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L''.!(25)$/2!(2'!,5)1'88!-.&!2-J'!8'3'1('&!-!8'5J%1'!<'(2)&!:)$!<-:!L'!1).8%&'5%./F!P-36!()!

(2'<I!7%.&!)$(!@2-(!@)568I!@2-(!&)'8!.)(!@)56I!@2-(!5'8)$51'8!(2':!.''&'&!()!/'(!8(-5('&!-.&!

@2-(!)L8(-13'8!(2':!.''&'&!()!)J'51)<'F!!!

!!

*J-3$-('!:)$5!)@.!812))3!7)5!(2'8'!),,)5($.%(%'8!()!L'/%.!-!,5)/5-<!)5!%.15'-8'!,-5(%1%,-(%).F'

0(5$1($5%./!L5'-67-8(!-!,-5(!)7!(2'!812))3!&-:I!2)@'J'5I!%8!(2'!<)8(!'77'1(%J'!@-:!()!%.15'-8'!

,-5(%1%,-(%).F!U2'(2'5!L5'-67-8(!%8!8'5J'&!%.!(2'!13-885))<!)5!(2'!2-33@-:8I!(2'!73'+%L%3%(:!()!'-(!

&$5%./!(2'!<)5.%./!%.!812))3!'.8$5'8!),(%<-3!,-5(%1%,-(%).F!!

!



"68E=<=A>8@'.6789:8;<!
!

!

• ;-7'('5%-!%8!-35'-&:!8'(!$,!7)5!3-5/'!73)@!)7!8($&'.(8!%.!).'!3)1-(%).F!!

• X(!5'[$%5'8!.)!8,'1%-3!(5-.8,)5(-(%).!)5!,-16-/%./!)7!7))&8Q!1).&$1%J'!()!8'5J%./!2)(!7))&!

),(%).8F!!

!

K=@@'<68E=<=A>8@'D6789:8;<'LA69':A6'BM';N?AA@I'(?7N9'5%!'A6'&1'8:<76'78N?'A:'<?7'

:A@@AL=>O';<8<7B7><;F!
!

MF 012))3!L$88'8!-55%J'!'-53:!'.)$/2!()!-33)@!8($&'.(8!8$77%1%'.(!(%<'!%.!(2'!1-7'('5%-F!!!!h*0!!

!!=T!!

AF =).DL$88'&!8($&'.(8!1-.!-55%J'!-(!812))3!%.!(%<'!()!,-5(%1%,-('!%.!-!1-7'('5%-!<'-3F!!!!h*0!!

!!=T!!

aF P2'!1-7'('5%-!1-.!'-8%3:!8'5J'!-8!-!1'.(5-3!<''(%./!,3-1'!7)5!8($&'.(8!%.!(2'!<)5.%./F!!!!h*0!!

!!=T!

KF 0(-77!%8!-J-%3-L3'!-.&!@%33%./!7)5!<)5.%./!8'5J%1'F!!!!h*0!!!!=T!!

dF ;-7'('5%-!%8!-J-%3-L3'!7)5!$8'R.)(!%.!$8'!7)5!)(2'5!,$5,)8'8!L'7)5'!812))3F!!!!h*0!!!!=T!!

`F ;-7'('5%-!%8!1'.(5-33:!3)1-('&!7)5!'-8'!)7!8'5J%1'F!!!!h*0!!!!=T!!

HF P'-12'58!-5'!3%6'3:!()!'-(!L5'-67-8(!@%(2!8($&'.(8F!!!!h*0!!!!=T!!

CF ;-7'('5%-!%8!3-5/'!'.)$/2!()!8'5J'!,)('.(%-3!,-5(%1%,-.(8F!!!!h*0!!!!=T!!

!#((%!!'!"1-5'
012))3O!C7>768@'KA@:7'!<677<')N8E7BM'P!N?AA@'QRST!!

012))3!0:8('<O!.8@<=BA67'(=<M'GUD@=N'!N?AA@;!!

#5-&'8!0'5J'&O!G67V/'W'X<?!

*.5)33<'.(O!FYF'!

?5''!-.&!Z'&$1'&!9'-3!*.5)33<'.(O!ZS[!!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^G'1F!ABBC_O!FSY\E8M!

!

*-12!<)5.%./I!&))58!()!#'.'5-3!U)37'!0(5''(!"1-&'<:!),'.!-(!HOAB"9!()!

@'31)<'!%(8!8($&'.(8!-.&!7-<%3%'8!%.!(2'!<)5.%./F!012))3!L5'-67-8(!'.&8!-(!COBB"9!@2'.!13-88'8!

L'/%.I!2)@'J'5I!(2'!8'5J%./!3%.'!13)8'8!-5)$.&!HOdB"9F!?-<%3%'8!-5'!'.1)$5-/'&!()!L5%./!(2'%5!

12%3&5'.!'-53:!()!812))3!()!,-5(%1%,-('!%.!L5'-67-8(!-.&!-38)!()!-(('.&!(2'!812))3W8!1)<<$.%(:!

<''(%./!1).&$1('&!L:!(2'!,5%.1%,-3F!;)<<$.%(:!-..)$.1'<'.(8!-5'!<-&'!-.&!('-12'58!5',)5(!).!

/'.'5-3!13-885))<!,5)/5'88F!P2'!1-7'('5%-!8(-77!8'5J'!(2'!L5'-67-8(8I!,-5'.(8!2'3,!7''3!(2'%5!:)$./'5!

12%3&5'.!@2)!.''&!-88%8(-.1'!@%(2!L5'-67-8(8I!-.&!1$8()&%-3!8(-77!13'-.D$,!@2'.!8($&'.(8!-5'!

&%8<%88'&!()!13-88!@%(2!(2'%5!('-12'58F!P2'!812))3!)77'58!-![$%16!L5'-67-8(!()!3-('!8($&'.(8!$.(%3!

EOBB"9F!P2':!'%(2'5!'-(![$%163:!%.!(2'!1-7'('5%-!)5!(-6'!<%36!-.&!/5-2-<!15-16'58!()!(2'%5!

13-885))<F!#'.'5-3!U)37'!0(5''(!"1-&'<:!2-8!L''.!-L3'!()!-12%'J'!8$12!2%/2!,-5(%1%,-(%).!%.!(2'!

<)5.%./!L'1-$8'!(2':!<-6'!(2'!1-7'('5%-!-!1'.(5-3!/-(2'5%./!,3-1'!7)5!8($&'.(8!-.&!'.1)$5-/'!

7-<%3%'8!()!/'(!%.J)3J'&!%.!(2'!<)5.%./F!



!#((%!!'!"1-5'
012))3O!.7><8@AU'%@7B7><86M'!N?AA@'P!N?AA@'QFX]T'!

012))3!0:8('<O!.8@<=BA67'(=<M'GUD@=N'!N?AA@;'!

#5-&'8!0'5J'&O!G67V/'W'X<?!

*.5)33<'.(O!^FS!

?5''RZ'&$1'&O!ZS['!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^G'1F!ABBC_O!RZ]\E8M!

!

45'-67-8(!-(!4'.(-3)$!*3'<'.(-5:!012))3!5$.8!7)5!-.!'+('.&'&!,'5%)&O!%(!8(-5(8!-(!HOaB"9!

-.&!'.&8!-(!COMd!"9F!h)$./'5!8($&'.(8!/'.'5-33:!-55%J'!7%58(!()!(2'!1-7'('5%-!()!L'!8'5J'&!%.!(2'!

1-7'('5%-!8'5J%./!3%.'F!T3&'5!8($&'.(8!<''(!%.!(2'%5!13-885))<8!-.&!-55%J'!()!(2'!1-7'('5%-!@%(2!(2'%5!

('-12'58F!P2'!,5%.1%,-3!-(!4'.(-3)$!*3'<'.(-5:!2'-J%3:!,5)<)('8!L5'-67-8(!%.!(2'!812))3!

1)<<$.%(:!L:!8'.&%./!73%'58!8'.(!2)<'!-.&!,'58).-3!1)<<$.%1-(%).!@%(2!%.&%J%&$-3!7-<%3%'8F!

P'-12'58!-88%8(!@%(2!L5'-67-8(!&'3%J'5:I!13'-.!$,I!-.&!<-%.('.-.1'!%.!(2'!1-7'('5%-!-3)./!@%(2!(2'!

1-7'('5%-!-.&!1$8()&%-3!8(-77F!P2'!8(-77!-(!(2'!812))3!2-8!8''.!%<,5)J'<'.(8!%.!(-5&%.'88!L'1-$8'!

L5'-67-8(!-(!4'.(-3)$!%8!)77'5'&!1).8%8('.(3:!()!%(8!8($&'.(8F!4'.(-3)$!2-8!L''.!8$11'887$3!@%(2!

(5-&%(%).-3!L5'-67-8(!L'1-$8'!)7!-!8(5)./!1)<<%(<'.(!75)<!(2'!,5%.1%,-3!()!)$(5'-12!()!7-<%3%'8!

-.&!812))3!8(-77!()!-88%8(!@%(2!(2'!<-%.('.-.1'!)7!(2'!,5)/5-<F!

"897V?AB7'@7;;A>;':A6'<68E=<=A>8@'D6789:8;<2'
!

• T77'5!L5'-67-8(!7)5!-.!'+('.&'&!,'5%)&!%.!(2'!<)5.%./!()!<-+%<%S'!8($&'.(8W!-L%3%(:!()!/'(!()!

(2'!1-7'('5%-F!

• Z'[$%5'!-33!8($&'.(8!()!'.('5!(2'!L$%3&%./!(25)$/2!(2'!&))5!13)8'8(!()!(2'!1-7'('5%-!)5!<-6'!

(2'!1-7'('5%-!(2'!<-.&-()5:!<)5.%./!/-(2'5%./!,3-1'!7)5!8($&'.(8F!!

• *.1)$5-/'!('-12'58!-.&!-&<%.%8(5-()58!()!-88%8(!@%(2!(2'!,5)/5-<F!

• *.8$5'!(2-(!,-5'.(8!6.)@!-L)$(!L5'-67-8(!-.&!%.J%('!(2'<!()!1)<'!%.!(2'!812))3!%.!(2'!

<)5.%./F!

• Z$.!(@)!8'5J%./!3%.'8I!15'-('!-!8'37D8'5J%1'!L5'-67-8(!L-5I!-.&!)77'5!7))&8!(2-(!-5'!'-8:!()!

/5-L!()!8'5J'!L5'-67-8(![$%16'5F!

!



.6789:8;<'=>'<?7'(@8;;6AAB'!
!

!

• 45'-67-8(!%.!(2'!13-885))<!%8!(2'!L'8(!@-:!()!L5%./!(2'!L'.'7%(8!)7!812))3!L5'-67-8(!()!-33!(2'!

8($&'.(8F!T.1'!:)$!L5%./!(2'!7))&!()!(2'!6%&8I!c$8(!-L)$(!'J'5:!12%3&!'-(8F!

• 45'-67-8(!%.!(2'!13-885))<!,5)J%&'8!.$(5%(%)$8!<'-38!()!8($&'.(8!@2)!&)!.)(!2-J'!(%<'!()!

'-(!L5'-67-8(!L'7)5'!812))3F!!

• ;2%3&5'.!1-.!3))6!7)5@-5&!()!-!/))&!L5'-67-8(!%.!(2'!1)<7)5(!)7!(2'!7-<%3%-5!8$55)$.&%./8!)7!

(2'%5!13-885))<F!!

• X7!(2'!1-7'('5%-!%8!())!8<-33I!15)@&'&!)5!%.!$8'I!<)5'!8($&'.(8!1-.!'-(!-!/))&!L5'-67-8(!@2'.!

8'5J'&!%.!(2'!13-885))<F!!

• 0($&'.(8!1-.!8(),!L:!(2'!1-7'('5%-!-.&!,%16!$,!(2'%5!L5'-67-8(I!-3)./!@%(2!<%36!-.&!c$%1'I!-.&!

(2'.!/)!()!13-88F!!

'

*AL'EA7;'D6789:8;<'=>'<?7'N@8;;6AAB'LA69I''
!!

0($&'.(8!'-(!L5'-67-8(!%.!(2'!13-885))<!-(!(2'!L'/%..%./!)7!(2'!812))3!&-:!)5!&$5%./!<)5.%./!L5'-6!

(%<'F!45'-67-8(8!1-.!L'!%.&%J%&$-33:!,-16-/'&!%.!'-8:!()!/5-L!L-/8F!45'-67-8(8!1-.!L'!'%(2'5!2)(!)5!

1)3&I!&','.&%./!).!-!812))3W8!7-1%3%(%'8F!*%(2'5!7))&!8'5J%1'!8(-77!1-.!&'3%J'5!L5'-67-8(!()!'-12!73))5!

)5!13-885))<!L'7)5'!13-88!L'/%.8!)5!8($&'.(!5',5'8'.(-(%J'8!75)<!'-12!13-88!1-.!,%16!$,!,5'D,-16'&!

<'-38!75)<!(2'!1-7'('5%-!-.&!&'3%J'5!(2'<!()!(2'!13-885))<F!;-5(8I!15-('8I!-.&R)5!1))3'58!1-.!L'!

