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*HQHUBMDW XUHV

JRUMRIW K&&, 76

IDPWDQGHJILVWHUHRKG

(FKLTXLHU
DYHQX®,«QD 3DULV

/I HIODRUPQBHPENWDLDWHKLMKKB, 7T DFUHDWHG

JUHQFK.$9RSHQ HQGWIEVWRAIOWWDE QWKRGRD®$ SXEOLPLARPGDQ\

,QFHSEZDWRB[SHFO@HGWLPH
7KW, &$ZDFVFUHDRVH'BIFHPEHU IRDWHRBP \HDUV

)XQBYHUYLKH ,&$ KDV VXEIXQGV

$VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR
)5 5HDOLYHM) L GFFXPXODWLRQ

* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR
)5 5HDOLHM L GFFXPXODWLRQ

" VKDUH 1HWQFR$HFXPXODWGH@MNULEXWR&?
)5 5H D O L/HMB L BV F X P X O D WG REWW U LE X WL RE

,VKDUH 1IHWQFRBAFXPXODWLRQ (XUR
)5 5HDOLYHMI L GFFXPXODWLRQ

,:/ VKDUH 1IHWQFRBAFXPXODWLRQ (XUR
)5 5HDOLYHMI L BFFXPXODWLRQ

i/ VKDUH 1HWQFRBHAFXPXODWGRRWWULEXWLRQ
)5 50 5HDOLYHML@¥FXPXODQYERRYWULEXWKR®

$AMYHVWRUV 1RQH
S5HVHUNREAVWUEEXWLRQ 1ROH
ILQDQARWBUPHGLDULHV
5HVHUMLUR Y HVUHRALYG 8 Q W
gQ 1RQH

%HOJRYWR[HPERXUJ

5HVHUIYR—L[G)VWLWXWLR’(%QE)LS%ZKEUFULSWLRQ

LQYHVWRUYV
Q PLQLPXP

5HVHUIYR—UZG)VWLWXWLR'§8E55 KBEOFULSWLRQ

LQYHVWRUYV PLOLPXP

,QLWKB@FULSWLRQ
5HVHUNL®VWLWXWLRQ®5D
LQYHVWRUYV PLQLPXP

6 XEVFULSWKRKD B6 DM L P LMBQS H VWAKFEW ¥ UWEIURMIW H U P HSSULRYLBVQ & H S H Q G M DWARIW\YR BH VF U H W QR GID VAP HQ W
PDQDJHP HQ RO X\GED D D J H PAHRPVS DALW WIKQL PR IWW\ « O H FRV LHREPX OW L P DR B LN WAU [IZEORW R U V

D UWX E MM@E /W LEQIB O E L @RI X F H RHBLW W U L B XW KBV WIHGI G RBW KIIHWKHUOD QG V

SUR YL@ WHH V WRHHIQ WRIDF W L \DIMB/HL HAE MWEKOH. ), b ,G L U H FONQLGY R FAKK B U F O X VU MR ® Q H B DAWHADW H Q W V
LW\ KH{ FH S\R MRIKEFD Q D J H PARRPVE D QK L PKD \V X E V F B QERVZ @ H K RQRIE H K ROV K SIDE VE L MAKIRXRAL Q L PXRE V F U DP\R X RV
LW\ KH{ FH S\R MRIKE-D Q D J H PRRPVE D DK L PKD \V X EV F B QEYRVZ @ H K Z OW KIRKRAL. Q L PXRE V F U DP\R KRV

6,&$9&+,48,(53URVSHFX XV .




BXEIXQR (&+,48,(%*5(6625

6KD WD VYV _
L %DVH OLQLPWKEVFULS
6, 'LVWULEXWBBO®RFDWLIRQ '\t 7DUJHQWHVWRUV DPRXQW

$VKDUH 1IHWQFRBAFXPXODWLRQ

)5 5HDOLQ/H|:MDL@‘FFXPXODWLRQ(XUR $A@YHVWRUV 1RQH

* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUNREA VWU EEN\@ DRE LD O LROH

)5 5HDOLYHM) L GFFXPXODWLRQ LQWHUPHGLDULHYV

,VKDUH 1HWQFRBHAFXPXODWLRQ ,QLWKBOFULSWLRQ
)5 5HDOLQ/H|:MBLQ$‘FFXPXODWLRQ(XUR SHVHU llJE(’“‘W'VWRU(VSSb PLQLPXP
3VKDUH 1IHWQFRBAFXPXODWLRQ

)5 5HDOLQ/HI:MBL($‘FFXPXODWLRQ(XUR $A@YHVWRUV 1RQH

6XEVFULRKRWKRKD BE DIMY L P LWMBQG H WIKFEW ¥ UWEKIURDIIW H U P HSSULRWUTHIVQ E H S H Q G M QWRIW\YR B V F U H W QR G D WP H Q W
PDQDJHPHQRO MGEQ D D JH PAHRPVE DLW WIKQL PR WW\E « O H FRV LHREX OW L P DR B LN W\ IZEORW R U V

D UWX E MM& VW LR QIR O E L GGL@IG X F H RHELLW W U L B XW KBV W HGI G RRW KHHWKHUOD Q G V

SUR YILGWHH V WRRQ WRHBF W L DB H\E MEKOH. ) , b ,G L U H FIMQLGY BRUL KK B UMI[F O X VU MR ® Q H B DMKHADW H Q W V
LW\ KH FH S \RMRKGD Q D JH PAHRPVE D DK L PKD \V X E V F B REVRVZ @ H K RQRICE H K ROV K SDE VEZ L MAKIRKRL Q L PXRE V F U DSWR XRQY

6XEIXQ®R (&+,48 7$5288%<%5,%21'6
6KDWFDVVHV OLQLPXP
LVWULEX\WBBOWRFDWLRQ ExUUHIbE| 7PUJHAWHVWRUV VXEVFULS
DPRXQW
$VKDUH 1HWQFRBHAFXPXODWLRQ
)5 5HDOLYHM) L BFFXPXODWLRQ (XUR $A@YHVWRUV (85b
$' VKDUH 1HWQFR&FH:XPxomamsle';zu,kuLEXWLRK;;Is
)5 5HD O LQ/HAB L BV F X P X 0D G ROV W U LE X W LR O $OA@YHVWRUV (85b
) VKDUH 1IHWQFRBHAFXPXODWLRQ . . 85b
)5 5HDOLYHM L GFFXPXODWLRQ (XUR U)RXQGMHUFULEHUV(PLQLPXP
* VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUIYR-EH_VWULEEXWLR8/8
)5 5HDOLYHMP L GFFXPXODWLRQ ILQDQRWBUPHGLDULH
,VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUMLURVWLWXWLRSGD O
)5 5HDOLYHM) L GFFXPXODWLRQ LQYHVWRUV PLQLPXP
' VKDUH 1HWQFR$F|FXPXODW(EEQ,VWULEXWLRﬁs g SHVHUMHRVWLWXWLEGD O
)5 5HD O LOHMB L BV F X P X O D QG ROV WULEXWLERD LQYHVWRUV PLQLPXP

6XEVFULRWKRKD BE DIV L P LWRQS H VWIKFEW ¥ UWEKIUGRDQW H U P HSSLLRWUBIVQ & H S H Q G M QWIRIW\YR B VF U H W QR GID WP HQ W
PDQDJHP HQMO X\GED D D J H PARPVS DZL\W WIKQHL PR W\ « O H FRV LHREX O W L P DR B LA WAU LZEORW R U V

D UWX E MM& BW LA QIR O E L @GIL@IG X F H RHEQLW W U L B XW RSV WIHGI G RRW KIIHWKHUOD QG V

SUR YILGWHH V WP WRHBF W L YDMBHL H\E WEKOH. ) , b ,G L U H FIMQLGY B KK B UMI[F O X VU MR ® Q H B DMKHEDW H Q W V
SLWW KH FH S \RMRKGD Q D J H PARRPVE D DK L PKD \W X EV F B QEVRV @ H K RQRIE H K ROV K SDE VEZ L MAKIRKRAL. Q L PXRE V F U DS\R X R/
U)R X QGXEN F U LIE WXYEN F U ZS W KRXBLR Q WRW KOHD X RAVKKBHE: , 7 6W K\LK/D B 8 O H P D RG WMWK HIMHY HV W R U V

6XEIX@QR (&+,48,($57<65,
6KDWFODVVFRGH %DVH OLQLPXXEVFUL
"LVWULEXWBDBOWRFDWLRQ 7DUJHQW HVWRYV
FXUUHQF\ DPRXQW

$VKDUH 1IHWQFRBAFXPXODWLRQ
XUR O@YHVWRUV 1RQH
)5 5HDOLQHM L BFFXPXODWLRQ ( sa® Q
" VKDUH 1HWQFR&HFXF>xong/c15mm/wuLEXWL\&QTi
)5 5HD O L/HAMB L BV F X P X 0D QG ROV WU LEXWIRQ $A@YHVWRUV 1RQH
* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUhrR-(11VWUlEEXWLRQ1RQH
)5 5HDOLYHM) L BFFXPXODWLRQ ILQDQRAWBUPHGLDULHV
,VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUIYR-LLQVWLWXWL’QB&DS%BEOFULSWLR
)5 5HDOLYHMP L GFFXPXODWLRQ LQYHVWRUV PLOLPXP
5VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUNRHIE D ®IQIBZ LV V 1ROH
)5 5HDOLYHM) L BFFXPXODWLRQ ILQDQRAWBUPHGLDULHYV

6XEVFULRKRWKRKD BE DIMY L P LWMBOG H VWIKFEW ¥ UWEKIURDIQIW H U P HSSULRWUHIVQ & H S H Q G M QWRIW\YR B VF U H W QR G D WAP H Q W
PDQDJHPHQRO XGEQD D JH PAHRPVE DAL\W WIKQL PR WW\G « O H ARV LHREPX OW L P DR B LN WAU IZEORW R U V

D UWX E M@ BAW L& QDROU E L ORIL@IG X F H RHEILW W U L B XW BV WIHGI G RR® KIHWKHUOD QG V

SUR YILGWHH V WRHQ BFHBF W L YDMB/H H\E WVGKOH. ) , b ,G L U H FIMQLGY R KK B UMH[F O X VUM R ® Q H B DWWHRDW H Q W V
LWWKH FHSWMRKED Q D JH PAHRPS DK L PO\ X EV F B RE/AV @ H K RQRIE H K ROV K SDE VE L MAKIRKRAL Q L PXRE V F U DP\R XRQV

. 6,8$9&+,48,(53URVSHEFXW XV




6XEIXQ®R (&+,48,(R219(;,765,(8523(
6KD WDV

%DVH OLQLPX¥XEVFULS
'LVWULEXMXPBOWRFDWLR|Q 7D U JHQW HV W R UV
FXUUH®QF\ DPRXQW

$VKDUH IHWQFRBAFXPXODWLRQ 1RQH
)5 SHDOLYHMP L BGFFXPXODWLRQ

,6,IFRGH

(XUR $OWYHVWRUYV

LHWQFRBAFXPXODWERQVWULEXWLRQ SHVHUMHBVWLWXWLRQOOWKEWFULSWLRQ

* VKDUH 5HD O LYHM L QV (XUR
)5 $FFXPXODQWGERQW/ WULEXWLRQ LQYHVWRUV  (85b PLQLPXP

* VKDUH LHWQFRBAFXPXODWLRQ o SHVHUIRGLVWUEEXWLRQ o

)5 5HD O LQ/HMB L BV FXPXODWLRQ ILQDQRAWBUPHGLDULHV

,VKDUH LHWQFRBAFXPXODWLRQ (o SHVHUMHRVWLWXWLRQQDWKEDFULSWLRQ

(85b PLQLPXP

)5 5HD O LQ/HMB L GFFXPXODWLRQ LQYHVWRUV

6XEVFULRWKRKD BE DIMY L P LWMBQS H VWIKFEW ¥ UWEKIURDIQIW H U P HSSLLRWUBIVQ & H S H Q G M QWRIW\YR B VF U H W QR G D WP H Q W
PDQDJHPHQRO MGEQ D D JH PAHRPVE DAL\W WIKQL PR WW\G « O H FRY LHREPX OW L P DR B LN WA IZEORW R U V

D UWX E MW@ W L& QDROU E L @GIL@IG X F H FHEILW W U L B XW RSV WIHGI G RRW KIHWKHUOD QG V

SUR YILG¥HH V WP WRHF W L DLMB/H. H\E WVBKOH. ) , b ,G L U H FIMQLGY B KK B UHI[F O X VU MR ® Q H B DWKHRDW H Q WV
"L W\ KH FH S \R MRKED Q D J H PA-RPVE D DK L PKD \V X E V F B RQEVRVZ @& H K RQRIE H K ROV K ISIDE® VZ L MAKIRQRL Q L PXRE V F U DS\ XRQY

BXEIXQR (&+,48,(&5(',765,(8523(

N DGODVYL GXEIX®@® (&+.48,(®5(.765(8523( |
%DV H LQLPYXEVFULS
,6,1&RGH "LVWULEXWBBOWRFDWLR 7D U JHAW HVWR Ve

$VKDUH IHWQFRBHAFXPXODWLRQ

)5 5HDOLYHMI L ¥ FXPXODWLRQ (XUR $A@YHVWRUV 1RQH

* VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUNMEA VWUIEEXWLRQ 1ROH
)5 5HDOLYHMI L ¥ FXPXODWLRQ ILQDQRAWBUPHGLDULHV

,VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUNRIIQVWLWX\(VLSIRQ(SSI&(E%T_BIL?;(V;RQ
)5 5HDOLQHM L BFFXPXODWLRQ LQYHVWRUV

6 XEVFULKWKRKD BE DM L P LMRQGS H VWKWV UWKIURMIW H U P HSSULRYWLUBHV/Q & H S H Q G M QWRIWYR BH YV FUHW QRGN UVAP HQW
PDQDJHP HQRMO X\GKED D D J H PARPVS DIL\W WIKQHL PR W\ « O H FRV LHRE@X O W L P DR B LA WA LIZEORW R U V

D UWX E MMI& DWW L& RQDROU E L @@ X F H RHELW W U L B XW BV WIHGI G RR W KIIHW K HUOD QG V

SUR YILGWHH V WRRQ WRHBF W L DB/ H\E MGKOH. ) , b ,G L U H FIMQLGY BRUL KK B UMI[F O X VU MR ® Q H B DMKHADW H Q W V
LW KH FH S \RMRED Q D J H PAHRPVE D DK L PKD \V X E V F B QEVRVZ @ H K RQRIE H K ROV K SDE VEZ L MAKIRQRAL Q L PXRE V F U DS\R KR/

BXEIXQR (&+,48,(3%$75,02,1(

oKD O b OXEIX@® (&+48(8$75020( |
%DVH OLQLP¥YXEVFULS
FRGH "LVWULEXWBDBOWRFDWLR|Q 7DUJHQW HVWR |V
FXUUHQ|F\ DPRXQW

$VKDUH 1HWQFRBHAFXPXODWLRQ
(XUR $OMYHVWRUV 1RQH
)5 5HDOLYHM L FFXPXODWLRQ
* VKDUH 1HWQFRBAFXPXODWLRQ (XUR 5HVHUNMHA VWUIEEXWLRQ LROH
)5 5HDOLYHMI L BFFXPXODWLRQ ILQDQURAWBUPHGLDULHV
,VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUNMHL®VWLWXWLRQDWKE®FULSWLRQ
)5 5HDOLYHM L BFFXPXODWLRQ LQYHVWRUV (85b PLQLPXP

6XEVFULKRWKRKD BE DML P LWMBQG H VWIKFEW ¥ UWEKIURDIQIW H U P HSSULRWLIHIVQ E H S H Q G M QWRIW\YR B V F U H W QR G D WAP H Q W
PDQDJHPHQRO MGED D D JHPARPYE DLW WIKQL PR WW\G « O H FRNV LHREX OW L P DRI LN WA [ZEORW R U V

D UWX E MMIE DWW L& QDROU E L @@ X F H RHELW W U L B XW RSV WIHGI G RR W KIIHWKHUOD QG V

SUR YILGWHH V WRHQ BRHBF W L DLMB/H H\E WGKOH. ) , b ,G L U H FIMQLGY R KK B UMH[F O X VUM R ® Q H B DWWHRDW H Q W V
LWWKHFHS WMRKED Q D JH PARRPG DK L PO WV X EV F B RE/AVZ @ H K RQRIE H K ROV K SDE VE L MAKIRKRAL Q L PXRE V F U DP\R XRQV

6,8$9&+,48,(53URVSHFEX XV




6XEIXQR (&+,48

-2565,*52:7+ (8523

%DVH OLQLPX¥XEVFULS
R 7D U JHW HV W R UV

6KDUWFDVV
,6,IFRGH "LVWULEXWBPOKWRFDWL

$VKDUH IHWQFRBAFXPXODWLRQ
)5 5HDOLUHM L B¥FXPXODWLRQ (FUR $A@YHVWRUV 1RQH

* VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR SHVHUMHIELVWUEEXWLRQ oo
)5 5HDOLYHM L GFFXPXODWLRQ ILQDQFRAWBUPHGLDULHV

,VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR SHVHUNRL®VWLWXWLRQQOWKBBFULSWLRQ
)5 5HDOLYHM L GFFXPXODWLRQ LQYHVWRUV (85b PLQLPXP

i/ VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR SHVHUNRHL®VWLWXWLRQPIOVKE®FULSWLRQ
)5 5HDOLYHM L GFFXPXODWLRQ LQYHVWRUV (85b PLQLPXP

6XEVFULKRWKRKD BE DML P LMMBQE H WIKFEW ¥ UWEKIURDQIW H U P HSSULRYWLIHIVQ E H S H Q G M DWRIW\YR B V F U H W QR G D WAP H Q W
PDQDJHP HQMO X\GED D D J H PARPVS DZL\W WIKQHL PR W\ « O H FRV LHREX O W L P DR B LA WAU LZEORW R U V

D UWX E M@ BVW L& QDROU E L AGL@IG X F H RHEQLW W U L B XW RS\, WIHGI G RRW KIIHWKHUOD QG V

SUR YILGWH V WRRIQ WRHBF W L DB/ H\E MGKOH. ) , b ,G L U H FOMQLGY R KK B UMI[F O X VU MR ® Q H B DAKHADW H Q W V

LW KH FH S \RMRKGD Q D JH PAHRPVE D DK L PKD \V X EV F B QEVRVZ @ H K RQRICE H K ROV K SDE VE L MAKIRKRL Q L PXRE V F U DSWR X RV
LW KH FH S \RMRED Q DJH PAHRPVE D DK L PO \V X EV F B QEVAVZ @ H K ZOW KIRQRAL Q L PXRE V F U DPWR KRV

6XEIXQ®R (&+,4

(48,7<52:7+

6 KD WK D WV IFRGH %DVH
'LVWULEXMXYXPBRPOWMWRFDWLRQ
FXUUHQ(

$VKDUH

IHWQFRBHAFXPXODWLRQ

PXXEVFULS
7DUJHWHVWRU
F\ DPRXQW

)5 5HDO LM L B¥FXPXODWLRQ (FUR $A@YHVWRUV 1RQH
SHVHUMEL VWU EEXWLR
* VKD UH IHWQFRBAFXPXODWLRQ (XUR Q 1RQH
5 S5HDOLYHM) L GFFXPXODWLRQ ILQDQRWBUPHGLDULHYV
* 86' VKDUH IHWQFRBAFXPXODWLRQ ., SHVHUMELVWUEEXWLRQ 1ROH

)5

5HDOLYHM L BFFXPXODWLRQ

ILQDQFRAWBAUPHGLDULHV

,VKDUH IHWQFRBAFXPXODWLRQ (XUR SHVHUMHBVWLWXWLRQDIOWXKEYFULSWLRQ
)5 5HDOLYHM L GFFXPXODWLRQ LQYHVWRUV (85b PLQLPXP
,86' VKDUH IHWQFRBAFXPXODWLRQ 86" SHVHUMH®VWLWXWLRQDIOWKBEBFULSWLRQ
)5 SHDOLYHMP L BFFFXPXODWLRQ LQYHVWRUV 86"’ PLQLPXP

i/ VKDUH IHWQFRBHAFXPXODWLRQ (XUR SHVHUMH®VWLWXWLRQDIOWKBEBFULSWLRQ

)5

5HDO LQ/HMB L GV FXPXODWLRQ

(85b PLQLPXP

LQYHVWRUYV

6XEVFULRKRWKRKD BE DIMY L P LWWMBRQG H VWIKFEW ¥ UWEKIURDIQIW H U P HSSULRWUBIVQ & H S H Q G M QWRIW\YR B V F U H W QR G D WP H Q W
PDQDJHPHQRO MGEQ D D JH PARPVE DAL\W WIKQL PR WW\G « O H FRY LHREX OW L P DR B LN WA IZEORW R U V

D UWX E M@ VW LR QIR O E L GGL@IG X F H RHELW W U L B XW KBV W HGI G RRW KHHWKHUOD Q G V

SUR YILGHH V WRRQ WRIHBF W L DB H\E MEKOH. ) , b ,G L U H FIMQLGY BRWL KK B UMI[F O X VU MR ® Q H B DMKHADW H Q W V
LW KH FH S \RMRKED Q D JH PAHRPVE D DK L PKD \V X EV F B QEVRVZ @ H K RQRICE H K ROV K SDE VEZ L MAKIRKRL Q L PXRE V F U DSWR XRQY
LW KH FH S \RMRGD Q D JH PAHRPVE D DK L PO\ X EV F B REVRVZ @ H K ZOW KIRQRAL Q L PXRE V F U DPWR KRV

BXEIXQ®R (&+,48,(5175(35(1(856

6KDWFDDVYV
,6,IFRGH

$VKDUH

'LVWULEMXBBPOWRFDWLR

OLQLPXP
VXEVFULS

7DUJHAWHVWRUYV

XUUHQF\

1HWQFRBHAFXPXODWLRQ

DPRXQW

XUR O@YHVWRUV 1RQH
)5 5HDOKMHBL@VFXPXODWLRQ( sam Q
* VKDUH IHWQFRBHAFXPXODWLRQ (XUR 5HVHUMH® VWLWXW HR®DIRD V RQH
)5 SHDOLYHMD L BGFFXPXODWLRQ GLVWUEEMWDEQ;WBUPHGLDULH&

6XEVFULKRWKRD BE DML P LWWBQG W L WIQW H RIRAREDW H WKFEW V UWKIUGRDQW H U P HSSLRYLH/Q G H S H Q G M QWARIW\YR B H
GLVFUHWDR® D UABKOWH P HQ MO X\GED D D J H PRRPVE DLW WIKQL PR IWW\G « O H FRV LHREPX O WL P DR G LA WAU IZEORW R U V
D UWX E MW@ DWW L& QDROU E L @GIL@IG X F H RHELW W U L B XW RSV WHGI G RR W KIIHWKHUOD QG V
SUR YILGWHH V WRHQ BRHBF W L DMVB/H H\E WVGKOH. ) , b ,G L U H FIMQLGY R KK B UMH[F O X VUM R ® Q H B DWWKHRDW H Q W V

6,8$9&+,48,(53URVSHFEX XV



BXEIXQR (&+,48,(50(
6 K D UFKD D \6V 1

%DV H LPXXEVFULS
FRGH "'LVWULEX\WPPOW®WRFDWLR 7DUJHAWHVWRU

$VKDUH IHWQFRBAFXPXODWLROQ  QLWKBWFULSWLROQ
)5 5HDO LMWL B¥FXPXODWLRQ (XUR SA@YHVWRUV o' PLOLPXP
*&+)VKDUH LHWQFRBRFXPXODWLRQ (0 \n o 5HVHUMHIAVWUEEXWLRQ@LWKB®FULSWLRQ
)5 5HDOLYHM L GFFXPXODWLRQ ILODQFRAWBUPHGLDU&HV PLQLPXP

* VKDUH IHWQFRBHAFXPXODWLRQ (XUR 5HVHUNHIAVWUEEXWLRQ LROH
)5 5HDOLYHM L GFFXPXODWLRQ ILQDQFRAWBUPHGLDULHV

,VKDUH IHWQFRBAFXPXODWLRQ (XUR 5HVHUMHL®VWLWXWLRQDWKBEBFULSWLRQ
)5 5HDOLYHM L GFFXPXODWLRQ LQYHVWRUV (85b PLQLPXP

5 VKDUH IHWQFRBAFXPXODWLROQ SHVHUMIE VWUEEXWLRQ
s 5HDO LMD LGV FXPXODWLRQ (XUR WDOLORQRWBUPHGLDULHMRQH

6XEVFULRKRWKRKD BE DY L P LWMBQG H VWIKFEW ¥ UWEKIURDIIW H U P HSSULRWUHIVQ & H S H Q G M QWRIW\YR B VF U H W QR ®ID WP H Q W
PDQDJHP HQRMO X\GED D D J H PARPVS DIL\W WIKQHL PR W\ « O H FRV LHRE@X O W L P DR B 1A WA LZEORW R U V

D UWX E M@ BAW L& QDROU E L ORIL@IG X F H RHEILW W U L B XW BV WIHGI G RR® KIHWKHUOD QG V

SUR YILGHH V WRHQ \BRIHBF W L DLMB/H H\E WGKOH. ) , b ,G L U H FIMQLGY IR KK BUBI[F O X VUM R ® Q H & DMKHHE. U

"LWWKHFHSWMRKED QD JHPARPW DK L PO \V X EVF B REAZ @ HK RARIE H K ROV K SIDE VE L MAKIRXRL Q L PXRE V F U DP\R XRQV
7KHHGJIJHTXLWUKNG JE GD L QRUMH JOK D QI N

BXEIXQR (&+,48,(®$/8((852

6 KD UFKD D W6V 1

OLQLPXP
FRGH 'LVWULEXXPBPOWRFDWLRQ 7DUJHAW HVWRU YV VXEVFULS
FXUUH[QF\
DPRXQW
VKDUH 1HWQFRBAFXPXODWLR
$ QFRE Q (XUR $O0@MYHVWRUYV 1RQH
)5 SHDOLYHMP L GFFXPXODWLRQ
%VKDUH 1HWQFRBAFXPXODWLRQ (XUR $O@YHWLRQWHUQRWDREDMO1RQH
)5 29 SHDOLYHMP L GFFXPXODWLRQ LQWHUPHGLDULHYV
" VKDUH 1IHWQFRBHAFXPXODWGRRUW WULEXWLR
QFRE v W(%R $O0@YHVWRUYV 1RQH
)5 SHDOLYHMD L ¥ FXPXODQGERRQWWULEXWLRQ
* VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUNLR VWLWRW HRMIRD V LROH
)5 5HDOLYMHM L GFFXPXODWLRQ GLVWUEEN\YDREILWBUPHGLDULHV
,VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUML®VWLWROWHRRE@DY ,QLWLDO
)5 0/ 5HDOLYHM L GFFXPXODWLRQ

GLVWU EEXOW.RQQIDWDREDMEYFULSWLRQ
LOQWHUPHGLDULHV
PLOQLPXP
6XEVFULUSWKRIKD BE DM L P LWWRQG/ W L W QW H RMIRADY H VWAKEW WV UWKIVDRIXQIW H U P HEULRWUHVQ E H SH Q G M QWRIW\YR. B H

GLVFUHWDR® Y WABKOWH P HQ MO XGE) D D J H PARPS DIL\W WIKQL PR WA\ « O H FRV LHRIPX O W L P DR B LA WU IZEORW R U V
D UWX E MW@ /W L& QDROU E L @EIL@IG X F H FHELW W U L B XW BV WIHGI G RR W KIHWKHUOD QG V

SUR YILGWH V WRHIQ WRHDF W L DB/ HAE MBKOHL ) , b ,G L U H FIMQLGY R FKK BUHH[F O X VU MR ® Q H B DWMKHHA. U

"LWWKHFHSWMRKED Q D JHPARRPS DK L PKD\V X EV F B QERVZ @ HK RQRIE H K ROV K ISIDE VE L MAKIRXRALL Q L PXRE V F U DP\R XRQV

6,8$9&+,48,(53URVSHEFXW XV .




6XEIXQR (&+,48,(%/3+3$0$-2565,
6 KD UFHD DV V Hfw

%DV H
,6,1&RGH ‘LVWULEWWBE@ERFDWLRSQUUH.F\ 7DUJHWWHVWRUVOLQLPXXEVFULBWRR

$VKDUH 1HWQFRBAFXPXODWLRQ
)5 5HDOLQHMP L GEFXPXODWLR

dXUR $O@YHVWRUYV 1RQH

IHWQFRBHAFXPXODWLRQ S5HVHUMGELVWUIEEXWLRQ

*
)5 VKDUH 5HDOKMHDL@VFXPXODWLRdXUR ILQDQFRAWBUPHGLDULHV 1RQH

,VKDUH 1IHWQFRBHAFXPXODWLRQ QLWKBWFULSWLRQ
)5 5HDO LMW LSFFXPXxODWLRJXYR 5HVHw'UQVWLWQWHRWﬁ%¥ PLQLPXP

6 XEVFULKWKRKD BE DMY L P LWRQGS H VWKWV UWKIURMIW H U P HSSULRYWLB/Q & H S H Q G M QWRIWYR BH YV FUHW QRGN VAP HQW
PDQDJHPHQRO XEQ D D J H PARPVE DALW WIKQL PR IMWING « O H FRV LHRIPKX OW L P DR B LN WAU IZEORW R U V

D UWX E MM& BAW L& QDROU E L @GIL@IG X F H RHEILW W U L B XW BV WIHGI G RR® KIHWKHUOD QG V

SUR YILG¥HH V W PR WRHBF W L YDLMB/HL H\E WEKOH. ) , b ,G L U H FIMQLGY BRUL KK B UMI[F O X VU MR ® Q H & DMKHHA. U
“LWW KH FH S \R MRKEHD Q D J H PARRPVE D DK L FPKD \V X EV F B QEVRVZ @ H K RQRIE H K ROV K SDE VI L MAKIRRAL. Q L PXRE V F U DS\R X R/

BXEIXQR (&+,48,(B+2577(508&5(",7
6 KD UFKD D VBV 1

%DVH OLQLPXMEVFULS
FRGH . R
LVWULEXMMBROWRFDWLRQ_ /' dry  7DUJIHAWHVWRU SRR

$VKDUH 1IHWQFRBHAFXPXODWLRQ

)5 5HDOUMHDL®VFXPXODWLRQ(XUR $A@YHVWRUV 1RQH
,VKDUH 1HWQFRBHAFXPXODWLRQ 5HVHUNML®VWLWXWLRQDO

)5 5HDOKMHDL®VFXPXODWLRQ(XUR LQYHVWRUYV %88) PLQLPXP

LWKKHFHSWMRBD QD IJHPARPB DRKL PO \WXEVFERERZ GHKR@®REHKRO K ISDE VZ L MAKIRXRL Q L PXREV F U DP\R KRV

BXEIXQR (&+,48,(525/' 1(;7/($'(56

6 KD WDV
%DVH
,6,FRGH :
LVWULEXWPBOWRFDWLIRQ /oo 7DUJHQW HVWR UV
VKDUH 1HWQFRBHAFXPXODWLR
$ WQFRE Q (XUR $OA@MYHVWRUV 1RQH
)5 5HDOLYHM) L BFFXPXODWLRQ
,QLWLDO
) VKDUH 1HWQFRBHAFXPXODWLRQ VXEVFULSV
XUR RXQOMEVFULEHUV
)5 5HDOunML@VFXPXODWLRQ( JRXQ (85b
PLQLPXP
. VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUMH@VWLWQWHWMMWWWUEEXWL%%QH
)5 SHDOLYHM) L BFFXPXODWLRQ ILQDQFRAWBUPHGLDULHYV
,QLWLDO
/86" + VKDUH IHWQFRBAFXPXODWLRQ (XUR VXEVFULSV
5HVHUNRL® VWLWRW HR QRO V
)5 i SHDOLYHM L BFFXPXODWLRQ-HGJIHG X v (85b
PLQLPXP

6 XEVFULKWKRKD BO DM L P IWRQGS/ W L W QW H RTREDY H VWKFEW ¥ UWKIUGRXIW H U P HEU RYUBR/QE H S H Q G M QWIRHIWAYR BH V FUH W L |
LQYHVVPRKO@WH P HQ RO XGED D D J H PAHRP\E DLW WIKQL PR W6 « O H FRV LHRIPKX O W L P DR B LN WAU LIZEORW R U V

D UWX E MW@ DWW L& RQDROU E L @@ X F H RHELW W U L B XW RSV WHGI G RR W KIIHWKHUOD QG V

SUR YILGWHH V WRRQ WRHBF W L YDMBH H\E WEKOH. ) , b ,G L U H FIMQLGY R KK B UMI[F O X VU MR ®Q H B DMKHEDW H Q WV
SLWW KH FH S \RMRKGD Q D J H PARRPVE D DK L PKD \V X EV F B QEVRV @ H K RQRIE H K ROV K SDE VEZ L MAKIRRA. Q L PXRE V F U DS\R X R/

7 KLWK D DHE F O R \ZHKGI @ KWK E | XHI 6 H HGBNOW V HRW &5 [P L O OELRMI L MQ'DHDV W RH R X QUGHEW F U LELHBUAY Bl QWRR Q W IWQRXHE V F W/IREKHL V
VKDUH

