, (2.142/", -%643%.12%3 (,&L14. .%3.!
8%0 - 143%/! A<I3D%RM 7184231 _40 %112 , 3%/13D439!

F>3(.$(5.33(.*63(*22.-;$"*63'(6>3(9$3+:(6-("*6&.$69(-#(b_(93*.(H&'6.*+$*#(C-83.#"3#6(
%o-#:'(*6(6>3(3#:(-5(A-83"%3.(c_cHE

N4231_ 40 %1IDA.1-8%S" , = .1<1%8-14"2%/1"21"3. I*H"">18%- , &310, &IM2$%. 3841g3/1141§'4O13D43!, (2.142/", -%643%.!
8%0:143%/104.1/" . 38'A 3", 212%3 (, &L..V13D439!

F>3(63®3*.(%-#:(63($'((<$:3+9(&'3: (H#: (*773263:(%3#7>"*./(5-.(6>TBBB(.*6 3@ (
>3.3(6>3(5-.37*'6(23.$-1(3;733:'(63#(93*.'=(*#($"&3(*.$'3'(*'(6-(6>3(*22.-2.$*63(%-:(6-
&'3@(,>$+3(+-#03.(63."(%-#:(.*63'(*.3(*8*$+*0%+3=[BF3(BBH#: ("*./36($'(6>3(:3323'6(
+-H#AB3."(Yo-#:("*./36(SH(HE'S . *+$*(#:($' (*(<$:3+9(&'3: (*#:(.37-0#$'3:(%3HT>"*./@ (F>3.3($(
*(+8"$63:("*./36(5-.(%o-#:'(-5("-.3(6>*#(63#(93*. @ (4#(6>3(U#$63: (PGB ZB3323.(

" [36'(5-.(+-#03.(63."(Yo-#:' @ (F>3(EI3*.(%o-#: (. *63($' (*(<$:3+9(&'3:(%3H#7>"*.1@(
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BM&$69($#83'6-.'(&'3(*(+-#03.(63."(<>3#(3'6$"*6$#0(6>3(7-'6 (-5(3M&SBI(5-.(+-#0(63."(
$#83'6"3#6' @Y
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(218%143',213,13D".1025%23418%- , 6311 7] &!g411<!2 , 3%.13D43I3D%! "2/ %-%2/%231%8 -%E3. . = &$%<%/13%2/%/"" , 2!
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|
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(21-483'5-148113D%8%!" .12, 1%$' /%25%! A%0 , &%!3D%IRM7!13, 1. - -, 83142<!- %!, 14!BlI<%4&1843%!A<I42<1O44L%3!
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'213D%'¢1$41:43',210, /%1
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SSHHTSHO(7-'6'(-5(*(Y3HT>"* | (3HES69(-23. *6$HO($H(*(7-"236$6$83("*./36 @(
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3(*7H#-<+3:03(6>*6(<3(>*B3(&#:3.6*/3#(3;6 3H $B3(*#*+9'$'(-#(6B*6 7>$H0@ (j-<383.=(
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$)-'#3$!1('1$1/1!-2$!8.00$-: 1#&-2$#!-2&) /% $H1 &) 51+ %$) 1#$*4(&-I#HES T+ 3(<3(2.353. (*(
+-#IB3." (Yo-#:(%*'3:(-#(6>3(+$53(-5(6>3(*"36'=(b_(93*.'($'(6>3BIHOPE#: (*8*$+*%+3(
6>*6($&55$7$3#6+9(FPMES: @

CD%!1PR!2,3%/13D%!O%&'3.1, 0! - .' 201411, 20%&iI3%&O1843%NA 2 315, 2512 /%/13D431'3 (, - 1/18%I$"."313D43!; -%.3', 2!
(D%2!1'; - '/'3<1"0-&, $%.9!!

H6(6>$'('6*03=(<3(<$++(#-6(&'3(6>3(9$B3Y-Hlet:'(6-(3'6$™63(*(.$15.33(.*63@(
j-<383.=(-#73(<3(*.3("*6$'5$3:(6>*6(%-#:'(<$6>(0.3*63.("*6&.$69(*.3('&55$7$3#6+9(+$SM&S: =(<3(
<$++(7-#$:3.(&'$#0(6>3"(6-(3'6$"+63(6>0H( 33(.*6 3@

#3DWEIR: .3841'4218%0:143,6.14/, -31."O"14818%4 . , 2'2010, &13D%'E! = %! , (14! Hi<%4818" . LUE&%%!&43%T'b , &1%84O-1%!

213 FH*HI/%3%8O'243', 210, &_RINA3WIM_P#_R!2,3%/13D4314!" Hii<%48!3%&O! (4.15,2.".3%23! ('3DI3D%!L, 200
I'$%/1243 - 6%, 813D%!4 . .%3.142/' ('3D13D%!. 342/ 48/'5 , OO%85'4l14--§ , 45D9!

VFW>3[B3*.(63."(6-("*6&.$69(V-#(ICP(5-.(6>3[@33(.*63W/(*22.-;$"*63'(6*3¢ D> $83:(
#+6&.3(-5(6>3($#5.7'6.876&.3(*"36'(%3$#0(.308+*63: @ (46($' (*+'-($H(+$#3(<$6>(6>3(63."(&'3:(%9(

|

* IUCBG@¥E7")* HBMM'U#(C)1)&)90-'6/,%&":#:) ${IH%;%(1%$!/01J+1)) 21102

* LaAB-#>/4]), WX +#H,48%, 1,%/& DEDE'1$%*(%>>H#44'+, HS(OI8B1.9-1/0/0+!) 21 RR/2
“+laAB-H>/A]), \WX+H#H,48%, 1,%/& DEDE'1$%*('%>>#A 84 OMS(OIB<'$-1/0/0+!) 21 RR/2
+HAAB+ZHT%(1%$1/0/ L9 (#)*' $#(+$, $#"1#T75'6/, %8 $HHBPRI3I+1%() 7'5:5/'999492
+SaAB+ZHT%(1%$1/0/ L9b(#')*' $#(+$, S#"1#T5'6/, %8 $HHBPRIZR2

$+
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30&+6-.(HH:($HB3'6"3H#6(2.* 76 $6$-#3.'=(*#: (*77-""-*63'(5-.(6>3(.3+*6$83+9(+$"$63:(
+$M&S:$69(-5(ICP(6>*6(*.3(<3++(% 3B ((§8."(6-("*68.$69@

_'O'4418%4. , 2201 (4.141. ,14--1"%/\A<I3D%I02/ - .34<!+42%1!3D43! (4.6, 60%/!3, 18%$"% (13D%IP7PS.1*H'™)!
/%57, 210, 8105, 2!NA3UTICD%I02/ - . 38<!+42%114/ , -3% /141" HII<%4813%60O!3, 1043 8'3<1(, &IA , 3D1/%A3142/1%; = "3<!
, 213D%!A4.".13D4313D%!3%8O!.D, =1/14--&,8' O43%!3D%!1'4%! , 613D%!4. .%3. |A%' 201" 2425%/T(3! - = 31§ , & (4&/13D&%%!
8%4. ,2.9%(

CD%!%{8'5'%23!/%A3104240%0%23!-4453'5%!" .13, 18'2425%!1, 2013%80'4. .%3.1: ."20!1, 2013%&O1/%A3T!_"25%!
(43%8! 2 3'1'3'%. 1480%1<IDAS%!L, 20IL'$%/14.. . %3.V14219%00'5'%2318'¢0! (, - 1/1.%%L!13, 1A, 8, (l0:2/.1('3D!4.!
1,201413%8003,1043:8'3<14.1-, . ."Al%!3,10'2'O" . %l&%i' 2425' 208" . L[!

CD%!%8-%53%/16%3-82.!, 211, 20L"$%/!"2$%.30%23. 148%!0 , &%!5! , . %1<!8%(1%53%/1"2!1 , 2003%&O!A , 2/'<"%L/.T!
M$'/%25%!.D, (.13D43!4. %3I'23%2.'$%!('4O .| ("3D!1, 20I1'$%/14. .%3.!, -%8&43'20!"' 21415 , O-%3'3"$%! O 44L %3!
3%2/13, 184" %I /%A3 ('3D!141043:8'3<!, (1" HI<%4é.TIh' 24254114/ $" %4 13<-"5411<1%.3'O43%!3D%!5, . 3!, 154 -"341!
2.'201A,2/71043:-8'3'%.1, 01" HI<%4E.!, 811, 20%8T!h& , O!'28%. 3, &.5I-%6. -%53'$%.VI3D , .%!. %%L"2013, I'2$%.3!"2!

Bli<%4818%0 - 143 , &<!-%8" , /['42/!

CD%!3%8OW3,WO43-&'3<!, 613D%!&" . LIEs%%!&43%! - .%/1"213D%!5415:143", 2!, §13D%!5, . 3!, 81/%A3!.D, = 1/1A%!
5,2.".3%231("3D!13D%!4. . 1 O-3", 2! %/ (D%2!5415:-143'2013D%!5, . 3!, 1% = "3<T102!3D".18%048/V13D%!I02/ - . 38<!
+42%112 , 3%/9!

S3H(T*+T8A*6SHO(6>3(7-'6(-5(3MESEI=(7-"2+H$3' (*#: (SSHHTS*+(*#*+9'6' (&' &*++9(*:-26(
*(b_[93*.(0-83.4"346(Yo-#:(9$3+: (' (6>3(BBI33(.*63(*#:(6>*6(6>3(7*+7 &+*6$-#(-5(6>3(
ZYL($'(*+'-(&'&*++9(3'6$"+6360(.353.34#73(6-(B3*.(0-83.#"34#6(%-#: (9$3#5@

214111, =A% =%231/%5"." , 2.V1I3D%IP7PIDA. G, 11, (%/13D%!02/ - . 38<!+42%1142/14--1"%/ 141" HIIk%4&13%E O , €A , 3D!
/%A3142/1%; 2"3<T!

CDU%IRM7S.1/84031 (, 4L"'20!-4-%6!/ , 5 O%23.13D43!"'23%8243" , 24116%0: 143, 8.1, $%6.%4 . 13%2/13, 14/ , -31418" . LIGE%%!
843%! ('3D!413%6O! , 14311%4 . 31" H<%44. T 1N D%&%!L , 20%813%6 010 , $%&20%231A , 2/1<"%1/ .1 48%! 44 14AL%!
8%0:143,4.13%2/13,14/ , -31418" . LIGg%%!&43%! ('3D!411, 20%4!3%&OT!!

2018%0:143, 4.1 %10, $%E620%23!A, 2/ .1 (*3D!13%8O . 108%43%8!13D42!" " HI<%44.. 14. 141 - , 8<!10, &13D%!&" . LIGG%%%!&43%T!!
b, &%840-19%"2!'3.10 , . 314%5%231/%5"." , 2114 (4315, 2. " /%6%/ 1" " HiI<%48142/1*Hil%46!0 , $%62 O%231A , 2/ .9!

|

DIFVAMVBB H%(#$ $#9+&%()$0' L#(#$3/,%(/), DEDBEL(HS3/,%(/),5 A(%(#3#, () $H#%A 1P <=%!/0/0+1)2/132
+ IU=9<56$-IC =" H7')* (CH'<, 1#:#,1#,(M)3H(/(1), %, 1':#9+&%()$0'M)33/44/), |4’ DEPY FS$/>#=#(#$3/,%(/), *)$"
SHO+&Y(HLTY(HS' %, 1 AHTHSYoOH AHS" I>HA'|, (BHBBIIGH:) S ¢-1HY6;%6(1%$!/01R+) 21LKER

HIU=9<56$-IC =9 H7')* (CH'<, 1#:#,1#,(M)3H#(/(1), %, 1" #9+&%()$0'M)33/44/), |4'DEPY FS$/>#=#(#$3/,%(/), *)$"
SHO+RY(HLTY(HS' %o, 1 AHTHSYoOH AHS >HA'], (EBBIMIGH:) S HY6;%(1%$/01R +)21KL2

+HBEG@HS$3)* (CH Yo(#)* #(+$,5'=$Y4[$8/,9'Fo:#$ D™ /0/1+Q'*0%!/+1)21/112
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3(7-#$:3.3:(385:3#73(5.-" (%o-6> (H-"$H*+(*#(Y 14(+$#/3:(0$+6(9$3+ (*6(b_(*#:(c_(
93+ ("*6&.$6$3'(6-(7-#'6.&76(3'6$"*63'(-5(6>B.BB(.*63(*6(-&. (7>-'3#(H3*.(
$#83'6"3#6(>- SN#@

(21"3.18%5%2318%$ % (!, 140 (438 147" =1/%5".", 2113D%! ?0!P , O-%3'3", 2!142/'K46L%3.!R 23D, &'3<!5, 2. " /%% /14!
§420%!, 1%$' /%25%! ('3D!3%8O . |A%3 (%%2!""H!42/1*HI<%44. 9!

3('36(6>3(%-66-"(-5(6>3(Y)Y/(3'6$"+63(.*#03(* (6 BBI6>(*83.*03(-5(6>3(UK (D
9.(ATC@(,3('36(6>3(6-2(-5(6>3(. *#03(*[B4BH*83.*03(-5(6>3(4jP(SE4(A-# D
C$+6(HHH(b_m(m(i$H#:$73"@

(21'3.10, .318%5%231/%5"." , 2VI#40%0!5, 2. "' /%8%/1412 - OA%E! , 010, $%620%231A , 2/!<"%1/1%.3'O43%. 1411 (*3D!
38O.!, 01*H!<%44.12 ,3'2013D439!

F>3(IH1Z(*++-<'(&'(6-(3'6$"*63($#83'6-.(3;2376*6$-# (%9(7-"%$H$#0(6>.33(

2% *'363./(G6>3(.$13.33(.*63=(3ME&S69(%636*=(*#:(F-6*+(Z*./36 (Y 36&.#I @ (A#(+$H#3(<$6>(
37-"3#:6$-#(C(5.-"(6>3(UKYA(P6&:9=(<3(3'6$"63(3*7>(-5(6>3'3(6>.33(

2% *'363.(&'$HO(+-#B3."(63#-. (- (+-H#ODEH (-5(-&66&.#(:*6*@

0213D%!?_VIoM7P!4/ , -3.13D%!<"%L/1 , 2V Hil<%46!?_1C8%4. 4<!A, 2/ .%¥142/) CY'4/ ,-3.13D%I<"%L/! , 21*HIi<%48!? !
Clld. 26<IA, 2/ .84

SHYAAH(182/*(SIASKS'T) "$8&. $+* SUHE(F-' 1 $BHSRES H1$2*G$2#4. AS +$2 #SH A & B

(31", 1894 . , 24AI0413 , 14--1<I41D'ODIAARIR, &I5DA420%I3 , 13DWINEO! , B13DYIE . LIGGIIIEAINO0"$213D 430!

YICDUIRM7IDA.15, 2."/9%%/13D". 1" .. 26! ASUGALI3' O%. 1AUG , &4 <HH=VIH' ) 142/ 1H" JIGA3%1 , 01893 - 6218048 % 2l
42/\D4.147 | -3h/ 141 HIKIALIE' . LIGEIRIGANY 21%6808<!, 20!, 813 1/%5".", 2,13, L/ 43T

0203 1<H" D196 CVI3DHIRMTI4L. , 12, 390/13D 43141 HI<UAGIEO! al 791%653. 13D%!453 - A11-§453'5%. 1, 61'28%.3, 8.1
2512 /'201'28%.3, 8. 1"214%0: 143%/14. . %3.TIMERIDA. . - AO 334/ 1483%2.."$HI%$' /%25%! , 213D" \1"25 = /' 2013D%!

|

+AMB@'GHPZ'6/,%& =#>/4]),-'['DZ]

+"IefADB+F;PZ'6/,%&'=#>/4]),- F%$%9$%:C'Z[D\P|
+IM8>%(34<!'D'=#>/4]) - F%$%9$%: C[Y[PP

+1O$'66* %+ P<=0o BIBHE T/, (#$,%(/), Y& Y0::$)%>CHA' () $HO+8Y6(#1'SUGHAR 1)) 21 3K +INJ2
SUYOS'66*%o+ P<=Vo BIBHE T/, (#$,%(/), Y& Yo::$)%>CHA' () SHO+E&Yo(#1' SV (H4') 2NN

$#
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&%5%231"2/%-%2/%231%8-%4318%- , &3.!-8%-48% /10, &13D%!_-484L142/'R - .E%313842.453",2.[""Aal).!O , 8%!
5,2.".3%23! (*3D!3D%!3D%, &<!, 013D%!_g!PR+K['42/!"5alY%. 316%01%53. ! (%!11455%-3%/1454/%O"'5!1'3%843 - §%T!

YRI"HIl<%4&18" . LIBR%%!e43%!" , &!1, 20%8al".1. 342/ 48/18%0 - 143 , &<!-6453'5%T!!

YRI"HIl<%4&18" . LIBR%%!e43%!" , &I, 20%8al".1.342/48/'5 , O O%85'411-4453'SUTIE , 34AL<IAI HII<%441643%! (4.147 , -3%/!
‘213D%I3 (., 18%65%2313842.453", 2.13D431'2$ , 1$%!A - . " 2%. . %. 18%0 - 143%/ | A<I3D%!RM7T!

VRI"HII<%4&18" . LIBR%%!e43%!" , &!1, 20%8al" .18%5 , OO%2/%/'A<!1%4/'2013%83A , , L.1"'251: /' 20IR - . 3441'42142/!
'23%6243" , 24118%0 2 143 , &<!13%83A, , L.T!

ME, 12% (1%S$' /%25%!D4 . |A%%2! -8%. %23%/1"2!3D" . 16%$ % (!

(218%143',213,13D%!411, (%/16%3 =821, 2!/%A31 ] &1 g411<S. 18%5%2314/$'5%!3 , 13D%IRM7!" . 13D439!

$#(.3'2376(-5(6>3(7-'6(-5(:3%6=("*6$'59$#0(6>3(A BRI (BIES.3'(6>*6(6>3(*++-<3:(7-'6(
-5(:3%6("*67>(6>*6($H7&..3:(%9(6>3(%3#7>"*./(355$7$3#6(5$."(

42/13D43E+FGHY!

THH(-#+O(-77&.($5(6>3($#63.3'6((BREISHT &..3:(%9(6>3(G%3HT>"*./(355$7$3#6I(53$."(
"*67>3 (6546 (*++-<3:(%9(6>3(.308€6H.

J&lgali<l5, 23%0-143%. 141843%N , 203D%II/4<!411, (425%! (D%E%A<I3D%!E%O0 - 143, &<!1411, (425%!".1.%3!%; 4113, 13D%!
Bll<%44!. - , 31843%!4313D%!3'O%! , 01%45D!6%0 - 143 , &<1/%3%80' 243", 211ICD". 15, - 1/1ANNO435D%/SIA<I4IA - " 2%. . 13D43]
"L 2014100, 01°3.1/%A31" 2141 " 201%! Bli<%481384 25D%!4313D%!3' O%! , 01%45D!/%3%6 0" 243", 2!. 2 5DI13D4313D%!4%0 - 143 , &<!
411, (425%'0435D%. 13D%!5, . 31252 8%/ T!h , CA$%EVID%!E - 1%. !, =313D".14--&,45D!, 213D%!A4." .13D43!. - 5D!41/%A3!
0'2425'20'4--4,45D!" .12, 3I$' AAL%!" 2! -6453'5%9!

6>$'($'(#-6(*(8%*%+3(:3%6(2-+$79(5-. (METBSATE'(%37*&'3(.-++-83.(-5(*++(-5($6'(:3%6(*6(
6>3(*"3(2-SH6($H(63"3(<- &+ (SOHSES7*#6+0(IR(ABOOEHS 6ST(2.$7$H#0(%9(+3#:3.'(*#:(
*0p3. *6$-# ($H#(6>3(:3%6("*./136(*6(6>$'(6$"3(E13806. 33NSHO(&2(-.(-+63'(%3$#0(
5.3%/$>+9(>$0>JS (*++(-SB*$BHi. 35S 4T SHO@T (

MER!408%%.!('3D!41!, §13D".14241<." . TI)2!-443'5 2 149!

CD%!&%0:-143 ,4<!411, (425%!.D, -1/1A%!. %313, 10435D!I3D%!O48L %315, 3!, §154-"341"25 - 68% /1 A<1412%3 (, &L[!
42/

D43l 18%; = "8% /1" .1418%4 . , 24A1%!%.3'O43%! , 013D%!5 , .313D431 (, = 1/10%4 . Al<IA%!'25 - 8&%/1'2!-& = /%23
5, 00%85'411-6453'5%! §14--&, 45D%.13D43! (, :1/12,31A%!4/ , -3%/!"2!. - 5D!-4453'5%!48%! , 12 , 18%1%$425%!3, !
3D%!.%33'20!, (18%0 = 143, &<!411, (425%.T!

MER!5, 2."/%&.13D4313D%. %! -&' 25" -1%. 14— -1<I%; z 411<I3, 1/%A3142/1%; - '3<T!

!

18| ekt 1B)S:*I/0/ 1B CH'%::$):$/%(# (#$3™)$' (CH % &&) T#1'>)A( ) >Y A&
18| ek 1B)S*I/0/ 1B CH %::5):$/%(# (#$3*)$'(CH % &&) VA *>%:/(%6&) 2D 2
&A1 e 11B)$:*1/0/1 4B CH %::$):$/% (# (#$3%)$' (CH % &&) THL'>)A()* SU AR

$$
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SHN*AAH(1&2/*(SSAS!"#$&55.*&%" "$2*$1#82$&(1$#0-/27$,"*-' 1 $8HS2BH#S$, &A#
b, &%; = "3<VIL'L%!/%AI3D%!ALL, (%/18%3-82!.D, -1/1A%!.%313,10435D!13D%!O48L%3!5, .31, (1543411

CD%!OA43%&'4114A , $%1/%0 , 2.3643%.13D431415D420%3 , 13D%!3%&O! , 013D%!&" . LUg&%%!e43%! C, :1/1A%!'25,2. " 3%23!
('3D18%0:143,8<142/15, OO%E5'411-8453'5%V1454 /%O 511" 3%843 - 89142 /13D%!IRM75.11, 20.342 /20 -4453'5%! , !
1."20141" Hil<%4613%80!"2!1"2%! ('3D13DUIE+FGH!-&'25"-1%!13, 1A%. 3! - -, 4313D% EM#142 /I ENHTI

B, 1141 1A% 25, 2.7 . 3%23! ('3DI3D%IRM7S. 14--& , 45D!3, 1/%A3V! (D%8%!3D%!8%0 = 143, &<!4l1, (425%!".|A4.%/!
5 21%$' /%25%! , 613D%!6%3 - &2.. 130435 , O O%E5'41!O48L%3!"28%. 3, &. 14532 411<1/ , 18%; = "&%T!

1214773, 2012, 1.34L%D , 1/%6. 14— %4413, |A%!4/$ , 543' 2018, &1415D420%!3 , 13D%!3%EO! , (13D%!E" . LIG&YY6! a4 3%T!
P,2.%; -%23<VIMER!. :AO'3.13D4311"213D".1.%33'2001"3L (, - 1/1A%!&%4 . , 24A1%!13,14/ , -3141D'0D!A44!0 , &15D420%T!

1:4'2013D%!P, 25 68%23IM$" /%25%! . %. ." , 2 .V14111%8-%&3. |408%%/!13D43I3D%!IRM7!.D , - 1/1.%1%53!3D%!3%& 0! , 13D %!

&' . LWIG&%Y%!843%!13D431.43".0"%. 13D%!IE+FGHI5 , 2/'3", 2TICD%!. , =85%! , 813D%!/" . 408%%O%23!A%3 (%%21%8-%83.! , 2!
(D%3D%6!4!"" Hil<%48!3%8O! , &14!Bli<%46!3%8O!.D , - 1/1A%! - .%/14--%4&. 13, |A%! /" 00%8%25%. ' 21" 23%8-8%343" , 214A, - 3!
(D4313D%E+FGH!5, 273", 21453 411<IO%42..T!

CD%!P, 25:-88%23IM$' /%25%!.%. ." , 2.!D'0D1"0D3%/'3 (, |-, 3%23'41$"% ( . 14A, = 313D%!3%8O! , !3D%!8: . LIIG8YY!843%9'E) !

H2HS (! 13DADHE+FCHIS, 273", 21, =1/1A%!. 43" 5%/ GI3DRIRMT! (8313, | 6313DMIALL, o6/ 18%3 262!, 2!
%3 ="3<l0h; 14113, 13DYIEH3 821, 21%; = '3<1453 - 411<I%; = '8h/1AI"2$%.3, 8.1 (D215, 00'33'20154-"34113, 141

89402 143%/1A = ."2%. .21, 3D%&! , &/ . V13DUALL, (/18932821 , 21%; ='3<1.D, zL/1AN!. %313, |O435DI3DH O4ELY%3!

5, .31, 01%; -*3<I54-"3411ICD" . I"230&~4%343" , 21" 623'8061<15 , 2..* . 3%6231 (*3DI3D%!" 2308 -8%343' , 2! , B13DUIE+FGH!

5,2/'3", 214/, -3h/\A<IIDHRMTI21-8%8" , = 16431 , 01603 - 8218985 (V14| CL114. 13D%L/%8'2'3", 21, 613D%!

E+FGH!-&'25'- 1941-8%.3423%/ | A<I3DHIRM7! 213D%Ib' 241 H#0 2" A . 1-4-%48d!

F>3(N3.-(ALO($#83'6"3#6(7.$63.$-#(>* (6<-($"2-.6*#6(2.-23.6$3'@()$.'6=(*(N3.-(ALO($#83'6"3#6("3*#!(
6>*6(6>3(B#63(3;2376*6$-#($'(6>*6(-83.(6>3(+$53(-5(6>3($#83'6"3#6(6>3(3;23763:(7*>(5+-<(5.-"(6>3(
$#B83'6"3#6("336' (*++(6>3(-23. *6$#0(3;23#:$6&. 3(*#: (TEAE*;3'=(.32*9'(6>3(7*2$6*+($#83'63: (*#:(
-2$H$!'01940-1$)/4%21. &O211(/>1($1-%$HI-11I%SH!) %$O0-/HOBHSIA HSTIHS-4#)1/)1-2$!. &"-& (6 $O0-$7
P37-#:=(%9(:35$#$6$-#(*(N3.-(ALO($#83'6"3#6($'(3;23763:(6-(03#3. *6 3(#-(37-#-"$7 (. SBBIEBF>&'=(3;
#-(37-#-" $7(.3#6'(*.3(3;23763:(6-(%3(3;6.¥763:(*'(*(7-# 3ME&3H#T3(-5("*./36(2-<3.@ (F>3($#73#6$83(5-.(
$#83'6"3#6($'('&'6(.$0>6=(347-&.*0$HO(#3$6>3.(6--("&7>($#83'6"316=(#"{8!-(+$66+3@

0B13D%! , A 048S%/1O48L3I-8453'5!" 13, 1= SA1A1" HIOAR . LIGGUISAMIDUIGH0 143, &<14Ll, (425%!.D, =1/!

41, ARAL. %/, 2141 HI<ARIATIIK 435D 2013D%I8%0 - 143, <1411, (425%! ('3DIDHIOALUIIS, .31, B154-"341!
45D"%$%. | E+FGH!

!

$60V06%6+18HSI%&. ()*%+ BFGIAT SIA*$%6!V T'>%Y 556 HA6! @ @ @2'%$2>#T2'<_5-56%(_8:*%5 BFGS/0
SI0AH=;<$$%=6S/0F T:9%=:%S/0V%55:#=S/0SMCS##8%9S/0Q$'=5:53/0"S/0"%I$<'$-S/0/0//2)98 _+1))21/]"
/32!

SUIBFG+IHY%; %6(1%$! OMASY68E& $Yo(#')* SH(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/,%8&. ' 7)$8/, 9: YR HEL+1%6() 7'5:5!'99%92

$9
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CD%!413%8243'$%!$'% (1" .13D4313D%U E+FGH!5, 273", 21 (, = 1/1A%!. 43" "%/ 1"013D%! 411, (%/16%3 242!, 21%; = "3<!
C8%!3, 1A%! . %31%; = 4113, 1, 2%1°5, 23%. 3%/al$"% (!, 813D%!643%! , 016%3 - &2!3D431%; = '3<!'2$%.3,4.1.D, : /!

3D%, &%3'5411<18%; = "&%V1%$%2!"013D431643%!A%44. 12 , 18%143" , 213, 13D%!843%! , 018%3 - 6213D431"2$%.3, &. I"213D%!6%41!
(, 8171453 411<18%; = "&%T!!

+&, -, 2%23.1,013D".1$'% (1460 : %13D43!'2%%.3, 4.1.D, z1/1- . %l4IBI<%4&18" . LIG&%%!e43%!A%54 - . %!3D%<!.D, :1/!
$41-%16%0-143%/14 . .%3.14.13D%! -8%. %231$41 - %! , 01" 4a!3D%!6%0 = 143, <1411, (425%.!, $%&!3D%!Bll<%4&!

&%0:143, &<!-%8" , /V1-1= . " Aal3D%!%2/W, (li-%&" , /1 7RYTI_'25%12 154 .DIfL, (.1A%< , 2/!<%4&!BI4&%!e% ; = '&%/!
0,813D".1%8%E5" . %V141BII<%481/" .5, = 231643%! (, -1/1A%I4--& , -&'43%T!

CD'.184".%.13D%! ; =%.3", 2!, 6! (D%3D%&I3D%!IRM7!.D, =179
P,2.'/%813D%!4--&,45D!13D43!'28%.3, 8.1/, 147 , -NIA4 %/, 21%$' /%25%! , 01 O4&L%3!-4453'5%! . - 5D!4.13D43!
3L, Z314A, S, &!
P,2.'/%813D%!4--&,45D!13D431 ] 4lgdli<!. 4<.1'2$%.3,8.1.D, =1/14/ , -3IA4 %/, 2ID".14. . : O-3',2.142/!
/%8'$43',2.T!

MERS.!$'%!".13D43"3L (, 1/, 21<IA%I4-—& , -&'43%!0 , &13D%IRM 713, 1/%-483108 , O'3D%! . 342/46/'5, OO%E5'41142/!
§%0:143, 8<1-8453'5%1'251 - /'201"3.1, (2!1,2011.342/'20!-8453'5%V!"0!"3! (4. 1$%8<!5%834'213D4313D%! . 342/ 44/
4--4,45D!,004/ , -3%/'A<I453: 411'28%. 3, 8. 1" 216%0 - 143%/12%3 ( , L., 0! - .'2014!" Hil<%4&1&" . LiG&%%!e43%!" .1 (&, 20T!
MER!2,3%.!13D43!13D%!RM7!D4.. 18%-%43%/1<16%5%"$%/ 14/ $'5%! " 21*HH=\I*H'") 142 /1'21*H" Jal3D43!'31.D, : 1/14/ , -3
3D%!.%5, 2/1"23%6—6%343", 2!, (13D%UE+FGH!5, 273" , 214A , $UNIA - 31" 21%$%6<!"2 . 3425%!3D%!IRM7DA. 1 /%5 /% /13, !
4/ ,-313D%!0"8. 31" 23%8-8%343" , 21643D%6!3D42!3D%! . %5, 2/T!

ATIOTIPDY. 3443, 21D4.1840 , = .I<!, A 4eSH/13D4312, 1, 2041.D , 21/14/$ , 54305 , &A% 25%13 , IAN3ALY21/ , (217 21%. !
3DU<IDASHIAIE - 1112 2/%64.342/"201, 81 (D<I'3 (4.15, 2.3 53%/TI12, 3%.13D43c6>3.3(*.3(.35-."3. (<>-(036(
-83.(6>%(:$5B&+69(%9(*"&"$H#O(6>*6(*++(6>3%.(5+6>3. (<FB(5--+@X

(213D%!P , 25 &8%23IM$" /%25%! & , 5%. . 1K &!+463' 203, 2!D4..1, A %&$%/13D439!

F>3(7&..3#6(.308+*6-.9(:3%*63($'(<>36>3. (6-(B3(SGIBII3*.(0-83.#"3#6(%6-#:'(*(
*(2.-:9(5-.(6>3(.$15.33(.*63@ (F K (<-.6><>$+3(6-(#-63(6>*6=(<>3#(7-"286$#0(6>3(
3M&S$.3:(.36& #(-#(3BM&S6I=("6*#:*.:(2.*76$73($H(H&'6.*+$*($' BILBO+H® (,>34(
7-"286$H0(+-#O(>-. SN-#(.3M&S.3:(.36&.#'=(6>3(:332(*#: (+SM&S:("*./36 ("*/TB>J(b_
0-83.#"3#6(Yo-#:(.*63(6>3('6*#:%(2.-:9(5-.(6>3(.$'3.33(*63@ (F>3(HBY (>* (*+'-(5-++-<3:(
6>$'(2.*76$73@ (F>3(M&3'6$-#=(6>3.35-.3=($(<>36>3.(6>3(*.0&"3#6/(5-.(7>*#03( &'6$5$3'(*(%.3*/(
<$6>('6*#:*.:(2.*76$73@ (4('&'2376H 6@

CD%!@, 11, ('20!.%53",2!. :O044".%.13D%!O43%8'41!13D43!. = —-, £3.13D%!54 . %!0, &14!Bii<%44!3%&OTIICD43154 .%!" . !
506236%/148 , = 2/'3D%!gAlI<! *H*""alg%~ 8315, 00'..", 2%/ A<I3D%!RM7T#E#¥) §1g411<14/$".%.13D4313D%!3%&O! , 613D %!
&' LIG6%%!1643%!.D , = 1/1A%!. %313, IBI<%44."3D%!1%203D! , 1%45D18%0 - 143, &<!-%8' , /a!3, 1A%!5, 2. . 3%23! (*3D!3D%!
E+FGH!-4'25"-1%T!

|

$%8/0000+!18#31%& (T @@ @2>#H#9$%'952;#( \<#6%5 :SHEIFRKB6%$#83$%8#S(:=67:=>85 '9:56:=:6
8$#(9%8#$(:=H
$UIC'$6:=>6H=+1b2+1"%0I$<"$- /O B+$SH, (‘1" /1#, > 4#44]),5'M)33#,(%$0"),'VIE&EOI4' (#$3 Vot VRIBR 4

&#] k4 1B)S:*I/0/ 1B CH %::$):$/%(# (#$3™) ' (CH U &E) TH#1'>) 4 () >o:/ (% &

$&
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Jélgal<ID4.1-&,$'/%/13D%! .40%!4/$'5%IA4 %/, 213D%!. 40%!8%4 . , 2'20!3, 13D%IRM7!"21%$%8<1843%! , §16%3 2!
8%$'% TIICD". 164" .%.13D%! ; - %.3", 21, 8! (D%3D%&!3D%E%!". ! = 0'5'%2312% (1%$' /%25%!3 , | (4484231415D420%!'2!3D%!
1,200.342/'20'4--§,45DT1!

CD%!460: O%23!'2!. = —-, &3!, (14!Bli<%4&13%O!" . 1A4 . %/1, 2141 %31, (14. . - O-3",2.13D43! - 2/%8-"2!41.%3! , !
410%A84'5!/%&'$43", 2.TICD%. %!/%6'$43" , 2.1%.34A1" . D!, 21<13D4313D%E%!O : . 3'A%!4!0435D! A%3 (%%2!3D%!6%3 2!
3D4313D%!8%0- 143, 81411, (.142/!3D%!6%3 - £2!3D431"28%..3, &.16%; = '8%T!ICD - .VI'8I3D%!6% ; - '8%/142/1411, (%/18%3 - 62!
48%'A, 3DIAL. %/, 2141 HIi<%4&1E" . LIES%%!643%13D%! E+FGH!-&'25"-1%! ('11IA%! . 43" "% /TR . I'31". 18, &13D%!6%3 - 2! , 2!
JRAITNR2/714.131(, - 1/IA%IEIA , 3D148%!IA4 . %71, 2141BI<%A818" . LIGEIY0!843%T!1!

CD431".V13D%!/%4'$43", 2.1, 21<10%3! = .13, 13D%! - , 23! (DY%E%!3D%! E+FGH!-&'25"-1%!6%; - ‘8%. 13D4313D%!41L, (%/!
8%3:8210:.310435D!3D%!8% ; - "8%/18%3 - &21!

_1--, 4310, 8141BII<%4813%8014- -%44. 13, 1A% A4 %/, 213D%!2 , 3", 213D4313DNIPR+ K", &' 2425%!3D%, &<!O , &%!
0%2%&411<ald%; = '8%.13D43!'2$%.3,4.1.D, =1/ . %l41BII<%4&13%80O! (D%2!$41 - '2013D%!54. D'iL, .16, O'418%0 - 143%/!
4. %3N

CD%!@, 11, ('20!.%53",2!.D, (.13D431§'2425%!13D%, &<!/ , %.12 , 31&%; : '8%!3D4314!Bli<%48!13%8O!.D, - 1/1A%! - .%/1F, &
§%0:143%/14. . %3.1(D'5D!".15,2.".3%23! ("3DI3D%! , A.%8$43" , 213D431.342/ 48/ O4&L%3!-4453'5%!/ ,%. 12, 3! = %!41BlI
<%48l/*.5, z 231843%T!!

CD%RM7S.1/84831 (, 8L'20!-4-%&!.%3!, 31412 - OA%S! , 18%4. , 2.1'2!. - —-, 83!, (14!Bli<%4&I3%EOF , &13D%!8%3 - 42!, 2!
%; :"3<TESIMERID4. -4, $'/%/\/%34' 1%/ 8%. - , 2.%.1"2!, -81-6%$", :.1.zAO"..",2!,213D".13, -'51"& IICD%IRM7S..!
02411 (,8L'201-4-%8E, 5= .%.!, 2141."201%18%4 . , 2! J!-=&-,&3%/15, 2.". 3%25<! ("3D!3D%! E+FGH!-&'25'-1%T!ICD%!
RM715, 251= /%.13D430!

6>3(*22.-2.$*63(63."(5-.(3MES69(>-&+:(6>3#("*67>(6>3(+3#06>(-5(6>3(.308+*6-.9(23.$-:@(
16>3.<$'3=(6>3(A10"_(7-#:$6%-#(<-&+:(%3(8F+{63:@

CD'.15,251z.",2!".IA4.%/!, 213D%!O , /%11'20!-&, $' /% /! 21gAli<I ™ *H*""a" 1P, 2.%; z%231<V! (%!f, 5.1, &
8%.-,2.%!,213D".10, /%" 201!

CD%!O, /%11 20!"2!g4ll<I™*H*""3l5,2.". 3.1, (IM; 243", 2.1"""al3, 1">al %31, 3!, 21-40%. 1 1WJ!, 61D" . 16%- , &311ICD, . %!
%;:43',2.1-%634'213, 141.3<'X%/%840-1%!, 413, !, 2%N<%4818%0: 143, &<!-%&" , 7 .! (D%&%!3D%!54-"3411"'2$%. 3%/ 2!
3D%!I8%0:143%/14. .%3ID4 . |A%%218%3 - 62%/1"2![ - 1114313D%!%2/! , 13D%! . %5 , 2/!-%8" , /T

CD, .%!%; z43",2.1%.34A1".D!-#+968D43IE+FGH!&% ; - '8%.13D43I13D%!&%0 - 143, <1411, (425%!0 = . 31%; - 4113D%!
'28%.3, 4.516%; - '8%/16%3 - &211102!3D" . 18%044/V1 ] 41g4lI<!12 , 3%. 13D 430!

|

SHIBEG+ID™-1/0/1+GHS3)* (CH %o(#')* :#(+$,5'=$%* B8/, 9'F%:#8
SSUEZB+IP<*-1/0/ IGCH (#$3)*' (CH $%(#) ' $#(2 $,
SSUBFGWIA)6%(1%$!/0/1GHS3')* (CH Y6 (#)* $H(+$,J ;Yo (#' ) SH(+$,'%, 1'>%AC&) T4, %'&) Tl (HSHA( $Y6(#
#,"1%),3#,(5'6/,%&H)$8/,9'F%:#$1)2102

$9) IBFGWYD6)6%(1%$!/0/ 1GHS3')* (CH $%o(#)* SHN Yo (#) $H(+$,'%, 1'>%AC*&) T4, %'&) 7'l (HSHA( $Y6(#'
#,"1%),3#,(5'6/,%& H)$8/,9'F%:#$1) 2RNLO2
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$5(6>3(*++-<3:(7-'6(-5(3MESE HBHEB. (-5(3ME*6$-#(OrBE3(.30&+*6-.9(*++-<H73W(
<3.3(+*.03.(-.("*++3.(6>*#(6>3(:$'7-&H6 (. *63($H#(6>*6(3NEBEI$#B3'6-.'\(. 3ME:(
36&.#N653.3'346(8*+&3(-5(6>3(5&68.3(7*'>(5+-<'(-5(6>3(MERIHE (#-6("*67>(6>3(
SHEEEH83'6"3#6(-5@ (

K&!+463'203,2104/%I3D%! . 40%!- , 23121412, 3%!. - AO'33%/!4.1-483!, §13D%!IP , 25 - &6%23IM$" /%25%! . %. .* , 2.9!

4(6.3"(6>*6(65B 7 &+*6S-H#(-F®++(*+<*9'(0$B3(H(* (+-#O(*' (:$7-&#6(.*63($'(6>3(*"3($#(

6>3(H&"3.%6-. (*#:(:3H#-"$#*6-.(-5(3ME*6$-#(N@ (H(7.$6$7*+(*"&"26$-#=(6>3.35-.3=($'(6>*6(
6>-'3(:$'7-&#6(.*63'(*.3(6>3(7&..3#6("*./136(3;23763: (.36 &.# @ (ASEHEBM&E*+(6>3("(/36
8+8&3(-5(6>3(*++-<3:(7*>(5+-<'(*#:(6>3(A10(N(_(7.$63.$-#(<$++(6.8+9(%3(*6$'5$3:@(16>3.<$'3=($6(
<$++(#-6(%3(*6$596:@

CD43I" V1] &lgall<s. 1 /%6'$43" , 2.1.' O -1<1%. 34A1" . DI3D43I3D%! E+FGH!-4&'25" - 1%!18%; = '4%.13D4313D%!411, (%/16%3 - 62!
0O:.310435D!3D%!8%; = "%~/ 18%3 - &2T!

18lgalI<I3D%2!'23% , / - 5%.13D%!4.. . - O-3", 213D431"3!" . 14-—& , -&'43%!3, 1$41 - %1410 = 13W-%E" , /1" 2$%. 30%23!1$"413D%!
%; t%23'4114--1'543", 21, §13D%!_g!PR+K3, 1%45D!-%&" , /1110213D". 16%048/VID%! . 343%.13D439!

AH(*TT-.*H#T3(<$6>(6>3(IH1Z=(6>TDBR (7-'6(-5(3MES69($'(6>F.8F *63(2+&'(6>3(
2.-:&76(-5(6>3("./36(.$1(2.3"$&" (*#:(6>3(%36*=(*++(:35$#3:(-83. (CBB:AZB.$-: ($#(
M&3'6$-#@

CD431" \13D%8%!". 14214/ /'3" , 24114. . = O-3", 213D43VIA%54 - . %!3D%!1%203D! , 1%45D!18%0 - 143, &<1-%8" , /1".1, 2%!<%4&!"2!
D'.1%840-1%13D%!_g!PR+K 6% - '4%.!3D431'28%.3,4.1.D, :1/1/%3%&O"2%!3D%!6%; - '8%/16%3 - &2!A<! - ."20141, 2%l
<064818" . LIG&I:0! a4 3%T!

P&'3'541<1"31 (, 1 1/1A%!"25, &8%53!6 , &13D%!RM713, 15, 2512 /%!3D4313D%!E , - &!%; 43", 2.1-8%.%23%/!"2!g41I<I*H*""3]
/%0, 2.3843%13D43E+FGH!&%; = '8%.13%60!0435D"20T!ICD, .%!%; 43", 2.1%.34Al'.D!12,3D'20!0 , £%!3D42!3D43!3D%!
§%0:143, 8<1411, (425%10 = .3!%; - 4113D%!"2$%. 3, &.516% ; - '4%/16%3 - &2V! (D43%$%&!3D43!O'OD3IA%T!!

CD%!5, 251z .", 213D4313D%!8%; = '&%/18%3 - £2!0435D%. 13D%!1%203D! , (13D%!8%0 = 143, &<!-%&" , /!, 21<!15, O%. &, O!3D%!
4..:0-3,213D4313D%!_g!PR+KI8%; ='8%.!"31N%!.D, (!A%L, (13D4313D".14..:0-3'",2!".1'25, &8%>53T!

Jelgali<S. IM; - 43", 21 alf, &13D%!$41 - %!, 413D%!3'604313'O%!"" 1" 3D%!%2/! , 13D%!4'%. 316%0 - 143 , 8<1-%8" , Zal" . 14.!
0,1, (.U
|
CHDH.& +, # L 0), (S, H# .8 S, # .8, )&
: ; - $
()ame ()wme ()wme

!

(D%8%! &lgali<! = %.1) 13,1/%2 , 3%!3D%!411, (%/18%3:82142/1) 4!3,1/%2 , 3%!3D%!&%; - *4%/16%3 2 427!
CD%I7RY!14313'O%!" | C'111%; z 4113D%!"2'3'4U7RY! " #h. .| /%-8%5'43", 2!, $%&!13D%!'E. 318%0 - 143 , &<!-%8" , /9!
$

|

HO L e 11B)$:*1/0/1 4B CH %::$):$/% (# (#$3%)$' (CH Y &&) THL'>)A() X S HT&:

$8(1766)5" @@ @2'%$2>#T2'<_5-56%(_8:*%5_b$'7'(S/0C'$6:=>6#=S/0
SIOA#((%=6S/0#=S/0,**-S/]55/06%$(S/0'="*-5:55/0  "S/0]S/0"%I$<'$-S/0/0//2)98 +1)2112
WL ek 1B)S 0/ 1B CH%::$):$/%(# (#$3™) ' (CH % &&) T#1'>)A( ) >Y B2 &
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%+Q " B+, # .8

CD:.VIf&, O] &lgall<S. IM; - 43", 21 "a13D%!$4L - %! , 013D%!3'60'14313'O%! " I9pW (11!, 21<1%; = 4113D%! 7RY!4313D43!13'O%!
" &'( ), #HI3D%41L, (%/'6%3-82!, $%8!3D%! %5, 2/1-%8" , /1% = 41.13D%!"'2$%.3, &.516%; - '8%/18%3 - &211ICDA43!" 9!
!

I " %40, BASETY, " ) B

_'O'14a1<1"219%8-%5343", 218 , 4OV13D%!3; 2376 31$41: %! , (13D%!' 6OV (11!, 21<1%; = 4113D%! 7RY!"013D% 411, (%/!
8%3- 82!, $%&!3D%!. %5, 2/1-%8" , /1".13;23763!3, 1%; = 4113D%!"2$%.3, &.518%; = '6%/14%3 - 42T1ICD43!".9!
!
#9,&" %40, 79, &" )y B
|
Jélgdll<!.'O'1441<!1.D, (.13D4313D%!$41: %! , 13D%!('4O14313' O%!HI%% V! (11!, 21<1%; - 4113D%!"2"3'417RY!! " #I3D%!
4, (/18%3- 82!, $%813D%!0'6. 31-%8" , /141, , 1%; - 41.13D%!"2$%. 3, &16%; - 8%/ 14%3 - 42T1ICD43!" 9!
|

ls " %H0sBASETY 5" ) 451 B
I

J&gali<I3D%2!5, 251 /%.13D430!

F>3(A10(N(_(2.$#7$2+3(.3M&S BUABRIB(F>$' (7#(-#+9(-77&.($5(6>3(*++-<3:(7-'6(-5(7*2$6*+(
L I$#(6>3(#&"3.%6-.(-5(3ME&*6$-#(GhI(*67>3'(6>3(:$'7-&E6(1$686>*6 (3ME*6$-#(G<>$7>($(
6>3(-#B93*.(7-'6(-5(3M&S6I(2.38*$+$H#0(*6/(6$"3(0J (H#: (6>3(*++-<3:(7-'6LBRF(ASBL+(
#&"3.%6-.(-5(3M&*6$-#(GCI("*67>3'(6>3(:$'7-&H6( £63¢(6>*6 (BM&* GBS 7>($'(6>3(-#3(

93* (7-'6(-5(3M&$69(2.38*$+$#0(*6(BH'3(_I@

J&lgali<!f-&3D%6!2 , 3%. 13D439!

EQ(7-#6.%6=(5-.(3;*"2+3=($5(6>3(*++-<3:(7-'6(-5(3MEEEDS#66 £ (3ME*6$-#(GnJ(<3.3(
+5.03.(-.("*++3.(6>*#(6>3(:$'7-8H#6(.*63($#(6>*6 (3M&*6R-BBHB*+8&3(-5(6>3(5&6&.3(
7>(5+-<'(-5(6>3(%&'SHE.I<-&+:(#-6("*6 7>(6>3($HEHBS'6"34#6(-5@ (

MER!408%%.13D43!¢ , &!13D%!E+FGH!-&'25"-1%!3, |A%!. 43".6"%/V!"310 = . 3IA%!3D%!54 . %!3D43!13D%!&%0 - 143 , <1411, (425%!
0435D%.13D%!'2$%.3, &.516%; - '8%/16%3-&21ICD".1-&, , 0.'O-1<18%.343%.142! - 25, 23 , $%é&. '41142/1'23 - *3'$%!
5,250:.",213D431D4. 1, 0%/ 13D%IAA " .16, &1%$%8<!643%! , 014%3 - 4210 = ' /%L'2%!142/1"2 .3 - O%23! (D'5D!3D%!RM7!D4..!
04/%.'25%!"3.15, O0%25%0%23T!!

MERI5, 2."/%&.13D4313D%!4 -4 , -&'43%! (4<!, (!.43".4<"20!13D%! E+FGH!-§'25"-1%!".13,, 1%. 3'O43%!3D%!8%3 - £2!3D43!
'28%.3,4.1453: 411<16%; - '8%142/".%313D%!&%0 - 143, &<!411, (425%'3,!0435D!'31!

CD4314--%4&.13, |A%!3D%!4--&, 45DI3D43ID4. 1A%%2!4/ , -3%/13, 13D%!411, (%/18%3 282!, 21/%A3! (D%E%! ] &lg4li<!
4/%'.%.13D439!!

!
| o4 1B)$:41/0/ THBCH%::$):$1%(# (H$3™*)$' (CHY6&E) THL'>)A(') >U &,
11 s B)$ /O LB CH Y611 $):$106 (H (#53)$ (GBR.&) THL'>)4()*'>% KYYaB2
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*6$'59$#0(6>3(ALO(N(_(2.$#7$2+3(.3ME&S.3(6>*6(6>3(*++-<3:(7-'6(-5(:3%6 ("6 7>(6>*6($H#7&...3:(%9(
6>3(%3#7>"*./(355$7$34#6(56."

42/ (D%E%!3D%IRM7!.%3.13D%!6%0 = 143 , 8<1411, (425%!. = 5D!13D43!

6>3(++-<3:(.36&.H(H(:3%6("-. 3(7+-'3+9(*+$O#' (<$6>(6>3(355$ 7$34#6 (:3%6(5SHHT$#0(2.76$73'(-5(
30&+*63:(%&'$#3'"3'#

21, 8/%813,9!

3:&73(6>3(2-63H#6$+(5-.(*("$"*67>(%36<33H#(6>3(*++-<3:(.36&.H(-H#(:3%6 (*#:(6>3 (.36 &.#(-#(
:3%6(5-.(*(%3H#T>"*./(355$7$3H#6 (346369 @

(31.12, 3151%48! (D<!3D%!.40%!1,0'5!/,%.12 , 314--1<13, 13D%!411, (%/18%3 - 82!, 21%; = "3<1j 1 (D<I3D%IRM7! (, :1/12,3]
L'O-1<1%.3'O43%!3D%!6%3 - £213D431%; = '3<1'2$%.3, &.18%; = '4%!42/1.%313D%!6%0 = 143, &<1411, (425%!455 , &/ 201<T!!
CD%!%$' /%25%!, 213D" .-, 231" %31, = 314A , $%a!". 14A - 2/4231<I51%4&! J I'2$%.3, &. | /%3%8&O ' 2%!3D%!8% ; = '4%/18%3 - 42!

, 21%; 2"3<1Z 20141 HIlk% 4418 . LIE&%%!&43%T!!!

001'28%.3, &.16%; - '8%!418%3 - 62!A4 . %/" , 2141 Hil<%4818" . LIGLY%!E43% 142/ 13D%IRM 7! -8, $'/%. 1418%3 - 42!A4 . %/! , 214)
"Hil<%4818" . LIE&%%!843%V!13D%! E+FGH!-&'25"-1%! C'1LIA%!A - 11<! . 43" ."%/T!

K, &%, $%eN'3141. 10,11, (.13D431"01"2$%.3, &. 16%; - '8%!416%3 2 621A4.% /1, 2141 Hil<%4818" . LIG%%!e43%!42/13D%IRM7!
-6,%'/%.1. , O%3D'20!/"11%6%23V!3D%! E+FGH! -&'25"-1%! ("11'A%'$" , 143%/T!

1 :4'2013D%!P, 25 &8%23IM$" /%25%! .%. ." , 2.\ ] &lg4ll<! (4.14 . L%/ (D<'D%!5, 2. " /%&.1"314- & , -&'43%!0 , &!3D%!

/'.5, 1 231643%! = %/13,1$41:%!6%0 - 143%/154 . D@1, (.13, 18%A1%53!4! " Hil<%44&!5 , . 3!, 61/%A3!"013D%! = .%! , 0141Bli<%44!
8%0:143,8<1-%8", /18%; = '8%.13D%! = .%! , 1410"$%li<%4&!5, 3!, 01%; = "3<TICD'.14--%44. 13, |A%!42!'25, 2. " . 3%25<!13D43!
&%; = '8%.1%8-14243", 21!

C, 18%54-17&1g4l1<5.1043D%043'5411%840-1%/1D%!5 , 2. /%&. 142! - 28%0 - 143%/1§'6O'13D431%8".3. 18, 813, 18%0: 143, &<!
-%8', /."%45D!114.3'20!, 2%!<%4¢al42/!(D'5DID4.12, 1, -%843'2015, . 3115434115, .3.1, 413481, Al'043', 2.T!
Jélgali<!-4%.%23.13D%!@, 11, ("20!1%8-8%. .", 210, &!3D%!%8-%53%/1$41 - %! , 13D%!3'4O143!13' O%!"*Y!

0p * (+(%# 1"&'( )0, -1"&'( ) #, 1"&'( ) H#, - '!#1 N
. M
v T T P

42/13D%, 11, ' 201%8-8%. ." , 213, 13D%!I$41= %! , B13DYIE'EO14313' O%IHY!
o (FCE (1o 1o ()0 (1t

“I*l

b,&.'O-1'5'3<1]&lg4lI<s. 1%840-1%!0,5: . .%.! , 2141°8013D43!" .I""HHe%; = "3<ii'2425%/T!

(2141, - --1%0%2348<12 , 3%/ 43%/ 1" >10%A& - 44<I*H**1] 41g411<IO, /'0"%.ID".12 - O%&'5411%84O-1%!3, 125 , &, §43%!
JHA3T*1021/, 7201, VID%L/%0'2%.1%!42/1%!3 , A%I3D%!SA1 - %!, 6% = '3<!"443D%6!3D42!13D%!$41: %!, 813D%! (D, %!

|

W | ekt 1B)S*I/0/ 1B CH %::$):$/%(# (#$3™*) ' (CH % &&) T#1'>)A( ) >Y AT &

S IBEG+IH%;%(1%$!/0BIb& Y0(#)* :#(+$, K+ 1#8&/ #5'2 @:&%, % ()$0' A BE/EF1%()7'5:5!'99%02
'& IBFG+IH%;%(1%$!/0BIb& Y0(#')* :#(+$, K/ L#&I #5'2@:8%,%()$0'A(% R 1/+1%()7'5:5!'99%602
121 | ally, M., Expert session 1: further notes 14 February 2022.

0p)
%)
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0'20al4313'O%!H!42/13' O%!"'18%. -%53"$%I<TICD". 1411, (.1]&!g4li<5.10, /'1"%/1%840-1%'3, 1§, 5= . 1%851 - . "$%l<! , 213D%!
54.Dit, C.13,%; ="3<ID, 1/%&.T!