$8'&!()!(5-.8,)5(!(2'!L5'-67-8(!%('<8F!?)33)@%./!L5'-67-8(I!8($&'.(8!)5!8(-77!1-.!5'($5.!(2'!1))3'58!

-.&!-.:!5'<-%.%./!7))&!()!(2'!1-7'('5%-F!

!

;).1'5.!-L)$(!3)8%./!J-3$-L3'!%.8(5$1(%).-3!(%<'!%8!J-3%&I!2)@'J'5I!3%((3'!('-12%./!(%<'!%8!3)8(I!-8!

L5'-67-8(!%.!(2'!13-885))<!).3:!(-6'8!MB!()!Md!<%.$('8!7)5!(2'!8($&'.(8!()!5'1'%J'!-.&!'-(F!9-.:!

('-12'58!$8'!(2-(!(%<'!()!(-6'!-(('.&-.1'I!1)33'1(!2)<'@)56I!&'3%J'5!-..)$.1'<'.(8I!5'-&!()!(2'!

13-88I!)5!82-5'!1$55'.(!'J'.(8F!"3('5.-(%J'3:I!8($&'.(8!-5'!75''!()!1)<,3'('!(2'%5!2)<'@)56!)5!@)56!

).!'+'51%8'8!)5!12-(!@%(2!'-12!)(2'5F!*J'5:).'!2'3,8!@%(2!-![$%16!13'-.!$,I!(2'!(5-82!/)'8!)$(8%&'!

(2'!13-885))<!&))5!7)5!1$8()&%-3!8(-77!()!1)33'1(I!-.&!(2'!$.()$12'&!7))&!-.&!7))&!8'5J%1'!

'[$%,<'.(!%8!5'($5.'&!()!(2'!1-7'('5%-F!"7('5!-!7'@!@''68I!8($&'.(8!&'J'3),!5)$(%.'8!-.&!13-885))<!

'-(%./!<-..'58I!3'-J%./!.)!/-5L-/'!)5!8(-%.8F!".&I!'-12!<)5.%./I!@%(2%.!MB!()!Md!<%.$('8I!-33!(2'!

8($&'.(8!-5'!7'&!-!2'-3(2:!L5'-67-8(I!-.&!(2'!13-88!%8!5'-33:!5'-&:!()!3'-5.F!!

!

9-.:!('-12'58!7''3!(2%8!%8!-!J-3$-L3'!$8'!)7!(%<'!-.&!(2-(!(2'%5!13-88'8!-5'!<)5'!,5)&$1(%J'!@2'.!

8($&'.(8!8(-5(!(2'%5!&-:!@%(2!-!2'-3(2:!L5'-67-8(F!9-.:!('-12'58!8(-('!(2-(!L5'-67-8(!%.!(2'!

13-885))<!&)'8!.)(!%.('57'5'!@%(2!(2'%5!-L%3%(:!()!('-12!-.&!(2-(!(2'!(%<'!8,'.(!%.!L5'-67-8(!%.!(2'!

13-885))<!%8!<)5'!(2-.!<-&'!$,!%.!(2'![$-3%(:!)7!(2'!%.8(5$1(%).!(25)$/2)$(!(2'!&-:F!!

!!

K?M';76_7'D6789:8;<'=>'<?7'N@8;;6AABI''
'

45'-67-8(!%.!(2'!13-885))<!:%'3&8!(2'!2%/2'8(!,-5(%1%,-(%).!5-('8!-.&!'.8$5'8!(2-(!8($&'.(8!@2)!

@-.(!()!'-(!1-.!'-(F!X(!%8!-!/5'-(!<)&'3!(2-(!5'-12'8!8($&'.(8!@2)!&)!.)(!2-J'!(%<'!()!'-(!L'7)5'!

812))3I!)5!@2)!-5'!.)(!-L3'!()!/'(!()!812))3!'-53:!'.)$/2!7)5!L5'-67-8(!8'5J'&!L'7)5'!(2'!8(-5(!)7!



13-88'8F!45'-67-8(!%.!(2'!13-885))<!-38)!-33'J%-('8!(2'!8,-1'!15$.12!8)<'!812))38!7''3!L'1-$8'!(2':!

&)!.)(!2-J'!'.)$/2!1-7'('5%-!8,-1'!()!8'5J'!-33!)7!(2'%5!8($&'.(8!L5'-67-8(!%.!(2'!1-7'('5%-F!

;3-885))<8!,5)J%&'!-!7-<%3%-5!-.&!1)<7)5(-L3'!'.J%5).<'.(!()!8($&'.(8!'-(I!3'-5.I!-.&!8)1%-3%S'F!

45'-67-8(!%.!(2'!13-885))<!%8!1).J'.%'.(!-.&!1-.!L'!,5',-5'&![$%163:I!@%(2!3%((3'!'+(5-!1)8(!).!3-L)5!

)5!'[$%,<'.(!!

!

K?7>'EA7;'D6789:8;<'=>'<?7'N@8;;6AAB'LA69'D7;<I''
!

45'-67-8(!%.!(2'!13-885))<!1-.!@)56!%.!-!J-5%'(:!)7!812))38I!L$(!%(!@)568!,-5(%1$3-53:!@'33!%.!

'3'<'.(-5:!812))38!@2'5'!(2'!8($&'.(8!8(-:!%.!(2'%5!2)<'5))<F!45'-67-8(!%.!(2'!13-885))<!-38)!

@)568!L'8(!%.!812))38!@%(2!(2'!7)33)@%./!12-5-1('5%8(%18O!!

!

• 4$88'8!-.&!8($&'.(8!-55%J'!c$8(!L'7)5'!(2'!8(-5(!)7!13-88'8F!!

• 0($&'.(8!-5'!%.!(2'!8-<'!5))<!-(!(2'!8(-5(!)7!'-12!812))3!&-:F!!

• P'-12'58!@)$3&!L'!8$,,)5(%J'!)7!(2'!12-./'!%.!3)1-(%).!75)<!(2'!1-7'('5%-!()!(2'!13-885))<F!

• P2'5'!%8!3%<%('&!8,-1'!()!8'5J'!L5'-67-8(!%.!(2'!1-7'('5%-F!

• P2'!1-7'('5%-!%8!1'.(5-33:!3)1-('&!()!7-1%3%(-('!&'3%J'5%./!(2'!L5'-67-8(!()!%.&%J%&$-3!

13-885))<8F!

!

K=@@'D6789:8;<'=>'<?7'N@8;;6AAB'LA69':A6'BM';N?AA@I'(?7N9'5%!'A6'&1'8:<76'78N?'A:'

<?7':A@@AL=>O';<8<7B7><;F!
!

MF N-5(%1%,-(%).!%.!(2'!L5'-67-8(!,5)/5-<!%8!8%/.%7%1-.(3:!3)@'5!(2-.!3$.12F!!!!h*0!!!!=T!

AF 012))3!L$8'8!-55%J'!5%/2(!L'7)5'!812))3!L'/%.8F!!!!h*0!!!!=T!!

aF =).DL$88'&!8($&'.(8!-55%J'!5%/2(!L'7)5'!812))3!L'/%.8F!!!!h*0!!!!=T!!

KF ;3-885))<!812'&$3'8!-5'!73'+%L3'!'.)$/2!()!%.1)5,)5-('!L5'-67-8(!%.()!(2'!&-:F!!!!h*0!!!!

=T!!

dF P2'!,5%.1%,-3!%8!),'.!()!(2'!12-./'F!!!!h*0!!!!=T!!

`F P'-12'58!-5'!),'.!()!(2'!.'@!L5'-67-8(!<)&'3F!!!!h*0!!!!=T!!

HF ?))&!8'5J%1'!8(-77!-.&!1$8()&%-3!8(-77!-5'!@%33%./!()!2'3,!@%(2!.'@!L5'-67-8(!),(%).F!!!!h*0!!

!!=T!!

CF P2'!1-7'('5%-!%8!8<-33!-.&!15)@&'&F!!!!h*0!!!!=T!!

EF P2'!1-7'('5%-!%8!1'.(5-33:!3)1-('&!7)5!'-8'!)7!8'5J%1'F!!!!h*0!!!!=T!

MBF ;3-885))<8!-.&!(2'!6%(12'.!-5'!).!(2'!8-<'!73))5!)5!2-J'!-11'88%L%3%(:!5-<,8F!!!!h*0!!!!=T!!



!#((%!!'!"1-5'
012))3O!;2-53'8!(866A@@'.866=;<76'%@7B7><86M'!N?AA@'P!N?AA@'QS^T!

012))3!0:8('<O!.8@<=BA67'(=<M'GUD@=N'!N?AA@;!!

#5-&'8!0'5J'&O!G67V/'W'X<?!!

*.5)33<'.(O!R`Z!

?5''RZ'&$1'&O!Z^[!!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^G'1F!ABBC_O!RX^\E8M!

!

;2-53'8!;-55)33!4-55%8('5!*3'<'.(-5:!7%58(!%<,3'<'.('&!L5'-67-8(!%.!(2'!

13-885))<!-8!-!,%3)(!,5)/5-<!%.!ABBBF!P2'!812))3!8(-77!@'5'!73))5'&!L:!(2'!5'8$3(8!-.&!2-J'!

<-%.(-%.'&!(2'!,5)/5-<!8%.1'!(2'.F!!

&

3-#$4,&5,67,&+.1&8),./9.2*:&;"),&/#12&4";,&*"&24+""0<&&=**,$1.$4,&+.2&%"$,&(><&&?&
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.$<L'5!)7!L5'-67-8(8!8'5J'&F!;-5(8!-5'!7%33'&!@%(2!L5'-67-8(!%('<8I!%.13$&%./!<%36!75)<!(2'!1-7'('5%-!

-.&!(2'.!(-6'.!()!(2'!3)1-(%).!)$(8%&'!(2'!1-7'('5%-F!"!7))&!8'5J%1'!8(-77!),'5-('8!(2'!1-5(!L'7)5'!

812))3I!&$5%./!<)5.%./!L5'-6I!)5!L'(@''.!13-88'8I!&','.&%./!).!(2'!812))3F!!

!

P2'5'!%8!-3<)8(!.)!)(2'5!-&&'&!1)8(!)5!(%<'!7)5!(2'!7))&!8'5J%1'!8(-77!()!-88'<L3'!-.&!8'5J'!

L5'-67-8(F!0($&'.(8!-5'!5'8,).8%L3'!7)5!(2'%5!(5-82!-.&!7)33)@%./!812))3!5$3'8!-8!()!@2'5'!-.&!@2'.!

(2':!1-.!'-(!(2'%5!L5'-67-8(F!!



!

K?M';76_7'8'O68D'8>E'OA'D6789:8;<I''
'

9)5'!8($&'.(8!'-(!L5'-67-8(!@2'.!8'5J'&!%.!-8!-!/5-L!-.&!/)!<)&'3F!#5-L!-.&!/)!L5'-67-8(8!<-6'!

L5'-67-8(8!'-8%'5!7)5!(2'!8($&'.(8I!<-6%./!%(!<)5'!1).J'.%'.(!7)5!(2'<!()!12))8'!()!'-(!L5'-67-8(F!

0)<'!8($&'.(8!-5'!.)(!2$./5:!7%58(!(2%./!%.!(2'!<)5.%./!)5!5-(2'5!2-./!)$(!@%(2!75%'.&8F!#5-L!-.&!

/)!L5'-67-8(8!/%J'!8($&'.(8!(2'!73'+%L%3%(:!()!'-(!L5'-67-8(!@2'5'!-.&!@2'.!(2':!@-.(F!#5-L!-.&!/)!

L5'-67-8(8!-5'!1).J'.%'.(!7)5!7))&!8'5J%1'!8(-77!-.&!1-.!(-6'!3'88!(%<'!()!,5',-5'!(2-.!(5-&%(%).-3!

L5'-67-8(8F!G$'!()!(2'!'-8'!-.&!'77%1%'.1:!)7!/5-LL%./!L5'-67-8(8!%.!(2%8!<)&'3I!812))38!-5'!-L3'!()!

8'5J'!L5'-67-8(!<)5'!'77'1(%J'3:!L:!5'-12%./!<)5'!8($&'.(8!%.!-![$%16'5!<-..'5F!!

!

K?7>'EA7;'8'O68D'8>E'OA'D6789:8;<'LA69'D7;<I'
''

#5-L!-.&!/)!L5'-67-8(8!8''<!()!@)56!,-5(%1$3-53:!@'33!%.!<%&&3'!-.&!2%/2!812))38!L'1-$8'!)3&'5!

8($&'.(8!'.c):!(2'!73'+%L%3%(:!)7!(2%8!<)&'3F!#5-L!-.&!/)!-38)!@)568!L'8(!%.!812))38!@%(2!(2'!

7)33)@%./!12-5-1('5%8(%18O!!

!

• 4$88'8!-.&!8($&'.(8!-55%J'!c$8(!L'7)5'!(2'!8(-5(!)7!13-88'8F!!

• P2'!1-7'('5%-!)5!/:<!%8!15)@&'&!)5!.)(!-J-%3-L3'!7)5!L5'-67-8(F!!