6,&8%39&+,48,(53URVSHFX XV




6XEIXQ®R (&+,48, (%*(125(85265,0,' &$3

6KDWDDVV

OLQLPXP
6, IFRGH "LVWULEX\WBBPO®RFDW L|[RQD VAHX UUHQ F\ 7DUJHAWHVWRUYV VXEVFULS
DPRXQW
$VKDUH 1IHWQFRBAFXPXODWLRQ
)5 5HDOKMHDL@VFXPXODWLRQ(XUR $A@YHVWRUV 1RQH
) VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUMHBXQ@MEVFULEHQ&%XE@FULSWLR
)5 5HDOLQMHM L GFFXPXODWLRQ LQVWLWXWHRYRO V PLQLPXP
* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUNHE VWU EEN\YDRELD O 1ROH
)5 5HDOLYHMI L GFFXPXODWLRQ LQWHUPHGLDULHYV
L QLWKBEWFULSWLF
VKDUH 1IHWQFRBHAFXPXODWLRQ
5 5HDOUMH@L@VFXPXODWLRQ(XUR 5HVHUMH@VWLWQWHWWR@%i%LPXP
. vkpuy LHWQFRBRFXPXODWGRIWWULEXWLRQ L QLWKBOFULSWLF
)5’ 5HDOLQ/MHM L BFFXPXODWGRRYU (XUR 5HVHUNMLU®VWLWRWHR VRQ(B5b
'LVWULEXWLRQ PLQLPXP
L QLWKBEWFULSWLF
../ VKDUH 1IHWQFRBHAFXPXODWLRQ
5 5HDOKMHDL@VFXPXODWLRQ(XUR 5HVHUNML®VWLWQW HR QRO I5b

PLQLPXP

6 XEVFULKWKRKD BE DMY L P LWMRQS H VWKWV UWKIURMIW H U P HSSULRYWLBHVQ & H S H Q G M QWRIWYR BH YV FUHW QRGN VAP HQW
PDQDJHP HQRMO X\GED D D J H PARPVS DIL\W WIKQHL PR W\ « O H FRV LHRE@X O W L P DR B LA WA LIZEORW R U V

D UWX E M@ BAW L& QDROU E L @GIL@IG X F H RHEILW W U L B XW BV WIHGI G RR® KIHWKHUOD QG V

SUR YILGHH V WRHQ \BRIHBF W L DLMVB/H H\E WVGKOH. ) , b ,G L U H FIMQLGY R KK BUMI[F O X VUM R ® Q H & DMKHHE. U
LWWKH FH S WMRKED Q D J H PAHRPVS D QK L PO \V X EV F B REVRVZ @ H K R@RIE H K ROV K SDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQY
7KB VKD DHBE O R \DHXER RIQIV KHHIW V HRIWWKWHX E | XKOGYWHH D FK8EG 0 D Q BW KOHD WRHYY W $1WWHKE D VR 00 Y H VAKROUO/U H D G\
K R QWK HWKD LPFDMW D EBU@ H ¥ XEVFUL 8 W KRIIIVU H K R W & RAKNG R) RRAR Q @ K D UAIVR Q @ HD E OWR X E V F WIREHR W KR-HW KAHKWD U H V
UHJDU ROMHWY]RIWK HQY HVWP HQW

LW KH FH S \RMRKGD Q D JH PARRPVE D DK L PKD \V X EV F B QEVRVZ @ H K ZOW KIRRAY. Q L PXRE V F U DSPWR KRV

BXEIXQR (&+,48,(H3$&(

6 KD WD DV

.6, IFRGH 'LVWULEXWPBO®RFDW RS 7DUJHAW HVWRU YV

$VKDUH IHWQFRBAFXPXODWLRQ
)5 9) 5HDOMMH0L@VFXPXODWLRéXUR $A@YHVWRUV 1RQH

,QLWLDO

) VKDUH IHWQFRBRAFXPXODWLRQ VXEVFULSWLR

)5 9 5HDOMMH0L@VFXPXODWLR6XUR JRXQOMEVFULEHUV (85b
PLQLPXP

. VKDUH IHWQFRBAFXPXODWLRQ . o 5HVHUMH@VWLWQWHWMMEWWUEEXWL%EQH

)5 9( 5HDOMMH@L@VFXPXODWLR& ILQDQRMWBUPHGLDULHYV

6 XEVFULKWKRKD BE DM L P LWMRQGS/ W L W OW H RERMREDY H VWKEEW W UWEKIURXIW H U P HEULPYLUIHMQ G H S H Q G M QWRIW\YR B H
GLVFUHWDR® D UABIOWH P HQ MO XGEQ D D J H PRRPVS DLW WIKQL PR WG « O H FRV LHREPX O WL P DR G LA WA IZEORW R U V

D UWX E MW@ VW L& QDROU E L @@ X F H RHEILW W U L B XW RSV WIHGI G RRW KIHWKHUOD QG V

SUR YIL@G¥HH V WRHIQ BRIBF W L DLMB/H H\E WVGKOH. ) , b ,G L U H FIMQLGY BRKUL KK BUHHI[F O X VU MR ® Q H B DWWHRDW H Q W V
LWW KH{ FH S WMRKED Q D J H PAHRPVS D DK L PO \V X EV F B REVRVZ @ H K RQRIE H K ROV K SDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQY
7KLWK D DHE I O R \ZHKG W KVHX E | XHY[ 6 H HGHDW V R &5 P L O OELRWD L MQYDHOV W RM R X QUGHEW F U LELHEED B OWRR Q W IMRXIE V F WIRE H
W K\LK/D U H

'K HUWRE W WY K®D WDHQVDIAEQ W HIBILSFR U W V

7 K HD D WEHQ/QWOBA5 Q W HUUHLSFRIUWBNY D L OFD@VAXBHH EV ZWH O | GHRAIRP\E HV H QWR KD U H K ZQ @/HKUWLQE WV L Q H V
GD\RQ@ULWWHQIWRW

/1$),1%$1&,(5(( /9(&+,48,(5
$YHQ&H ,«QD
3DULYV

JUHT X LVGIGL WLLGR @ D © P \E RRQE W D LQRIRBKAD Q D J H PA-RPVB DEMW HOHSKRQLQJ

6,8$9&+,48,(53URVSHFEX XV




3DUWLGIWROYHG FXVWRIBY Y ILHOW UYXP ERBR X Q WODLOHRZ & YV R
PHHW KHLQ@YHVWR ERQWFWLQTHA/G L W R ®DUJH
SURS U LONWDZR6UIS3 D U L BBV X U LBW U L 683K D V

'"HSRVLWO@BXVWRGLDQ DSSRLQVOMA DNGIVOHIDRUWMXYE FXVWRGEW LRQV

%13$5,%36(&85,7,(6(59,8&(6 FRXQWWKIHHNAD Q RS L UB RWIUM VHQFH

6 & KDYLQUHJILV\RHUBWSXGZ$QWLQ3DULY /KHWRWIDUEGH VRQE R O O RZILWH

3RVWDGGUHMIDQGORXOLGM3DQWLQ5XH GX
"«EDUFDG2UH3DQWLQ KWWSV VHFXULWLHV EQSSDULEDV FRP

%133$5,%%$6(&85,7,(6(59,8&(6 %3 6LMMOLFHQVHEMBURFIRVVSSRLOMEGHOHIDWE@&KHROQWLQXI

E D QDIX W K R EL WKSIX W R G /R O W B P06 H oW i 0 R Y H U VLR @ WRZWK L J K D OV WD Q G D Q6 U X & K®IJ
5«VROXVBERE ,W. VDO WRKHVVXDQFRRXW s H (P DQDJHPRHRQR®S RWH ©RQ DEOL MW HAJ KRR X004 V H

8&,7®LDELDQWIKAQWUDIHQ®IRL MeRRQ |URPXFKOSSRLQWPHQW
EHKROVKHES 9 8S WR GDQVRH P BWALRMZ KU H Y LR\ WE BV H QWR
W KLH Y H R @RIT X HV W

"HVFULSRILR&XW DH\E IFR Q| O RFVQW H W i &/
DULWHHHSRVLWMPHUFLWKWMF RVWUHVSRQVLELOWWMVHYWE UW R U
QD P HWKRIY HU VRNW®AD QDJHPRRPB DOV HILQBG
$UWH FORIW KSR, 76 GLUHFWEKMRIQLW RWLKRD V K
IORZR/IWKB&,76 DVVH\WXWQ$UWHFOHDQGNKH
VDIHNHHBLWKKB&,76DVVHBWHBUWIRFOH 7KH
RYHUURGMOIFRWLKHSRYV L WYRU R WHEYW HBHV W V

WKEROGHUV LROW K3&WREA K L KO ZBWH YO\ 'LVWULEXWRU

FRPPHUEFQW® UHVWYV 1$).181&,(5(( /B(&+.48,(5

S$YHQ®EB ,«QD
ERQIORFWOW HRBINDW LYV QZKH@WKPDQDJHPHQW 3DULYV

FRPSDRUNKSE,76PDLQWRWEEIW L QUNUD WL RQYKLw Yoy v w U LEXRWR KD XV \W DY EIOMW K&& , 7 6.V
Z L WK133D UL B X U LBMIUL 643/l 5D UDDIOMIQ (1 wwer g U R F OSAEIDW H V X/GRW 16 LV W U LEEDX\\G R BN

DSSRLQWPHIEHD UL BBV X U l6\W UN LEESD F W DY J
PDQGDEWR G QR I\QW KFHD Q D J H DQ\
"HSRVLWRW\DPS@H 33D ULBB¥ XU I6W UNE&/ Q QRAWIKHDQ PARPED Q

FRXO&ZZHOWFWDYBSRVLWDWW R YWEBIR, 7R U
WKPDQDJHPHRRMSDQLWKQGGPLQLVWUHDWLRKNAOHIDWHHYV
L QF O X@GHMYVHDIWOKHO F XODWLRQ )L QD QRDm® JH U

/$),1$1&,(5(( /D(&+,48,(5
DYHOQX®,«QD 3DULV

SBULFHZDWHUKR¥XB&RRSHUV
5HSUHVHQWHKG «6HEGODP
UXBHKWLOOLHUVIHXLOD@HLQH

,QRUGMUD GG UHNW X DR LRRYI O RF MWQ/W H WAHWHW
'HSRVLWDWPSOHPHRWEIBL QWD PQRDIHPRIQW, 1o 5 oD g H PRHRIPVE DX WK R BLW KED)  $ X W RGIK W «

FR QI GRUFQW FELRIOATHLP LW ODUFK&QDQFRBUV X Q GO XP E+8lb

,GHQW LD\Q® ® D O\ \BLRQM H YW WIXD W ILFRREM OR F W V/

LOQWHUHVW

SHFRUGRRQDJ DG R QLW RIUFRQ | RUEQW HUHVW | | v wiy@@FRRK QWDQD JHP HQW

VLW X DILIREQHA 628, (7¢(1(58/(

* 5HO\LRQWKSIHUP D QF-HDV X WRB/ODHR G GUHVV b\ 0 L 500 3pULY
FRQIORFMQW HUKNRYWPDLQWDVEBEQUOMWIDO
H QW LWH.HWH J IRWGDRQIVHIS D U IRWULHRSR UONL IQQHV
L QV LGLHVBWW BHPEH UV $GYLVHUV

* PSOHPH@WDYH E\ PDWQDJIHPWRIVWDNHH | ooy
DSSURSSIUBWHPWDYNYKFVB\GUDZXSDIQHZ
ZDWPKVWSOHPHR@QHBKLQHMDHORDNLYIUH &HQW U DIHVRWX EV F U DSMBHRE@ P RWVIGRH V
W K IRVS H U D WDLLRHDIVU U RIX@ WD U P @\H Q JMMKXG RUD SSRLEWH®BD QD JHPAHRPS D Q\
LQIRURMLKER Q FH FQH BRQYWIU H | XW RD URIXWK H

%133DULBMHFXULMMUNWEYVIMHVSRQMIWBEHRHLY L
DFW LY YWRLIWR KFHRQIRLRWHUHVW

VXEVFUDSMHRE@ P RVUIGRHY V

"HVFULSWIORQVDIHNHHB@RPW LRHWH J EW W & H
"HSRVLWWKGLRWGHOHJDWWKEGHOHDmMWHM OHPEHRWKIHGPLQLVWD QWL PHERGV
FRQIORM\QWHWKBW\DULMIHRFXFEGHOHJIJDWLRY XSHUYER 8 IRMW KoH & $ 9

7KHHSRVLWM&’76%133DULBB{\FXULBWUNVFHWKP@LR/IWKBH&$9®DQDJBQWKIRDLU_L(DRO_PDNDLODE

$UWh\_FOURIWKGLUHFF\NLMMHBRYHQRUGWEURYLG%QGWBU_HVSRQ\RUFEQWWEHUV

. 6,&$9&+,48,(53URVSHFX XV




2SHUDWQBRDQDJHPHIRFHGXUHV

*HQHUBDWXUHV '"HSHQGRQRXWDJHJILPRIXPER X QRIUM V L G HRQI¥ KIH
MXULVGURBKIRKR X QY H @WKE,\&$9D QF D SLMIDQV
DQBGQFRPHRRR O GLIQURHWX E | X QRSIWKEH & $ P D \
6HIJUHJRWXREQXQGV EHVXEMWRVMD [DWHRIG Y LRBKW RRQ VI OWIGYLVH

7KH6,8$DOO0ORQY H WWHAKRRE MW Z N H®HWOE X Q g WHIDUGUKERWH R QNE TXHUIBN Y FKDKRDIGL Q.

FRQVW LDAVX\8 B UDRWRROD V V H KD V V HRVIVY S HF L | LY W KBID ZMRXBR X QRIWDUH VL G HRURH QBIVL GHQF

V X E | XFRY RQ @AKGHH EWR'P P LW P B Q&0 L J DWH RWR/ERPLFLOH
FRQF MK®XE | X QG THLWKWHWFADQDJIHPARMSD QRW KB LVW U LEKNRD

DFFHBSQ@AUH VSR QVAKD UV RINRWHKINDFRQVHTXHQF
W KBPBVD U LIRHIQ Y H VIR @ O RIYG 9B L WRQU FK KRB G
6KDBEHDUDFWHULVWLFV VHRW@ H G HHKPD LRHDNV X E | XFOMB KBH & $ 9

1DW XRUBIL J KDWWW D RKRAKSHK D BB DD FK KDUHKROGHB &S RITHDFFXP XOD @G RQW U DECONIMND R X J |
KDWR RZQH UV KREWKXQG@NOW VH\GW R S RUMRL K G ULRXEIXQ®W HVWRENG Y L WHBR Q V WAL D |
W KX PERMNMKD WHM G DGYLVHUDUGUKBHJIXODMWILRQNHW K HFIRX Q WU\
UH VLG HIRRHD R 2K X O HR/UW K HE DU W L KX /XD W |
/LDELOEWRXQWLRELDEMRX QWEBUIRUPWHEKH LQGLY LGHKDEIW LWKIERWAN RRU S RUQRMRWIDR W KH U
GHSRV OIS 5 , % $B(& 85,7, (6(59,& (66 KDUBWH FDVHMWFKH XOM/SOWRUHQBKYVLGERY WVINRH v

DGPLQL\QHEGKIGR F QBIDQF H VHENW K HQRKQHUDBRGH
,QIHQH WO H VOWRELBA L WHRR Q VW & WIMX DL D Q F L |

DGYLNRBXVWRWPHWD W LFROQMKXIMWER O D WKW DJ X O HV
DSSOLEQECIDU W IFODUFXBPVWDQFHYV

9RW LQUJIK\WDV/F K/ K D Bil) W LWHIKHR\O GAHYUR VDHD & H
UHSUHVHQMWGHR BBW DQIEWHAR Q G L W HRI@\D Z
DQW®W KIHU W IRADWHWR FLDW LR Q

8 Q G HWK$Q L WBHAGD WS$AER $U H I X O D WR BIDISFF R X Q W
7D[&RPSOLBRAWHQYHVRMIRENUHT X LMJBIGR Y WAKH

6XEGLYL‘F’QL[IV&DUI-B\D(EVFULSD/‘Q_CEQGHPSV\Z)LLR—Q\\?\/&K’l_\é/u_“JVQR_DJE;_I_| JG\/@DI;R?FZWHJKHB\;JFGQM?HILRFDUPBSLR
F DU WRXMBY KR XV DRIEKCKWH V CHRL ; : [

UHVLGHRWHKIXUSRWIKHQWIUL8\GE D VRINGH ILQHC

EV)$7&$7KLMIRUP B I\ERMH QWR/ KB L VB RM®D WIDY

<HDU HQG DXWKRYLWKMHWQWKIXWKRUKWDHOKWAYHVWR

7 K HD DWW D GIDRIW K3D UV W RFFINU NFOWF HP EHDFK W RXOWIOREOL JPWLBRYV X QWKEH G X FWLR Q

\HD U ZLWKKRWOIFIEVR X UFRHF RRRW Z L W K Vi KD IRILQ\!
RIW KD Q D J H PAHRPVS DIQY H O DWRSR @ $ L Q Y H VIWURHU Vv
DV N MR QV XWKWYWHQ D QIFQW 8 U P W& KDWYV HER

7DUHJLPH LQYHVOW KHX Q&K DW3DUWLFLSOWLRQWRW RUH

7KLYURV S HERHUR S U SW B WRXW KW DUP S O L F D w £ R (RM P R W Y RQWKRUAVRE WOWAW G Y LV H U
IRUQ Y H VRANRXEW F U IUEHLGHH AROIGR WH O O KQU H V

RID VXEIXRIGVKE, &$97KHVWDLPSOLFIAMDRQM QW H U P NG OHUSRIOR® \

GHSHQBDRYKHMD DVQ SUD FW.IPRHNE IV KFEKDUHKROGHU @V
HAOLHHRUVR-BGS
FRXQWLUHVLGHREMLFROM FRUSR DMREQKH * QWHUPHOGDRBRIXIQW H UL D UHGHILQ