?2/%6!3D". 18,80 :143", 2013D%!54 . D!fL, (.1'2!13D%!2 : O%&43,&!"'251: /%40, 20.3!, 3D%E!3D'20.a!415, 3!, §1/%A3!
411, (425%V1%34'5'%231"23%8%. 31-4<O0%23.142/1416%0 - 143, &<1411 , (425%!0, &1/ %A318%-4<O%23.T!_'25%13D%!411, (%/!
8%3:82!, 21/%A31" .14 . 2 O%/13, 1%; = 4113D%!"23%8%. 31-4<0%23.1 , 0142!%E'5'%23IA - . ' 2%. .V142/1."25%!3D%!
411, (425%'0 , 413D%!8%-4<0%23! , 01/%A3!".14. . - O%/!13,10435D13D%!%03"5'%23!/%A3! - , &3, 2!, (13D%!E'¢ OS. [ 7RY V411!
3D%!54.D141, (.18%143%/13, 1/%A3! TV 23%8%. 3142/1-&'25" - 41al" 213D%!2 - O%&43 , 415425%L! , = 311%4$' 20 - . 313D%!
54.D101, (.13, 1%; - "3<T] &lg4li<I3D%2!/" .5, = 23.13D%.%!54.DIfL, (.1=."2013D%!5, . 3!, (1%; = "3<!3, 1, A34'213D%!$41 - %!
,01%; '3<1"2$%. 3%/1"213D%!('4OT!
h, C$%eNI3D%! ; 2%.3", 21431D42/"" .91 (D<!138%4313D%!&%3 - 42! , 2! /%A3!/"1%E%231<!3, 13D%!&%3: 62! , 2!%; = '3<q!CD43!
;2%.3',212, 3147 78%. %/ 1A<18%.38'53'2013D%!4241<..* .13, 13D%!$41- 43", 2!, 1% = '3<141, 2%T103!" .10 , 4%!'2.. 38 = 53'$%!
3,138%431%142/19%\4 . 1%23%8~&" . %!$41 - %.V1843D%E!13DA21% ; - '3<I$41: % . VIA%USA - %!'2!, &/%8!0, &13D%!E+FIG!H!
5,2/'3, 213, |A%!3 - 1<IO%3VI3D%!%8-%53%/'1$41 - %! , §13D%! (D, 1%!'6O!O - . 31%; = 4113D%! , -%2'20!7RYT!
?2/%813D431f, 60 :143", 291!
%!42/'%"" (D%2!/%0'2%/14 . 1%23%6-4" . %!$41 - %.alO - . 31A%! /%3%8O' 2%/1A<1/" .5, = 23'2013D%!6%0 2 143 , 4<!
54.DI0L, (.12.'2014214--4 , -&'43% N%'0D3%/1R$%840%!P, . 3!, i1P4-"3411"2 , 31 - . 313D%!5,, .3!, §1%; - "3<ald, &
%45D!1-%8" , / . 25%!13D%!%23%6-&".%!4 141 (D, 1%!".10'2425%/! - ." 201415, OA'243', 2!, 01/%A3142/1%; = '3<[142/!
CD%!411, (%/1843%! , (18%3 - 82!"21%45D18%0 - 143, &<!-%&", /1.D, - 1/18%(1%531421411, (%/18%3-42!, 21/%A314. I Cll!
41421411, (%/18%3-82!, 21%; = '3<1"4.1-%8!] &!g4ll<s. 1O, /'§"%/ %840 - 1%aT!
R..:0'20114.1]&!gdl<!/,%.I'"2ID".10, /'0"%/1%84O - 1%V13D4313D%!6%0 - 143, &142/13D%!§'4 04/ , -313D%! . 4O%!
%00'5'%2310%44" 2011%$%1V1 3 VI3D%!0%2%8411%8-8%. .* , 218, &13D%!$41 - %!, 813D%!E'6O 4.1, -—, .% /13, 13D%!$41 %!, §!
%; ="3<al4313'O%!"" 1 O4<!IA%! (&'33%29!

" &) #, - gl &3# 530

9% * .
b - en!, &3# w3 D'a
(D%
o 14271, o BEHIIDHIALL, (/18332821 20%; = "3<142/1411, (o693 =821 , 21 /O6ATIGH. 53" $HL<II"218%0 143, &<!
g, /114271

g 14271, o BRUBDUIS, 31, 800 2'3<142/15, .31, B1/%ANGh. ~%53'$1<14/ , ~30h/1A<I3DI"28%. 3, &1'2!
89402143, 4<1-0g" , /11!
(31" I5164813DA30'E). g * . g VIBDU%210p * " & () 121N gy * . ggu !
0813D43ID, 1/ 114271, 25%404'214. . - O'2013D4313D%IE0 1 143 , 8142/ 13DWIE'EO14/ , ~313D%! . A4S 4 2310%44 20!
AU 3D 213D 0%2RA1%E~%. . , 210, £13DUISAL %!, BI3DUIFEOL 4.1, -, .%/13, 13DISAL= %!, §1%; ='3<al4313' O%IH!" .9

"I, - gl &3#- .4 30
% * ‘I>lg
v - g !, &3#- Lo 3 o

(DY)
g $A2/1. o SRRIIDNIALL, (/180432621 , 20%; 2'3<142/1411, COh/ 189632621 , 21/ AN . ~ 53 SHI<II" 218860 143, 4<!
e, /1" [142/)
g1 14271, o5 BENIDUIS, .31, 8% :'3<142/15, .31, §1/%A3NGH. ~53'SHI<NAL , ~3h/ IA<IZDHI2%%.3 , &1'2!
89402143, 4<1-%g" , /1" !

%.‘
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(31" 151%4813D431'1. g * . gu VI3D%21%% * " IMTHIVI3DYUIE+FIGIHIS, 2/°3", 21" 10%3al, 21<I'(). o5 * . ogy T!
M;-43',2.)1al42/7 1>l D, (13D4313D%!$41: %!, 613D%!G'4O 4.1, -, .%/!3, 13D%!$412%! , 1% - '3<1"2$%. 3%/1"2!3D%!
0'40al/%-%2/.1,2!13D%!5, .31, QI/%A3TIR.12, 3%/14A , $3!'2!, 8/%8!0 , &13DWIE+FIGIHIS, 273", 213, 1A%I38 2 1<!. 43" .§"%/V!
3D%!%8-%53%/1$41:%! , 613D%! (D, 1%!4'¢0".D, =1/1%; - 4113D%! , -%2'20! 7RYT!!

1&1g411<1480-%.13D43). " 25%!3D%!&%0 - 143, &<!54..DIf1, (.!I'2!D".1043D%043'5411%84 O -1%!48%! , 2%<%44!54 DL, (. V!
41, 2%<%4815, .31, 01%; = '3<1.D, -1/1A%! - .%/13,1/'.5, 1 2313D, .%!54..D!fL, (. TICD43!" .V13D%!-4%. %231$4L - %!".!
/360" 2%/ ('3D, 2315, 2. /%6'20142<!1-4<, {i§.1A%< , 2/13D%!%2/! , §13D%!5 = &8%2318%0 = 143 , 4<!-%8" , /T!!

D, :1/13D". 182 1%!41. , 14--1<If, &!13D%!5, .31, 61/%A3q!!

08141"" Hil<%4&15 , .31, 1/%A3!"643D%E13D42! , 2%! (*3D!413%&0!3D4310435D%. 13D%!1%203D! , §!3D%!6%0 143 , 4<!
-%8&", Zal" .1455%-34 A1 (D<I".1"31 - 2455%-34A1%!3, 1 - %41 Hil<%44!5 , .31, 61%; = "3<!"213D%! . 4O%!-&%. %23!
$41-%10,860 114 TNVI% ; = 43", 2. ') 13142/ 1>laaq!

R55, &/'2013, ] &lgA11<VI3D%ILY<I3453 , &13D43L.D , = 1/1/%3%40"24I3D%I3NEO! , 613D%L/" .5, = 231643%!" . 13D%!

880, =%25<! ('3D! (D'5DIE%0 143, &<ALL , (425%. 1440618% 9431122/ %8I3DHIRMTS. 13641 2014$%840%14 -~ , 45D
3DUAIAN3 62!, 21/%A3141 , (425%!" 166 %31422 - 41I<TI] ,%.13D" 'O ~I<13D4314!, 2%l<ddl5 , .31, 61/%A31.D , :1/!
A= 96/1 (DY%2IS4L 201415801890 - 143%/1 - . 201421422 = 411l ~/43'2018%3: 82! , 21/%A31411 , (425%¢512 , 3!
(D<'2, 3

MERS.!$'% (!".13D43!"23%624115, 2." . 3%25<!142/13D%E+FGH!5, 2/'3", 2148%!A , 3D!04'234' 2%/ A<!.%33'20!13D%!
6%0:143,4<1411, (425%!, 213D%!A4.".!, §1%$' /%25%! , §13D%!8&%3 - &2.13D43!'2$8%. 3, &.1453 - 411<1&% ; - "8%TICD"..!". 13D%!
4--§,45D13D%IRM7!D4.15,2.".3%231<!19, 11, (%/1"2!3D%! -4 . 3 %TONVI3D%I*H" )1 743%! , §17%3 - &2!/~ 2 ' /%1 2%!42./13D%!
*H"J17, 70aT'CD%!4--¢& ,45D! , §!.%33'20!13D%!&%3 - &2! , 2! /%A31411, (425%'3, 18%E1%5313D%! O4&L%3!5, . 3!, 01/%A3!

.D, 17141, ) 14--1<13 1% - "3<T!

CD%!410%A&4!.%3!, - 31"213D%!g411<16%— , &3I°M; 243", 2.1"'13, 1>al%. 34A1" .D%. !, 21<13D4313D%! E +FGH!-4'25" - 1%!

8%:; - '8%.13D4313D%! 411, (%/16%3-42!%; - 41.13D%!8%3 - 62!3D431'2$%. 3, &.18%; = "&%T!!!

Jélgall<s. 15,2500 ", 213D431'28%.3, &.1"2ID" . 1%840-1%! (, :1/16%; - '8%!4!, 2%li<th4&1643%! , §16%3 - 42!°3,, 10435D!13D%!
1%203D!, 013D%!8%0 = 143, &<!-%&" , /1"21] &1g411<S5. %840 - %ale%; = '¢%.14214/ /'3 , 24114, .- O-3', 21414, 11, (.9

AH(*TT-.*H#T3(<$6>(6>3(IH1Z=(6>TDBR (7-'6(-5(3M&S69($' (6> 3 *63(2+&'(6>3(
2.-:&76(-5(6>3("./36(.$1(2.3"$&" (*#:(6>3(%36*=(*++(:35$#3:(-83. (CBB:ABB.$-: ($#(
M&3'6$-2@

CDA3!".VI3DUEM!". 14214/ /'3", 24114, .- O=-3' , 213DA3IIA%S4 - HI3DY!1%203D! , B1%45DIE%0 143, §<I-0ha", /1" .1, 2%1<%h4g!"2)
D' 1%840-194113D%!_gIPR+K18%; ='8%.13D431'28%.3, &.1.D, =1/1/ %3480 2%3D%IA% ; = '8%/16%3 - 421A<1 = ."20141 , 206l
<U6A818" . LIBGIHIRA3T!
Y - 313DURHIAKI3 ( , 1-4, AO .| ('3D13D".14. . 103", 29
22%/,$%'#&.$2"8 252"/, $/, $(-2$ HCS BRU3H 2% $)* $&B*-2$1#2#.4/(/)$2"#$ #2-.(,$2"82$2"#T$
HO-LHS*($/(+.8,2.-%2- HS&, #H(Vo'-1/()$.1)-' &2H1S/(+.&,2.-%2- #$&, HBH$S

743D%8V13D%!%$' /%25%!" . 1$%E<!51%4&13D43I3D%! " 2$%. 3, &16% ; - '8%/18%3 82!, 21%; = '3<!". IA4 %/, 21413%20<%4&!
&' . LWG&%%!843%m!

!
L e 4 IB)S X0/ 1B CH %::$):$/%(# (#$3*) ' (CH % &&) TH#1'>)A( ) >Y B2 &

%!
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CD:.VI3D%!-§, -, .%/14--6,45D!".13, 18%-145%1421%.3'O43%! , §13D%!6%3 - 6213D43!'2$%.3, §.1453: 411<!/ , !
8%; = '8%V ('3D1421%.3'O43%! , 13D%!6%3 - §213D4313D%<!.D, z1/16%; = '8%!j!2 31455, &/'20!3, 13D%!410%A&4VIA - 3!
455,4/'2013,13D%14//'3" , 24114 . - O-3", 213D43!13D%!_g!PR+K!&%; = '8%.1"31!

"t B, $($8E ), $+*.$2"1 $&LLI2/*(&'D&, -452/*("$$ 22 SEBEHS2" & 2$4- 265 /1S5 *ZHN YR ((*2
BH$3& -HIAT $&55'7/()$2"BS SUK ORED-#(2/&" TR *$H&Y6"$5#. /4L

CD%!, &'0"241!_gIPR+IK! (D'5D!.%4e$%. 14. 3DHIRMTS. 16, =2/43', 210 , /%" .141."2004I-%' , /10, /%113D43!
5422 , 3IAN).%; < %23'411<14- 1%/ 121410 < 13'W-%¢", /1.%33'2071ICDA3!" V13D%!_gIPR+KI/ ,%.12,,31'0-1<I3D43!
"2$%.3,8.1.D, 1 1/14--I<I41BI<HARISHE. ", 2!, IIDUIPR+KI3, 1%645DIGH0 143, &<1-%&' , /TICD - .11 &1gA1l<s.
4773, 2414, .:0-3', 21125, 2." 34231 ('3DI§'2425%!3D% , &<T!

R.1-483!, 013D%!P , 25 68%23IM$' /%25%! -6 , 5%. .IK&!+443'203, 212, 3%/13D4313D%!_g!PR+K!/,%.12, 318%; - '8%! , &!
'0-1<I3D431'28%.3,4.1.D, :1/14--1<!41Bli<%4&!$%8. ", 2!, 013D%!IPR+K!3, 1%45D18%0 - 143, &<!-%8&" , /T!1743D%&V!D%!
2,3%/13D4313D%!_g!PR+K!". 141, 2%I-%&" , /10, /%1142/13D%8%{ , 8%!-& , $'/%.12 102" /425%! , 213D%!3%&O!3D43!

.D, :I/1\A%IA/ , -3%/10, 81411, 2001'$%/1T O - 13'1I-%8" , /al"28%. 30%231Th%!2 , 3%. 13D4313D431 0481 %3!-6453'5%!".13, !
4--1<13D%!, 2%-%8" , /'PR+K!'21410 - 13-%8" , /1 (, &1/'A<!4/ , -3'201411, 2013%6 08" . LIE&A%!643%!3 , |A%!5 , 2. " . 3%23!
('3D!13D%!L"0%! , 413D%!"2$%. 30%23!

45(<3('33/(0&$:*#73(5.-"(6>3(IH1Z(*%-&6(6>3(63."('6.&76&.3(-5(3M&S69=(<3(5$#:(6>*6(6>3.3($'(
#-(63."('6.&76&.3(5-.(3$6>3.(3M&S69(.36&.#'=(-.($#63.3'6(.*63'=("$#73(6>3(IHLZ($'(*(‘$#0+3(
23.$-1("-:3+ @ (F>3(:8.*6$-#(-5(6>3('$#0+3(23.$-1($'(&#:358#3:($#(6>3(IH1Z=($6($'(6>3(
$H#B3'6"3H#6(>- SN-#(*"&"3:(6-(%3(>-"-03#-&'(*7.-"($#83'6-.' @ (UH5-.6&#*63+924SHB3

* 3(#-6($H(.3*+$69(>-"-03#-&' ($#(6>3$.($#83'6" 346 (>-. SN-# @ (j-<383.=('$#73(3M&ESEI($'(
03#3.%++9(&'3: (¥ (*(+-13."(-&.73(-5(5$#*#73=(6>3(.36 &.#(-#(3M&S6I($'(034#3.*++9(7-#$:3.3:(
*(+-#IB3."(*63(-5(.36& . #@ (C$B3#(6>3(#*6&.3(-5(6>3(&#:3.+ OSHBETBI6<- ./ (*#:(
6>3(#*6&.3(-5(6>3$.($#83'6-.'=(5-.(3;*"2+3(23H#'$-#(5&H:'=($6($'(*+"-'6(73.6*$#(6>*6(6>3(
$#83'6"3#6($'("*:3(<$6>(83.9(+H0."(.*63'(-5(. 36 &.#($H("$#: @ (F>3.35-.3=(6>3.3(*.3(
0.-&H:'(6-(*.083(5-. (*(+-#0(>-. SN-#($H#($"2+3"3#6$#0(6>3(H1Z@

0213D%!P , 25:- 8%23IM$' /%25%! -6 , 5%. .\ J &Y , <%!2 , 3%/13D431b404! "= 1Ha") 1D4.1.%3!, :313D%!5,2/'3" , 2.1 2/%&!
(DD, I/ ARIA--6, -8 43%!13, 14— -1<I3D%!_gIPR+KI.%; :%23'411<1%45D!-%&" , /TIY = 313D%!8%; = '&%/!.%3!, 6!
§%.36'53'$%!4. . - O-3",2.1A%44. ! - 5D!1'331%!8%. %OA1425%!3 , 18%41'3<13DA43I3D%!1"3%643 - &%!D4.I'2 . 3%4/'0 , $%/! , 2!
3,15,2. /%O 1 13'0-%8" , /1$%8. ", 2.1, B13DU!IPR+KI!b, &1%840-1%VIP, 2.3423'2' /%.1"""'=JHal5, 2. " /%&. 141 .%3! , f!
4/7'3',24114..:0-3',2.13D431(, :1/1-%8O'313D%!_g!PR+K!3, 1A%!/%6&'$%/!'21410 - 13'I-%¢&" , /!.%33'20!A: 3!

5,251 /%.13D43)!!

F>3('3M&3HES+(*22+$7*6$-#(-5(6> BIBHERS. ("-:3+($H(6>3(:$' 7-&HESHO(-5('6-7>+6$7 (7*>(
5+-<(%37-"3'(7-"2&6*6S-#*++0(7-"2+3;(*#:(-5(+$66+3(2.*76$7¢+(&'3@

|

9)' IC'$6:=>6#=+1b2+!"%I$<'S-I/OMB+$SH#, (#"/1#,>H# 4#44[),5'M)33#,(%3$0"),'V%&&0I4' (#$3 Yot YR BL 4

B (+IF2+1IN]O+?D<*6:)%$:#9!;#=5<()6#=T%56(%=6!9%);:5:#=5+E!B(%$:;'=IF;#=#(;|G%T: %@+ KR 1+1KJ
" I A#=56'=6:=:9%5+!b2+!11N30+!?B9(:55:1*%!<=;%$6"=6-1:=167%!:=6%$6% ()#$*I'S5HH) $%; %&b, >/% &'
?>),)3/>4 +32]1 2
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(213D%!. ' 201%0-%8" , /IPR+IKV1'2$%.3, &.1048'0" . %!3D%!%8-%53%/1 - 3'1'3<!f&,, O!3D%'¢!5, 2. - O-3", 214313D%!%2/! , !
3D%!."201%!-%8" , /142/13D%'_g!PR+KI0,80 :141".1, A34'2%/16 , O!3D43!048'0". 43", 2!-& , Al%OT!

Y<I5,2384.301"21410 2 13'lI-%8" , /1. %33'201 - 3'1'3<1".12,, 31U - . 314102 253", 2!, (13D%!"2$%. 3, 85.15,2. - O-3', 2!4313D%!%2/!
,013D%!-%8" , /A= 3141, , L ("3D!3D%!'28%.30%23!, —- , 32 2'3'%.13D43!0'0D3!A%!4$4'14A1%!3,, 13D%O!E, &!. - A.%; -%23!
=08, /. TICD%I4$4'14A''3<1, 813D%. %! . = A.%; =%23!'28%.30%23!, --, 432 2'3'%.15D420%. 13D%!"2$%.3 , &.!
,—-3'0".43',21-§, Al%O!. -5D13D4313D%!_g!PR+K12, L, 20%&!4--1'%.T!!!

CDz-.Wr31I".12,315, &6%53!3 , 14— -1<13D%!. *200%0-%8" , /'PR+K13, 141BlI<%4&18%0 - 143, 4<!-%8" , /13DA3N C'1UIA%!E , 11, (%/!
A<I42 ,3D%8!BlI<%4&1-%8" , /1427142 ,3D%&N42/!1. 1, 21!

P,2." /%] 41g4l1<s. 1%840-1%!, 013, !.%; -%23'4116%0: 143, &<!-%8" , /. T02$%.3,&.1/ 12, 314--1<I3D%!. ' 201%!I-%8" , /!
_g'PR+K13,13D%!6'4. 316%0 143, &<!-%¢&" , /TICD%<!/,12,315,2."/%8! , 21<13D%'4! - 3'1'3<!f& , O'5,2. - O-3', 214313D%!
%2/!,013D4318%0 - 143, &<!-%8&", /' J13D%<!41. ,15,2." /%&!3D%!8%' 28%.30%23!, —- , &32 2'3'%.13D43!48%!4$4 1AAUTIIR2!
'28%.3, 81 ('3D18%143'$%I8" . LI4AS%E. ", 2!"21%85%. .1, 01, 2%! (*1113%2/13,15, 2. - O%!1%. .14313D%!%2/! , §13D%!4"&. 3!
8%0:143, 8<1-%8", 71"018%"2$%. 30%23! , - -, 432 2'3'%. 148%!18%143'$%!<!- , , &11102!. ' O -1%!3%E O . V13D%!"2$%. 3, & 'LL!
8%5,02".%!3D4313D%<!12%%/13, 15, 2. - O%!1%. .142/1'2$%.310 , &%! (D%2!%8-%53%/1'2$%.30%23!6%3 - &2 . 148%!1 , %ér!

0213D".15, 23%8314--1'543" , 21, (13D%!. " 201%l-%&" , /IPR+ K3, 1= _313D%!('¢. 316%0 - 143, &<1-%&" , /1 (, = L/1A%!
'25,2.".3%23! (‘3D!6'2425%!3D% , &<!J !A%54 = %!"3! (, =1/1"02, &%!3D%!" O -, &34231%00%53! , !6%' 2$%. 30%23! , $%&I3D%!
LDAL%; D%230-%8, /T

08, 2%!".15,2.384'2%/13, 1= ."2013D%!.'201%01-%8" , /!'PR+KI"2!. -5D141.%33' 20131 (, -1/104L%!.%2.%!3,15,2." /%84
1,20%8!-%&", /\!. - 5D!13D4318%"2$%. 30%23!, - -, 431 2'3'%. |A%5 , O%!&%143'$%!<!1%. .I"O-, &342311ICD". I".1-8%5" . %l<!
D43 !, A %E$%!" 210 48L.%31-8453'5%T!

MER!ID4.!-8%$', = .1<104/%!. :AQ"..", 2.1, 213D".1$%8<! -, '2314..1-443!, f13D%!RM7S.!*HH=!NRPP! 7%$'% (T** !lb, &!
%840 -1%V!3D%! K %83, 2!™""=1)al023%83% O - , 44LIPR+ K" 142/13D%!.'02'('542311' 30843 - §%!3D43!'3ID4 . 10%2%6.43%/\!
.—U5'0'5411<18%5 ,02".%.13D431 - 3'1'3<!". 12, 31 .3141§- 253", 21, {13D%!"2$%.3, 85.15, 2. : O-3', 214313D%!%2/! , §13D%!
-%8", /A Z314L. 1 ('3DI3D%! 28%.30%23!, —- , 32 2'3'%.13D43!0'0D3IA%!4$4'14A1%!3,, 13D%OE, &!. = A% -%23!

-%8', /.1

1:4'2013D%!P, 25 68%23IM$" /%25%! .%. ." , 2.1"3l (4.!. - 00%. 3%/13D43!-%&D4- . 13D%!6%4 . , 210, 814/ , -3' 20141 " Hll<%44!
%800, &13D%!6%3 - 42!, 21%; - '3<1643D%&I3D42!4!BlI<%48!3%6O! (4.13, 147 /8%. .\ 41c-%65%'$%/d!L, (HA%34IA'4.)
-&,Al%0!4..,5'43%/! (*3D!3D%!_g!PR+KT!

b,&3D%!4$,"/425%! 01/, - AJIIMER!.%%L. 13, 1514&'4<13D4313D%!643" , 241%!( , &4/ , -3' 20141 Hil%4&!3%&O'8 , &13D%!
8%3:82!,21%; ="3<ID4.12,3D'2013, !/, 1 ("3D!5, &8%53'2010, &1, (WA%34IA'4 . TI743D%VIMER!5 , 2."/%&. 13D43141" Hil<%48!
%OL.D, :1/1ANI4/ , -3%/ ' A%54 - . %!3D%8%!" ., $%& (D%LO'201%$" /%25%!3D431%; = "3<!'2$%.3 , &.1'218%0 - 143%/!
%2%80<12%3 (, 8L.18%; = "8%!41" " HII<%4&18%3 - &2! , 21% ; = "3<[13D%&%0 , 8%V14/ , -3 20141 HIi%4&I3%E6OE , &13D%!8%3 - 42!, 2!
%; 2'3<1(, s 1/1A%.31. 43" §<I3DUE+FGH!I5, 2/'3", 2TICD%!8%1%$4231%$' /%25%V1843" , 241%!142/15, 251 - .* , 2.1'2!

!

DEIVY606+18HSI %68, () VORI W(:55:#=%691$%)#S61#8IW:$9+1Q2+1021h$<=9-I'=9IH21j<=>+IV %) 6 P(BRI(O03+!
V<%, 1'>)$$H#> (1), *)$-'2/%AH#4' CHS#, (', (CH AC%HS:# MBFU*)H3SRYE$*-159%;6:#=IR1'=01'))%=9:&!B2

9" ID%$6#=+!G#1%$6! A2+ IN]J+1?B=!:=69%6$6%6()4#$™*!'55 /N S B#($/>%6R 1+ 3KB3] 2

%
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8%143', 213, 141" Hii%48!3% 0! (, - 1/1A%! - 25D420%/1%$%2!"2!3D%I4A. %25%! , 01%O-"6'5411%$' /%25%! , 01, (IA%34!
A4

MER!.:AQ'3.13D431410, $%!3, 14!Bli<%44!3%&010, &1%; - '3<!(, :1/1A%!"25,2.".3%23! (‘3D!§'2425%!3D% , &<T!!_:5D!4!
5D420%! (, -1/!1A%IA4.%/!,213D%!4. . - O-3", 213D431'28%.3, &.IDASH!2 , 16%048/13, 16%'28%. 30%23! , —- ,43:2'3"%. !
(D%2!/%$%! , —'2013D%"8!" 2$%.30%23!- , &3¢, 1", W (D'5D!'.1'25,2.".3%23! (*3D!4. . %3!-4'5'2013D% , &<!. ' 25%!"'=1)T!

MER!. :AO'3.13D4318%0:143, &.V1"'2/%-%2/%23!$41: 43" , 21%8-%E3.VIO48L%3!-8453'3" , 2%4.142/1"2$%.3 , &.148%!411!
%2040%/!"2!3D%! . 40%!34 . L!j 13D%<!48%!4111. %%L" 2013, 1%.3' O43%!3D%!643%! , 016%3 - &2!3D43!"2$%. 3, &.16%; - '8%!3, !
5,00'3!%; = '3<I54-"34113, 13D%!§"4OT!

N4231_40 %! 1410'60!13D43ID4 . 1-4%-48%/" . %$%eAL!" 2 /%-%2/%231%8-%8316%- , &3. ' 213D%!5 , 23%83! , !
3842.453',2.1'2$,1%'2012%3 (, &L 18%0 - 143%/ I A<I3D%IRM7VI* 251 - /' 2013D%!8%5%23IR = . E%3!_%6$'5%.13642.453" , 21!
4423140 :%1ID4. 1.3k, 201<!18% = 3%/13D%!2 , 3", 213D43 (D%21%. 3' 043" 2013D%!8% ; - "8%/18%3 42!, 21%; = "3<1'31". )
%2040%/1'2141/'0%8%23134 . L3, 13D431A%" 20! -%88 , &O%/! A<I3D%!IRM79!!

F>3(HBY (*+'-('33/'(6-(:3'6$HO&S'> (:$'7-&#6(.*63'(5-.(8*+&*6$-#(5.-"(:$'7-8&H#6(.*63'(5-.(
30&+*6-.9(28..2-'3'(%9(6>3(5+76(6>*6(8*+8&*6$-# (>*83(*(23.236&$69(6$"35.*"3(G*#:("&'6(
:35+376(3:2376*6$-# (-5($#83'6-.'(-83.(6>*6(6$"35.*'3](<>$+3(6>3(.30&+36.36RGHEH(
3M&SB69(-#+9(5-.(6>3(+3#06>(-5(6>*6(.308+*6-.9(23.$-:(G692$7*++9(5$83(93*."J@ (,3(:- (#-6(%3+$383(
6> (:$'6$H#76S-#($ (8*+$:@()-.(*('6*.6=(6>3(HBY (*:-26'(*(b_(93*.(63."(5-.($6'(-83.*++(.*63(-5(
36&.#(G2*0TMWBI($H7+&:$H#O(*(b_(93*.(.$'/(5.33(IBB(-($5(6>3(5$83(93*.(6$"35.*"3(-5(6>3(
a.*56(a37$'$-#(<H (2% *"-&HB(6>3H($6'(-<H#("36>-:-+-09($ ($HT-#'$'63#6(<$6>(6>3(.36&.#(

-06°376$83@ (4#(*#9(383#6=($6(3$'(-&.(8$3<(6>*6(6>3(.3+38*#6(23.$-:($'(*+<*9'(*(23.236&$69=(383#($#(
6>3(7-#63;6(-5(*(5$83(93*.("BOR(23.$-:@ (F>3(+63(-5(.36&.#(-83.(6>3(5$83(93*.(23.$-:(7*#(
H+9(%3(.3*+$'3:($5(6>3(7*2$6*+(8*+&3($'('&'6*$#3:(*6(6>3(3#:(-5(6>3(23.$-: @ (F>3('&'6*$#*%$+$69(-5(
6>3(7*2$6*+(8*+&3(*6(6>3(3#:(-5(93*.(5$83($' ($H#(6.&.#(:323#: 3#6(-#(7*'>(5+-<'(%39-#:(93*.(5$83(
G$@3@ (6>3(7*>(5+-<'($#(232I6&$69I@

CD431".\1"31*.12,, 313D%!54 .%!3D43!-8453'3" , 2%6.. ID4$%!2 , 3!-& , ~%&l<!5, 2. " /%8%/13D%! -, . ."A'1'3<13D4318%0 - 143%/!
4. .%3.148%!/"00%8%23!0& , O!, 3D%8!4.. .%3.T1743D%81-8453'3" , 2%&. 18%5 , 02".%!3D4313D%!$41 - %! , §13D%!4. . %314313D%!
%2/!,013D%!6%0 - 143, 8<1-%8" , /1".12,3IL.2,, (210, &!. - &%VIA = 31843D%81/%-%2/ .1, 214111, - A.%; - %23154.DloL, C.T!
CD: .V13D%&%!".1411, 206 - 2!.%&"%. !, ! - 25%&34'2!54.D1§1, .V (D'5D!/%3%&O "' 2%. 13D%!8&%3 - &2!13D43!" . 18%; = "&%/T!

b'241<I!. z --, .%!3D43! (%147 , -3 &Y, <I%S.!. 200%.3', 2% 13D439!
M45D!54.DIfl, (16%411<!.D, -1/1A%!/*.5, 2 23%/1 - .'20141843%!3D4310435D%. !'3.13%8O[!142/!
CD%!411, (%/18%3:421.D, -1/1A%IA4 %/, 2141Bli<%4&13%6OT!

(2!3D".154 .%V13D%!$41 - 43", 210,80 2141 C, :1/1A%!4.18,11, C.9

!

9" I0$'=61V'(<%*+P'=<'$-//01LIKS%, (A%3+H#&'SHA:) 4# () B2, =$%6*('=H> LR 1112

9+1766)5" @ @@B2>#T2'<_5-56%( 8:*%5_b*%==S/008/0RB|06=65S/04#=S/067%S/0=#6%5S/0
SIONS/0"%I$<'$-S/0/0//2)98 21
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b, &13D%!0'6. 3!BlI<%44!6%0 - 143, &<!-%&" , /VI3D%!&%0 - 143 , <1411, (425%!".1.%3!455,8/'2013, 13D%!5 - 4%231<!
-8%$4'1'20!BII<%4&1643%[!

b, &!3D%!. %5, 2/'Bii<%4818%0 - 143, &<!-%8&" , /V13D%!6%0 - 143, &<!411, (425%!".!.%31455,&/'20!3, 13D%!-§%$4'1'20!
Bll<%441843%!4..14313' O%!B!"3D%! 2%83!6%0 - 143 , 4<1/%3%&0"'243" , 24[!

b, 4!3D%!3D'6/Bli<%44!6%0: 143, <!-%&" , 7V13D%!&%0 = 143, <141, (425%!".1.%31455 , &/"2013 , 13D%!-&%$4'1" 20!BlI
<%A&1e43%!14.14313'O%!" HI"3D%! 2%8316%0 - 143, 4<1/%3%e 0243 , 23142/, 1, 21!

(2!3D".154 . %V13D%!9%8-%53%/1-8%. %231$41 - %! , 013D%!6%0 = 143 , &<!411,, (425%.!".11%. .13D4213D%!5 - 8%23!7RY142/!
3D%8%!". 141$", 143", 2!, BIE+FGHT!

CD'.1".1A%54 = .%!3D%!6%0 - 143, &<!411, (425%! (1112, 3NL%%-! = -S1 ("3DI3D%!D'0D%&!/" .5, = 231643%!18%; = '&%/10, &!
1, 20%&!-%¢&", /154.D16L, .71

12142<106$23113DI51%481%S" /%25%!" . 13DA3N'21-8453'5I'2%%.3, 8.1/ , 12, 313%2/13,, 14~ ~1<141 /" §i%h%231/" 5, = 23]
843413, 1%45D154 . DIfL, (! (D%2!$41: 201800 1430%/1"2084.38.2 53 83614 . 43 . TUCD%<I4—~1<141"20I61843IAL 54/1, 214!
"HI<3A81E . LIBRRHI3NEON3 , 1411154 . DIAL, (. TH7%048/1%. .1, BI3D%I8%4. , 2! (D<!'2%%.3,8.14/ , ~313D" .14~ -4, 45DII'f!
3DUIEY0 143, 8141 (4<.1.%3. 13D%IG%0 143, &<14LL, (425%!3, 10435DI3DYI; = '836/18063 1 62V3DHIE+FGHI5 , 273", 21 ('L
41(4<.1D, /M

_%33'2013D%!6%0 = 143, <1411, (425%!3,, 18%41%53!4!Bli<%44!3%&O! (*11!$" , 143%1I3D% E+FGHI5 , 273", 2!"2!1-4453'5%!
“AUSA 2 . %I3D%!8%; = "6%/18%3 - §216%01%53. 141" Hil<%4&13%6Oald2 /1" 2] &Y , <1%S.!1.5%248" , 14A , $%!" A%54 = . %!3D%!
8%0:143 ,8<1411, (425%!".141(4<.18%N.%3!3,141.D, &31&43%V!. , 1/ ,%.12 , 3NL%%-! = -5 ("3D!I3D%!D'0D%E!/".5 , - 231643%!
8%; ='8%/10, 811, 20%8&!-%8" , /154. D@L, C.aml!

b'241< &Y, <t%!, A.%E$%. 13D430!

0013D%! O46L%3!36 - 1<!$41:%/154. DL, (.!, $%8!4!BlI<%4&18%0 143, &<!-%&" , /! . 20!4!BlI<%4&1443%[!A - 3!
CD%!6%0 143, 8<1411, (425%! (4.1A4.%/!, 2141 Hil<%481643%!
3D%8%!  , z1/1A%I42!, ——,83:2'3<10, 81D%/0%!( = 2/ .13, 1%8%5 = 3%!411' O '31%. . 146A"38A0%V & 142/1"2/%%/13D4313D%<!
c(, :1/IA%!, 213,13D" . 1'L%!413,, 22%! , BIA&'5L.Td'¢ 1!

CD%!0453!3D4313D%8%!". 12, 1%$' /%25%! 431411, §142<ID%/0%!3 - 2/!" /%23'4<'20! , &!364 /20!, 2142<!. - 5DI4EA"3840%!
,——» 831 2'3<V (D%3D%EI'L%!413, 22%! , B1A&'5L.!, &!, 3D%& (. %O = .3I"2/'543%!3D43I3D%!IRM7S. 15 - &8%231411 , (%!
8%3- 821 A4 %/, 2141 Hil<%461843%al4/O'3.12 , 148A'3840%! , - - , 432 2"3<TICD . 1"213: 211" .1 25, 2..* . 3% 23! (*3D!
O48L%3!-463'5"-423.1: ."20141Bli<%48!3%6 03, 1$41 - %!6%0 - 143, 4<!54 D11, (.T!

!

$%766)5" @@ @2'YBR>FBH6%(_8:*%5_b*%==S/00#-"SBHG((%=65S/04#=S/067%S/0=#6%5S/0
SIONS/0"%I$<'$-S/0/0//2)98 +!)211T68" @@ @2'%$2>#T2'<_5-56%(_8:*%5 BFGS/0
SI0AH#=;<$$%=6S/0F T:9%=:%S/0V%55:#=S/0SMMC$##8%9S/06$'=5:$:)6S//0"%I$<'$-S/0/0//2)98 _+1))21/K+!
JL+1JJ2

$31766)5" @@ @2'%$2>#T2'<_5-56%(_8:*9FOBESSHS%=6S/0FT:9%=:%S/0V%55:#=S/0/S/0
SI0C$##8%9S/06$'=5:%5/0"S/0"%I$<'$-S/0/0//2)98 _+1)21/K2
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SHYHAAH(LE2/*(SBAS!"HSV0& HE+* BERIS2#. 4S1*#, $(2$8#&.$,%./(7

CDUIS4. 413, GAIBIUALINEO!/ , %.12 , 3IAKAG! 543" 2<IA%54 - 94!

YICDYIGALI<I/%E'$43", 2.1/%0 , 2.3643%12,,10 , 4613D4213DANE+FGHIEH; ="a%. 13DAIDUIGH0 - 143, &<14ll, (425%!".!
630%; - 4113, 13D%14%3:8213D431"28%. 3, &. 18% ; = "a%T!!

YIRIBI<WARIIHEOIA1. , 8% ='806.13DA3IDHIOAELUIISAL %!, BIDIAN0 - 143%/14. 314313D%1%2/1, BI3DUIE%0 - 143, &<!
08, /10112, (21§143104.313 , 13D%%83%2313D 431 28%. 3, &. 1542141 - 13DHI2%3 (, &LI (3D , =314%048/13, 142<154..D)!
B, (. IA%<, 2/13DUIEH0=143, 6<1-%", /TICD" 1" I5196441<1"25 , 2. . 3231 ("3DIGAINC , &/), A.W6$43", 21

¥IR--1<"2013D%!."20008-%¢" , /IPR+K13,, 1$41- 13I8 316'Sh!<U648.. |, 8154 . DIfL, (. 10%206643%/1A<I41 , 2011'$%/!
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Arithmetic Average Returns Versus Compound Annual Returns

We compute average annual returns by calculating an
arithmetic average. An alternative is the compound annual
return (also called the compound annual growth rate, or
CAGR), which is computed as the geometric average of the
annual returns &y, ... , By

Compound Annual Return =

[(M+R) X A+R)X ... X (A+RpPYT—1

Itis equivalent to the IRR of the investment over the period:
(Final Value/Initial Investment)"/” — 1

For example, using the data in Figure 10.1, the com-
pound annual return of the S&P 500 from 1926-2017 was

(664,567 /100)/ — 1 = 10.04%

That is, investing in the S&P 500 from 1926 to 2018 was
equivalent to earning 10.04% per year over that time period.
Similarly, the compound annual return for small stocks was
12.66%, for corporate bonds was 6.06%, and for Treasury
bills was 3.3%.

In cach case, the compound annual return is below the
average annual return shown in Table 10.3. This difference
reflects the fact that returns are volatile. To see the effect
of volatility, suppose an investment has annual returns
of +20% one year and —20% the next year. The average
annual return is 3;(20"/;- — 20%) = 0%, but the value of $1
invested after two years is

$1 X (1.20) X (0.80) = $0.96

That is, an investor would have lost money. Why?
Because the 20% gain happens on a $1 investment, whereas
the 20% loss happens on a larger investment of $1.20. In
this case, the compound annual return is

0.96)'% — 1 = —2.02%

average annual return. With enough data, however, the results will converge.

This logic implies that the compound annual return will al-
ways be below the average return, and the difference grows
with the volatility of the annual returns. (Typically, the dif-
ference is about half of the variance of the returns.)

Which is a better description of an investment’s return?
The compound annual return is a better description of
the long-run Jistorical performance of an investment. It
describes the equivalent risk-free return that would be
required to duplicate the investment’s performance over the
same time period. The ranking of the long-run performance
of different investments coincides with the ranking of their
compound annual returns. Thus, the compound annual
return is the return that is most often used for comparison
purposes. For example, mutual funds generally report their
compound annual returns over the last five or ten years.

Conversely, we should use the arithmetic average return
when we are trying to estimate an investment’s expected
return over a fufure horizon based on its past performance.
If we view past returns as independent draws from the
same distribution, then the arithmetic average return pro-
vides an unbiased estimate of the true expected return.*

For example, if the investment mentioned above is
equally likely to have annual returns of +20% and —20%
in the future, then if we observe many two-year periods, a
$1 investment will be equally likely to grow to

(1.20)(1.20) = $1.44,
(1.20)(0.80) = $0.96,
(0.80)(1.20) = $0.96,
or (0.80)(0.80) = $0.64.

Thus, the average value in two years will be
(1.44 + 0.96 + 0.96 + 0.64)/4 = $1, so that the expected

annual and two-vear returns will both be 0%.

* For this result to hold we must compute the historical returns using the same time interval as the cxpuc(cd return we are estimating; that is, we use
the average of past monthly returns to estimate the future monthly return, or the average of past annual returns 1o estimate the future annual return.
Because of estimation error the estimate for different time intervals will generally differ from the result one would get by simply compounding the
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Arithmetic Averages and Compound Annual Returns

Notice that the average returns shown in Table 7.1 are arithmetic averages. In other words, we
simply added the 118 annual returns and divided by 118. The arithmetic average is higher
than the compound annual return over the period. The 118-year compound annual return for
common stocks was 9.6%.°

The proper uses of arithmetic and compound rates of return from past investments are
often misunderstood. Therefore, we call a brief time-out for a clarifying example.

Suppose that the price of Big Oil’s common stock is $100. There is an equal chance that at
the end of the year the stock will be worth $90, $110, or $130. Therefore, the return could be
-10%, +10%, or +30% (we assume that Big Oil does not pay a dividend). The expected return
is Y3 (=10 + 10 + 30) = +10%. !

If we run the process in reverse and discount the expected cash flow by the expected rate
of return, we obtain the value of Big Oil’s stock:

pv =110 _g100
1.10

The expected return of 10% is therefore the correct rate at which to discount the expected cash
flow from Big Oil’s stock. It is also the opportunity cost of capital for investments that have
the same degree of risk as Big Oil.

Now suppose that we observe the returns on Big Oil stock over a large number of years.
If the odds are unchanged, the return will be —10% in a third of the years, +10% in a further
third, and +30% in the remaining years. The arithmetic average of these yearly returns is

—-10+ 10+ 30

3 =+10%

Thus, the arithmetic average of the returns correctly measures the opportunity cost of capital
for investments of similar risk to Big Oil stock.®
The average compound annual return’ on Big Oil stock would be

(9% 1.1x1.3)"3 = 1=.088, or 8.8%

which is /ess than the opportunity cost of capital. Investors would not be willing to invest in a
project that offered an 8.8% expected return if they could get an expected return of 10% in the
capital markets. The net present value of such a project would be

108.8 _ _,

NPV = -100 + 11

Moral: If the cost of capital is estimated from historical returns or risk premiums, use

arithmetic averages, not compound annual rates of return.® l
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012!, 8! %-3%OARE*H*"]. - AO".." , 2IMER!-¢, -, .%/!'3D4313D%!RM7!.D, :1/1D4$%!2 , 1f - 43D%6!6%04&/13 , 13D%!
K43D%C."*H"=alf'0 - &%.!3D& , -ODI3D%!*H**17 , 70!-&, 5%. .T!

CD%!RM7'D4.18%5%231<!.343%/13D43!

3(7-#$:3.(6>3.3(*.3(+$"$6*6$-#'(<$6>(6>3(2.$73('3.$3'(* (#-63:(%9(%-6>(6>3(YEH(:$'7&"$-#(
2+23.(*#:(6>3(j-&'6-#K3"2(.32-.6(*#:(6>$'(+$/3+9(2.383#6'(&'(.3+I$HB(SH($6@

T&ND%43%<ID4.1."25%!" /%23'0"%/142 , 3D%&!O43%¢&'411-& , AlO! ('3D13D% K43D% (. 1/434131415, /' 201%8& , &'2!
(D'5DI42!1\'(%1. %! . 343%0%23!D4 . |A%%2!" 24/ $%63%231<16%$%&. %/! . - 5D!13D43!'3!-%8f , O . 13D%! , - -, ."3%!f- 253", 2!
3,13D43!(D'5D!".1"23%2/%/T"" INID%&%4 .!3D" . 1%64 , 81O OD3IA%!5 , &8%53%/113D%&%!  , = 1/1.%%O0!3, A%!1'331%! -, '23!'2!
/,'201.,110'$%2!3D%!1, 2011". 3!, 0!, 3D%&!-& , Al%O. | (*3D!I3D" .1/ 434T!

MER!. -00%.3.13D4313D%!-& , Al%O . 148%!. ,1042<142/!. ,1i: 2/40%234113D4313D%!IRM715422 , 312 , (1. 40%1<!8%!<!
1-,213D".14241<.".1!

CD%!IRM7!0,%.!,2!3,!.-00%.313D43!"'3104<!5, 2. ' /%&! (D%3D%&!3D%! K 43D% (. 1/'$' /%2/!/434!0'0D3IA%! - .%/!13, !
0, /'6<"3.1%8'.3'20ID' .3, &'5411/4341 %31+ IMER!-§,, - , .%.13D4312 , 15D420%!.D , = 1/1A%!O4/%!3 , 13D%!
1,20.342/'20ID".3, &'54118%5 , &/! = .%/'A<I3D%IRM7! (3D, = 3141, - "34AL%! /%34' 1% /15, 2. - 1343", 214, 5%. .1'2$ , 1$'20!
-6, -%8!.56-3"2<IA<I4111. 34L%D , 1/%6. TIICD". 1" .1-443'5 1 14&1<!"O -, £3423!'211'0D3! , 13D%! O 42<! -4 , Al%O . 13D43!DA$%!
41804/ <IAWR2!" /%23'0"% /1" 218%143" , 213, 13D%!IK43D% (. 14241<." 1!

RI5D420%!3, 13D%!IRM75.1D".3, &'5411/4341 %&'%.! (, :1/14L. ,IA%!'25,2." 3%23! (‘3D!"3.1-4%$', = .1, A.%8&$43", 2.13D43!
3D%!19%8".3'201.%&"%.1.D, - 1/IA%IO4' 234" 2%/1"213D%!445%! , 61-& , -, .%/14/U= .30%23. |A%54 - .%9!

F>3(-. $0$#*+(:6*($'(28%+$>3: ($#(*(233.(.38$3<BHER. #*+
42/9)

F>3(- $OSH+ (65 (GSHT+&SHO(*: &'6"3H6($H(3*+9(93*. J($'(&22+$3:(%9(*(7.3:$%+3(-&.73(G6>3(
HPqJ@

SHY*A4H(182/($BASE/, #)&. 13F&2"#C,$QDS @PR

CDU!IK43D% (.I'*H"=al4241<." .1, {ID".3, &'5411%85%. . 16%3-&2.!".1. , 1400%53%/|A<!416420%! , (10 - 2/40%2341!
-&,Al%0.13D4312, 18%044/!.D , - 1/'A%!0'$%2!3, 1'31!

CDUIRM71'21*H" JI5, O- = 3%/13D%!O%42!%85%. . 18%3 - 2! , $%86!0'$%!/'00%&%23!D" .3, &'541-%8" , 7 .142/'5, 251 /%/!
3D4313D%!O, . 318%5%23!-%&" , /1" -, .31"'=3Jal (4.10, . 318%1%$42313,1'3.134 . L9}

|

SHIBFG+1HY%:%6(1%$! OMH#SY68& $Yo(#) ¥ SH(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/, %8 7)$8/, - YR 42
$#107%'6*0-+1V 2+1"%I$<'$-1/QUEB)5" ;0B ' 1/4>+44/),"%:#$ DERE2

SHABFGHY6;%(1%$!/0/ 1 HHSY8& $Yo(H) ¥ SH(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/, %8 7)$8/, - YR 42
$#'IBEG+1H%;%6(1%$!/0BI9h& Yo (#)* #(+$, <, 4($+3#, B #, 1/>#4+1)21332
$#*IBEG+1H%;%6(1%$!/0BI9h& ;Yo (#)* #(+$, <, 4($+3#, B #, 1/>#4+1)21332

&8
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3(>*83(7*+7&+*63:(jBY(-83.("&+6$2+3(6$"3(23.$-'($#7+&$#0(%-6>(b__(93*.(*#:(e_(93*.(
23.$-'@(j-<383.=(<3(7-#'$:3.(:*6%(5.-"(6>3("-'6(.373#6(23.$-:($'(6>3("-'6(.3+38*#686¢(
365 *6$-#(-5(*(5-.<*.:(+--/$HO(ZY L(*'($6($'("-'6(.32.3'3#6*6$83(-5(.373#6("*./36(6.3#:'(
SHT+&SHO(6>3($#6.-:&76$-#(-5($"2&6*6$-#(7.3:$6'(*#:(>$0>3. (+383+(-5($#630.*6$-#(<$6>(
$#63.#+6$-#*+("*.1367E
CDWI*H"JI7, 7012, 3%/13D4313D%O , . 316%5%231-%' , /1168, O1'=JJ13, 1*H" 1 j 10%2%843%/1410%42!%.3' 043!, !
611431304313 O%Y!!
F>3("-'6(.373#6=(e_(93*.=(23.$-1(2.~:&73'(*#(3'6$"*63(-5(k@b(23.(73#6 (*#:($'("-'6(+$/3+9(6-(
.35+376(7&..3#6(2.38*$+$#0(7-#3G$-# @

021%H" JI3D%IRM713D%2!5, 251 /%/13D430!
3(:3.$83(*(2-$#6(3'6$"*63(-5(k@b(23.(73#6(5.-"(jBY (38$S#73@
MERI2, 3%.13D%I-&, O'2%25%! , 613D%!-% , /1.3483'201"21"* =331 ("3D"213DHIRM7S. 1%.3' 043", 21~ , 5%...T!

1:4'2013D%!5, 25 88%231%$" /%25%! %. ." , 2. &IY , <% /&% 14!/ .3'253", 2! A%3 (%%2!3D%!\z 25, 2/'3", 2415142 /!
\5,2/'3", 241K 7+1%.3'043%.TICD%! - 25, 2/'3" , 2411%.3'O43%!" .13D%!1, 20118 - 2!4$%&40%! (D%8%4 . 13D%!5,2/'3" , 241!
%.3'043%!$46"%. !, $%&!13'O%! ('3D!5D420%.!'210448L%315,2/'3' , 2.1

JY, <%!2,3%/13D4313D% hM714--& , 45D!-&, / -5%.1421%.3'O43%! , §13D%! - 25, 2/'3' , 2411K7+13, 13D%!%83%2313D43!

3DWIK7+166, OI3D%!.40%!.343".3'5411/" . 38'A=3", 2V13D%!%O-'6'54110%42!" . 14214 -& , -&'43%1%.3'O43%! , §13D%!36 - %!
O%42!,013D431.343", 248<!/" . 36'A 3", 211ICD%!413%8243'$%!54. %! (, = 1/ A%! (D%E%!". 4<al , 1L/%&142/12% (%é! /434!
%! A% 2010%2%643% /18 , O1043%68'411<! /' 1%8%231/" . 36'Az3", 2.1 I'21 (D'5D!I54. %!3D%! O%42!%. 3' O43%/16& , O'4!
0'83:8%!,01/4341(, :1/12,31A%IO%42'200 - 11!

CD%!0453!3D4313D%!0%42!%.3'O43%. 168 , O'3D%!IRM7S. 10'$%!D" .3, &'5411-%8" , /. |48%IA& , 4/1<!.' O'14&4 %TOVI3DY%<!46%!
2,31.343'.3'5411<1."02'0'54231<!/"(1%E%23a!" 2/'543%. 13D43!5 , 25%&2.. 14A , 23!, 1/%8!/ 4341A%" 20! = 28%-8%. %2343"$%!
D4$%!1'331%!-8453'5411%3(%53!' 213D%IRM7S..! - %!, 13D" . 1%$' /%25%T!!!

MER!2, 3%.!3D43!13D%! ] K !14--& , 45D!/°(3%¢.. 164 , O13D%!hM714--& , 45D!"213 (, 18%. -%53.9!

030" 19%23'8%1<10), & (48/WL, ,L'201"213D431"31 = .%. 1, 21<15: 88%23!"2 , 043", 21843D%¢6!3D42!D" .3, &'541!
A %8$43',2.[142/!

(318%; ='8%.12,14..:O-3", 214A, -313D%!8%143", 2.D"-1A%3 (%%2!3D%!8" . LG&%9%!843%!42/13D%! K 7-+V1843D%8!
1%43$'2013D%! /43413, 1 /%3%8O"' 2%!3D%!%83%23! , §!13D4316%143' , 2.D"-14.1-443! , 013D%!%.3' 043", 2!-&, 5%. .T!

CD%RM7'D4.12, 3%/'3D%! . 3% , 2015, 25%-3: 41IA4." .18, &13D% ] ~K!4--¢,45D14.14, 11, C.9!

!
SHBFG+IHY;%6(108I3+6/,96&"; 96 (#)* :#(+$,'<, 4($+3#,(5'2@: &%, %6 () $SO'A(Yo(#B2I NN 1D
SSUBFG+IHY6;96(1%$ O BBI& ;6 (#)* :#(+$,'<,4($+3#,(5'2@:&%,% () $O'A(YHRINR2
SSABFG+IHY;%6(1%$ 0 BBI& ;96 (#)* :#(+$,'<,4($+3#, (52 @:&%,% () $O'A (YRR 2
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F>3(aCZ("36>-:($'(*(6>3-.36$7*BHH: (3'6$"6$-#("36>-:(5-.(6>3(ZY1@(H'(aQZ

3'6$ 463 ($#7-.2-.*63(2.38*$+$#0("*./136(2.$73'=(6>39(*.3("-.3(+$/3+9(6-(.35+376(2.38*$+$#0
" [36(7-#:$6$-# @ (aCZ(3'6$"+63'(*.3¢'-(7+3* +9(5-.<* B--/$#O(* (6>39(3'6$"*43
3;2376*6$-#'(-5(5&6&.3(7*>(5+-<'(*#:(3M&*63(6>3"(<$6>(7&..3#6("*./36(2.$73'(6(-&0>(6>3
$'7-&#6(.*638)(

CD%IRM7S.Inz I<I*H*"IBM&SBI(1"#S %o b-%e! , A.%E$%/13D431YE4331%!D4 . 14/$" . %/ 13D%IRM713D431042<!
5, 0-484A1%18%0-143 4.2 .%!3D%! ] ~K!4--&,45D13, 1%. 3'O43%!3D%! K 7+142/13D43I3D%IRM7S. 14--&, 45D (, - 1/!
A%'O-4, $%/A<IDA$'206%048/13, 1. - 5D1@, & (4&AL, , L'201%$' /%25%)!

4(6>3(4#63 H6$-#*+(.308+*6-.9(*22.-*7>3'(6-(.*63(-5(.36&.#(<-./$#0(2*23.=(<3(>*83(
:373$83:(3;23.6(*:8%(B3"(6>3(E.*66+3(C.-&2(6>*6(6>3(:$8%:3#: (0.-<6>("-:3+(7-&+:(%3(&'3:(
6-(3'6$"*63(*("-.3(5-.<*.:(+--I$#O(ZY 1@ (E.*66+3\'(.32-.6(*+-($:3#6$5$3:(-6>3.(.30&+*6-.(
6>*6(& '3:(6>3(:$8%:3#:(0.-<6>("-:3+'(6-(3'6$"+63(6>3(Z¥1(@

1:4'2013D%!P, 25 68%23IM$" /%25%! .%. ." , 2. V1412 - OA%E! , !%8-%43.!"/%23'0'%/13D%! . 3& , 2013D%, &%3'541!
12/%6-'22'20.1, 613D% ] NK14--&, 45DV12 , 3%/1'3.1 - %!"21-8453'5%142/15 , 251 /%/13D4313D% T MK 141 T % 1!
(4<13,1%.3'043%!13D%! -4%$4'1' 201 K 7+T!!