• 0($&'.(8!5'3:!).!J'.&%./!-.&!1).J'.%'.1'!7))&8!75)<!)$(8%&'!(2'!812))3!7)5!L5'-67-8(F!!

• P2'!1-7'('5%-!%8!.)(!3)1-('&!@2'5'!8($&'.(8!'.('5!(2'!L$%3&%./!)5!2-./!)$(F!!

• P2'!1-7'('5%-!('.&8!()!L'!1)./'8('&!)5!%8!())!8<-33!()!8'5J'!L5'-67-8(F!!

'

K=@@'O68D'8>E'OA'D6789:8;<'LA69':A6'BM';N?AA@I'(?7N9'5%!'A6'&1'8:<76'78N?'A:'<?7'

:A@@AL=>O';<8<7B7><;F!

!
MF N-5(%1%,-(%).!%.!(2'!L5'-67-8(!,5)/5-<!%8!8%/.%7%1-.(3:!3)@'5!(2-.!3$.12F!!!!h*0!!!!=T!

AF 012))3!L$8'8!-55%J'!5%/2(!L'7)5'!812))3!L'/%.8F!!!!h*0!!!!=T!!

aF =).DL$88'&!8($&'.(8!-55%J'!5%/2(!L'7)5'!812))3!L'/%.8F!!!!h*0!!!!=T!!

KF ?))&!1-5(8!-5'!-J-%3-L3'!)5!8,-1'!'+%8(8!7)5!,3-1'<'.(!)7!(-L3'8!%.!'.(5-.1'8!7)5!\1$5L8%&']!!

8'5J%1'8F!!!!h*0!!!!=T!!

dF P2'!,5%.1%,-3!%8!),'.!()!(2'!12-./'F!!!!h*0!!!!=T!!

`F ?))&!8'5J%1'!8(-77!-.&!1$8()&%-3!8(-77!-5'!@%33%./!()!2'3,!@%(2!.'@!L5'-67-8(!),(%).F!!!!h*0!!

!!=T!!

HF 45'-67-8(!.''&8!()!L'!8'5J'&!7-8('5!-.&!8'5J%./!-5'-8!.''&!()!L'!<)5'!-11'88%L3'F!!!!h*0!!

!!=T!!

CF 0($&'.(8!/5-L!8)7(!&5%.68!-.&!8.-168!75)<!J'.&%./!<-12%.'8!-8!(2':!5$82!()!13-88F!!!!h*0!!!

!!=T!!

EF 9'-3!,-:<'.(!8:8('<!&)'8!.)(!5'[$%5'!1-82!-(!,)%.(!)7!8'5J%1'F!!!!h*0!!!!=T!!

MBF P2'!1-7'('5%-!%8!8<-33!-.&!15)@&'&F!!!!h*0!!!!=T!!

MMF ;)./'8(%).!%.!1-7'('5%-!&%.%./!5))<!.''&8!()!L'!5'&$1'&F!!!!h*0!!!!=T!

!
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012))3!0:8('<O!)>>7')6U>E7@'(AU><M'GUD@=N'!N?AA@;''
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*.5)33<'.(O!Y`]!!

?5''RZ'&$1'&O!SY[!!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^9-512!ABBC_O!FaX\E8M!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^9-512!ABBd_O!^F\E8M!

!

"..'!"5$.&'3!;)$.(:!2-8!%.8(%($('&!\L5'-67-8(!@%(2!13-88]!7)5!8)<'!)7!(2'%5!812))38!(2-(!-5'!.)(!

'3%/%L3'!7)5!9-5:3-.&!9'-38!7)5!"12%'J'<'.(F!\L5'-67-8(!@%(2!13-88]!%8!-.!%..)J-(%J'!L5'-67-8(!

&'3%J'5:!,5)/5-<!(2-(!-33)@8!8($&'.(8!()!5'1'%J'!L5'-67-8(!(25)$/2!(2'!1-7'('5%-!L$(!'-(!L5'-67-8(!

%.!(2'!13-885))<F!G$5%./!(2'!-33)(('&!(%<'!8'(!7)5!812))3!L5'-67-8(I!8($&'.(8!8(5'-<!(25)$/2!(2'!

1-7'('5%-!8'5J%./!3%.'!@%(2!,'58).-3!L-/8!()!,3-1'!(2'%5!L5'-67-8(!%('<8F!0($&'.(8!8(%33!7-33!$.&'5!(2'!

(25''!1-('/)5%'8!7)5!<'-38!-.&!,-:!-11)5&%./!()!'3%/%L%3%(:F!P2':!(2'.!L5%./!(2'%5!L-/8!()!(2'%5!

5'8,'1(%J'!13-885))<8!-.&!'-(!L5'-67-8(!%.!(2'!13-885))<F!P'-12'58!-5'!-38)!)77'5'&!L5'-67-8(!-.&!

-5'!'.1)$5-/'&!()!c)%.!%.!@%(2!(2'%5!8($&'.(8F!"..'!"5$.&'3!2-8!8''.!2%/2'5!L5'-67-8(!,-5(%1%,-(%).!

5-('8!7)5!(2'!'%/2(!812))38!(2-(!2-J'!\L5'-67-8(!@%(2!13-88]!(2-.!812))38!(2-(!&)!.)(F!

!

"(!Z%,,3%./!U))&8!*3'<'.(-5:!012))3I!(2'!1-7'('5%-!8'5J'8!L5'-67-8(!-(!HOdB!"9!-.&!8(),8!-(!

COMdN9F!012))3!)77%1%-33:!8(-5(8!-(!COAB"9F!P2'5'!-5'!(@)!8'5J%./!3%.'8!(2-(!8($&'.(8!-5'!-L3'!()!/)!

(25)$/2!()!,%16!$,!(2'%5!L-/!@%(2!(2'!L5'-67-8(!1)<,).'.(8!,3$8!<%36!-.&!c$%1'!-.&!,-:!%7!

.'1'88-5:F!0($&'.(8!(-6'!L5'-67-8(8!()!(2'%5!13-885))<8!-.&!'.c):!@%(2!(2'%5!13-88<-('8!-.&!

('-12'5F!;-7'('5%-!8(-77!,5'D,-16-/'!L5'-67-8(8!(2'!-7('5.)).!L'7)5'!(2'!8'5J%./!-.&!8()5'!%(!%.!(2'!

8()5'5))<!)J'5.%/2(F!P2':!5)(-('!(25)$/2!-!J-5%'(:!)7!1)3&!L5'-67-8(8I!%.13$&%./!L-.-.-!3)-78I!

<$77%.8I!-.&!L-/'38F!P'-12'58!)7('.!$8'!(2'!(%<'!8($&'.(8!$8'!()!'-(!()!<-6'!13-885))<!

-..)$.1'<'.(8F!;3'-.!$,!%8!%.15'&%L3:!8%<,3'O!8($&'.(8!,3-1'!(2'%5!(5-82!%.!(2'!L-/8!(2'!L5'-67-8(!

1-<'!%.!-.&!,3-1'!%(!%.!(2'!13-885))<W8!(5-821-.F!;$8()&%-3!8(-77!,%16!$,!(2'!(5-82!L-/8!-(!(2'!'.&!)7!

(2'!&-:!-.&!3)J'!(2-(!(2':!&)!.)(!2-J'!()!13'-.!(2'!1-7'('5%-!%.!(2'!<)5.%./F!P2'!,5%.1%,-3!-.&!

('-12%./!8(-77!-5'!%.15'&%L3:!8$,,)5(%J'!)7!\L5'-67-8(!@%(2!13-88]!-.&!5'/$3-53:!8'.&!)$(!.'@83'(('58!

5'<%.&%./!,-5'.(8!-.&!7-<%3%'8!)7!(2'!,5)/5-<F!

!

"8!-!5'8$3(!)7!(2%8!%..)J-(%J'!<'(2)&I!L5'-67-8(!,-5(%1%,-(%).!2-8!%.15'-8'&!8$L8(-.(%-33:!)J'5!(2'!

,-8(!7'@!:'-58!-(!Z%,,3%./!U))&8!*3'<'.(-5:F!X.!9-512!)7!ABBdI!L5'-67-8(!,-5(%1%,-(%).!@-8!-.!

-J'5-/'!)7!KM!8($&'.(8!,'5!&-:F!P2'!9-512!ABBC!-J'5-/'!@-8!MHdF!!

!
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012))3!0:8('<O!.8@<=BA67'(=<M'GUD@=N'!N?AA@;''

#5-&'8!0'5J'&O!Z<?'W'FR<?!

*.5)33<'.(O!SFZ!

?5''RZ'&$1'&O!X`[!!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^G'1F!ABBC_O!`X\E8M!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^G'1F!ABBH_O!FX\E8M!

!

=-(%).-3!"1-&'<:!?)$.&-(%).!>%/2!012))3!%8!%.!(2'!$.%[$'!,)8%(%).!)7!82-5%./!L$%3&%./!8,-1'!@%(2!

-.)(2'5!2%/2!812))3F!U2%3'!(2%8!812))3!%8!8%($-('&!).!(2'!7%58(!73))5I!(2'!)(2'5!2%/2!812))3!%8!).!(2'!

A.&!73))5I!-3)./!@%(2!(2'!1-7'('5%-F!?))&!8'5J%1'!8(-77!.)(%1'&!(2-(!(2'!%.1).J'.%'.(!3)1-(%).!)7!(2'!

1-7'('5%-!@-8!-!L%/!)L8(-13'!()!8($&'.(8!75)<!=-(%).-3!"1-&'<:!?)$.&-(%).F!!

!

3D#12&$,,1&*+.*&$"()#2+;,$*&#$&*+,&;")$#$%B&2"&5,&$,,1&*"&1"&5+.*&5,&4.$<C&&

E?))&!!8'5J%1'!<-.-/'5&

!

P)!)J'51)<'!(2%8!L-55%'5I!(2'!812))3!&'1%&'&!()!8'(D$,!/5-L!-.&!/)!1-5(8!).!(2'!7%58(!73))5!()!<-6'!

L5'-67-8(!<)5'!-11'88%L3'!()!(2'!8($&'.(8!)7!=-(%).-3!"1-&'<:!?)$.&-(%).!>%/2!012))3F!U2%3'!

8)<'!8'5J%1'!8(-77!5'<-%.!$,8(-%58!()!8'5J'!2)(!L5'-67-8(8!()!8($&'.(8!)7!(2'!)(2'5!2%/2!812))3!-.&!

8)<'!8($&'.(8!)7!=-(%).-3!"1-&'<:!?)$.&-(%).I!).'!7))&!8'5J%1'!<'<L'5!1-5(8!&)@.8(-%58!82'37D

8(-L3'!L)+'&!L5'-67-8(8!-.&!1)3&!<%36!8'5J'&!%.!8<-33!c$/8F!P2'!1-5(!%8!8(-(%).'&!.'-5!(2'!'.(5:@-:!

)7!(2'!812))3F!P2%8!8(-77!<'<L'5!12'168!8($&'.(8!)77!(2'!-11)$.(-L%3%(:!7)5<!-8!(2':!/5-L!(2'%5!

L5'-67-8(!-.&!<%36!%.!-!3%.'!,-8(!(2'!1-5(F!0($&'.(8!/'.'5-33:!'-(!(2'!L5'-67-8(!%.!(2'%5!M8(!,'5%)&!

13-885))<!L'7)5'!13-88!L'/%.8F!P'-12'58!-38)!-33)@!(2'%5!8($&'.(8!()!'-(!%.!(2'!7%58(!7'@!<%.$('8!)7!

13-88!(%<'F!0($&'.(8!&%8,)8'!)7!(2'!<'-3!(2'<8'3J'8F!

!

=-(%).-3!"1-&'<:!?)$.&-(%).!>%/2!012))3!2-8!).3:!%<,3'<'.('&!-!/5-L!-.&!/)!1-5(!8%.1'!7-33!)7!

ABBC!-.&!2-J'!-35'-&:!8''.!,)8%(%J'!%.15'-8'8!()!,-5(%1%,-(%).!%.!(2'!012))3!45'-67-8(!N5)/5-<F!
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012))3O!$A6=;'4c'dA?>;A>'*=O?'!N?AA@'P!N?AA@'Q^RYT'

012))3!0:8('<O!.8@<=BA67'(=<M'GUD@=N'!N?AA@;!!

#5-&'8!0'5J'&O!Z<?'W'FR<?!!

*.5)33<'.(O!XSa!

?5''RZ'&$1'&O!YZ[!!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^G'1F!ABBC_O!FZY\E8M!

"J'5-/'!=$<L'5!)7!45'-67-8(8!0'5J'&!^G'1F!ABBH_O!F`\E8M!

!

G)5%8!9F!j)2.8).!>%/2!012))3!,5)J%&'8!-.)(2'5!'+-<,3'!)7!2)@!15$1%-3!%(!%8!

()!,5)J%&'!-11'88%L%3%(:!()!L5'-67-8(!(25)$/2!%(8!&'3%J'5:!<)&'3F!X.!'77)5(8!()!'+,-.&!L5'-67-8(!

,-5(%1%,-(%).!-(!(2'!812))3I!-&<%.%8(5-()58!&'1%&'&!()!%<,3'<'.(!-!/5-L!-.&!/)!&'3%J'5:!<'(2)&!%.!