VKD U H K RUODGEHYE BXIDXCP VW D Q F H V OLEW HDQRID FRP S H WS WRFVHIKVO LVWVWDEOLYV
EDVHRE®/H O H FAVILRV@BUHFL LM KSR O LFEVH O H RV L R
P D UNHYWHUPHBY D UQRIG\OKRHD Q D J H PFHROPS D Q\ @
ZHEVLWH

JRURIVKDUPPHDWVKDUHYV

6,8$9&+,48,(53URVSHEFX XV




6SHFLILHBWXUHYV

$ VKDIBHIFRG)5 7KHPDQDJHPRQ(& +,48,(5%$*(125 65,0, &$3

* VKD BHIFRGYb (8523 (LEDVHREGULIRURKRFN SEEREGDWROYL
' VKDBHIFRG)b G LUPHWW LZQ WKFRR P S D QIGHW FKKVHX E | XLADGY H V W V
,VKDBHIFR G5

./ VKD |BHIF R G)}b $ 1 X QG D P HIQA\DDDOLWIMK HF@® U UR K®WQH D FRRP SD Q\
/" VKDBHIFRGY6 50 XVL@IUDWLQDPHZBHN HO RRHIGR XWKHDW VHVVH

VHY HRIWDLIONLKWFIOX G LQJ
Y W KTHK D QRIMWKAR P SD P\BYDJHPHQW
/DWUHDWPHQW Y W KTHK D QRUMMIVQ D QFW DR FW X U H
7TKHNXEIXWQAO0 LIIIRRUXHD UH EDDNYHLER O Q Vs YYLVLROOWRDHW QLQJIV

YW KW R ZSWUKR V S HRAUMBXX VL QH V'V

QYHVWPHNQMEFWLYH YHQYLURQPAGRDIYS H RS H F X OQ DLW R BMK H
’ VWRFN

(&+,48,(%*(12565,0,' &$3(8523(LWVWRFN SLFNLQJ
VXEIXQEQYHVRYXURSHIURZWRDOQ®LG FDSV7KH DO XHAHGH V KIORW K\HH W R IMQD US M WF KD @ B
VHOHE®BGW LU RXXBXD RIMVK RDWDJHPHQW VDGSHLFHV
7KHV HO HFWHFX U LK/DLYHWK H U HXRGH U JR ®BHJK O\
7TKLREMHFMWERI®ELQHGIXQH[WUD |L QEBEGRIRDFKH O H SWRFH BV IR@ T X D Q W LDAOIBXN DOH IV Q /0 YWH
LQFRUSRURWLQRQPVHRMLID@ P RYHUQD®FH 7KHPHWKRGRQRRONKAHIW K IDSXUFKSVHP &0
FULWHKUHDWUD ILQEU@HENERHGERPSD QAARIWH VD GHLFENHWR VYV LVERWW D EDGLIRAKL R DRDF X U L W |
IRUZIRQEB* LVVXEAHQJIDJIL@ILDORIXMWKKHPD  SUHVHQWRWHRUXW®SIS UHF EDWKERDQ NHW
UHIJXEDYIDWQ &E\ VKDUIZQWWKHPS HF LD UM RV
LPSURY HPRAOAWRYHE P H '"HSHQGLRQWKHDQDJIJHBRYYLFWANREBRUWIRO
FRQVWUKP@ HRQR FR QFH Q V& RDWWHRBZINK D Q
7KHH[WUD | L @QREQIFHFBADVKNIX E | XDRBP S OZHWKKH VWRENYV
SURY L RISRIQWL ROHKBH ' 5
65,DSSURDFEOHPHBWHEXEIXQG

%HQFKPDUN

7 K H Q L MQYDHDV VK OHL @ WIWPADHG KSR |
7KHO6&, (XURSBPDOZDSLQGHIVD UHSUHYVHQW B WUWKHHT X L\WRR 'S R Q (XQWR S WIPQDOBL G D SM W K
0, &$3(8523( 7KLMQGHHSUHWHERYHPHRWOO b RXxQa/WRFNV
HTXLWUHXURSHDRD @@ P LG FERPSDQLWVY  gx5SOHPHRWKIEHJRW GHEWF X UERR SR QEHQW
FDOFXQ@WHRYVEKYLGHRIGQYHVWHG DURXQGXUR S HIRW S R UDWXHLIQAK L P K\ H DKPD V

D O U HIDQBAH \L\@ DS M/D UD/Q BK L FKH J X ALVWEGM H D V X |
7KHD GPLQLVOSEDUWRWRHVGKEH Q FK PDBBN(XURSH E| 00V

GPD(ECDSLVLQFOXWHHJLVRNHGPLQLVVDLQ@\NRM%Ll|HLFHJQW$'|UU|'|LVDH(EWG®ZJWKI‘D@SOW|‘W@KH
EHQFKPDNUMEWNKIEOS$ L Q L MQYDHDV WRHL.@ WU V H

' QDFFRUGDIQBKJXODWALRQ RIWKKURSHDQK g5, VXEIXQEWHPDWQFROSRIWDWHRQPBGW
3DUOL DPGI®IWKER XQRLOXQH ~ WKRDQDJIHPHQW y H U O FQEWHYWBQ D Q P DI® J HP H& WK D D O
FRPSDIQD DS UR FHGRERIQ L W RAKER @ F K PIDQANL F H\Vp 5 DREQ KyH O H FRASIERIOVVRIG KR L W L H V
XVHGHVFUMEE®D VX WHRW PSOHP H@WKEHSE HR W

VXEVWEB@DQMEQ QGRIY KR XNVDKDWCRPORQEMU 7K HH[DPSERHIVQGLF XWRIGRW D FRIWKH 6 DQG

SURYLGHG FULWHIBMR OORZV
Y(QYLURQPHQAFOMERUW R Q FSHROWEXD FWLR Q'
QY HV VAPHIQB H J\ U H V XRIDFW § R QXSG O DEWV KHRP SDBFSRV RUH

VXSSOWRQYLUR QB HQSMRD/Q W QHD D W P B IBREW
SURGRRWKHQYLURQPHQW
6WUDWNKYVHIBV Y6RFLDRQGLFDIEWWDFWR N RHPS O R\HWO QG
7KH VXEIXQ®SOHPHR@WDFWLDPRGGLVFUHWLRQBEY R \HHW HOMORIO G LV F UH P 5QBREHHRG HF W
PDQDJHPN@WDWREXVIR®HTXLWDUNHVQWKH [ sRyRWKSSOLRRNUDR YUY N O D WL\ RWIRF L HW\
(XUR'S HBMQ ROKH XE I XIQE [SRVAGLQWRXURSHDQ Ry HUQDQEBH. F IFRR B MW R QFAFD Q D J H PW B HVP

VPDDQ@ELG FDSV FKHFNWQCGEDODQRHWSHRWLQRULKDUHKROG
L QRUGIHRUW KHXEIXWBHHOLILE®($V DPLQLPRP £y y| QHWNKLFV

LM QY H VDMBH@OL P HYL Q D QIFQ DY U XIP 6 QMO H

3(sV 7KH/ X E I XIRE X VRIQV H O H PMWKMWDRIS U DWWEKGIULRB Q
H[WUD ILQHEQWEBBMWNKIKMOY HV WRHYWUEH VW

. 6,&$9&+,48,(53URVSHFX XV




LXQLYHDSSURIIKHWXEIXDGLR YHVWRPSDQLHWVRPSDWRH Y LIRS L QR RQK(8 * T X D CRUVA V V X KU
WKBWYBGRSWHG5 DSSURDBKKDYBQLPSURY L QWKIR UWHR GIRR/ W
PRPHQW®XPKHE*USUDFWUEHMWR IDBBURDFK ,ODGGLWALRKEHVPK QLY H DGISU R D VKD V HGQD
7KH XE | XSS OWHAR[W UD | L QICOWF@ YAV RFN S LF NIXEMH DMQIDYOHR LB * FULWHKKDWKHADQDJHPHQ
DIWHRQW UR WHIEFWBQX$ UDFWRLBHWF OXGHEGRFN¥RPSD@®RBIVORRQV XPIDW D R\Y ML P H
PXVRAHHMW LQL P UDWUWIQDX L U HKHHOWD W DQH/
GHWHUPRAQWKPIDQDJHPHRRMSDRQ ®SSOWHMEK H ) X UW K H U WRWBEH VAW | R UVS/SIU R IXAKK. FRR Q V LR/ IW V
HQWIRWWIROLR VHO HFMIMVXIUWKQL P S UR YLRPIH Q WXV K HB B
SUDFWRIFWYY YHLP EWVW D VFPIDYY RWK RZX I ILFLH
7KH6* UDWIL\RIRI DQG\DZDUGNRED FIKVV XHILY SURJUHVY/DVAR[BHFWDWLRQV
VFRUBHWHUBRMRO® R ZV
Y*RYHUQDIKAHRYHUQDL@MHLRSUH\DIGWR[LPDWR®R UGH W DIL@IRG P B QNKRHD WRIQW KR G R @ RR\U
RIWKRIYYHUBPOQOFRUKLMDORQJ VWERIBRQIJWKNXEIXQ@AWOLPLMWQNYHVWRRXOE|HWRN KH
/D)LQDQFGHDHS (F K L ZXKLHFKD \D W W D BRORGVLFXOUDRVSDERGRND)LQDQFGHO @A (FKLOXDHOME O+
L PSR UWNDRKK E MVHRQWHARPSD G\WWDWLRQ ZZZ OIGH FRP
Y(QYLURQ MHER BOBROF LIDA@S Q Y L UR QPWIQWIHILE. D
FRPELQHEBHWHUPSERWSRQV VEIRQMAWWD OF XODW ISRQ HWWH GI [FOX GAHQULYDWLYHV
W D NLHQVY RF R XWX\ SRHF R P S D Q\\
IRUQ G X VWWWLRAINBX-R F DIDEB QY LURQPUIQAMHDEL D (TXLWLHYV
HTXDOHO\J KIMWW &HH VSR Q VY ERO HW (&+,48,(5%*(125 65,0," &$3(8523( LML QYHMVVQHG
IRVHUYVLWIRANKHE RFVFRDAFRXIRWVRIWKH VW R RIDW® FWRQUG/FEO SLWD VWILYBWLRQ
U5HVSRQV IVEFIRUAK LMK K (Q Y L U R Q PHRRVWBIOW K R XECHG RW KB Z H Y\ K IV WAHX E | XIQIGQ Y H WWDH Q O\
UHSUHVHRWWH HVSRQW.EROHW\U LXURSHP@DQEEBLG FDOWRHANNWKRXZIHDE DUNHW
FDSLWDORNVDNMMK@®5 bELOOLRIQFULWHLWLR
7KH6* UDWRIQVV XHQ/WKIR UWPROUMB ZAM TXD/® DV VHVUWEKWLRHW KIHQ L WQ DDV W QHAT X L W QH V
TXHVWLRQ

7 KLWD WRI\E HO R ZHUWIG) Q L 1E R Q /W FOYUH W \H\V (&+,48,(5%$*(125 65, 0," &$3 (8523( LVPDLQO\
LQYHLWHGRSBRQRQ XL VEXIWD\LQY MBWR LQ
7KHPLQLPMBP UDWLWHMW  IRWKLXEIXQG HT X LR XMW KDY H D

,IDFRPSD QI WIDXEOHO RVKFHLQLP XP T X LBAMKH E 'HEWHF X U LDALBHR/Q HR D U NIHQW W U X PS-BOWRYV
PDQDJHPRRPE DIRW KWHX E | XB&IR VL WRRV VXH R W KWK E | X QW/IWWVEH QYHVWHG
ZRXE&VRQQKEHLWWHBMMWID UHKROGHUV LQOQHJIJRW LCDHEEWH F X U LAKIHOR Q JRDW X RIL®/N EW
VHF X UKWHIERW KWHX E | X F®EMD Q D J H P\HKDEHD
7KLM6* DSSURDFYXARAH O H F WD WIHWNG X RWREB  \HDUANKIN KRUWVWHXNBX WHKEDADBWD QG BREB U @ V

LQLMWQDHV VXRH @ UG H I L QIEG YRRDWHD VW UDWRIRDYHVWRHDQMD QH T X LY DUTHBNMDIQ R W K H
UDWILIUHQB\S WR  RIW KWX E | X QIBAAHRADY E H

OHWKRGRORUREWY LQYHVVING HF X GRIVOLUYOHYHHIGR W G BIEANHE X U LW L F

7KH65,DQDODVIYURDRKRP SD QI XWE ODEM/D LERQGHWV KUM JDSMU W LIFW O B DIVBLER QY FQR/ K H

J)LQDQFGHOKS (FKLIVEIDAMUHRGD TXDO L VDWW OWALY FUH G X\W ORMWAKHRP SD QWK WY XWHKHVHFXULWL
W K HS/®ID \ HIQWA. U R Q R/ IRG BMABR Y HU QB QB AWS FHV (O LJL\EOARK UDWEHMPHGY HV WRBQWHK D Y LI J
QXPERWLPLWPWIERHR G HQ WILGLRIGQ H FALMRKRH PLQLPEW D QG DIRR UZDMWR Q% YR UHT X LY DROH Q
PDQDJHPHRPE D PIPW KRG ERWROWVPR UHURDGLONK FRQVLGIHWHNEGE\WKAMD QDJHPWBBPKH D[LP XP
W KTHK D QRIMWRLHQ | R U P D WD R@DW & HMAH X H V PDWXRBLBARQG&Y \HDU®SWR RIWKWXEIXQGL
$QDO\VWO/D U JEHDY HRQT X D O L VOMWFLXYDHY W L & DWVR Y BV V HFADYE HL Q Y H VWV@H/GS H F X CRODOVQLY BIRHGBGL\R
FRPPXQLFEDWHKGRPSDQWKWMPVHD@BWKHUHIRUML PKWYEHHQHMR W K$HU R SR RWEIRRGRW RY HUH L.
GHSHQRBYKHXD (RIWKL IR U P BW WKEERIXKY WD QWORSU L YIDWHHWKYIRUWIROLR
L P S UR YARQIS D Q&+ VWH S RWWIIMD B DIIU@® J P H QW IGG
KHWHURJHQHRXV BULRWBXUFKDQBRPRQLW BXIUGRR MMAUK®L RH
VHFXUMKEHNG LW VVHVRG\GED VR W H V H IDUWRK
,QRUGWUBPDNWKEQDO\DVYVHOHYOD/GRVVLEDH DQDOFDUIMIRXME KREVB)LQDQFGEMY®BI(FKLOGGH L
JLOQDQFERY KFKLTREKWHW KIRL@WVOL NWMRD YH XV L XKH W ISQRG XE\WEUHD WRLIHIQ FLH V
DFRQF UHS BF@W KFR P S D QULHWY HDIQ& Q/RFLBEIW\ :KHQVHFXUDWEHNPMGHF X OPWQYBWHKEVY XHU"
DZKROHKHWHLVVXHWEHIL REBFDVH E\ EDVYHY EHORWAURXBRQLWEUMGLQDQFGHDHI (FKLTXL
DQBUENGHILQQWRMWK®XVWLYH L QW HUHMMHD U F K
JLQDODOWKRMWHMHPDQDJIHPHERPSDQ\B@DO\VLV
PHWKRGRO2RWH@WRRERUSIRWIZWHG CHRORNPHIQIW K HUD W LRHI @ W L FDEHRGTHU MV KR XM H &\ WKHX Q G
WKDWVXUWRIWKHQYLURQPH@GVREOMX® ORMAKH PDQDJEBEW KWLPRIWKHQLWQYEVWRBDQWWLEJ
FRPSDQLEWLAKNVQYHVYWNWGLIILAROQWLFERBQYHGRZQJULCRHH®KBLRHDQLQYHVWWKEBIVQ D JHEIUO O
FRQWUR ZH OVILNN & K HBASURPB WD QDJHPHQW QGREM) DOR@MFDVH E\ EDVEBQGHF LAKH WK H |

RWRWRDLQWIKSRVLWRREGH UTKHGQ Y HV WORLPQ W
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GHILQIGH O DWR/KEV V HVV RHFQW G L ENW KWHD W L QUR Q H

DJHQF IPHDW WK H U HERIDIG M X VWAOH.G KWMRO M | O W/RK\A

PDQDJHPHIQMRZA® QDO\VLYV 5LVSURILOH
LOQYHVWRIQYWMHFXULRMIRMVK MQ GH U W DINRILR JYRXPRQHALEGES UL Q F LLSD/GOAMPH Q D QIFQ W U X P H

FROOHEQ/YMWWPHQW VHOHEWWKEBDQDJHPRHRPVS D QK H\LK VW U X2 LHEG@EW V

8SWR RIWKWHXE | X @/&/WPDVYE HL Q Y H VLA Rwy HISRVWBD UNHWHRGEO XFWXDWLRQYV

VKDURHWHQPRG (RURSHBRY ®QGQ HWRIYBIVWPHQW

IXQGNK AL EE8&,LPQ$0) FDWH BRIRY LAMRWVY SLVRIFDSLWDWOV

FRQIDLV Y HVWRHDMWMHD\E B &, PDQDJEHGVKH &DSLOYRBFFXDNH® VHFXULMWR AR O HWWKDL@V

PDQDJHPAHRPW DRE\D @VVRFERWIDQ\ SXUFK®SVHF@Y HV I/BRHDU QW &EWWIRD\Q RW B/D F N
D ONDKFHD S LW/ HOHDQ L WLDYOHOMIMKHX Q R ITHQRDSLWD
'"HULYDWLYHV JXDUDRWBHRWHFWLRQ