M8-%¢3.141. 12, 3%/13D43II"iI3D%IRM7D4.15, 25%62 .| (*3D!3D%!"O-1%0%2343" , 2!, i13D%! ]~ KVI3D%!4--& , —&'43%!
5, 2&.%!,01453', 21 (, z1/1A%!I3, 151%481<!"/%23'(<!3D, .%!5 , 25%62.142/!.%%L!3, 14/ /8%. .|13D%BOTIMER!408%%. 13D43!

4--,45DT!

] :4'2013D%IP , 25 84%23IM$' /%25%!.%.. ", 2. 1K 810 s O48%h. (444212, 3/13DA3I3DHISAT AGAI/ 1] MK 18%-8%. %23% /!
MERS.!0, , /184'3D1433%0-313, 14/ /8. .13DWI5 , 25942 .14A , =313D%I ] NKI3DA3IDA/ IAWA2! /%2385 /1 213D0*H" 3!
7,70-8,5%. .71
CDWRM7S. Inz I<I*H*"IBM&S69("#SYb&-%a! . - OO .%. 13DWEA. , 2.1 (DI3DUIRMTI21*H" JI/U%5' /%/13,10"$%!
2,1C0D313, 13D% ] MK 14--&, 45D4!
3(*7H#-<+3:03(6>*6(6>3(a$8$:3#:(C.-<6>(Z-:3+'(T*#(%3(&'3: (6-($#5-."(6>3(ZY U=@o&6
* B(*<* 3(-B=(* (. 3(7-H73.4#3:(*%-&6(6>3(+$"$6 6 BE $#0 (6> ("-:3+@ (4#¢6bA( *63(

-5(.368.#(.38$3<=(<3(>*83($:3#6$5$3:(2.37$'$-#=(*77& *TI(*#:(%$(SBIT G5 *6($6'(
2-63#6%*+(&'3($#(*(.30&+*6-.9(BEOSH

H('$O#S5S7*#6($"&3('&..-&#:$#0(aCZ'($'(6>*6(6>39(*.3(>$0>+9('3# S6 S HB2EHEL6
30%.:$HO(">-.6(*#: (+-#OB3."(:$8$:3#:(0.-<6>(.*63'@ (F>3.3(*.3(*(<BBO3(-5(2-634#6$*+(
$8$:3#:(0.-<6>(.*63'(:33"3:(*22.-2.$*63(5-.(&'3($#(6>3(aCZ=(<AB78$:3(*#(3ME&*++9(
<$:3(.*#03(-5(.3' &+ @

3(>*83(*+'-(2.38$-&'+9(#-63:(6>*6(6>3(aCZ' (4863 (&2<*.:+9(%$* &% (

MER!2, 3%.13D4313D%!I3(, !-&'O48<18%4. , 2.10, &13D%RM7S. I*H"" J1&%1%53" , 2! , 13D%! ] ~K!14- -, 45D! (%&%!3D43!

!

SOIBFG+1HY%; Y00$!/0/ L HH$Y68& SYo(H) ¥ SH(+$,-#.+/(0'%, 1'1#2()3,/12+45'6/,%& 7)$8/, S YR I 2
$& IBEG+IP<*-1/0/2+/(0'13,/2+4 +1)2I/R2

S&IBFG+IP<*-1/0/2+/(0'13,/2+4 +1))21/L/K2

&(
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CD%&%!".12,1."201%! , Al%53'$%!0%42. 18, &1 /%3%8O"'2'2013D%!1, 200 = 2108, (3D!1843%V142/1%.3'O43%. |48%!
%2.'3'$%!3, 13D%!I5D , "5%! , §13D43!1-4640%3%E[142/!

CD%8%!48%!5 , 25%62.13D4313D%! ] ~K!4--§,45D!10'0D3!-4 , 7 = 5%!%.3'O43%. 13D43148%! . <. 3%O43'5411<!

- (QUKING %/TICD .15, = 1/IA%IA%S4 - . %!3D%!%. 3'O43%! , 811, 201&- 2108, (3D!, &1A%54 - .%!4241<.3/'$' %2/
0,8%54.3.148%! - - (A8/1<IA'A %/ ,8IANS4 - %I/ /%2 / .1 A8%IN. 3'5L<S142/1. 1, (13, 1/%51"2%!403%&!14104111"2!
.3,5L1-8'5%.\1, 810, &!. , O%! , 3D%8!8%4 . , 2T!

P,2.%; :%23<IMERID4.!. , -0D3!3,15,2.34:53141$%&. ", 2!, 13D%! ] N K!13D43!. -%5'0'5411<14/ /8%. .%.13D%. %3, !
5, 25%62.1%8-8%. .%/!A<I3DUIRM7!'21*H" JNIICD". ID4. 1§%. - 13%/!"214N\541'A&43%/ S ] MKI3D43!" .15, 2 .38 - 53%/1"213D%!
0,1, 2010422%89!

INI%!. 34831 ("3DI3DSHIRMTS. I~ §346%88% /1. ~%5''543", 2.1, B13DMI3 (V. 340%!42/13D8%HHI. 340% ] MK
N4/ , ~303D%!. 40%!5, 2.%2. 2 .1/'$'/%2/10,8%54.3.142/13°0" 2015, 28%23', 2.14. 3DHIRNT7IDA. |- 1o/ 1"213D%!
-4.3]

N4/ , ~313D%IRNTS. P<H" 3% 3'O43%!, (13D%341142/104L%I3D%!. 40%!I4/1: .30%2313 , 8"~ 343", 2158%/°3.!
3D433DMIRM7IDA. - .%/1"213D%!-4.3[142/!

N%I3D%2!. , 1$%!8, &13D%!" = 2"; - %all,, 200 = 2!0&, (3D!443%!3D431%; = 43%. 13D%!O%42!] K 1%.3'O43%! ('3D!3D%!
RM7S.1-8%0%&8%/1%.3'O43%! , §13D%ID". 3, &'54114$%8e40%! K7 +T!b , 4111 - . 3843'$%! - =&~ , .%. V! (%!DA$%!4/ , -3%/!4]
OW42!K7+1§'0-8%! , f16T"el!5, 2.".3%23! ("'3D13D%!*H"J! 7, 7(MICD431"0 - &%! (, =1/1A%! - -/43%/13 , 18%41%53!
3D%IRM7S.1hM71%.3'O43%!43!3D%!3' O%! , B13D%!I*H**17, 713" .1, A$', = .1<I"O-, 4342313D4313D%! 4 $%E40%. !, !
DRNM7142/1]NKI4--4, 45D%.10 = .3IA%ISAL'AR43% /!, $%&13D%! . 40%ID". 3, &'5411-%8" , /T

MER!S,2."/%5.13D4313D".14--& ,45D14/ /8%. .%. 13D%!L%<!5 , 25%82 . 1%8-8%. .%/1A<I3D%IRM7!"21*H"J14.10, 11, C.9!

CD%!1, 200 2106, (3De43%!".12,31%.3'043%/14.141 %-4843%! - 484 O%3NENA - 31" 1 /%6 $% /14 .1- 4831, 413D%!
%.3'043", 2!-§,5%. .TICD%%!".141:2"; -%I1, 200 = 210& , (3D%.3'O43%!3D431% ; - 43%.13D%!4$%840%! , !3D%!
J7K!%.3'043%. ! ("3D13D%!4$%640%!& , O13D%!D".3, &'5411%85%. . 1843 - &2..14--& , 45DT! 22 /%6!3D" . 14— - , 45DV!
3D%E%!". 12, 1/%A43%I4A , =31 (D43I'0-8%!.D, -1/1A%! = .%/10, &!13D%!06 , (3D!-4840%3%8142/12 ,12%%/10, &!
3%.3'201.%2."3'$'3'%. 13, 1413%6243'$%!0& , (3D!%.3'043%.['42/!

Y<I/%0'2'3", 213D%8%!". 12, IA'4.1" 213D%! TN K 1%. 3'O43%. 16%143'$%!3 , 13D%!D". 3, &'5411%85%. . 18%3:62.1%.3'043%. !
J'A,3D148%!5,2.38-53%/13,, IDA$%!3D%! . 4O%! 4$%e40%T!ICD%! , 21<1/"18%8%25%!" . 13D4313D%!D". 3, &'5411%85%. .!
4%3:82.14--&,45D"" . 1%. .%23'411<!15,2.3423!, $%&!3' O%V! (D%8%4 . 13D%! ] N K 1%.3'O43%. ! (11161 - 53 43%!44 , - 2/!
3D%!4$%840%!0'0 - 8%!4.1046L%3!5,2/'3" , 2.15D420%T!!

CD:.VIMER!S, 2.'/%.13D4313D" . \541'Ad43%/SI ] MK 14-—¢, 45D1-&, $'/%. ) - %0 1120, 4043', 214A , -313D%!G , & (4N
1, ,L"201K7+T11103ID4.1412  OA%S! , 014336453"$%!0%43 - 8%.142/'D4.. | A%%2! /%$%! , —%/1403%&1548%0 = 11<!5 , 2." /%' 20!
3D%!". . 2%.!"/%23'0"%/ A<I3D%!*H" JIRM7142/1 . %%L"20!3, 14/ /8%. .13D%OT!

R2,3D%6!4338453'$%!0%43 - 6%! , 813D%!541' Aé43%/ ] MK 14— -6, 45D1".13D431'31-&, / - 5%. 12 2'0,801<!-, ."3'$%! K7 +!
%.3'043%.TICD%)$H#*+(1"#$%&-4-%E12 , 3%.13D43!. , O% T MK -%5'6'543", 2. 1DASN!-& , / - 5%/12%043"$%! K 7 +!
%.3'043%.1"2!. ,O%!D".3,8'5411-%8" , /.\"*" 1A:313D". 1" 12, 316%1%$4 2313, 13D%!541' Ad43%/ ] MK 14--& , 45DT!
CDUSH#*+(1"#S%&-4-%812 , 3%.13D4313DUIRM71'23%2/ .13, 15, 2. - 1312 43D%E! , 2!13D%! . - '34A'1"3<!, §13D%!541' Aé43%/!
1"K!4--¢, 45091

!
SEABFG-+1HY%:%6(1%$! OMH#SY68& $Yo(#) ¥ SH(+$,-#.+/(0'%, 1'1#2()3,/2+ 45 B)BBRO " Yo:#$+1) 21112
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Chart 1.2 Real GDP growth compared with 2019-20 MYEFO
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5, 2$%60%!3, 13D%!. 40%!L, 20082 2!-%6-%3: '3<!f, &%54. 31" !
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CD%!541'A843%/1 1N K1%.3'O43%. 1%8D'A'31421%0-"6'54118%143" , 2.D'-1, BIHTJT!

(213D%!54..%! (D%8%!411!13D&%%!O%3D , / . 18%5%' $%!% ; - 41! (%'0D3VI3D%!' O -1'%/18%143" , 2.D"-1A%3 (%%2!3D%! K 7+142/!
&' . LWG&%Y%!843%!" 9!

L5164 L51& #- -5 |&6T#* !
55 16#- 2518 #- 25 1867#* &63

(213D".154.. %110, &1%$%e<!""HHIA4 " .1, "231"258%4 . %!"2!3D%!&" . LIB&%%!a43%!" A%3 (%%2!3D%!3'O%! , §13D%! 7 , 7('42/!3D%!
3'0%l, (13D%!-483'5 11481 /%3%8O 243" , 2aV13D%8%! (, - 1/1A%I4I6HIAL." 1, *231/%58%4 . %!" 213D% K 7+1411, (425%T!

MER!&%O4'2.!,0'3D%!$"% (!3D4313D".I-&, -, .%/14--&,45D!". 141 3k4'0D30, & (487! (4<!, 0 - - /43'2013D%! K7 +!
/-8'2013D%!3%EO! , 13D%! 7, 7(!j 1" 214! (4<13D43!".15, 2." . 3%23! ("3D!I3D%!IRM75. 1= /00%2314--1"%/1"2! . %1%53' 2013D%!
\.3463'20!-, 23517, 701%.3'O43%TI# - 41-& , -, .%/14--&,45D! (4.1/%."'02%/13,,1-& , $'/%!%.3'O43%. 13D43148%151, . %!
3,1 (D431I3DUNIRM7!" . I'L%I<!3, IDA$%!4/ , -3%/!"613D%!1%0" . 143" , 2!1D4/1-%8O'33%/1'313, I -%¢&4 , £O1410 - 1118%1%. 3' 043", 2!
4313D%!3'O%! , 0'%45D1/%3%8 0243 , 2! 1A =31 ("3D'2!13D%!5,2.384'23. 1, 013D%!0, £O = 14'51 - -/43'2013D43!" . 18%; = '8%/!
12/%814IA'2/°2017 , TIMERS. 1$"% (. 142/!1. - AO'. ", 2.1,213D". -, '23ID4$%!2 , 315D420%/T!!!

h, C%$%EIMER!455%-3.13D4313D%!IRM7!D4.. 18%%53%/13D4314 -4 , 45D142/'D4. 12488 , (W/1'3.15,2."/%843", 2!/ , (2!
3,13D8%%! - , 3%23'4114--& , 45D%. TP, 2.%; - %231<I (%!-&, $' /%!, -&!$"% !, 2!%45D! , §13D%.%!0%3D , /. |A%!, (1!

!
$" IFZB\%)6%(1%$!/0/174(/3%(/,9'(CH#'>)A(')* #.+/(81)) 2IK]K32
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CD%IA#5-."*6$-#(1*231.%3.!, -313Ds%%!O%3D , /. 13D4313DUIRM7!-&, -, .%.13,15,2."/%&!E , §!%.3'O43"2013D%! K 7+9!
K4'234'213D%!5 - 88%23!14--4 ,45D!, (16%1<"20!, 2!hM7!%.3'O43%. !
2. %I3DUPANKI%S' /%25%!" 4271, 6!, 3D%E %' /%25%413, I'20, 0 - /00%2314A , - 313D%!. %1%53", 2!, §l4!-,'23!
('3D'213D%!8420%! , B'hM71%.3'043%.[! , &
h4$%!8%046/13, ThM7142/ ] MK %S /%25%!42/1 , 8!, 3D%81%$' /%25%a!\. ' /%! A<!. " /%8! (D%2!. %1%53' 203D %!
K7+14313D%!3'O%! , §13D%! 7 , 7142/1%"3D%89!
K4'234'213D%! 7, 7(!- , '231%.3'O43%!@ ,, &13D%!/ -843", 2!, (13D%!"2. 3& - O%23[!, &!
P,/'0<ID, (13D%hM7142/T] MK 42/142<!, 3D%EI%S' /%25%a!5 , =1/1A% O%5D42'5411<! - - /43%/1'2!
/%3%80'243',2.15,2/ 253%/1/ 2&'2013D%!1"3%! , §13D%! 7 , 7QT!
CD%!O%&'3.!, (1%45D!, -3", 2148%!5, 2." /%8%/ 1" 213 - §21A%! , (T!!

(213D%!*H" 317, 7QI3D%IRM7! = .%/1hM71%.3'O43%.14.1'3.1-&' O48<14- -4, 45D142/) . %1%53%/ 14! -8%!' O' 244< I K7 +!
0'0-8%!13D431 (4.12,31. - A.%; -%231<!-%83 - GA%/!A<I3D%IS, 2." /%643, 2!, (142<! , 3D%&1%S$" /%25%T!

MERS.!1$%(!".13D4313D%!hM71%. 3' O 43%. [48%!8%1%$4 231%$' /%25%!3D431.D , = 1/18%5%'$%! O43%&'41 (%'OD3NA 312, 3!
%851 .'$%! (%'0D3!'2!13D%!IRM7S.1-& , 5%. .10, &1%.3'O43'20!3D%! K 7+T!!!

MERS.!$'%(!'5,2.".3%23! ("3D!3D%!%8-%&3!$'% (1" 213D%!IP , 25 - &6%23IM$" /%25%! . %. .* , 2.a!" .13D43!3D%4%!" . 151%44!

%3' /%25%!3D4313D%!38 - %I K7 +1$48'%. !, $%&!13' OUIA = 313D%! M 71%. 3" O43%!" . 19%06%53'$%L<!5 , 2.3423! , $%&!13' O%T!ICDY%!
hM7!4--¢,45D!542!, 21<!-&, / - 5%1421%.3'O43%! , 813D%!1, 201 = 2!14$%640%! K 7+/1A 2 313D%! -£%$4'1" 201K 7+ O4<!A%!
D'OD%&! , &I, (%8&!3D42!13D". 14$%E40%!4314!-483'5 2 146! - ,'231"213'O%TIIP, 2.%; -%231<I'3".1'O-, 4342313, 141. , !
5,2."/%%$' /%25%!3D43!-& , $'/%.!. , O%!1'0D3!, 2! (D%3D%&!3D%! K 7+!O'0D3IA%!D'OD%S! , &!1, (%&!3D42!3D".11, 200
& 2148%640%!4313D%!3'O%! , §13D%!6%1%$4 23! /%3%& O 243" , 21!

PM+RIDA. 1835%231<14/$" %/ 13DU%IRM713D4313D%!
Y373#6(5SHHT3(*T*:3"$7 (+$63.46&.3(-83.<>3+"$#0+9(& BHEHIB(ZY £ (
(DY%8%4 . 13D%ID".3, &'514--&, 45D%. 14. . - O%IDAIIDWIK 7+ 1§'8/9!

)-.(6>3(>$'6-.$7(*22.-*7>3'=(H#($"2+$7$6(*"&"26$-#($'(.3WEBB. 3>3(14%%-6'-#X (ViBYW(

%22 HT>($6($ (H($"2+$7$6(*"&"26$-#(6>*6(6>3(ZY 1 (88583 (5-.(6>3(i, $0>6 X (V5$;3:(
FZYW(*2257>($6($ (*#($"2+$7$6(*"&"26$-#(6>*6($6(8*.$3'($#83.'3+9(<$6>(6>3(Y5Y @(Y308+*6-.'(
2+*73(<3$0>6(-#(>$'6-.$7("3%'&.3'(-5(6>3(ZY L($H#(:363."$HSHO(6>3(7-'6(-5(7*2$6*+=(*#:(“H#(
*18"DBS-H( 1 ($"2+$7$6(-.(3;2HABE6E3.35-.3(.3MERE(

CD43!" W1 (D%2!"O-1%0%23'20!3D%!PR+KY!

|
(/90* 9 - : (/9 0&9<

!
$UIAFCB+IP<=%!/QH&Y6(/), AC/: 2#(T##,:6,%,1'U;F +1)211J2
$#|AFCB+IP<=%!/QH8Y6(/), AC/: 2#(T##,,6,%,1'U;F +!)F2
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:.'2013D%!D".3, &'5!4--&, 45D%.9!
CD%!hM7!'4-~¢&,45D'8%; - '8%.13D%!4. . : O-3',2!3D43!( /Q 0& 91".15,2.3423!, $%&!3'O%[!42/"!
CD%!N§&'0D3!4-~§ , 45D!8% ; - '6%.13D%!4. . - O-3',213D43!( /9 Q'.!5,2.3423!, $%&!3'O%!"2!6%4113%6O .T!

CDUIPR+K!'3.%161-&,$'/%.12,10:'/425%!4A, =3142<!_:5D!4.. - O-3", 2|A%54 - .%!"31". 141, 2%!-%¢&" , /10, /%L1

CD%8%!".14311%4.314.10 - 5D!13D%, 6%3'541). - --, &30, &13D%!N&'0D3!4--§,45D!, (14214 . - O%/!5, 2.34231048L%3!
8%3:8214.13D%8%!". 10, 814/ , -3'2013D%' WM 714--& , 45DV14..1. - O 048’ . %/ A<IPM+RS. 18%- , 4313, 13D%IRM 71122/ %&13D%!
PR+KIIA,3D!( /9 0& 9142/1( /9 Q48%'5,2.3423!, $%&!3D%!. " 201%!-%&' , /13D43!".15,, 23%0-143%/1A<I3D%!O , /%!
CD: .V%O-"4'5411%$' /%25%! , 8! (D'5D!4. . : O-3', 2!A%. 316%01%53. 13D%! , A.%E$%/1/ 4341 A%5 , O%. 18%1%$4 231!

(213D". 18%048/\VIPM+RID4 . 18%5%231<14/$" . %/ 13D%!IRM7!3D439!

F>3.3(*+-(*223*.'(6-(%3(*('6.-B(*(6>3-.36$7*+(%*'$'(5-.(6>3(*.08"3#6(6>*6(6>3(Y5Y (*#:(6>3(
ZY1(*.3(23.5376$83+9(#30*6$83+9(7-..3+*63:(G6>3(i, $0>6X(*22.-*7>J(*(6>3.3($'(5-.(6>3(

* 0&"3#6(6>*6(6>3(Y5Y (*#:(6-6*+(3M&SBI("*./36(.36&.# (*.3(23.5376+9(2-'$6$83+9(7-..3+*63:(
G6>3(5$;3:(ZY1(*22Z>IE(

PM+R!f - &3D%&1%8-14'2.13D430 (D%2!5, 2." /%&'2013D%!D" . 3, &'5411/ 434V13D%E%!" . 1c2 , 10, , /1%$' /%25%d!3, 1. = —-, &3!
3D%!4..:0-3",2!,01415,2.3423 K7+ ICD".1%4/ . IPM+R!13, 14/$' .%!3D4314214~-& , 45D13D431D4 . 16%4116%0448/13 , |
%.3'043%. 108 , O'3D%!N&'0D314--4& , 45D!"%"'3D%6!4L, 2%\! , &!'2!5, OA'243", 2! (*3D13D%!hM7!4--¢& , 45Da!O'0D3!

-&,$' /%141 A%33%6!%. 3' O43%! , 013D%! K 7+9!

1&.(*"3""3#6/($'(6>*6(CSISHS'01&...$"-&).$!-2&-IPSEI'0!)/-10-&; (Bt (GS$I ($6($'(2-"$%+3
6>%6(6>3.3($' (H#($#83.'3(.3+*6$#>$2(%36<33#(6>HS/BHOZY 1 (4 (6>3(Y5Y =(*#:(G$$$J
-2SHSION/IH//T1$%'7$).$1-28-1-2$IPSE!02/4(71:$18004+$71-/1:$1') 7$"$) 7$)-1/11-2$1S19:

281 AHHS)-I+" (. -1&004+"-)/11-2$10ISB0!& " #1&. 2=(*#:(G$8I(6>3.3($' (#-(7-#7(-&'$83
6>3-.3657*+(%*'$'(5-. (#(*"&"26%$-#(-5($1:3B3(-.(:323#:34TA@

¥ A#( &:0$#0(38%$:3#73(-#(ZY L(&'SHO(>$'6-.$7(:*6*=(6>3(HBY (7*#(7>--'3(<>3663.(6-(&'3Q
¥ H#("&"26$-#(6>*6(6>3(ZY L($'(5$;3:(G7&..3#6(*22(-*7>J
¥ H#(*"&"26$-#(6>*6(6>3(FZY($'('6*%+3(Gi, $0>6(*22.47>XJ

H#(*22.-%7>(6>*6(>*'(.30%.:(6-(%-6>("3"&..3' @ (F>$'(7-&+:(%3(5-.(3;*"2«3$0>63:(
*83 *03(-5(6>3(6<-("3&.3'=(6>*6(*"&"3(6>*6(6>3(ZY L($(.3+*6 IHB(Y5Y=(%&6(6>3(
3+46$-#>$2($' (#-6(-#3(6-(#3@

1&.(.38$3<(-5($#63 #*6$-#*+(.308+*6-.'(:3"-#'6.*63'(6>*6(.308+*6-.9(2.- 73" (7*#
*77-"k63(* #O(-5(6>3'3(*22.-47>3' @ (F>3(:+6*(6-($"2+3"3#6(6>3'3(5-.(H& B *+$*($'
*8*$+*%_((3@

F>3(38$:34#73($#:$7*63' (628613./) 7!->/1&(-$#)&-'%$01.&))/-: SIH#A($71/4-:18) 71 +&5
"H1%6'TSI&L$--SHIS0-+&-$I/11-281 1 /#>&H#T (/1Y IPSEL/)0'0-$)-1>"-21-2$10IS60! 74@(, %
'&003'6(6>*6(7-#'$:3.6$-#(-5(6>3'3(-26$-#'=(*#:(6>3(38%$:3#73(6>*6 (<-&+:(%3(#F73"*.9(6-
:37$:3(%36<33#(6>3"($'(&#:3.6*/3#(*'(2*.6(-5(6>3(c_cc(Y!Y4(2. 73" @(

!

SYUAFCB+IP<=%!/QH&Y6(/), AC/: 2#(TH##,',6,%,1'U;F +!)2R2

$" IAFCB+P<=%!/QH&8%6(/), AC/: 2#(T##,',6.%,1'U;F +1) 2K] 2

$" IAFCB+!P<=%!/QH&8%6(/), AC/: 2#(T##,",6,%,1'U;F +1) 2K]+!%()7'5:5!'09%%
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1:4'2013D%!P, 25 68%23IM$' /%25%! .%. ." , 2. 11412 : OA%E! , (1%8-%83.104/%!3D%! - , '2313D43I3D%8%!" .12 , 16%41IA4." .1
0,810'$'201043%&'41! (%'0D313, 13D%! hM7!4--& , 45D142 /X% , | (%'0D3!3, 13D%! NI&'0D314 - - , 45DT!Ib , !%84O- 1%V ] &!
galI<14/$" . %/13D430!

A(<-&+:(*9(6-(9-&=(SH++("36>-:'(*.3($"23.53 TB@(B(*('36(-5("36>-1'(6>*6(9-&(6>$#/(

* 3=(5-.(*++(6>3%.($"23.5376%-#=(<-.6>(2866$#0(<3$0>6(-#=(*#:(6>3H(3M&*++9(<3$0>6(6>-'3(
"36>- @s(H#: (6>3('36(-5("36>-:'(6>*6(4(<-&+:(.37-""3#:($' (#-6(-#+9(>$'6-.$7*+(*83.*0$#0(
*#:(6>3(:$8%$:3#:(0.-<6>("-:3+=(%&6(6:$8>6(3'6$"+6-.@ ((

_'O"4a] &K '881%% . IIY145L14 /%" .%/13D439!

h$'(6>3(>$'6-.$7(ZY1(6>3(.$0>6("36.$7(6-("3*'&.3(-.(">-&+:(<3(%3("3*'&.$#0(6-6*+("*./36(
368.#1(4'(6>*6(*(%3663.("3*&.3(-5(*('6.&76&.*+(37-#-"$7(8*. YERBHL"), I-2&-1-2$#$WO!
$%'7$).$!-2&-1-2$1H#$&(1-/-& (1 +8#,$-1#$-4#)!'01&-1($&0-1&0!*//71&) 71>$'224(0!;$!"(&.$7!
"-$)-'&((5!N)!;/-21/11-2/0% @ (

(213D". 18%048/\!_342/48/'42/'+, ,8S.!D4 165%231<!12 , 3%/13D431?_16%0 143, &.1D4$%!2 , 318%/ = 5%/13D%'¢411, (%/!
%3821, 21%; ="3<!, 2% , &I , 2%! (*3D!3D%!/%51"2%!" 218" . LIG&%!&43%. T11743D%8VI3D%!41L, (%/18%3-82!,2!%; = "3<ID4.!
A%%2!0 , 8%!.34A15,2.".3%23! ('3D!. , O%! (%'0D3!A%'20!14--1"%/13, 13D%!N&'0D314--§ , 45DV142/1'25, 2." . 3%23!
('3D1%851 - . "$%ladl' 425%! , 2!13D%IhM7!14--& , 45DTH_Y%%!h'0 = 4%!>1A%L, (12 ,3'2013D43!. -6%4/ .146%!6%143" $%!3, D HII
<4410, $%&20%23!A,27.T!

V))- #$ JABBS.#)- &2* TS&" *C&(%ot, $ 4 &2ISHS T BE(S)*3#. (A#(2$8*(1S7/#' B

Recession —— Authorized electric ROE (%)
Authorized gas ROE (%) ——30-year U.S. Treasury yields (%)
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$+1766)5" @@ @2'%$2>#T2'<_5-56%(_8:*YBOBESSHDBY=6S/0FT:9%=;%S/0V%55:#=S/0JS/0
S/0C$##8%9S/06$'=5,$:)6S/B/0"%I$<'$-S/0/0//2)98 +1)2IKK2

$ANT766)5" @@ @2'%$2>#T2'<_5-56%(_8:*YHOBESSHDbY0=6S/0FT:9%=;%S/0V%55:#=S/0JS/0
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SHY*A4H(182/%( SR EEU*(,-' 28(2, $&(LSHH5#.2, $&13* V& 2HS+* SV /) 23885 *&%"
MERI408%%.! ('3D13DWA/$'5%! , 615, 2. - 13423.142/ 148 -3 1" 213D%18%S (1 13DA3IDRHL' . 14311964314 .10 = 5D!

US' /25013, 1. -, 6313D%! = 4!, §13DINI&'OD3I4~ -8, 45DI4.. 19, GI3DWID" .3, &'54L485%. . 14943 62. 14— 8 , ASDTICDHIRMT!
.D, :1/IDASH!. , O%!83048/13, 13D%!NEOD3I4-§ , 45DT!

CDUSH*+(1"#S%&-4-%81/ ,%.12, 31%2040%! ('3DIPM+RS. !, A.%E$43', 2.14A, -313D%IA4." 1§, 413D%!0'8%/ 1K 7+!
4..:0-3,2!,8'3.18%5,00%2/43', 213D4313D%&%!" . 14311%4 . 314 .10 - 5D1%$' /%25%!3, ! - —- , &3!13D%!N&'0D3!
4--§,45DT!

743D%81'315, 2512 /%.13D4312, 1 (%'0D3!.D, :1/1A%!4—--1"%/13, 13D%!N&'0D3!4--& , 45D1A%54 = . %!3D4314--¢ , 45D!
4. .- 0%.1412%043'$%!6%143" , 2. D" -1A%3 (%%2!3D%!&" . LIELY%!&43%!42/13D%! K7 +142/13D%IRM7!5, 2..' /%4.. 13D 43!
3D%8%!".12 , | (" /%I<1455%-3%/13D% , 8%3'5411A4. " 1, & - 5D1416%143" , 2. D"~ |

CDUSH*+(1"#S%&-4-%81/ ,%.145L2 , (1%/0%!3D%!%O -'&'5411%S" /%25%! , 814! 2%043" $%!6%143" , 21" 213D%!8%- , §3!"3!
5,00'"..", 2%/, OIPM+R142/1'31/ ,%.145L2 , (1%/0%!3D43IMER!42/! i CP!-&, $'/%/'13D%!RM7! ('3D!4!
3D%, &%3'5411843" , 241%! /84 (2108 , O3D%!8%1%$42311'3%843 - 8%V1D , (%3$%&!3D%!RM7!D4.15, 251 /%/13D439!

3(*TI#-<+3:03(6>*6('6*/3>-+:3. (>*83(28&6(5-.<*.:(*(6>3-.36$7*+(%*'$'=(%6&6($6($' (#-6(*6(*(
'&55$7$3H#6(+383+(5-.(&'(6-(.37-04$'3(*(#30*6$83(. 3 *6$-#>$2@

T43D%EVI3D%)BH*+(1"HPY&-4-%815'3%. -8, & (, &LI0& , O'K50%2X"%!42/1+443'203, 21 *H"")al42/1+443'203, 2!
42/)_A3BDYIUIFHBVI*H*Hal3, 1. 2 ——, 831"3.18%0%53" , 2!, 13D%! N&'0D3!4--¢& , 45D9!

P-"3(-5(-&.(7-#&+6*#6YIBLH(*#:(E.*66+3=(6>3(7-#&+6*#6'(3#0*03: (*'(2*.6(-5(6>3(7&..34#6(
2.-73"W{.083:(6>*6(<3(">-&+:(.37-0#%$'3(*(#30*6$83(.3+*6$-#>$2 (%36 <3HHFHI(Z
$/15.33(.*6F@383.=(<3(#-63(2.38$-&+9(-6>3.(7-# &+6*#6'(<3(>*83(3#0*03: (7-#'$:3.3:(
<3(">-&+:(#-6(.37-0#$'3('&7>(*(.3+*6$-#EH

MER!. : AO'3.13D43!3D%8%!48%!4!2 - OA%E! , i!-& , Al%O .1 (‘3D!13D%!4241<." .1, 213D".1-, "231'213D%!) $#*+(1"#$% &'
-4-%89!

CD%!145L!, 614! C%L1I455%-3%/13D% , 8%3'5411A4 " 1, &1412%043'$%!8%143" , 2 . D" -1 A%3 (%%2!3D%! K 7+142/18" . LI
08%9%!843%!".|O435D%/|A<13D%!145L! , 14! CoLN455%-3%/13D% , £%3"5411A4 " 1§, 8141X%& , 16%143" , 2.D"-T!!

PM+R!D4.14/$".%/'3D%'RM7'3D4313D%6%!" .| -4%.%231<!4.1. 36 , 201413D% , §%3'5411A4." ¢ , !412%043" $%!
8%143',2.D'-14.13D%&%!". 10, &141X%& , 18%143", 2.D"-TH(3!". 12, 3151%44! (D<!3D4314/$'5%!.D , =1/ A%!E%%53%/1"2!
4%, -&!,01-4%$', - .14/$'5%T!
IR12%043'$%!6%143" , 2.D"-1".15, 2.". 3%23! (*3D!3D%%O-"&'5411%$' /%25%!&%- , &3%/1" 213D%! PM+R!8%- , 43!
5,00'..", 2%/1A<I3D%!IRM7V! (D%&%4 . 141X%E , 18%143" ,2.D*-1".12, 3!
(213%60.!,013D%!D’.3, &'54114—--& , 45D%. 1&%1'425%! , 213D%!hM7!4--& , 45D!3, 13D%!%851: ." , 2!, §13D%! N&'0D3!
4--4,45DI%OAN/ . 13D%!4. . - O-3", 213D4313D%! K 7+!".1%. .%23'411<13'8%/! , $%6!3' O%!42/'D4 . X% , 16%143' , 2.D"-!
('3DI3D%IE" . LIga%%%Ie43%T!b , &13D%!8%4.. , 2.1.%3!, 2314A, SWIMER!5, 2.'/%8.13D".1-, ."3", 213, |A%!5 , - 23%4!3, 13D%!
51%4814/$'5%142/18%5 , O0%2/43" , 2!, 13D%!5, 2. 2 1342313D%!IRM7!5,00"...", 2%/13, 1%840'2%!13D".!". . = %!42/! (*3D!

!

SSIBEG+IH%;%(1%$!/OMASY68&'SYo(BY(+S,-#.+/(0'%, 1'1#2(')3,/2+45'6/,%8&'7)$8/,9": % #F21K02
) IBEG+1H%:; %6(1%$! OMH#SY68& $Yo(H )X S#(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/,%& 7)$8/, - YR HED2
 IBFG+HY%;%6(1%$!/0MAS%&& $Yo(# ) SH(+$,-#.+/(0'%, 1' 1#2()3,/2+45'6/ %&'7)$8/, 9+ 9180
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3D%!4/$'5%! , 013D% 04U, &'3<!, iIP , 25 : §4%23IM$" /%25%!%8-%&3. TIICD" . 1%$' /%25%!D4 . 12 , 31<%3IA%%2!4/ /8%. . %/ IA<!
3D%IRM7TI0314--%44. 13D43! /' 08%8%23! .342/ 48/ .1, 014 .%. .O%23IDAS%IA%%214 - -1"%/13 , 13D%!%S$" /%25%!F , &13D%!hM7!
42/'N&'0D3!14--4 ,45D%.14313D".1.340%! , 13D%!-& , 5%. .T!!

P,2.%; - %23<VIMER!5, 2."/%&.!'31$'34113D4313D%! hM71%.3'O43%! O - . 3!A%!4 : 00%23%/! ('3D! , 3D%&!18%1%$4 23!
%% /%25%1110813D%! N&'0D3I%S$" /%25%!". 12, 31 2 %/ "3 1%$%2! O, §%!" O - , 342313D4318%4116%044/ 1 A%!0"$%2!3 , 13D%!
1 KI%S' /7%25%T!

CD'.1".1-483'5:1481<I"O-, 634 231A%54 - . %I3D%!INM7!4--&,45D!".141384'1'2014$%840%!4- &, 45D13, 13D%! K7 +142/!
8%01%53.13D%!4$%840%! K 7+! , $%&13D%!ID". 3, &'54114$%840'20!-%8" , /T110213D" . 16%04&/VI3D!IRM7!D4 . 1895%231<!
, AL %8$%/13D439!

U#:3.(*(.$/ [3.33(.*63(6.*$+$#0(*83.503(*22.-*7>=(6>3(BNBESE I (<-&+: (#-(+-#03.(.36+376
6>3(7-'6(-5(3M&SB9(7*2$6*+($#(6>3("*./36(*6(*(0$83#(2-$#6/($#(6$"3(*#:($'(6>3.35-.3(&#+$/3+9(6-
%3'6(*7>$383(6>3(AB(@

SHY*A4H(1& 21 SEVBS6*$(*2$.# TSHHE1%/2' TS (SSW>$H3/ 1 #BoHS& ™ (#

CDWIKT7+1411, (425%!.D, =1/12, 3IA%!.%3!, 213D%IAA. " .1, B13DUINM71%$' /% 25%!41, 204T11CDA3I4~~& , ASDIHOANR/ . 13D
38,2014, .:0-3', 213DA33DUIK 7+1". IG5 $HI<I5 , 2.34231, $8I3'O%I1 (D'SDY'.1'25, 2. . 323! (' 3DI3DI%S' /4 25%!
42/14/$'SHIAY) , SHI3DHIRM 7T

MER!5,2."/%&.13D4313D%!4--&, 45D, 0! - .'2013D%! ] K 1%S' /%25%!3, 1'20, 6O!13D%! . %1%53', 2!, 814! -, '231%.3' O 43%!
i&, 0! ('3D'2!13D%!&420%! , BhM71%.3'043%.1D4.12 ,10%8'3142/1.D , -1/ A%I8%%53%/T!

CD%IhM7!%.3'O43%. 148%!1%45D1421%.3' O43%! , 013D%!4$%640%! K 7+! , $%&141/"18%8%23ID" .3, &'541!-%8" , /1" A%0'22'20!
20" JDW=) WN=BINI=JHI42/1"=JJal!ICD - .VI3D%! . %1%53", 2!, 6!, 2%!%.3'O43%! , 142 , 3D%8!6& , O! (*3D'213D".!
§420%!, (1%.3'043%.!1.'0-1<!40, - 23.13, 13D%! . %1%53", 2!, #!3D%!D".3, &'541!-%8", /!, $%&! (D'5D!3D%!4$%8&40%!".!
34L%2TIICD%8%!" . 151%441<12 ,1A4." .10, &5, 2512 /' 2011, &1%84 O -1%V!13D43IA%54 - . %!3D%! ] MK 1%.3'O43%!" . 15 - §8%231<!
D'OD! (%!.D, :1/134L%!3D%!D".3, &'54114$%640%! 06 , O13D%!-%8", /!.3463'201"21"'=BIT!I#4I3D43IA%54 - . %!I3D%! ] K!
%.3'043%!" .15 68%231<!11, (1 (%!.D, =1/134L%I3D%!D". 3, &'54114$%840%!(& , O!3D%! %" , /!.3443'20!" 21" =JHT!!!
743D%&V13D%!/"(3%6%23' 41! (%'0D3. 13D4310'0D3IA%!I4—-1"%/13 , 13D%!$44" , = .1D".3,&'5411-%8" , /.1.D, :1/1/%-%2/!, 2!
3D%!. 36%203D142/1; 41'3<!, (13D%! /4341 21%45D!-%¢" , /142/13D%!%83%23!3, | (D'5DI3D%IRM715, 2." /%6 1%45D!-%¢' , /!
3,1A%!"20,6043'$%I4A , - 313D%![ - 3 4%1%8-%5343", 2.1, 8I'2$%.3, &.T!

CDU%!-&'O46<!$41:%! , 613D%! T MK %' 7%25%!".12 , 312! /%23'(<" 20! (D'5D!D" .3, &'54114$%840%!O'0D3IA%!O , &%!
‘20,8043 $UNIA - 31"2!"/%23'0<"201048L %315, 273", 2.1 (D%8&%!3D%! -4%$4'1 20! K 7+!O'0D3IA%! /*(8%6%23!68 , O'13D%!

47, $%!, &IA%L, (I3D%ID". 3, &'541148%840%! 131/ ,%. 12, 313%11! - .1 (D%2!3,!.348313D%!D". 3, &'54114$%840'20!-%¢' , /T!
!
!

!
SBFG+HY%:%(1%$! OMH#SY8& $Yo(H) ¥ S#(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/,%& 7)$8/, 9: YR HEL 2
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SHY*AAH (1821 (ST BB $(*2$H++#%62/3H TS H TS (SSW>SH3/ LH(BHSE& ™ (#

CDU%e%!".12,1A4." 10, &1 - " 20 ] NKT, &1, 3D%8al%%' /%25%!3, 1. %1%531421%. 3' O 43%!6é , O! ('3D"2!13D%!e420%! , BhM7!
%.3'043%.TIICD%!-&' O48<!$41- %!, (13D%! ] NKI%S$' /%25%! .12, 31"2!" /%23'<"20! (D'5DID". 3, &'541!4$%&40%! O'OD3IA%!
O, 4%!"20,8043'$UNA - 3I"2!" /%23'6<'2010486L%315, 273", 2.1 (D%8%!3D%! -6%$4'1' 20! K 7+10'0D3! A%!/*(1%6%23!04 , O!
3D%!D'.3, &'54114$%640%T!

MER!. : —-,3.13D%!4- -6, 45D! (D%8%A<!3D%!RM7!D4.16%048/'3 , 13D%! ] MK 1%$' /%25%!41, 20." /%!13D% hM7!
%%' /%25%T!

CD%IhM7!%.3'043%!".1"O -, 434 231%$' /%25%!3D431%. 34A1" . D%. 13D%!L, 20 - 214$%840%! K 7+T1CD% ] MK 14- -, 45D!
3D%2!-&,$'/%.1%$' /%25%!4A , = 31 (D%3D%E!3D%!-4%$4'1' 201K 7+1O'0D3IA%I4A , $%! , &1A%L, (!3D".11, 201&- 2!
A8%E40%T!!!

C(, 14-,45D%.1(, 17195013, IAKIAS4 1IN, 817" 3'11'2013D%. %13, 1-"965%.!, 01966 /%25%1'23, 141. 201K 7+
411, (425%4313D%!3'O%! , B13D%!7 , 708!

_-U5"i<13D%!8%143'$%! (%'0D3'20.1'2!1414, 40 = 14T!1b , &1%84 0O - 1%V13D%!(+R7C14 - -& , 45D1%00%53'$%l<!4 - -1'%. !
BHe! (%'0D313, 1%45D! , 013D%!hM7142/1T] MK 1%.3'043%.[! , &

h4$%!8%418%046/13 , 1A, 3D!-"%5%. !, 01%$' /%25%! (D%2!4--1<"2016%0: 143, &<1- /00%23!3,, 13D%! . %1%53" , 2!, !
L201IKT7+1411, (425%T!

CD%!4--1'543", 2!, 01410'8%/10 40 21415, 2.384'2..13D%!%8%85" . %! , !3D%!IRM75.18%0 - 143, &<1U= /00%23T!Ib , & %84 O -1%V!
3D%IRM7!04<! (".D'3, IDAS%!1&%048/112 , 3= 313, 141."201%!5  4%23!%. 3' O43%!0& , O1%45D14--4 , 45DIA - 313, 14164 20%!
,01%.3'043%.1142/1'3104<141., 1 (" .D13, ID4$%!6%044/13 , 1845%23!$ , 143'1"3<!"21%.3'043%.1142/1. |, 2TNID%&%4.. '3
G AR, L A%I3, 15, /<!, -BDI3D"20.1'21421%8-42/%/10 , O :14113D4314--4 , 45D! (, - 1/!; = "5LI<IA%S , O%!
$%8<15, O-1%8113!". 141, ,1/'(8'5- 1313, 10, &%54 . 31411, 013D%!5 , 2. /%é43" , 2.13D4313D%!IRM7!04<! (°.D'3, 134L%!'23, !
455, :2314313D%!3'O%! , 6"3.1/%5'.", 2!

CD%!413%8243'$%!" . 14214~ -4 , 45D! (D%ENA<IID%IRM7!DA. 18%4116%048/13, 1A, 3D!. , &5%.!, 01%$' /%25%!4313D%!3'O%! , !
3D%!7, 7Q114--1"%.1"3.18%0- 143, 4<!l : /00%23!4313D4313' O%1%8-14"2 . 13D%!8%143'$%! (%'0D3!'3ID4.1/%5'/%/13 , 14— -I<!
3,1%45D!. , z85%!, 61%$' /%25%!42/13D%!e%4 . , 218, &13D43! (%'0D3'201142/1- - AL'.D%. 142! K 7+1%.3' O43%!43!3D%!3' O%!
,013D%! 7, 7Q1!_:5D!4214--4,45D! (, -1/1A%!4241,0, : .13, 13D%!5 - &8%23IRM714--§ , 45D!13, 1.9%33'20141§"' 2411%; = "3<!
A%341%.3'043%N134L'20!'23, 1455, = 231412 - OA%S! , (!%.3'043%.T!

#28_%-3%OARI*H*". - AO"..", 21.%3.1, :3!141§840% (, &L1E, &!D, (13D%!RM7!O'0D31%8%E5" . %!"3.1U= /00%23!"2!
/'.3'11'201418420%! , 01%$' /%25%!" 23, 141.'201%! K 7+1411, (425%T*%" IIMER!/ ,%.12,,3!. :00%.3!3D43!3D".1". 141§, 40 - 14'5!
,410%5D42'5411%8%85" . %1117 43D%ENI3D%!$4L" , - .1-"%5%. !, 01%$' /%25%!42/1 /' 10%6%23!%.3' O43%.! (, = 1/1%45D!
8%5%"$%! (%'0D31455,8/'20!3, I3D%IRM7S.14. .%. .O%23!, (13D%!. 36%203D. 142/ (%4L2%. .%.! , 613D431%S' /%25%T!!
CD%!@"2410". . =%!" .1 (D%3D%&I3D%! 7, 7Q!K7+1.D, = 1/1A%ID%L/13'8%/1d , &!3D%!3%&O! , 813D%!7 , 7Q! , &! (D%3D%E!. , O%!
0,840:14'5!:-/43'201,814/V- .30%2314--8,45D!.D, = 1/1A%I5, /'0"%/""23,13D%! 7 , 7(TI1Y%. 3! -8453'5%18%0 - 143", 2!

!
$#IFZB+IV9%)6%(1%S$! /OB $#4:) 4# ()'#.+1(0)3,/12+4"%:#$ +5%;6:#=IR2]2

*
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G 1141, (13D%IRM713, 14--1<I'3.11 - /00%2314313D%!3"' O%! , 01%45D!/%3%60'243", 213, 1.%1%5314214- &, -&'43%!
K7+!2.'2013D%!4$4"14A1%1%S$' /%25%!4313D%!3' O%! , (!1%45D! /%3%80' 243", 2111Y - 313D4314--¢,45D!". 12, 31-%8O'33%/!
1 2/%813D%INY'2/'20102 .36 - O%235!1%0" . 143" , 20121 (D'5D!54. %! , 2%! , §13D%I4A , $%!.%5 , 2/WA%.314--& , 45D%.!".!

8%; = "8%/T!

R.12,3%/14A , $WIMER!IDA . 1-8%$', - .1<!. -00%. 3%/13D4313D%!RM7!04<! (".D!3,15,2." /%8!4!.'O-1%! : - /43'20!
0,80 14! (D%8%A<IIDUIK7+!".11'2L%/!13,, 15D420%. 1" 213D%!8" . LWGE%Y%!&43%!3D43! , 5581/ -&'2013D%! 7 , 7Q!1-%¢&', /1A 23!
3D4314--4,45D!D4. | A%%2!8%%53%/ A<I3D%IRM7T!!!
CD".11%4%%. 13D%!RM7! (*3D!3D%! , -3", 2.1, §1%'3D%8!
P,2.3::53'201418,40 :14'5!-& , 5%/ - £%!3D4315421A%!4—-1'%/13, 1 - - /43%13D%! M 7142/ ] MK 1%.3'043%. 42 /!
42<1, 3D%&18%1%$4231%3" /%25%al42/! (D'5D!4L. , 1/'5343%. 1D, (13D, . %!1%. 3'O43%.14&%! (%'0D3%/!, &, 3D%& (. %!
/'.31%/1'23 141" 201%!6"0 = &%l[! , &!!
h,17°2013D%!7 , 7QIK7+18"8%/ , &13D%!1'G%! , §13D%!"2.. 3& - O%231!!

ND%&%4.13D%!0 , 40%8!14--&,45D! (, =1/1-&, / -5%'410 , &%!5, 23%0 -, §42%, = .1%.3'O43%!43!13D%!3'O%! , §1%45D!
/%3%80'243',201"31" 141,10, &%!15, O-1%8TIR2/! (D%&%4 . 13D%!1433%&14--& , 45D!".1."O-1%!3, [hOA%/!'23 , 13D%!
02.38:0%23/1"31&-2.13D%!8&" . L! , B/A%5 , O'201\.341%5!/ - &' 2013D%! >N<%4&1 7, 70!-%8" , /TH#I5, =&.%VI3D%!E"8. 3WA%. 3!
4--§,45D1(, z1/1A%!Q, &13D%IRM 713, 14--1<1"3.10- /0O%23!4313D%!3'O%! , §1%45D!/%3%&0' 243", 213, | . %1%53!42!
4--§, -8 43K 7+ " 2013D%I4$4 1AALI%S' /%25%!43!13D%!3 O%VIA - 313D4314- ¢, 45D!" . | -%$%23%/| A<!3D%!8%1%$4 23!
1%0".143", 21!

MER!455%-3.13D4313D%!5, O-1%8'3<!, (15, /'(<'20142! - - /43'2010%5D42'. O!'23, 13D%!7 , 7Q!O4<IA%!3D%!
/%3%60'2'2010453 , 412! (D'5D!54.%!6'8' 2013D%! K 7+1( , 413D%!/ - 443", 21, 13D%! 7, 70!, = 1/'A%I3D%! , 21<!$'4AL%!
,—3',20,013D, %03 - 2/%815, 2. /%&43" , 21 A<I3D%IRM7T!

SHY AAH(182/(SEDASSEIHS #E'S.#)&. 152558 S # #3& (2B 1#(Yott
MERIG%HOA'2. !, §13D%!$ "% (13D4314214-~& , 45DI3DA3! - ~/43%. 13DWIK 7+13 , 181965315D420% . ' 213D%18" . LIGRIEAHL' !
0, 3ILUII3, 1=, / = 5HI'23062411<15, 2. . 3%231%.3'043%. 1, H3DWIAL, (/18932621 , 20%; ='3<VIA = 31455%-3.13D43!
3DUIRM7ID4. 18- 1%/1 , =313D4314- , 45DT!

COWIKT-+411, (425%"213D%IXH**17 701D, = 1/1A%! . %3A<IDAS 2018064118%048/13 , VALIIGHINSA 234" /%25HT1ICDY!
RM71.D, =1/14-~1<I'3. 1480143, &<1l= /OO%23115 , 2. /%' 2013D%!. 34%203D. 142/ (AL 2%. .%.! , 61%45D!-"%45%! , !

UG /025013, 18, / = SHARIKT+14LL, (425%14313D%I3'O%!, B13D%I7 , 7(1

N'3D"213D%1.%3!, 814 , 45D%. 13DA3I%OA"2! = 2/%815, 2. /443" , 2IMERS. 1§91 13D4314214- ¢, 45DI3DA3I'8%. |
IDUIKT+19, 813D%/ 843", 21, B13DYIT , 701" 1'L%I<I3 , TAUI3DM!, 21<I$"4AII4-~§ , 45DT!

1:4'2013D%!P, 25 &8%23IM$" /%25%! .%. ." , 2. 1. , O%!%8-%43. 184" .%/13D%!-§& , . -%53!, (!3D%!RM7!D4$'20!. , O%!
8%048/13, 1. - &$%<!1%$' /%25%T!

MER!5,2."/%&.13D4313D%! . - &$%<1"20,4043",2!".1. , 12 26%L'4A1%I3D4312,, 18%1'425%! .D , =1/1A%!-145%/1, 2!'31!_40O-1%!
L X%.148%!. O411142/13D%!%.3'043%. ! ; = '5LI<IA%S , O%!/43%/TICD%E%!".12,1'20,86043", 214A, -313D%! ; 41'0'543", 2.
, 013D%!6%. - , 2/%23.1, 813D%"&1%8-%83" . %! , &1%8-%&"%25%!! , &14A , = 313D%!- - &, %!, &!O%42'20!, (13D%"'& K 7+!
%.3'O43%T!1743D%8V!13D%!4 23D, &.1."O-1<134A - 143%!13D%!O%42!%.3'043%.! , 0142<, 2%! (D, 16%3:42.1421%04'1%/!
8%.-,2. %K, &%, $%eV13D%E%!". 12, 1'26, 043", 214A, - 31 (D%3D%81&%. - , 2/%23.1(, :1/!- . %I3DU' &K 7+1§'0 2 &%'3, !
%.3'O43%!3D%!6%; = '8%/16%3:42!, 21%; = "3<I'l. , I (D%3D%&!3D%<! (, =171 .%!"31"213D%!_g!PR+KW42/11"G!. ,\!
(D%3D%6&!3D%<! (, -1/104L%142<!,3D%&14/1: .30%23.!. -5D14.1"258%4 ."2013D%!&" . LIis%%!643%! , &A<I4/ /2014

0
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-8%0': O!j!4.1".13D%4--§,45D14/ , -3%/1"21042<1"2/%-%2/%231%8-%E3!8%~ , 43.THR2/1"31" .1 - 251%4&! (D%3D%!
%.3'043%.1"251= /%!, &1%851: /%!42<!4. . - O%/!1$41- %!, §1'O-:343", 2156%/"3.T!

MER!5,2."/%&.13D4313D%. %! . - &$%<!"2.3%- O%23.15422 , 3IA%!/%.56'A%/14 . \ck , A= . 3d! , &!c58%/ Altd!'2142<!

8%4. , 24A1%!.%2 %!, 613D, %!, &/ .TI(3!" . 15%834'21<12 , 3I$%& '8 AAL! , &13'ORI<TIIR2/1"3!". 12, 31c5 , O-444A1%d!" 213D%!
-%2.%!13D4313D%8%!" .12, 1'2/'543", 21, i1 (D4318%. - , 2/%23.1 = .%!3D%'6!%.3'O43%! , 01K 7+, &1, &ID , (13D%<! = . %!"37!
P,2.%; -%231<13D". 174341 (, - 1/'4--%4813, 18411 . %$%e41! , A13D%!IRM7S.154"3%8" 410 , &1%$41 - 43'201%$' /%25%T!

CD%! 1 PRIDA. 18%5%231<!8%$'% (%/'3D" 1. - &$%<1%$' /%25%!42/15, 251 : /%/'13D431'31" 1., 1 - 28%1'4A1%!3D4312 , 1 = .%!542!
A%IO4/%!,01'315'3' 201412 - OARE! , §13D%!-& , Al%O .1 %3!, = 314A , $%!!