(2'!7-33!)7!ABBCF!!

!

4'7)5'!812))3!'-12!<)5.%./I!-&<%.%8(5-(%).!-(!G)5%8!9F!j)2.8).!>%/2!,%16!$,!82'37D8(-L3'!L)+'&!

L5'-67-8(8!-.&!<%36I!)5/-.%S'&!-.&!8'(!-8%&'!L:!(2'!7))&!8'5J%1'!<-.-/'5F!"&<%.%8(5-()58!8'(!$,!

(2'!/5-L!-.&!/)!1-5(!.'-5!(2'!<-%.!'.(5:@-:!)7!(2'!2%/2!812))3!-.&!'.1)$5-/'!8($&'.(8!'.('5%./!%.!

()!,%16!$,!-!L5'-67-8(F!0($&'.(8!@2)!&'8%5'!-!L5'-67-8(!/5-L!).'!-.&!-5'!12'16'&!)77!(2'!

-11)$.(-L%3%(:!82''(F!0($&'.(8!1).8$<'!(2'!L5'-67-8(8!'.!5)$('!()!13-88!)5!%.!(2'!13-885))<!,5%)5!()!

(2'!8(-5(!)7!13-88!-.&!&%8,)8'!)7!(2'!@-8('!%.!(2'!(5-82!1-.8!8'(!$,!%.!(2'!13-885))<F!"&<%.%8(5-()58!

(2'.!5'($5.!(2'!5'<-%.&'5!)7!(2'!L5'-67-8(8!()!(2'!1-7'('5%-!-3)./!@%(2!(2'!-11)$.(-L%3%(:F!!

!

U%(2%.!8$12!-!82)5(!(%<'!8,-.I!G)5%8!9F!j)2.8).!2-8!L''.!-L3'!()!%.15'-8'!,-5(%1%,-(%).!%.!(2'!

812))3!L5'-67-8(!,5)/5-<!(5'<'.&)$83:F!

"897V?AB7'@7;;A>;':A6'O68D'8>E'OA'D6789:8;<2'
!

• *.8$5'!-33!812))3!8(-77!<'<L'58!-5'!).!L)-5&!@%(2!(2'!8'5J%1'!<'(2)&O!,5%.1%,-38I!('-12'58I!

1-7'('5%-!8(-77I!-.&!1$8()&%-3!8(-77F!

• *.1)$5-/'!7))&!8'5J%1'!()!,5',-5'R,5'D,-16-/'!L5'-67-8(8!(2'!-7('5.)).!L'7)5'F!

• N3-1'!L5'-67-8(!1-5(8R(-L3'8!%.!2%/2D(5-77%1!-5'-8I!,-5(%1$3-53:!.'-5!812))3!'.(5-.1'8F!!

• Z$.!<$3(%,3'!,)%.(8!)7!8'5J%1'!-.&!).3:!)77'5!L5'-67-8(8!%.!-.!'-8:!()!/5-L!7)5<-(F!!

!



.Ae7E'.6789:8;<;'
!

%3)4GH%'
45'-67-8(!45'-68!

!

!

!

!

X.!T1()L'5!)7!ABBCI!4-3(%<)5'!;%(:!N$L3%1!012))38!3-$.12'&!\45'-67-8(!45'-68]!()!L5%&/'!L5'-67-8(!

%.!(2'!1%(:W8!,$L3%1!812))38F!\45'-67-8(!45'-68]!7-1%3%(-('!/5-L!-.&!/)!L5'-67-8(!7)5!7))&!8'5J%1'!

,5)/5-<8!@%(2!-33!L5'-67-8(!1)<,).'.(8I!%.13$&%./!@2)3'!/5-%.!1'5'-3!-.&!MBBi!75$%(!c$%1'I!

,-16-/'&!%.!-!82'37D8(-L3'!L)+F!0($&'.(8!-5'!-L3'!()!/5-L!(2'!L)+!-.&!-!1)3&!<%36!%.!(2'!<)5.%./F!

!

;5'-('&!L:!*-8(!0%&'!*.(5''8I!45'-67-8(!45'-68![$-3%7:!-8!7'&'5-33:!7$.&'&!5'%<L$58-L3'!<'-38!-8!

,-5(!)7!(2'!.-(%).-3!012))3!45'-67-8(!N5)/5-<F!*-12!45'-67-8(!45'-6!L)+'&!<'-3!%.13$&'8!-!1'5'-3!

L)@3!,-16I!-!8'5J%./!)7!MBBi!75$%(!c$%1'I!-.&!-.)(2'5!L5'-&R/5-%.!1)<,).'.(F!;)<L%.'&!@%(2!-!

8'5J%./!)7!<%36I!'-12!45'-67-8(!45'-6!,5)J%&'8!Adi!)5!<)5'!)7!(2'!5'1)<<'.&'&!3'J'38!)7!6':!

.$(5%'.(8!6%&8!.''&!'-12!&-:F!P2':!-38)!'+1''&!Y0G"!.$(5%(%).-3!/$%&'3%.'8!%.!('5<8!)7!12)3'8('5)3!

3'J'38!-.&!,'51'.(-/'!)7!1-3)5%'8!75)<!7-(!-.&!8-($5-('&!7-(F!*-12!L5'-67-8(!<'-3!1).(-%.8!3'88!(2-.!

ABi!)7!1-3)5%'8!75)<!7-(I!3'88!(2-.!di!75)<!8-($5-('&!7-(I!Ad!/5-<8!)5!3'88!)7!8$/-5I!-.&!'88'.(%-3!

J%(-<%.8F!

!

?)5!<)5'!%.7)5<-(%).!).!2)@!4-3(%<)5'!;%(:!2-J'!$(%3%S'&!45'-67-8(!45'-68!-.&!2-J'!1$8()<%S'&!

(2'!L)+'8!()!7%(!(2'%5!.''&8I!,3'-8'!1).(-1(!(2'%5!?))&!-.&!=$(5%(%).!0'5J%1'8!&',-5(<'.(F!

!

T(2'5!&%8(5%L$()58!2-J'!-38)!15'-('&!8%<%3-5!,5'D,-16-/'&!L5'-67-8(!L)+'8I!8$12!-8!g'33)//W8!1'5'-3F!

!



.6789:8;<'):<76'F
;<
'G76=AE'!

!

!

• 45'-67-8(!8'5J'&!7)33)@%./!(2'!7%58(!%.8(5$1(%).-3!,'5%)&!,5)J%&'8!8($&'.(8!-!.$(5%(%).!L5'-6F!!

• 0($&'.(8!@2)!-('!3%((3'!-(!2)<'!<-:!L'!2$./5:!-/-%.!L:!(2%8!(%<'F!!

• "!<%&D<)5.%./!L5'-67-8(!/%J'8!8($&'.(8!-!.$(5%(%)$8!12)%1'!J'58$8!J'.&%./!<-12%.'!%('<8!)5!

-!.).D5'%<L$58-L3'!<%36!L5'-6F!!

!!

*AL'EA7;'D6789:8;<'8:<76'F
;<
'b76=AE'LA69I''

!

P2%8!<)&'3!%8!-38)!6.)@.!-8!8'1).&!12-.1'!L5'-67-8(!@2'5'!8($&'.(8!'-(!L5'-67-8(!&$5%./!-!L5'-6!%.!

(2'!<)5.%./I!-7('5!(2'%5!7%58(!13-88F!Z'%<L$58-L3'!L5'-67-8(8!-5'!8'5J'&!%.!-!/5-L!-.&!/)!7-82%).I!

)7('.!)77'5'&!75)<!<)L%3'!1-5(8!)5!(-L3'8!3)1-('&!%.!2%/2!(5-77%1!-5'-8!-8!8($&'.(8!2'-&!()@-5&!(2'%5!

.'+(!13-88F!45'-67-8(8!1-.!'%(2'5!L'!2)(!)5!1)3&F'
!!

0($&'.(8!-5'!5'8,).8%L3'!7)5!(25)@%./!-@-:!(2'%5!(5-82F!*+(5-!(5-82!1-.8!%.!(2'!-5'-8!@2'5'!8($&'.(8!

1)./5'/-('!L'(@''.!13-88'8!2'3,8!()!<%.%<%S'!(5-82F!!

!

K?M';76_7'8'D6789:8;<'8:<76'F
;<
'b76=AEI''

'

9-.:!812))38!-35'-&:!)77'5!-!L5'-6!75)<!13-88'8!%.!(2'!<)5.%./I!-.&!L:!8'5J%./!-!5'%<L$58-L3'!<'-3!

-(!(2%8!(%<'I!8($&'.(8!@2)!@'5'!.)(!2$./5:!7%58(!(2%./!%.!(2'!<)5.%./!)5!-('!L5'-67-8(!J'5:!'-53:!

2-J'!-.!),,)5($.%(:!()!'-(!-!2'-3(2:!<'-3F!P2'8'!5'%<L$58-L3'!<'-38!-38)!,5)J%&'!-!2'-3(2:!),(%).!

)J'5!@2-(!8($&'.(8!<-:!)(2'5@%8'!)L(-%.!75)<!J'.&%./!<-12%.'8!)5!8($&'.(!8()5'8F!!

!

K?7>'EA7;'D6789:8;<'8:<76'F
;<
'b76=AE'LA69'D7;<I''

!

45'-67-8(!-7('5!M8(!,'5%)&!8''<8!()!@)56!,-5(%1$3-53:!@'33!%.!<%&&3'!-.&!2%/2!812))38F!45'-67-8(!-7('5!

M8(!,'5%)&!-38)!@)568!L'8(!%.!812))38!@%(2!(2'!7)33)@%./!12-5-1('5%8(%18O!!

!

• "!<)5.%./!L5'-6!-35'-&:!'+%8(8!)5!13-88!812'&$3%./!%8!73'+%L3'!()!%.1)5,)5-('!).'F!!

• P2'5'!%8!.)!(%<'!()!8'5J'!L5'-67-8(!L'7)5'!13-88'8I!)5!,-5(%1%,-(%).!%8!3)@!%.!L5'-67-8(!8'5J'&!

L'7)5'!812))3!&'3%J'5:!<)&'38F!!

• 0($&'.(8!5'3:!).!J'.&%./!-.&!1).J'.%'.1'!7))&8!75)<!)$(8%&'!(2'!812))3!7)5!L5'-67-8(F!!

• P2'5'!%8!3%((3'!)5!.)!8,-1'!()!8'5J'!L5'-67-8(F!!

• P2'!1-7'('5%-!%8!1'.(5-33:!3)1-('&F!!

!

K=@@'D6789:8;<'8:<76'F
;<
'b76=AE'LA69':A6'BM';N?AA@I'(?7N9'5%!'A6'&1'8:<76'78N?'A:'

<?7':A@@AL=>O';<8<7B7><;F!
!

MF P2'5'!%8!73'+%L3'!13-88!812'&$3%./!()!-11)<<)&-('!-!L5'-67-8(!L5'-6F!!! h*0!!! =T!!

AF ?))&!1-5(8!-5'!-J-%3-L3'!)5!8,-1'!'+%8(8!7)5!,3-1'<'.(!)7!(-L3'8!%.!2%/2D(5-77%1!-5'-8F!!! h*0!!

! =T!!



aF 0($&'.(8!/5-L!8)7(!&5%.68!-.&!8.-168!75)<!J'.&%./!<-12%.'8!-8!(2':!5$82!()!13-88F!!! h*0!!!

! =T!!

KF P2'!,5%.1%,-3!%8!),'.!()!(2'!12-./'F!!! h*0!!! =T!!

dF ?))&!8'5J%1'!8(-77!-.&!1$8()&%-3!8(-77!-5'!@%33%./!()!2'3,!@%(2!.'@!L5'-67-8(!),(%).F!!! h*0!!

! =T!!

`F P2'5'!-5'!).'!)5!<)5'!-5'-8!%.!(2'!L$%3&%./!@2'5'!L5'-67-8(!1)$3&!L'!&%8(5%L$('&F!!! h*0!!!

! =T!!

HF 9'-3!,-:<'.(!8:8('<!&)'8!.)(!5'[$%5'!1-82!-(!,)%.(!)7!8'5J%1'F!!! h*0!!! =T!!

CF P2'!1-7'('5%-!%8!8<-33!-.&!15)@&'&F!!! h*0!!! =T!!

!



C1,&C'0#-"*%-'
'

!

%@=B=>8<=A>'A:'-7EUN7E'G6=N7'.6789:8;<''
'

*AL'EA7;'<?7'7@=B=>8<=A>'A:'67EUN7E'b6=N7'D6789:8;<'LA69I''
!!

4:!'3%<%.-(%./!5'&$1'&!,5%1'!L5'-67-8(8I!812))38!)77'5!(2'%5!8($&'.(8!(@)!,5%1'8!7)5!L5'-67-8(!V!75''!

-.&!7$33!,5%1'F!X.!(2%8!<)&'3I!8($&'.(8!@2)!@)$3&![$-3%7:!7)5!(2'!5'&$1'&!,5%1'!<'-3!-5'!-L3'!()!

5'1'%J'!(2'%5!L5'-67-8(!7)5!75''F!!