7KH XE|XRIBLQ Y HQMWQ D QEH D DY DWW H X\W H R B/NVG
RQ(XUR S HWDHI X O DAYQHIGI J X ODAVH BYHU WKH FRKXXWWUYHVN
PDUN HMWAWKW RILMD PHZ RR/DA\W D B RV L WERMG/IWHK H | W KHHT X L WR UHMG LWRYK L KKK Q SRUWLROBRVHG
SRUWIRFDLBOWRD SRV LWULRIMMM[S RV XMRXVLQHVWKRXD G M Q G@HNMW VHIVOKRIXD G VIRO O
VHFW RIIWX L WV H X U LDVQLGH VX L Y DIOGNQMU X FDHIGEBW V
LQGLIF@®RVYGWRDW MWK YHVWERMHERKHY KEIXQ®LVNYVVRFLZWWIEQYHVWPHHRYWY D@ ELG FDS
PD\WDBSRVLWLRHSIWHKIR UWDRDLRXWI HIQWWN  VKDUHV
2QPDUNMWYY GRPIDDQBLG FDBKHR OXRIMKDUHYV
7KHVWMUDQVDVHWDEBMDM.PLWRG RIWKWXEIXQG @V VRMEHVRHARKD QYHR EVDUHYV ROWNIRZ QW X U
DVVHWYV DUPRRUSURQRXD®@ BB UKD SW& DX RW H D G [@U J H
FDSVK &, ZQHIW VHBVOXB\W K H U KBIHRFUGHL MSHLDE0R
)L Q D Q FLLO\OW U X HIGHMOMW H U B BZR WIKQW HU P H G LYWILQHMLFD QW O\
VHO HEWMKRHD Q D JH PHHRP/S DW K RIVWY®IRV DR QN K H
FRPSRVIRAPRQDJIJHPRQMKERUW IRIGUKE, &$93V 5L VHHODWRHG/FUHWRRQDUNPHQW

VXEIXQG 7KK LV FUHWDR®D HPHQIWFS OWREHK QGEDVHG
R QV KVHH O H FRAMMWVR R F7/NKVH WL ND U L WINK DXV B L J KQUVRBAH
6HFXULANMWKWEHGGGEHULYDWLYHYV LQY HMVV@WHKEH VW SHUMAFXIUDWIONVPHKHXQG

7KHPDQDJIHDALQY H@W FX UZ WHKREH G GHH®& LY DW PYHW KH U HQ RIMHK L HWSWH U | R U PREBV H FORLYHHR Y H L
ZDUUD/XW VF U ESIW WR.QE RQW H MER QERNXM WV U D G HE KQHHDW VHBDVORMW KM Q BD\SR\DWHJDVEHYHRUPD Q|
RQHJIXOPWUHGIRWRY HU WKH ERXQWHBYWULFWLRQV
DSSWRR QY H IE\R QEO/H ,QWH UBD\WAV N
, QW KER Q WW K®D Q D JHDAWD SRV LWL RIQE® D G R U7 K BX Q G@NIW VHBVOXBII D O10Q W HIUDHWNW H
H[SRWHKSIRUWMRKRLQWNMVFWRHRJUD S R UMDY
LQWH UBDWHHT X L W MVIPYD CPA.GRUOD U FID SYWRFN V& UH WILW N
FXUUHQMHAWDRQYGEHRLWDODQVIMHPXORWQBY FH& U H GILW.NW KBIL \RND SU LY DWW HFWEHWIDWE Q1 QJ
L ®UGWMBF KLMYHQ Y HV VRENMMWW LY H GRZQJURGHGWOH | DX OMKHQO R K6 H BAM F X U RW L H
7KHXVHRIHPEHGGGHULYD VVRSIYRVWBVKRWKHUWER QG K L FKKB Q GQ Y HR/DMND FO X V MK Q G@NWW
GHULYD@ALW H X® H\QINEWREYZH. @ DL QEHD WWUHVROWDVVHIMOWEBHFOLQH
WKPDQDJWHHNMORSWLPLKKHGJIL\QNUD WKLY
DSSURSWRWSHURWKEHUIRUPRQFKERUWIROLRXUUHQEVN
UHGXFWEHRVWWODWRGKKVHRI WKHVIHQ D QF LPKOLIMY KIH. RIDI D O@/ KLHD Y H V WK I Q W Q FLCHDMRL K H
LQVWUXFRQWBRIF K L MYKHQ Y HV VRIEEMIGIW W LY H HXUR KSRUW I RGILRBINXEH HIEFRXOG\RIWKHVH
FXUUHQ@HMHVBDQD L QWKAIX UR KBIHDWV VN WO R B\
,QDQHY HQWKDHP R X Q\@ Y H \L\/HHG X UL WWWHHWPNEHG GH@ HFO L Q H
GHULYDMDQOIWWHHG RIWKEBHWVVHWRHULVN
DVVRFLDMWWME UMW SRILQYHVWHHEB®DLPLWRVEH 6XVWDLQDE MNRSLMON Q N\HEXVWDLQOQEBWWPHQW

D P R XIQQW H\L\WWHKESX UFKDVH SOQOHYHRWLWXDWHKRQ YLURQRIREIRMM VWDLQD
JRYHUQDOQWEIBE JFOLPIFWB QJKHD OMMXKG/DIHW\
"HSRVLWYV FRPSDQUKBR)RMRP SODN WK IXODWLRBQNHULR X'
1RQH FULP IVO®EWHR@EWVK D WRFFXBRXRGYH®FWRDO
SRWH QW 0D W®IPSH R QW KD O R BV KIHQ Y H V WPKIHQ W

&DVERUURZLQJV RFFXUURIYKIFEQHYHAW LW X IFR X D@ \ORH DAGR

TKHVXEIXQBVKE,&$9PD\ERUURZVISOWKRWEK FKDQUIRVNKIHQY HV WPMHQMR/IMIKEE , 76 LQFOXBKE J
VXEIXRIBEH @GCGHEWRVLWIHPG R WDDMMWBOYRDWY H[FOXRIMRIQQHHFXURW RRPHYVVXIHOBVYWSHFLILWRB O
SD\PHQWRZMQYHVWMHIGBSYVSRVIDEOSWRIUHVEHJID WU YHRAMWX VWD L QD EFRVXWHEHHEW XMUN

VXEVFULSWLRQV HNAKSIWPEBON IFRIQ/V RILWW VHWWHURHPWHFKD Q LWWYH F L DORDABIY HQXHYFUHD V't

WKERHMWIWRUPD BWY KHQ Y HV VRENWGWWLY H FRVWGDPDJRM: HSUHFLDWIVM@/O X HKLJKHRVW
RIFDSLWQROG ILQRWHJXO DWRNWHW R/ KID W RUH
6HFXULWQBQRQDQVDFWLRQV VXVWDLQLEVNYBWMFVMEMKNKKXFOLPBKOH JH
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W K$U R E D BALKOMXNAW D L QD EFRNVXWKD YPIQLP SDR®/  7\S L FID@Y HVSURULOH
UHWXRQ\ D QFURGXMN\WWREQ FU HOWMWKAR QIJH U KH X E | XIQWGQ W H QRBIHGG L Y LRBK Q OW L WOQW IHR/QMR

WHUP ZKRODUB ZD WRHW KIHQ KH WH. @ YK R O G\LIQD ULHY X F B
8&,76 ZKLFIKW KLIKLVANXWWR QY HVWRX)XQUAR SHD C

(O L J LLESOHH VIWGRAG LLFQDYOH 8 WRILL O H HTXLWLHV

7DUJHQWHVWRUV (&+,48,(%*(12565,0,' &$3(8523(PD\EHXVH®U

$VKDBAL@QYHVWRUYV YDULDEOHXRLSW WR@NLNGGEMDWXUBRBGHFLHYV

*'VKDBHVHUMHEA VWU EEX\YDRIGQAWBUPHGLDULHYV

" VKDBHVHUMHE® Y HVWHRAULG &HW J RXP (&+,48,(%*(12565,0,"' &$3(8523(PD\EHXVH®U

/IX[HPERXUJ LQYHVVIBBQMP DQDJH\GD)LQD QFEMIBH(FKLTXLH

VKD BHVHUNMLEVWLWROW HR YRV V

,i/ VKDBHVHUMH® VW LWXRW HR /RO V 7TKHDSSURSDRRYWMHRQY H\ QW +,48,(5*(125 65,

/" VKDBHVHUNMH® VW LWRWHR VRO V 0," &$3(8523( GHSHQ@EWKSHUVRQMNOX IRMMW R B

LQYHV,YRHWF L GLRYB X F KV RQ Y HW MWK R XX BN B W R
D F F R X\WXVB HW V DY EVQB Q E X V L QIAWAWHWR/A DV K
UHTXLUHPWXW LM GQ \HD UVQ @K H W KHKUD\U H
ZLOQURD N HVRI@ T X IPDWU N H@YWH V IVERBIO/VR/ UR Q J
DGYLWHRGYH WKLY HV WP K IQMALHRD WARWER H
H[S R VHREO W@\KLH. VRIW K\LXE | X Q G

5HFRPPHQGHG VVEXRI@W LR Q
ORUWKDMHDUYV
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OHW K RB&HW H U DL@B.RIU R S WEIDWWLOLIE X AAD E O H

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

" VKDUH $FFXPXODWQWGRRYWULEXWLRQ $FFXPXODWGRRYWULEXWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

./ VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
/" VKDUH $FFXPXODWGRRYWULEXWLRQ $FFXPXODWGRRYWWULEXWLRQ

6 KDWHKDUDFW HEDRWMNUBW QB DHFWX Q QMW F
7K®¥ * ', ,;/DQG/' VKDWHMIHQRPLQMWHBYBIDFWLRMWMRRXVDQGWKYV

7KH QL WD OROW K KD UWL [HIBN HXURYV

7 K H. Q L WILOFOM K*HV K D UVAL [ HDBV HXURYV
7KH QLWRLOROW KH KDUWWY[HBN HXURYV
7KHQLWLORW KNKDUW. [HIBY HXURV
7KHQLWRLORMW KH VKDUW [HIBN HXURV
7KHQLWRLORWKH ' VKDUW.[HIBN HXURV

6 XEVF U LCBONALHRGH P SSWIRFEQI G X UH V
6XEVFULSWBRGW P S IVWRIUWURLDHE@Y K R X V DR)IGKVCKWH V

7KHPLQLPKX®LWXDWOF U DPWR XKRWV K D UHN H X U R WWKHH] F H S VRIVRKRHD Q D J H PRHRQPVS D @ K L FPKD \
VXEVFLREGAQWKDEAVRZ EHKRMEHKBRMWK SDEWLHV
7KHPLQLPKX®LWXDWOF U DPWRIXKRW, / VKDUHYG/ ' VKDUHNV HXURY \WWKH F H S \RIMRKR-D Q DJHP H Q

FRPSDRKLPKOWXEVFIREBQWKDERAWZEHKDOI
6 XEVHTXKQWF U LBIME RF@W URLDAVAV K R X'V DRIGKEKWH V

6 XEV F U LLEQWALHRGH P SUMITRRKE@DVWIHN Q WU BIO EXBIESH IR U P 3IDUWVPEHAWKHXVWRGLDQ

%13B$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUWHILV\WRHUBWSXHE@$QWLQ3DULV
3RVWBG UHYYQGRXO GEW QW I5Q H5 X« EDUFDG2UH3DQWLQ

$Q ® UH[HF X W G\GKED VR WV KGH [QHDIW V ¥ VO IKBIO F X OV WREAD R VI QLIR @W KGID W KUIHH T X HAHWRH QW U D O L
6 X E V F U LBQVALHRGH P SUWMHITRGDUWWV. IV LWRLLG G 3'D UW V PIHUMI[ H F X W GNGKED VIR W KGHHDIW V VO BXIHO F X © DWVHHLE
WKRQPHQWLRERGH

, QV RPHR X Q WNO{LHWF U LBEDME RFROW URXDSF FR U &BQ R FH GRW RWKUDQ L Q JFDMHH RXIEVFU DKRWWRNWRLOV
WKWHXEVFUISSWRERGHKUSHN\R Y IRCWERGHXEVFULBWRRQ

7 KK HIW VHBVOLXNHD O F X GDWe\6 HISRMB D\ XK H QY K3HD UV W RFFONU NNWAD R\DHEBR R I LA UBIQEFKEB RO LG D\V

&HQWUDEEMRWIB RRR | ([H F X WRIR GR-U GDHW KOHD W HADVD F X CCOQVGIXFEQ@ L FROMIKQRHV 3D\P H (RMXEVFULB@GRQV
VX EVF U DSMBHREG P RUWICRHY V GXULQJ DV VHIVO X H UHGHPSWLRQV

BURFHGXRWXYLWFKURRQMXEIXQ@ERQMKDUHRQRWKHU

LW\ RV V IMEBDHV R Z L W B ORHO O FEAYIGP X O W C5QXHUFE XK DWRIR Q M X E | XQEBQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
R®RUGHUS/UHVMFEAD QWLWLHV
RQ/KDURHWXE I X & ESU H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKD P & HDW V ¥ DVORKIHO F X @ D WTDRHIQFY KD P FHH Q W U D G IDWWDHW L R Q
RQ/XEIXQGWKMVWDPWXEVFULSWLR QF X WERLPSW LR Q
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2 U G HIUDM[ H F X W B \GIR@V KQ-H DAW VHBVOKIHO F X ODW H G
W K R YEHBS H F LWLKHDEWV KHHY HRIBV Z L W F K
DQS ULRRWILBRMWE SOLHG
L WW KHH W W O H P H QB/D \B M/GUEM B H P SMKIDRES S OW RIGWIZRD UWXEVFUDWHBBAPSWLRQ

YLQDQQY H VIVRHHP L QW KGWS HQ B R@BWD{\ VW R BV K IF RX Q WKWW D Q V P DWALIRIQIA KIS S O L FROIW IRR®D
FDSLWDAWRVRIQY Q D QFADWU X P HQ W V

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQDQERIBMIXQGHFHSWERQBXOP VW BYGFHINVP i QV K H
L QW HRIMAKWIK D U H K RW &)EKIO\G BN G H P SRVY R QU G WW V RHQ H 2/ K D URDAE HW H P S R UDXW/LSCH QES\ RVGK H
PDQDJHPRRPWDQ\

7 K H) HDAW VHDVOLXNB Y D L OXCSERGDH T X HAMRW KRD Q D J H PRHRQPVS DR)Q RRQWWEVLAZHE OIGH FRF

JHHBQBEKDUJHYV

YHHWKDU MR K Y H VEHREIX F WSHRXQ :
% DV LV DWH
VXEVFULBWERGHPSWLRQ . -

6 XEVFUUSWRIYW DEWKEE , 7 6 IHDVVHIWOXHXPERNMKDUHYV OD[LPXmI
6 XEVFULUSWHRDE WG, 76 IHDVVHIWOXHXPERNMKDUHYV 1RQH
5HGHP S VWHIRRWH W DE \WHEB& , 7 6 IHDVVHWOXHXPERNMKDUHYV 1RQH
5HGHP S VWHIMREW DE \WHE® , 7 6 IHDV VWO XHXPERMKDUHYV 1RQH

JHHYKDU JWB KR, 76 woviv | SDWH

0D[LP Xl LQFO

$VKDUH [ Q

WD
*

JLQDOFDQO J H FFHROMY V VKDUH 0D[LP X LQMOD [
$GPLQLVWHUHNW M BMRKBD QDIJHPHQW IHWVVHWYV " VKDUH 0OD[LP X LQ MDD
FRPSDQ\ ,VKDUH OD[LP Xl LQMD|[
/' VKDUH OD[LP Xl LQ MDD [
I VKDUH 0D[LP Xl LQRD[

0D[LP XFQ G LIHHHRAN
PDQDJHRHEBMDBRPPLVVLRQV

IHWVVHWYV

7UDQVDFRARLY VURBNLYHG 3D\DEFDQ-IDF\MUDQVDFWLR%D[LPXFPI LQ RETXLWLHYV

E\W KD Q DJH PRRPS D Q) RBRSHUDWLRQ

$VKDUH 1RQH

* VKDUH 1RQH

' VKDUH 1RQH

3HUIRUPIDHHFH 1HWVVHWV

,VKDUH 1RQH

il VKDUH 1RQH

./ VKDUH 1RQH
TKNXEIXRDGBLQYMNBMWR RILVDWYVHWRW RBEUVYLWKRDQDJHPHA®R RWFHHG )RUXUWKH B U P 3\WHBRD WOV QDJIJHPHQW

FRPSDQ\

8&,7®PDQDJHPAHROWULBXEXRYMWDRUIW LFOH ,, r GRWHKKHQFRQHWDIQUAL QD Q& RGBIUFK D U WG

WKHXE I X QG
, QD G G L W BRI HWHRVXBVE R YRHW K H HR/D \E HE R U B WV KVHX E | XLQBBH U WFR U@ X P V WMDX@FEXMA W U D R UDCQ. @@ \
UHF X URR\DWA O DWIE G EWH FR YRIBURF HH GUED YV HDUM. J ISWR Y L\E KIBW HNHHD U AR Q VL V W R @ WUOMQK H
DPRXQ@WWRYHUHG