4#(2%'6(.38$3<(<3(>*83(0$83#(<3$0>6(6-('&.839("36>-1'(<>3H#(:363."$H#SH#O(*(8*+&3(5-.(6>3(
ZY1@(F>3'3('&.839'(*663"26(6-(3'6$"63(*(5&6&.3(8*+&3(5-.(6>3(ZY 1(%*'3:(-#(6>3('&.839(
32-#3'(5.-"($#:323#: 3#6(8*+&*6$-#(3;23.6'=($# 6 $6&6$-#*+($#B3'6-. = (SSHHT$+(*#*+9'6'=(
7-12% HO(MHA03. (M (7*:3"$7 @ (FO2$7*++9=(<>3H(7-#'$:3.$#0('&.839("36>-:'=(<3(>*83(
&'3:('&.839('6&:$3'(28%+$'>3: (HH#E&*++9(%9(1*%+-()3 #*#:3N(*#:(K1ZC@(,3(>*83(*+'-(
2.38$-&'+9(7-#'$:3.3:(.32-.6'(%9($#:323#:3H6 (*#*+9'6'@(

P6*/3>-+:3.(*$'3:(*(H&"%3.(-5(7-#73 . 4<$6>(6>3(&'3(-5('&.839("36>-:'(6-(:363."$#3(*#(
ZY1@(F>3(aEIF(U'3.(C.-&2('&%"$663:(6>*6(ZY1(3'6$"+63'(5.-"('&.839'(*.3('&% 376 $83(
0637+8'3(6>39(:323#: (-#(6>3(2*. 6$T$2*#6'(<>-(.3'2-#:=(*#:(6>39("+9(0$83($H5-."*6$-#(6>*6(
$('6.¥630$7*++9(6>3("-'6(%3# 35 GTIIH@(UF | ('&%6"$663:(6>*6(*(/39(2.-%+3"(<$6> (& $#0(
'8.830'($#(*(.30&+6-.9(7-#63;6($'(6>*6('&.839'(6.3*6(6>3(ZY 1 (*#: (B:TX($B3(*(
$#:323#:3#6(2% *"363.' @ (PIM<*63. (*+'-(*$'3:(7-#73.H#'=($HT+&: $H#0(6>*6Q(

V('&.839'(63#:(6-(>*83(53<(.3'2-#:3#8(

V(6:8('&.839' (M&S7/+9(%37-"3(:*63: (*#:($..3+36*#6(

V(6>3.3($ (#-($H5-."*65-#(*%-&6(6>3(M&*+$5$7+6$-#'(-5(.3Q-#:346'(
V('&.839'(:-(#-6($H#:$7*63(<>*6(6>3(.3'2-#:346'(*.3(&'$#0(6>3(ZY L (5-.@

3(*.3(-5(6>3(8%$3<(6>*6(6>3'3(*.3(+30$6$"*63(7.$6$7$""(-5('8. 839@BR=E>3."-. 3<3(
#-63(6>*6=(6-(6>3(3;63#6(<3(&'3(-6>3.("36>-1'(6-(:363."$#3(6>3(ZY 1=(*#:(6>3'3(*.3(*+(
7" H+0(&'3:(%9("*.136(2. ¥ T6$6$-#3. (SH(SHE-."$#0(6>3$.(8$3<' (-5 (*#(ZY 1=('&.839("36>-:(
"% (#-6(%3(2.-8$: $HO(HI(H3< (- (*:: $6$-#*+($H5-."*6S-# @B (7+3*.(<>36>3.('&.839(
3'6$"63'(-5(6>3(ZY L($HT+&:I(*#(*: &'6"3#6/(5-.($"2&6*6$-#(7.3:$6' @ (H77-&#6$#0(5-.(6>$(
2-"$%6$+$69(7-"2+$7*63'(6>3(*#*+9'$'(-5(&.839'@(

H'('8.839'(*.3(-#+9(28%+$'>3: (-#73(*(93*.=(6>3(2-63#6$*+(5-.(6>3'3(.3'&+6' (6HEBE+376(-&
*B3($H5-."*6$-#($' (>$0>($5(.3'2-#:346'(&'3(:$8%$:3#: (:$'7-&#6("-:3+(G-.(-6>3.(5Dx*.:
+--I$H0("36>-:'](6-(3'6$"*63(6>3(ZY 1@ (1&6286'(-5(:$8%:3#:(0.-<6>("-:3+'(*.3('3#'$6$83(6-(
7>*H03' (SH($H286(8%+83'(G<>$7>(THH("-83('SOHSES7*#6+9(-83. (*('2HIBIBHHEHO(
6>3'3('8.839(.3'&+6'("$0>6(.35+376("-.3(-5(*(>$'6-.$7*+(8$3<(.*6>3.(6>*#(6>3(2.3'3#6(8%$3<(-5(
6>3(.3'2-#:3#6@(

3(6>3.35-.3(7-#'$:3.(6>*6($H#7+8:$#0('&.839("36>- (" (#-6(7-#6.$%6 &6 3("3*#SHOBEH(-.(

%11 GO+ (SHE-."*6S-#(6>*6 (*++-<'(&'(6-($"2.-BB(:363."$#*6$-#(-5(6>3(ZY 1@ (H'(*(.3'&+6=(
<3(2.-2-'3(#-6(6-(&'3(6>3"(*'(2*.6(-5(586&.3(.38$3(@

!
SUQAB+P<=06!/0/ PA[H)* $H(+$,'SH#"[#71))2ILILKD

+



<

Energy

Networks
Australia

(213D%!%$%2313D43!. , O%!&%!'425%!$13, |A%!-145%/1, 21 - 4$%<18%. -, 2.%.1"31".I'O-, 342313, 15, 2." /%&!3D%!<>-+3
,013D%!8%. -, 2.%142/12 31 .3141-483! ,§1"3T!1b , &1%B4O - 1%V13D%!b%Ea242/%X142/ 10+ KN . - 4$%<..1'2/'543%!3D43!
8%.—,2/%23.12 618" LWBB%%!&43%. ! (o111 21%85%. .|, B13D%!-4%$4'1"201<"%1/! , 210, $%&20%23IA, 2/ .TICD - W3, =11
A%l 22.40%142/10".1%4/' 2013, 1-4'4! . 2 §$U<!K7+10"0 - 4%. ! ("3D13D%!-8%4$4'1'20!1<"%1/! , 210, $%&20%23IA , 2/ .1 (D%2!
3D43!".151%441<!12, 31D, (13D%!. z &$%<!&%. - ,2/%23.1= .%!3D, %K 7+10'0 2 &%.T!!

b, &%840-1%/1b'0 - 8%!BIA%!, (!.D, (.!13D%!&%143", 2.D'-1A%3 (%%2!3D%!O0%42!42/10%/'42!K7+'0 - 8%.142/13D%!
5,88%.-,2/'2010%42!142/10%/' 4218 . LI%%!e43%!6"0 - &%. 16%- , &3%/!"2!13D%!b%6242/%X! . - &$%<.T!_ - &$%<!

8%. - ,2/%23.1D4%$%!-4'6%/'D'0D%6!%.3'O43%.! , 0!13D% K 7+! ("3D!L, (%6&!%.3'O43%.!, (!3D%!&" . LIG&%%!&43%V142/1%"5%!
$g. 4!

\)- 45 | ASB-.347$.# &2/%(,"I5$8H2CHH# (B4, ##$. &2HS& (15759

9
3 o
57 . '
Q_ ------------------------- ‘
. . . ........................
s, ° ° ° (I
>, !
=
% 4
H y =-0.633x + 8.3169
(]
Q.
o 2
oc
1
0
2.0 25 3.0 3:5

Respondent risk-free rate

A'4,B)819),515G)[!14,()OIMN9,'526),ICB'5"*6BI1B1:B4:126'51>!1 |

K, 8%, $%6V13D%!6%. - , 2/%23.13, 13D%!b%&242/%X! . - &$%<. \DAS%!3%2/% /13, 104'234'213D%!6" . LWG&Y%%!843%. 13D43!

3D%<!4/ , -31%$%2!4. " Hil<%44!0 , $%E&20%23!A , 2/'<"%L/ . \DASRIG41%2\14 . 1'1L - . 3843%/1"2!b'0 - 4%!6! A%L , (T!ICD%!

O+KANL 1 6$%<. 141, ,1'2/'543%13D4316%. - , 2/%23.15 2 84%231<!4/ , 318" . LIE&Y%!&43%. I"21%85%. .| , (13D%!-&%$4'1' 20!
0, $%620%231A, 2/!<" %L/

CD: . VI3DUIK7+10'0-8%.1-&, $'/%/'A<I3D%.%! . - &$%<!8%. - , 2/%23. |48%!#-6!-4'8%/! ('3D!3D%!-8%$4'1"2014" . LUG&Y%!
&43%0. 131, :I/IA%O".1%4/'2013, 1'23%8-8%3!3D%0!4.. 13D, = OD!3D%<! CU%&%T!



Energy
& Networks
< Australia

\)- #$ LASB-. 3#7$.#,5%(#,$*(S& 1524 1 $H . & 2#$3, "S5 #3&/'| FH@E(S)*3#. (A#(2$8*(1$7/#'1$

woow s
o U o

N
wn

=
wn

=
(=]

Mean risk-free rate response
N
o

©
wn

0.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Mean Prevailing

A'4,B)819),515G)[!14,()OIMN9,'526),ICB'5"*6BI!B1:B4:126'51>1 |

(12!, : OOMU<IIMER!5, 2." /%8.13D43!. - §$%<!6%. -, 2.%.15422 31 = %0 - 11<!"26,60!3D%!%.3'043", 2!, §13D%! K7 +! , &!
3D%!&%L43", 2. D"-1A%3 (%%2!3D%! K 7+142/18" . LIis%%!843%T! h , (%$%&V1"0L. , O%I8%!1'425%!$13 , |A%!-145%/1, 2! - &$%<!
8%.-,2.%.1'3I".I"O-, 8342313, 15, 2." /%&13D%! <>-+3 , §13D%!&%. - , 2.%142/12 , 31= . 3141-4831, §1'30142/13,15, 2." /%!
5,23%0-,842%, = .142/12,3ID".3,4'541). - &$%<.T!

SHY*AAH(182/*(SEASO*S, - 3HTSHI/ 1 # @/t

_ZBU<INS' /%2500 .1, 61, 25D, (! z41'3<13D43131.D, 11/12, 3IA%! : . %/13, 1'20, 4OVIDWIY. 3' 043!, DRI 7+TIC , !
3DUI68342313DA43!. - ES<I%S' /%25 - /N3N 'O~ 8342313, 15, 2." /%AI3D%I D, 14! , B13D%IE%. ~ , 2.%142/12, 31 .31
4831, 01014271315, 2. /U4 , 21<15 2360~ , §42% , = 1. =4$U<.T!

G



e

Energy

Networks
Australia

M

N::. $<'@%$4

[#7$4#,,&)#, $
!

CD%!845313D4313D%!IRM7S. 15, O-4643, &!.%3! ('11IDAS%! , 21<!41."201%!1'$%! O%OA%E!4313D%!3' O%! , §13D%!*H**!
7, 70" 151%481<!, 2%! , (13D%!O , .31.'02'4'5423!". . 2%.13, 1A%!4/ /8%. %/ A<I3D%IRM7!/ = &' 2013D%!*H**18%%'% (!
-%8", /TIR.13D%!.%3!, 01/, O%.3'5!5, O-4843, &. 1%$4- , 643%.13, (4&/ .)X%&,142/!1A%5, O%.10, §%!142/!0 , &%!
, 231, 1/743%01"310 = . 311, 0"5411<!18%5%" $%!1%. .| (%'0D318%!143'$%!3 , 13D%! , 3D%&!%S' /%25%!3D43!" . 14$4 1A ALT!
#3D%&IR : .3841'42142/1EKI8%0 - 143, &. IDAS%!I&%5 , 02".%/!13D%!-& , AlO! , l4!$%E<! . O4111.%3! , 1/ , O%. 3'5!
5,0-4443,6.142/'DAS%18%048/13,, 1'23%6243" , 24115, O-4643,4.T!

_%3$%841!, 3D%E16%0 2143, &. 18%- , €31%.3'O43%. !, 613D%!%; = '3<!A%34! , 18%0 - 143%/1%2%60<12%3 ( , 4L.TICD%IM7R!
4/ ,-3.1471" LN 3D L%a!%; = "3<!A%34!, BIHTI=142/1411! , 3D%&. 14/ , -31%; = "3<IA%34.14A , $%IHTIT!
MER!S5,2."/%8.1"316%4.. , 24A1%!3, IDAS%! . , O%!8%046/13,13D". !, 3D%&!8%1%$4231%$' /%25%!4 . 13D%!5 , 26" /%25%!
'213D%!/ , 0%.3'55, O-4843, &.1/%51'2%.TIN%!/, 12, 3. 00%. 313D43!13D".!, 3D%&!6%1%$4231%$' /%25%! . D, = 1/!
ARl %/1'21414, 860 :14'5!, 810%5D42'541! (4<VIA: 31843D%&I3D43!"3104<ID%!-13, 120, 4O!3D%!%8%E5" . %! , (!3D%!
RM75.16%0:143, 8<1: /00%231103!" .1/'03'5 - 1313, 1. %%!D, (!, 2%!5, =1/'DA$%!. ,!1O z5D!5, 20" /%25%!"2!3D%!
&L'AA'3<1, (13D%16%04'2' 201/ , O%.3'5!5, O-4843, &1%$' /%25%!"2 , (15,2.".3'20!, §14!. ' 201%!1'$%!('¢O!

(D, .%!5,0-464A"'3<ID4.1-4%$" , - .1<IA%%2!; 2%.3", 2%/!A<I3D%!IRM7al3D4312 , 18%048/12%%/|A%!D4/13, !
42<!, 3D%81%$" /%25%T!!!

MER!41.,12,3%.!3D%! (%LN455%-3%/1%$" /%25%! , !, (WA%34IA'4A.142/1-§ , -, .%.!3D4313D" . I". 18%1%$4 23!
%3$'/%25%!3D4313D%!IRM7!.D, :1/15,2." /%! (D%2!%8%85'."20!'3. I = /00%23!"2!. %33'20!13D%!411 , (%/'6%3 - &2!
,2%; 23!

CD%!IRM7!.D, =1/1%.34A1"'.DI4l. - A.3423'$%! .34L%D , 1/%&!5, 2. :1343", 2142/ 1¢%$" % (!-&, 5%. .1E , 52 .%/!, 2!
0-3:8%'0%3D, /,1,0<10,81A%341%.3'043", 213,15, O0%25%!@, 11, ("2013D%!*H**17#47(1 " 21*H*)aT!

CDU%IRM7S.1-&%0%68% /-, ."3", 21, 21%; ="3<IA%341" 1. - O 044" .%/1"2!"3. 18%5%2314#5-."*6$-#(1*2314.10, 11, (.Y

U#:3.(6>3(783H#6(*22.-*7>=(<3(&'3(*(7-"2*.*6-.('36(-5(#$H#I(HE 6. *+$*#(3#3.09(5$." (5-.(
3'6$"6$#0(6>3(3MESE9(%636*(5-.(6>3(%63H7>"* /(Y& $#3" (6HBHB(18K'B.*+$*#(

30&+*63:(3#3.00(#36<-./('3.8$73 @ (P$:(5$." (>*83(%33#(:3+$'63:(‘$#73(6>3(7-"2*.*6-.(36(

< (SHSBS*++0(3'6*00+$'>3:(*H#:(7&..3#6+9(6>3.3(*.3(6>.33(+$83(7-"2* *6-.(5$." (.3 *$#$#0(G$@3@(

P2* /(4#5.7'6.&76&.3=(H& A36=(H1HI@(,>3#(:363."$SEBHIB3 (. #03=(<3(2+*73:("-'6(
<3$0>6(-#(6>3(+-#03'6(23.$-:(*8*$+*%+B(:6* @

1&.(2.3+$"$#* - $6S-#(H(BIER *++(63(-5(. 368 H(-"HSY6& (5SH#*+(<-./$HO (BB (

"GHE*$#(6>3(C_bd(4#'6.8"3#6(*22.-*7>(6-(:363."$#$#0(BME&S69(%36*($#(6>3(C_cc(4#'6.&"3#6@(

F>$'($#7+&:8'Q
¥ 24+%7$H0("-'6(<3$0>6(-#(6>3(+-#03'6(23.$-:(3'6$+63'=

¥ 36*$H$H0(6>3(3;$'6$4#0(7-"2*.*6-.(36=

¥ 7-HESHESHO(6-('36(*($HO+3(.*63(-5(.36&.H#(5-. (0% (*#:(3+376.$7$69(#36<-./(%& $#3"3'=(

*#(

¢



Energy
Q Networks
< Australia

¥ #-6(* &'6$#0(3MES69(%36*(-.(6>3(.*63(-5(. 36 & HBUBE* (%N @

N%!D4%$%!.34-53-8%/13D".15D4-3%&! , 13D%!. : AO"..", 213, 16%. - , 2713, 1%45D! , 13D%. %!". . -%.1'213- 21!

MER!408%%.! ('3DI3D%!RM7S.!-&, -, .%/14--&, 45D, il - ."20141/4341-%8" , /1, 20%&13D4 213D%!*IB!<%44..!
%5, 00%2/%/'A<!'3.15,2.:13423.T

h, CU$%EIMER!E%5 , OO%2/ .13D4313D%!364/%N , 60! A%3 (%%2!.343".3'54118%1'4A'"3<!, 21, 2%ID42/V142 /18%5%25<!
42/'85%1%$425%! , 213D%! , 3D%EV" . 1A%. 3104240%/1A<! - .'201/4341 , $%&1 41" Hil<%4&!- %8 , /T!

CD%&%!48%!13(, 18%4. , 2.1 (D<!414'¢O5.1A%341%.3'O43%!O'0D3I$44<! , $%4!3' O%!  IA%54 - . %!3D%!38 - %!.<.3%O043'518". L!
,013D%!0'6O!$48"%.\1 , 81/ - %13, 1842/ , O!5D425%!/%-%2/"20! , 2!13D%!%83%23'3,, ! (D'5D!"O -, £342313'4 Ol -%5''5!
%$%23.!/-4'2013D%! .40 -1%!-%8' , /1D4--%2!3,!,55: &!"2! (Y%L ! (D%2!3D%O48L%3! (4.1 -1, 8/, (212!, 4!
_%-3%OAR*H*"1. :AO"..", 211 (%!.D, (%/'13D43IA%341%.3'O43%.1542!/ , - Al%! , &1D41$%! /%-%2/"20! , 2! (D%3D%E!
41."201%!1"201 1 %23'411 , A %8$43" , 21D4--%2.13,!,55281"2141-%&' , /1 (D%2!3D%!AL, 471 O46L%3!" .1 - -1, &/ , 2T%# 111l

(2!3D".15, 23%8311"3!".1'O-, 4342313, 18%5 , 02" . %!3D43V1%$%2!"813D%!38 2 %! . <. 3%O43'518" . L!". 1 -%84%531<!5,, 2.3423! , $%e!
3'OWNIA%34!3'6$"*63'15421$48<1043%8"411<!/ = %!3,1.343'.3'54112, " %TICD - .1'31".1I'O-, 4342313, 15, 2.." /%&! ( D%3D%E!
42<1, A %8$%/15D420%. I"21A%3413'6 $"*6 3" 148%!1"L%1<!3 , 18%01%5315D420%. !'213D%!I3% - %! . <. 3%O43'518" . LV, &!
.343'.3'54112,, " %TIICD%. %! -& , Al%O . 1A%5 , O%! O , &%! . %$%&%!4 . 13D%! . 4O-1%! , 184 O . 13D43146%!5 , 2.." /%8%/!

AR5, O%.!.O411%6142/!. O411%8T!

P,2.%; -%231<WIi= /0%0O%23!".18% ; = "8%/1 (D%2!" 23%8&-8%3' 201A%34!%.3' O43%.1142/1%. -%5'411<! (D%2!5, 2." /%&'20!
3D%!$44'43", 21"21A%341%.3'O43%. !, $%6!3' O%I!b , &1%84O - 1%V1"613D%8%!" . 18%4 . , 213, 1A% "%$%!3D4313D%! 3¢ - %!
.<.3OA43'518 . LT, 0141-483'5 1481060 I'L%I<!3, 1A%! ; = "3%!. 34AL%! , $%&!I3'O%N42/1"6 (ol , A.%E$%! . - A.3423'41!
$44'43', 21" 213D%!A%341%.3'O43%. !, $%&!13'O%/! (! (, =1/15, 2512 /%!3D4313D , . %! A%341%. 3" O43%. 146%!1"Lo%I<!3, IDA4S%!
A¥21408%53%/1A<1842/ , O!.343' .3'5411%.3'043" , 21%84 , &1/%. 58" A%/ 14A , $%T!

_'O'4alrgi4l 40- 11, 015, O-4843, &. 1480141115, 2. /%8%/13 , IDA$%!4!. O'14&! /%08%%! , 0138 - %! . <. 3%O43'518" . L\!
Az3I3D%!A%34!%.3'043%. 1$46'%/! . - A.3423'A11<IA%3 (%%2!0'6O . (%! (, :1/!5, 2512 /%!3D4313D%!%. 3'O43%. D4$%!
A%%2!1400%53%/1A<1842/ , O1%.3'043", 21%86, &TIY - 313D%&%! (, 1/1A%!2, 1 (4<!, 81/%3%8 02" 20! (D'5DI('¢0 . ID4/!
A%%2!0, %!, &11%. . 1486%53%/T!

#2%!.3843%0<!10 , &!8%/ -5'2013D%!%00%53.! , 1%.3' 043", 21%84 , &!". 13, 1"258%4 . %!3D%!1%203D! , §13D%! . 40 -1%!-%&" , /T!02!
411, 20%6!-%&" , ZV1"31A%5 , O%. 1O, &%!1'L%!<!3D43!. , O%!3'¢ON. -%5'0'5!%$%23.1 ('11!,55: 81/ 2 6'20! : -1044L%3.142/!

., O%l/:&201/, (21048L%3.!. - 5D!3D43I3D%!%{0%53. | 1113%2/13, 15425%1!, = 3TN%!5, 2. /%8&!13D%! , -3'OA4l!
D'.3,4'5411/74341-%¢" , /' A%L, (T!

R2,3D%&!.3843%0<!f, &16%/ = 5'2013D%! - , 3%23'41I'O-453!, §1%.3'O43" , 21%8& , &!".13, I - .%!411480%&! . 4O-1%! , ¢'4O .T!!
ND%%4.!. , O%!i'60.!04<IDA$%! A%341%.3' O43%. 13DA3IDASUIAYN2! 2%043" $%1<!400%53%/1A<1842/ , O14$%23.!

, 3D%E.104<ID4$%!%. 3'O43%. 13DA3IDASNIAYUN2! - , ."3"$%1<!4§0%53%/T!102!411440%! . 40 -1%! , 6146 O . V13D%. %!9%43%53. !
Cl1UI3%2/713,15425%1!, Z3TINI%I5, 2." /%&13D%!4--& , -&'43%!.40-1%! , 015, O-4843, &10'60 .1"213D%!¢ , 11, (" 20!
LAL%53, 21!

!

" IBFG+IHY%;%(1%$Y 0L ) $#(+$,5'<,*)$3%(/), :%:#8) 21//211B5!'616 7%!9'6%1#816 7:5!$%)#$6-+16 7%$%!$%(:=5#=0%6!*: T%!
9#(%56:;1;#()'$'6#$!8:$(2!

5 IFZB+1V%)6%(1%$! /ORI $#4:) 4# ()'#.+1(0)3,12+4"%:#$ +1)21)/2

(%
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(2!, 8! %-3%OARE!*H*"1. - AO".." , 211 (%!2, 3%/!3D4313D%IRM7S.15, 2. 2 13423. 1D4$%!8%5 , OO%2/%/'3D43!3D%!
0,.315,00, 2!-6453'5%!".13, 1%840"2%!D".3,, &'54!-%8" , /.1, (1*IB!<%44. !0 , &1%45D'0'6OT*S11h , CUSUEMER! (, - 1/!
OA4L%!3D%!384 /%N, 66! A%3 (%2!8%5%25<142/1. 40 -1%! . "X%!A<I5, 2."/%&'201D" .3, &'5411-%8&" , /.1, 1" HI<%4&. T

02!, 2&_%-3UOAURI*H*"1. -AO"..", 201 (%!.D, (%/'3D43!1A%341%.3'O43%.! - ."20!BI<%44. !, 11/43413%2/13 , |A%!
12.34A%142/1$,143'1%! , $%&13'O%O , 8%!'2/'543'$%! , !.343".3'5411%.3'O43", 21%&4 , 4!3D42!5D420%. !"2!3D%!34 - %!
19$Y%L!, §!.<.3%O43'518"  LTS&1!!

R313D%! , 3D%&!1%2/" , 13D%!. %534 - OVI$%E<IL, 2013%&01%.3'043%.! - .'201/43410, '201A45L13, 13D%!"* =JH. " .11%. .!
I'LY%I<I3, LA%!8%31%53'$%! , 013D%!5 - &6%23!1%$%L! , 0. <.3%O43'518" . LT1)213D" . 16%048&/V1/ - &' 2013D%!P , 25 - 48%23!
M$'/%25%!.%. .", 2.VIK&lo - O4&%. (4842!-8%.%23%/!3D%!084-D!A%L, (!.D, (‘20!3D%!O43%4'4115D420%.!"213D%!
5,0-,.'3, 20, §13D%IR - .3841'42!.3, 5L1046L%3! , $%&!3'O%T!

\))- #$ MN$Ba$4&.<#25%&5/28&',&2/*($87H#%2*.

% %
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60 60
il ;
A\ Ie
\,‘”‘ ) P':}""u\ l'i“|
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A "k;'\-‘“ y' 'V\| ”'s"'l
v ‘.“l;' "g\l‘ ] v o
b ' n J"'J
L
20 ! 20
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o 1 1 1 1 1 1 1 1 1 1 0
1920 1940 1960 1980 2000 2020 |

A)+$>#5'U%(CHTA-'G[-'B'_IA()$0')* B+A($%&1%,'?.+/(/#4- 0B #4#%$> Teld$ AR DERE\- T+ # DEPZ-"[PR[

RI"HI<%4&13%80! - .%. 17434106, O!, 21<13D%!14.31/%54/%42/"" .11, 201%2 , -0D!3,!.0, ,3D!, =310 :5D!, §13D%!
$48'AN''3<1"21%.3'O43%. 13D43146%! A4 % /!, 21.D , &3%8!-%¢&" , /. TUN%!2 , 3%!3D4313D%! § PRID4. 18%5%231<!18%45D%/13D%!
.40%5,251:.", 210, &13D%! . 40%!8%4. , 2.9!

EO(&'$HO(*(+-#03.(6$"3(>-. SN-#(-5(:+6*=(<3(7-#'$:3.(6>*6(6>3($"2* 7 6BB("$3B3H#6'(
6>*6("$0>6(7*&'3(%36*'(6-("-83($#(:$553.34#6(:$.376%-#'(*7.-"(7-&#6.$3'($'(+$/3+9(6-(%3(+3"(
2.-#-&#73:@(()&.6>3."-.3=(& HHG-#03.(6$"3(>-. SN-#($'(+$/3+9(6-(2.-:&73("-.3('6*%+3(
3&HB'=(<>ST>(<P++(*++-<(5-.("-.3(.30&+*6-.9(73.6*$#69(5-.(6*/3>-+:3.'@(I-#' 3ME3#6+9=(<3(
7-#$:3.(6>*6(&'$#0(b_(93*.'(-5(:*6*(6-(3'6$"*63(%36*($'(22.-2.$*63(5-.(-&. (6*/@ (U'$#0(:+6%(
HO(-+13.("9(7*26&.3("* /36 ($H5-."*6S-#(6>*6($'(H-(+-#03.(.3+38*#6(6-(3'6$"*6$#0(*(7&..34#6 (
8*+&3(5-.(%36*@

!

$+IFZB+IV9%)6%(1%S$ OMRI'$H#A:), 44 () #.+/( 0)3,/2+4"%:#$+1))21]T]L2!
SUEZB+IV9%)6%(1%S$ORI'SH#A:) 44 () #.+/(0)3,/2+4"%:#$ +1))2!]33R2!
$+HaAB+IP<=06!/0/ DA ) $#(+$, $#"I#F1)2KK2

&
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>H*A4H(182/*(SBRS #PES$()$1&2&$54. 1$Q@GBT#E.. R
MER!408%%.! (*3D!3D%IRM7S.1-8%%&%25%!@ , &%.3'O43'201A%34!1 - .*201411, 20%8!/434!-%&" , /13D4213D%!*IB!<%44.. !
%5, 00%2/%/'A<!. ,O%!,(!'3.15, 2. :13423.1!

MER!-&, -, .%.13D43141" Hil<%4&!-%8" , /!-&, $'/%.!1418%4 . , 24 A1%!A41425%! A%3 (%%2!8%5%25< 18%1%$425%!42/!
.343'.3'5411 34A'3<T!

CD%!0453!3D4313D%IRM75.15, O-4443, 8! .%3! C'1LIDASY%! , 21<141_"201%!1"$%! O%OA%E!4313D%!3' O%! , 13D%!I*H**17, 7(!" .1
51%481<!, 2%!, 013D%!O , .31."02'0'5423!". . = %.13, 1A%!4/ /8%. %/ A<I3DUIRM71/ - &' 2013D%!*H**18%$"% (! -%¢&" , /T!!!

Y<I3D%!3'O%! , A13D%!*H**17 , 70! _-48L102084 .36 - 53:%'42/'R - . E%3!_%&$'5%. | (1112, 11, 20%&1%8".3!4. 11" 3%/!
5,0-4643,8.TICD" . 11%4%%. !, 2I<IR+RING, - -V (D'5DID4. 1418%4/<1-8%$" , - .1<1455%-3%/14134L% , $%&! , 00%&!3D43!
(4. 1%$%23 1 MI<IAL, 5L%/1A<I3D%!b , 8%'02102$%.30%231 7%$"% (1Y , 48/ 142/ (D'5D!".15-86%231<16: O , 2 8%/13,!
A%l4!- , 3%23'411341% , $%6!3460%3TSC 11K, 8% , $%8N!" 2!*H"* J13D%IRM71%8—6%. .%/15 , 25%82..14A , 2313D%I5, O-4844A"'3<!
LORFRING, - -1'211'0D3!, §1'3.1'2$%.30%231"2! - 24%0 - 143%/104 .1-'-%L'2%!4 . .%3.T!

CD:.V13D%!/".4--%48425%! , 13D%!1".3%/1/ , O%.3'5!5, 0-4843, 8!.%3!".1410, 315, O-1%3%T!

_"25%!13D%!*H" 317, TN3D%%! DASUIA%%2!3(, 1"O -, &34231/%$%! , -O%23.1'2!13D%!/ , O%.3'5!/43414$4"14A1%!3 , 13D%!
RM79!

C(, !, 013D%!3D8%%!IL'$%!5 , O-4843, 8.1 (112,11, 20%61%8'" . 314313D%!3'O%! , §13D%I*H**17 , 7([142/!
CDY%!.'8I5,0-4443, &.!13D43! (%8%!418%4 /<! /%1" .3%/1"21*H"" JIDASN! . - 2L1%$%2!( - &3D%¢!"23 , 13D%! .42/ .1, !
3'O%V! ("3D1A%341%. 3" O43%. 1483'0'5"411<!f8 , X%2!"213'O%! (D%2!3D%<!/%!" . 3%/T!
CD%. %!0453. 148%!51%481<!6%1%$4 2313, 13D%! (%'0D'20! , §13D%!IRM75.15,, O-4643,6.1404'2..3! , 3D%E!&%1%$4231%$" /%25%!
.25DI4.1'23%8243" , 24115, 0-4843,4.\1, 3D%E!/ , O%.3'5!"2084 . 382 532 8%!0'4O . V142/13D%!/%5'." , 2.1, (15, O-4&4A1%!
§%0:143,8&.TIR.13D%!.%3!, 8!/ , O%.3'5!5, O-4843, &.1%$4- , 843%. 13, 48/ .1X%& , 142/1A%5 , O%.!0, &%142/10 , 8%
, 231, 01743%0°31.D, = 1/18%5%'$%!1%. .| (%'0D318%143'$%!3 , 13D%! , 3D%EI%S' /%25%!3D43!" . 1434 14 ALAT!!!

MER!/,%.12,315,2."/%8!"313,, 1A%I8%4 . , 24A1%3, 16%I<! , 2415, O-4843,41.%313D43ID4.1" 4310, . 38!, 2%!1'$%!0'¢0'j 13, !
3D%!5, O-1%3%!9%851: .", 2!, 014111, 3D%&I%S" /%25%T!!!

C, |A%!IS1%48IMER!408%%. 13D4313D%!/ , O%. 3'5!%$' /%25%!!"251 - /'2013D431Gé , O /%!'.3%/15 , O-4643,&.\!".!
'0-,43423142/!.D, :1/18%5% $%! .'02'0'5423! (%'0D3T!!h , (%$%8V13D43! (%'0D3!.D, - 1/1A%!%4. , 24A1<!
-4,-,83',24113,13D%2- OA%!, 61/, 0%.3'515, 0-4843, &.142/13D%!8%5%25<! , §13D%!4$4"14AI%! /434TIIR . 141 7434) %3]
.D&'2L.142/'A%5, 0%.10, 8%!, =31, 61/43%13D%!8%4 . , 24A1%!4-~¢ ,45D!". 13,1400 , &/ 1" 318%143'$%1<11%. .| (%' OD3T!I#2%!
5422 ,316%4. , 24A1<IDA$%!3D%! . 40%!/%08%%! , !5, 20'/%25%!"2!41 /434! .%314.1'31 .D&'2L.142/'A%5 , O%.10 , &%! , -3!

L 01743%T!

!

$IVANTH6)5 @@ @2:=8$'56$<;6<$%:=T%56#$2;#$%6I56BE5") "6'X%HTWS 21
$+1IV%%+18#31%&'(TB6)8" @@ @26B% < =2:#(2'<_1<5:=%55_9'6'$##(_ 7<=6%0F (- 1%;#(%™" "
6'$>%6_=%E653$- NIRK/K19391/%J]1N'01%R/KI%I92618
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R.15, 20 /%25%!"213D%!IRM75.15 - 46%23!5 , O-4843 , &1 .%3!" . 1%& , /%/VI13D%! ; =%.3", 2148".%.14.13,1(D43!, 3D%!
%' /%25%!".14$4'14A1%!3, 1D%L-!"26, £O!3D%!%.3'O43%! , 1% - '3<IA%34TIICDE%%!4/ /3" , 241! . , =45%.! , (18%1%$4 23!
%3' /%25%!48%!4$4 1A AL%9!

(23%6243', 24115, 0-4843, 8. [!!

1,0%.3'5!"2484 .38 532 8%1A - . 2%. .%. [142/!

Y%34.14/ , -3%/'A<!5, O-484A1%18%0 - 143, &.T!

CDU%!IRM7S.145L2 , (1%/00%23!, 8!13D%!2%%/!3,, IDAS%!8%0448/13 , 1%$' /%25%! , 3D%&!3D42! (D4316%04'2.!, 613D%!
/,0%.3'515,0-4643, 8! .%3".14.14,11, C.9

3(*7H#-<+3:03(6 >*6(<3(#33:(6-(+*9(6>3(5-&H#:*6$-#(5-. (5&6&.3(.38$3<'(6-(7-#'$:3.(<*9'($H#(
<>$7>(-6>3.($#5-."*6$-#("*9(%3(& B @

MERS.!$'%!".13D43!"3".1$"3411( , &3D%!IRM713,, I51%4&1<!114<!, =31 (D43!, 3D%&I%S' /%25%!"3!5, 2. " /%413 , |A%!&%1%$4 23!
42/'D, (13D431%$' /%25%! ('1UIA%! = .%/\V14. 1, 3D%&18%0 - 143, &.1DAS%/ , 2%!" . %%!A%L, Cal!!
MER!5,2."/%&.13D4313D%!3D8%%!4/ /3" , 2411 , =&5%. !, 01%S$' /%25%!4A , $%!48%!41118%1%$4 23142 /15421 - %) 2 11<!1'2 , &O!
3D%!%.3'O43%!, (1% - '3<!A%341"213D%I*H**18%$'% (T!1#:4!. AO"..", 2!, B! _%-3%OARE!*H*""1%8-14'2.1D , (! (%!

=&, -, .%I3DBRM7!(, -1/'DA$%! -8 , ~%8&14%046/13, 14111, 013D . 18%1%$4 231%S' /% 25%T'S" I

MER!/,%.12,315,2."/%8!"313,, 1A%I8%4 . , 24A1%3, 16%I<!, 21415, O-4843 ,41.%313D43ID4.1" 4310, . 38!, 2%!1'$%!0'¢0'j 13, !
3D%!5, O-1%3%!9%851: .", 2!, 014111, 3D%&I%S" /%25%T!!!

SHY*AAH(182/(SEDMI( & +#$2*$.# 7$*($&$1&28&$ #2$C/2"$8.5,/() #$'/3HSUF458.&2*.
CDWH**17, 701D, :1/12,, 36%1<I%851: . "$W1<!, 214174341 %313D4315, 2. 3.1, 61, 2%1'$WI5, O-4843, &T1031. D, =1/
08-14'21 (D431, IDURIAS' /%25%I3DHIRMT15 , 2. /96.13 , |AUIEHY$423142/1D , (13D43!, 3D%EI%S' /%25%! CLIAKIO"$%2!
O, &6 (POD314.13D%!; = 41'3<1, 613D%L/ , O%. 3'51%8' /%25%! , 2VAUIAL/HE' , 443%.T

#213D%!8%1%$425%! , 61" 23%4243" , 2411%$' /%25% /1 | &1g411<ID4. 12 , 3%/13D43V%$%2!"014! /434! . , - &5%!-&, / -5%.14!
A'4.%/1%.3'043%110'$'20!. , O%! (%'0D3!13, 13D431%.3'O43%!542!"O-4 , $%!42!"O-8%5". %! - 2A'4 . %/ 1%.3' O43%T!1CD43!
LAY, 21<IDALY, 013D%!5, 2. /%643, 21 1-6%5". ", 2°0, & (D'5D141eN4 . , 24A1%!-§,8<!".1; 423 O!, (14$4"14AL%!
/4343102 3141, \A%!5, 2." /%% /THCD = .VI%$%2!"0"23%6243" , 241174341, 6! ,1/'R - .3641'421/4341D4. 1., O%!/%0&%%! , 6!
A'4 TUTOTVIA%S4 - . %!3D% O48L%3!5, O, ."3", 210'0D3!/"(0%6!08 , O13D%!5 - &8%23IR = . 3641'42!048L %3a!'3.! - .%!542!
'O-4&, $%!13D%!E' 2411 A%341%. 3' O 43%9!

)-.(3;%"2+3=(&22-'3(6>3(+-T*+(5$." (9B3+: (*#(8H#%$*'3:(3'6$"*6-.(GO3H3.-&'(6-(6>3" I (<$6>(*(
6 #:*.:(:38$*6$-#(-5(_@b]=(6>3(5-.350#(5%." (9$3+:(H#(3'6$"6-.(<$6>(*(%$* (-5(_@b](*#:((
6%, (:38$*6$-#(-5(_ @ (G+-<3.(6>*#(<>3#(& $HO(-#+9(+-7*+(5$." (%37*&'3(-5(6>3(+*.03.('36(
-5(7-"2*#$3' 1@ (F>3(ZPB(-5(6>3(+-7*+(3'6$"+6-.($'(6>GH(S @I >*6 (535~ 350%(

3'6$"46-.($'(_ @@ (F>3(-26$"*+(<3$0>6(-#(6>3(+-7*+(3'6$"*6-.($'(6>3#(K_W=(*#:(>3#73(n_w(
<3$0>6(-#(6>3(5-.3$0#(3'6$"+6-.@ (F>3(ZPB(-5(6>$'(-26$"*+(3'6$"+6-.($'(FEFFCKDbD]
SOHSSST+#6+9(-&623.5-."(3:7+8&'$83(&'3(-5(+- T44(:*6*@

|

!

S+ IBFG+1HY%: %6(1%$! 0L ) $#(+$,5'<,)$3%(/), :Yo:#81) 21/ 21
SHEZB+IV9%)6%(1%S$O/BI'$H#A:), 44 () #.+/(0)3,/2+4"%:#$ +IV%;6:#=IK2102

$8766)5" @@ @2'%$2>#T2'<_5-56%( 8:*%65_D'$6:=5/0,**-S/0
SIOVH#(%S/067#<>765S/0#=S/067%S/0<):#(:=>S/0%&) %$6S/05%55:#=5SMMI0S/OP'=<'$-S/0/0//2)98 _+1)211L2
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CD'.1-,"231(4.1%8-1, &%/ 2!3D%!IP , 25- 46%23IM$' /%25%!.%. .* , 2.1$'414214241,0<!'2$,1$'20!P, 5L%&!_-42'%L.TIIC, !
3D%!%83%2313D4313D%8%!" . |$%8<!1'331%! /4341434 14AI%I4A , - 313D%!. "X%! , 0IR = .3841'42!P , 5L%6&!_-42'%L. "3, 1/ A%!
1,0'54113,15,2." /%81%S$' /%25%!4A , =313D%!."X%!, !P, 5L%&!_-42'%1.1'2!, 3D%8!5, = 234'%.!"23%8243" , 241!
5,0-4643,8.20142/!, 3D%&! %, —1%5.1%.3'O43%. !, 613D%!4$%840%! . 'X%! , 0P , 5L%&!_-42'"%L.!", 3D%&!16%0: 143, &<!
%.3'043%.!, (1A%3410 , &16%0 = 143%/1%2%80<12%3 (, &L .aT!ICD%! (%'0D3I3D43! (, = 1/1A%!-145%/" , 2!13D43!, 3D%E!

%' /%25%!/%-%2/ .1, 213D%!5 , 20" /%25%!3D43! , 2%!D4. I'"213D%!IR - . 3841'421/ 434TIIR . 13D%I4$4 1AAINIR = .3641'42! /434!
%3IA%540%! . O411%8142/". OALY%E! , $%&!3'O%I!13D%! , 3D%EI%S' /%25%! (, =1/, 0'5411<1&%5%'$%! O , &%! (%' 0D3T!

RI&%143%/1". . -%I3D43 (4.184" . %/1/ -&'2013D%!P , 25 - &8%23IM$" 7%25%! .%. ." , 2.1 (4.! (D%3D%&!I3D%! - . %!, §!
'23%6243', 24115, 0-4843, 8.1 (, -1/18%; - "8%142'238243" , 241IPR+K 13, 1A%!4/ , -3%/TICD%!5,2.%2. - .140, 20!
3D%!19%8-%¢3.1(4.13D431"31 (, =1/12, 3NMER!408%%. ! ('3D'] &!g4ll<S. 15, 251 - .7, 21, 213D -, "230!

F>3.3L'(%33#(*(#&"%3.(-5("3#6$-# (BEBYL'(.32-.6'(*%6-&6(6>3($:3*(6>*6($5(9-&(&'3(
5-.3$0#(%36*(3'6$"+63'(6>3#(#373"*.$+0(9-&("&'6(%3(*:- 26 $HO(*#($#63.#6$-#*+(IH1Z@ (H#: (4(
H#L6(6>$#/(6>*6L'(($0>6(*6(*++@ (1+3*.+9=(6>3(H&'6.*+$*#(.30&+6-.($' (&' SHO(*(:-"3'6$7(IH1Z@ (F>3(
0636+ (*.3(:355#3: (*OMB (6>3(H&'6. *+$+#("*./36($#:3; @ (H#: ($5(6>*6('36($'(&55$7$3H6+9("*++=(
9-&("$0>6(<*#6/(6-(&'3(5-.3$0#(%36*(3'6$"*63'=(%&6(6>-'3(5-.350#(%36*(3'6$"*63'=(5-.(3;*"2+3(
5.-"(6>3(U#$63:(P6*63'=(<-&+:(%3(:35$#3:(*0*$#'6(6>3(UP ($#:3;@ (4#(%-6>(7*3'=(9-&L.3(&'$#0(
0B6*(3'6$"+63'(:35$#3: (*0*$H#6(6>3$. (+-7*+("*./36($#:3; @ (F>*6($' (H-6 (*H#($H63. #*6$-#++(

IH1Z@" (

H3DUEIR - .38414."4218%0 2143, &.1DA$%!8%5 , 02" . %/13D%!-& , Al O! , (18%1<"2019%851 . '$%l<! , 2141$%8<!. O411!.%3!, !
/,0%.3'515,0-4643,4.Tlb, &1%840-1%/13D%! E% ('k%4142/!P , OO%5%!IP ,00"..", 2! = .%. 1411440%!.%3! , §!
'23%6243", 241104142/ %1%536'5'3<13842. 0" ., 2142/1/* 3'A3', 21§00 . 14.13.15, O-4843, & %31

_"'O"1481<13D%! 1 PRID4. 18%5%231<!.343%/13D43!

| 3(7-#$:3.(6>* G- HOSHESHO(6-(&'S(H(SHO3 H*6$-#++(*"2+3(-5(5$." (G*+-#0'$:3(:-"3'6$7(
5%."J($'(2.353.*06+3=(*(.3+9$#0(28.3+9(-#(H&'6. *+$*#(5$." (6-(5-."(7-"2* *6-.('36'(5-.(6>3(
3#6$6$3'('8% 376(6-(-&.(.30&+*6-.9(.30$"3($'(2.-%+3"*6$7 @ (,3(*.3(#-6(7-#5$:34#6(6>*6(6>3.3(*.3
*(&55$7$IH6(H&"%3.(-5(+$'63:(H&'6. *+$*#(5$." (5-.(&'(6-(:.*<(&2-#($H#(-.:3.(6-(:363."$#3(
34400+ 3(%36* @ (AH(2*. 6ST&+* =(*HO($H#:8'6.9(*"2+3(<-&+(7-"2.$'3(*(83.9("*++(H&"%3.(-5(
5$."=(<>$7>(7-&+:(.3'&+6($#(%36*(3'6$"63'(5+& 768 6$#0(%9(+-URBISAAX.
:38$3<@(F>$'(:-3'(#-6(2.-8$:3(.30&+6-.9(2.3:$76t%$+$69@

H#(*:8*#6*03(-5(& $HO(*(+*.03.(*"2+3(-5(5%."($'(6>*6(6>3($"2*76 (-5 (*#9(-#3('33"$#0+9(

*4t 48 (%36*(3'6$63($ (#-6( SOYSES7*H#6(<>3H(6*/$SHO(*H#(*83.03(-. ("3:$#(%36*(5.-"(++(
6>3(5$. 1$H#(6>3(*"2+3@ (F>$'(<-&+: (#-6(%3(6>3(7*3(<>3H#(.3+9SHO(-#(*(83.9("*++("*"2+3(-5(
5$." @ (F>3(2-63#6%*+(+-"(-5(7-"2**6-.(55." (5.-"(:3+$'6SHO(* (*(.3'&+6(-5("3.03.'(*#:(

*TMES' $6$-#' (<-&+:(-#+9(3;*73.%*63(6>3(*%-83($(&3'@

CD%! § PRID4.141. 15,2512 /%/13D4311413D, = OD!3D%8%!4&%!. , O%!/"08%E%25%. 1A%3 (%%2!'23%8243" , 241142/
/,0%.351§'60 . V13D%!'23%6243" , 24110'80 . 148%!1"LY%I<!3, IA%IAL , 4/1<1."O"1481'213%8O .1, (13D%"&1&" . LI-& , §"1%9!

!

$7'1766)5" @@ @2'%$2>#T2'<_5-56%(_8:*YFHOBFESKS%=6S/0FT:9%=:%S/0V%55:#=S/01S/0
SI0C$##8%9S/00$'=5:$:)6SB/0"%I$<'$-S/0/0//2)98 _+1)213R2

$+1aAB+ HY6;%(1%$! 0/ 1M (#) ¥ SH(+$, SH'1#B'6/, %8 $#:)$0)2]11/2 !

)** '



.

Energy

Networks
Australia

a3'2$63(6>3'3(:$553.3#73'=(<3(<-&+:(PRIE5(6>3($#63.#+6$-#*+(3#3.09(5$."(BAC
%o.-*:+9('$"$+*.(-23 *6$-#*+(.$/'(*'(*(. 308+ GBH3.00(%& $#3"(-23 *6SHO(SH(H&'6 *+$*=(&7>(
*(p3"3#*(-.(H&'0.$: @ (

R2/10-43D%&!13D43!

F>$'(*. #03"3#6($' (#-6(:$"$"$+*.(6-(.30&+*63: (3#3.09(%& $#3"3' ($H#(H&'6.*+$*(6>*6(-23.*63
6.4 S-H(HH (:$'6.5 Y%&6S-H#($H5.'6.876&.3(<$6>BH(1237$5$3:(*.3% (' ("-#-24$6'@

CD%! i PRIDA4.141.,1, A.%8$%/13D431412 - OA%S! , 1" 23%6243" , 24118%0 2143, &<18%0'O%. . D4&%!O42<! , §13D%! . 40%!
L%<!0%43:8%.14.13D%IR - . 3641'42!§4O% (, 4L9!

H::$6$-#*+40=$+3(6>3.3("*9(%3(:$553.3#7 3 (GH#(B(5.*"3<-./'(7.-"(7-&#6.$3'=(<3(
03#3.%++9(5$#: (G ESH63.#*6$-#++(.308++63:(3#3.09(%&'$#3"3'(*.3(.30&+*63: ($H#('&7>(*(
"HH3,(6>*6(*++-<'(6>3(6-(.37-83.(6>35.(355$7$3H#6(7-'6'=($#7+&: $HO(*(. 36 & H#(-#(7*2$6*+(
7-"3H'& *63(<$6>(6>3(.$/(6>38* 7D (ZHI(%& $#3"3'(*.3(*++-<3:(6-(.37-83.(7-'6'(<>3.3(
6>39(:32*.6(5.-"(5-.37*6(+383+ ({#'3(>*83(L:37-&2+$HOL ("37>*H$"" (6>*6 (*++-<(6>3(

%8 $#3"(6-(.37-83.(.383#&I($H#:323#: JHB(HB."3? '$"$+*.($#(355376(6-(*(.383#&B(1*2@

(+R7CID4.141. 15,2512 /%/13D43141A& , 471 .40-1%!, §10°4O .\1'251 - /'20!'23%8243" , 2411§'4O V1D, = 1/1A%!"251: /%/!
'213D%!5, O-4843, &!.%39!

3(*0.33(6>*6(*(%.-*:(*"2+3("36>-:($'("-.3(-% 376$83=("-.3(+$/3+9(6-(9$3+:('6*6$ 65 7*++9(
3+$*06+3(3'6$"63'=(*#:("-.3(.3'$'6*#6(6-(2.-%6+3" (7+&'3: (YO (B (;.-22$#0(-&6(-5(6>3(
"12+3(-83.(6$"3(G5-.(3;*"2+3=(%37*&'3(6>39(%37L8§':63:9@

CD%M7R!".141.,12, (!-&, -, ."2013,1A%,4/%2!"3.15,0-4843, 81 . %313, 1"251 - /%' 23%6243", 2411§°¢O . TNICDUIM7RIDA4.|
D'ODL'0D3%/13D%! , A$', - .!-&,Al%O.!, (!D4$'20!415, O-4443, &!.%3! ('3D!, 21<!141. ' 201%!1"$%!('& O9!

F>3(BYH(>-+:'(-"3(7-#73 #(<$6>(6>3(8&'3(-5('&7>(*("*++(*"2+3=($H7+& FH#0(6>*6Q

¥ H(5-.<*.: D--/$#0(3M&S69(%36*(.3M&S.3'(+$83(5$." (6>*6 (7THH($HT-.2-. *63($#5-."6$-#(
$#6-(2.$73'=(<>3.3(>$'6-.$7*+(3'6$ 63 (7*H#-6($H#7-. 2- *BIOBHE(&3(6-(%3$#0(
:3+$'63@

¥ H(*"2+3(6>*6($'(+*.03+9(.35+376$83(-5(-#3(5$."(:38$*63'(5.-"(*(Y%3HT>"*./(*22.-*T>(
B-(*H#(*768*+ (*22.- 7@

¥ H(*"2+3(+*.03+9(.35+376$83(-5(-#3(5$."(*+'-("*9(%3('6*6$'6$7*++ (& 3+$*%+3@

CD%IM7R!41. ,12,3%.1'3.15, 25%&2!3D4313D%! , 2%!8%04'2'2015, 0-4843, & jIR+RING, - -1 J1O4<IA%! /%I . 3%/1" 213D%!
023:28%!1%4$' 201412 = 111 %31°8) %

CDUIM7R!I3D%2!"/%23'0'%. 1412 - OA%E! , (14/$42340%.! , 1A% , 4/%2'20!"3.15 , O-4643 ,&1. %313, 1251 2 /%!'23%6243" , 241!
'40.9!

|

$+1aAB+HY6:%(1%$!/0/ TH(H ) SH(+$, $#"1#5'6/,%& $#:1$02]/2

1R AB+IHY;9%6(1%$!/0/ 1H(H ) SH(+$, SH" 1456/, %8 $# )80 2)/2

1592 AB+HI6:%6(1%S O/ TH(H ) SH(+$, #1456/, %8 $#:)$0)2)/ 132!
9OIUCBGQ+!"%I$<'$-/QEIHT")*)+$ HBMM'3#(C) 15'6/, %8 $#: }8) 2] 21!

% IFGB+IH%:%(1%$!/0MEDD'9%4'$%6(# ) $#(+$ ¥IHS SH" [H#T5'=/4>+A44]), FY%:#$)21]/2
JHAFGB+HY%: %(1%$!/OMEDD'9%A4'$Yo (# )X S#(+$, 1, 4($+3#, (‘$#"HT5'=/ 4>+A4]) HYBIIR

W
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F>3(BYH(7-#'$:3./(6>*6(6>3($#63 #6384 8(-26$-#(>*(6>3(5-++-<$#0(*:8*#6*03'Q

¥

H#(3;63#:3:(*"2+3('SN3(7-&+:(.3'&+6($#(3M&SEI(%36*(3'6$"63'(6>*6(*.3("-.3(
3+$*00+3(4H (+3"('3H' $6$83(6-($#:$8%:&*+(3MES69(%36*(3'6$"*63'(-5(6>3(H&'6.*+$*#(
3#3.09(#36<-./(*"2+3@

U'SHO(SHE3H+6S-#++(*"2+3'(T48H3(*("-.3(.-%& 6 (*22.-*7>(-83.(6$"3=(0$83#(6>3(
:37. 3" SHO(H&"%3.(-5(+$'63:(H&'6.*+$*#(3#3.09(#36<-./'@

16>3.(.30&+6-.'(>*83(%33H#(& SHO(SHE3 #*6$-#*+(7-"2* *6-.'(5-.(6>3%.(3M&SBI(%36*(
3'6$"6$-#=(+*.03+9(:. $83#(%9(6>3(:$55$7 &+69 ($H#(5S# SHEUREE$7$34#6 (#
7-"2% %00+ 3(%&'$#3"3'(6-(3'6$"63(3M&SEI(%36*(&'$#0(*(2&.3+9(:-"3'6$TC('2+3@

CDUIM7R!(:83D%&!2 , 3%. 13DA3V! (DY%E%!E%0 - 143, &. | DASH!8%048/13 , 1'23%6243" , 2411§'%0 . V13D%<!4111%. 3' O 43%!A%34!"2!
3D%!.342/48/1 (4<1$'418%08%. ." , 214241<.".1404'2 .313D%!1,, 5411O44L%3!"2/%8TIE , 2%! - .%!421'23%8243" , 241IPR+KT!!
E, 2%104L%!142<14/- .30%23!( , $142<!-%&5%"$%/! /" (0%8%25% . |A%3 (%%2! O 48 %3.T!!

CD%M7R!3D%2!5, 251 /%.13D43!

H(%o*+*#73=(0$83#(6>3("*++3.(H&'6 *+$*#(:-"3'6$7 (*"2+3=(*(*(<-./$#0(8$3<(6>3(BYH(
7-#$:3./(6>*6(3;" SHHO(%-6>(:-"3'6$7 (*#:($#63 #6$-#++(+$'63:(3#3.09(#36<-./'("*9(%3(
&'358+(<>3#(3'6$"*6$#0(6>3(3MES69(%36*(5-.(H&'6. *+$*#(3#3.09(#36<-./'@

F>3(BYH(2.-2-'3'(6-(&'3(6>3(5-++-<$#0("36>-:Q

¥

¥

F-(&'3(*(:-"3'6$7(IH1Z("-:3+(5-.(3*7>(7-&#6.9(6-(3'6$"*63(6>3(3MES6Y(%36*@

F>3(&'3(-5(*#($H#63.#*6$-#*+(IH1Z(<-&+:($#6.-:&T3(7-"2+3:$69(<$6>-&6('&Y6'6*HES*+(
0%63#3586'(* ($6(.3+$3'(#('6.-#03.(*"&"26$-# (6>*#(6>3(:-"3'6$7((H1Z

F-(-#+9($HT+8:3(5%."(<>3.3(6>3("* - $69(-5(6>3(-%'3.8*6%$-#'(*.3(2.3'346($#(6>3(
3'6$"6$-#(<$#-<@

|-#'$'6 3H#6(<$6>(6>3(H##3.($H(<>$7>(:-"3'6$7(3ME&S69(%36*(3'6$"+63'(*.3(&#+383.3:(

*#:(.3 D-383.3:(6-(6>3(%3H#7>"*./(03* $#0(+383+=($#63.#*6$-#*+(3M&S69(%36*(3'6$"+63(

<$++(*+'-(&#:3.0-(6>3(*"3(2.-73:&.3¢&

CD%!A%341%.3'043',2134.L!".15,00, 213,1042<18%0:143, &.14&, = 2/13D% (, &1/T1K42<!, 3D%8!6%0 = 143, &.1645%!
3D%!.40%!5D411%20%!4 . 13D%!IRM7!j 14! O4111.%3!, 1/, O%.3'5!5,, O-4643,4.13D43!-&, / = 5%!I$4&" AAL%!42 /!
'25,2.".3%231%.3'043%.TICD". 11%/13D%RM7!3, 15, O - 2 3%!42/18%- , &313D%!%; = "3<IA%34.14/ , -3%/'A<1412 - OA%E! , !
5, O-484AI%I8%0:143, 8.1 21"3. T USHOA%E! *H*H! (, &L'20!-4-%8! , 21"23%6243" , 24118%0: 143 , &<I4--& , 45D%.T!!!