!

P2'!812))3!8'5J'8!5'%<L$58-L3'!L5'-67-8(8!-8!%(!.)5<-33:!&)'8F!P2'!).3:!&%77'5'.1'!%8!(2-(!L5'-67-8(!

%8!)77'5'&!-(!.)!12-5/'!()!8($&'.(8!@2)![$-3%7:!7)5!5'&$1'&!,5%1'!<'-38!-8!@'33!-8!(2)8'!@2)![$-3%7:!

7)5!75''!<'-38F!*J'.!(2)$/2!(2'!812))3!).3:!$8'8!(@)!1-('/)5%'8!7)5!12-5/%./!8($&'.(8I!(2'!812))3!

8(%33!13-%<8!(2'!7'&'5-3!5'%<L$58'<'.(!-(!(2'!1)55'1(!%.1)<'!1-('/)5:!7)5!(2-(!8($&'.(F!!

!!

012))38!(2-(!'3%<%.-('!5'&$1'&!,5%1'!L5'-67-8(8!)7('.!8''!-.!%.15'-8'!%.!,-5(%1%,-(%).!%.!(2'!3$.12!

,5)/5-<!-8!@'33!-8!%.!(2'%5!L5'-67-8(!,5)/5-<F!4:!8-J%./!<).':!-(!L5'-67-8(I!-!8($&'.(!%8!<)5'!3%6'3:!

()!2-J'!'+(5-!<).':!()!L$:!3$.12F!012))38!7%.&!(2-(!,-5(%1%,-(%).I!-.&!-8!-!5'8$3(I!7'&'5-3!

5'%<L$58'<'.(8I!%.15'-8'!'.)$/2!()!1)J'5!(2'!1)8(!)7!8'5J%./!L5'-67-8(!()!(2%8!/5)$,!)7!8($&'.(8!

7)5!75''F!!

!!

K?M'%@=B=>8<7'-7EUN7E'G6=N7'.6789:8;<;I''
!

T77'5%./!L5'-67-8(!7)5!75''!()!8($&'.(8!(2-(![$-3%7:!7)5!5'&$1'&!,5%1'!<'-38!5'<)J'8!-.:!7%.-.1%-3!

L-55%'5!(2-(!(2'8'!8($&'.(8!<-:!'+,'5%'.1'F!P:,%1-33:!8($&'.(8!@2)![$-3%7:!7)5!5'&$1'&!,5%1'!<'-38!

8(%33!2-J'!()!,-:!-!1'5(-%.!-<)$.(!7)5!812))3!L5'-67-8(!-.&!3$.12F!X.!-!3)@D%.1)<'!7-<%3:I!(2'8'!

'+,'.8'8!<-:!-&&!$,!-.&!L'1)<'!,5)2%L%(%J'F!U2'.!:)$!'3%<%.-('!5'&$1'&!,5%1'!L5'-67-8(8!<)5'!

8($&'.(8!,-5(%1%,-('F!!

!!

K?7>'$A7;'%@=B=>8<=>O'-7EUN7E'G6=N7'.6789:8;<;'KA69'.7;<I''
!!

*3%<%.-(%./!5'&$1'&!,5%1'!L5'-67-8(8!@)568!@'33!%.!812))38!@%(2!-!2%/2!,'51'.(-/'!)7!8($&'.(8!(2-(!

[$-3%7:!7)5!75''!-.&!5'&$1'&!,5%1'!<'-38I!L$(!2-J'!3)@!,-5(%1%,-(%).!)7!5'&$1'&!,5%1'![$-3%7:%./!

8($&'.(8!%.!(2'!L5'-67-8(!,5)/5-<F!!

!



%3)4GH%'
012))3!0:8('<O'K8;?=>O<A>'(AU><M!

#5-&'8!8'5J'&O!G67V/'W'FR<?!!

*.5)33<'.(O!RFfRYZ'!<UE7><;!

?5''RZ'&$1'&O!^FcR[!!

!

U-82%./().!;)$.(:!2-8!'3%<%.-('&!(2'!5'&$1'&!,5%1'!<'-3!1-('/)5:!-.&!8'5J'8!L5'-67-8(!7)5!75''!

()!-33!8($&'.(8!@2)8'!7-<%3:!%.1)<'!7-338!$.&'5!MCd!,'51'.(!)7!(2'!7'&'5-3!,)J'5(:!3'J'3F!"!7'@!

:'-58!-/)I!U-82%./().!;)$.(:!.)(%1'&!-!8%/.%7%1-.(!,-5(%1%,-(%).!&%77'5'.(!%.!L5'-67-8(!,-5(%1%,-(%).!

%.!(2'!5'&$1'&!,5%1'!1-('/)5:!7)5!8($&'.(8!-(!99?"!812))38!J8F!.).B99?"!812))38F!P2%8!5'8$3('&!

%.!(2'!&'1%8%).!()!'3%<%.-('!(2'!5'&$1'&D,5%1'!1-('/)5:!<%&D812))3!:'-5!)7!ABBADABBaF!P2'!%.15'-8'!

%.!,-5(%1%,-(%).!:%'3&'&!-.!-&&%(%).-3!bAHI`BB!%.!7'&'5-3!8$L8%&:!(2-(!812))3!:'-5F!N5%)5!()!

'3%<%.-(%./!(2%8!1-('/)5:!&$5%./!(2'!ABBADABBa!812))3!:'-5I!-,,5)+%<-('3:!MA!,'51'.(!)7!(2)8'!

8($&'.(8!-('!L5'-67-8(F!G$5%./!(2'!ABBHDABBC!812))3!:'-5!AC!,'51'.(!)7!(2'8'!8($&'.(8!@'5'!.)@!

'-(%./!L5'-67-8(F!?)5!-&&%(%).-3!%.7)5<-(%).I!,3'-8'!1).(-1(!(2'!?))&!-.&!=$(5%(%).!0'5J%1'8!

&',-5(<'.(!)7!U-82%./().!;)$.(:!012))38F!



#>=_76;8@'0677'.6789:8;<!
'

*AL'EA7;'U>=_76;8@':677'D6789:8;<'LA69I''
'

U2'.!Y.%J'58-3!?5''!45'-67-8(!)77'5'&I!L5'-67-8(!%8!-J-%3-L3'!-(!.)!12-5/'!()!-33!8($&'.(8I!5'/-5&3'88!

)7!(2'%5!2)$8'2)3&!%.1)<'F!X(!%8!$8$-33:!)77'5'&!-(!812))38!(2-(!2-J'!-!2%/2!,'51'.(-/'!)7!8($&'.(8!

(2-(![$-3%7:!7)5!75''!)5!5'&$1'&!,5%1'!<'-38F!4'1-$8'!8($&'.(8!&).k(!.''&!()!L5%./!1-82I!(%16'(8!)5!

1-5&8I!$.%J'58-3!75''!L5'-67-8(!@)568!@'33!@%(2!(2'!L5'-67-8(!%.!(2'!13-885))<!<)&'3F!>)@'J'5I!%(!

-38)!@)568!@%(2!)(2'5!<'-3!8'5J%1'!),(%).8F!45'-67-8(!%8!/%J'.!75''!()!-.:!8($&'.(!@2)!@-.(8!%(!(2-(!

&-:Q!2)@'J'5I!(2'!812))3!13-%<8!(2'!7'&'5-3!5'%<L$58'<'.(!-(!(2'!1)55'1(!%.1)<'!1-('/)5:!7)5!(2-(!

8($&'.(F!P2%8!&-(-!%8!)L(-%.'&!75)<!(2'%5!<'-3!-,,3%1-(%).8!)5!G%5'1(!;'5(%7%1-(%).!3%8(8F!!

!!

9-.:!812))38!7%.&!(2-(!Y.%J'58-3!?5''!45'-67-8(!%.15'-8'8!,-5(%1%,-(%).!8)!&5-8(%1-33:!(2-(!(2':!&)!

.)(!-1($-33:!'+,'5%'.1'!-!3)88!75)<!)(2'5@%8'!,-:%./!8($&'.(8F!0)<'!812))38!1)<L%.'!Y.%J'58-3!

?5''!45'-67-8(!@%(2!N5)J%8%).!A!)5!aI!@2%12!&'15'-8'8!(2'!,-,'5@)56!%.J)3J'&!@%(2!)77'5%./!

L5'-67-8(!%.!812))38!@%(2!<%.%<-3!/5)@(2!75)<!:'-5!()!:'-5F!N5)J%8%).!A!&'15'-8'8!(2'!,-,'5@)56!L:!

-33)@%./!812))38!()!$8'!L-8'!:'-5!'3%/%L%3%(:!&-(-!-(!L5'-67-8(!7)5!8$L8'[$'.(!:'-58!@2'.!1'5(-%.!

1).&%(%).8!-5'!<'(F!?)5!<)5'!%.7)5<-(%).!).!N5)J%8%).!A!-.&!5'3-('&!%88$'8I!,3'-8'!/)!()!

2((,ORR@@@F7.8F$8&-F/)JR1.&R#)J'5.-.1'R,5)JDMDADaRN5)JMeAeae?-1(02''(F2(<F!

!

K?M';76_7'U>=_76;8@':677'D6789:8;<I''
!

Y.%J'58-3!?5''!45'-67-8(!5'&$1'8!(2'!8(%/<-!-((-12'&!()!'-(%./!L5'-67-8(!-(!812))3F!X(!<-6'8!

L5'-67-8(!-J-%3-L3'!()!(2)8'!8($&'.(8!@2)!<-:!.)(!@-.(!()!,-5(%1%,-('!%.!(2'!,5)/5-<!7)5!7'-5!)7!

L'%./!3-L'3'&!\,))5F]!X(!-38)!5'<)J'&!-!7%.-.1%-3!L-55%'5!()!(2)8'!@2)!1-..)(!-77)5&!(2'!1)8(!)7!-!

812))3!L5'-67-8(F!!

!!

K?7>'EA7;'U>=_76;8@':677'D6789:8;<'LA69'D7;<I''
!

Y.%J'58-3!75''!L5'-67-8(!@)568!@'33!%.!812))38!@%(2!/5'-('5!(2-.!HBDHdi!)7!8($&'.(8!'3%/%L3'!7)5!75''!

-.&!5'&$1'&!,5%1'!<'-38F!>)@'J'5I!812))38!@%(2!7'@'5!'3%/%L3'!8($&'.(8!2-J'!),'5-('&!(2'!,5)/5-<!

8$11'887$33:F!!

%3)4GH%'
012))3!0:8('<O!.8@<=BA67'(=<M'GUD@=N'!N?AA@;!!

#5-&'8!0'5J'&O!G67V/'W'FR<?!!

*.5)33<'.(O!`SfXRZ';<UE7><;'!

?5''RZ'&$1'&O!aRc^[!!

!

4-3(%<)5'!)77'58!75''!L5'-67-8(!()!-33!)7!%(8!8($&'.(8l5'/-5&3'88!)7!%.1)<'F!?)5!-&&%(%).-3!

%.7)5<-(%).!).!%<,3'<'.(%./!N5)J%8%).!AI!,3'-8'!1).(-1(!(2'!?))&!-.&!=$(5%(%).!0'5J%1'8!

&',-5(<'.(!)7!4-3(%<)5'!;%(:!N$L3%1!012))38F!



1U<678N?'<A'4=EE@7'8>E'*=O?'!N?AA@'!<UE7><;!
!

Y.3%6'!'3'<'.(-5:!812))3!12%3&5'.I!<%&&3'!-.&!2%/2!812))3!8($&'.(8!2-J'!<)5'!-$().)<:!-.&!

75''&)<!()!,$512-8'!7))&!75)<!3)1-3!1)5.'5!8()5'8!-.&!7-8(!7))&!5'8(-$5-.(8!'-12!<)5.%./!L'7)5'!

-55%J%./!()!812))3F!"&&%(%).-33:I!<%&&3'!812))3!-.&!2%/2!812))3!8($&'.(8!)7('.!&)!.)(!7''3!2$./5:!

@2'.!(2':!7%58(!-55%J'!-(!812))3!-.&!-5'!<)5'!-,(!()!7''3!8(%/<-!-88)1%-('&!@%(2!812))3!<'-38F!G$'!

()!(2'8'!7-1()58I!812))38!.''&!()!@)56!'+(5-!2-5&!()!1)<,'('!7)5!)3&'5!8($&'.(8W!L$8%.'88F!4'3)@!

-5'!8)<'!1).15'('!8$//'8(%).8!()!5'-12!(2%8!12-33'./%./!-$&%'.1'F!!

!

C7<'!<UE7><;',>_A@_7E''
!

• ;5'-('!-!812))3!L5'-67-8(!-&J%8)5:!/5)$,F!"86!(2'!/5)$,!()!5'8'-512!8($&'.(!,'51',(%).8!)7!

812))3!L5'-67-8(!-.&!(2'!L-55%'58!()!'-(%./!-(!812))3F!Z'[$'8(!(2-(!(2'!/5)$,!,5),)8'!

8)3$(%).8!-.&!2'3,!(2'!7))&!8'5J%1'!8(-77!-.&!812))3!-&<%.%8(5-()58!%<,3'<'.(!12-./'8F!!