)X UW K H UPHRWHHDH B K Q \BEKW V XW R WW L F O HR IW K$D ) *H Q H 51O X O DR\DL\E BE L O WIRGK\HX E | X GG LW LR ¢
LQIRUPRMREQK HYHHV H HYS K QY RVUND Y DL ODR® KD Q D JH PAHRPE D Q\
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$ VKD IBHIFR G}b 7KH DO XHAHGH V XKWORW K\ HH W R MDD US M WF KD @ 18

* VKDIWBHIFR G5 VDGMHLFHYV
,VKD|BHIFRG}b
3VKDWHIFRG)YH 7KHVHOHRFWHX U LKDLYHWKH U HXRGH UJBR BHJK O\

VHOHPBWRFHE BV RE@T XD QW LDAQUBX DOH \I Q /Q YW !
7KHPHWKRGRQRRONKKEHIW \R IDGX UF KBV HP @ B
/DWUHDWPHQW VDGH LFENHWR VYV LVERWW D EDGSIRAKL R DRIDF X UL W
7KW XE I XLQAO L JILRBUKHD U H E\DD/HLGD O G V$ SUHVH QNI RW H Q RVUOW® XIWFHS U H F LEDWWLKRRD U N H W
DFFRU@IRXDQDO\WVQ W K R@V KR UW HW WDHWD F W
QY HV WRENQWE W L Y H LRUGMRDNBYDQRIBIMNIPWUNRDODWLOLW)
(&+,48,(5%$*5(6625 LVD G\QDPVREIX¥BHNIMR 7KHVXEIXQG WHPDWDRFROGRUDWW. KR Q PHRFWD C
RXWSHULRWEHQFKPROQMEHRYHWKHRHFRPPHQGHEGRYHUQPQEWAKMODP SCHNVQ G L FXW RIRW
LQYH YV VEMHRIQWRGI REK[BKR V YWRKIU R S HHO G PMWU N HW VH D FRKW K(H6 D Q& F U L WDHABIMIR O OR Z V

Y(QYLURQPH@RWWFOMERUW R Q SHROWEYXD FWLR Q)

%HQFKPDUN UHVXIDFWERQEXNI O DEFWKRRPSDRISRVRUH
VXSSOWHRHQY LURQBHQMRD/Q W QY D W P8 IBREIW
7TKH6&,(8523( , QGHpW ORRPEBHBMGEH(U( 1 LD SURGRRWKHQOYLURQPHQW

UHSUHVHQWO WHIDRMRKADQDJHPRQ(W+,48,(5 VERFLDQGLFDD\RWWDFWRIYWRHPSOR\EHWD QG
$75(6625 7TKLUQGHMIHSUHVH@RWIRWIHPH WY HpsORWHHVHQWQWRIQ GLVFUHPEQRWHHR@/ HF W
HTXLRMDUNHWWXURSHPRYEHYHORFRXQWUMHAN  HISRVRWVKSS OURRFUDYNN O D WILR R WIRF L HW\
FDOFXQ@WHRVVEKYLGHRIGYHVWHG Y*RYHUQRQEH FIFRR B MW R WARD Q D JH PW DWW

FKHFNDQ GEDODQRHWSHRWLQRULKMDUHKROG
7KHD GPLQL V0% E D WRWRHVEKEB & (X UREH QFKPDUN:= X v | QHW KL FV

L\ QF O X@WKEHH J L RVDISP L Q L VIV Q B WERFIK/P DI BII$ W
E\WKIE0$ 7KHH[WUD |L QIXPFL\R@NGQWKHK QGRBIVQDJIHPHQ
,QDFFRUGDIQBK JXODWLRQ RIWKEKURSHD@RQVRYWV

3DUOLDPGIRIWKERXQRLOXQH  WKRDQDJIHPHQW

FRPSDKDYSURFHGKBRIQLWRKER O F K PIDQ®L F HV &DUU\RXII6* DQDORWMKMH VXHULYLPXP
XVHGHVFUMEEB®IDVXWHRW PSOHPHQ@WHHE HRW

VXEVWEBEWQ MEQ QGRYKRXVDKDWGRIORQEMU $Q(6* UDWRXR L\DZD U GHED FIKV V XHULWD WIL\Q J

SURYLGHG HVWDE OUWKHEQ KRRMWKRGEORKRMD QDJIJHPHQ
FRPSDMQOG¥FRPSRWDNROORZV
QY HV VAP QWY H J\ | *RYHUQD/KFMHRRYHUQINGRMHSUH\DHWRW Y GRI

WKRYHU@mOOUDW /L VYVD KLVWRVWDBNSUD
JLODQFEMYBI(FKLZIKLAM QEWVWHDWDRY WDFKIH

6WUDWKYVHIEV S D U W LLIPSRIJWWDRKIV S H F W
7KH VXEIXQLCPSOHPHQQ‘IEFWLDQGGLVFUHWLRQ@VI&URQWB@)R}FWQYLURQP[HHQ/\M‘D.H_D
PDQDJHPHRWOWBIBFRUGDIQEKWLROMKE) 'S5 FRPELQHHWH UPLRHYV SR Q VVLER QWRD O F X O D W

7 K LWW U D MRHRIA X VRIGEX U R S HHOTQXU LPVD\U N H(W M R S H D Q \ p NHUIYIRF R XVOWM\ SRHF R P S D Q \

8QLRQXURSHMWUDGWVRFLDW\Q_@\Q‘(BQLWHG YRUWQ G X WWUR.AINBVFR F DIDE&G Q Y L U R Q P B IQABHDUAL D
-LQJGRP H T X DZHIL\) K IMHAGWIKRH V SR Q VY E RO HW \

)RWHU Y VRHR/AWKZHS R F VB & D AF R XIQW VR W K H
(&+,48,(F*5(6625LQYHVWRDDQBLG FIDSAHOO  5HYSRQVLEERUBKLOWMKHI (QYLUR Q PWRRUIHC
DWDLQ®URS KDQRIHS VK B D Q D JH PRH@W, 48, (5 UHSUHVHRMWIGHVSRQVVEROHW\
$*5(6625LVLU\BDOREG ULIRUVRKXRFN SEEREQYV
L QY R GBYLLUPIHR WW ZQ WHHR P S D QIHW MKKMXETXQG +pYLQODYHUDBH UDWKQIKWH DMKIHQ Y HV W P H

LQYHVWYV XQLYHUVH
$ 1X QG D P HEDQ\DBOOLWMK HF@ U UR KBQHD FRRP SD Q\

XVL@]UDWL@DPHZElHINHOFLS?HlGR)V\X/l‘HﬂDWVHVVH]V ,PSOHPHQ@WHPB O X VR RKRYU R BMKKU R X HKE WORQUG

VHY HRWDWIONLKEFIOXGLQJ QRUPV EBMHOXVLRQV

Y W KTHK D QRIMVRAHR P S D PA\YD JHP HQ W

Y W KTHK D GRUWKIVQ D QPW D ®F W X U H i 8VLQDILOWBIWHRI(6* FRQYLF WISV FRIW L R (
YYLVLRQOUWWHDH QLQJIV PLOQLPMBWLQJ

YW KIHU R ZSAUR V' S HRRUMBXX V L Q H V V
YHQYLURQPRGWHDIIYG HWWWS HF X OQDWLRBKH 7K P HW KR GR OR PIRRIM(6* DSSURPBKQRRQFH U C

VWRFEN W KUHH O L DREWGHHW U D | L G D @BHRLEDADL ¥ K\M KIHY V X H U
D Q @& KX E M H VD MYRIM KBID WY QAW BB S O E HVB K H
PDQDJHPHRPW D Q\
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YRUPRU K HW D LQHREU P DRAQIVRIQH [W U D | L QIDQFILQIIRO L P K IV XEHH HOHMR W KSHU R SR BVE RRRGBRW RY HUH L.
PHWKRGRORGRW KHX E | XIDEGVOM P LW V H VWKRRX\O ® Q SU L YIDW N H@WWKIR UW IROLR
YLWHKEHEVEZWH OIGH FRP

7K H O HFRAXLEREH U D VIVHMWD\READ V PG F K D Q LIFQ® O
7K XE I X GBRYV XMRT X WM UMEHWZHH@® QG H[FOXVIRQWKHDWEQIW HDW®AYORIPBQLQ KRX V|
R IL VQ\HDW V HDWBAG\QL P H V D Q D ORVALWH B BW U NHW N

"KHQ/HFXUDWBEHNPMSHF X OPWQYEBWHKEVYXHU
,QR U GIHRW KHX E IXWBHHOLJLE®($VDPLQLPRP EHOR®HURXBRQLWEUMGLQDQFGHOM (FKLTXL

LM QY H VDMBH@OL P HYL Q D QIFQ DWW U XIF 6 QMWD HL Q W HILHMH®D U F K

3($V

7KHUDW LRH YW L DERGIHU MVKRXMH B\ WKHX Q G
'"HSHQGLRJWKHDQDJHBERYYLFWURBRUWIROPRGDIJBEW KWLPRIWKHQLWQYEVWPIBDQVDWLQJ
FROQVWUKBP@ HRGRFRQFHQVBERDWHRBZINKDQ GRZQJUIRHMKELRADQLQYHVWWHKEBBW D JHAIUO O

VWRFNV FRQGREMW)DORWDWFDVH E\ EDVEQGHF LAKH WK H |

RWRWRDLQWKSRVLWRREGH UTKHGEQ Y HV WORLPQ W
8SWM® PD[LPXRI RIWKBHWVHRI&+,48,(5 GHILQQMHODWR/KEBYVHVV RIFQW G L ENW KHD WL Q
$*5(6625 PD\EHH[SRVME.QYHVWPHIGER QGV DJHQF IPHDW WK H U HER DIE M X VWADH.G KANARD M | O /KW
GHSHQR ROIUNHWHRGBLWXDWLRQV PDQDJHPHIQMRZA® QDO\VLV

/IDVWAED VKD QD JHPIHQNE RWHWXEIXRIBLQYHVW , QYHVWRIOYWMHFXULRIRAWWK XQ G H U W DINRLLQ J
XSWR PD[LP XRI RILWOW VHVVQ Y HV WIRIHD@GW FROOHEQYNYWPHQW

QHJIJRWGBIBMWH X ULWLHYV 8SWR RIWKWHXE I X @QG//WDYE HL Q Y H V\VQHE RWY/
XSWR  RILVWDW VHWDVE HL Q Y H VWV@HG-RWKD URIV VKD IRHWHQBR G (RURSHBR Y ® QGQ HW RLY® VWP
JUHQBRG XWRSHBEQ7TRULXQLRWKDURHVHWDURQGNKLAL B8 &,L®Q$0) FDW H BRIR\Y LLANARIVD
LQYHVWRBQW FRQIDLVNG Y HVWRHIDMWMD\E B &,\PDQDJEHGVKH

PDQDJH PHRPS DRE\D @ VVRFERMWID Q\
(&+,48,(5$*5(6625 PD\XVHSHULY R @Y WH X PRAD W V
HTXLRMDUNHUWKHGILDQGI[SRVXUMNG [FHSWLRQDPQ\LYDWLYHV

FXUUHQMNGJILQJ 7KW XEIXRIBLQY HQPWQ D QGH D DY DOWLW H XW H D @/H
RQ(XUR SHWDHI X O PW U IS HWMW HJ X ®DW N 8BMWQG R U
SVVHWWHGI [FOXGLHULYDWLYHYV RY FAKAHR X Q WQA/WKHE-R/ Q W\M KWX E | XRDGW DERVLWLRQ
WRKHGIMWKKRUW IRODLIRQWWK L WD UN HWVINQ G
D(TXLWLHV H[FHSW LRIIOLG®X WU HIQ KN
L QYHVWFRHTW WILBI HUPD QB QWLARL PR P W RH Q H UHD[\§ RV XAMURHT X LPVD\U NLHW. I F F R U G DIQVF KI

(&+,48,(5$*5(6625 LVSULPDUQOMVIMOHBX L WIQHV W KK Y H V VREERAGIWW W L Y H
(XURSHURSIBQORQAURSHDBAHUD GMVRFLDWGRQ
W KBH) L WH@J G RPK IV X E | XRDBK R Z H LIQY B ®MR 7KH QV W U XPHHDBY M
RXWVYX®RSH LQGIKW XUHYV
RSWLR®@MFXUDWEGOIGLFHYV
7KW XEIXIQI[SRVWRBPDPMSFLG FDSMDUIBSY  FXUUHRGMLRQV
D O W K ROKIKUBO L RUW R Q/ P DPIS \D H WK D&5 DQRUHUZDUGYV
ELOOLRQ
7KHJLJIRUWRXRFINFN DQE/ KW U D GALWEB QVDBFWARWV KHVWUD QVDV KRB PLWRG RIWKWXEIXQG(
LQWH Q\GBIFK L HDYHREM H FRVYMAW RUIHAR JUD SKLBUQH W V
DOORFDWDIR@EW KHR Q VW B B QAW R B R GH )L Q D Q FLLA\OW U X HIGIMOQMW H U B BZR. WIKQWHUPHG L
V' HO H EWM KD Q D J H PFHROPVS DWW K R VY®IRV D R QV K H
E 'HEWH F X U LD/AQLB-R/Q HR D U NIHQW W U X P&-SQWRYV FRPSRVRWDR® JHPRM MK E I X SROWIROLR
RWKWHXE I X Q¥@WWVEH QYHVWHG
LQQHJRW LADHEEWH F X U LAKIHOR QJRDW X RLB/NEW 6HFXULINMHP EHG GHGBJLYDWLYHYV
VHF X UKWHIBRW K\HX E | X FOEXD QDIHPHKDEHD 7KHDQDJIJRDALQY MW FX UZ WHIRE HG GHI® LY DW L
\HD UNK W KRUWWW A X BX WHKEDANDBE WD QG BBEB UDVZ D U U DAXWE V F U ESW IWR.QE RQW H \EWR QESM I/ U D G H ¢
UDWRR®DYHVWRHGRMD QH T X L Y DLLCHARNDIQ RW K HUQ H J X OBPDWHNR B VHU WKH FRXQWHU
UDWLDQIHQ B\S WR R IW KWX E | X QIBBAHRADY E H
LQYH\\WN G H F X GRONVOQLUYDUHIR W GBIEAWH X U L W L HOW KE R Q WW KA Q D JHAWDSRVLWLRKE DG RU
LERQGRWKWUM JDEMU W LIFW & Bl DVBLER IQY MR’ KH H[SRWHKSIRUW MRRKRLQWNFWRHR JUD S R UFHDY
FUHGXWORMAKFHRP SDQWHQR WY XWHKHVHFXULWLBW H WBDVWHH X L W MVRY P GRUOD U FID SVWRFNV
(OLJLEHOARK UDWEHMPHGYHVWRBQWHKDYLMJ FXUUHQMAWDYGHRL\IDDQV IMHPDXEORWQBY FH'
PLQLPXWD QG D3RR UZDMWR Q4% %R tH T X LY DROH QIR U GWIRJF K L MWKHQ Y H V VRIEEHIGIW W L Y H
FRQVLGHWHNEGE\WKMD QDJHPWBWPKHP D[LPXP 7KHXVHRIHPEHG GHGULY D WVRSHYR VW BVKRWKH U
PDWXRIBARQGY \HDUSSWR RIWKWXEIXQG@WULYD@PALW H X® H\ODNERSYZ. 6 DL QEHD VD UHV RO W
DVVHWEH QY H\LWNG H F X GRINVOLUYCHNRGS V WKPDQDJWKHN MR SWLRYLKIKHGJL\QW U DRI
DSSURSUWRWSURWKEHUIRUPBQFKERUWIROLF
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UHGXFWXHRVWWHWODWREKHKVHRI WKHYHQDQFL&OUUHQEVYN

LQVWUXFRROCWRF K L MVYKHQ Y HV VRERGIWW LY H TKLVWKH RDIDOQ@/ KK Y HV WRKHQWQ HICDWR. K H
HXUR KSERUWIRGILRBMNXHH HRIKRXOGQG\RIWKHVH

S, QDQHYHWKMHP RX QWY H\VL\WHE X UZWWKHEHGGHGEG X UUH ZHHNMIDQ D L QMBMX UR KBIHB/W VMO R B\

GHULYDMDLYGHMWHHG RIWKEHWVVHWWHULVNGHFOLQH

DVVRFLDMWNEK W SRIILQY HV WAHAHEB® L PLWRVKH

D P R XIQWW H\L\QWKSX U FK D V H 6 X VW D L QUIERNILLLWON. Q NVHRGX V W D L IQDEHDVHVPPNQ W
HYH®W LWXDV@NVRBQYLURQPHRFMIEXVWDLQD