CD%RM7!.343%/13D43!

B-(*++-<(5-.(*(7-#$'63#6(7-"2*.$'#( (

AR3A.L(C, 21/1DASHI3, | A%!%0N%S%8%/ 13, |6He10%44' 201! - 5DI13DA3!

JAFEGB+HY%: %(1%$! OMEDD'9%A4'$Yo(# ) S#(+$, 1, 4($+3#, ($#"HT5'=/ 4>+A4]) HYBHR
1%AFGB+H%;%(1%$!/0MEDD'9%4' $Yb@(+$, /,4($+34,($#'1#75'=14>+44]), FYH#IR!]K2
1% IBFG+IH%:%(1%$!/0/:#$,%(/), %&'$#9+&%6()$0'%::$) %> CHA' () S% (#)* $H#(+$,5'6/,%&7) $8) BIRR S5

y+
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<3(>*83(*:"&'63:(3M&S69(%36*(6-(*+$0#(<$6>(6>3(HBY @ Q2.-*7>
#100 h-THOALIFHE"1. ZAO"...", 21 /%23'3"%/ 1421468 , 81" 213DUIRMTS. IS8 2015415 2 143", 2.142/1-88%. %23%/!
3DUI5, B45316'0 = §36. T2~ 443'5 = 14NI3DUIRM714-~%46.13 , IDASHIO" 1% 3' O 430/ 13DUIEIAIISE%/ 1A%3ANS . 3' O 43, 1A<!
86-145'2013D%!.342/ 46/ 10%4.. <831 , §10%44'201, 31! ('3D!I)%T!!_'25%!3D%!RM7!D4. 12, 31<U318%. — , 2/%/13, 13D

oW %!, (13D%!5, &8%53% /160 - 8%. 1"2ICAAL%!BIA%!, (1. , 13D%<I542!A%I5, 2. /%% !-&' , 413, 13D%! ] &443!
02.36- O%23"

I&8'H#S ASU*. #%62428/(82/*(8'S . #)-'82*. T$8H28$&"*C&(%H,

>H#)-'&2*. $ b./)/(&'$H#O-/27$8H AR TH#&./() S U*. #9625 34 #1$
#O-127$8HAR:
RPK! HTI>! BHe! HT=)!
bM7P! HIJ>! 6He! HIJ>!
_Cy! ey “le! “T)"
R7M7R! HT1"! >>el Hi==!
EKPP! Hi6! >*el HIJ 1!
EKPPt! HIGB! >*el Hi=>!
#i0%O! HT16! BBe! H1J6!
#HO%Ot! HT1"! BBe! HIJH!
#3(43) HT1"! B>e! HIJ™!
#)(43"PKRa HT16! B>e! HIJ1!

A'4,B)8ICN46201+)2111 })(),)GI6512F)!1215G 1, GI*155), 1+O1*4:26::06511+O! @) 1,65IR!15GIG6(6GE5J1+01.>_>

MER!2,3%.!13D4313D%!5, &8%53% /1% = '3<!A%34 . 148%!41L14A , $%HTJT!

214773, 2V13D%M7R! , BINR!-%8 , 6O%/!3D%!. 40%!A%341%.3'O43" , 21%8%E5" . %!4313D%! . 40%!3' O%!4.. [3D%IRM7!"2!
BFHMJIN /% 2%T1IMBAO 2 2013D%! . 40%! . %31, §1%$' /%25%!4 . 13DBIRM 7114271, -%843'20!'2!142!" /%23'541!
8%0:143,8<1:&"./'53", 2VI3DUIM7R! , B'NIR!4/ , -3%/1421%; = "3<!A%341" 8%l1%$%8%/13 , \6Hea! , BIHTI=1"21"3.1*H" J!
A% 2%T!

!
I IBFG+H%:%(1%$!/0/:#S,%(/), Y& $#9+&%()$0'%::$) %> CHA' () S% (#')* $SH#(+$,5'6/, %8 7) B2IKD #$

yt
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CD%IM7RID4.14/ , -3%/13D%!.40%!% ; - '3<!A%34!4.13D%!-8%L' Q' 244<! -, ."3", 21, &1"3. I*H**11 1" /%] 29788

CD43I".\140, 20!, 3D%6&!6%0 - 143, &.V13D%IL, C%&IA, =2/, 01%; = '3<IA%341411, (425%.!".1"213D%! , &/%¢! , BHTIj! , 2%!
3D'&/!D'0D%E!13D4213D%!411, (425%!, (13D%!IRM 71" 21*H" JT!!

MER!. :AO'3.13D439!

CD%!I- /00%23!3D4313D%!IRM7!D4. 14--1"%/1'214.. %. ."2013D%!/ , O%.3'5!%$'/%25%!D4 . 1%/13, 1421%; = '3<!A%34!
411, (425%1048L%/1<!, =31, 81.3%-!("3D!, 3D%EI5 , O-484A1%!6%0 - 143, &.TIMER!5, 2. " /%4.13D4313D".I".!

'0-, 834231%$' /%25%!'214.. .%. . 2013D%!5 , 20" /%25%!3D43!54218%4 . , 24A1<!A%!-145%/1'213D%IRM7S. 1*H" J!
4--4,45D!, §1.%33'2013D%!%; = "3<IA%3AIA4 . %/!,21'3.14. %. .O%23!, (13D%!4$4'14A1%!/ , O%.3'5!5, 0-4443,4.T!
CD%!%; - '3<!A%34.14/ , -3%/'A<I8%0: 143, &.1, 01%2%80<12%3 (, 4LIA: ."2%. .%. "bM7 PN EKPPVIZI0%OVIM7R!NIRa!
' 18%1%$4231%3' /%25%13D431.D, : 1/1A%! - .%/13,1'20, &O13D%IRM7S. |A%341411 , (425%T!ICD%. %!48%! /" 6%53!
%.3'043%.!,01%; :"3<IA%34!4/ , -3/ 1A<I5, O-484A1%1E%0-143,8.1"215, O-484A1%N &' /'53',2.10, &

5, 0-484AI%IA: ."2%. .%.TICD%<!148%!411! - .%/1¢, &13D%!.40%! - - &, .%!§!%.3'043'2013D%!41l,, (%/16%3:62!, 2!
%; -'3<!:."2013D%!_g!PR+KT!!

CD%IRM7!D4. 18%5%231<1%8-14'2%/13D43! , 3D%4!8%0 - 143, &.1DAS%!E%046/13, | /*00%8%231/ 434142 /104<! = %!
/'00%6%2310%3D, / , 1, 0'5411$48'43' , 2. 7' 1ICD". 1" 1-4%5" . %1<13D%!8%4 . , 213D43!. - 5DI%S' /%25%!D4.1-& , A43'$%!
$41:%131"31.D, (.ID, (!5, O-484A1!8%0 - 143, &.1D4$%!4. .%. .%/13D%!4$4 14A1%! / 4341/ (%E%231<!(& , O13D%!
RM7V14--1"%/13D%'4!8%0 2 143, &<l - /00%23V!142/18%45D%/ 1 O43%8" 411<!/"§8%8%23!5 , 251 - .", 2.TICD%E%! , =1/!
ARIN'330%!-,'231'215,2.384'2' 2015, 2. /%843, 213, 16%0 - 143, 4.1 (D, 14--1'%/13D%! . 40%!O%3D , /.13, 13D%! . 4O%!
/4341 I A%54 - %13DU<! (, z1/1-&, / - 5%!13D%! . 4O%!8%. - 13.VIA<I/%G'2'3", 2T!

RIL%<!-"%5%! , 1%$' /%25%!".13D4313D%!M7RV! (D'5D!".1-%88 , 40" 2014134 . LI' /%23'54113, 13D%!IRM7VID4 .14/ , - 3%/
421%; - '3<1A%3413D431" 1" 211" 20! ("3D!" 41A%"314313D%!1 , (%&!%2/a13D%!E'0 2 6%. 147 , -3%/'A<I3D%!5 , O-484A1%!
'23%8243", 24116%0: 143, &.T!!

C, |A%I51%48IMER!/ ,%.12,3!. 200%. 3!13D4313D%!%; = '3<!A%34.14/ , -3%/A<!'23%8243" , 24118%0:143,4.1.D, - 1/!
.1--142313D%!5, 2. /%843' , 2!, 0!, 3D%81%S$" /%25%! , &IA%! - .%/1'2142<14, 80 - 14'5! (4<T743D%EMER!.'O-I<!
-&,—,.%.!13D4313D". I" . 18%1%$4231%$' /%25%!3 , | (D'5DI3DUIRM7!.D , = 1/1DAS%! -6 , —%&18%044/T!

MER!. :AO'3.13D43ID4$'20!2 , 18%044/143141113, 13D%!%; = "'3<IA%34.14/ , -3%/'A<!5 , O-484A1%18%0 - 143 ,&.10, &
5, 0-484AI%IA: ."2%. .%. 1" .1421%838%O%! -, ."3", 2TIICD".1".1-443'5 1 1481<13D%!54 . %! (D%2!411!5 , O-484A1%!
§%0:143,4.1D4$%!147 , -3%/ 1% = '3<!A%34 . 13D43148%!$%8<! O 43%&"411<!D'0D%4!3DA2!13D%!IRM7S. 1411, (425%T!

>SHY*44H#(1&2/*(SBONS&3HS #)&. 1$2*$2"#$&55.*&%" " #,$&1*52#1$87$%*45& . &8 #IBH)-'&2*,
NID%2!.%33'2013D%!%; : '3<!A%34VI3D%IRM7!.D, -1/'DA$%!8%046/13, 13D%!4-~& , 45D%.142/1%.3'O43%. !, 14%0 - 143, &.!
-%80,80'201415, O-484A1%134. LTIP , O-484A1%!%0: 143, &. 1DA$%!E%048/ 13, 1AIAG , 4/%& . %3! , 01%$' /%25%!42 /' DASY%!
-%31%; = "3<1A%341411, (425%. !$%E<!O43%&'411<!D'0D%&!3D42!3D%!RM75.15 = 4%2314'0 - 4%T!

!
ARG B+HY%: %(1%$!OMEDD'9%A4'$Yo(# ) $#(+$, 1, 4($+3#, ($#"IHT5'=/ 4>+44]) HHRUS+ 312
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The capital asset pricing model states ~ 7
that the expected risk premium from any S 16— A
investment should lie on the security AL * o
market line. The dots show the actual E o0 ®
average risk premiums from portfolios g ¢
with different betas. The high-beta port- 40 o *
folios generated higher average returns, “E’_ 8 —| *
Jjust as predicted by the CAPM. But the el el
high-beta portfolios plotted below the =
market line, and the low-beta portfolios ? A
plotted above. A line fitted to the 10 port- 3 2 —
folio returns would be “flatter” than the 0
security market line. I I I
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Updates courtesy of Adam Kolasinski.
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DS IFGB+IH%:%(1%$!/0MEDD'9%4'$Y6(# ) $H#(+$, |, 4($+3#, ($H'I#75'=/4>+44]), FHR I

>
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¥ HE(H#H-&H#T3:(6*.036(2.$73(7-&+:(7.3*63(*(5+--. (*#:(73$+$#0(6>*6(.3:873'(6>3(2.$73(
$H5-.*6$83#3"(-5(5&6&.3(6.*:$#0(0$83#(6>3(7-#83.03#73(-5(6>3(>*.3(2.$73(6-(6>3(
-553.(2.$73(7-#:$6$-#$H#O(-#(&TT'@

MER!408%%.!(*3D!13D".14..%. .0%23!142/12 , 3%.13D431%; - '3<IA%341%.3'O43%. 1 C'1LI3%2/13, 1A%/ , (2 (4&/1<IA'4.%/!
"013D%O48L%315, 2. " /%6 13D431413842 453", 2" 1I'L%I<!3, 15, O-1%3%T!102!3D" . 154 . %V!13D%! . 3, 5L -&'5%!" . 11"L%I<!3, |
8%01%5313D%!-8%. %231$41 2 %! , 613D%! , A4%&! - &'5%1643D%&!13D42!3D% O 48L %35. 14 .%. . O%23! , 013D%![ : 2/40%23411$41 - %!
,013D%!IA - ."2%. .THCDA43!" .\ ( D%3D%&!3D%! O44L%3!O'0D31E". %! , !6411IA<!Be!D4. 11'331%!'O-453! , 213D%!$41 - %!, §1.3, 5L!
D43 CLIA%IA, -0D3!, -31E, &141L2,, (2!1-8'5%!3D8%%!O , 23D. ID%25%T!

(2!, 0044<11. " 25%!*H" 39!

CD%8%!".12,12% (1/4341'218%143' , 213, 1."8!, B13D%IRM75.12"2%!/ , O%.3'5!5, O-4643 , &. | J1A%54 = . %!3D%<! Co%&%!
418%4/<1/%0" . 3%/ 142/
CD%!8%O4'2'2011"$%!5, O-4843, 4.1, 81 (D'5D! , 2%16%04'2 .l DASUHI A%%2! . '02'0'54 231<!1441%53% /1 A<!
3842.453',21453'$'3<T!
31" 1700'5: 1313, 1.%%!D, (13D%IRM7!5, z1/18%4 . , 24AI<IDASH!O - 5D!5, 2" /%25%!"2!13D%!4/ /'3, 2411/ 43413D43ID4..|
A%S5, O%!4$4'14A1%18,81'3.1/ ,O%.3'515, O-4843, &.1."25%!*H" JT!

MERS.!$'%(!".13D4313D%!0"¢. 31-&'25"-1%! , 8! -4640%3%&!%.3' 043", 2!".13D4316%4116%048/10 = .3IA%!0"$%2!3, 14111, 413D%!
%61%$4231%$" /%25%TIY <15, 2384 . V13D%IRM7S. [ -8%!'O'246<!-, ."3', 21. :00%.3.13D43!, 21<!141.'201%!. = A.%3! , '3D%!
%3'/%25%! C'11IDASNI42<!"O-453!, 213D%!41L, (%/1%:; - '3<!A%34TH!

MER!5,2."/%&.1"318%4 . , 24A1%!3, IDA$%! . , O%!6%046/13,13D" .1, 3D%E!&%1%$4231%$' /%25%!4 . 13D%!5 , 20" /%25%!" 2!3D%!
/,0%.3'5!5,0-4843,4.1/7%51'2%.TIN%!/ , 12, 3!. - 00%. 313D4313D". !, 3D%&!1&%1%$4231%$' /%25%! . D, = 1/1A%! = .%/1' 214!
0,840 :14'5!, 810%5D42'541! (4<VIA: 31843D%E13D43!"3104<!ID%!-13, I'20, &O13D%!%8%E5" . %! , B13D%!RM75.18%0 - 143 , &<!
Uz/700%23m!

MER!5,2."/%&.1"3"O-, 4342310, &13D%!@, 11, ("20!-,'23.13, |A%I4/ /8%. %/ 213D%! ] 4463102 . 36 - O%23!1/%5".", 2TI02!
-483'5:14813D%! ] 840310238 - O%231/%5'.", 21.D, - 1/9!

P14&1<N4<!, =31 (D43!, 3D%EI%S' /%25%!3D%IRM 715, 2" /%&. 13, 1A%!&%1%$423142/!D , (13D431%$' /%25%! (' 11IA%!
z.%/V1"211'0D3!, 13D%IRM7S. 186%5 ,02'3", 2!, 013D%! 2%%/13 , Ic14<13D%!f, - 2/43", 210, &8 -3 - &%!8%$"% (.13, !
5,2." /%! (4<.1"2!1(D'5D!, 3D%8!"20,4043" , 2104<!A%! - . %/Td"C |

E, 31%L<1%851: . '$%l<!, 2!141/434) %313D4315,2.".3.1, 0, 2%!1'$%!5 , O-4443, &1!1!

M8-14'2! (D431, 3D%&!%S' /%25%!3D%UIRM715, 2. /%613, 1A%!6%1%$423142/1D , (!13D43!, 3D%&1%S$" /%25%! (‘111 A%!
0'$%2!0, %! (%'0D3!4.13D%! ; - 41'3<!, 013D%!/ , O%. 3'5!%$' /%25%! , 2!1A%341/%3%" , §43%.T!

h4$%!8%046/13,1%; = "3<IA%34.14/ , -3%/1A<!5, O-484A1%!8%0 143, 4.10, &5, O-484AINIH'6O . J1-483'5 2 1481<!"2!
1'0D3!, §13D%!$%E<!O43%¢&' 411/ 18%8%25%! A%3 (%4%2!13D%!IRM7S. |A%341411 , (425%142/13D43! , (141!, 3D%E!
8%0:143,8.T!

hA4$%18%048/13, 1% = "3<IA%341%.3'043%.10, &!"23%6243" , 2415, 0-4443, &.! !-443'5:1481<!"211'0D3! , §!3D%!

AL, 4/1455%-3425%! , 013D431%$" /%25%!A<!, 3D%6!6%0 2143, &.T!

!
D) IFGB+H%:%(1%$!/0MEDD'0%A4'$Yo(#)* S#(+$, 1, 4($+3#, ($#"HT5'=/ 4>+A4]) HYBIE
) IBFG+HY%: %(1%$!/0/ 0t ) $#(+$,5'<,%)$3%(/), :Y6:#8) 21/ 21
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SHY*AAH(182/(FDBSS&3HS #)&. 1823% #38(2$H3/1#(%ottY $/(%'-1/() B/ (2#.(&2/*(&'$%*45&.&2*.,

NID%2!.%33'2013D%!%; : '3<!A%34VI3D%IRM7!.D , -1/'DA$%!8%046/13, 1%S$' /%25%!06 , O/ , O%.3'5!142/1'23%6243" , 241!
5,0-4843,8.142/13D%!4- -6, 45D%.142/1%.3'O43%. !, 018%0 2143, &.1-%80, &0 201415, O-4&4A1%!34 . LT!

CD%!RM7!D4.14.L%/".34L%D , 1/%4. 10, &5, 258%3%! &, -, .41.14A, 231D, (!13,1/".3'1418420%! , 01%$' /%25%!42/!
%.3'043%.1'23,141."200%! A%34141L , (425%!3, |A%!4/ , -3%/1"213D%!7 , 7TQTIMER!&%5 , 02'.%.13D4313D" . 1%8%85" . %! (11!
"20$'34A1<I8%; = "8%!3D%!4-~1'543", 2!, (18%0 - 143, 8<!U: /00%23!42/" , -&!_%-3%OARL*H*"1.:AO"..", 2" 1.%3.1, 23!
413640%(, 8LE,&D, (13D". 12 /00%23!0'0D3IA%!4—-1"%/T!

MERS.!$'%!".13D43!3D%!0". 3!-6'25"-1%! , ! -464O%3%&1%.3' 043", 2!".13D4318%4116%044/10 - . 3IA%I0"$%2!3, 14111, (13D%!
8%1%3$4231%$" /%25%T!NID%2!. %33' 2013D%!%; = "3<!A%341'213D%!7 , 7(V3D%!6%1%$4 231%S$" /%25%! 251 = /%.1/ , O%.3'5!
5,0-4843,8.11%.3'043%.14/ , -3%/1A<!, 3D%8!8%0 2 143, &.1-%60, 8020141 ."O'148134 . L' 23%6243" , 24115, O-4843, 8.
4271/ ,0%.3'5!"2064.36:53:8%10'¢0 .1 16, &13D%!8%4 . , 2.1.%3!, =314A , $uT!

MERS.!-&, -, .%/14--¢,45D!3,1%.3'O43'201%; = '3<!A%34!".1.38, 201<!0 - /%/1A<I3D%!O43%¢'4115, O0'. ", 2%/142/!
- 8%-48%/ ' A<I3DY%I*H**IRM714 .1-483!, 013D%!5 - 46%23!6%$ "% (1 -& , 5%. V14 I'1L - . 3843%/1"2!b'0 - &%!=!A%!, (T!

!
NCIFZB+V%)6%(1%S$!/0/4{3%(/,9'CH#>)A()* #.+/(@



ray

Ene
Networks
< Australia

V)-#$ PAS9.*5* #1$&55.*&%"$+*.$#,2/4&2/()$#0-/2 b8 H#2&

H-.

02!, :

Z!

Z!

Z!

VA

Z!

El

, Brattle

Brattle | Comparable regulators

M?jt reievant have regard to international

evidence. comparators.

Recommends 2-5

years of historical

data. Brattle, El
AER No ‘dead’ comparators
-~ . available under preferred
Only evidence .. .

. . . estimation periods.

given weight in International
2018 RoRI. Live domestic and domestic

comparators infrastructure
comparators

El

\ Displays estimates for

various subsets of

Other comparable international and domestic
regulators infrastructure

comparators.

Most relevant evidence. /

Practice is to use 5-years

of historical data.

Brattle

AER’s approach is not as AER

effective as other Table 5 in response to
regulators. Presents beta Brattle sets out
estimates from comparison of re-
comparable regulators. levered equity beta

estimates.

&+/"*'0+-.&%"./$+99<&0*' 0+A"$"I'% 89"
&1 %-3%OARLI*H*"1. zAO"..", 21 (%!&%5 , O0%2/%/13D439!

E,!C%'0D3I.D, :1/!1A%!-145%/", 213D%!\/%4/5I5, O-4843, &.TIICDA3I%S' /%25%!" .13, , 1/ 43% /NS48 AAI%!42/!
'25,2.".3%2313, 1DAS%!42<18%411'20 , 4O 43 $%!$41 - %T!

b, &13D%!3D&%%!8%04'2' 201/, O%.3'5!15, 0-4843, & VIMER!E%5 , OO%2/ . 13D4313D%!384./%N , 00! A%3 (%%2! . 40 -1%!
XL 343" .3'5411-8%5". ", 23142 /18%5%25<!"&%1%$425%a!" . |A%. 3145D"%$%/ 1 A<I5 , 2. " /%6 201%. 3'O43%. !
5,0-:3%/1, $%8141" Hii<%48!-%8" , /1843D%&!13D42!-%¢", /.1, B1*IBI<%44.T!!!

031".122.40%!3, 18%1<1%851 = ."$%I<V!, &1-&'O48'1<V, 213D%!$%é<!. O4111"42/!.D&'2L"20a! . %31, §1/ , O%.3'512%3 (, 4L!
5,0-4843,8§"%0..T!

K43%8'41 (%'0D3!.D, :1/!1A%!4--1'%/13, 13D%!%.3'O43%. 14/ , -3%/1A<!,, 3D%E!5 , O-484A1%!8%0 - 143, &.TIMER!
5,2."/%%.13D4313D".I".1"O -, £34231%$" /%25%!"2!4.. .%. .'2013D%!5 , 20" /%25%!3D43154218%4 . , 24 A1<IA%!-145%/!
'213D%!IRM7S.1*H"" J14—-4 , 45D! , 1. %33' 2013D%!%; : "3<!A%34IA4 %/, 21314, %. .O%23!, §13D%!4$4"14AL%!
/,0%.3'5!5,0-4443, 6.1

K43%g'41 (%'0D3!.D, :1/1A%!4--1'%/13,13D%!%.3' O43%.16& , O!'23%8243" , 2415, O-4843,&.TIMER!5, 2. /%4..!
3D4313D".1".1"O-, £34231%$' /%25%!'214.. .%. ."2013D%!5 , 20" /%25%!3D43154218%4 . , 24A1<IA%!-145%/!"2!3D%!
RM7S.1*H"J14--&,45D!, (1. %33'2013D%!%; : "3<!A%34!A4 . %/!, 2!'3.14. %..O%23!, 013D%!4$4"14A1%!/ , O%.3'5!
5,0-4843,4.T!

N
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_,O% (%'0D3L.D, :1/141. , |A%!4--1'%/13, 13D%!%. 3" O43%. 184, O!, 3D%&!/ , O%.3'5!" 2064 . 36 2 532 %! . %&$"5%!
-4,$' /%D, Ch$UIMER!S, 2. /%6 13D". 1%%" /%25%!3 , |A%!1%. .1/*84531<!6%1%$42313D4 213D%!" 23%4243" , 241!
%2%80<I12%3 (, 8L15, 0-4843,6.T!

R..%3IA%34.1.D, - 1/!A%!&%I1%S$%8%/13, 1%2 . = 8%!3D4313D%!8%. = 13'201%; = "3<IA%34!".15,2.".3%23! (‘3DI3D%!IRM7S.!
0%4&' 20!-484O%3%4T!

C,!"1:.3243%ID, (13D%!&%L%$423!%$' /%25%!O'0D3IA%!IS , OA' 2%/, =&!_%-3%OARE!*H*"'l. : AO"..", 25, 2." /%E%/!

-&,5%. .IA<! (D'5D!418420%! , (1%$' /%25%!O'0D3IA%! /" .3'11%/1'23 , 141. " 201%!8%0 - 143, &<!411 , (425%T!ICD%!&420%! , !
%3' /%25%!13D43! (15, 2. /%E%/ 12!, -8 _%-3BOARKI*H*""1. - AO"..", 2" 14,18, 11, (.9

CD%!""HIl<%441%; = "3<!A%341%.3'O43%.10, 81/ , 0%.3'512%3 (, 4L!-4840%3%4. 184 20%!A%3 (%%2!HTBI42/HT=T!!
CD% O%42!#g_1%.3'043%!".1HT6142/!3D%!O%42!gR] 1%.3'O43%!" . 14—~ , 8'O43%I<!HTIT!

#3D%8!8%0-143, 8.1, 01%2%80<!3842. 0" ." , 2142/1/* 3&'A= 3", 212%3(, &L.1DAS%IA/ , -3%/ 1% = "3<IA%34 !
-§'044'1<!"213D%!&420%! , B1HTI!3, IHT=14..1.%3!, = 31'2ICAAI%!IBI4A , $%T!!

CD%!'23%6243" , 24115, 0-4843, &.I"8%M%$%8%/13,, 16He 13, 1%2.. = £%!411' L% '3DIL'L%!5 ,, O-44'. , 28!-&'O4&'<!1"%!
'213D%!&420%! , @1HTIBI3, IHT=BT!!!

M$'/%25%!G&, O!, 3D%E!/ , O%.3'5!"2064 . 38 - 53 - &%! . %8$'5%!-& , $'/%&. 1. - —- , &3.1416420%! , f1HT=13, I""TB!, &!
4A, $hmi!

RO4'2VMER!/ ,%.!2,3!. -00%. 313D43!13D%. %!0"0 - %. 146%!42<3D'20!0 , &%!3D42!"2/'543'$%142/13D43! (, &L! (' 11!D4S%!
3,1A%!/ , 2%!13Dé, -OD, - 313D%!I*H**17 , 7(1-& ,5%. .13, ! %1%53142!4--& , -&'43%!.%3! , (15, O-4643,&.TIRL. , 1 (%!D4$%!
.'O-1<134L%2!3D%!6420%! , ! -, '231%.3'043%. !6& , O'%45D!, (13D%!%.3'043", 2! 40-1%.TICD%!IRM7!O'0D3!41. , IDA$%!
8%048/13,1.343'.3'5411-4%5"." , 21A<15, 2" /%8'20!.342/48/1%8& , & .1 (D'5D! (, - 1/1 (' /%2!%45D! , (13D%!8420%. !

A%, (TNRO4"2VI3D%!"0 - 8%!A%!, (!*.1/%.'02%/13,1." O-1<I"11 - . 3643%!3D%!-& , 5%. . !A<! (D'5DI3D%!RM7!OQ'0D3!/*. 31!
$48", - 1-"0%5%.1, 01%S' /%25%!' 23, 141. ' 201%16'0 - &%!( , !6%0 - 143, &<!- 24~ , .%.TI!

CD%!8420%. 1. - -, &3%/IA<I3D%!I$48", - .1.%3.1, 01'2/'543 $%I%$' /%25%!46%! . - 0044 .%/1"21b'0 - &%!" HIA%L, (1!

\)-#$ @GSWO-/27$8#28$.8()#,

Domestic infrastructure

International networks )

Network regulators

Domestic networks

0.3 0.5 0.7 0.9 1.1 1.3 15
Equity beta
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A)+$>HE'2 +1(0'2H(%'$%, 9HA- Y08 & IBHBHEBE () RE ['<, 1/>%(/"#+/9+$#4"), &BH) 1% (#1(C$)+OMEDD]

(214..%..'2013D%!%$' /%25%!3D43!".1. : OO4&". %/ 14A , $%V! (4!2 , 3%/13D4313D%!/ , O%.3'5!2%3 (, &L1%$' /%25%!" . 13D%!
0, .35, O-464A1%NA 2 313D%!1%4 . 316%1'4A1%! 1/ - %!13, 13D%!$%E<! . O4111"42/1 /%58%4 . ' 208! . %3!, 15, O-4443, £§'¢O .T!
(31".10,813D". 18%4. , 213D431043%¢&' 41! (%'0D3!0 = . 3IA%!0"$%2!3 , 13D%! , 3D%&!6%1%$4231%$" /%25%T!

MER!/,%.12,315,2."/%8!"314--&, -&'43%!3, 1= . %I3D%IRM7S.1/ , O%.3'5!12%3 (,8L!5, O-4843,4.1", 415, O-4843, &4 |
3D%!54.%!04<!A%al3, 10'8I3D%!A , - 2/48"%. !, i141-&' O48<!8420%18%1%043'2013D%! , 3D%81%$' /%25%!3 , 13D%!&, 1%! , 6!
'20,80'2013D%!.%1%53", 2!, !4!- ,'231%.3'043%!& , O (‘3D'2!3D4316420%T!ICD%!/ , O%.3'512%3 (, &L1%$' /%25%!".12 , 3!
,01.200'5'%2310402'3- /%!, &1-8%5"." , 2!, &!; - 41'3<13, %624 A1%!4111, §13D%! , 3D%&!%S' /%25%!3 , 1A%!&%1%043% /13 , 1413<-%!
, 0158, . .15D%5LIE, 1%
12/%%/\13D%! - &, .%!, 05, 2." /%8 20141118%1%$4231%%" /%25%!" .13, I' /%23'E<V14.. Ib*0 - 4%!"*HL/ , %. V! ( D%3D%&!3D%!
.343'.3'5411%.3'043%. &, O'3D%!&%04'2' 201/ , 0%.3'5!2%3 (, 4L!F'6O .1O'0D3IA%! , =31, 6. 3%-! (*3D!3D%! (%'0D3! , !
, 3D%8!8%1%$425%1110213D" . 183046/ (%12, 3%!3D%!%5 , O0%2/43' , 2!(&, OIM5, 2, O'5102.'0D3.13D4313D%! . 343".3'541!
%.3'043%.1, 01A%34148%! - .313D%! . 3463'20! -, '231142/1.D, :1/12 , 3IA% O%5D42'5411<14/ , -3%/T7 |
MERS.!$'%!".13D4313D%!4A , $%1%$' /%25%! (, :1/!. - -, &31421%; = "3<IA%34!'213D%!6420%! , BIHTH!3, HTIBTIINI%!2 , 3%!
3D4313D".1. O41116420%9!
0.1430142/!.1'0D3I<I4A , $%V!13D%!6420%!86 , O'3D%! . 343" .3'5411%.3'O43%. 18, &13D%!&%0O4'2'201/ , O%. 3'512%3 (, &L!
5,0-4843,8.]
Y%L, (13D%!6420%!4/ , -3%/1A<!, 3D%&!%2%80<12%3 (, &L1&%0 - 143, &.[!
R31142/!.1'0D31<!A%L , (V13D%!&420%!0& , O'3D%!.343".3'5411%.3'043%. 11, &!"23%8&243" , 2411%2%80<12%3 (, 4L.[!
42/
R3427'. , O%(D431A%!, (13D%!&420%!06 , O!3D%!.343'.3'5411%.3'043%. 10, &! , 3D%8!/ , O%.3'5!"2(84 . 36 - 53 - &%!
-%08$'5%! -8 , $'/%&.T!!
MER!-§&,$'/%.13D".14.1421%840-1%!,0'D, (!l- /00%23!0'0D3!A%!%8%&5" . %/ 213D%! . %1%53" , 2!, 014214 -~ , -&'43%!
%; = "3<!A%341443%6!D4$'20!-& , ~%&!16%048/13 , 14111, 13D%!8%1%$4231%S" /%25%T!
b'2411<1 (%!404'2!12 , 3%!3DA3IMER! &, $'/%.13D%. %! . 40-1%!5415:143", 2.14.1421'2/'543" , 21, 413D%!3<-%! , §!-& , 5%. .!
3D4315, - 1/1A%! - .%/13,1/".3'13D%!8%1%$4231%S" /%25%!"' 23 , 141."201%! - , '231%.3' O43%142/1"218%. - , 2..%!3, 13D%!
RM75.18%; = %.38,&!5, 258%3%! -4 , -, .41.TIIP1%4&I<VI3D%!E"0 - &%. | C'1L12%%/13, 1A%! = - /43%/14313D%!3' O%! , 013D%!*H**!
7,7

!
V¥ I H=H(:;1U=5:>765+ P<=06!/QHH(CT) 1) &) O/>Vo8AHA'| ' #A(/3%(/,9' (CHH#.+/(0"2#(%'*)$'B+4($%&/%, #(7)$8'# #$90"
2+4/ #4444)21/3+1%()7'5:5/'99%D2
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(G >&%"?'$CW' #1:.&$+<"1% @', #1%8

HT$4#, &)%, $
!

CD%RM7S.14241<.".1, 012%3 (, L1 /%A31/4341'2/'543%.. 13DA3!
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Figure 9 Comparison of individual matched-term series (RBA, Thompson
Reuters and Bloomberg), A/BBB 12 month rolling average against EICSI
(January 2015 to June 2021)
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h, C%$%&V1A%54 - . %I3D%IRM7I0%3D , /14--%44. 13, 10"$%!%$%e<!""*10 , 23D1&, 11201 "2/ , (13D%!.4O%! (%"0D3VI3D%!
RM7!0%3D, /14--%44.13,1043%8"411<!, $%& (%'0D3!3D%!'O -, 43425%! , 13D".|-%8" , /TIICD43!14--%44.13, 1A%! (D<!3D%!
RM71%.3'043%. !, $%84lll-, ."3'$%!, -3-%88 , 40425%! (D'1%!PMM%. 3'O43%. !, $%e41112%043'$%! , = 3-%84 , 4O 425%T!

\)- H$ @B &2/*(,"I5$BH2CHI(SAHE, - #1$*-25H# .+ A&(YHSLBSAHS +$8*(1,$/,,-#1 $

240 20000
Most of the measured outperformance 18000
220 happens in this period (with large gap
between black and grey lines). 16000
200 But very little debt issued in this period 14000
- reducing the reliability of this A .
estimate. N =)
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A)+$>#5'M?K'%,%&04/4]

CD%IRM7141.,15,2."/%&.13D%!3D% , §%3'541!. = --, 8310, &!4154-14 13,11, C.9!
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<3(7-#$:3.(6>*6(6>3.3(*.3(6>3-.36$7*+(0.-&#:'(5-.(<>9(H(7*2("*9(%3(*22.-2.$*63@ @ @, 3(
)0 TSH- SO/ & ($(6>*6(6>3(:3%6($"&3:(%9(6>3:BBEH3I6<-./'($#(6>3(2.$"+.9("*./36(

+&5(>*83(73.6*$#(&#:3.+9$HO(7>* *763.$'6$7'(6>*6("*/3($6("-.3(5*8-8.*%+3(6-(:3%6 (>-+:3." ($#(

6$"3'(-5(>$0>(*83.*03(.$1/(2.3"$&" (<>3#(6>3'3(*.3(38$:3#6($#(6>3('37-#:+.9("*./36(:*6*@(

V-I'01&(0/1.1).$'%8&: (6>*6(:8&3(6-(.88583+9(+-<(3;23763: (+-"($#(7*3(-5(:35*&+6=(6>3(:3%6(.$/(

2.3"$&"(5-.('&7>(.30&+*63: (#36<-./'(:3%6 (*.3(%-&%#:3:(5.-"(*%-83(-.(7-#'6.*$# 310/ +$!
>&5@ (

CD%UIMER!2, 3%.!3D43!3D%!RM7S.1/%.54'-3", 2!".I"4--& , —&'43%1<a!D'ODI<!54$%43% /T CD%!IRM 714 - -%44. 13, !
89%5,02".%!3D4313D%!%$' /%25%!"2144$, =&, 0. : 5DI418%0, &O!" . V1431A%. 3V %5 - 143" $%T!!!

MER!5,2."/%&.1"313, 1A%!42!'"O- , §342310%43 - %! , 1418%0 - 143 , &<!-& , 5%. .13D43!. 34L%D , 1/%4.. |D4$%!5 , 24" /%25%!
3D431%S$"' /%25%!".14. %. %/ 1" 21418%4 . , 24A1%142/1A41425%/1 (A<T!ICD%!PM+R!%8-%&318%- , 4315, 00"..", 2%/1A<!
3D%!IRM7!-8%.%23%/1%83%2.'$%!%O-"&'5411%$' /%25%! , 1412%043'$%!6%143" , 2. D'~ | A%3 (%%2!3D%!8" . LIGsA%!643%!42/!
K7+15,0-"1%/!A<13D%0'42/!, 3D%&.142/1-& , $' /%7 4151%4818%5 , OO%2/43" , 2TICD%!I%$' /%25%!-84%. %23%/!"2!3D%!
PM+R!42/!, 3D%&!-4-%6.!"2/'543%/13D4313D%8%! D4 . |A%%2!4! .36 , 2012%043"$%!e%143' ,2.D'-15, 2.". 3%231<! , &143!

1%4 .31*H1<%4&.T11

PM+RVIMER!42/!1CP141I-&,$'/%/!. :O0048'%. !, 01"'2/%-%2/%231454/%O'5! (, 4L!3D43!-& , $'/%/1413D% , 4%3'541!
843", 241%10, &13D%! 2%043'$%!6%143" , 2.D'-142/1421%8-14243", 21, & (D<!'3ID4.1A%%2! , A.%E$% /! , $%&13D%!-8%$" , - .!
*HI<W4é.Th, (%$%eVN13D4A3IA, /<!, 1%S$' /%25%! /' /12 , 318%445D13D%! . 342/ 44/ 8% ; = '8%/13 , IDAS%!42<1 , 19%!"213D%!
RM7S.1-&,5%. .T!

CD%!%O-"4'541142/13D% , 8%3'541!. 1 —-, 8310, 4!. , O%!. , 43!, 0154-1A%"20!"O -, .%/1'213D%!8%3 - &2! , 21/%A31411, (425%!
04111 Cll!.D, &3!, 013D%!. 342748/, B1%S' /%25%! -6%. %23% /1" 218%143" , 213, 13D%!&%143" , 2. D'~ 1A%3 (%%2!3D%!4" . LWG&%%!
§43%142/\K7+T1P , 2.%; %231<1'31/ ,%. 12, 316%45D!3D%! . 342/44/13 , \DASHI42<1& , 1%!" 213D%!IRM7S. 1-& , 5%. . T

CDU%!4#5-."*6$-#(1*23.15,2." /%13, 13<-%.!, {1, 3%23'4114/1- .30%23!3, 13D%!" 2/%-%2/%23!3D'/W-443<!
A%25DO44LY!

R214/1- .30%23'3, 16%01%53!3D%!4$%&40%! /" 10%8%25%! A%3 (%%2!3D%!A%25DO44L!142/13D%IMP_(!, $%¢!. , O%!
D'.3,&'5411-%&", /1" %TOVI3D%!4$%840%! /" 88%8%25%! A%3 (4%2!3D%!08%<!142/1A1A5LI1"2%. 1'21b'0 - &%!***14A , $%a[!
L8

RI54-1,0. ,O%!. ,&314--1%/13, 13D%!41,, (%/!.-8%4/T!

(218%143', 213,141, 3%23'4114/1 - .30%23!3 , 16%81%5313D%!4$%640%!/ " 18%8%23'ANMER!2 , 3%. 13D4313D%!5 : 64%23!
471 .30%23 (, :1/1A%I2%01'0"Alt!"2!1'0D3! , §13D%! - 25%834'23<142/1$44'AA''3<!" 213D%!$48" , - .1%.3'O43%.TICDY%!
0,1, C20!. - A.%53",21.%3.1, - 31412 OA%S! , (18%4. , 2.1 (D<IN(, I/1A%!'24 -4 , -&'43%!3, |O4L%!42<!. - 5D!
4/\-.30%2314.1. , , 214 13D%*H**17, 71!

(218%143" , 213, 141- , 3%23'41154-1, 0. , O%!. ,&3VIMER!2 , 3%.13D43!. :5D142!14--§,45D! (, :1/1"23%, / - S%14151%44IA'4 ]
'23,13D%!8%0 - 143, &<!411, (425%T!10813D%!08%<142/1A145L11'2%. '21'0 = %!" *14A , $%!48%!4 . . - O%/!13, |A%! -%&§%531<!
-8%65".%!42/1. - AW5313,12,1%.3'043", 2! - 25%834' 23<V13D%!0"0 2 8%! . D, (.13D4313D%8%!48%! . , O%!-%¢&', /.1, !

5 - 3-%6&0 , &O425%! T9MV! (D%&%!/%A3!" 1" . - %/1431843%. \A%L , (13D%!e%0-143, &<!411, (425%a!42/!. ,O%!-%&', /.1, [
2 2/%80-%88 , &O425%! " T9TV! (D%8%!/%A3!". 1" . 2 %/1431643%.14A , $%!3D%!6%0 - 143, <1411, (425%aTIRI54-1(, :1/!

D* IBEG+1H%; % (1%l OMASY68.& $Uo(#)* $#(+$,- #.+/(0'%, 1'1#2()3,/2+45'6/, %8 7)$8/, 9L YR HB+1%6()7'5:5!'99%02
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D4$%!3D%!%@A%53! , 10'$'20!.'02'4'5423! (%'0D3!3D%!%-". , /%!, !, = 3-%&4 , 40425%!"21*H"6\! (D'1%!0'$' 2012, ! (%'0D3!
43141113, 13D%!-%&" , /.1, B! - 2/%81I-%6&0 , 8O 425%1" 251 - /'2013D%!-%¢" , /16& , O*H*H!3, 13D%!-8%. %23T!

MER!5,2."/%&.13D43142<1%$' /%25%! , 0!, = 3-%88 , 4O425%142/" = 2/%8-%88 , 4O425%!.D , = 1/1A%!38%43%/!
.<OO%38E'5411<T102!-483'5 - 148V13D%! -%8" , /.1, 0 = 2/%8N-%&8 , 4O425%! (, = 1/1, 21<IA%! /" .&%048/ %/ (I3D%IRM7!
0,80%/!13D%!$"% (!13D4313D%! = 2/%&H-%44 , 4O425%! (4. 13D%!8%. 13!, 1" 2%00'5'%25<!" 213D%!/%A3!-4453'5%. !, §!
293, 8LIAZ " 2%. .%.TIY 231/ 24"2013D%!-%&" , /15 , $%&%/1A<Ib'0 - &%! " *13D%8%! (4. 14!$%é<!. 3%, 201"25%23'$%!d , &!
%$%8<12%3 (, &L!3,104240%!"3.1/%A3!- , &30, 1", 14 . 1600'5'%231<14.. 1 -, . " Al%! J1A%54 - . %!3D%!6%0 - 143, 4<!411, (425%!
(4.1"2/%-%2/%23!,01"3.1453: 4115, .3, §1/%A3T!

P,2.%; - %23<VIMERS.1$'% (!".13D4314154-1 (, :1/"%OAR/14IA'4 .1'23 , 13D%!I8%0 - 143 , &<!411 , (425%T!

CD%!54-14--¢,45D!(, :1/!, 21<IO4L%!.%2 . %!"!13D%!RM7! (4. 13480%3'2012%3! = 2/%EN-%8 , 60425%!§ 142!, =35, O%!
(DY%e%V! , 214$%840%V!13D%!6%0 = 143, <1411, (425%!" .11, (%&!13D42!3D%!453: 4115, .3.1'25: &8%/1A<12%3 (, 4L.T!

MER!5,2."/%&.13D4313D%8%!48%! . %$%eA11e%4 . , 2.16,8104L'2012, 14/1: .30%23!3, 13D%!A%25DO48L14--& , 45D143!
3D".13'O%!

R214/1- .30%23!3, 13D%!"2/%-%2/%23|A%25DO4EL!.D, :1/1, 21<IA%I5 , 23%O-143%/!"813D%8%!" . 1%$' /%25%! , §!4!
-8, Al%0!3D43!".1.'02'0'5423142/". = .34"2%/TIICD%!5 - 68%231/"(0%8%23"411" . 12%'3D%E! . '02'0'54 2312, 4! = .34'2%/T!
RI54-1(, :I/1%OA%/14I1A'4. 123, 13D%!6%0 - 143, <141, (425%!0, &13D%!8%4 . , 2.1.%3!, =314A , $%TIICD". 11%4$%. !
, 21<141- [ 3%23'4114 /1 .30%2313, 18%31%53!3D%! 4 $%E40%! , = 3-%&4 , 4O425%V! (D'5D!" . 1%. . %23'411<12%01'0" AL%T!
CD%IRM75.1%.3'043%!, 8!, -3-%60,60425%!D4.13, 1A%!5, 2. " /%8%/1" 211'0D3! , 13D%! - 25%834'23<142/1$48'4A'"3<!
'213D%!/43413D431D4.1-§& , / - 5%/ 1" 311021 -443'5 2 1489)
b'0:z&%!"*1.D, (.13D4313D%E%!".12,15,2.".3%23! ,&!. = .34'2%/!, =3-%84 , &O425%T'743D%&I3D%8%!48%! . , O%!
-%8",/.1,0!, -3-%&0,80425%!142/!, 3D%E!-%&', /.1, 0 - 2/%&I-%&0 , &O425%! (D'5DV!, $%&!3D%!6%1%$4 23!
/4341-%8", /11410, . 31-%80%531<!15425%!1%45D! , 3D%é! , - 3!
CDY%!$4&'4A""3<!"213D%!3D8%%!3D"8/W-443<1%.3'043%. 1" .1042<!13' O%. |08%43%&!3D4213D%!>1A4.." .1, *23!
%.3'O43%!, (14$%40%! , = 3-%&0 , &4O425%T!1CD%!6420%! A%3 (%%2!3D%!D'0D%. 3142/, (%.3! , §'3D%!3D&%%!
D'/ W-483<1%.3'O43%. " 168%; : %231<!*HIA4.".I- ,'23.TIIR2/!A , 3DI3DUIM)P_(!". 1$%&<!06% ; - %231<! ("3D"2!
3D%!&420%! , 613D%!3D&%%!3D"6/W-483<1%.3'O43%.TICD" .1/ ,%.12, 31. 200%. 313D4313D%!>1A4 . * .1 , "2314$%840%!
".1%'3D%é!."02'0'542312, 4!. - .34"2%/T!
CD%8%!".141. ,1."02'§"5423! - 25%634'23<!1"218%143" , 213, 1412 - OA%RS! , (10%43 2 £%.! , 013D%IMIP_(T!Ib , &1%84O-1%!!
/' 00%8%231%.3'043%. 1, 1/1A%!, A34'2%/1/%-%2/'20!, 2! (D%3D%E! , &2, 3!. = A, &/ 243%/ 1 /%A3!".!
251 /%D, (13D%!3%80!3,1043:4'3<I". 10%4.. -8%/1'218%143" , 213, 154114 A1%! /%A3V13D%!38%430%23! , (1/ 434!
-%434'2'2013, IR+RING, 2 -V142/1. 1, 2TNRO4' 21 ('3D"213D%!5, 23%83! , §13D" . 1$4&'4A'"3<I>IA4 " 1=, '23.
.%%0 . 1$%é<!. 04!
PMAS.14241<.".1, 013D%! . 4O%! /434! (*3D!41.1'0D31<1/"18%8%23!0%3D , /1D, (.12 2/%8&-%¢&0 , &0425%! , 2!
4$%EA0%T!!
CD%8%!148%! . , O%!51%4&IA%2%0'3.16& , O!.%33'2013D%!A%25DO44L16%0 - 143 , <1411, (425%! , 2!13D%!A4." .1, I
"2/%-%2/%2313D'8/W-483<1/434!. , 85%.TIIR!/%-483 - 8%!0& , O!. -5D142!"2/%-%2/%23!A%25D04¢L!.D, - 1/!
, 21<IA%!5 , 23%0-143%/1"(13D%&%!" . 151%4&1%S$" /%25%!3D4313D%!A%25DO46L!DA . A%5 , O%!'24- -6 , —&'43%T!

e
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?2/%813D%!5 - 88%2314--& , 45DVI3D%!6%0 - 143 , <141, (425%!".1.%3! ('3D!8%0%8%25%3 , I'2/%-%2/%2313D"&/NI-483<!
/4341, 85%.TI#2%! , 013D%!-& O48<!A%2%3'3. !, 13D%!5 - §4%2314—-& , 45D!" .13D4313D" . 154%43%. 141 .38 , 20!"25%23'$%!
0,82%3,8L.13, 184" . %!/%A3!"213D%!O , . 31%iE'5'%2310422%8! j |A%54 = .%!3D%! 2%3 (, &L!L%%- . 13D%! A%2%E'3! , (!4 2<!

, - 3-8 , 60425%!13D4315421A%I0%2%643% /1142 /1 A%A44. 14111, B13D%!5 , .31, B142<! - 2/%&H-%80 , O 425%!3D43104<!
,5524TICD - . 141-4 , -%6l<!5,2.34-53%/IMP_(!-&, $'/%.1421'2/'543" , 2!, (13D%!5,, .31, §1/%A31"25 - &8%/1A<I12%3 (, &L.!
4.19%80'5"%231<!14 .1, . . Al%T!

(213D".1.%33'20V!13D%8%!" . 141541 - AALAIE , 1%!8 , &13D%IMQP_(14.1415¢, . .15D%5L! , 213D%!"'2/%-%2/%23!A%25DO48L !
8%0:143 ,8<1411, (425%11102!5'85 1 O.3425%. ! (D%%!3D%IMOP_(!.D, (.13D43!13D%E%!48%!. , O%!-%&", /.1, !

, - 3-8 ,860425%!142/!. ,O%!-%8", /.1, 0 2/%8&I-%83 , 80425%!3D43I12%3! , =313, 14.11'331%!4..I>IA4 " 1, "23 . VI3D%&%!
12,174,000, 81/%-483'20186 , O!3D%! - %!, §13D%!"2/%-%2/%2313D'6/I-483<!A%25D O 44LT!

Y<I5,2384.31I"G13D%!8%0 - 143 , <1411, (425%!".1. , O%D, ('A4.%/!, 213D%IM)P_Q!'3.%LEVI3D%&%!48%!"O-1"543", 2. 1§, &!
3D%!"25%23'$%!3, 1" . - %!/%A314 . 1600'5'%231<14. -, . ' Al%!42/13D%!"20 , 043", 2!$41: %!, (13D%IMOP_Q!".1/'O'2" .D%/T!!
b, &1%840-1%V1"213D%!%838%O%!54 . %! (D%8%!3D%!8%0 =143, &<!411, (425%!".141 (4<.1.%3!%; = 4113, 13D%!M)P_(V13D%&%!
G /1A%, 1'25%23'$%!10, &13D%!"2/ = .36<!14.141 (D, %13, I". . 2 %!/%A3!'213D%!O , . 31%03'5'%2310422%¢1!1!

P,2.%; -%231<V13D%&%! (, :1/12%% /13, 1A%! . 3%, 201%$' /%25%!3 , 1/%-483!0& , O'3D%! - . %! , 813D%!"2/%-%2/%2313D"&/ N
-483<IA%25DO4ELTID , 413D%!8%4 . , 2.1.%3!, = 314A, $UVIMER!. : AO'3.13D43I3D%!%$' /%25%!-4%.%23%/1"210'0 - &%!***!
4A, 0104101 (%ll.D, 43!, 613D%!6%; - '6%/'3D8%.D, I/T!

MER!2, 3%.13D43I3D%!IRM75.1-8%1'O"248<! -, ."3", 2I".13D4312,14/1- .30%23!.D, :1/1A%IO4/%!3,13D%!4. . - O%/!
58%/31843' 2013, 16%01%53142<3D"20!, 3D%&!3D421%S$' /%25%!4A , = 313D%!A%25DO46L!56%/"31643'209!

18.(2.3+$"$#*.9(2-'$6$-#($'(6-(#-6("*/3(*H#I(*: &'6"3#6'(6-(6>3(7.3:$6(.*6$#0(6-(.35+376(6>3(
BAIPY (

MER!.3%,201<1%2/ ,&.%.13D".1-, ."3", 210, &13D%!&%4 . , 2.1.%3!, -31"2!, -81%481'%&!. :AO"..", 2.T!

SHY*AAH(1&2/*($D @S>H#28&/ ($/(LH#5H#(1#(2$25&. 27$1&2&S, *- Bt

CD%RM7!.D, z1/15,23'2 - %!3, 1. %313D%!8%3 - &2! , 21/%A31411, (425%! , 2!3D%!A4.".1, (1'2/%-%2/%2313D'&/I-483<1/ 434!
., -85%.T!

CD%8%!".12,154.%@ , 4!42<14/z .30%23!"218%143" , 23, 13D%IM)P_(1!

!
SHY*AAH(18 2/ (SOS>-#$*-2$8, T44#2./1%$81Z-,24%(2,

CD%UIRM7!.D, =1/1&-1%!, = 31%$%&! = ."2013D%IM)P_(!3, 1-145%!4154 -1, 213D%!6%3 - 42!, 21/%A31411, (425%T!_-5D!42!
4--4,45D1(, 217123, / - S%AIA'A 142/ (, 11/ 2I<IA%IA-—& , - 4" 43%!"013D%IRM7! (4.13480%3' 2014 $%640%! - 2/ %8I
%40, 60425%!8%143'$%!3, 1'3. 1411, (425%T!

!
Y% IBFG+HY%: %(1%$! OMH#SY68.& SUo(H ) $H(+$, - #.+/(0'%, 11#2()3,/2+45'6/,%&'7)$8/, 9L 92
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(! O%,PC$%1'$+4,3#P'4*%+4P%'+%S:H+#"#'1%@$

[#7$4#,,&)#, $
!

CD%! (%'0D3%/!1364'1' 2014$%840%!4--%44.. 13, |1A%!/%.'02%/13, 'D%L-!. - -, &3!3D%!5 , O O%E5'41$'4A"'3<!, !
1480%!2% (!-&, 1%53. I"213D%!%3$%23!3D 431" 23%8%. 31643%. 1&" . %14A , $%!3D%!384'1'2014$%640%!411 , (425%T!

h, C%$%eVI3D%!-&, -, .%/! (%'0D3'20!.5D%O%!".!'2. = (6'5'%23\!'2142/", §1"3. %1013, 14/ /é%. .13D".15,, OO%85'Al!
$'4A"'3<1-&, Al%OT!N2/%%/VI3D%!-& , - , .%/! (%'0D3'20!.5D%0%.!04<!1453: 411<!3;*73.%*6 8D%!-& , AlOT!
MERS.!$'%(!".13D4313D%8%!" . 1412%%/10, &5, 2. = 1343", 2!, 213D" . 1" _ %I A%3 (%%2!2%3 (,4L.V15, 2. - O%.142/!
3D%IRM7! ! ('3D1418,5: .1, 2ID, (13D%IRM7S. 1643%! , 18%3 - &2!411, (425%!0O'0D3!. - --, &313D%!5,, OO%85'4l!
$4AT3L, 01O, 12% (-4, 1%53.TICD%!5 , 2. 21343, 21.D, = 1/1'251: /%l142<!-&, -, .%/14--& , 45D%.13, !
'O-1%0%23'20!3D%! (%'0D%/!1384'1'2014$%8&40%!6%3 - 42!, 2!/%A3142/! , 3D%&IEA3%! , (16%3: 42!, -3', 2.3, ID%!-!
.1—-,8313D%!5, OO%85'41$" 4A''3<! , (11480%! 2% (-& , 1%53.T!10813D 4315, 2. 21343", 215422, 31A%!

455,00, /743%/'('3D"213D%! 7, 701-&, 5%. 14! %-4843%!-&, 5%. .1.D, :1/1A%!5, O0%25%/14.1. , , 214

-, .. 'Al%V10"$%2!3D%! - &0%23!12%%/16 , &!. , O%! , 613D%.%! -4 , 1%53.T!!

CD%020, 6043, 21+4-%612 ,3%.13D43!. , O%!3842.0"..", 212%3 (, 4L.104<!DASH!1 : O-<!I54-"3411%8-%2/"3 - &%!3D43!
8%. - 13.1"21/%A318%0'2425'2018%; - '8%O%23.1A%< , 2/13D%!.342/48/1"*He13D43!" .\WOA%/ /%/1" 23, 13D%!5 : §8%23!
384'1'2014$%840%!4--& , 45D9!