• >-J'!8($&'.(8!&'8%/.!-.&!-&<%.%8('5!,5)<)(%).-3!-1(%J%(%'8I!,)8('58I!83)/-.8!-.&!L5)-&1-8(!

-..)$.1'<'.(8F!!

• >)3&!(-8('!('8(8!7)5!8($&'.(8!-.&!2-J'!(2'<!J)('!).!(2'%5!7-J)5%('!L5'-67-8(!%('<8F!"&&!

(2'8'!7))&8!()!(2'!<'.$F!!

• "86!8($&'.(!13$L!-&J%8)58!-.&!8,)5(8!('-<!1)-12'8!()!2)3&!(2'%5!<''(%./8!%.!(2'!1-7'('5%-!

&$5%./!L5'-67-8(!%7!(2-(!%8!@2'5'!%(!%8!8'5J'&F!

• 0)3%1%(!8()5'8!)5!J'.&)58!()!&).-('!,5%S'8!7)5!-!<).(23:!5-773'F!"33)@!812))3!8($&'.(8!()!

-&<%.%8('5!(2'!5-773'F!!

!

4897'.6789:8;<'4A67'(A>_7>=7><''
!

• X.8(%($('!/5-L!-.&!/)!L5'-67-8(!L:!,3-1%./!L5'-67-8(!1-5(8!-5)$.&!(2'!812))3!@2'5'!8($&'.(8!

2-./!)$(F!!
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P2'!812))3!@%(2!(2'!2%/2'8(!,-5(%1%,-(%).!7)5!o%.8'5(!(%<'!,'5%)&p!@%33!5'1'%J'!o%.8'5(!,5%S'pF!oX.8'5(!

-&&%(%).-3!('5<8!-.&!1).&%(%).p&&

!

4:!8%/.%./!-.&!5'($5.%./!(2%8!1).(5-1(I!:)$!-11',(!(2'!45'-67-8(!%.!4-3(%<)5'!;2-33'./'!-.&!@%33!-%<!

()!%.15'-8'!L5'-67-8(!,-5(%1%,-(%).!7)5!(2'!ABBCDABBE!812))3!:'-5F!

V0,.2,&2,0,4*&@"()&24+""062&8),./9.2*&1,0#7,)@&;"1,0&W.00&*+.*&.>>0@XY&

! !(@8;;6AAB'.6789:8;<2!45'-67-8(!%('<8!@%33!L'!(-6'.!()!(2'!13-885))<!L:!812))3!-.&!1-7'('5%-!

8(-77!-.&!8'5J'&!()!(2'!8($&'.(8!%.!(2'!13-885))<!$.&'5!8$,'5J%8%).!)7!(2'!('-12'5F!

! !C68D'8>E'CA'P(8:7<76=8T2'0($&'.(8!@%33!1)<'!()!(2'!1-7'('5%-!()!,%16!$,!(2'%5!,5'DL-//'&!

L5'-67-8(!-.&!(-6'!%(!()!(2'!13-885))<!()!'-(!$.&'5!(2'!8$,'5J%8%).!)7!(2'%5!('-12'5F!

! !C68D'8>E'CA'P%><68>N7T2'0($&'.(8!@%33!,%16!$,!,5'DL-//'&!L5'-67-8(!75)<!1-5(8!%.!(2'!

2-33@-:R'.(5-.1'!-.&!(-6'!(2'%5!L5'-67-8(!()!(2'!13-885))<!()!'-(!$.&'5!(2'!8$,'5J%8%).!)7!(2'%5!

('-12'5F!

! !"68E=<=A>8@'!N?AA@'.6789:8;<2'0($&'.(8!@%33!1)<'!()!(2'!1-7'('5%-!()!,%16!$,!(2'%5!L5'-67-8(!

-.&!'-(!(2'%5!L5'-67-8(!%.!(2'!1-7'('5%-F!^P2%8!@%33!5'[$%5'!-&&%(%).-3!)$(5'-12!L'1-$8'!3'88!8($&'.(8!

$8'!(2%8!<'(2)&!)7!&'3%J'5:_!

T$(5'-12!%('<8!-.&!-&&%(%).-3!8$,,)5(!@%33!L'!,5)J%&'&!L:!?))&!-.&!=$(5%(%).!0'5J%1'8!%7!5'[$'8('&F!

!

!N?AA@2'' ' ' ' ' ' ' ' ' ' ' '

G6=>N=b8@g;'!=O>8<U672''' ' ' ' ' ' ' ' ' '

$8<72'' ' ' ' ' ' ' ' ' ' ' ' '



486M@8>E'0AAE'8>E'&U<6=<=A>'!76_=N7;'$=67N<A6;'
!

!

)@@7O8>M'(AU><M'
4)-5&!)7!*&$1-(%).!)7!"33'/-.:!;)$.(:!

0$,'5J%8)5RP%(3'O!0('J'.!U%38).I!0$,'5J%8)5!)7!?))&!-.&!=$(5%(%).!0'5J%1'8!

*<-%3O!85@%38).q-331).'(F)5/!

N2).'O!^aBM_!HAADB`a`!

?-+O!^aBM_!HAADKECd!! !

"&&5'88O!NFTF!4)+!MHAKI!;$<L'53-.&I!9G!AMdBADMHAK! !

!

)>>7')6U>E7@'(AU><M''
"..'!"5$.&'3!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!j)&%!Z%88'I!0$,'5J%8)5!)7!?))&!-.&!=$(5%(%).!0'5J%1'8!

*<-%3O!c5%88'q--1,8F)5/!

N2).'O!^KMB_!AAADdEBB! !

?-+O!^KMB_!AAADdEAB!

"&&5'88O!A```!Z%J-!Z)-&I!"..-,)3%8I!9G!AMKBM! !

!

.8@<=BA67'(=<M'
4-3(%<)5'!;%(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!".(2).:!#'5-1%I!G%5'1()5!)7!012))3!?))&!0'5J%1'!

*<-%3O!-/'5-1%qL1,8F6MAF<&F$8!

N2).'O!^KMB_!aE`DCHdd!

?-+O!^KMB_!aE`DCHAK!

"&&5'88O!ABB!*!=)5(2!"J'.$'I!4-3(%<)5'I!9G!AMABA! !

!

.8@<=BA67'(AU><M'
4-3(%<)5'!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!g-5'.!m'J'.8('%.I!G%5'1()5!)7!?))&!-.&!=$(5%(%).!0'5J%1'8!

*<-%3O!63'J'.8('%.qL1,8F)5/!

N2).'O!^KMB_!CCHDHC`A! !

?-+O!^KMB_!CCHDHCCH! !

"&&5'88O!MEK`DZ!#5''.8,5%./!G5%J'I!P%<).%$<I!9G!AMBEa! !

!

(8@_76<'(AU><M'
;-3J'5(!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!G).-3&!g.)&'I!?))&!0'5J%1'!;))5&%.-()5!

*<-%3O!6.)&'&q1-3J'5(.'(F6MAF<&F$8!

N2).'O!^KMB_!dadDHAAC! !

?-+O!^KMB_!dadDHAEC!

"&&5'88O!MaBd!G-5'8!4'-12!Z)-&I!N5%.1'!?5'&'5%16I!9G!AB`HC!

!



(86A@=>7'(AU><M!
;-5)3%.'!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!#%./'5!>'.&5%168I!?))&!0'5J%1'!;))5&%.-()5!

*<-%3O!/%./'5e2'.&5%168q<-%3F13F6MAF<&F$8!

N2).'O!^KMB_!KHEDaA`M!

?-+O!^KMB_!KHEDaAdd! !

"&&5'88O!KMK!#-:!0(5''(I!G'.().I!9G!!AM`AE! !

!

(866A@@'(AU><M'
;-55)33!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!*$3-3%-!9$812%6I!0$,'5J%8)5!)7!?))&!0'5J%1'!

*<-%3O!'<<$812q6MAF1-55F)5/!

N2).'O!^KMB_!HdMDaBKB!

?-+O!^KMB_!HdMDaM``!

"&&5'88O!MAd!=!;)$5(!0(5''(I!U'8(<%.8('5I!9G!AMMdH! !

!

(7N=@'(AU><M'
;'1%3!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!g-(2:!P2)<-8I!0$,'5J%8)5!)7!?))&!-.&!=$(5%(%).!G',-5(<'.(!

*<-%3O!6(2)<-8q11,8F)5/!

N2).'O!^KMB_!EE`DdKMB! !

?-+O!^KMB_!EE`DdBB`! !

"&&5'88O!CBM!*36().!4)$3'J-5&I!*36().I!9G!AMEAM! !

!

(?86@7;'(AU><M'
;2-53'8!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!N-(5%16!P-/$'I!0$,'5J%8)5!)7!?))&!0'5J%1'!

*<-%3O!,(-/$'q11L)'F1)<!

N2).'O!^aBM_!aEADddHM! !

?-+O!^aBM_!aEADddHE! !

"&&5'88O!NFTF!4)+!AHHBF!m-!N3-(-I!9G!AB`K`!)5!MBBB!Z-&%)!0(-(%).!Z&FI!m-!N3-(-I!9G!AB`K`!

! !

$A6N?7;<76'(AU><M'
G)512'8('5!;)$.(:!4)-5&!)7!*&$1-(%).!!

0$,'5J%8)5RP%(3'O!Z)L%.!N2%33%,8I!?))&!0'5J%1'!;))5&%.-()5!

*<-%3O!,2%33%,85q&1,8<&F)5/!!

N2).'O!^KMB_!AACDKHKH!+!MBM`!

?-+O!^KMB_!AACDMCKH!

"&&5'88O!NFTF!4)+!`MEI!HBB!#3-8/)@!0(5''(I!;-<L5%&/'I!9G!AM`Ma!

!

067E76=N9'(AU><M'
?5'&'5%16!;)$.(:!4)-5&!)7!*&$1-(%).!

0$,'5J%8)5RP%(3'O!;2'5%!G-(()3%I!?))&!0'5J%1'!T77%1'5!

*<-%3O!12'5%F&-(()3%q71,8F)5/!



N2).'O!^aBM_!`KKDdB`d!

?-+O!^aBM_!`KKDdBHM! !

"&&5'88O!aa!P2)<-8!j)2.8).!G5%J'I!?5'&'5%16I!9G!AMHBA! !

!

C8667<<'(AU><M'
#-55'((!;)$.(:!4)-5&!)7!*&$1-(%).!

0$,'5J%8)5RP%(3'O!01)((!#'5<-%.I!?))&!-.&!=$(5%(%).!0'5J%1'8!N5)/5-<!9-.-/'5!

*<-%3O!8/'5<-%.q/-F6MAF<&F$8!

N2).'O!^aBM_!aaKDCEMH!

?-+O!^aBM_!aaKDH`AM! !

"&&5'88O!KB!0!A.&!0(5''(I!T-63-.&I!9G!AMddB!! !

!

*86:A6E'(AU><M'
>-57)5&!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!#-5:!;2%3&5'88I!0$,'5J%8)5!)7!?))&!-.&!=$(5%(%).!0'5J%1'8!

*<-%3O!/-5:F12%3&5'88q21,8F)5/!

N2).'O!^KMB_!`aCDKBHC! !

?-+O!^KMB_!`aCDKABM! !

"&&5'88O!MBM!X.&$8(5:!m-.'I!?)5'8(!>%33I!9G!!AMBdB! !

!

*AL86E'(AU><M'
>)@-5&!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!9-5:!g3-(6)I!?))&!-.&!=$(5%(%).!0'5J%1'8!"&<%.%8(5-()5!

*<-%3O!<-5:e63-(6)q21,88F)5/!

N2).'O!^KMB_!aMaD`HaC! !

?-+O!^KMB_!aMaD`HaH! !

"&&5'88O!MBEMB!Z)$('!MBCI!*33%1)((!;%(:I!9G!AMBKA! !

!

/7><'(AU><M'
g'.(!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!9-5/-5'(!*33'.!g-3<-.)@%1SI!0$,'5J%8)5!)7!P5-.8,)5(-(%).!r!?))&!0'5J%1'!

*<-%3O!<'6-3<-.)@%1Sq6'.(F6MAF<&F$8!

N2).'O!^KMB_!HHCDHMAH! !

?-+O!^KMB_!HHCDMHBd! !

"&&5'88O!AMd!U-82%./().!"J'.$'I!;2'8('5()@.I!9G!AM`AB! !

! !

4A><OAB76M'(AU><M!
9).(/)<'5:!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!g-(23''.!;F!m-S)5I!G%5'1()5!)7!?))&!-.&!=$(5%(%).!0'5J%1'8!

*<-%3O!6-(2:e3-S)5q<1,8<&F)5/!

N2).'O!^aBM_!CKBDCMHB! !

?-+O!^aBM_!CKBDK`dC! !

"&&5'88O!M``KK!;5-LL8!45-.12!U-:I!Z)16J%33'I!9G!ABCdd!

!



G6=>N7'C7A6O7g;'(AU><M'
N5%.1'!#')5/'W8!;)$.(:!N$L3%1!012))38'

0$,'5J%8)5RP%(3'O!G-.%'3!NF!P)@.8'.&I!G%5'1()5!)7!(2'!G',-5(<'.(!)7!?))&!-.&!=$(5%(%).!0'5J%1'8!