'"HSRVLWYV JRYHUQDOQIEIB JFOLPIPMB QJKHD OMXKG/ D IHW\
1RQH FRPSDQUKER) RMR P SDL WK J X ODWLRBQNVHULR X
FULP IVPIMFE WHRG@WK D WRFFXBRXRDBYH®FWRDO

&DVERUURZLQJV SRWH QW I D@ IPYSHD R QW KD O R BV KIHQ Y H V WPKHHQ W

TKHVXEIXRBGNVKHE,&$9PD\ERUUREZVOWKRWEK RFFXUURIQXHFBROHYHQW LW XDFR XDG® \ORH DAGR
VXEIXRMBEH @GHEWRVL WHPG R DDMULBYRDWY FKDQIRNKIHQ Y HV WRMHQMR/IMIKEE , 76 LQF O XBKEJ
SD\PHQWRZWMQYHVWFHIBBYVSRVIDIDSWRIUHVNM[FOXRIRIHFXURWRIPHVVXBBUWSHFLILWRB C
VXEVFULSWLRQV HNMAKSNPEBON. BRI @V R IL VDW VHW\WQ H J D WAL YHHRRAWUX VW D L QDLERE/XKWEH HEVW X M UM

W KE R HQRIR USD BWY KLHD Y H V VRIEEHAQGIW W L Y H VHURHP\HF KD Q LWWPSH F L DORABIY HQXHYFUHD V
FRVW\GDPDJRW HSUH F LDWIVR®/O X HK L J KFHRIV W
BHEXULWQBQRLQDQVDFWLRQV RIFDSLWQOG ILQRW H JX O DWRNWHW R KGIDW RUH
1RQH VXVWDLQRENYBWEM FVMXEM N KEF O L PBCH J H
5LVNURILOH W KSHU R E D BALKOBWNAW D L QUD. B/IREVK ®® YBIQL P S DR Q/

<RXPRQHALEESULQF LLSD/GIONDH Q D QIEFQ BD'W U X P HOAWN PRI RQ D QF- UL R G X RO \WW BQ F U HOMAUKBGIR Q JH L
VHOHEWWKED QD JH PHRPVS D QK H \LHD V W U xzPLHEgaw W H U P
H[SRVWBDUNHWHRGEO XFWXDWLRQYV

(O L J LLEYOYHH VINQRA S LLFQDYOH 8 WRILL O H
5LVRIFDS LWRWV

&DSLORMBFFXDNH® VHFX ULMVRABOH WK DL@vy /DUJHAWHVWRUV

SXUFKSVHEGY HV VREDU QW EDYWRD\QRIMMBDFN $VKDBBL@YHVWRUV

D ONDKFD S LW/IDRDO L WLLQDXOHOWIKHIX Q ® | THORFDSLWD G VKD BHVHUNRHEG VW U EEN\G DREQWBUPHGLD U

JXDUDRWHRWHFWLRQ ., WVKDBHVHUMH® VW LWRWHN YRWQ V
3VKDSBL®YHVWRUV

(TXLWLVN
L TW KHHT X L VR LIHQVG L WIRW L FKK)FK Q G R UWLRHIBR V H G7 \ S L FID@Y H\SURUL O H
VK R X D G\ ) Q G@HIW \V HIVORKRIX D G VIRO O 7KH XE | XIQGQ W H QRSIHEGG L Y LRBK Q W L WOQWY HR/QUR

ZKRDUB ZD RHW KIHQ K H WH. @ WK R O G\L.IQD ULHY X FB

5LVNNVVRFLZWWEQYHVWPHIYWY ®®@G®LG FDSB8& 76 ZKLFIKVD KLIKLVAXHWR QY HVWRIINQURSHD C
VKDUHYV HTXLWLHYV

20PDUNMWYD G QPIDDQBLG FDEKHR O XRIMKDUH V
OL VRQWBHN R KD QYHR 5 VDU HV ROWNFRZ QW X U/ 48, ($*5(6625PD\EMXVHIRYDULD E O HXRIDLSL \
DUPRUSUR QR XD® B R UKD SW& WX RW H D G @y JHO L QNEGLYOGMDXUBREHFLHV

FD SYK I8 & , @GVHIW VHIVOXBAW K H U KSIHRFIGHL EDSH.00G

VLIQLILFDQWO\ (&+,48,(5%*5(6625PD\EHXVHIRUQY HV W RB&EQ 6

PDQDJIJE\GD)LQD QFGERAUBAH(FKLTXLHU

5LVMHODMWRHIGV FUHWRBQDWNPHQW
7KK LV FUH VW DR®D HPHQISS OWR B Q GED VH
R QN KVWH O H FRAMWVR R FZNK\WH W AD U L WINK DXV 8 L J KQVIREAH

LQY HVV@HKEH VW S HUMIFXUDWIOM/P AKX QG (KDSSURSDERWRIWQYHWME+,48,(5$5(6625
PD\WKH U HJ RIWHK L HY\&H U IR U PREW HFORWHR Y H G H S H@GQVKSH UVRQ WX RWLKBQY H V RGRHF L KIRZJ

W KQHHIW VMO KX Q BD\S R\DW HJ D V8 HYWHR U P D QB {F W R QY HWWRAKR XW B NIQ WR F R XQRFSIHU VR QL
DV V HDAD\B Q E X V L QBIWWHWYK/HF DWEH T X L U HP WM V

W L DK GQ \H D U/Q BK H W WH B UHL O O D N H VRIY
HTXLPDWNHWYHVWBEYWRVURRGY L WHESL Y HU VL
WK HQUY HV WWPXIQMW\VHR VY MR HH [ S R VHREO W®/\K H
ULVRIW KLXEIXQG

G QYHWE,76DQDJIEGD)LQDQFEAMBI(FKLTXLHU

, QWHUBDWHYV N
7 KHX Q G@NDW VHDVOXMB\I D OI0Q W HULHWNW H

& UH WILW N
& UHGULW.NWKBL\RND SULY DWWKX FWESHWIDWE QL QJ
GRZQJUREHGWAH ID X OMKIBQDOR K HBAMM FXURWLHWHFR P P H QLEHG V VEHHIQ WG

ERQGEK LK QGQY HVDUND GO X VMAIK Q CBNW 0 ik bH D UV
DVVHDWOWBHFOLQH

. 6,&$9&+,48,(53URVSHFX XV




OHW K RB&HW H U DL@B.RIU R S WEIDWWLOLIE X AAD E O H

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
3VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6 KD WK DUDFW HED WM UBW QB DHFWX @ QMWD F
7KH$ 3DQGVKDWIBHQRPLQMBWHRYGXE GLYLIQGHRRXVDQGWK YV

7 KH QLWDOBRW KsHV K D UL [ HIBWV HXURYV
7KH Q LWDLOROW KHV K D UV [ HIBNV HXURV
7TKHQLWRLORW KN KD UW [ HBN HXURV
7 KH Q LWDLOROW K3H K D UVAL [ HIBV HXURYV

JRB X QLSRR UWRIMRKR-D Q D JH PIHEING D LEGW KD Q D JH PARRPVS D\WQRR Q GD WULRXQSHLPRRQOB@& KX VS LFH
R)RQGDWHRQQBHUIRUPIMMBMIEK OSD IWERR Q G DWULRXQSHLPRQLDO
,QYHVWREEWPR QGHW DL@IRG P DURIAR)Q QD Q FERU FKLTXLHU

7K HP D Q D JH PRHRPVS DRI \H Q MIRA [F[U H IGRIDID & R Q D WPLORGWMR KIIRX Q GDW LR Q

6 X EV F U LCBQVALHRGH P SWIRFEQI G X U H V
6XEVFULSWBRGW P S IVWARIUURKE@Y K R X V DR)IGKVCKWH V

7KHPLQLPKX®LWXDWOF U DPWR XKRWV K D UHN H X U R WWKHH F H S VRIMRKRHD Q D J H PRHROPVS D @ K L FPKD \
VXEVFUREGBQWKDREA VRZ @ HK R E H K RO K ISIDE WeLXHEW H T X/BKE@ WF U LB BWE RRDW UR XMV K R XV D Q G
RVKDUHYV

6 XEV F U LCSQNALHRGH P SWVHITRK@DVURAN Q W U BIO EKDBIESH IR UKS P 3D UWVPEHWKRKVWRGLDQ

%13B$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUWHILV\RHUBWSXHE@$QWLQ3DULYV
3RVWIBO UHYYQGRXO GEWD QW 5QHs X« EDUFDG2aUH3DQWLQ

3IXUVXDV@WWLFOH RIWKHHQBRQHWDQELQDQEBRIBMIXQGHFHSWERQBXP VW EYGEHINVP H QV K H
L QW HRIIMAKWIK D U H K R\ &)HKID\G BN G H P SRUV R QU G WW V RHQ H 2/ K D URHDA E HW H P S R UDXW/LSCH QES\ RVGK H

PDQDJHPAHRPW D Q\

,QVR P FR X Q WWLEHWF U LISDVE RF@W URXDF F R U & BQ R F H GRW RWHUD QL Q JFOGH RXIEV FUDKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSHR Y IREWRHK EVF U LBWR. R Q

7 K K) HDW V I BVOLXVHD O F X G DW®NE H ISRWB D\ XK H W K3HD U\ W RPFDNU NLWAD R \DH)B R | I L UBIQ S XE @ RO LG D\V

&HQWUDEMBWIB RRR | ([HF X WR.IR/ GR-U GIMW KOHD W HAD/D F X CCOQVBIXFEQ L FROMWHQRHQV 3 D\P H QRWXEVFULB@/GRQV
VX EV F U DSMBHRE®! P RWIGRHY V GXULQJ DV VHDO X H UHGHPSWLRQV

BURFHGXRMWXLWFKURRQMXEIXQRIRQMKDUMHRQRWKHU
,W\B RV V IMEBDVHV R Z L WV B ORHO O REAYIGP X O W IBQXHURE K DWRIR Q W X E | XYQEEQ R W R BH W Z MHZ@K D URHW KWD P H
VXEIXQG

+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RQRUGHUS/UHWVMEFD QWLWLHV
RQ/ KD URHWX E | X ® 53U H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HIW V ¥ DVORKIHO F X @ D MTDRHIGIFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWHKVWDPWXEVFULSWLR QF X WGRLPSW L R Q
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2 U G HIUDM[ H F X W B \GIR@V KQ-H DAW VHBVOKIHO F X ODW H G
, W K R YEHBS H F LWLKHD@V KHHY HRIBV Z L W F K
DQS ULRRWILBRMWE SOLHG
L WW KHH W W O H P H QB/D \B M/GUEM B H P SMKIDRES S OW RIGWIZRD UWXEVFUDWHBBAPSWLRQ

)LQDOQQYH VIMAIHP L QW KGWS HQ 8 QEKWMD{\VW R BV K IF RX Q WHKWW D Q V P BWALIRIQIW KIH5 S O L FROIWY DRRID
FDSLWDRAWR VRV QD QRAVDWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQDQERIBMIXQGHFHSWERQBXOP VW BYGFHINVP i QV K H
L Q W HRI\WN KK/R O G W) Q GI@NG H P RAMLKRDQUUHQGW.V VR I H ¥ K D UAHDAE HV H P S R WXV ISBI\GEGW&HD QD JH P H Q
FRPSDQ\

7 K H) HDAW VHDVOLXNB Y D L OXCSERGDH T X HAMRW KRD Q D J H PRHRQPVS DR)Q RRQWWEVLAZHE OIGH FRF

JHHUQBEKDUJHYV

6 X EVF U Ll SRS\ W DE WHS& , 7 6 1HWV VHDVOXHXPERMKDUH V 0D[LP Xl
6 X EVF U L SW HRDE WHS& , 76 1HDYV VHDOXXPERMKDUHV 1RQH
5HG H P S VHIGRRWH W DE \Q\H®@. , 7 6 1HDYV VHDOXXPERMKDUHV 1RQH
5HG H P S VHLKRIQW DE \Q\H®@. , 7 6 1HDYV VHDOXXPERMKDUHV 1RQH
$VKDUH 0D[LP X LQMOD [
JLQDQFDQO JH WY * VKD UH 0D[LP X LQROD |
$GPLQLVWHHPM/MHQDO  1HWVVHWYV
WW KD O D J H PAFORVE D O\ ,VKDUH 0D[L P Xl LQMOD |
3VKDUH 0D[LP X L QD |

0D[LP XPQ G LIHHRW
THDVVHWYV
PDQDJHRHBMDERPPLVVLRQV

7UDQVDFRAMRIY VURRIWLYHG3D\DERMDFK

OD[LP X L Q FCD RVK D LRHQ/O\
E\W KRD Q D J H PRRPVB D Q |\ WUDQVRBREHR@WLRQ [ Q R
LQF O XGL [RIW KM Q GRIXW S H U | R QPR\WQ F H
$VKDUH IL[HR®D QD JH PIHE WH O DMEVEW Q F K PLOQUAH |
SURY WGHIHGEQ GSH/U | R U PLDERAHL W LY H
* VKDUH 1RQH
3HUIRUPIHYF H ITHDVVHWYV
,VKDUH 1RQH
LQF O XGL [RIW KM Q GRIXW S H U | R QPR\WQ F H
3VKDUH IL[HR®D QD JH PIHE WH O DMEVEW Q F K PLOQUAH |
SURY WGHIBEQ GSH/U | R U PLDERAHL W LY H
TKNWXEIXRDGLQY HBYWR RILVDWVHWRW KBERULWKRHDQDIHPHA® RMFHHG JRUXUWKHRBUP B3\WHBRD WDKKV QDJIJHPHQW
FRPSDQ\
8&,7PDQDIHPAROW ULBXEHXRYWDRIVELFOH ,, r GRWKMHQFRQHWDIQUL QD Q&RDBUFK D U WHRS

WKWHXEIXQG

, QD G G L W BRI HWHRVXBVE R YRHW K H HR/D \E HE R U B WV KVHX E | XIQESH U WD U@ X P V WWIX@EBNH W U D R UG @@ \
UHF X URR\DWA O DWIS® EWH FR YRIBURF HH GUEDVHUM. J ISWR Y L\E KW HNHHD U AR Q VL V \WU R @ WUOMQK H
DPRXQ@WMFRYHUHG

)X UW K H UPHRWUHHDH B K Q \BEKW V XWR WW L FO HR IW K$D ) *H Q H (5O X O DROL\R BE L O WIRG\HX E I X ®GG LW LR ¢
LQIRUP R QKRRQK HYHHV H DY S KQ Y RVND Y DL O D R® KD Q D JH PARPB D Q \

YRB X QLSRR UWRIMRKRD Q D JH PIHEIMG D LEGW KR-D Q D JH PARRPVE D\WQRRQ G D WULRXQSHLPRRQB@& KX VS LFH'
R)RQGDWHRQQBHUIRUPIMMBMIEK OSID\IWERR Q G DWULRXQSHLPRQLDO
,QYHVWREEWPR QGHW DL@IRG P DURIAR)Q QD Q FE AU FKLTXLHU

7KH D QD J H PAR®PVS DR \H Q MIRA [F[U H IGRIDAD & R Q D WPLLRGWWAR KIIRK Q G DW LR Q
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&DOFXORM/IKBIOU IR U P DHHRW KHV KD U H
9D UL IPEDAHD JH PHEA. B85 H G X FDAHS® WGR KA-D Q D J H PRRRPVE DIMR O O R Z V
LQF O XVBD [RIW KSH U | R U PLDGD[FH RW KEH Q FKPD U N

7K URYL\RMOQ L PBPQID JH PIHEND G M X Y\ AlGL MHKGIHDW VHBVOIXFD O F X EDWHR® L QF O XV&D RV
WKWXEIXQSHIMRUPDQHAHWIWKEHQFKP D&, (8523 ( FDOF X (ZDWEHIGY L G WWBIGQ Y HM WK B& , 7 6
XQGHUSH W RBHQ/F K P VKIS U R Y L VNDREQ X WKHIR KU KW H EDUFRIWL ¥ UR @ H EDDUFRAD\S S B @W KGIH YRHI®Y K H
DOORFBPWGRQV
2XWSHUIRZPBEH F X ORW/KHKEUW WP BIR P E\WDNLQWRFRPQWIH U RQOIMVHIWOEHWH U RIQQ H-
W K\DD\WP & D W H
7KHPDQDJHPHRPAS DM G X PIVQ D J H PIHGIRGD D Q Q YEIDY R QN K®ID WW D GLDQRII6 H S W H FREM D F\KI D @ K H
SHUIR U PIBIGDHD F X GHW IRK@VR P2 FW R BHRUS H S W H PELHMKKHH F H S VR IMRKDH UM H U I8 8 B HRG. ZK. 0 ®Q
IURP 6HSWHPEHWR 6HSWHPEHU
9D UL IPEDAHD J H PHEND € H K D U RHGD W KQHHDW V ¥ BVODXW KHHQ B W KS-H U ILRIG H DWW KIINGRHU L J QRP O ® D O X H
IR W K HUWH H U 1S @ B ERRIGJ H DWW K RVMXQHHIW V A VO DXWY KEHH J L Q ® MQKIH DIR UX EV H T 8 H Q MRIGH/Q/ K D UDHOH
UHGHHR MG HUBS UR Y LNRLIERDQQ D J H PIHGIW KIHP R X QWR S R UW R/RKGBID GH H W K B UHA/D WVER/ KRD Q DJHP H Q
FRPSDQ\