H'(*(.3'&+6=(6>3.3(7-&+:(%03(:3%6 (. *$'$#0(.3M&S.3"3#6'($H#(-"3(93*. (%39-#:(6>3(b_(23.(
73#6(+383+(%8$+6($H6-(-&. (7&..3#6(6.*$+$#0(*83.¥03(.36 &.#(-#(:3%6 @ (F>$' ($#(6& #(7-&+:(7.3*63(*(
"$HG7>(%36<33H(-&. (.36&.H(H(:3%6(*# (6>3(7*2$6%+(.3M&S.3"346' (G*#:($6'(7-'6J(-5(6>3(
5%."(<3(.30&+*63(*#:("*O(*+'-(*55376($H73#6$83'(6-($#83'6(S(+*. BB

2.-°376'@ (

CD'.ID4.1%/13D%RM713, 15, 2." /%85 , =81, ..."Altl4——& , 45D%. 15 , &1 ('0D3'201%45D138425DM%! , i1'3. 13441 20!
ASUGA0NIAIL, (425!
<")IH Q(Z*$HE*$#(6>3(78..3#6(G'$"2+3(6. HHFBOCR.-*7>@(

<"DIY Q(,3$0>63:(6.*$+$H0(*83.03(6>*6(*22+$3'(6-(*++(:$'6.$%&E$-#(*#:(6. 44" $"$-#(
#36<-./('3.8$73(2.-8$:3.' @ (,3$0>6'(*.3(%*'3: (-#(6>3(:3%6/($" & #73(*"&"26$-# ($#(6>3(1-'6(
F*:(Y383#&3(Z-:3+(G1FYZJ@(

<")IQ Q(,330>63:(6.*$+$HO(*BAHBMD('6*.6'(6-(*22+9(<>3#(*(+*.03($#7.3*3($#(6>3(YHE(
G*#:(6>3.35-.3(:3%6($"&*#73'J($'(5-. 376 @ (,3(<-&+:(#33:(6-(36(*(6>.3'>-+:(5-.(6>3(>$56/(6-(
*(<3$0>63:(6.*$+$#0(*83.*03@ (#73(6>3(<3$0>63:(6.*$+$#0(*83.*03($'(6.$003.3:=(<3$0>6'(*.3(
06%'3: (-#(6>3(:3UB & H73(*'&"26$-# ($#(6>3(LFYZ@(

!
'S IBFG+1HY%:%(1%$!/0/ 0t )* $#(+$,5'<,)$3%(/),:%o:#8)21/]2

)+



Energy
Q Networks
< Australia

<NIZ Q(,3$0>63:(6.*$+$#0(*83.03(6>*6(*22+$3'(6-(*++(FAPL'@(,3$0>6'(*.3(%*'3: (-#(6>3(
:3066($"&*HT3(*"&"26$-# ($#(6>3(1IFYZ@

CD%!RM7!D4.141. 12, 3%/13D43142<! (%'0D3%/1384'1"2014$%840%! ( , = 1/'A%IA4 . %/!, 21+C7TKIA, &%54 .3.1843D%6!3D42!
4532 411/%A3!". . 425%.7(C |

CDU%Ib'2411#O2'A .1-4-%6!.343%. 13D43141L%<!5 , 25%&2! (*3D!3D%!5 - &6%23! - 2'1, £0'384'1'2014$%E40%!4 - -4 , 45D!".!
3D431'3104<14§%5313D%!5 , OO%E5"4UI$ 4A'3<!, f1OAU , &12% (-4, 1%53.9!1!

F>3(3#3.09('376-.($'(7&..3#6+0(&#:3.0-$H#0(6.*#'5-."*6$-#(.3MES.$#0(+*.03($#5.*6.&768.3(6-(
%3(%8&$+6(6-(7-##3T6("-. 3(+-7T*6$-#*++9(*#:(.30$-#*++9(:$'23.'3:(8* $*0+3(.3#3<*%+3(3#3.09(
03#3.%6$-#(.30$-#(-.(N-#3'@()-++-<$#0(6>3(HBZI\' (4P 1=(<3(*. 3BBH(B>3(2-6 3#6$*+(5-.
+%.03(2.- 376! (44 (*(7-..3'2-#:$HO0(+*.03($"2* 76 (-#(6>3(YHE (*#: (:3%6 (. *$'$#0(5-.(3+376.$7$69(
6.4 "S- #(%&'$H#3"3' @ (F>$'(*$'3'(6>3(2.-'2376(-5("63.$*+("$"*6 7>3'(%36<33#(6>3(
6.*$+$#0(*83.*03(*#: (6>3(-#(6>3(:*9(*88@(

CD%RM7!i = &3D%4! . 343%/13D439!

IHSY08 (Y6) (*+,+$-06* H(*-H%(#-' *)&(I%*,, &O*$1HYo+2%3#, &OY%) HYod(#.5+ +$-%1&2) %&5%6#3) 7%04%1&', 6%
QHHYA(H22' (HY65(8BY0) "HY63'2+$H2 2H206) &Yo+$L(H* 2H%) "HYb(#-', *)&(/%*,, &O*SLHO%:$Y%6) "H#2#% 1 +(1'82)*$1#2%6* %
$H)0&(:%68*/%6(H5'2496) &Y' S6H()*:496)"#96-+ Y HRYBES+84,+1+), /%) (#)4#$%) &Y668%628%'S #22%) #%

(#-' )&(I%*, &O*$1#%+2%+$1 (Hp#69

R2,3D%8&! (4<!,0!.343'2013D".!".13D4312% (! -, 1%53.15422 , 31-& , 5%%/! - 21%. . 13D%<!146%!5 , O O%E5"411<I$' 4AL4TI(3!" !
2,31.,10:5D!14154 %!, §12%3 (, &L \&%{ = . 208!, &\3D&%43%2" 20151A 2 31U = . 313D%!5 , O O%85'4116%41"3<13D4312% (!
-, %53.1542!, 21<1-& , 5%9%/!"313D%<!146%!5 , O O%E5'411<I$' 4AL4T!!

CD%!5D420%!3D4313D%IRM7!".15, 2. /%&' 2014 --%4&. 13, 1A% /%."02%/13,, 14 .* .31 ("3DI3D". 15, O O%E5'41I$'4A™"3<!

' Z%TICD%8%!48%!" O -1'543", 2. 10, &13D%!5 , OOUES'AlI$ 4A'"3<! , 141-&, %53!'613D%!5 , .31, 81/%A31%; - '8%/13,!
0'2425%0"31".11, (%&13D42!3D%!6%0 143 , 4<1411, (425%T1CD".1-&, Al%O!" .10 , §%!45 - 3%!0 , &!$%E<!1480%! -6 , 1%53.13D43!
40, :2313,141."02'0'5423106453', 2!, (13D%!0'%O5. 1%8" . 320! 7RYT!!

CD:.VI3D%IRM7!".1%8-1, 420! (D%3D%&!4! (%'0D3%/1364'1' 2014$%840%! 411, (425%!0, &13D%!6%3 - 42!, 2!/%A3104<IDY%!L-!

('3D13D%!I5, 00854l 4A'3<!, 11041, 12% (!4, 1%53.1§!4.1"310'0D3! -4 , $' /%! 4! A%33%8! O 435D A%3 (%4%2!3D%!
8%0:143,8<1411, (425%!142/13D%!453- 4115, .31, 01/%A3!"25 - 88%/! (D%2!3'2425'2013D%! 2% (! -& , %531

CDY%I5, O0%85'41I$ 4A'3<!, (11460%! 2% (-4, 1%53. ' 1408%53% /1 A<!1412 - OA%S! , 13D'20. A%< , 2/13D%! (%'0D3.13D43!
O'0D3!A%!I4--1"%/!13,13D%!$44" , - .136425D%. ! (D%2!.%33'2013D%!8%3 - 42! , 2! /%A3141L, (425%!!

b, &%840-1%V!13D%!+& , 1%53IM2%E0<P , 22%53!54 . %!/%0 , 2.3843%/!13D431"31" . 1$%8<1/'00'5 - 1318, 41412%3 ( , 4L 13, !
04'234'213D%!A%25DO4SLY Y Yul58%/31843'20! (D%2!0"2425'20141041, &12% (1 -& , %531 - 2/%813D%!5 - 88%23!

|

!

") IBEG+HY%:%(1%$!/0/ 0t )* $#(+$,5'<,)$3%(/),:%:#41))21/] /32!

)" IBFG+IH%;%(1%$!/0/ 4 )* $#(+$,5'<,*)$3%(/), %:#8$!)21/32

Y IBFG+HY%;%(1%$! OMASYo8 QA $#(+$; #.+/(0'%, 1'1#2()3,/2+45'6/,%& H)$8/,9'F%: #$-fl!

Y# IBEG+1H%;%(1%$! OMASY68.& $o(# ) $#(+$,- #.+1(0'%, 1'1#2()3,/2+45'6/,%&'H)$8/,9'F%:#$-"['dd]

y
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§%0:143, 8<1448420%0%23. TICD%E%!6%0O4" 2! - 28%. , 1$%/1". . =%.1('3D!416%0' O%!3D43!.%3. 18%0 - 143, &<!411, (425%.!
0,8141040,812%(!-&, %53, 213D%!A4.".1, 014154-"341 . 36 = 53 - &%!3D4313D%! &, %5315, :1/12,3!-, . 'Al<!. 1 ——, &37!!
CD431I". \1'i1421%; = "3<14ll, (425%!".!-&,$' /%10, &>He! , 013D%!5, .31, 014! -& , 1%53!3D4316%; - '8%. 14!043%4"411<!D"0D %!
-&,-,83",21,0%; - '3<19'24259%1'31" .12, 3151%4&!D , (13D43!-&, 1953154 2! A%!5 , OO%E5'411<!1$'4A1%! (‘3D -3!. , O%!
0,20!,010, $%620%23!, 4!, 3D%8!%83%8241. - A." /<1

H15, 28 %001"31" 136 %13D4314120% (1-&, 15315, z1/1. - —-,831421"28%. 30%231064 /%!58%/ 31843 20"0%; ="3<ID , 1/%..!
Ce%! (112013, 1-4, $'/%14/ /'3, 241%; = "3<I54-"341 TV A%< , 2/'13D%!>He |A%25DO4éLal (D'1%!8%5%'$' 2013D%!
411, (%/'8%3:421, 21/%A3!, 213D4314/ /3", 2411%; = *3<TITY - 31. 5D1421488420%0%23! ('11!64'113D%!5 , OO%E5"4l!
$AA'3<I8%;; - "% O%231!

K, &%, $%&N042<!, 013D% 040, 415, 2. 362 53", 214, 1%53. 13D43146%!6%; = '8%/" , $%&!3D%! 2%83! /%54 /%! 46%!1460%!
8%143'$%!3 , 13D%!%8" .3'2012%3 (, &L!"2084 . 382 532 8%! , 13D%!2%3 ( , &L 13D43! (111 A%!/%1" $%&"20!3D%OT!CD%. %!1480%!
2% (!-&, 1%53.148%!41. ,15, O-1%8\1"'2$ , 1$'20!-&, 1%53!/%.'021142/145; =" '3, 2115, 2.3 53", 215, 238453'20\!
%2$'%, 20%234NIA", /'$%6."3<142/1'2/'0%2 , = .|D%&'340%!4—-& , $41. 1! CUllIA%< , 2/13D%!5 , O-1%8"3<142/1.541%! , !
%8'.3'201A:."2%. .14.1= . - 41IPR+MpT!

CD:.VI3D%.%!04U, &12% (!-& , 1%53. 148%!$%6<11480%!42/15 , O-1%816%143'$%!3 , 13DWIA - . ' 2%. W4 W= . 4L, -%é43', 2.1, 0!
41293 (, SLTICD%<!48%!5 , O-42<l5D420"20!-¢ , 1%53.T102!3D%. %!5'45 - O .3425%.!"3!" .1-& = /%2310, 4!'2$%.3, 4. 142/

CD'.13D¢%.D,1/!5, OO%E5'41I$ 4A''3<!" . . - %! .12,31. , O%3D'20!3D4315421A%!%4 . "I<!. , 1$%/1A<!413%&" 2013D%!
(%'0D3'20!.5D%0O%! , i13D%!8%3 - 62!, 2!1/%A31411, (425%TIICD%!6%3 82!, 21/%A3141L, (425%!".1, 2%! . O41L1-"%5%! , §14!
§420%!,0!5,2."/%843", 2. 13D43146%!6%1%$42313, 13D%!5 , OO%E5'41I$ 4A''3<!, 0104, &12% (-, 1%53.T!

CD%RM7!D4.12,31. -%5'0"%/142<!-483'5 148! &, -, . 411§, &13D%!5D420%!"2!13D%! (%'0D3'20!.5D% Q%! ! , 21<I3D4313D%!
(%'0D3.!, 21%45D138425D%! , §1/%A3!0'0D3!$44<1455 , &/ 2013D%!54 - "3411%8-%2/"3 2 %! - , §'1%! , 0141-483'5 - 144!
203, 8LTI %-%2/"201, 21D, (!3D". 17" 00%&%23"41! (%'0D3'20!.5D%O%! (4.!"O-1%0%23%/V1"3!".I-, . ."Al%!3D4313D%!
5D420%!5, :1/13;*73.%*68D%!5, O0%85'4lI$'4A1"3<!-& , AlOT!!

b, &%840-1%V!/-&'2013D%!P , 25 : 44%23IM$" /%25%!_%. .", 2. ] &lgdli<!-&, -, .%/!13D43!14104)),&12% (!4, %53!0'0D3!
A%l4. . - O%/13, 1A%! . %-4843%1<1("2425%/! (*3D!3%2! /" (6%E%23138425D%. ! , 01/%A3 "' He! , 2%lI<%4&! /%A3 " He 3, I
<W4&I/%A3142/1. 1, 2T, CS%EN%$%2!3D , -0D!3D". 18%. - 13.1"213D%!8%3 - 42!, 21/%A3!411, (425%'A%'20'A4.% /!, 2!
-8%6$4'1'201843%. I"43D%6!3D42!13D%!D". 3, &'54114$%EA0%aV!"3!" . 1%23'8%1<! - , . ."Al%!3D4313D%!5D420%!" 213D%!3%&O! , !
/%A31"3, 142148%840%! , 0!BTB!<%44.a!5, - 1/18%. - 13!'2141+-<3.1411, (425%!3D42! - 2/%8!3D%!5 : 8%23!4~-4 , 45DT!

H15, 288" L1, 015, O0%85'41$ 4A'3<!-&, AlO .1 (, =1/12, 3IA%! . , 1$%/1A<!. 3: &7 $HBD%!8%0 - 143 , &<!
411, (425%'¢, 81040, &1 2% (1§, 1%53.T!

&

MERS.!$'%(!".13D43!14214/- .30%23'3, 13D%! (%'0D3.14--1"%/'3, 13D%!$48'", - .138425D%. !, 61/%A3! = 2/%&!3D%!364'1" 20!
4$%840%!4--4 ,45D!" .1, 3%23'411<!, 2%! , (141-45L40%!, 01O%4. = 8%.13D431.D, :1/1A%I5, 2. /%% /1" 216%143", 213, 13D%!
5,00%5'411$'4A"'3<!, 01041, &12% (!1-&, 1%53.T!!_'O-1<!5D420"20!3D%! (%'0D3. !, 2!3D%!384'1'20!4$%&40%!36425D%. !
/,%.12,318%-8%.%23141\ . "1$%8&IA - 11%351. , 123", 213, 13D%!" O :5D!0 , %15, O-1%8a!5 , OO%E5'4UI$ 4A''3<!". _ - %T!I(3!
O4<!41. , 1DA$%!416%143'$%1<1O'2 , !%00%53! , 2!, 235, O%.!'21042<15'¢5: 0.3425%. 1 (D%E%!5 , OO%E5'4UI$'4A''3<!" )
418%411". . 2 %T!

)H#
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#3D%IO%4. -8%. 13, IA%I5, 2." /%8%/1"251 - /%!3D%!%23'8%! 41, (%/16%3 82!, 2154-'341¢, 41040, &1 2% (1-&, 1%53. !
71251 /'2013D% 814A'3<13, 1. —— , 831/%A310"2425%a113D%1%8%85" . %! , B13D%IRM7S. 1/ .58%3", 212 2/%&!'2/"$'/ - 4l
/%3%80'243',2.142/!, 3D%8I8%0 2143, &<!-&, 5%. .%. 142/ , 3%23' 4114 - 1%!5D420%.T!!

K,$'2013,!.,0%4,80!, 0! (%'0D3%/1384'1'2014$%640%! (, 1/12,311"2142/1, §1'3. %10V A%!A16°31 , &1- = &- , %!
8%.-,2.%'3,13D%!5, OOUE5'AlI$ 4A'"3<!-& , Al%O!'218%143", 213, 1040, &1 2% (!-&, 1%53.TIICD".I" . 1A%. 314/ /8%. .%/!'2!
41D,1'.3'51¢4.D", 21!

(213D".18%048/VIMER!2 , 3%!3D4313D%!IRMKP!" .15 - §8%231<!5, 2/ - 53' 20141 7%$'% (!, !C842.0". ", 2102$%. 30%23!
be40%(,8L.TIh, (%$%&/13D%!/420%8! , 011%4$' 2013D%!5 , OOUES'ALF 4A''3<!" . . - %13, IA%IA/ /8%. . %/ 2!3D4316%$ % (!
'.13D431843%! , 18%3 2 621", . %. 104111 ("3D"2!3D%IRM75.Uz8". /'53", 2142 /104<12 , 31A%IG - 11<14/ /8%. . %/ ('3D"2!13D%!
RMKPS. =&, 5%. .T!

P,2.%; - %23<VIMERS.1$'% (" 13D4313D%8%!" . 1412%% /10, &5, 2. 21343, 2!, 213D".I" . . - %! A%3 (Y%2!2%3 (, &L.V!
5,2.:0%&.142/13D%IRM7!j! ("3D!418,5: .1, 2D, (13D%IRM7S. 1843%! , §18%3 - &2!411, (425%!0'0D3!. - --, 4313D%!
5,00%5'411$'4A''3<!, 01041, &12% (!-&, 1%53.T1108!3D4315,, 2., - 1343", 215422 , 31A%!455, 00, /43%/! (*3D'213D%! 7, 7(!
-&,5%. .V141.%-4843%!-&,5%. .1.D, :1/1A%I5, 00%25%/14.). , , 2141, . " Al%VI0"$%2!3D%! - 40%2312%%/10 , &!. , O%! , §!
3D%.%!-& , %53.T!!

>SHY*44H(1&2/* (P NGB +-"$%*(,-'2&2/*($*($2"#$%*44#.%/&'$3/&8/'[27$*+$4&Z* S(HCS$5.*Z#%2 $/
CD%8%!".142! - 60%2312%%/10, 815, 2. 21343, 2!, 2ID,, (!3D%!RM7S. 1843%! , 18%3 - &2!411, (425%!0'0D3!. - -, §313D%!
5,00%5'411$'4A"'3<!, 01041, &12% (-, 1%53. T1103!3D4315, 2., - 1343", 215422 , 31A%!455, 00 , /43%/! (*3D'2!13D%! 7 , 7(!
-&,5%. .V141.%-4843%!-&,5%. .1.D, :1/IA%!5, O0%25%/14.!. , , 2!4.1-, . . Al%T!

$.#0-/.#1
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(.

I 1+"&&'5C%5L&

HT$4#, &)%, $

$

SK[$4-'2/5%, $

RO0&%043%/!7RY!O - 13'- 1%. 18%41%5312 , 31U - . 313D%! -4%. %23!$41 - %! , 81%8-%53%/16%0 2 143 , 8<1411, (425%.VIA: 3!
41, ,13D%!-8%.%23!$41 %! , 0'"25%23'$%! -4<O%23.V18%$%2 = %!(& , O! - 28%0 - 143%/14. .%3.142/10 2 3 &%!-& , 1%53.V!
%8-%53%/1"258%4 .%. 1" 210 32 &%IRM 71411, (425%.1142/", 3D%&!13D"20. 111!

031" 19%23'8%1<!- , . ."Al%!3D43I3D%! -8%. %23!$41 - %! , 01%8-%53%/18%0 2 143, 4<1411, (425%.!".11%. . 13D42!13D%! 7RYV!
%3$%2!3D , - 0D!3D%!4008%043%/!1 7RY!O 2 13'-1%!".14A , $%!"'1j 1/ = %!3, 13D%. %! , 3D%&!. , -&5%.!, (1$4L - %T!!

P,2.%; :%231<I7RY!O - 13'-1%. IDAS%!IX%E , I'20 , &O43"$%!$41 2 %! - 21%. . 13D%! -6%.%23!1$41 - %! , 1%8-%53%/!
%0143, <1411, (425%. 15421A%!0:11<142/13842 . -48%231<! . %-4843% /106 , O!, 3D%8!. , = &5%. !, 81541 - %T!

SHYH(2$2.&(,8Y02/* ($SH3I LH(YoHSCHI (LHH(LH(2SHHSH.25#, 2 B2 H IS+, $

02/%-%2/%23!%8-%831%.3'O43%. !, §13D%! 0481 %315, . 3!, (1% = "3<I54-"341DAS%!&%5%231<! AY%2! -&%-48%/10 , &!
3, 1%1%538'5"3<12%3 (, 8LIA = . "2%. .%. 13D43148%!8%0 - 143%/1A<I3D%IRM7TIY , 3D1&%- , &313D4313D%!5 - 86%23!
O48L%315, .31, 01%; = "3<154-"3411".1043%8"411<!D'0D%&!3D42!3D%RM7S. 5 - §4%2318%0: 143 , <411, (425%TMER!

U*45&.&8'#$.#)-'&2% TS1#2#.4/(&2/*($

MERI5, 2."/%&.13D4313D%IRM75.1%.3'043', 21-4& , 5%. .|O'0D3IA%!"20 , 80%/1A<!"20 ,4043" , 2I14A, - 3!
CD%!3<-%.!,0!/43413D43! , 3D%&!6%0-143,4.15,2." /%8[!
CD%!.343'.3'541142/!, 3D%&O%3D, /.13D43!, 3D%4!6%0 2 143, &.1 = . %!3, 1%.3'O43%!-484O%3%&. [142/!
CD%! (4<!I'2!(D'5D!, 3D%6!6%0 = 143 , &.1%8%&5" . %!3D%'6!6%0 - 143 , &<!U - /0O %23T!

CD'.1I'20,6043', 2! (, :1/'A%!D'ODI<!&%1%$423!"2!4.. .* .3'2013D%IRM713, 1 - 2/%4.342/! (D43!".1/§'$'20!"3.!
A1, (W/18%3:82!, 21%; = '3<13, IA%IL, (%&13D4213D43!, 15, O-484A1%!8%0 143, &.1142/1/%3%&O'2' 20! (D%3D%!
42<18%$".", 2!, 013D%!RM7S.14--&, 45D!O'0D3IA%! (488423%/T!

V(&(%H&SI'27$&(&'TF,

MER!-&, -, .%.!3D431410'2425%4A"'3<14241<." 1 (, - 1/'A%'4--1"%/'3, 13D%!A%25DO44L 11" O!$'413D%!+C7 KV!
('3D!3D%!0, 411, (!3%.3'20! (D%3D%&!I3D%!4lL , (%/18%3-82!. - — -, 83.13D%!58%/'31843'2013D43! (4.14. . - O%/!'2!
/%8'$'20!"3!

CD'.1"23%624115,2.".3%25<! (, =1/14--%48!3, 1A%!&%; = '&%/13, 1. 1 —-, &3I13D%!E+FGH!-&'25'-1%!

BY6#(&./*$&(&'7,

_5%248" ,14241<." 1" 1/%."02%/13, 1%2.. - &%!3D43I3D%! 7, 70" 16 , A= 313, V142/1-6, $'/%. ! %2 All4ll, (425%.V!
45¢, . .13D%!8420%! , §10'2425'411048L%3!5, 273", 2.13D4310'0D3IA%!8%4 . , 24A1<I5, 23%0O-143%/! , $%&!3D%!
%30%53'$%!1'%! , 13D%!"2.. 38 = O%23T!

M2.:4'2013D4313D%! 7, 7Q!".1& , A= 313, 1418420%! , (10 - 3 - 8% O48L%3! . 5%24&" , .1 .10, &%!"O -, £342310, &13D%!
RM713D42!0, 8!, 3D%&!6%0 - 143, &.V1/ - %!3, 13D%!243 - 8%! , §13D%IA'2/°201"2.. 38 - O%23!1%0" . 143", 2!

N'3DI3D%!_-44L142/'R - . E%313842.453", 2 .VI13D%8%!". !, 2%18%04'2'20!, —- , 43 2'3<I"R+RINE, - -al3, 1, A %E$%!4!
3%42.453',210:13'-1%142/1364/' 2010 - 13'-1%. | ('1U!, 21<IA%14$4 14A1%!G , 413D43!."201%!3'6O! ( D'1%!'316%04'2..!

)%
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1" 3%/TIP, 2.%; -%231<V13D%! ; =%.3", 2!, ! (D43! - .%!O'0D3IA%!O4/%! , 61 7RY!O :13'-1%.1D4 . 1A%5 , O%!. , O% (D43!
3D%,, 6%3'541T!

CDUSH*+(1"#SY%&-4-%8!'2/'543%. 13DA3IDUIRM7!/ , %.12,31-&, -, .%!3, 12 %I 7RYIO 2 13'-1%.1"2142<!
/%3%60"2".3'5! (4<VIA: 31643D%8!4 . 14! - , 3%23'41138'00%410, &0 - &3D%8!"2$%.3'043" , 29!

1&.(2.3+$"$#*.9(2-'$6$-#($ (6>*6(YHE("&+6$2+3'("*9(%3(&'35&+(*'(*(6.$003((5-.(58.6>3.
$#83'6$0*6$#EH6>3(.308+46-.9(5.4'3<- /@ (F>$'(5-++-<'(5.-"(-&.(C_bd(2-' $6$-#@ (j-<383.=(
B (8t +$/3+9(6-(%3(*%0+3(6-(2.-8%5:3(7-H#7+&'$B3($H#5-."*6$-#(-#(6>3(*63(-5(.36& #(&#+3"(
2.-23. 4+ &'63:(5-.(6>3($#5+&3H#73(-5(-6>3.(2-"$%+3B*T6-.

CD%RM71%8-14'2.13D43!13D%!&%4 . , 210, 813D".14--§ ,45D\14 .14/ , - 3% /1" 213D%!*H"" 317, 7QV!".13D4313D%! 7R YO - 13'-1%!
89%01%53.1042<13D20. !, 3D%&I3D4213D%!4/% ; - 45<!, 13D%!411,, (%/16%3 629!

F>$'(<*'(%37*&'3(-5(6>3(:$55$7&+69($#(:$*00.30*6$#0(6>3($#5-."*6$-#(7-#6*$#3:($#(YHE(
"&+6$2+3'("3*H6(SEF (#-6(%3(&'3:(6-(.3+$*%+9(:363."$#3(6>3(:30.33(-5(7-..3'2-#:3#73(
<$6>(6>3(*++-<3:(.*63(-5(.36&.¢@

h, C$%eNI3D%IRM715, 251 /%.13D43!

3(7*&6%$-&+O(#-63(6>*6(6>3($#5-. *6$-#(<-&+:('&003'6(-&. (7&.. 346 (*#:(3;23763:(.*63'(-5(
36&.#(*.3(*6(+3*6(' &55$7$BY66G5(6>3(-83. F++(.308&++6-.9(7-"23# *6$-#(6-($#83'6-.")(
*#:(2-63H6$*++9(>$0>3. (6>*#(6>*6(#33:3:(6-(*66.*76($#E3'6"3#6@

CD%!RM7!D4.15, 88%531<!2 , 3%/13D4317RY!O : 13'-1%. 16%01%53!042<13D'20.!, 3D%&I3D42!3D%!4/% ; = 45<!, (13D%!
41, (W/18%3-82!, 213D%!%8" . 3'201 7RY4. . %3.T1102/%%/VI3D%! , A. %E$%/ 1%23%6—&' . %1541 - %18%01%53.1042<!13D"20. !
A<, 2/13D%!-8%.%231$41- %! , 013D%!41L, (%/18%3 82!, 213D%!%8".3'2017RYTH(3!4L. , 18%81%53. 1%8-%53%/18%$%2 - %. !
f&, O!:z28%0:143%/14.. .%3.V1%00'5'%25<!"O-& , $%O%23.142 /1" 25%23' $%! -4<0%23. 1415, 23 , 1!-%O" - OVI3D%!

-, . 'AT3<I3DA3IAIA : <%E1OA<IDASH! , $%8&—4' /N1%B-%5343" , 2.14A , - 31032 8%!6%0 - 143, &<!5D420%.1142/142<!
/'00%8%25%.1"2!/%A315, .3.144".' 2010 , O!3D%IRM7S. 1= %! , 6141384'1'2014$%640%!5, . 3!, (1/%A3T!

CD: .VI3D%!5 - &8%231%23%&—&" . %!$41 - %142/13D%8% , 8%!3D%! 7RY!O = 13'- 1%V ("1116%61%53!042<!13D'20. 12512 /' 208!

"I CD%!-8%.%23!$41: %!, 61411, C/16%$%2 - %.!, 213D%!5 - &6%23I7RY!4. . - O'2013D4313D%!5 - &6%23!411 , (425%!
8%0O4'2.10'8%/1" 2! -%&-%3 = "3<[!

*TI R2<14//7'3, 2411-8%.%231$41 - %146" . 20106 , O1423'5'-43%/10 = 32 4%!'258%4 . %.1'218%0 - 143, &<!411, (425%.!
“%Ton13, (44/.13D, %141, (%/'A<I5, O-484A1%18%0 - 143, &.4[!

Y CD%I-8%.%231541= %!, §1423'5' - A430/1'25%23' S - 4<O%23. 10020664 3% /!, 215 - 48% 2314271523 8%ITRY !
4. %]

ST CD%!-8%.%231$41- %!, 18%%$%2 - %!0%2%643%/16& , O! = 26%0 2 143% /14 .%3. !

!

Y& IBFG+IH%:%(1%$! 0 #5988 $Yo(#)* $#(+$,-#.+/(0'06, 1'1#2()3,/2+45'6/,%8&'7)$8/, YR T 02
)" IBFG+HY%:%(1%$!/OMH#SY68& $Uo(# ) $H(+$,-#.+/(0'%, 1 1#2()3,/2+45'6/, %8 7)$8/, L YRHIN2
) IBFG+H%:%(1%$!/0MA#S%&E& $Yo(#)* $#(+$,-#.+/(0'%, 1 BHR+ 45'6/,%8&'7)$8/,9":%:#%1)211J12

)+&
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B! CD%!2%3!-8%.%23!$41- %!, §142<!f, 8%54 . 3%/, &12+*##310 - 3- &%!"28%. 30%23.!-1: .13D%N\&%41! , -3", 2!
$A4L-%!, 012-63#6$H 3 - 4%!'2$%.30%23. [142/!

61! CD%!2%3!-8%.%231$41- %!, §142<!/"18%6%25%! A%3 (%%2!3D%!364'1' 2014$%840%!4%0 - 143, &<!141L, (425%!0, &!
3D%!I&%3 - 82!, 21/%A3142/13D%! . - , 3IA, &&,, ("201643%!3, 1A%!-4"/1A<I41- , 3%23'411- - 85D4 . %!

bé, O!3D%!4A , $%I1". 3V1"31" .1, 21<I'3%O ! *al3D43!" . 18%1%$42313, 14214 %. . O%23! , §13D%!4/%; = 45<!, (13D%!5 : 48%23!
§%0:143, 8<1411, (425%TICD - V1A% , §%!42<!5,251: .", 2143141115421 A%! /84 (2!, O!7RY!O 2 13'-1%.11"3%O . " *al j I"6al
"42/142<3D'20'%1.%!3D43!" . \%OA%/ /%/1' 23 , 13D%!%23%6-&" . %!$4L - %a! O - . 3IA%! . - A3R453%/T!

P,2."/%&13D%!.5%24¢" , I'2! (D'5DI3D%! 7RY!O 2 13'-1%10, &1"3% O "al4A , $%!". 11%. .13D42! , 20! . 4<IHT=aVlA - 31 (D%8%!
3D%8%!".1O43%6' 411$412%!"21"3%0 . "*al3, I"6al . , 13D4313D%! , $%E4L 7RY!O - 13'-1%!" 1" T>TICDA3!" . VI3D%!8%0 - 143 , <!

411, (425%!, 213D%!5 - &8%2317RY10411.1043%6'411<!. D, 43!, 013D%!8%; - '4%/18%3: 82!, 01"2$%. 3, &. V1. , 13D4313D%! -4%. %23!
$41- %!, 013D%!6%0 - 143, 8<!411, (425%.1"11%. .13D4213D%!5 - §4%23! 7RY142 /1 E+FVHT!h , (%$%EV!3D%!3 , 341!-8%.%23!
$4L-%!,01'3%0. " *al3, 6al%; =41.1BHe!, §13D%! 7RY!. , 13D4313D%! , $%e41 7RY!IO - 13'-1%!1" 1" T>TH)2! . - O O4é<V!

413D, -OD!3D%IA - <%&! (, =1/, 21<IA%!-8%-46%/13,1-4<142140 , = 2311%. .13D42!3D%! 7RY! , &3D%! . 38%4 0!, (141, (%/!
8%3-82.1"31(, - 1/'A%!-8%-48%/13,1-4<1O , &%!3D42!3D%! 7RG, &13D%! (D, 1%!-45L40%! , (1A%2%6'3.1.%3! , - 314A , $%T!

CDU%e%!4%!I3C, -, . . "Alte (4<.13, I"23%&—4%313D". 1%$" /%25%)!

H201$'% (" 13D4313D". I" . 1%$" /%25%! , §13D%!"24/%; - 45<!, 13D%!5 - &8%2311%$%L! , 1411, (%/16%3-842.T1Y%54 = %!
3D%!-8%. %231$4L - %!, (18%0 - 143, &<!411, (425%.!". 11%. .13D42!3D%!5 - 4%23! 7R YVI3D%! E+FGH!5&"3%8" , 2!".!
$',143%/TICD".I"O-1'%.13D4313D%!6%0 - 143, <141, (425%!.D, :1/1A%!'258%4 . %/T!

CD%!413%8243'$%!$'% (1" .13D4313D%!5 - £6%23!6%0 2 143, <1411, (425%!".1. - (6'5'%2313, 14338453!"2$%. 30%23!'23 , !
3D%IR - .3841'4212%3 (, 6L1.%53, &1 , 13D%8%!" .12, 1-& , AlO! (*3D!3D%!5 - &8%23!1%$%L! , 014%0 = 143, &<!1411, (425%T!

CD%8%!48%W!, 615, =&. %13, !5 ="3%!( - 2/40%23411-& , Al%O .1 ('3D!I3D%!. %5 , 2/1'23%&-6%343" , 29!

b'6.3113D". I'23%&-8%343", 21" 1%23'8%1<!'25, 2. ". 3%23! ("3D!3D% E+FGH! -&'25"-1%!3D43! - 2/%&-"2 . I3D%!RM7S.!
8%0:-143 , 8<18840% (, 4LTNQ3!". 141. ,1'25,2." .3%23! ("3DI3D%IRM7S.1.343%0%23.14A, =3ID, (13DUIEN#142/!
EN#148%1A%. 3-8, O, 3%/!A<1.%33'2013D%!411, (%/18%3-4213, 13D%!A%. 3!, . ."Al%!%. 3'O43%! , §13D%! O 48L %3!
5, .31, (154-"34114313D%!3'O%! , §1%45D!/%5".", 2T!

_%5,2/\122/%8!3D".1"23%6—-8%343" , 2131 (, = 1/1A%1%23'8%1<!1843", 24110, &13D%! - 2 45D4 . %8I3, |-4<I4I7RY!
O:13'-1%!, 61" 7> (D%2!- - 45D4. " 2013D%!A - . ' 2%. .VIA = 313D%2!13, 1845%!141 .38 , 201/*.'25%23'$%!404'2..3!'2$%.3'20!
"218%0:143%/14. . %3.18, 81411, 2014 .13D%!5 - 48%2318%0 - 143 , <1411, (425%18%04'2.1"2!-145%11CD".1 (, = 1/!
042'1%.314.13842.453',2.1,55:44'201431. -5D!I0 13'-1%. 1 (D"1%14313D%! . 40%!3' O%V!/* . 56%3" , 248<12%3 (, 8L!
'2%%.30%23!'23, 18%0 - 143%/14. .%3.1041L.1" , &18%; = '4%.!. , O%!E, 40!, §10, $%&20%23!, &! , 3D%E!. - A."'/<!"2!
4//'3',213,13D%!8%0: 143, &<!41l, (425%aT!!_z5D!41.5%244" ,1D4.1,A$", - .I'O-1'543",2.14, &13D%!$%é<!
.'02'4'542312%3 (, 6L!'2$%.30%2313D43!" . 18%; = '4%/14.13D%!%5 , 2 , O<!/%lI54EA , 2".%.T!

CD%IRM7S.1-,.'3", 21,21, 3%23'4114/1: .30%23. 10, &!%8-%53%/"' 25%23'$%! -4<O%23.1".15,2.* . 3%23! (*3D!3D%!$ % (!
3D4313D%!41L, (%/18%3: 62141, 2%al.D, :1/10435D13D%O44L%3!5, .31, 8154 -"341!j 1643D%E!3D4218%; = '&'20!8%0 - 143%/!
Az."2%..%.13, 18%5%"$%! . , O%!1%$%L! , 01" 25%23'$%!-4<O%23.13, 145D"%$%!3D%!8% ; - '4%/18%3 = 62T110213D" . 18%046/V!13D%!
RM71D4.1.343%/9!!

3(:-(#-6($H63#: (6-(*: &'6(6>3(.*63(-5(.36&.#(5-.(3;23763:($#73#6$83('7>3"3(

-&623.5-."#73@(,3(*$"(6-('36 (*#(355$7$3#6(.*63(-5(.36&.#(6>*6($' (#3$6>3.(6--(>$0>(#-.(6-~(

+-<(*(2*.6(-5(-&.(.308+*6-.9(-%6"376$83 (<>$7> ("3 (6>*6(7-#&"3. (2* 9 (H#-("-.3(6>*#($(
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#373"* OhA#T73#6$83('7>3"3'(*.3(:3'$0#3:(6-($H#73#6$8$'3(355$7$3#6(%3>*8$-&..(5.-"(.30&+*63:(
%&'$#3"3'@(,3(*0.33(<$6>(#36<-./'L(8$3<(6>*6(6>3(.*63(-5(. 36 &.#(">-&+(%3('36($#:323#: 3#6(
-5($H734#6$83('7>3"3'@

CD431".V13D%!411, (%/18%3:42!0 - .31A%! . - 06'5'%2313, 15, $%&!3D%! O46L%3!5, . 3!, 154 - "341A%D, £%!42<!"25%23"$%!
-4<0%23.13D43!0'0D3!A%! O4/%TICD%! . 40%! (, :1/14--1<!I3,13D%! , 3D%E!. , z85%.!, B1$41 - %!'213D%I4A , $%!1* .37

CD: .\1"213D%!.5%244" ,!1.%3!, z314A , $%VI3D%!6%0 - 143 , <141, (425%! (, :1/'A%!"24/%; - 43%!%$%2!3D , - OD'3D%!
4008%043%/1 7TRY!O - 13'-1%! (4.1"'T>T!

E%83115,2."'/%8!3D%! . 40%!.5%244" , 14 .14A , $UVIA - 31 (D%e%!'3!".1'O -, . ."Al%!3, 1/* . 4008%043%!3D%! 7RY!O - 13'- 1%!
'23,1'3%0."""al13, "6Gal"2!13D%!4A , $%!1'. 3TNCDA3!" (%! , A.%8$%!3D43!1413842.453', 2!, 55:4.1431417RYIO - 13'-1%! , §!
"T>142/1 (WIDASNI2 , 1801 4AL%!"20, 6043, 214A, 231D, (1O :5D!, (13D43!".14338'A - 34A1%!13, 13D%!$4&" , - .1'3%O.I"al3, !
“GaldA, Sttt

(213D".154..%V13D%! 7RY1O = 13'-1%!3%1L. 1= . 14A. ,123%1<!12,3D'2014A, - 313D%!4/%; - 45<!, 13D%!5 - &8%2311%%$%L! , 6!
A, (W/16%3:82.142/'D4.12,1'20,8043'$%!$41 - %! (D43. , %$%eT!

MER!. : AO'3.13D43!13D%!3'¢. 3I"23%6-8%343" , 2!14A,$%!.D, = 1/1A%4/ , -3%/'JI7RY!O 13- 1%. '2/'543%!3D43!3D%!
5:88%2316%0: 143, <1411, (425%!".1. - {0'5'%23!3 , 1433845313D%!8%; :'6%/154-"3411'2$%.30%23! , 21<I'§13D%!O = 13'-1%!4 , &!
'Ol L, 2%!, 414A , $%TI0A3D%%!" .12 , 14551 §43%!IA4. " 1§, 81/ . 4008%043'2013D%!3, 3411 7RY!IO 2 13'-1%1"31" .1
'O-,.."Al%'3, L2, (! (D%3D%&!3D%! 7RY!O = 13'-1%14, &"3% 0" ""al" . 14A , $%! , &1A%!, (!, 2%T10213D". 154 .%V!13D%! 7RY!
O:13'-1%ID4.12,1'20, 4043 $%!$41 - %14314111j 12 , 31%$%214 . 1421\ 20, 4O 41! %2 . %I5DY%S5LTS!

CD%.%!". . 2%.!148%!1/" .5 . .%/10 - &3D%8!" 2!3D%! . %-4643%1<!1 , /0%/!%8-%8314%- , 43106 , O13D%!'2/%-%2/%231$41- 43", 2!
4/%'. ,8<1§'40"N4231CD , 623, 21!

>HY*MH(18&2/*(SDIASO*$.#)8.152*$>K[$4-'2/%H,

CDWH**17, 701.D, :1/IDASHI2 , 18%048/13, 142<I7RYIO = 13'~ 1041 - 20%. .1'3I5421 AI455 - £43%1<1/" . A008%043%/1A<!
0, $'20141115, O~ , 2%23.1, 8192396 . %1$41 = 4!, 3D%AIIDA213D!~806. % 231341 - 1 , 15 - 4896 2318%0 - 143, 4<!

411, (425%.1, 213D%%8" . 3'2017RYT!

_,O%! - .%0: 11%$' /%25%!4A , =31 (D4310,%.!"23,17RY!O - 13'-1%.15421A%! /84 (2108 , O'3D%!&%5%23!'2/%-%2/%23!
%8-%8314%-,43.!5,00"..", 2%/14 .1-483!, 413D%! . 41%!-& , 5%. .%. 10, &!_-481102084 .36 - 53:%!42/'R - . E%3!_%&$'5%. 1!

(2!A,3D!54.%.V13D%!"2/%-%2/%23!%8-%&3!D4 . |-%80 , &O%/141/" .5, - 23%/154 DI, (1$41:43", 21%8%85".%1ICD". !

‘28, 18%.10, 6%54 .3'201%8-%53%/154 .D'fL, (.I'4lL, §13D%!"3%0 . 1"2!13D%!4A , $%!1" . 3a1%. 3'O43' 2013D%!e%; - ‘8%/16%3 - 42!
,2154-"341142/15 , O--3'2013D%! -4%.%231$41 - %! , 13D, .%!54.DI6L, . THCD%!-6%.%231$41- %!, 013D, .%!54.D1GL, C.!
8%-8%.%23. 13D%!"2/%-%2/%231%8-%&35. 1%. 3" O43%! , 813D%!4'&1$41 - %! , 13D%!A - .*2%. . TICD%. %!"2/%-%2/%231%8-%43!
&%- , &3.148%! 411 %<10%43 - &%! , §13D%! . 41%!-& , 5%. .142/1-14<1421'"O -, 83423142 /1" 201 - %23'411& , 1%!"213D%! /%5".* , 2W
O4L'20!, §13D%!-463'%. 13, 13D%!3842. 453", 2THNID%E%4 . 13D%!A = <%&!42/! . %11%6! O4<!4--1<I. , O% (D43!/"(%E%23!
$41:43',214..-0-3",2.113D%!"'2/%-%2/%23!%8-%831$41 - 43", 218%- , &3!-& , $'/%. 1$%E<! = . %0 - 1142/16%1%$423!
%$'/%25%14A , -31(D4310,%.1"23,13D%!4.. .%. . O%23!, 01%23%&-4&'" . %!$4L - %!

!
Y+ IBFG+H%;%(1%$!/0M:#$,%(/), %&'$#9+&%()$0'%::$)%>CHA' () $% (#')* $#(+$,5'6/, %8 7) $8)) ALIRHR

)+
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CD%!"2/%-%2/%231%8-%635. 1%.3'O43%! , 013D%!5 - 48%231%23%8—&" . %!$41 2 %1542 A%!/*$' /%/ |A<I3D%!5 - 46%231 7R Y142/!
%8-8%. .%/14.142! , $eAU7TRY!O - 13" - 1%T!

CDUI7RY!O:13'-1%ID4.1$41 - %! , 21<13, 13D%1%83%2313D43!"3!-&, $'/%.!'26, 6043 , 214A , 313D%!4/%; - 45<!, (13D%!
5:86%2316%0: 143, 8<1411, (425%!0, &!3D%!8%3 - 42!, 2!54-"341NR .12, 3%/14A , $%V!3D%!4008%043%/! 7TRY! O = 13- 1%!
-§,$'/7%.12,1: %0:1'20,8043", 2! 21%. .1"315421A%!/* . 4006%043%/1'23,1'3.15, O- , 2%423!-443.T1CD%!4%5%23!
'2/%-%2/%231%8-%8316%- , 3.1/ ,12,31-& , $' /%! = (6'5'%23!"20 6043, 213, |-%E0, &O!. - 5D!41/" . 4006%043", 2T!!

h, Ch$%eNI3D%</,1-& , $' /%1417 8%531%.3' O43%! , §13D%!5 - £8%2318%; = "4%/18%3 2 62!, 2154-"3411J13D%!O48L %315, . 3!, B!
54-'3411§13D43!" .1/'§%531<18%1%$4 2313, 13D%IRM7S. 134 . LT!

b, &1%840-1%/13D%lo+KN'2/%-%2/%231%8-%E318%- , &3!-&%-48% /1§ , &13D%!_-481102084 .38 = 53 - &%!3642.453" , 2!
-6,3'/%.1%.3'043%. !, 813D%!5 - £8%23'O44L%3!5, . 3!, §1%; - "3<I54-'34114..1.9%3!, - 31'21CAAL%!BIA%! , (T!!'CD%!34A1%!
.D, (.!13D4313D%!0+KM%.3'043%.!, 013D%! O48L%315, . 3! , 0154 -"341148%! O43%¢&' 411<!D'0D%&I3D4 2!13D%!IRM75. !
8%0:143 ,8<1411, (425%!

I&BHIAS|OFTSH#,2/482#, $2HBRE. <#H2$%0*, 2$*+$#0-/27$YH5/28&'

KW>$%-..#52 J9FT$*C $ 19FTS$")" $
7" LIBRA1843%! "el *1JHe! *TJHe!
K7+ 6"el 6THe! 6THe!
M3 = '3<IA%34! HTBH! HTI)! H1J)!
>#2-.($*($#0-127 I"EPg Mr@Mg M~MLg

A)+$>HB)+$>HE'CFUK'/ 1#:#, 1#, (@ HS('$H#:) (- CU28H#' Y Z- [ PEN['"2.+/(0'BSYHSHL' () RE +4/,9'B?; $i#
&H"H$1,9'%::$)%>C["B?;">+$$#, (BRESH $Yo(# (CHO/HE& L), REHYS') " #$,34,('2), 14' (%8#, %4'%('1%(#)*eFUK'
$#)S([']) (# (C%('eFUK'%1):(4'% %62)"# 3%$8H#( SMBH# $Yo(# ], &IH+)* %" $# %/ &),9'U; F #4 (/3% (#]

CD'.I"O-1'%.!3D43l0+K/NDA4.15, O -2 3%/1417RYIO 1 13'-1%!"218%143" , 213, I'3%O!"al4A , $%!13D43!" .11%. .13D42! , 2%T!!
Y<I/%G'2'3", 2\1"(18%0: 143, &<!411, (425%.148%!10%2%643%/! - ."20!, 2%!843%! , §16%3 - 2142/13D%2!/".5, = 23%/!A45L13, !
-§%.%231$41: %! - .'20141."02"1'54231<!D'0D%&!643%! , 016%3 - &2V13D%!-4%.%23!$41: %O = . 3IA%!1%. . 13D42!3D%! 7RYT!!

Yz3I3. 12 2205%. .48<13,15, 2. /%&!13D%!"O-1'543", 2,10, &1 7RY!O 2 13'-1%. 1A%54 - . %! (%!418%4/<IDAS%!A!/*8%53!
5,0-48".,2!,0041, (W/142/'8%; = '8%/18%3-82.T!

_'O'14&1<V13D%!Ne423!_40 %L1 2/%-%2/%231%8 - %834%— , 43! -4%-46%/10 , &13D%!R - . E%3!_%&$'5%. 13442 .453", 2!
-§,$'7%.1%.3'043%.!, 013D% O4&L%3!5, .31, 015434114 143 T USBO AR *H*"TINe423!_40 %14/, -31413(,W.3%-!
4--4,45DT1ICD%!4'¢. 3. 3%-"".13, I'O-1%0%23!410%5D42" . 3'51$%6. " , 2!, (13D%!PR+KTIN%!. D, (!A%L, (13D4313D".!
-&,/:5%.!-, .31348INIRPP!%.3'O43%.1"213D%!&420%! , §!>T*e!3, 1>TBeT!ICD%! . %5, 2/1.3%-1".13, 18%5 , 02" .%!3D43!13D%!
O%5D42".3'5!IPR+K -4, /-5%.1"O-14- "Al!L, (1%.3'043%.!,013D%!5, .31, §1%; - '3<!54-"3411"213D%!-8%$4'1' 20!
O48L%315,2/°3",2.1. -5DI3D4314214 /12 .30%23!".16%; = '8%/T!0213D" . 16%048/\18423!_40 = %1!.343%.13D439!

FB.$76(*22+$7*6$-#(-5(6>3(IH1Z(*6(6>3(2.3'3#6(6$"3(G&'$#0(7&..34#6(2* *"363.'J(0$83'(.3'&+6'(
6>%6(*.3(*.08* %0+ (&t 3*+$'6F7*++9(+-<(*#:(&#:3.'6*63(6>3(6.83(7-'6(-5(7*2$6*+(G2.$"*.$+9(
0%37%8&'3(-5(3;6.3"3+9(+-<(0-83.#"3#6(%-#:(.*63 @ (,>$+3(6>3(%.-*(3;2 3P CBE$6H

e
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0-83.#"3#6(%o-#:(.*63'(*7.-"(6>3(0+-%3(<$++(.3"*$#(3;6.3"3+9(+-<(5-.('383.*+(93*.'(*'(6>3(
<- +:1(37-#-"9('33/'(6-(.37-83.(5.-"(6>3($"2*76'(-5(6>3(1!04db0(2*#:3"$7@ (F>3(:$'7-&#6(
#63'(2.-:&73:(%I(IH1Z(:- (#-6('33"(6-(*77-.:(<$6>(>-<($#83'6-. ('36(63%.(3;23763:(

36&.# (M4 (*.3(-563H(SHT-# $'63H6(<$6>(-6>3.("37&.3'(&7>(*(6>3(C-.--#(C.-<6>(Z-:3+(
G<>$7>($'(%'3: (H#(-%'3.8*06+3(:$8$:34#:(9$3+:(2+&'(*(+-#0(63."(0.-<6>(.*63) @

P-"3(*7%:3"$ 7 (*#:(8*+&*6$-#(2. ¥ T6$6$-#3.'(7-#$:3.($6(6-(%3($#+22.-2.$*63(6-(*::((

it "X (" 36(.$(2.3"$&" (G3@0@ (kwJ(6-(*(63"2-.*. $+9(:32.3"3:(%6-#:(9$3+: (*#:(
6>3.35-.3(*:8-7*63(6>*6 (*(i#-."*+$'3:X(.$/(5.33(.*63(">-&+1(%3(&'3:@(F>$'(2.¥76$73(>*(
0637 3($HT .3 SHO+O(7-""#(*"-H0(%.-/3. (#*+0'6'(<$6> (H#(*"&"3:(.$'/(5.33(.*63(-5(

* &t (C@IW(H-6(8HT-""-#@ (H"&"S$HO(*(.$'/(5.33(.*63(-5(C@]W(<-&+:(.3'&+6($H(*(IH1Z(

HI(-5(n@D@bw@ (H+63 #+6$83+9=(6>3.3($'(-"3(38%$:3#73(6>*6(.$/(2.3"$&" (*.3(>$0>3.(<>3H#(

$/(5.33(.*63'(*.3(+-<3.(G$@3@ ($"2+9$H#O0(*("-.3('6*%+3(-83.*++(7-'6(-6(3M&S69) @
CD'. %4/ 1784231 402 %113,15, 251  /%13D43)!

j*8$#0(.30%.:(6-(6>3'3("*663.'=(C. M6 (P*"&3+(>*'(*:-263:(*(:$'7-&#6(.*63(G, HII($H(*(
FH03(*.-&#:(]@_W(5-.(H&'A36\'(3+376.$7$60(ME06#3"(-23.6$-#E (

42/13D43!
$6($'(3M&S$8*+3#6(6-(*(7-'6(-5(3MES6H-6(f@ W)@

R.17N4231_40 = %1148%! - 251%4814A , - 313D%!%83%23!3, | (D'5D!'3.14'24114/ , -3%/'NRPP!" .13D%!&%. 13!, 0142!"258%4 . %!
3, 13D%I8" . LWG&%%!&43%! , 413, 13D%! K 7+VIA , 3D148%!5 , 2." /%8%/ 1" 21CAAI%I JIA%L , (T110213D43I134A1I3D%!E'. 313, !
5,1:02.18%-8%.%231"8423!_40 = %15.10%5D42" .3'5!"0-1%0%2343" , 2!, §13D%!PR+KTICD%!3D'¢/15,1:02!.D, (.!
3D431I'256%4 . "2013D%!IPR+KI&" . LIG&%%!&43%!3, DT el (, :1/1-&, / - 5%l418%3-42!, 21%; = '3<!, (1 1 e!42/!14INIRPP!, §!
Bell4.14/ ,-3%/1A<I"84231_40 :%lTICD%!E"'2415,1:02!1.D, (.13D431'258%4 ."2013D%IPR+KIK7+13,1Je! (, :I/!
89%5 , 25'1%! ("3D!3D%!E' 24115, .31, (154~ "34110'0 - 8%. 14/ , -3%/T!!!

I&8'HINAST.&(2$B&4-#'SVKUUSH, 2/48.2#,

>/, <=+ H##$.&2#H F>9$&17-,24#(B

TB$*Ch TB$"/)"$ 817 2433
7" LIBRAH1843%! "Jel "Jel el "TJel
K7+l 6THe! 6THe! 6THe! JHe!
M3 = '3<IA%34! HT6! HTI! HT6B! HIBB!
7932621, 20%; = '3<! Bi>e! 6THe! ITHe! I'He$

!

JHIS'=61V(<Y6*+IHY6;%6(1%SI/0/ E11#:#, 1#,(H@ #S($H)$(*)$ B+AWH( AHS'[>HB))%=9:&1J+1)) 21 1R2
S I0$'=61V"(<%*+IHY6;%(1%$I/0/&11#:#, 1#,(H@ #S($1:)$(*)$ B+AWH( AHS'[>HB))%=9:&1J+1)) 21 1R2
0 10$'=61V'(<Y6*+IHY;%(1%$!/0/ &11#:#, 1#,(H@ #S($H:)$(*)$ B+AWH( AHS'[>HB))%=9:&1J+1)) 21 1R2

n
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7%3:62!, 21/%A3% >Ne$ >Ne$ >Ne$ >De$
NpAs'20% BHe$ BHe$ BHe$ BHe$
C48% )He$ )He$ )He$ )He$
9* 22&H$VKISU JDgb g $ I"Gg$ I"Gg$

A)+S>HE'KS%, (A3 +HE&-=H>H#I2HS DEDP-'<, 1#:#, 1#, (H@ HS($H#)$(*)$ B+AWH( AHS [>#4-'B:#, 1R Y- [ Z

C,!,A34'21418%3:82!, 21%; ="3<I411, (425%!3D43!" .15, O-484A1%! ("3DI3D%IRM7S. 18%0 2 143, &<1411, (425%1"3!".!
2%5%. . 48<!13, 16%0M1%S$%8!3D%!% ; = "3<!A%34.13, 18%31%53!6He 10%4&"20TICD%IRM7S. 1. 342/ 44/ 18%41%$%4' 2014 - -4 , 45D!" . )
4—-1"%/1"21CAAI%I=1A%L, (TP, 2.".3%23! ('3DI3D%! 0+ KM%~ , &3V13D%! 84 23!_40 = %l1&%- , &3!"O-1"%. 13D4313D%!
O48L%315, .31, 01%; ="3<!154-"3411" . 1$%8<!O43%4'411<!D'0D%4&!3D42!3D%IRM7S. 1411, (425%T!!