*<-%3O!&-.%'3F()@.8'.&q,/1,8F)5/!

N2).'O!^aBM_!EdAD`dCB! !

?-+O!^aBM_!EdAD`HMK! !

"&&5'88O!MaaBB!T3&!9-53L)5)!N%6'I!Y,,'5!9-53L)5)I!9G!ABHHA! !

!

JU77>')>>7g;'(AU><M!
s$''.!"..'W8!;)$.(:!4)-5&!)7!*&$1-(%).'

0$,'5J%8)5RP%(3'O!P).%!mF!012'3(8I!;))5&%.-()5!)7!0$,,)5(%./!0'5J%1'8!

*<-%3O!812'3(8(q[-1,8F6MAF<&F$8!

N2).'O!^KMB_!HdCDAKBa!+!MB`!!

?-+O!^KMB_!HdCDCABB! !

"&&5'88O!ABA!;2'8('57%'3&!"J'.$'I!;'.(5'J%33'I!9G!AM`MH! !

!

!<c'486Mg;'(AU><M'
0(F!9-5:W8!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!m)$%8!9F!\9%6']!j).'8I!0$,'5J%8)5!)7!?))&!0'5J%1'8!

*<-%3O!3<c).'8q8<1,8F)5/!

N2).'O!^aBM_!KHdDKAd`!+!d!!

?-+O!^aBM_!KHdDKABH!

"&&5'88O!AHMEB!N)%.(!m))6)$(!Z)-&I!m)J'J%33'I!9G!AB`d`! !

!

!AB76;7<'(AU><M'
0)<'58'(!;)$.(:!N$L3%1!012))38'

0$,'5J%8)5RP%(3'O!>'3'.!Z%//%.8I!>'-&!9-.-/'5!)7!?))&!0'5J%1'!

*<-%3O!25%//%.8q8)<'58'(F6MAF<&F$8!

N2).'O!^KMB_!`AMD`A`d! !

?-+O!^KMB_!`dMDAEaM!

"&&5'88O!HECAD"!;5%87%'3&!>%/2@-:I!U'8()J'5I!9G!AMCHM! ! !

!

"8@DA<'(AU><M'
P-3L)(!;)$.(:!N$L3%1!012))38!

0$,'5J%8)5RP%(3'O!N-<!>$53':I!?))&!0'5J%1'!9-.-/'5!

*<-%3O!,2$53':q(1,8F6MAF<&F$8!

N2).'O!^KMB_!CAADEdAC! !

?-+O!^KMB_!CABDKA`B! !

"&&5'88O!NFTF!4)+!MBAEI!MA!9-/.)3%-!0(5''(I!*-8().I!9G!AM`BM! !

'

K8;?=>O<A>'(AU><M'
U-82%./().!;)$.(:!4)-5&!)7!*&$1-(%).!

0$,'5J%8)5RP%(3'O!j'775':!N5)$3+I!0$,'5J%8)5!)7!?))&!-.&!=$(5%(%).!0'5J%1'8!

*<-%3O!,5)$3c'7q@1L)'F6MAF<&F$8!



N2).'O!^aBM_!H``DACEa! !

?-+O!^aBM_!H``DCHaC! !

"&&5'88O!NFTF!4)+!HaBI!>-/'58()@.I!9G!AMHKM!)5!CAB!;)<<).@'-3(2!"J'FI!>-/'58()@.I!9G!AMHKB

! !

K=NAB=NA'(AU><M'
U%1)<%1)!;)$.(:!4)-5&!)7!*&$1-(%).!

=-<'O!m)5'((-!0-J):I!0$,'5J%8)5!)7!?))&!0'5J%1'!!

*<-%3O!38-J):q@1L)'F)5/!

N2).'O!^KMB_!`HHDKdKd! !

?-+O!^KMB_!`HHDKKMC! !

"&&5'88O!NFTF!4)+!MdaCI!0-3%8L$5:I!9G!AMCBADMdaC!)5!MBM!m)./!"J'.$'I!0-3%8L$5:I!9G!AMCBK! !

!

KA6N7;<76'(AU><M'
U)51'8('5!;)$.(:!4)-5&!)7!*&$1-(%).!

0$,'5J%8)5RP%(3'O!01)((!43-16L$5.I!?))&!-.&!=$(5%(%).!0'5J%1'8!;))5&%.-()5!

*<-%3O!&8L3-16L$5.q<-%3F@)51'8('5F6MAF<&F$8!

N2).'O!^KMB_!`aADdBMd! !

?-+O!^KMB_!`aADdBAC! !

"&&5'88O!`AHB!U)51'8('5!>%/2@-:I!='@-56I!9G!AMCKM!

!

486M@8>E'!<8<7'$7b86<B7><'A:'%EUN8<=A>'
012))3!-.&!;)<<$.%(:!=$(5%(%).!N5)/5-<8!

N2).'O!^KMB_!H`HDBMEE!

?-+O!^KMB_!aaaDA`ad!

"&&5'88O!ABB!U!4-3(%<)5'!0(5''(I!4-3(%<)5'I!9G!AMABM!

!

!

!



)$$,",1&)H'-%!1#-(%!!

!

!

0)<'!-&&%(%).-3!5'8)$51'8!(2-(!<-:!-88%8(!@%(2!:)$5!812))3W8!'+,-.8%).!-5'!%.13$&'&!%.!(2'!

=11#*#"$.0&Z,2"()4,2!7)3&'5!).!(2%8!())36%(W8!;GF!

!

• F),./9.2*&#$&[.)@0.$1&S"($*#,2I!9-5:3-.&!>$./'5!0)3$(%).8!!

N5)J%&'8!1)$.(:DL:D1)$.(:!1)<,-5%8).!-.&!-.-3:8%8!)7!812))3!L5'-67-8(!,-5(%1%,-(%).!%.!

9-5:3-.&F!

!

• [.)@0.$1&[,.02&9")&=4+#,7,;,$*&'#$1#$%2I!9-5:3-.&!0(-('!G',-5(<'.(!)7!*&$1-(%).&

0$<<-5%S'8!(2'!7%.&%./8!75)<!:'-5!a!)7!(2'!9-5:3-.&!9'-38!7)5!"12%'J'<'.(!13-885))<!

L5'-67-8(!,%3)(!,5)/5-<F!

!

• F),./9.2*&9")&\,.)$#$%I!?))&!Z'8'-512!-.&!"1(%).!;'.('5!

"//5'/-('8!5'8'-512!,5)J%./!(2'!L'.'7%(8!)7!812))3!L5'-67-8(F!

!

• ]T>.$1#$%&*+,&Z,.4+&"9&-4+""0&F),./9.2*I!?))&!Z'8'-512!-.&!"1(%).!;'.('5!

45%'73:!&'815%L'8!8(5-('/%'8!7)5!L))8(%./!,-5(%1%,-(%).!%.!(2'!012))3!45'-67-8(!N5)/5-<!

!

• V)"7#2#"$&LI!?))&!Z'8'-512!-.&!"1(%).!;'.('5!

*+,3-%.8!(2'!,5)J%8%).!%.!(2'!7'&'5-3!012))3!45'-67-8(!N5)/5-<!(2-(!5'&$1'8!,-,'5@)56!-.&!

-33)@8!812))38!()!,5)J%&'!$.%J'58-3!L5'-67-8(!()!%(8!8($&'.(8F!

!



!"#$%&$'()*+),$"-.$+/0')123+(*#'4)5366$"-
!

• "#$%&'%()!*(!)+$!,-()!*,.-#)%/)!,$%0!-'!)+$!1%2!'-#!3+*01#$/4!56)!-/02!789:!$0*;*50$!0-<=*/3-,$!>%#20%/1!3+*01#$/!.%#)*3*.%)$1!*/!
)+$! ?3+--0! "#$%&'%()! @#-;#%,! '-#! $A$#2! BCC!<+-! .%#)*3*.%)$1! */! )+$!D%)*-/%0! ?3+--0! E6/3+! @#-;#%,!16#*/;! )+$! FCC:=FCCG!
(3+--0!2$%#9!

• @%#)*3*.%)*-/!A%#*$1!<*1$02!'#-,!3-6/)2!)-!3-6/)24!'#-,!%!+*;+!-'!:C9GG!.$#3$/)!*/!?-,$#($)!H-6/)2!)-!%!0-<!-'!FC98I!.$#3$/)!
*/!J-<%#1!H-6/)29!

• H-6/)*$(!<*)+!(,%00$#!.-.60%)*-/(!+%1!%!;#$%)$#!.$#3$/)%;$!-'!(3+--0(!.%#)*3*.%)*/;!*/!>%#20%/1!>$%0(!'-#!K3+*$A$,$/)!L!%!A$#2!
(633$(('60! ()%)$! .#-;#%,! )+%)! (6..-#)(! 5#$%&'%()! */! )+$! 30%((#--,! */*)*%)*A$(! L! %/1! +%1! +*;+$#! .%#)*3*.%)*-/! #%)$(! */! (3+--0!
5#$%&'%()!%(!%!#$(60)9!

• >%#20%/1!(+-601!3-/(*1$#%502!*/3#$%($!'6/1*/;!'-#!>%#20%/1!>$%0(!'-#!K3+*$A$,$/)!)-!%00-<!,-#$!(3+--0(!)-!.%#)*3*.%)$9!!

• MA$/!<*)+-6)!,-#$!-#!%1$N6%)$!()%)$!'6/1*/;!'-#!)+*(!*/*)*%)*A$4!+-<$A$#4!,%/2!(3+--0(!3%/!6($!'$1$#%0!?3+--0!"#$%&'%()!@#-;#%,!
'6/1(!)-!*,.0$,$/)!.#-;#%,(4!(63+!%(!($#A*/;!5#$%&'%()!*/!)+$!30%((#--,!%)!)+$!()%#)!-'!)+$!(3+--0!1%2!-#!-''$#*/;!O;#%5!%/1!;-P!
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Thousands of Maryland school children have
a new tool to help them do their best work at
school each day – a healthy breakfast, served
right in their classroom.

Schools that participate in the Maryland
Meals for Achievement (MMFA) classroom
breakfast pilot program offer breakfast to
every student every morning at no charge,
regardless of family income. Students eat at
their desks while teachers take attendance
and do other morning activities. The program
started in 1998 with only six schools.  By the
start of the 2001-2002 school year, more than
90 schools were participating.

This innovative program continues to earn
high scores from Massachusetts General
Hospital and Harvard Medical School
researchers. Here’s a look at their most recent
findings1.

Tardiness Declines
Researchers report an 8% decline in tardiness
in MMFA schools during the first three full
months of the school year.

Suspensions Decrease
Suspensions were down from an average of
4.4 days per month to 2.8 per month in
MMFA schools three months after the start
of classroom breakfast. That’s a decrease of
1.6 days per month per school.

Impact on Academics
Researchers report that Maryland School
Performance Assessment Program (MSPAP)
Composite Index scores (a score that
averages all students across all grades and all
subjects) improved significantly more in

Investment in Good Nutrition
Pays O ff Now and Later
As researchers continue to point to the link
between good nutrition and education, it
becomes clear that in the short-term, MMFA
schools can expect to see improved academic
performance and behavior in participating
schools. Looking ahead, students who
routinely start their day with a good breakfast
will learn healthy eating habits that will
serve them for a lifetime. This
long-term benefit cannot
be understated during a
time when childhood
obesity and inactivity
are at alarmingly high
rates in our country.

MMFA schools than in a
matched group of
comparison schools from
the same school systems.
MMFA schools saw a
five-point increase in the percentage of
students who scored at or above the
satisfactory level. Meanwhile, comparison
schools had a slight, but not significant,
decline in the number of students scoring at
or above the satisfactory level.

Researchers noted similar trends when they
examined individual student performance in
individual subject areas, although these
findings did not reach statistical significance.

It is important to note that the sample size for
this measurement was small.  When
researchers have an opportunity to evaluate
data from a larger group of schools, the
impact of MMFA on academics may become
even more clear.

Classroom Breakfast
Scores High in Maryland

1All findings cited from J. M. Murphy et al., Maryland Meals for Achievement Year III Final Report, October 2001.

Findings from Year III of the Maryland Meals for Achievement Classroom Breakfast Pilot Program
December 2001



Staff Report Positive Changes
Some of the most compelling
information about MMFA comes
from the people who see
it in action each day.
Teachers, principals,
nurses, and guidance
counselors all report
positive changes
following the start of
classroom breakfast in
their schools.

Learning
Environment
More than eight out
of ten school staff
members surveyed
reported that the
school learning
environment had
improved as a result
of MMFA.

Student Behavior
Staff also believe the program helps to
improve student behavior. Seventy-two
percent of the staff members surveyed in
first-year MMFA schools said they felt
student behavior improved following the
start of classroom breakfast.

Student Attentiveness
Seventy-three percent of staff
surveyed in first-year MMFA
schools reported an improvement
in student attentiveness following
the start of the program.