I&8HPAST.&(2$B&A-#'$#, 2/ A& 2# BHER. <#2$%*, 2$*+$#0-/27$U485/2&'

KW>$%-..#2 TB$8'L/ ;:Zﬁ‘ 8245 | rgr>og817-,281
7 LUBRRIRA3 “Jel el “Jel
K7+ 6rel 6THe! JHe!
M- = 3<IA%341 HIGH! HIJ™ HIJ™
>H#2- ($*($40-121 N gl NAG§ NAEG

A)+$>H5'KS%, (AY3+#&-'=H>H#I24S DEDP-'<, 1#:#, 1#, (#@ HS($#)S(*)$ B+AH( AHS">H#A4-'B:#, 1RE?-+ T
2H(% ' SBH HSH1' () RE +4/,9'B?; SBH"H#$/,9'%::$)%3C|
MER!. :AO'3.13D43)!
CD%.%!"2/%-%2/%231%8-%8318%-— , 83.1-& , $' /%! /*6531%$" /% 25%! , 13D O 434" 411" 24 /% ; = 45<! , §13D%!5 - 483%23!
196$%1! , G13D%IALL, (%/18%3 182!, 21%; 2'3<[142/!
TRY1342.453', 210 213'-1%.1-§, $'/%12 , 18061$4231%$" /%25%!14.13 , 13D%!4./%; = 45<! , B13D%!5 489231106t , B!
41, (/1893282 . A%54 < . YI3DWE%!". 12, 1AL " 18, &1-%648 , 40" 2013D%!4%; = '8%/1/" . 4008%043" , 21!
CD%.%!". . 2%.146%1/" .57 . .%/10 2 43D%&!" 213D%! . %-4843%1<11 , /0%/1%8-%8318%- , 83144 , O13D%!"2/%~%2/%23!
$41:43',214/$'. 4<1'801"44231CD , 823, 2113D%!13'2/'20.! , §1 (D'5D148%!. : 0044 . %/ 1AL, (!

SHY*AAH(1&2/*(SDIAS>HYoH (23] (LHEH(LH(2SHHEH. 25H#, 2/ 4824, S& HS") " TS.# #3&(2$H3/ L#(Yott

CDUI*H**I7,7(1.D, :1/'DAS%18%048/13 , 16%5%23!" 2/ %-%2/%231%8-%&3!%.3'O43%. !, 013D%!8%; = '6%/18%3: 42! , 2!
%; 2 "3<TICD".1". I51%481<!8%1%$4231%S$" /%25%!4A , = 313D%!IO4EL%3!5, .31, (1% = '3<I54-"341T!

e
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MER!D4.15,00"..", 2%/13D%!'2/%-%2/%23!$41:43', 2!14/%'. ,8<1§'¢0'"\44231CD, 23, 213,15, 2." /%89

CD%!5, O-484A"'3<!, (134 L .1A%3 (%%2!3D%!& , 1%! , 14212/ %-%2/%231%8 -%&3! -8%-44' 2014 21" 2 /%-%2/%23!
%8-%6318%- , £3142/13D%!RM7!"2!/%3%80'2'20!14! (%'0D3%/14$%840%!5 , .31, §154-"341!!

CD%!4241<3'541188640% (, 8L! = .%/1A<I"2$%.3, &.142/1%8-%83. "2 /%3%&O'2' 20!3D%! NIRPP!42/'D , (13D43!
5,0-48%.13,13D%!0640% (, 8L!4/ , -3%/'A<I3D%IRM7[142/!

CD%!%83%2313, ! (D'SDI7RY!O = 13'-1%. 15421 A% - .%/1'2!4. .%. . 2013D%!4/%; - 45<!, 81411, (%/18%0: 143, é<!
&%3:82.V15,2." /%6'20141110453,4.1'214/ /'3' , 213, 13D%!/" .5 , = 231643%! (D'5D!O4<!"O-45313D%! , $%é4L1!
O:13'-1uT!

RI5, <!, 013D".1- - Al'518%- , &3!D4 . 1A%%2143345D%/! (*3D!3D%!. :AO"..", 21!

~§4231CD, 823,21, A %6$%. 1'218%. -%53! , §13D%!5 , O-484A'1'3<!, 413D%!34 . L. - 2/%E34L %2!A<!"2/%-%2/%23!
%8-%63. 13D439!

4(%-6>(79.7&"6*#73'(6>3(B;23.6(*#:(6>3(HBY (*.3(355376$83+9(*#:(3M&$8*+3#6+9(5-."$#0(*(
8%$3<(*'(6-(6>3(.*63(-36&.#(.3M&$.3:(%9(*(>92-6>36 5 7*+(2.&: 3#6 (2% >B+'6(<3(
*7/#-<+3:03(6>3(.30&+*6-.9(<3$0>63:(*83.*03(7-'6(-5(7*2$6*+(*#: (B 8F-RH6(.*6 3(*.3(
*22+$3:(5-.(:$553.3#6(2&.2-'3'=(%-6>(2*.6$3'(*.3($#(355376(*663"26 $#0(6-(7*+7&+*6 3(6>3(
"$#P"&"(*6 3(-5(.36&.#(.3M&S.3:(6-(7-"23#*63(5-.(6>3(.$'/($#8-+83:($#($#83'6$HO($H#(*(
7-"2*#9@82&-1'0:1;/-21&#$!0$$,)*I-/1$0-'+&-$!-2$!+&#,$-1./0-1/11.&™-&(@ (G3"2>*$'(
*:3:J (

R2/13D43!

AH(%-6>(7+3'=(6>3(2*.6$3'(*.3($#(355376(*663"26$#0(6 &) TROSBEL'$>1/11-28!
H$-4H)18)1)%S0-/#1>/4(TIHS3AHSI L/H#)%$0-)*")1-2&- 1 & WS 3"2>*'$'(::3: (

b,ll, (‘201421%$41:43", 2!, 013D%!-, . ."Al%!&%4 . , 2.13D%13(, 134.L.15, = 1/1A%!-%&5%"$%/13 , |/ (0%6&! 4 23!
CD,423,2!"2/'543%.1"3.1$'% (13D4313D%<!4&%!5 , O-464AL!0, &1412 - OA%S! , 018%4 . , 2.1/%34'1%/!"213D%!&%~ , &3V!
42/'5,251: /%!

A& 9=(*#(3'6$"+63(-5(6>3("$H#$"&"(3;23763:(.36&.#(6>*6($#83'6-. (<-&+:(.3ME&S.3(6-(
BHB3'6(7*2$6*+($#(*(.308+*63:(#36<-./(%& $#3"($'(.3+38*#6(6-(6>3(6*/(-5(%-6>(6>3(HBY (*#:(
B;23.6 @

CD%!"8423ICD, 423, 2!18%-, 83!.3%-.13D&, = OD!"21/%34'113D%!4--& , 45D%.142/13D%!4241<3'5411164O% (, &L.! - .%/!
A<I'28%.3,4.142/7102/%-%2/%23M8-%83.1"21/%3%& O '2' 20! (%'0D3%/14$%640%!5, .31, (154-"341!4. .  O-3',2.!
0"2/'2013D439!

2(3#,2*. R T5/%E& ' UF5'TSESU*-(25. 824$/ (2*$5H#.5#2-12TS&(1$" #(VoHSAR<HS&1Z- 24H(2,$C"H($
HHY%2I()S2"HS K HHS. &OHS2 S HA* IS HDI 458%25+2% 252 #(1,1CD'.IDA.IA%%2!D'0DI'0DIN/1'2!
RUA5%231" 2/ %-%2/%231%8-244318%- , 83| (D%AL1%B -3 IDASUIA/ Uz .3%/13D%! , A hES%/1" HIK%AGIR - .3841'42)

N, SHE20%231A, 2/1843%14. 13DWI5 - 482315288, 20%231".12., 3IGhA153'$! , 818063 182,123, 1-he—43 2 3<!

I

!

) 1b$'=6!Q7#$=64#6%)#$6!6#!FABBO!D<*6:)*%!C$#1%,;6+!1 1! DUH, 7H)3!!
N 1b$'=6!Q7#$=64#6%)#$6!6#!FABBO!D<*6:)*%! C$#1%;6+! 11! DU, A1) 2!
# 1b$'=6!Q7#$=64#6%)#$6!6#!FABBO!D<*6:)*%! C$#1%;6+! 11! DU, AR
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34, 2% S&(1HHEH.2, /(S # #%2/ () $2" H#SA&. <H#2$./, <$5 HAI-AS%*(, | 1#.$2"#$/ (3. #$ # &21*(,"I5$
BH2CHH($2"HSAE. <H#2$.],<$5 HAI-AS&(1$2 HS:HHS. 821#Y $&(1$2"H$*3H. & "$HO-12T$A&. <H#2$ #2-.(,$
* 34 S&(SHH2H(LHLSSHICDURMTI215, 2364315, 2. /9. 13D%.41'2- 3.1'21". , 143", 21 (D'5DI54214%. = 131'2!

3D%I4. . - O%/15, .31, §1%; = '3<1/%'43" 2010 43&'HI<IEE , O'3D%I%E-S530/11, 2013%801% ; ='3<18%3:62.!

A IESI/1' 212/ =92/ %2318~ 48318 , 63.

K,$4/)"2$8HSHHEHI 2N BF . $H#, 214821 HSYo* 25+ $ 1482588 #1$+(SHEBBH(L,$/($4&.)/(,$
34 $H() 2HASK-, 2.8 &(ST*3H. (4#(2$8*(1,1 (D%a%4. 3DHIRMT! - 9613 1" HI<UA8I384' 1 2014$%840%!
4--8,45D13, 183-1"543%13D%! . 3400%8% /10432 8'3<I0%3D , /1= .%/13, 19 218540 - 1434/ - 3'1'3%. T 1

~44231CD, 423, 2!'2/'543%13D4313D%. %!"3%O . IDA$%!54 - .%/13D%!5 , .31, 15434115415 143%/1 A< 2/ %-%2/%23!
%8-%63.13,\"*6 3.$*+9(:38%*8&:, O!3D, .%!.%3!A<I3D%IRM7TIb, &1%84 0 -1%V13D%!&%- , &3!D'0D1'0D3. 13D4313D%!
FH***18%0 2143, 8<15, .31, (1% ; = "3<1%.3'O43%. 1 - 2/%&I3D%IRM7S. 1%8" . 3'201*H" J (2. 38 - O%23148%! .'02'('54 23]<!
AL, (UA< =13, 1%HHIAG. 1~ " 23.218%65% 23! 2 /%~ %2/%231%8 - %&3'8%- , 4315, 3!, 1% = '3<!4.. 1 O-3",2.T)" 11423
CD, 423,212, 3%9!

F>3(7-#$'63#6(-%'3.83:(">-.65*++(%36<33#(6>3(HBY (BOB& B(*#: (6>-'3(6>*6(B;23.6'(
>*83(:3.$83:(*'(%3$#0(6>3(.3M&$.3:(.36&.#(-5($#83'6-.'=('&003'6'(6>*6(%69($0#-. S (6>3(+-#03.
63."(6$"35.%"3(6>*6($#83'6-.'(.3M&S.3=(6>3(.30&+*6-.9(.36&.#'(*'(7&..3#6+9(:363."$#3:(%9(6>3(
HBY (*.3($#'&55$7$3#6(6-(*66.* BOBREBSH(.30&+*63: (&6 $¥56$3' @

R2/9!

A#:323#:3#6(B;23.6(Y 32-.6 YB YXI ('&22-.6$#0(6>3(*%-83(6.*#'*76$-#'(2.32*.3:(%9(K1ZC(
GP2* /J(*#:(C.*#6(P*"&3+(GH&'A36J(>*83($:3#6 S5RBYEIE(!. &"-& (1L /H1&1+&#,$-!

"' "&)-1)%$0- )M HBHA(&-$714-' (- SOOI *2$#1-28)1- 281 AHHS) - HS*A(&-HEHS-A#)0:!
H(5')*1-2&-1#$-4#)0128%$!)0-$&71;$$)1)0411".'$)-1/)| &10-&)B(/)$1;&0'01-/1"#/+/-$!
N%$0-+$)-@ IG3"2>*$'(-:3:J (

R..%.."2013D%IRM75.1-4.31.343%0%23.1 (D'5D!. - 00%. 313D431845%231 7RYIO = 13'~ 1%.1'2/"543413D 4315 - 44%23!

ASA'AAIRN3 62 . 148%). - 0'5'%2313 , 143364535 I 231048%1. , 812%3 (, ALY 2$%.30%2311°84231CD, 623, 2!

-8,$'/%.14214241< " 1, G13D%I420%!, 613453, &.13DA3148061"2- 23.1'23, 13D%. %O = 13'~1%.Tib , 1, ('2013D".!

4. %h..O%2317N84231CD, 423, 21'2/'543%13D 430
>$+'6(<3(>*83(*663"263:(6-($'-+*63(*#:(ME&*H#6$59(6>3($"2*76(-5(6>3(*%-83(5*76-."(-#(.373#6(
YHE("&+6$2+3'(2*$:(%9($#83'6-. (*#:($"2+$3:(%9(B;23.6'=(6>3.3($'($# &55$ 7 $B#BYREH o+ $7+9(*8
$H5-."*6$-#(6-(:-(-(<$6>(*#9(:30.33(-5(*77& . * MUDG343$)-(5!>$17/1)/-10$$!2/>I1SOT!
+4(-"($01.&)!:$!140$71-/18&00$00!-2$!& 7$34&.5!/11-231&((/>$ 7 HS$*4(&- 145 1#E84H)

G3"2>*$'(::3. (

CD". %4/ .13D%!8%- , 8313, 15 , 251 = /%13D43)
A8(-.:3.(5-.(6>3(YHE("&+6$2+3'(-%6'3.83: ($#(ABY'(-.(6.*#* 76$-#'(6-(2.-8%:3(*("3*#SHO5&+(%*'$(
*O*$H'6(<>$7>(6-(*"3"(6>3(.3*'-#*06+3#3" (-5(7&...3#6(.308+*63:(.36&.#'=(6>3(-%'3.83:(YHE(

|

(& 1h$'=6!Q7#$=64#E%)#$6!6#!FABBO!D<*6:)*%!C$#1%,;6+!11!DIH, #)2'R
X 1b$'=6!Q7#$=64#6%)#$6!6#!FABBO!D<*6:)*%! C$#1%;6+! 11! DU, AN R
) 1b$'=6!Q7#$=64#6%)#$6!6#!FABBO!D<*6:)*%! C$#1%;6+! 11! DU, #)2N
)+ 1b$'=6!Q7#$=64#6%)#$6!6#!FABBO!D<*6:)*%! C$#1%;6+! 11! DU, #H) 2!
AP $'=6!Q7H#I=64#E%)#$6!6#!FABBO!D<*6:)*%! C$#1%;6+! 11! DU, AH)R!

Y#
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"&+6$2+3(<-&+:(#33:(6-(%3(:37-"2-'3: (SHIB!(7-# 6$6&3H6(2*.6'=(<$6> (*++(3+3"3#6'(-6>3. (
6>*#(6>3(.308+*6-.9(*++-<HHT73(-#(6>3(7&..3#6(YHE (%3$#((.3"-83:@

V)I"H#&.-' $1-2'0I'01&1. 2&(($)*)*1-&0, 1 1/#1-2$10IS: 1" &#t-' A(8H(BI>2$HS!) LIH+&-1)'OI(+-$7!
145 (. (518%8& (& ($17&-&/) (D (a&3(6-(7-H5$: HBEB=(5-. 376 (:+6*(&2-#(<>$7>(

6. 445 T6-# (*#:(ABY'(*.3(%* 3:(*. 3(#-6("*:3(*8*$+*%+3(6-(6>3(2&8%+$7 (*'(6>39("+9(7-#6*$#(
7-"3. 7$*++9('3H $6$83($H5- . OIHBOSH:1&!) 4+ $H#/11-2$11&.-/#01) 1(4$).)11%E&(4SI&HS!
:&0$71/)134&(-&-'%$1&00$00+$)-01>2" 21&HSY[0SHY6&:; ($/H#1+$EOAHE; (1) 1-$#-+01/1!
2$HI'+"&.-I)1-2$1SOTI+A(-"($ @ (H'(&7>=(H(I(5!-28-1-2$I1SOTI+4(-"($1./4(7!;$!

HS('&; (51 #/,8)17/>)10411"'$)-(51-/1"#1% THI&IHSEON) &; ($1;$). 2+ &, 1 [#17$-$#+7)')*1-2$
&T$34& 5/ 1IHS4(&-$THS-4#)0@[/>$IEBAIISOI"#/74.$7V")#$(&-'/)1-N-#8&)0&.-'1)0!

"H1%' TSI T HS.-1$0-+&- 01/ 11-2$1+&H, $-1./0-1/11$34'-51.&"-&(1&*&")0-1>2".21-2$1CAS
HE*A(&-1H518((/>&).$1.8);$)./1+"8&HST & (G3"2>*$'(:3:J (

CDUSH*+(1"#SY%&-4-%8!" /%23'1'%. 13D%! -&' O48<18%4 . , 210, &!D4$'2016%046/13 , 13D%!4- & , 45D%. 142 /!
411, (425%.!,0'5, O-484A1%6%0:-143,4.14.14, 11, C.9!

16>3.(.30&+6-."(>*83('$"$+*.(6*/(*(&'(<>$7>($'(6-('36(6>3(.*63(-5(.36 8BBEG+63:(
%&'$#3"3' @ (F>3$.(3'6$"63'(*9(%3(7-"2* *%+3(6-(-&.(63(-5(.36 & #(%37*&'3(6>39(*.3(5-.(
%8 $#3"3'(<$6>($"$+*.($T@

CDWA%L$425%! , i, 3DUKIEIO0 - 143, &< /%U3HE0' 243", 2.11%/13DHIRMT13, 15, OO"..", 213D%! V443314185 , 630
3(*.3(#-6(6>3(-#+9(.30&+*62/$#0(6>$'(6923(-5(*"3""3H#6 @ (Y 308+*6-.'(B#("*#9(-83.'3*(
"&.$$T6$-# (*+-(0.422+3(<$6>(-"3(-5(6>3(*"3($"&3' @ (HESHBH (7-"2* $'-#(-5(

30&+*6-.9(*22.-F7> 3 (*++-<'(&'(6-(7-#$:3.(6>3'3(SHE3 H*6S-H4-+(*22.-47>3'=(H: (+3* #(5.-"(
<S*B(>*(<-./3:(G-.( >*'(#-6(<-./3:)(-83.3*@ '

MER!5,2."/%8.13D43!5, O-484A1%18%0 - 143, &<!41l, (425%.!-&, $' /%141 %<!18%3 2 62!, 21%; = "3<I5¢, . .W5DY5LT!

0213D%!54 . %! (D%&%!3D%UIRM75. 1411, (425%!/"[0%&%/!1O43%8"411<!& , O13D%!411, (425%.!, 015, O-464A1%!6%0 - 143, 8. !
-%&0,40'20!13D%! . 4O%!34 . LI3DUIRM7!.D, =1/18%5,2."/%8&!D, (1'3ID4.1%8%85".%/!"3.1U- /00%23!3D&, 0D, - 313D%!
%.3'043', 2!-&,5%. .TICD'.104<!1%4/!13D%!IRM713,140%2/1'3.14--& , 45DVIA 2 3I'3104<12, 31102!13D%!54 . %! ( D%&%!3D%!
RM71/%3%&0"2%.13D431"3.1411, (425%!/ , %. |A%. 316%01%53!3D%!-4%$4'1' 2010 46L%3!5,, .31, (1% - '3<154-'3411, &13D%!
A%25D048L13'6OV"31 (, =1/1%8-14'2! (D<!3D4318%04'2.1"3.1$"% (V1%$%2!3D , -0D!5, O-484A1%!18%0 - 143 ,8.1D4/!
8%45D%/141 /" 10%6%23!$"% 1!

(21-483'5 - 148IMER!5, 2. /%6..13D43I13D%IRM75.1%.3'O43" , 2!-&, 5%. .!O'0D3IA%!"2( , &O%/!A<!I'2( ,£043', 214A,, = 30!

CD%!3<-%.!,01/43413D43! , 3D%6!6%0-143,4.15,2." /%¢[!
CD%!.343'.3'541142/!, 3D%&0%3D , /.13D43!, 3D%&!6%0 2 143, &.1 2 . %!3, 1%.3'O43%!-484O%3%&. [142/!

!

31h$'=61Q7#$=646%)#$6!6# FABBD!ID<*6:)*6!C$#1%6;6-+1 11 DK 74)20!

) IBEG+HY%: %(1%$! OMH#SY68.& $Yo(# ) $H(+$, - #.+/(DBA2()3,/12+45'6/,%8 7)$8/,9":%:#8) 2! LI

¥ IBFG+H%:%(1%$!/0/:#$,%(/), %& $#9+&%()$0'%::$) %> CHA' () S% (#')* $H(+$,5'6/, %8 7) $8) BIR6:#S$

)N$
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CD%! (4<!I"2!(D'5D!, 3D%6!6%0 - 143 , &.1%8%&5" . %!3D%'6!6%0 - 143 , &<l - /00%23T!

1:4'2013D%!P, 25 &8%23IM$" /%25%! .%. ." , 2.11] &!nh425, 5L!.  00%. 3%/13D431%$' /%25%!6& , O'5 , O-4e4AL%!
§%0:143,8.1C, = 1/1, 21<IA%1&%1%$4 2313, 13D%!%83%2313D4313D , .%!4%0 = 143, &.14--1"%/13D%! .40%!O%3D , /.13, 13D%!
LA0O%!3<-%!,01/43414.1" 1= %/ 213D%IRM7S.1-&,5%. .%. 1 j!, & (D%8&%!4/U= .30%23.15, -1/1A%O4/%!3,1%; - 43%!3D%!
4--4,45D!, 0142 ,3D%8!8%0- 143, & (‘3D!3D%!RM7S.14--& , A5DTIMER!D4.. 13D%! , — - , ."3%!$'% (TICD%!0&%4 3! A%2%"3! , 6!
5,2.'/%843',2!,013D%!14--& ,45D%.!, (! , 3D%€!14%0 - 143, &.1".13, I'/%23'(<!/" (3%&%25%. |A%3 (%%2!3D%!RM75.14--& , 45D
42/13D%!'4--4 ,45D%.!, 0!, 3D%&14%0 - 143, &.T!1_:5D14214241< " 1" 1'2841: 4A1%!'2!-&,$'/' 20120, 4043', 214A, 3
(D4310'0D3IA%!/&'$'20142<! /" (0%6%25%. | A%3 (%%2!3D%!RM7S. 16%0 = 143, <1411, (425%!142/'3D, %', !5, O-484A1%!
8%0:143,8.1, 015, O-484A1%1%2%0<I12%3 (, &L.T!!

CDUIRM7!5,00"..", 2%/1Y&4331%!"nz 2%!*H*Hal3, |A%25DO44L!13D%!RM7S.18%0 - 143, &<!411, (425%.13,13D, . %!, §!

, 3D%E!5, O-484AI8%0 2 143, &.TIYE4331%!" /%23'0'%/13D43! , 3D%E!6%0 - 143, 4.1 - . %!/ 00%E%2314--& , 45D%. I3, 13D%!
*H"JIRM7! (D%21%.3'043'2013D%! A%34142/1K7+1-4840%3%&. 10, &! - .%!"213D%!PR+K142/1/%0 , 2. 3643%/13D4313D%!
RM75.1*H"Jl4--4,45D!-&, / - 5%/11, Ch818%3-82!,2!1%; - "3<141l, (425%.13D42!, 3D%&!6%0 =143, &.T1Y§4331%!

5,251z /%/13D4313D%!*H" JIRM7S.14—--& , 45D (4.12 , 314 .1%00%53'$%!4 . 13D43! , 0!, 3D%&14%0 - 143, &.142/"" /%23'"%/!

., O%l48%4.10,815,2." /%843, 21!

CD'.1".1-8%5".%!<!D, (IMER!.%%.!. - 5D!8%3: 42!, 21%; - '3<!154, . .W5D%5L. |A%'20! - .%/TICD%!5¢,, . .W5D%5L/ , %.12 , 3!
O%5D42'541<!§%% /1 A45L1' 23, 1418%%"." , 2!, 013D%!41L, (%/18%3:62!, 4!, (142<1-443'5 2 148! - 464 O%3%ET! 743D%8V"3!
D'0D1'0D3.141/" $%80%25%!A%3 (%4%2!3D%!RM7S. 14--& , 45D142/13D43! , (!, 3D%&I5 , O-484A1%!6%0 143, &. 1@, &13D%!
RM713,15,2."/%&T!
Y8§4331%!8%- , &3%/13, 13D%!RM713D439!!
CDUIRM7S.1411, (%/12,0'24116%3- 42!, 21%; ='3<1"11, (%&!3D42!13D4314/ , - 3%/ A<1%$%8<! , 3D%&!8%0 - 143, &1 , &!
(D'5D415,0-4¢'.,215, :1/'A%IOA/ %[ !
CD%IRM7S.1411, (%/18%4116%3- 42!, 21%; = '3<I". 11, (%4!3D42!13D4314/ , - 3%/ | A<1%$%8<! , 3D%&1&%0 - 143, &8, &
(D'5D!415,0-44". , 215, - 1/1A%O4/%TICD%!5!, .%. 31411, (%/!18%4118%3 262!, 21%; ='3<!". 1410, .31/, - Al%!3D%!
RM7S.1411, C425%[ " !
CD%IRM7S.1411, (%/12,0'2411%; = "3<I&" . LI-%O" - O!" .11, (%&13D4213D4314/ , -3%/ 1 A<1%$%é<!, 3D%&!6%0 2 143 , &!
0,4 (D5D4I5,0-4%".,2!5, - 1/\A%O4/%1"CD" .1/ ,%.12, 31455, = 231, &! , 3D%&!&%0 = 143, &. 13D 43! . %313D%!
41, (/18" LWGRY%!843%!4A , $%!3D%!-6%$4'1' 2010, $%620%23IA , 2/'<"%L/Ta[ ™+ 42/ !
CDUIRM7S.1411, (%/18%411%; = '3<18" . LI-8%O" - O!'. 11, (%4&13D4213D4314/ , -3%/1A<1%$U%é<!, 3D%6E!6%0 2143, 810, &!
(D'5D1415,0-4¢'., 215, :1/1A%O4/%T"CD" . 141. , 1/ ,%.12,31455, = 2314, 4!, 3D%&!6%0 - 143, &.13D43! . %3!3D%!
41, (/18" LWGRY!843%!4A , $%!3D%!-6%$4'1' 2010 , $%E20%23IA , 2/1<"%L/Ta™ |
CDUNSH*+(1"#P%&-4-%8!.%3.1, 3141, - OO04é<!, (13D%! Ye4331%!8%. = 13.142/15, 251 /%.14 ¢, 11, C.9!

I#(5*73(8*+8&3=(-&.(.36& #(-#(3M&SBI($' (*6(6>3(+-<3.(3#:(-5(.*63'(-5(.36 & H#(*++-<3:(%9(
30&+*6-.(BHO3 H*6$-#*++O @ (AH(*#(3HBS.-# BB B(O$-#+(7-"236$6$-#(5-.(7+2$6*+(6>%'(

!
#(10$'66*%6+HIP <=6 BIBHHET')* 1, (#5,%6(/), %8 %::$) Yo>CHA'() SHO+8&Y6(#1'$%6(#4 ) HSQ(#SHIR+ GH@ RN

¥#10$'66*%0+ P<=06 BIBHET") '], (#$,%(/), Y& %::$)%>CHA' () $HO+&Y6(#1'$% (HA' HSB(FSHIR+IGH@IN+) 2IRN2I/2R/S!

T52IR2INS2!
EI0$'66*%6+P<=06 BB T/, (#5,9%6(/), Y& %::$)%>CHA'() $HO+&Y%6(#1'SY6(HA' HSB(FSHIL +|GH@IR+1)21L02!
7 10$'68%6-+ P<=06! [BOHHT'Y*'|,(#5,9%(/), Y& %::$)%>CHA'() SHO+&Y%6(#1'SY6(HA HSBFSHIL +|GH@IN+1)21L02!

)%
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-06'3.8*6$-#3*:'(&'(6-(7-#'$:3.(<>36>3.(-&.(.36& #($'(&55$7$3#6(6-(*66.*76(#373"+.9(
$#83'6"3#A(@383.=(6>$'('33" (:$55$7&+6(6-(.37-#7$+3(<$6>(6>3(.373#6(6*/3-83.(-553.(5-.(
P2* /(*#: (H&'A36TEX

MER!5, 2."/%&.13D4313D%&%!48%13 (, 10 2/40%23411-& , Al%O .| ("3DI3D".15, 251 - .7, 20!

ND%&%4 . 13D%!IRM715, 2512 /%.13D431'3. 1411, (%/18%3 282!, 21%; ='3<!".1c4313D%!1, (%é!%2/d!, 613D%!41l, (425%.!
,015, O-484A1%18%0 2143, &.V1"31". I'2104531A%L , (13D%!411, (%/16%3-82! , 01%$%é<! , 3D%&!6%0 - 143, &T1ICD".1". 142!
'0-,48342317'.3'253", 21 (D%2! - .'2013D". 1%$' /%25%!3, 154 , . . 15D%S5LI3D%IRM7S. 1411, (425%T!IM$' /%25%!3D43!
"/%23'0"%. 13D%IRM7S.1411, (425%!4.11, (%&!3D42!3D43!, 1%$%8<!5 , O-484A1%!6%0 2143, 8!3D43!1 (4.!%840'2%/!
5411.10,81410,8%!.%8", - .16%I%840'243", 2!, 813D%IRM7S.1-&, 5%. .%.13D421%$' /%25%!3D43!.D, (. !3D%!RM7S.!
411, (425%!3, 1A%! ('3D'213D%!8420%! , §13D43! , 08%8%/1A<!5 , O-484A1%!8%0 = 143, 8. TIMER!5 , 2."/%4.13D43!. = 5D!
%$'/%25%!.D, =1/12,3A%%4."1<I/".O". .%/142/1.D, - 1/18%4. , 24A1<11%4/13D%IRM 713, 18 - 11<1%840'2%! (D<!"3.!
411, (425%!" .11, (%&!3D42!14111, 3D%E.142/13,15, 2. /%6!13D%! , A$', - .I'O-1'543", 2.1, §13D43TICD". " I-443'5 : 14é1<!
3D%!54 .%! (D%&%!3D%!IRM7S. 1%8-%€3!5 , 2. -1342314/$" .%. 13D43I3D%IRM7S. 14 -4, 45D!" .12 , 314 . 1%0(%53'$%! , !
3D431, i1, 3D%&IE%0 - 143, &.142/18%5 , O0%2/ .1412 - OA%S! , §15D420%. 10, &13D%IRM713, 15, 2." /%814 2/!

CD%!. -00%.3", 213D4313D%!Y&4331%!%$' /%25%!".1. , O%D , (1'2$41'/43%/A<I3D%!34L% , $%8! , 0%8. 10, &!_-44L142/!
R:.E%3ID4.12,1A4." 142/!" 1-483'5:1481<I5, 25%62'20TIR . 1/* .5 - . .%/1"213D%!-4%$" , = .1.%53", 21I7RY!
3842.453',210:13"-1%.1-&,$' /%2 , 18%1%$4231%$' /%25%!4. 13, 13D%!4 /% ; - 45<!, (13D%!5 - &8%2311%$%L! , 01411, (/!
8%3:62.1A%54 = . %I3D%8%!". 12, 1A4." . 1G, & %88, &O"20!13D%!8% ; - "8%/1/".4008%043" , 2111CD%!4008%043%/!

O: 13-, - 1/", 21<IA%!&%1%$423! - 2/%6!3D%! . %5 , 2/1"23%6-8%343" , 21'21 %53", 21" *T"*14A , $%! j ! (D%8%!3D%!
RM715,2."/%8.13D4314214008%043%/!1 7RY!0 - 13'-1%!08%43%&!3D42! , 2%!"O-1"%. 13D%! . - (3'5"%25<!, §1"3. 1411, C%/!
%3 -621%%$%2!"215'85 - O . 3425%. ! (D%8%!3D%!-8%.%231$41 - %! , §1411, (%/18%%$%2 = %.!".11, (%&!3D42!3D%! 7RYT!

CDUSH*+(1"#SY%&-4-%8!" /%23'6"%. 13D%!A, 11, ('2013(, 1%4/'206%4. , 2.! (D<I3D%!RM7!O'0D3!DA$%!1"331%!
8%048/13,13D%!411, (425%.!,0'5, O-484A1%8%0 - 143, 4.9!

#3D%818%0:-143,4.104<14/ , -31/"[1%6%2310%3D , / ,1,0"%.142/1%8%85" . %!3D%"&! - /00%23!" 2141/ (%8%23! (4<!
(D%2!%.3'043'2013D%!&%3 2!, 21%; = '3<Tlb, &1%84O-1%\. , O%!§%0:143,&.1 2 . %!/ 10%8%2314—--& , 45D%. 142/
7' 00%6%2313<-%.!, 1/4341 (D%2!%.3' O43'201A%34142/13D% K 7+142/1 , 3D%&18%0 - 143, &. 14— -1<I3D%'E!
U2/00%23"2!/"1%8%23! (4<.! (D%2!/" .3'11'201416420%! , 0!%.3'O43%.1"23, 141."201%! -484O%3%8I$41 - %[ S 142/
ND%8%4 . 13D%!IRM7S.1/%5"." , 2.12%%/13, 15, 238'A = 3%!3 , 13D%!45D"%$%0%23! , §13D%! EM#I42 /1 ENH!, 3D%E!
§%0:143,8.104<1DA$%!4! /'(0%8%23! , Al%53'$%!! (D'5D!O4<!43%5313D%'816%3 2 &2! , 21%; = '3<1%.3'O43%. T+

(218%143" , 213, 13D%N/"(8%8%2314--& , 45D%.5!". . z%IMER!2 , 3%.13D4313D%! -, . ."Al%!"/%23'"543", 2!, 01/"1%8%23!
4--8,45D%.10,41%.3'O43'2013D%!8% ; - "4%/16%3-&2!1, 21%; = "3<\1I"251 - /*2013D%! /" 10%8%23!14 - -1'543" , 21, (18%0 = 143 , &<!
Uz/700%231".1, 2%! , 13D%!-&' O48<!8%4. , 2.6, &!5, 2. /%" 2013D%!4--& , 45D%.! , (! , 3D%&!&%0 - 143, &.TICD%!%83%23!
3,1(D5D!, 3D%818%0 143, &.1 = . %!/ 08%8%23!3<-%.! , 01/434! , &1 /'10%8&%23!0%3D , / .142/14--& , 45D%.\142/13D%!
%83%23!3,1(D'5D!, 3D%E18%0 - 143, &.14--1<I3D%'&! - /0O%23!"2! /' 0%&%23! (4<.W" . 16%1%$423!'26 , 043", 213D43!

G 1143218 -14"2" 2011 , &1%84 O -1%V! (D<!'3!".13D43I3D%IRM7S. 16%3 2 62!, 21%; = '3<!4l1, (425%.148%!1, (%!
3D4213D, .%!, 141115, O-484A1%!8%0 2 143, &.T!!

!

¥ IBEG+H%:%(1%$!/OMAS%&E& $Yo(#)* $#(+$,-#.+/(0'%,1'1#2(')3,/2+45'6/,%8&'7)$8/, 9: YR HBN2
#+IBFG+HY%;%(1%$!/ OMH#$%08E& $%(# ) $#(+$,-(@:94,1'1#2(')3,/2+45'6/, %8 7)$8/,9":%:#$) 2! LI
JEABFG+HY%: %(1%$! OMHSY68.& SYo(# ) $#(+$, - #.+1(0'%, 11#2()3,/2+45'6/, %8 7)$8/, LR 2

NEX
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b, &%840-1%V!, 3D%&!6%0 143, 8.13%2/13, ! - .%!416420%! , §14--& , 45D%.! (D%2!%.3'O43'201A%34142/1 K 7+142/!
DA% . , O%!8%044/13, 14111, (13D%OTY<I5, 2384 . 3/13D%IRM7S.14--&, 45DI"21*H" 31 (4.13, IDA$%!-&' O 46<18%044/13, 14!
."201%!13<-%! , 1%.3'043%!"/ , O%. 3'516%08%. . " , 218%. - 13.18 , &!A%34142/13D%! hM7!4--& , 45D!f , &I K 7+aTlE, |, 3D%¢!
%$' /%25%!3D%2!D4/142<1%(%53! , 2!13D%!4/ , -3%/1%.3' O43%.T!!!

g, 0'5411<V13D%e%! , 1/1A%!2,1-,"231"218%.38'53'2015, 2." /%643", 213, 1, 21<I3D , .%!%23'3'%. 13D431%84O" 2%!3D%!
.40%!/4341("3D13D%!.40%I0%3D, 7 ,1,0'%.142/1%8%85" . %!6%0 = 143, &< - /00%23!"2!3D%! . 4O%! (4<!A%54 = . %!3D43!
G /1-8&, 7 25%I3D%! . 40%! , =35, O%.To2,, ("20!3D4313D%IRM7!".13D%! , 21<18%0 2143, &13D43! - .%.1"3.1. -%5'¢"5!
4--§,45D142/13D%! , 21<18%0:143, &13D43!.%3.1. -5DIL, (1&%3:-82!, 21%; = '3<1411, (425%.!".13D%! (D, %!-, 23!, !
-%&0,80'2013D".1. , &3!, @158, . . WSDY%5LT!

CD%!. :00%.3", 2!3D43!, 3D%&!6%0 143, &.104<ID4$%!4! /' 10%6%23! , A%53'$%!41. , D4 11"331%!13, 1. - -, &3I"3TICD%IRM7!
D4.1.343%/13D4313D% EM#142 /1 EN#148%0 A%. 3. - —— , &3%/1A<! 2 ."2013D%!A%. 31%.3'O43%! , §13D%! O44L %315, .31, !
54-'3411§13D%!8%3 - 62!13D43!'2$%.3, 4. 18%; = '4%!3,15, OO'3154-"34113,, 13D%!&%0 - 143%/1§'6OTICD".! (, :1/!.%%O!3,, |A%!
415,00, 2!, Al%53'$%!140 , 2018%0 - 143, &.1313D4313D%<! (, =1/!.%%LI3D%!A%. 31—, . ."Al%!%.3'O43%! , 413D% O 44L %3!
5,.31,0154-"341142/15,2.%; -%231<I3D%!&%; = '8%/18%3 82!, 2!%; = '3<14313D%!3'O%! , i!3D%"'&!/%5'." , 21!

b, &1%840-1%\1"2!'3.18%5%23! N RPP!8%%'% (V!3D%! § PRI5 , 251 - /%/13D43!

F>3(.*63(-5(.36&.#($'(6>3(.36&.#(3;23763:(%9($#83'6-.'(6-(7-"23#*63(6>3"(5-.(S#B3'6 SHO(SH(*(
5%."@>3.35-.3=($#(.3+*6$83+9(35557$346("*./36'=($6($'(6>3(7-'6(6-(6>3(53."(-5(-%66*$#SHO(:3%6 (*#:(
3M&SEA:$H#O(5.-"($#83'6@* (

CD%!1%0'.143" , 21 - 2/%&! (D'5DI3D%! 1 PR!, -%&43%.1A%44.1042<1."O'148'3'%. 13, 13D% EM# I EN#142/17++13D4314 - - I<!
3, 13D%UIRM7Tlb , &1%84 0 -1%V!13D%! § PR!2 , 3%.13D439!

F>3(-% 376(-5(2*.6(](-5(6>3(UIH(H76(*'('36(-&6($#(' @ (KoB=(#*"3+9(6-(2.-"-63(6>3(37-#-"$ 7*++9(
355$7$R2B.*6$-#=(&'3(-5(*# ($#83'6"3#6($#=('$0#S5$7*#6($#5.7'6.&76&.3(%9I(<>$7>('3.8573'(*.3(
2.-8%$:3:=(<$6>(6>3(355376(-5(2.-"-6$#0(355376$83(7-"236$6$-#($(&2'6.3*" (*#: (:-<#'6.3*"(
"*_/36-@#&! (

_'O"1441<\1YE4331%ID4.14/$" .%/13D%!RM713D430!

1503"\'(-83.++(-% 376HB'(2.-6376$HO0(7-#&"3.($#63.3'6'(#:(2.-"-6$#0(7-"236$6$-#@(
B55$7$3#79($'("3H6$-#3:(* (*(&%'$:$*. HO+@

(12I'0-1%0%23'201"3.1 , Al%53"$%. 1#30%0!D4.12 , 3%/13D%! 2%% /13, 1. %313D%! 411, (%/16%3-42!3,10435D13D43!
%3 = '8%/1A<I'2%%.3,4.9!!

H778.*63(.3"&#3.*6$-#(TBM&S6I($#83'6-. (<$++('37&.3(#36<-./($#83'6" 346 (:& . BHO(Y44!
*#:(>3+2(/332(7-#&"3.(7>*.03 ($H#(+$#3(<$6>(355$7$346(7-'6'@

MER!5,2."/%8.13D43!5, O-484A1%18%0: 143, &<!41l, (425%.!-&, $' /%141 %<!18%3 2 62!, 21%; = "3<I5¢, . .WSDY5LT!

I
JESIAAB+IZHT%(1%$!/0/ L (#)* $#(+$, $#"1#T75'6/,%&'$#H§R1 12

&) laAB+ZHT%(1%$!/0/ L¥b(#)* $#(+$, SHHT5'6/,%& ' $#:)$() 2!/2

)& 10$'66*%+!P<=%!BI@HH7')*],(#$,%(/),%&'%::$)%>CHA' () $#I+&Y0(#1'$%6 (#4 ) 4ByAHSD!

&(1766)5" @@ @2#8>%(2>HT2<X_5:6%5 9%8'<*6_8:*%5 9#:5 /0/1_0/ 8:=*m9%6%$(:='6:#=5m
m8:="=;%m'==%&m$% T : 5% mO)22HE8
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(21-483'5 - 148IMER!5, 2. /%6..13D43I3D%IRM75.1%.3'O43" , 2!-&, 5%. .!O'0D3IA%!"' 26 , &O%/!A<!I'2( ,£043", 214A , = 39!

CD%!3<-%.!,01/43413D43! , 3D%&!6%0-143,4.15,2." /%¢[!
CD%!.343'.3'541142/!, 3D%&0%3D, /.13D43!, 3D%&!6%0 2 143, &.1 2 . %!3, 1%.3'O43%!-484O%3%&. [142/!
CD%! (4<!"2!(D'5D!, 3D%8!6%0 = 143 , &.1%8%&5" . %!3D%'616%0 - 143 , &<l - /00 %23T!
CD'.1'20,6043', 2! (, :1/!A%ID'0DI<!8%1%$4 231214 . .* .3'2013D%!IRM 713, 1 - 2/%4.342/! (D43!".178'$'201"3.141L, (%/!

§%3-82!, 21%; ='3<!13, 1A%!1, (%&!3D42!13D43!, 015, O-484A1%!6%0: 143, &.1142/ /%3%6O'2' 20! ( D%3D%8&!42<16%$"." , 2!, !
3D%!IRM75.14--¢,45D!O'0D3IA%! (488423% /1!

N'$%213D%!8%048/13DA3IR - . 3841'4218%0 - 143, &. 1DASH!3 , 1%45D! , 3D%ES. 1 /%5". ", 2.1142/13D%!45313D431'31" .1, 21<13D%!
RM7142/!M7R!3D4318%0 = 143%!%2%80<!12%3 (, &L.V1"3!" .1'O -, 4342313, IDAS%!8%048/13 , 13D%! -4453'5%! , !5 , O -484AL%!
"23%6243', 24118%0:143,8.14.1-483!, 13D". 19%8%&5" . %T!!

SHY*AAH(182/(SPIASS&3HS #)&.1$2*$C 8 2$%*458. &8 #$ #)-'&R*., $1*

CDUI*H**I7,701.D, :1/'DA$%!8%048/!3, 13D%!/ 434V1O%3D , 7 .\142/16%0: 143 , <1 - /00%231%8%¢E5" . %/ A<!
5, O-484AI%!8%0:143, 8.1%2040%/1'21415 , O-484A1%!34 . LT!

CD%!)$#*+(1"#$%&-4-%8145L2 , (1%/0%.!13D439!

3(*TIH#-<+3:03(6>*6(5SHHT 3 YHBBEN 7*#(>3+2(*"3"(<>36>3.(*(>92-6>36$ 7*+(3H#6$69(<$6>(
*(7%23;(2.-0.%"=(03* $HO(*#: (+383+(-5(.$'/=(.35+3763:($#(-&. (. 63(-5(. 36 &.H(*++-<*H#T3=(T*#(
*$'3(:3%6(*6(6>3(7.3:$6(.*6$H#0(7-#'$'63#6(<$6>(6>3(%3H7>"*./(7.3546(6$#0@

MER!5,2."/%&.13D4313D".1". 13D%IL%<!& , 1%! , 018" 24 25%4A™"3<13%.3.1] 13, 1/%3%8O" 2%! (D%3D%&!3D%!8%0 - 143, &<!

411, (425%!. - --,43.13D%!58%/31843'2013D43!" . 14.. . - O%/ (D%2!/%&'$'2013D43!411 , (425%T1103!".1/*68'5 21313, 1. %e%!
D, (1418%0:143,4<1411, (425%!13D43!".I'23%&2411<1"25, 2" .3%23!5 , - 1/18%-8%.%2313D%!A%. 3! - 2A'4.%/1%.3' O43%! , !
3D%!5, .31, 0154341, 8D, (1315, 1/1. 1 —-, &313D%IE+FGH!-§'25"-1%T!

001" 2425%4A"3<13%. 3.148%!5, 2/ - 53%/1, 21412, 3", 2411A%25DO4EL10'%0142/15 , 2('6013D4313D%!411 , (%/18%3262.!
AN L%I<13, 1. - ——, 4313D%!4. . - O%/156%/31843'20113D%<!D4$%! . %&$%/13D%"&! - - &~ , . %TICD%"l&, 1%!".13, 1'/%23'(<!
3D, .%!.-%5"41154 .%.1"215%834' 21048L%3!5, 2/'3" , 2.1 (D%8&%!"23%8&2411'25, 2" . 3%25<!-& , Al%O . 14&" . %T!

MER!&%O4'2.1, 013D%!$"% (13D43142<16'2425%4A""'3<!13%.31.D, :1/1A%!4--1'%/13 , 13D%!A%25DO44L 14" OT!ICDY%!
8%1%$42310'2425'4110%3%'5. " %TOTV!bb# 1 E%3! ] %A31843" , V1'23%8%. 315 , $%&40%V10%44'2014.. | /%(' 2%/ A<!¢43'20. !
40%25'%.a! (, - 1/1A%'&, =3'2%<!5, O--3%/1' 2141 .1'0D31<!4 - 00%23%/!$%s8.* , 2!, 013D%!+C7 KT!

MER!5,2."/%8.1"31"0-, 4342313, 12, 3%!3D4313D%!4' 24 25%4A'1"3<I3%. 31 (, : 1/'A%I4--1"%/13 , 13D%!A%25DO 4L 13" O!$'4!
3D%!+C7 KV ('3DI3D%!0, 41!, (13%. 3'20! (D%3D%8&!3D%!41L , (%/16%3:82!. = —-, &3.13D%!58%/31843'2013D43! (4.!

4..-O%/1"21/%&'$ 201"3TICDYW!) S+ (1" HP Yo &-4-%818%0%E . 13, 1412 - OARS! , 018%43 - &%. !, 013D%!453 - 41136 O!

'251: /'2013D%!%83%23!3, | (D'5D!13D%!8%0 = 143%/14 . .%3!".1-483!, 14! ' /%815, &, &43%! .38 - 532 8%!42/13D%!%83%23!3, !
(D'5D!I58%/"31643'20140%25'%. ! O4<18%; - '8%!42!453: 411603, 134L%!5, - 23%60%4 . -4%.13, 1-8%$%23141843' 20!

/, ROA/%TNE, 2%!,013D". 1" 16%1%$4 2313, 13D%!4--1'543", 2!, (1410' 24 25%4A""3<!13%. 313, 13D%! A%25DO4EL§'.OT!

CDUIP, 25 46%23IM$' 7%25%!.%. ." , 2.I'/%23'0"%/!3D43141-443'5 : 14810'¢O O 4<!A%I4AL%!3, I'O-1%0O%23!'3.1, (2!
860N/ 4110%4. 28%.13,147/8%. 141" 2425%4A"1'3<1-& , Al%OT!Ib , &1%84 O -1%V!"2!1-8453'5%!410'4 O O4<! A% 4AI%!3, |

!
JEHBEG+HY%: %(1%$! OMH#SY68& SUo(H ) $H(+$,-#.+/(0'%, 11#2()3,/2+45'6/, %8 7)$8/, L YRHIR 2
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04'234'21421'2$%.30%231084/%!56%/'31843'20!A<!8%/ - 5'201"3.10%44'2011Y - 313D".1D4.12,3D' 20143141113, 1/, (*3D!
3D%!A%25D044L1('40142/! (D%3D%E!3D%!41L, (t/16%3-42!. - —- , 83.13D%!58%/31643'2013D43!". 14. . - O%/!"2!/%&'$' 20!
3
T4A3D%IMER!S, 2."/%6.13D%! ; %.3", 21, §10'2425%4A™'3<13%.3.13,, 1A%!41."O-1%! , 2%9!
081"31".15, 46%53!3D4313D%!41L, (%/18%3:42!.D, :1/1. - ——, &3!3D%!58%/31643'2013D43!" 14 . - O%/!"2!/%&'$"20!"3\!
3D%!3'2425%4A'3<13%. 3! (, =1/'1A%!4--1'%/13, 13D%!A%25D O44L!E'4O!$'413D%!+C7 K!'2!3D%! O 422%4!
-8, -, .%/'A<IMER[!42/!
0013115, 2" /%8%/13 , | A%!455%-34A1%!1 , &13D%!41L, (%/16%3:6213, IA%!"2. - (§'5"%23!3,!. = —-, &313D%!58%/"3!
43'20!, 21 (D'5D!"31 (4.1A4.%/\14151%44! . 343%0%23! , §13D43!-, ."3", 21 (, :1/1A%!-&, $'/%/V13, 0%3D%é&! ('3D!
.1--,83'201%8-14243",2.T!

SHY*4AH(1&21* (SO MPOH . +* AS&P+/(&(YoHEB/'127$&, #,,4#(2$*($2"#$BH(%"4 &K <$+/.4

CD%!*H**17,7Q1.D, 1/1"251= /%410'2425%4A"'3<!4. .%. .O%23! ,, 21412 ,3", 2411A%25DO48L!'6 OTIICD%!41L, (%/!
8%3:82!,2154-'3411.D, - 1/!A%!. - §8'5'%2313, 1. - -, &313D%!58%/"31843'2013D43! (4.14. . : O%/1 (D%2!5, O--3'20!'31!

CDUSH*+(1"#P%&-4-%8!5, 2512 /%.13D43ID". 3, &'5411-&, 1'34A'"3<IO%3E'5. 1/, 12, 31-4, $' /%' 20, 4043', 2!, 213D%!
%8-%53%7/1643%! , (16%3 - £2142/1DA$%!2 , 16, 1%!"213D%!7 , 70!-& , 5%. .T#*1

MER!408%%.!(*3D!3D".15,25!:.", 2142/ ('3D!3D%!&%4 . , 2.1.%3!, - 313D%!)$#t*+(I"#S Yo &-4-0gT*" |

CDUSH*+(1"#S%&-4-%8!5, 2512 /%.13D43I"2$%. 30%23138%2/ .1/ , 12, 3!-& , $' /%' 20, 4043', 213D43!" 1. = (§'5'%231<!
514814271 -6%5".%!3, IDA$%I4! - %02 116, 1%!'213D%!7 , 7Q!-&, 5%. .T##1

MER!408%%.!(*3D!3D".15,25!:.", 2142/ ("3D!3D%!&%4 . , 2.1.%3! , = 313D%!)S#*+(1"#SYo & 4-%GT%

MER!-&, -, .%.13D43!3D%!RM7!0'0D3!0, 2'3, &!/".58%3" , 248<!12%3 (, 6L!"2$%.30%23MIR!.'02'1'5423!142/!. - .34'2%/!
&%/ 253" ,21'2!. -5DI/* .58%3" , 248<I1%8-%2/"3 - &%!" . I'L%I<!3, 1A%! , 15, 2. /%84A1%!5 , 25%62!3 , 13D%IRM7!4 . 13D%!
R:.341'421%5,2, O<I/%546A , 2" .%.TIY - 3IMER!408%%. 13D43!3D" . 1%8%85" . %!1841L.1, =3."/%!3D%!7 , 70!-& , 5%. .VI0"$%2!
3D%I'24A"'3<13,15,2.38 - 531418%1"4AI%!42/!-8%5" . %1 O4--"201A%3 (%%2!/" . 56%3" , 248<1%8-%2/"3 - &%'42/1411, (%/!
%3:62.T!

CD%MER!_%-3%OA%I*H*""l. :AQ"..", 2!, 2!13D%!183.*++(.*63(-5(.36&=#, -, .%/!13D43!'3I".I'O -, 4342313, 13%.3!
(D%3D%I3D%! 7 , 701" 16, Az 313, 1416420%! , §1/"30%8%2310 - 3= 6%! . 5% 244" , .T+S11!

(213D". 18%048/VIMER!2 , 3%.13D4313D%!0'2425'411048L %315, 2/'3" , 2.14313D%! A%0'22' 20! , §!3D%!5 = &4%23!7 , 7Q1" ToTV!
%481<I*H""=al48%!$%8<!/"00%8%23!3& , O13D%!5 , 273", 2. I"21%4&1<!*H*HV! (D'5D!46%! /*18%8%23168 , O!5 - &8%23!

|

!

JSAUBFG+IH%;%(1%$!/OMAS%&E SYo(BHP(+S,-#.+/(0'%, 1'1#2()3,/2+45'6/,%&'7)$8/,9": % 3211132

)& IBFG+1H%; % (1%l OMASY68.& $U6(# ) $#(+$,- #.+1(0'%, 1'1#2()3,/2+45'6/, %8 7)$8/, 9 HEIILIRD
)& IBEG+1H%; %(1%$! OMASY68& $U6(#)* $H(+$,- #.+1(0'%, 1'1#2()3,/2+45'6/,%8&.7)$8 89921 LI LIKR
&+ IFZB+IV%)6%(1%3$!/0MA#$%8.& $%o(#)* SHHF2IRIR1D

i
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5,2/'3,2.103!".1'O-,4342313D4313D%! 7, 70" 1& , A= 313, 1142/1-6, $'/%. 1. %2.. ' All4Ll , (425%. 1458, . .V13D%!&420%! , !
0'2425'411048L%3!5, 2/'3",2.13D4310'0D3IA%!E%4 . , 24A1<!5, 23%0 -143%/" , $%&!3D%!L'4%! , 413D%!"2.. 3& - O%23T!

M2.:8'2013D4313D%! 7, 7Q!".1& , A= 313, 14184 20%! , 10 - 3 - &% O48L%3!.5%24¢&" , .1".10, &%!"O -, 34 23!( , &13D%!RM713D42!
0,8!,3D%818%0-143, 8.1/ -%!3, 13D%!243 - &%! , 013D%!A'2/'201'2 .38 - O%2311%0" . 143", 2TINID%E%4 ., 3D%6&!6%0 - 143, 8.
ARKIAALNI3 , 1O4L%!/%5". ", 2.13D43148%!" 20 , 4 O%/ | A<IA1118%1%$4231%S" /%25%!4313D%!3' O%! , §13D%! /%5 ." , 2..V13D%!
R:.3841'4210640%(, &LI0, &5%. 13D%!IRM713, 1A'2/1"3.%1314313D%!3'O%! , 1%45D!7 , 7010, &1/%5"." , 2.13D4310'0D3!A%!
O4/%! =-13,10, z8!<%44.1143%8TICD - .VI3D%! 7, 7Q!O = .3IA%!& , A 313, 13D%!&420%! , 815, 2/'3', 2.13D4310°0D3!, 55 - &!

, 3961304310, - &li<%4&!-%e" , /T

CDUNSH#+(1"#$%&!-4-%815, 2512 /%.13D43!.5%24&" , 13%.3'20104<ID4$%!412 - OAUE! , 1 A%2%0'3. 10,415, 2. - O%E.!
42/'5,251: /%.13D43!