Benefits Aren’t Only for First-
Year Schools
Researchers noted that staff continued to
report improvements in learning
environment, behavior, and attentiveness
during the second and third years of the
program. For example, schools that have had
MMFA the longest have the highest
percentage of staff reporting a positive

change in learning
environment. This feedback
suggests that the benefits of
classroom breakfast persist
and, in some cases, increase
over time.

When asked about the
future of MMFA, 91% of
staff surveyed said the
program should continue in
their school. The highest
approval ratings came from
the schools that have had
the program the longest.
Among these schools, 94%
of staff reported that the
program should continue.

One teacher reported that
MMFA gives her a chance to

assess the class before
instruction begins. “It is a time to

interact with the kids and to really know what
is going on at home. It gives you a chance, if
you had a problem with a child the day
before to get him/her set on the right track
for that day.”

Another teacher who had been worried about
the additional responsibilities said that
MMFA is definitely worth the effort.

“I felt I had enough to do with preparing for
teaching that to have breakfast in my
classroom would just be extra work and a big
mess,” the teacher explained. “But I found
that I barely have to do any work at all, and
the kids are so much better behaved that my
lessons go much smoother. I would want to
tell other teachers that it may seem like a

“I would be upset now if they took
the breakfast program away.”

-- teacher



One third-grader said she likes the program
because she doesn’t have to rush around at
home trying to squeeze in breakfast. “Having
breakfst at school every days helps me
because I won’t have to be hungry during
language arts,” she explained.

More Students Eat
Schools that participate in MMFA see a
dramatic increase in the number of students
who eat breakfast at school. The statewide
average daily participation for School
Breakfast is about 11%. That means about
one in ten students makes the trip to the
cafeteria for breakfast. These students may or
may not pay for their meals, depending on
their eligibility for free or reduced-price
meals. In MMFA schools, participation
averages 72% and some schools
see participation soar as
high as 90%.

hassle, but it really is minimal work
with a lot of positive payoffs.…I
would be upset now if they took the
breakfast program away.”

One principal describes the program
this way:

“The classroom breakfast program has given
my children…three things:  one – it gets my
babies to school on time, two – it puts food
into their tummies, and three – it lets them
concentrate and learn.”

Another principal reported just after the start
of the program that MMFA has “greatly
enhanced the educational environment” in
her school. She credited MMFA with
improving attendance, decreasing tardiness
and discipline referrals, and helping students
to be more alert.

Program Also Earns High
Marks from Parents and
Students
Parents
Ninety-nine percent of parents who
responded to the survey said the program
had helped their family. When asked what
kind of impact the program has had,
frequent responses included providing a good
start to the day for children, improved
attention and learning among students, and
relief to parents’ worries about children
getting breakfast. Nearly one in four parents
reported that MMFA makes mornings easier
at home.

Students
Does MMFA make the grade with students?
Absolutely. Of more than 1,000 students
surveyed, 81% said they like classroom
breakfast.

When asked what difference MMFA makes in
their school, the most common responses are
that classroom breakfast provides an
opportunity for everyone to eat and that
fewer students are hungry. Some students
mention that they enjoy the opportunity to
eat with their friends and get to know their
teachers better.

”It lets them concentrate
and learn.”

-- principal



What’s on the
Menu
Each school serves
meals that meet
U.S. Department
of Agriculture
nutrition standards
consistent with
the Dietary
Guidelines for
Americans and
Recommended
Dietary
Allowances for
children. Menus
vary from
school to
school, but

generally include milk, juice or
fruit, and an entrée such as a
muffin, bagel, cereal, French toast
sticks, or breakfast sandwich. Many
schools offer a hot entrée at least
occasionally.

The Classroom Component
Is Critical
One reason more students eat is because they
don’t have to pay for their meal. But it’s
certainly not the only reason. In fact,
researchers suggest that the classroom
component is what makes this program so
successful. In fact, related research in
Baltimore City showed only a modest 5%
increase in the school breakfast participation
rate for schools that offered breakfast at no
charge in the cafeteria. The Baltimore City
schools that offered breakfast at no charge in
the classroom saw participation triple.

Why? Lots of reasons. When students eat at
their desks, they don’t have to juggle coats,
book bags, and a cafeteria tray. They don’t

have to rush through their meal to get back
to homeroom. Instead, they have an
opportunity to sit quietly at their desks, talk
with their teacher and classmates, and get
ready for the morning’s lessons.

MMFA Serves a Diverse
Group of Children
Students from 15 school systems across
Maryland participated in MMFA during the
2000-2001 school year.  These students
represent a mix of cultures and economic
backgrounds.  Some live in rural areas, while
others live in or near cities. By law, schools
must have at least 40% of their enrolled
students eligible for free or reduced-price
meals. Free and reduced-price eligibility of
MMFA schools ranges from just over 40% to
nearly 100%.

“Having breakfast at school every
day helps me because I won’t have
to be hungry during language arts.”

-- student

Paying the Bill
State lawmakers provided $964,000 to fund
MMFA for the 2000-2001 school year. The
State appropriated nearly $2 million for the
2001-2002 school year, to provide for the
program in more than 90 schools statewide.
MMFA funds supplement federal and state
funds provided under the traditional School
Breakfast Program. Because MMFA funds
are meant to cover the cost of providing a
free meal to students who would normally
pay something to eat School Breakfast,
MMFA schools must participate in the
School Breakfast Program.



Related Research
Researchers continue to evaluate MMFA.
Their findings will add to the growing body
of evidence supporting the link between
good nutrition and peak classroom
performance.

! In 1981, Dr. Ernesto Pollitt determined in
laboratory settings that students who did
not eat breakfast could not complete
simple tests as effectively as those who
had. (Pollitt, E., Leibel, R.L., and
Greenfield, D., Brief Fasting, Stress, and
Cognition in Children. The American Jour-
nal of Clinical Nutrition,
vol. 34,  pp 1526-1533)

!  In 1987, Meyers,
Sampson, et. al.
examined the
effect of the
School Break-
fast Program on
school perfor-
mance of low-
income elemen-
tary school chil-
dren in Massachu-
setts. Students who
participated in the
School Breakfast
Program had signifi-
cantly higher standard-
ized test scores in reading and math and
were absent and tardy less often. (Meyers,
A. F. et al., 1989. School Breakfast and  School
Performance. American Journal of Diseases
of Children, 143:1234-1239)

! A study done in Israel found that children
who eat breakfast closer to class and test-
taking time perform better on standardized
tests than those who ate breakfast at home.
(Vaisman, N. et al., 1996. Effects of Breakfast
Timing on the Cognitive Functions of Elementary
School Students, Archives of Pediatric and
Adolescent Medicine, 150, 1089-1092)

!  In 1998, Murphy and his colleagues
reported on a study of 133 elementary
students from Baltimore and Philadelphia
whose schools had started universally free

school breakfast programs.
Students who increased their breakfast
participation showed significantly im-
proved math grades, decreased absences
and tardiness, and decreased behavioral
and psychological problems. (Murphy, et
al, The Relationship of School Breakfast to
Psychosocial and Academic Functioning. Ar-
chives of Pediatric and Adolescent Medi-
cine, 152 889-907)

! A study conducted in Baltimore City found
that schools offering classroom break-
fast experienced dramatic increases in

school breakfast participation,
increased school attendance, and

decreased tardiness. (The Abell
Report, Data From Abell Founda-
tion Project Concludes: Changes in
Student Breakfast Program will
Increase Participation, Improve
Performance, February/
March 1998, vol. 11,

no. 1)

! A three-year
study of universal

classroom breakfast in
Minnesota resulted in an

increase in participation from 12%
to as high as 93%. Teachers reported

increased student attention and fewer
complaints about headaches and hunger.
Administrators reported that school
breakfast played a major role in the 40-
50% decline in discipline issues. Research-
ers also noted a general increase in com-
posite math and reading percentile scores.
(Minnesota Universal Breakfast Pilot
Study, Final Report, Minnesota Depart-
ment of Children, Families and Learning,
1997)

!  The U.S. Department of Agriculture is
providing free breakfast to students in six
school districts across the country as part
of a federal study of the link between a
nutritious breakfast and learning.



Raymond V. Bartlett, President, State Board of Education
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The Maryland Meals for Achievement planning team includes representatives from the Abell Foundation, the
Center for Poverty Solutions, Inc., the Maryland State Department of Education, Baltimore City Public Schools,
and school systems in Baltimore, Harford, Howard, Montgomery, Prince George’s, and Washington counties.

For more information about Maryland Meals for Achievement, contact the Maryland State Department of
Education, Nutrition and Transportation Services Branch, 200 West Baltimore Street, Baltimore, MD  21201;
kkerry@msde.state.md.us; or 410-767-0199, TTY/TDD 410-333-6442.

In accordance with federal law and U.S. Department of Agriculture (USDA) policy, State law, and the Maryland State
Department of Education policy, discrimination is prohibited on the basis of race, color, national origin, sex, age, or
disability. To file a complaint of discrimination, write to the USDA, Director, Office of Civil Rights, Room 326-W, Whitten
Building, 1400 Independence Avenue SW, Washington DC 20250-9410 or call (202) 720-5964 (voice and TDD). USDA is an
equal opportunity provider and employer.
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BREAKFAST FOR LEARNING 
 

Recent scientific research on the link between children’s nutrition and academic performance 
 

 
 
 
 
 
 
 
Missing breakfast and experiencing hunger impair children’s ability to learn 
 

• Children who skip breakfast are less able to distinguish among similar images, show increased 
errors, and have slower memory recall.1, 2 

• Children experiencing hunger have lower math scores and are more likely to have to repeat a 
grade.3  

• Behavioral, emotional and academic problems are more prevalent among children with 
hunger.4  

• Children experiencing hunger are more likely to be hyperactive, absent and tardy, in addition to 
having behavioral and attention problems more often than other children.5  

• Children who are undernourished score lower on cognitive tests when they miss breakfast.6,7 

• Teens experiencing hunger are more likely to have been suspended from school, have difficulty 
getting along with other children, and have no friends.8  

• Children with hunger are more likely to have repeated a grade, received special education 
services, or received mental health counseling, than low-income children who do not 
experience hunger.9 

 
Eating breakfast at school helps children perform better 
 

• Children who eat a complete breakfast, versus a partial one, make fewer mistakes and work 
faster in math and number checking tests.10  

• Children who eat breakfast at school – closer to class and test-taking time – perform better on 
standardized tests than those who skip breakfast or eat breakfast at home.11  

• Providing breakfast to mildly undernourished students at school improves their speed and 
memory in cognitive tests.12, 13 

• Children who eat breakfast show improved cognitive function, attention, and memory.14   

• Participating in school breakfast is associated with improved math grades, attendance and 
punctuality.15, 16 

• Children perform better on tests of vocabulary and matching figures after eating breakfast.17 , 18 

• Consuming breakfast improves children’s performance on demanding mental tasks and reaction 
to frustration.19 

“What we find particularly exciting is that this [school breakfast] is a relatively 
simple intervention that can significantly improve children’s academic performance 
and psychological well-being.”  

J. Michael Murphy, EdD, School Breakfast Program researcher, 
 Massachusetts General Hospital and Harvard Medical School 
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School breakfast improves student behavior and learning environments 
 

• Schools that provide breakfast in the classroom to all students show decreases in tardiness and 
suspensions as well as improved student behavior and attentiveness.20 , 21 

• Providing students with breakfast in the classroom setting is associated with lower tardy rates 
and fewer disciplinary office referrals.22 

• School breakfast programs can lower absence and tardiness rates and improve standardized 
achievement test scores.23 

 
Universal school breakfast programs yield positive results 
 

• Children who participate in universal school breakfast have lower rates of absence and 
tardiness.24, 25 

• Schools that provide universal school breakfast have higher breakfast participation, especially 
when breakfast is served in the classroom, and students who significantly increase their 
breakfast participation are more frequently on time and in attendance.26 

• Schools providing all students with free breakfast have greater positive changes in academic 
performance.27  

 
Breakfast can improve children’s diets 
 

• Children who eat breakfast tend to have more adequate nutrient intakes than children who do 
not.28  

• By eating breakfast, students also get more of important nutrients, vitamins and minerals such 
as calcium, dietary fiber, folate and protein.29,30    

• A higher percentage of children who skip breakfast do not meet two-thirds of the 
Recommended Dietary Allowance (RDA) for vitamins A, E, D, and B6.

31 
 
Breakfast may reduce obesity risk 

• Adolescents who eat breakfast tend to have a lower body mass index (BMI); higher BMIs can 
indicate overweight and obesity.32  

• Girls who eat breakfast are more likely to have a lower BMI than girls who skip breakfast.33  

• Adolescents with one or two obese parents who eat breakfast every day are more likely to have 
BMIs within a healthy range than those who tend to skip breakfast.34 

• Low-income elementary school girls who participate in the School Breakfast, School Lunch, or 
Food Stamp Programs, or any combination of these programs, have significantly less risk of 
being overweight. 35   

 
Beliefs about breakfast can influence participation 

• Girls often skip breakfast because they believe it might make them fat and are concerned about 
gaining weight. 36, 37 

• Adolescents who skip breakfast are significantly more likely to have fasted to lose weight.38   

• Children report that they believe eating breakfast increases their energy and ability to pay 
attention in school.39 
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