EO("-:3++$#0(6>3(.*63(-5(.36&.#(G*#:(.308+*63:(.383#&3J(&#:3.(:$553.3#6 (' 73#*.$-'=(<3("*9(

%3 (*%o+3(6-($:3#6$59(<>36>3.(-"3(-26%-#'(*.3("- BLEE(*7.-"(*(#O3(-5('73#*.$- (6>*#(
-6>3./ @ (P73#*.$-(63'6SHO(T*H#(*+'-(>3+2('6*/3>-+:3.'(6-(%3663.(&H#:3.'6*#:(6>3($"2*76(-5(

%463 #6$83(2.-2-"+'(-#(2.$73'(+383+'=(2.$73('6*%$+$69(*# (2.$73(7>*#03'(-83.(6$"3@ (F>$'(7*#(

2.-"-63(%.-*:3.(:$'7&"$-#(-#(6>3'3(653"3' @ (

MER!I(, :1714//1,2%4/ /'3, 2411 A%2%0'3 § 1. 5%248", 13%.3'201 (, -1/141. ,1'2/"543%13D%!.. , &3.!, f1O4&L%3!
5,2/'3,2.1:2/%6 (D'5DI2%3 (, 4LI5D4&0%. 1 (, z1/1"258%4 . %!, &1/%58%4 . %T!Ib , &1%84O-1%V! - 2/%8!. , O%!
4--§,45D%.13D%!3, 3411411, C%/18%3 262!, 2154 -"34118%04'2 . 18%143'$%l<! . 34AL! , $%&!/"00%8%23!.5%248" , .142/!
12/%8!, 3D%8!4--& ,45D%. 13D%!411, %/ 18%3 - 82! ('1113%2/13,1'258%4 . %!'21.5%248" , .| (D%2!"23%8%. 31843%. 1&" . %T!

CD:.I1.50248",13%.3'201(, =1/1-&, $'/%5, 2. - O%a.| ('3D'2.'0D3.12, 31Uz .31"23,, 13D%1+ 38 B,4613D%141L , (/1883 =82
A:z3141.,1'23, 13D%I983%2313 , | (D'SDI3DHIEN0 143, 6<I4l1 , (425%10'0D3I$44<! ('3DI5, 2. - O%!'25, O%l42/15, .3.T!
_5%248",135.3'200".141. ,1'20, 4O43'$W! , S13DUIRM7S.134.L142/1.34L%D , 1/%8.51$"% (.1, 213DWI8%0 143, 8.1-8 , - , . %/!
843!, 616963 2 6214~ , 45D! ('3DIHIRA25WI3 , 3. IR . . h. . O%23IPE'E' 46! . = '5'% 2316198 A'I'3<13, |OAGLU3!
5,2/'3",2.2l42/IPE3E ALINL, 200$'3<!, 1. = 34"24AT'3<! , B1A8R420%0%23. 214 | CChLLI4. IPE'308" 41 1T O 438 41'3<aTll
CDW) S+ (1" HS Yo - 4-818045 , 02" 9. 13D%I5 , 234 2 53'$1%2040%O%231A%3 (%21 34L%D , 1/%..!, 213D".1". . - 4142/
3DUIRMTS.1'23%23", 213, 192 63D%AIS -1, S3D!" O -1%0%2343', 21, §1.5%244" , 13%.3'20TI314L. , 1-, .%.1 4$g4!
4773, 24115 %.3', 2,19, 81.34L%D, 1/%8.13, 15, 2. /U4 218%4143' , 213, 1.5%248" , 13%.3'20T!
MERS.18%. -, 2.%.13, 13D%. %14/ /'3" , 24115 =%.3', 2. 14631, =31A%L, (!
U&(S, Yor(&.I*$2#, 2/ () $BHS- HL1$2*$/ L#(2/+ T$5*2#(2/8 ' $& #&, $+-E5%*(%o#-.(h
_5%248" ,13%.3'2015., <L/1AN! = %/ 213, 1/". 32531 (4<.13DE, - ODISDUIFH**142/15 32 861 747018, 5%. .%.9
AH28:6($H6-(:3'BOH(:37$' SHR1S41 1 43'201- , %623'418%0 143, §<!- , I'5<!, -3', 2.1 %IOTI4-~,, 45D13
843", 2.D'-1, BIK7+142/18" . LIAGHE43%. al3DIRM 7154214 213D%IO , /%1 = ."201'3. 1-§06i%806/1'2- 23.13, 1
=2/%.342/1D, (141-463'5:14814--8, 45DI5 , <1/ 1.~ , 2/13, 141/ 60806231 631 , B1-14 = " ALIIG =32 8%.11"2!
5,0-44'.,21('3D!, 3D%&l4--&, 45D%. 310" ODIAMIS, 2. /%8'20T!
AH5- " 6$-#(6-('6%/3>-+:3."¢ INDRHIA!/%. 0214~ -8, 45D!". | U3316/V1. 5%244',13%.3'20!, 235, O%. !
5, 1 1/IA%I"251: /%/1"213D%IMB-14243 , &<!_343%0%2313, I'1: .3443%3DA3IRM7IDA.15, 2.5, = .I<I5, 2."/%ha%/!
3D%I- , 30423 A1NK28ML, ~S! , 18992 - OA11-8'5' 2011"28% . 30%231"25%23'$%. 142/1843%. 1, 616%3 62! = 2/%4814!
31, 81-14 A5, 273, 2.1

!
YBIBFG+HY%:%(1%$!/OMASY&E $Yo(#)* $H(+$,-#.+/(0'%, 1'1#2()3,/2+45'6/,%8&'7)$8/, S YR HIR 2

)



Energy
Q Networks
< Australia

_5%244",13%.3'20154213D%8%8 , &%IA%! = .%/14.142147 1'3' , 2411%$41 - 43'$WN%2 510, & -4, -, .%/1/6403142/1(' 241!
'2.38: O%23.14313D%!1%S$%1! , 013D%! , $%841115, .31, 01%; = "3<V/%ANA2/10'2411843%! , 816%3 - &2T!
_5%248",13%.3'201(, 1712, 31A%!"23%2/%/\! , 816318, &13D%! - - &—, %! , V' /%23'§<"201-443'5 1 144! , &! . -%5'('5!
48%4.1, 015, 25%621"%T0TIA, &1%840-1%4". . =%.1, 05, 25%&2! , 2!.%1%53%/!-4640%3%&!$41 - %.aT!
M$41:43'2013D%!5, .31, 81/%A3N% ; = '3<142/1, $WeAllI3e%2/ .1 21411, (%/1843%! , 18%3 2 62D, CU$%8V! - %0 - 11<!
%24A1%.1418%0- 143, 813, 134L%!41. 3%-1A45L10& , O!3D%!/%34' 1%/ 1" O-1%0%2343" , 2142/1-4840%3%& . 43", 2!, !
3D%!E, : 2743, 2IPR+K!O, /%1142/15,2." /%4!3D%%2$%! , ~%! , §!- , 3%23'41!, 35, O%. !0, &13D%!5, .3, 81/%A3V!
%; 2"3<142/1, $%eA111843%! , 616%3 - 62! = 2/%8141.%3! , (114 - ."Altl . 5%24¢", .T!

CD%!8%. =131, §13D".!O'0D3IA%!3D4312, 15, 25%62 . 146" . %V!"2! (D'5D!54 . %!3D%!%8%E5" . %! . 3'11ID4 . 1$41 - %' 2!

411, (2013D%!8%0 2143, &142/14111 . 34L%D , 1/%6.. 'O -&, $% /13842 . -48%25<!, 213D%! -, . .'Al%!.%3!, 8!, =35, O%.!
3D4315, 17148 .%!"2141 %31, 114 = ."Al%! .5%244", .T!

H2%1%840-1%!, 0141, . "Al%IAL , 4/148%41 , 815, 25%6215, - 1/1A%!I3D%!8%143'$'3'%. 1, 15, .31, 01/%A3142/1%; - '3<!
411, (425%.13D43148".%!'2!. , O%!.5%248", .\ (D%é%!-& , -, .%/14--& ,45D%. |4--I<T!

R.I/'.52. . %/14A, $%13D".154214. .* .31'21-4,$'/'201'20,86043" , 218%1%$423'3, 11 - /0%O%23.13D%!IRM7!".!
5,2."/%%'20!,404L%.1404'2.3!'3.1R. .%. . O%23!P&'3%&'4!j 0 , 41%84 O -1%!P&"3%8" , 2!6!". = (0'5'%23101%8'A''3<!3, !
O48L%3!5,2/'3', 2.a142/'P&"3%é" , 21311, 20%$'3<!, &1. = .34'24A"'3<! , (14884 20%0%23. !4 | (%114 1P&"3%¢" , 2! 1!
O43%8'41"3<aT!!!

SHC$A/)"2$2"H$. &2HS +$.#2-.($7(,2.-4#(2$BHSA&LHS *8- 252+ $2"* #$%§Y6#.(h

CD%!5,2/:5320!, 0!.5%244" , 13%.3'20!".1415, 00, 2I<14--1"p/13, ,1145¢, . .1418420%!, 16%0 = 143, &<142/1- , I'5<!
40%25'%.13, 1D%!-1%8-1, &%!3D%!& , A= .32%. .1, 01-&, -, .%/14--&, 45D%.T!

h4$'2015,2/ :53%/14!.5%24¢" , 13%.3'20! , 13D%!&%0 - 143, &5.1-4& , -, .%/14--§& , 45D!"2!-6%-44'2013D%!/&443!
02.3%: O%23V13DIRM7! (, =1/'DASYN!0: 111/ .56%3" , 21413, 13D% O422%8!142/1243 - 8%! , 142<14 /- .30%23.1"3!
5,2."/%%/'O'0D3IA%4--§, -&'43%!0, 11, (*20!.5%24¢" , 13%.3'20T!

R214/7'3' 2410 %!, 01.5%24&" ,13%.3'2015, = 1/IA%I3DUIRM7!" /%23'4<"20141-4%0%68% /142 /1413%8243'$%! , -3, 2!
2141, -%5'0'51411, (425%!48%4V142/D'0D1'0D3" 2013, 1.34L%D , 1/%¢.13D%!61,, (!3D&, -OD!5, 2.%; -%25%.! , (1%45D!
,—3',213,13D%!.DA-%I$ , 143'1"3<142/1-%60 , &O425%! , 813D%!5, . 3!, 0% = "3<VI/%A3142/" , $%84111643%! , 014%3 - &2T!
?13'043%!<I3DBIRM7! (, :1/12%%/13,18,80!41$"% (14.13, ! (D%3D%&!42<!, 13D%! , =35, O%.!, 1. 5%24¢" , 13%.3'20!
(48842307 18%01%$41 - 43" , 2!, 810 - &3D%&I%B-1, 643", 2!, (142<IRM7!-&, -, .%/14--&, 45D!" 2141 -%5"('5!48%4T!
MER!5,2."/%&.13D%! , $%84111& , A= .32%. . 141843%! , (16%3 - 42!'2. 38 - O%23! (, :1/!A%!%2D425% /! A<!4151%44142/!
.<OO%3'5411- - Al'543", 21, (13D%!8420%! , 61—, . ."Al%!, =35, O%. !z 2/%8&!L%<!.5%244" , .V142/13D%!54-453<!, I
'2/'$'/ 41 34L%D , 1/%8.13,10, /%142/14. %, .13D%'Y!, (21.5%248", 1" 410%43 - %IMERS. 1'2/'543'$%1O , /%L!
-4,%'/%.al!

CD%!413%8243'$%! , 012, 1.5%248" 10, /%11'20'A%'2014241< %/, =1/'8%. = 131'2! . 34L%D , 1/%6.142/!13D%'RM7!
D4$'2012,1.D48%/! - 2/%6.342/' 20!, 814 (48%2%. .1, 613D%!1' Lo%I<!-%&4 , 4O 425%!42/1"23%6453" , 2!, !

02.38: O%23145¢, . .1416420%! , {114 = ."AL%I0 - 3-8%1O48L%315,2/'3" , 2.TICD" . I'258%4 .%. 13D%!1"'L%L'D, , /!, !
.34L%D, 1/%&! , 816%0 - 143, &<\, -&-&".%S143102. 36 - O%23!, 235, O%.V!-, 3%23'411<! - 2/%0'2'2013D%!8 , A= .32%. .!
42717 34"24NT'3<1, (1A, 3D13D%I02 . 36 - O%23142/13D%! - 2/%81<" 20184 0%, &LT!!

U&(YS&(1$,"*-"1Y 2" #SKW>$5./* .12/ #$*(#SQ*.$,*4#R S, Yo#(&./*C,$*3#.$*2"#.,h$S*CSC*-'1$2"/,$/(2#.&%2$C/2"$

*. $&IAS2*S H#2$8(S-(8/8& H1$H, 2/A&PER 1S &2HS+$.#B.(h

R.1D'0ODI'0D3%/!"213D%UIMERIP7/NIC%5D2'541N L 8L.D, -1.%. .", 2!, 213D".13, - "SVIMER!/ ,%.12 , 35, 2. " /%&!3D%!
%153, 2!, 014N5%238415! , 810 , 8%!-& , A4AI%! . 5%244" 1", 01."02'0'54231$41 - %!

Y+
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CD'.I".15,2.".3%231 (3DI3D%!-§453'5%! , 1042<! , IDURIEY0 143, &.142/1-& = /%23'41140%25"%.1 (D, 15, 2/ = 53!
50248, 13%.3°2013 , IAUINE! - 2/%6. 342/ 13DUISDAGASINE . 3'5. 142/ 1~ , . . Althl-%§ ,80425M!, Bl-8, - , %/
4--§, 45D%.13, 141931, B1-14 Al 5%24" , .V1843D%AI3DA214 . 141-§%/"53$HI3, , 17!
MERIDA4.1-§, - , .%/13D&%%!.5%244' , .| (D'SDI'3I5, 2." /%.1'23 '3 $142/ 1~ , 3%23'411<1'28 , §O43'SUIAL. %/, 20!
5,23'2:4250!, 61%8".3'2015, 2/°3', 2.1 3= 861/%5"." , 2. 1625 , = 23064 2018" . LGGUHIS , 2/'3" , 2. 18-/ h25%/ 1A<!
5, O-A44AIHIGH0 - 143, &.1"236243' , 2411<1142/\4180$%E.", 213, 1D".3, &'54118" . LIGEIH1843% . TICDWE O A< A%!
,3D%!.5%248", .1 (D'SDI3DUIRMT! , &1.34LUD , 1/%.! (D13, 15, 2." /048!
R.12,1-§,&3'.43', 2!, 613D%!. 5%248", .I" .18, -, .%/V12 , 1-483'5 1 1481"23%4453', 21 ("'3DI3DHIRMT7S. 14O,
6332014212 2A'4 S0/ 184N , (169631 62148" . Tl , G13DWIAS , ' /425%! 81/ , = AJII3DU! , 55 - 8% 25%! , §142<!
—483'5: 1481841 %!, 8!, =35, O, 61.5%244" , 13%.3'201(, =1/12,, 3IAI-& , -, .%/13 , IA%I3E'00%EIA , 816340 143, 6<!
453,210,810, /'9'543' , 21, fl4--&, A5DTI743D%8NI3D%! . 5%248" , 13%.3'201. 'O =1<!-8, $'/%. 13DWIRM7! ('3D!
%2D425%/13, & (48/1$" . A'L'3<), BI3DWI3<-%! , B1$41=%.142/1 , =35, O%.13D43I5, =1/1-14= "Al<IAE It (20!
B, &13D%14%0 < 143, 814271 .34L%D , 1/%813 , |AWA%33E!" 28, GO%/T!
CDWI5, 272531, 61.5%244" , 13%.3'20!" . 13D%8%3 , 815, 2.".3%23! ('3D13DW!34.. LISDUIRMT7IDA. 1/%6"2%/18 , &1'3. %18, !
4212204 %/1%.3' O 434!, 13D OAELUINAL . %/ 16431, 81663 621!
B - 1SCHS+&Y62* $/($2"#$8-. 1#($/2$C*-"1$5' &Y#HS$*($,28<#*'1#.,h
MER!4-~§065'43%. 13D%I 2% /142/1-8' ,§'3<148,, = 2/10'2'0"."2014%0 143, &<IA - 8/%2! , 2! .34L%D , L/%6..T!
+:AI'543', 21A<I3DUIRMT!, B1418420%! , B , 3234115, .31, 8% ='3<142/1/%A3N4.1 (LA, SURALLIEAH! , B!
806362141 -%.13D4310"0D3I48" %41 - 2/981'3. 1~ , — , ./ 1/%5".", 2142 (8. 1413 = 2/40%23411 . 34L%D, 1/%8!
- 100.3', 21'218%143" , 213, 142<16%0 2 143, §<1/%5" ", 2\ (D415, =1/13D" . 1/%5"." , 210%4 21" 213D%15 - 32 &%c!
R.1.z5DIMERIS, 2."/%8.1"31-8, $'/%. 141941 AAIHIA/ /'3, 241 %3), 61'28, 8043', 213, 1.34LUD , 1/%.142/13D%!
80607143, 81-&, /5% /1= " 2013642 . ~4842313,, , 1. 1418%4 /<140 '4813 , | 34LUD , 1/%8. " HTOTI3D%!+C7 KaT!
H2U1'20,8043', 241A - 8/%213D4310" 0DIAKISIA O% /13, 148" 41" 1'21 = 2/%8.342/"201 , 81 (D<1-463'5 - 148)
50248, . CUEISD , 21142712 2/%8.342/ 2013DWG'2411" O -453. 1 O L'/ 1AL/ 608606231 . 5%244 , .T!
0213D". 1806048/ MER! (, =1/1-&., -, I3, 14-~-8, 45D%.91
CDW! 041, 1" O~101.5%248", 1A4. %/, 21510%481<1-14 = ."Al%1-43D (4<.15, &13DWI8" . LIBEU%1643914. 1421
%BAO-IHIMERI-E, - , .%/13D8%H! . 5%248" , .IAL. Y/ 18%. ~U53'$HI<! , 215, 2/°3", 2. 1925, = 23485/ 1418%4/ <IA<!
O:13'-1%!, 3DUR!/%S%1 , ~%/15, = 234<18%0 =143, &.V13D%I5 , 23'2:43", 21, 015 - 84%2316" . LIG&%H41843%..1142./13D%!
BOSUE.", 213, 1-668, = 1<, AL UGSU/ID". 3, &'SANISHL. !, BI8" . LIBGIGA%. | - 2/%81-43D (4<IA4. %/, 21 (6L
,01,3D%AIP, 00, 2 (*h413D1%5, 2, O'5140%25'%. I Cthd. = <A = /0%31. 55248, 142/ 1023060%2%643", 24!
7%= ,83.a1
CDW!.5%244',1, =35, O%. AW 201'2L%/13, 1'2/'543'$-§'5'20'0-453.1, 2141.'O-1'Fh/1A4." .18, &!
U840 -1 F-%8ID , = %D, 1/1"O-453.a"213D%! . 40%IO422%:814 . I3DIRMT!-8, $'/%.1'2/'543' S -§5'20!
'0-453.1, 01, 3D%IOA, &/%380'243', 2.T1
MERIS, 2."/%.13D43'31". 'O~ , 6342313, 141. , 1%$41 - A3%13D%! - , 3234114/ /'3", 2411 34LUD , L/%&8' L1421
Az8/%2.1, 4114511, 813642, ~48%25<148., = 2/13D%I- , 396234113 - 3 8%1-43D (4<.!, 18%3- 42 . TIR1145L1 , B!
3042 -4425<142/1: 2423'5' ~43%/1'0-453.13&, 01§, - , ./ IRM714-~8, 45D%.1D4. 13D%! - , 3%23'4113, 185, = 13!
21,2 A.3423'411.34LUD , 1/98)'20, 4043, 24114271 , 3DUEIS , .3.V14.18%. , =85%.148%!. %231, 212 2/%8.342/" 20!
D, (14271 (D<IRM74-&, 45D%. 148%14%. = 13'201"21-483'5 1 14813<~%. 1, B1g063 - 21411, (425%.1142/1 (DY%3D%!
.z5D!, =35, O%.| Ch8%I5 , 23%O-143%/1"213D%!/%.'02142/1' O-1%0%2343' , 2! , 115 = 48%231488420%0%23.TIR2!
UBAO -1, §13D%. H13<=%.1, 815, .3.1". 18, $'//IAIIDUIS , 2. /UGAAIGK. , 265%. 1. ~%23IAI5 , 2. - O%E.142/!
U2UGO<! - U613, 12 2/%8. 342/142/ 10341 - 4301 -4 3IRMTN, 213D%1/4<SI5, .31, 1 /%A3I$48'43" , 2. T
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|
SHYHAAH( 182/ (SHMS*(1-%28&(1$5-8,"$, Yot (&./*$24) H(

CD%!*H**17,7Q1.D, :1/1"251= /%!4!. 041112  OA%S! , 6! - - Al'.D%/!.5%248" !, 23— :3.18,&13D%!5,, .31, 61%; = "3<VI/%A3!
4278043, 016%3 82! 2 2/%8!41.%3!, 01.5%24&" , .15, 2. /%8%/1-14 = " Al%IA<I3D%!6%0 = 143, &1ICD%. %! .D, z1/14,5: .1, 2!
-4,$'7'201.34L%D , 1/%&.1 (‘3D!418%4 . , 24A1%! %2 . %! , 013D%!- , 3%23'41!, 235, O%.!, (14--1<"20!3D%!02.36 - O%23!, 2!
%.3'043%.!, (13D%!643%! , 18%3 421458, . .141.%3!, 810, &%. %%4AL%IO46L%315,2/'3", 2.T!

Yt
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(6! Q&&:%&?"+'5"#&,1%+4%,"# @<'$C%'Q#1%0%#1Y
[4#%3"

ND%2!5,2."/%&'2013D%!411, (%/16%3- 82!, 21%; = '3<VI3D%!6%1%$4 2315, 23%83!". 13D 430!
CD%IRM7S.1411, (%/18%3- 82!, 21%; - '3<!".15-46%231<!l, (%&!3D42!43I3D%!3'O%! , f142<!-8%$", = .16%$"% (1!
CD%!Y84331%!8%- , &3!5,00"..", 2%/!A<I3D%RM7!/%0 , 2.3843%/!3D43I3D%IRM7S. 1411, (%/18%3 242!, 21%; - '3<!
(4. VA<1%$%6<!10%36'5V11, (%&13D42!13D43!, (141115, O-484A1%!8%0 - 143, &.13D43! (%8%!%84O' 2%/ 1Y £4331%!
5,251: /%/'3D4313D%!IRM7S.14—--&, 45D (4.!c2 , 314. 1%{3%53'$%d!4 . 13D43! , !, 3D%E!6%0 = 143, &.T!

CD%!"2/%-%2/%231%8-%63!$41 - 43", 218%- , 43.1-8%-48%/14..1-483! , (13D%!8%5%23!_-4&L102084 .38 2 531 8%!42/!
R:.E%3!_%&$'5%.13842.453",2.15, 251 /%/!13DA313D%!5 - &8%231044L%3!5 , 3!, 1% - '3<!54-"3411" ("3D!0%44'20!
4316Hea!" .11TB!j1Je! (D'1%!3D%!IRM7S.15 - &8%231411, (425%!".IBTBeT!

E%3(, &L 148%IA%"2014.. L% /13, 1" 2$%. 31$%6<!O43%6'41140 , = 23.1,012% (154-"34113, 1. - - -, 43142/1%24 A1%!3D%!
/%548A,2".43", 2], 013D%IR : .3841'421%5, 2, O«

N%!%8-14213D".15, 23%83!"2!PD4-3%&1)!, 613D .. -AO"..", 21!

CDY%!-, ..'A'1"3<!, 1415D420%!"2!3D%!3%& 0! , 13D%!&" . LIBE%%V!68 , O!""HI<%4&. 13, 1BIN(, - 1/'DAS%!3, IA%I5 , 2. " /%&%/!"2!
3D%!a, 1, C'2015, 23%839!
CD%!IRM7!D4.15,2."/%8%/'3D".1" . . - %! . %$%E4LI3' O%. A% , %! *HH=VI*H"")142/1*H" J1643%! , 014%3 - 2!6%$"% ( .a!
42/'D4.147 ,-3/141" Hii<%4818" . LIGSY%!843%! " 21%$%8<! , 2%! , 01"3.1/%5"." , 2.13, 1 /43%T!
021"3.1%H" J18%$"% (VI3D%!IRM7!2 , 3%/13D4314!" Hil<%44!3%6 OY!
7%(1%53. 13D%!453 - 41!-§453'5%. 1, 61'2$%. 3, &.11'251- /'201'2$%.3, &.1'216%0 - 143%/14. .%3.TIMER!D4.!
. ZAO'33%/1%83%2."$%!%S$' /%25%! , 2!3D".V1"251 2 /*2013D%!6%5%23!" 2/ %-%2/%231%8-%83!8%- , &3. - 8%-48%/!
0,813D%!_-48L142/'R: .E%3!3642.453",2.[!
0.10,8%!5,2.".3%23! ("3D13D%!3D%, &<!, (13D%!_g!PR+K[!42/!
Y%. 318%@1%53. 1 (%111455%-3%/1454/%O"5!1"3%&43 - §%T!

RI™Hil<%4&18" . LIB&%%!&43%!" , &1, 20%8al". . 342/48/18%0 - 143, 6<142/15 , OO%E5' 41! -§453'5%142/!" .|
%5 , O0%2/%/!A<141111%4/'2013%83A , , L.T!

E,!.34L%D,1/%&!D4.14/$ ,543%/10 , 41415D420%!"2!3D%!3%E&OT!

MERI5,2."/%&.13D431'213D".15,, 23%8311"3! (, = 1/1.%%O!8%4.. , 24A1%!3, 18%; - '8%!41D'0DIA4E!E , &!. - 5D!415D420%T!ICD%!
5:88%2314--4,45D!.D, = 1/!, 21<IA%!5D420%/!"(13D%!RM7! (%8%!$%8<! . - &%!13D43!.342/ 48/ 18%0: 143 , 4<142/!
5, 00%65'411-6453'5%142/!1-4%$', - . IRM714241<." .1, (13D%!". . - %! (4.1 (&, 20T!

h, Ch$%EVI3D%IRM71D4.12, 31'/%23'0"%/ *#912% (1 %' /%25%!3, 1. = —- , &31415D420%!" 214~ -& , 45DTIICD%! . 40%!
5,2.:134231D4.1-&,$'/%/'13D%! . 40%!4/$'5%!3 , I3D%!IRM7!. ' 25%!"3.1"25%-3", 2T!!

PD4-3%&!115,234'2 IMERS.!. AQ'..",2.1,213D".1". . -%T!
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MER!; -%.3',2.1(D%3D%4!D4$'2016%044/13,, 141/ , O%.3'515, O-4843, 4! .%313D4315, 234'2..1, 21<141. | 1'348<11'$%!4"2O!
3!3,13D%!0851: ., 21, 014111, 3D%&!%S' /%25%! j ' 1418%4 . , 24A1%!4--4 , 45DT!

#3DW&IR : .3841'42142/'EKI8%0 - 143, &.1DAS%I8%5 , 02" . %/13D%! -4 , Al%O! , 14!$%8<!. O4111. %31, 1/, O%.3'5!
5,0-4643,8.142/'DASHIEN044/13 , 1'23%6243" , 24115, O-4643,8.T!

_%$%841!, 3D%E1E%0 2 143, &. 18%- , £31%.3'O43%. !, 013D%!%; : "3<IA%34!, 18%0 - 143%/1%2%80<!12%3 (, &L.TICD%M7R!
"N%.32%82!R: .3841'4al4/ , -3. 140 1" LY%I (3D L%al%; = "3<!A%34!, (IHTI=142/14111, 3D%E. 14/ , -31A%34. 1A, $%IHTI ! j !
3D%.%!%.3'043%.14&%)He!, &0, £%!D'0D%4!3D42!3D%!RM7S. 15 - 48%231411 , (425%T!

PD4-3%&!=15,234'2 IMERS.!.AQ'..",2.1,213D".1". . - %!

CD%IRM7S.1*H""J14--4,45D! (4.13, . %313D%! K 7+!411, (425%'3, 13D%!1, 20&-2!D".3, &'54114$%840%! , 6!, A.%E$%/!
%85%. . 18%3-42.T1ICD".14--&, 45D!-¢&, / - 5%.1%. .%23'411<!5, 2.34231%.3'O43%. !, §13D%! K 7+ (D%&%4 . 14111%8-%E3.1"2!
3D%IRM7S.15, 25 - &8%231%$"' /%25%! . %. .* , 21408%%/13D4313D%!3& - %! K7 +1$46"%. ! , $%&!13'O%! ('3D!('2425'411O 481 %3!
5,2/'3,2.1

MER!ID4.!-&, -, .%/14N\541'Ag43%/ ] MK Sl4--&, 45D13, 1%.3'O43'2013D%! - %$4'1' 20118 , & (48, , L' 201K 7+TICD".!
4--§,45D14/ ,-3.13D%RM7S. | -&%i%88%/ I ] MK . -%5'0'543" , 21 ('3D14!. 04110, /'('543', 213,14/ /8%. . 13D%!". . =%. !
&4' %/ A<I3D%BIRM 71" 21*H" JT!

_"25%I3D% ] MK 14--6, 45DID4 . 141 36, 2013D% , 8%3'541A4. " 142/1-6,$'/%. ! - %G - 11%S' /%25%!4A , = 313D%!0, & (48
1, ,L'20IK7+/I3D%!IRM7!.D, :1/1DA$%!8%048/13, "M NKI. -%5'0'543", 2.13D43148%!%5 , 2 , O'5411<!.%2 . Al%!42/!
(D'5DI4//8%. 13DWIRM7S. 1-6%$', - .15, 25%62.1". 5D!4.13D%!541'Aé43%/ ] NKal.D, = 1/1A%! - .%/13,1'26, 60!3D%!
K7+1411, (425%T!

h4$'2016%044/13 , 13D% T MK 1%$' 7%25%! (111%24A1%13D%! KK 7+1%.3'O43%!3, IDAS%!. , O%!$44'43", 2!, $%&!13'O%!!
8%01%53'20!13D%! -4%$4'1'201048L%3!5, 273", 2.14313D%!3' O%! , 13D%! 7 , 7(T!

MER4L. ,1-8, -, .%/142!4--4 ,45D!(, &! - - /43'2013D%! K 7+1411, (425%!/ - &'20'3D%!3%&O! , §13D%!7 , 7(!. , 13D4313D%!
&' LI&%%!643%!42/1K7+15, z1/1A, 3DI8%i1%5313D%!-4%$4'1'2015, 273", 2..14313D%!3'O%! , 81%45D!/%3%80'243' , 2!
O4/%! = 2/%8!3D%! 7 , 7QIA - 31455%-3. 13D4313D%!RM7!D4. 16 1%/ , - 313D4314--¢ , 45DTal

PD4-3%&1J15,234'2 IMERS.!. AQ'..",2.1,213D".1". . - %!

RIL-%5'4'5!". . = %!, 815, 23%23" , 2!'213D%!6%$'% (D4 . |A%%2! ( D%3D%&!42<! (%'0D3!.D, : 1/1A%!4338'A - 3% /13, 1 7RY!
O:13'-1%.1"213D%!643%! , !8%3 -421%.3'O43", 2!-&, 5%. .\142/!. -%5"0'5411<! ( D%3D%&!3D%. %!542!8%!1'4AI<IA%! - .%/13, !
0,80'5,250:.",2.14A, z313D%!4/%; - 45<!, (1%8".3'2014%3 - 21411, (425%.T!!

CD%RM7!D4/13D%! -, ."3", 2! 2 23'11*H" J!, {1%8-1'5"31<1433%'A - 3'2012,, | (%'0D3!3, 10 2 13'-1%. 1/ - %!3, 13D%!84 20%! , !
5,00, 2145L2,, (1%/0%/!-6 , Al%O. 13D43144" %! ('3D!3D%!%.3'O43", 2142/1"23%&-8%343" , 2!, §13D%. %! O = 13'-1%.T!

R2<14008%043%/!7RY!0 - 13'- 1%! ('1118%01%5312 , 31U = . 313D%!-8%. %23!$41 - %! , (1%8-%53%/18%0 - 143 , &<!411 , (425%.VIA-3!
41, ,13D%!-8%. %231$41 - %! , 1'25%23'$%! -4<O%23..VI&%$%2 - %!0& , O! = 28%0 = 143%/14. .%3.142/10 - 3 &%!-& , 1%53.V!
%8-%53%/1"258%4 .%. 1"21( - 32 8%!RM 71411, (425%.1142/!,3D%6!3D"20.TH!I
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(31".19%23'8%I1<! -, . ."Al%!3D4313D%! -4%. %231$41 - %! , 01%8-%53%/16%0 - 143, 4<!411, (425%.1".!1%. .13D42!13D%! 7R Y1%$%2!
3D, -0D!3D%!4008%043%/17RY!O = 13'-1%!". I4A , $%!"*1 J1/ = %!3, 13D%. %! , 3D%E! . , -&5%. !, (1$41: %P, 2.%; :%231<VI7RY!
O:13'-1%.1DAS%!X%E , "2, &0 43 $%!$41 2 %! - 21%. . 13D%! -4%. %231$41 - %! , 1%8-%53%/16%0 2143 , <1411, (425%.1542!A%!
0:11<142/13842 . - 48%231<! . %-4843% /108, O!, 3D%8! . , =&5%. !, 01541 %!

12/%-%2/%231%8-%43!%.3'043%. !, 013D%O44L%3!5, .31, 1% - '3<!54-"3411D4$%!&%5%231<!A%%2! - 8%-48%/'8 , &3 (., !
%1%538'5"3<12%3 (, &LIA 2 ."2%. .%.13D43148%!8%0 = 143%/ | A<I3DUIRM7TIY , 3D!8%- , 313D4313D%!5 - £6%231044L %315, .31 , !
%; 2"3<154-"3411" 1043%&'411<!>$0>33D42!3D%!RM75.15 - 68%2318%0 - 143, &<!41l , (425%TIMER!5, 2." /%&.13D". 13, |A%!

N'3D!3D%!6%5%23!_-46L142/'Rz \E%3!3842.453", 2.V13D%8%!".1, 2%18%04'2'20!, —- ,£3: 2"3<'R+RINE, = -al3, !

A %E$%1413842.453', 210 2 13'-1%142/1384/' 2010 = 13'-1%. 1 (111, 21<IA%!4$4'14AI%!0, 613D 43!. ' 201%!0'6O! (D'1%!"3!
8604'2.11".3%/TIP, 2.%; - %231<VI3D%! ; 2%.3", 2!, 0! (D43!- .%!O'0D3IA% O4/%! , ' 7RY!O :13'-1%.1D4 .. 1A%5 , O%!

., O%(D4313D%, &%3'541T!

PD4-3%8!"*15,234'2.IMERS.!. :AO"..",2.1,213D".1". . - %V142/IMER!D4..141. , 1. :AO'33%/142!'2/%-%2/%2318%- , 3!
fé, O13D%I4/$'. ,E<I$41:43", 211'60!N4231CD, 423, 2! (D'5D1%8-1, 8%. 13D%. %!". . =%. 10 - &3D%4T!

[
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(= T%R2%H#14$,"H#E.

SHY*AAH(1&2/*(STPBHE&. &2HS2H. AS+* $/(+' &2/*($&(1$& *CH1S$ #2-.($*($$6&5/2&

CD%8%!" .12, 11"2L1A%3 (%%2!3D%!%03"5'%2315 , .31, (154-"3411" 214" 2425'411048L%3.142/13D%!O%5D42'5.! , (13D%IRM7S. !
38%430%23!, (18%0:143, 6<!'20143", 2! ('3D"213D%!+C7 K142/ 7ThKTIP, 2.%; = %231<VI3D%!3%&O . 10, &18%0 - 143 , &<!
'20143',2142/7130%1411, (%/'8%3-&2!, 2154-"341148%!"2/%-%2/%23T!

SHY*AAH(182/ (SBAY. 45+ S1#B82$&(1$HO-/27$,"* 15 #+'#%62$C €28/ (3H#,2*. SHO-/.#

CD%!41l, (%/18%3:62!, 21/%A31.D, = 1/'6%01%5313D%!3%6O!3D431/%A3!I"28%. 3, &.! - . %! (D%2!/%3%&O 2" 2013D%!8%3 - §2!
3D%<!8%; = "&%r!!

_'O'14al<13D%!4ll, (%/18%3-62!, 21%; = '3<1.D, = 1/16%01%5313D%!3%6O!3D431% ; - '3<!I'2$%.3, &1 - .%! (D%2!
/%3%80'2'2013D%!6%3 - §213D%<18%; = *8%T!!

SHY*AAH(182/(SEASF &/ (2&/(S@HEB..$2. 8/ |(J3#.8)#$&55.* & %"

CD%IRM7!.D, =1/104'234'2!'3. 1" Hil<%44!384'1' 2014$%8&40%!4--& , 45D!3, 13D%!411 , (%/16%3 242!, 21/%A3TNICD".!
4--4,45D!".15,2.".3%23! ('3D!%00'5'%23!(' 2425'20!-4453'5%!42/! (*3D!3D%! , A.%&$%/1-4453'5%! , 816%0 - 143%/!

293, 4L. 42713148,/ 1415, O-1%8!3642."3' , 210%5D42" . O!A%' 20! O -1%0%23%/ 1 A%Q , £%!3D%!%8" .3'2013842. '3, 2!
.15, O-1%3%T!

SHYAAH(182/*(SIASKS'T)"$8&. $+* SUHE(F-' 1 $BHSRES H1$ 2GS 24 AS +$2 #SH A4S & B
(31", 1894 . , 24AI413 , 14--1<I41D'0DIAARIS, &I5D420%I3 , 13DUIINEO! , §13D%IE . LIGAIIIEAINO0'$4213D 430!

YICD%!RM7!D4.15,2." /%6%/13D"..!". . =% . %%$%841!3' O%. | A%l , 8%!" *HH=VI*H"") 142 /1*H" J1643%! , §16%3 - §2!6%$"% ( .a!
42/'D4.147 , -3/ 141" HIi<%A4818" . LIGSY%!843%! " 21%$%8<! , 2%! , 01"3.1/%5"." , 2.13, 1/43%T!

M02!"3.1*H" J18%S$"% (VISDUIRM7141. , 12, 3%/13D43141" Hil<%44!3%6 O 4al 7%31%53. 13D%!453 - 411-4453'5%. !, i1'2$%.3, &.V!
'251:/'201'2%%.3, 4.1'218%0 - 143%/14. .%3.TIMER!D4..!. : AO'33%/1%83%2 ."$%!%$' /%25%! , 2!3D" .\!'251 - /' 20!13D%!
&%5%231"2/%-%2/%231%8-%4318%- , &3.!-8%-48% /10, &13D%!_-484L142/'R - . E%3!3842.453", 2. [ Aal).!O , 8%!
5,2.".3%23! (*3D!3D%!3D%, &<!, 013D%!_g!PR+K['42/!"5alY%. 316%01%53. ! (%!111455%-3%/1454/%O"5!1'3%&43 - $%T!

YRI"HIl<%4&18" . LIGR%%!e43%!" , &1L, 20%8al".1. 342/ 44/18%0 - 143 , &<!-4453'5%T!

VRI"HIl<%4&18" . LIGR%%!e43%!" , &1, 20%8al".1.342/48/'5 , O O%85'411-4453'SUTIE , 34AI<IA HII<%441643%! (4.147 , -3%/!
‘213D%I3 (., 18%65%2313842.453', 2. 13D431"2$ , 1$%!A - . "2%. . %. 16%0 - 143%/ 1 A<I3D%IRM7T!

YRI"Hil<%4&18" . LIBR%%!e43%!" , &1L, 20%8al" .18%5 , OO%2/%/'A<!1%4/'2013%83A, , L.1"'251: /' 20'R - . 3441'42142/!
8%0:143, 8<13%83A, ,L.T!

YIE , 1200 Q1% /925%ID4. | AU21~8%. %230/ 1"213D" 183 $ i (1

SHY*A4H (1821 SBASI HSEE5.*8%"$2* S1#B2$&(1$HO-127$, - 1 SBHS XS, 8. 4%

b, %; = '3<II'LYI/%ANIDHIALL, (h/16%3:621.D, = 1/1A%!. %313, 10435DI3DUIO4ELU3IS, .31, 6154-"34LT
SHYMAAH(L82/*(SBASI"HSV0& HE+* BERIS2#. AS1*#, $(2$8#8.$,%.R/(7

CDUIS4. 413, GAIBIUALINEO!/ ,%.12 , 3IAKAG! 54 3'2<IA%54 - 94!

YCD%!g4lI<I/%6'$43" , 2.1/%0O , 2.3643%!12,10 , §%!3D42!13D43E+FGH!8% ; - '8%.13D43!3D%!6%0 = 143 , 4<1411, (425%!".!
.%31%; - 4113, 13D%!8%3 - 62!13D431'2$%.3 , &.18%; = "&%T!
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YIRIBI<U%4&EO!AL. , 8% = "% 13DA313D%HIOALLI3ISA1= 4!, B13DUIE%O - 1430714 . %314313D%%2/1 , B13DUIEN0 - 143, <!
08", /1112, (211431194 313, 13D%I83%2313D 431 28%. 3, &. 15421841 - I3DHI2%3 (, 4L! (3D, = 31834048/13, 142<154 D!
B, C.IAY<, 2/13D%I8%0 1143, &<I-U" , /TICD".1". 15196481<1'25, 2" 3%231 ("3DIAN  , &1/!, A.he$43", 211

YIR--1<"2013D%!."201041-%8" , /IPR+IK13, 1$41 - S13D%AIG"8.. 33" $I<%48. |, 0154 . DIA1, (. 10%2%4843%/1A<141L , 2001'$%/!

4. W32/ %-%2/%231, AL =A% 923154 DIgL, (.I1'.1'25, 2. 316231 ('3D!E"2425%!3D%, §<TIICDA310"0D3!%8-142!
(D<!.:5D14214--§, 45DV".12,, 314-~1"h/1' 21~§453'5I1' 251 /2013, G18%0 - 143%/14. . %63.T!

SHY*AAH(18 2/ (SPASKS@HB. $24#.4$,"*- 1 $8HSA&/ (281 (L

RI"HI<%4818" . LIBSIE43%!.D , =1/ 1AKIO4' 234" 2%/ 213D *H**17 , 70TICDI54. WG , &14IBI<%A4IEO 15411 (L. D, 83!

,8142<18%4 ., 24AI%3D8%. D, 1/14313D" . 13' O%T!

>HY*A4#(1&2/*(SBASO*$)H*4#2 1% SAHE,

N, O%3E'5I0%A2. IDASHI2 , 18, 1413, 1-14<1"213DHIRMTS. 18601143, &<134 . LTICDURN!'. 12, 1843, 241415, 81D4$'20!

84048/13 ,10%, O%3E'510%42 142/ 13DUERIAGHIS , 2. . 3423142/ 5104818 -14243', 2.15&, O1A1R420%!, 1 ., =85%.14.13,1

(D<!4§3DO%3'510%42.10 = .3IAK! = .%6/1"213DHIRMTS.1-& , 5. .T!

SHY*AAH(1&2/*(SBAE, #)&.13F&2"#C, $QDG®PR

CDUIK43D% (. I'*H""=al4241<." .1, §ID".3, &'541!%85%. . 16%3-42.1".1. , 1400%53%/A<!416420%! , 010 - 2/40%2341!
-&,Al%0.13D4312, 18%044/!.D , - 1/1A%!0'$%2!3, 137!

SHY*AAH(182/*(SEDOB&3HS.#)8. 1$2*$6 TF,$Q, #(,/8'4#$, 5#%/+/%&2/*GH* (TR

CD%I]NKI4--4,45D1D4. 14138, 2013D% , 4%3'5411A4.* 142714, $'/%. ! = %0 - 11%$" /%25%!4A , = 313D%!E, & (48, ,L'20!
K7+TIAKIL -%5'0'543", 2.13D43148%1%5, 2 , O'5411<1.%2 ."Al%!42/! (D'5D'4/ /8%. . 13D%IRM7S.1-4%$', = .15, 25%82. !
.D, :1/1A%! - %/13,1"20, 8O13D%IK7+1411, (425%!"2!13D%!*H**17 , 7(T!

SHY*AAH(1&2/* (ST EB*( - 2&(2, $&(1SHHEH. 2, $&13*0&2#S+* $V./)"2$&5$ . *&%"

MER!40&%%.!(*3D!3D%!4/$'5%! , !5, 2. =13423.142/1%8-%¢3.13D& , - 0D!3D%!6%$'% (! J!3D43!13D%8%!" .14311%4.314..10 = 5D!
%' /%25%!3, 1. 1 -, &313D%! = %!, §'3D%!NI&'0D3!4- -4, 45D!4. 10, &13D%!D". 3, &'5411%85%. . 1843 - &2..14--& , 45DT!

SHY*A4H(182/ (ST BB $(*2$H#H5 VTR H# TS (SSW>$H3/ LH# (Yo S8 *(#

CDUIK7+141l, (425%!.D, :1/12, 31A%! . %3!, 2!13D%!A4. "1, B13D% hM7'%$" /%25%!41 , 2%T!ICD43!4-~¢& , ASDI%OA%/ . 13D%!
.38,2014..:0-3", 213D4313D%! K 7+!" . 1000%53'$%!<!5, 2.3423! , $%&!13'O%!! (D'5D!".1'25, 2.* . 3%23! (*3D!3D%!%S' /%25%!
42/'4/$"S% A% , &%!3D%!RM7T!

SHY*AAH(182/* (ST BB $(*2$H++H#%62/3H TS H TSH(SSW>SH3/ LH(BHSE ™ (#

CDU%e%!".12,1A4." 10,812 " 20 ] NK!, &1, 3D%8al%S' /%25%!3, 1. %1%531421%. 3'O43%!6é , O! ('3D"2!13D%!e420%! , BhM7!
%.3'043%.TICD%!-&' O44<!$41- %!, f13D% ] NKI%S' /%25%!" .12, 31'2!" /%23'(<'20! (D'5DID'. 3, &'54114$%&40%! O '0D3!A%!
O, 8%!"20,8043'$UNA - 3I"2!" /%23'6<'2010486L%315, 273", 2.1 (D%8%!3D%! -%$4'1' 20! K 7+10'0D3! A%/ (1%6%23!04 , O!
3D%!D".3, &'54114$%640%T!

SHY*AAH (1821 (SEDASEIHS HE'S.#) 8. 1$2+$&"S # #3&(2$HIBLH(Yott

MER!&%O4'2.!, 013D%!$"% (!13D43142!4--¢ , 45D13D43! - - /43%. 13DWHK 7+13 , 18%31%53!5D420%. I'213D%!4&" . LIGs%A%!643%! " . !
O, J'L%I<I3, 1-&, / - 5%!'23%62411<15, 2." . 3%231%.3'O43%.! , 813D%!411, (%/18%3 242!, 21%; = "3<VIA 2 31455%-3.13D43!
3D%!IRM7!D4.18:1%/!, =313D4314--4 , 45DT!
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CD%!K7+141L, (425%!'213D%!*H**17,7(!.D, :1/1A%!.%3IA<ID4$' 2014%4116%04&/'3 , 141118%1%$4 23!1%$' /%25%T! ! CD%!
RM7!.D, :1/14--1<I'3.18%0: 143, 8<1I- /00%23/5, 2." /%&" 20!3D%! . 38%203D . 142/ (%4L2%. .%.! , 01%45D!-"%5%! , §!
%' /%25%!3, 1-&, / - 5%l421K7+1411, (425%!4313D%!3'O%! , 813D%! 7 , 71!

N'3D'2!13D%!.%3! , 814--§& , 45D%. 13D4316%04'2! - 2/%6!5, 2.' /%843" , 2IMERS. 1$'% (!" .13D43142!4--§ , 45D!3D43!4'8%. !
3D%!K7+18,&13D%!/ 843", 2!, 013D%! 7, 7. 11'L%L<!3, 1A%I3D%! , 21<!$'4A1%!4--& , 45DT!

SHY*AAH(182/(SEDNS . 3HT $#3/ LYl

_243%<1%$' /%25%!".1,8!. - 5D, (!; 141'3<!13D431"31.D, :1/12, 31A%! - .%/13,1"20 , O13D%!%. 3'O43%! , (13D%! K 7+T1IC,, !
3D%!%83%2313D43!.. - &$%<1%$' /%25%!$1 = %' I'O-, 8342313, 15, 2." /%8&!3D%! (D, %! , 13D%!8%. - , 2.%142/12 3= .3
=483, 01'30142/713,15,2." /%8, 2115, 23%0-, 642%, - .!. 2&$%<.T!

>H*AAH (1821 (SBBS HPES()$1&2&$54. 1$Q@CBTH#E.. R

MER!408%%.! ("3D!3D%!RM7S. | -8%3%&%25%!0 , &1%. 3'O43' 201A%34! - . 201411, 20%&1/4341-%¢" , /13D42!13D%!*IB!<%44..!
%5, 00%2/%/1A<!. ,O%!, §13.15,2. :13423.T!!

MER!-§&, -, .%.!3D4314!" Hil<%4&!-%8" , /!1-&, $'/%.1416%4.. , 24A1%IA41425%! A%3 (%%2!6%45%25<16%1%$425%!42/"
.343'.3'5411.34A""3<T!

SHY*AAH(182/*(SEDMI( & +#$2*$ # 7$*($&$1&28&$ #2$C/2"$8.$,/() #$'/3HSUB458.&2*.

CDUWI*H**I7,701.D, :1/12, 318%1<1%851 - . "$%i<!, 214174341 %313D43!5,2.".3.1, !, 2%!1'$%!5, O-4843, 411103!.D, :1/!
%8-14'2! (D43!, 3D%&!%S" /%25%!3D%IRM7!5, 2" /%613, |A%!&%1%$423142/'D, (13D43!, 3D%E!%S' /%25%! ('11A%I0"$%2!
O, %! (%'0D3!4.13D%!; = 41'3<!, 13D%!/ , O%.3'51%$' /%25%! , 2! A%3A!/%3%8" , §43%.T!

>SHY*4AH#(1&2/* (B NS&3HS #)&. 1$2*$2"#$&55.*&%"#,$&1*52#1$87$%*45&. &8 #IBH)-'&2* .,

ND%2!.%33'2013D%!%; : '3<!A%34VI3D%!IRM7!.D , -1/'DA$%!8%048/13, 13D%!4-~& , 45D%.142/1%.3'O43%. !, 018%0 - 143, &.!
-%80,80'20!415, O-484A1%134. LTIP , O-484A1%!6%0 - 143, &. IDA$%!%044/ 13, 1AIAG , 4/%&) . %3! , 01%$' /%25%!42 /' DASY%!
.%31%; = "3<1A%341411, (425%. 1$%E<!O43%&'411<ID'0D%&!3D42!3D%!RM75.15 = §8%2314"0 = %T!

>SHY*4AH#(1&2/*(SBORSS&3HS . #)&. 1$2*$2" #$#3/ 1# (Yo #BSHEBEB/ &,

CD%IRM7!.D, -1/1DA$%!6%046/13 , 13D%!%. 34A1".D%/ %O -"&'5411%$' /%25%! , 611, (A%34IA'4.1 (D%21%8%E5".'20!"3.!
Uz /700%23!"2!.%33'20!13D%!411,, (%/16%3 82!, 21%; = "3<T!!

SHY*AAH(182/*(FDBSS&3HS #)&. 1823% #38&(2$H3/1#( %ot Y $/(%'-1/() B/ (2#.(&2/*(&'$%*45&.&2*.,

ND%2!.%33'2013D%!%; - '3<!A%34VI3D%IRM7!.D , - 1/1DA$%!6%4046/13 , 1%S$' /%25%!84 , O/ , O%.3'5142/1"23%6243" , 241!
5,0-4843,8.142/13D%!4--6 , 45D%.142/1%.3'O43%. !, §16%0: 143, &.1-%¢&0, 40201415, O-484A1%!34 LTI

SHY*AAH(1&2/*($D @S>H28&/ ($/(LH#5H#(1#(2$25&. 27$1&2&S, *- Bt,

CD%RM7!.D, z1/15,23'2 - %!3, 1. %313D%!8%3 - &2! , 21/%A31411, (425%! , 213D%!A4.".1, 1'2/%-%2/%2313D"&/NI-483<1/ 434!
., -85%.T!

CDWEH!". 12, 154. %15 , 8142<14/U .30%231' 2184143 , 213 , 13DUIMQP_(T!
SHY*AAH(18 2/ (SDIAS>-#$*-2$8, TA4#2.1%$81Z-,24%(2,

CDUIRM7!.D, =1/1&-1%!, = 31%$%&! = ."2013D%IM)P_(!3, 1-145%!4154 -1, 213D%!8%3 - 42! , 2!1/%A31411, (425%T!!_-5D142!
4--4,45D1(, 217123, / - SHAIA'A 142/ (, 11/ 21<IA%IA-—& , - 4" 43%!"013D%IRM7! (4.13480%3" 2014 $%640%! - 2./ %8
%80, 60425%!8%143'$%!3, 1'3. 1411, (425%T!
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SHY*4AH(1&2/* (P ENES+-"$%*(,-'2&2/*($*($2"#$%0*44#.%/&'$3/&8/'[27$*+$4&Z* S(HCS$5.*Z#%2 $/,$.#0-/ #1

CD%8%!".142! - 60%2312%%/10, 415, 2. :1343', 2!, 21D, (!3D%!RM7S. 1843%! , 18%3 - 21411, (425%!00D3!. - --, §313D%!
5,00%5'411$'4A''3<!, 01041, &12% (!-&, 1%53.T1104!3D4315 , 2. = 1343', 215422 , 31A%!455, 00, /43%/! ('3D'2!3D%! 7 , 7(!
-&,5%. .V14!.%-4843%!-&,5%. .1.D, :1/IA%I5, O0%25%/14.!. , , 2141, . ."Al%T!

>HY*MH(1&2/*(SDIASO*$.#)8. 152*$>K[$4-'2/SH,

CDUI*H**I7,7(01.D, :1/'DASHI2 , 18%044/13, 142<17RYIO = 13'-1%! - 21%. . I'3154 2! A%!455 - £43%1<!/" . 4008%043%/ 1 A<!
§%0,$'2014115,O-, 2%23.!, 01%23%8—&" . %!$41 %! , 3D%&!3DA42!13D%!-8%. %23!$41 - %! , 015 - 44%2316%0 2 143 , &<!
411, (425%.!,213D%%8".3'20! 7RYT!

SHY*AAH(1&2/*(SDIAS>HYoH (23] (LHEH(LH(2SHHEH. 25H#, 2/ A& 24 $& HS") " TS 4 #3&(2$H3/ L#(Yott

CDUWI*H**I7,7(0!.D, :1/'DAS%I8%048/13 , 16%65%23!" 2/ %-%2/%231%8-%43!%.3'O43%.! , 013D%!&%; - '&%/18%3:42! , 2!
%; - '3<TICD".1". I51%481<I8%1%$4231%$" /%25%!4A , = 313D%!IO4EL%3I5, .31, (1% = '3<I54-"341T!

SHY*AAH(182/(SPIASS&3HS #)&.1$2*$C 8 2$%*458. &8 #$ #)-'&R*., $1*

CDUWI*H**17,701.D, :1/'DAS%!8%044/13 , 13D%!/43410%3D , 7 .\142/16%0 143, &< - /00%231%8%E5" . %/ A<!
5, 0-484AI%!8%0 143, 8.1%2040%/1'21415 , O-484A1%!34 . LT!

>SHY* 4AH(1&21* (SO MPOH . +* AB&P+/(&(YoHEB/'127$&, #,,A#(2$*($2"#$BH(%"4 &K <$+/.4

CD%!*H**17,7Q1.D, :1/1"251= /%\410'2425%4A"'3<!4. . %. .O%23!, 21412 ,3", 2411A%25DO48L!F'6OTIICD%!41L, (%/!
8%3:42!,2154-"3411.D, - 1/IA%!. - §8'5'%2313, 1. - -, &313D%!58%/"31843'2013D43! (4.14. . : O%/1 (D%2!5, O--3'201'31!

SHYHAAH( 182/ (SHMS*(1-%2$&(1$5-8,"$, Yot (&./*$24) H(

CD%!*H**17,7Q1.D, :1/1"251= /%!4!. O41112 - OA%E! , 6! - Al'.D%/!.5%248" !, 23-:3.14,&!13D%!5, .31, 01%; = "3<V1/%A3!
42708430, 016%3 82! 2 2/%8!41.%3!, 01.5%24&" , .15, 2. /%8%/1-14 = ." Al A<I3D%!6%0 - 143, &1ICD%. %! .D, :1/14,5: .1, 2!
-§,$'7'201.34L%D , 1/%&.1 (‘3D!418%4 . , 24A1%! %2 . %! , 013D%!- , 3%23'41!, 235, O%.!, §14--1<"20!3D%!02.3¢ - O%23!, 2!
%.3'043%.!, §13D%!&43%! , 18%3 - 421458, . .141.%3!, 810, &%. %%N4AL%IO46L%315,2/'3" , 2. T!

)$)