7KHPHWKR GRS 8ONRUNGKAD O F X GROISMILR R U PIBIGIENE D V R@V KH L F W R\QHPW O F X CPIHWVIKRRGGL KL P X OD W H
I L FW IIRQDAAVE MW RAKVAD P M X E V F U IDSMBIHREIH P SARIOREL W WRKRNU LI VY E OX Q@GF UH P HEQWKS® U I R U PRIQ F |
WKAK RVH@G AK LV FW IDRQ/BEHW KIFRP SD U HWKKIHU IR U PN RHX E | X @G @B B OHAMKVEG L1 TH UE KW B MHK®
W ZIRV V HWAK\H U B LY BWKRHX E | X RKX@NS H U T RU IR O QARRWVY®I G H |

&DOFXORM/IKBIQU | R U P DHMRHW KHV K D U H
9D UL IPEDAHD JH PHEM. BI85 H G X FDAHS® IWGR KD Q D J H PAHRPPVE DM RO O R Z V
LQF O XVBD [RIW KSH U | R U PLDGD[FH RW KEH Q FK P D U N
7K URYL\RMOQ L PBQID JH PIHEND G M X Y\ FlGL MHKQIHDW VEIVOIXFD O F X EDWHR® L QF O XV&D RV
W KB Q G®HU | R U PLDG® [FFHH RW KEHH Q F K POSN(X URSBOF X ZDWBK 8L G H B GYY H WWKEE, 7eXQGHUSHUIR
WKEH Q FK PW KSRV R Y LMD 8 |1 X VWK H B24UIKW H E3DUFR\W\L X U R\ H BIVFHR 8 S Bl W KOHH YRHVOKIHO OR F PYWG R Q V
2XWSHUIRWZRBEFMHO F X ORW/HIKGUW MR b R W KD X @GAKR WV K3HV K D EEWW D NLQW RF R DQW I H U IQGIBWM V H W
Y D OXHW H U RIQY K\GD\WP & D W H
7KHPDQDJHPHRPS DN G X PV D J H PIMGIRGD D Q Q »EIDV R QN KGID WW D GLDRIIE6 H S W H FREMDF\K D U K H
SHUIR U PIBI@MHD F X CSIHW LLR@D VR P2 FW R BHRU6 H SW H PEHHIL Q RIQQ BHSWHPEHUIURP-DQXDU\ WR
6HSWHPEHRB Y HWKIH U IDR G4 F BARMVGHK D Q JHD U L DPEDGRHD J H PIH@MID @ HF K D U JRHIBD W KGHHDW V A VO DX W
W KHHQ & IW KS$HH U LLRAGJ H D W K IAVGK®IH DW V M BVO B WY KEHH J L Q RUV@ KSHH U L:AXG QV K D UTHWMI H G H H R INGK HLUD
SURY LIRIE®O@ D JH PIHE W KOHP R X®WR S R UWR/ RUEHDEOH H W KI5 ULNAD IWAR KAHD Q D J H PRV D Q \

7KHPHWKRG RO 8ONRUGKAD O F X GROSMILR R U PIBIGIENE D V FREW KUH L F WL R\DHDDO F X PIHWVLKRREEL FKL P X O D W H
I L F W LORVQMVE MM RARMAD P M X E V F U IDSMBLHRIH P SARIQRAL. W WRKRW L J V@ B OX QGF U H P HEQWKS®! U | R U PRIQ F |
W KAHK R VIH@G A K LIV F W IDRQVV K IF R P S D @ HBWKIH U | R U PRIOMY RHX E | X @G @R B OHVKVE L | 1 H U E QW B MHKG!
W ZIRV V BWAK\H U K LR BNKVHX E | X (RXEWS H U | RUIR O QARERINYBI G H [
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$ VKDIBHIFRG)b FRXQWINRDQDJHP QW QVSIRIHQFR U P DMQA® Q

$' VKDIBHIFRG)}b UHJ X O DWRN)

) VKD IBHIFR G)}6

* VKD IBHIFRG)}b 7KHPDQDJHPHRWSD®D\ HVWDED VWWAKDWHRHQV
,VKDBHIFR G5 SUR M HFDVHOR AR X S S O HIPWXQ\G D P HDGQMDD®OR DV

' VKDIBHIFR G} IXO®VHVVRMQM DN VR F LZLWMIGHY V X H U

7TKHDOORFDPWEBIVIROORZYV PLQLPXPERQ RW

&ODVVLILFDWLRQ VXERUGLQHEHBWHF X ULWNVNKEGQRQ | L Q DSUALYDDON

%ROBYBWIKFHEWFXUGWQRYPLQBWHEB YV FRPSDQEB®AOMKGE ULGMWMEUUGBIHWR/ XERUGLQD
SHUS HRKHDWD W XERM BB HEWFXULWLHYV

, QY HVWPEHMMFWLYH

Q \Q 7KHVXEIXRPB\QRWQYHVWXERUGLBDR@IAGG HEW

7TKH QY HVWERMHIMMIEHHA S, (55/7$52&&$<%5," VHFXULWYME®D ILQDQEQU® LVEDWREQ@VXUDQF
%21'6LWRXWSHWR@OUPQQXDEDWREHWPLQLPXPYXFIKVMLHURFRULHWWE

LQYHVWPRHQVWRIQ \HDUYHRIITHHWKIH% RE 1R Q

JLOQDQFBBERUGLJRWHE&WXUTLGH[QHWRXSRQWKH OLIJVEPXHUD WEHHORPLQBWHE YV
UHLQYHYWHGWK DRXQKHVWPGRW S HRARXORWY

ERQGVWKJIQLIRBWXWLW\ 7KHKROGRIBRQGKRMVH VXEBUXQUDRMHAIGR WD WLQ
LWWUDRE®EK B:Q%6WDQGBRERWDWR@IXLYDOF
%HQFKPDUN UDWILQRMQLQGHSHQIHNY B QFAVO L P LWHG

PD[LP X+ R W KQHHDAW V HW V
,QYHVWRRXQRWHK DM SR U W PROGQLIRI H PW\@ VIDIHO O

QHYARQVILYWSURGWKERB SRV IRWLKEHQFKPDUNK yDWRIQVVXBQBRQGWVVHVYKIBY KHHFXULW
+RZHYMWWKLIHORE[IRQ )L QD GRIERWG L DIWHEH® XU @ UBF T XL UGMEKHY HQW GRZ Q JURIG AL V V XLHW K H

' QGHPORRPERGH% 1 ZKLEMKHGRIVXERUGLQRQWKEG F X 0B MNKHHREX Q UDMIHGH JRWD QG BREU D V
ERQGVVXEHQRQ ILQBQEVYDRPIS D QAHIYRPLQRW i@ wRr QT X L Y DICHQIMIRIP AL Q G H S H Q @ MW@WH Q F\
HXURRD\EHXVHGVDQH] SR%WU'RUPDQBHFD\AWIJQ{HDCRHWK\HHFXlZLWEKBRQ}NVRR[QVSRVVL\HDNLQ\
$GGLWLRQRUP DWR REH GHD Y D L ORD@VGEH E VLW HQ \w RF R XAQIHQ W HRIIMAKKMR O GLHW KIE R ViR Q VW U D L
DWzzZ LER[[ FRP ZHUGPO RQ UMW SHFWHG

7TKHDGPLQLV.WEDMURNAMQ FKPIDAWML QLVVWRUIWKWH RAR 0 G\ KSIR UW FROOKR Y Bl U D W V Q.U LEFRADGR&ZY %
EHQFKPDWRE 1RQ )LQD@MHICU"GLQWHH'ONXUQGWDQGDLBGRRUGDWLFQJHTXLYDOBQ/WQBZPDQ
' QGHYQFOX@HGHILRWEBPLQLVIWOBMWMRUWDUNYGHSH QOMRWE QAR U RIWK@HDW VHWRY K H

NHEWVKIE0$ H [ W HADKAY WWHX E R U G LECROQABHY@® H UKOIDYIHO R ZBDW L Q
FRPSDZHGKUD WRIYKH VXHUV
,QDFFRUGDIQBKJXODWLRQ RIWKHKURSHDQ

3DUOLDPRIRIWKER XQRLGXQH ~ WKHDQDJHPHQMW D QR Q W HWIHW MQ V L WILW R W® FKKSHR UWLRO L
FRPSDKQDDSURFHGRBRIQ LW RKER O F K PIDQUNL FHYD QD JHNSHW Z HE Q G
XVHGHVFUMEBR®DVXWHRW PSOHPH@WHS HRMW

VXEVWEFQRDQDMEQ QGRIY KR XDIADWGRO R Q EMU 7K HY X E 1 X Q\&/ WH P D L QFIRQG RHUDW. R Q PHRFW D C

SURYLGHG DQGRYHUQPBQEWHRKHIDPSGHVQGLFDXWRGRW
H D FRXW KH6 DQEFULWHIBIMIROORZV
QY HV VWPWQDW H J\ | (QYLUR QPH@OWFOMRUL R Q FSHROWEXD FW LR Q
UH V RIDFW § R QXS O DEWV KR P SDB[SRV RU H
6WUDW KV HKEY VXSSOWRQYLUR QB HQSRD/Q W QY+ D W B8 BREIW
7KH VXEIXQ®SOHPHR@WDBFWLPRGGLVFUHWLRQRR\G RRMWKHO Y LURQPHQW
PDQDJHPHQWD W@ B F R U GDIQFEIW L ROVHKEH ' 5 | 6RFLRQGLFDI/\RWWDFWRIY\WRHPS O R\HWLD QG

HPSORWHHVHQMWWIQ GLVFUHPEQRBRWHLHRQ HFW
LWKHVSWRWRFEN S IWHMOQID JHPWRBFPRHYRW  HSRVRWKSSOWRRNUDRYNMMO D WILRRWIRF LHW\
H[FOXVIRMUBGEW R P D WIH@QWD W LIQIOWX BGUDW L QU+ Ry H U Q D QISH. F R R B M W R VED Q D J H PW R BVP
DJHQF EKW DV HWE/X\D Q& H@G® FLVIRQWRZQ FKHFNMGDODQRHWSHRWLQRUWMBUHKROG
IXQGDP HD@WDWIHWV XBQER QG V EXVLQHWKLFV

FRPSDRULEEE DV H® L P DRIGAKPIQ D O RIWKIV VX HU ¥ o VR IV W

FRUSR UDQ/DH ¥ WAV H PHWHAEMLW X LIBQ WU RILWDELOLW\

UDW LWRKHIRP S HWSRAMYWOQRIMHD UN KWWK LPKKH\ T &DUUWRXME6* DQDORWLKHI VXHUWQYLPXP
RSHUDWW®W KHQ GHUOLIVRIW K BEW IDYQBQYLURQPHQW
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$Q(6* UDWRXR L\DZD UGWHRD FIKVV XHULWD WILDJ PR QHR D U NIHQW W U X8 H B /G Y H V WIRJHDGEM W K H
HVWDEOMWKHEQ KRRMM KRG EORKRHD QDJHP HQW D QD JH PAHRP\S DRW D WIRLIHIQ F \
FRPSDIMQG¥RPSRWDNME®OORZV

| *RYHUQDXAHRYHUQDNGERHWHSUHWDIQRXQYG  7KH QD ORM KFHJ HGX BVARIWVH F X UL W RIMMF O X VR UH C
RIWKRYHUBO®Q@DWIZ&LVWD KLVWRWWBDRID PHFKDQLEDYBRBEQFUH GIDW LIQUWXBEGWKHDWLQ
JLOQDQFEMYBI(FKLZKLAKM QEWWHDWRRYWDFKBEGHQF L\W\DOER VHR@V KK Q G D P HDQMDIDBVLLWY X H U

S DU W LLIPSRWWDRKILV S H F W FD U URXESW KD Q D J H PAHRPVE D @K HU D WIL\RV V H V V H |
| (QYLUR Q FHYBR BOBROF LIDXB QY L UR QPBIIQWIHIEL IZ K H'QY KH F X UD WRAHTVX L U H G
FRPEL QMG W H URLEHY S R Q WLEER. OH W\  QWHUBWBYNMHGJR®GLVFUHVEDRQFBR U BIRQJ

YR W Q G X WIWVURLADKBYHR F DID@ Q Y L U R Q PBIIQWBHDUEL DV KA-D Q D J HHY SIWF WD W LR Q V
H T X DOHOL\ K W@ &HH V SR Q VY E RO HW \
YRWHUY VAHR/FAWRIH R FVBR D AFR XIRW VR WKH *HRJUD S KIHRIRRIY KWH J L V VRH W RENV K\HH F X U MWWRL F
5HVSRQVLEERUBKLOWKHI (QYLURQPWORUHZE L MKKIR U WLRIQERV HG
UHSUHVHRMWSHH VSRQVVEROHW)\ W R RIQHB/W VHV(&' FRXQW DIOBIWILRQV
LQFOXBWQHDVW RIQHWVVHMQFRXQWRILMKH
| +DYLOODYHUDE6H UDWKQIKWHKDMKIHQYHVWPHQXWRSHRQWLQHQW
XQLYHUVH WR RIQHMWVHWRQ 2(&ERXQWULHYV

i ,PSOHPHQ@QHPBO X VR RRU R IWAKU R ¥ HE WIRQG 7 K HF R X Q WRILVAK/HX U R S HPRQ W L QB HR OO R Z L G
QRUPV EBMHOXVLRQV $OEDQ@QRBRBUBR HQGLOV WH/IHI E D RAMHIDDW KD J L X P
%RVQDQRGHU]JHJRY®®DJIJDRUBDWABUX&]HFK
| S8VLQDILOWBVWHRA(6* FRQYLFWLSRSODVW FROIY LRBHSXEGHLFP D YUNWRQLQODQYBQEHRUJLHDUP D Q\
PLQLPYBPWLQJ *UHHFHX QJDURHOD@G ODWG M ]DNKVWOWR YR
/IDWYLHFKWHQVWKXQ® [P ERXUIOWROGRYD
7KHPHWKRGRORPRWIM(6* DSSURPFKQFRQFHUQRQDFRRQWHQHHWKHUARQYGEPIRODQ@RBUWXJID
W KUHH O L DREWGHHW U D | L @ D @BBLEDADL ¥ KW KIHV VX HUYH S X ERIDPFHGRORPDQERVVISM @DUL@RUELD
D Q & KX E M H WD MYRIM KBID WY QW BB SOEHBKH 60 R Y DADLAY HEBDLEZ H G H6@ L W ] H UIXWN@IN U D L Q H
PDQDJHPARPE D Q\ 8QLWH®EIGRRSDWLFDQ

YRUPRUIEHWD LQHREU P DRAQIVRIQH [WU D | L QIDQ¥FLQD Y HV W RGO J PQU NGIMEVD VW U XPHBRWW L E O
PHWKRGRQRARW KHX E | XIDEBGWOM P LW V H VWAKRXO @ QBUGILP IMBP® [LPXPI  RMWKWHXKE | X @QE/EW W V
YLWRKEHEVEWH OIGH FRP
/H J DED W R MWHKLHD V W U XOP\HHOGW\EAM F X U R WU DIV Q G
$VVHMWWHGI [FOXGLHULYDWLYHV S D UW L FXFODIU BKBUHR S HWXERQ G LKQ B WAHR3J SR U D!
ERQGVMHG BDWHLDE ERQYO®W H
D(TXLWLHV

1RQH 7KHVXEIXPDB\QRWQYHVWMWXERUGLDR@MNGG HE W
VHFXULWYXE\® ILQDQEQD® L VEXD\YRIEL@ VX UD QF
E'HEWHF XU LDAQERQ HRD UNHW WU XPHQW V VXFIXV LH@&RFRULH W WF

7TKH XEIXIM[SRVWER XUR] @M (&' IL[HIGQFRPH7KHDYHUDSHUDWLWRRRDMR RLWKSIR UW | ERIQREANV
PDUN BW\OMLPHYHHOLJVEGMUDWEHY R P L QMW HEK H WKHWS HRUXRWL B0 H WNK D QH D UYRW KGiD W H

HXURW M- QYHVWDHGLAS ULY®GMWHEM FXULOW@Y WHRIMW KQH[MD ®RON KWH F X ULXW KWX E | XRIGR Q Y H\RQW

VX ER U G LERI/MEREGH U S HEARXDGOV FH U VB BIUG HEARXDGAV

7KHD O O R FIDRIL RIH@D W IRQIWHD UL RXWX BB~ s e
DVROORZV

7KH RO GRIBR Q @K RV VX B UMQ UDRABIGR WD w L @ § KL K@, 78 PDQDJHG

LW W U DRI D6 %6 W D Q G B B B WAWR @ T X L Y DO HRQIWAK U U HRIFKWH F X UL @K HIVK
UDWILQRMQLQGHSHQIHOMYBHQFANVOLPLWHG WK, 768VQYHVWHG

%HWZHHIQG U0

XUR

PDILPX¥  RWHKMDIWVHWYV *HRJUD S R UFRDY KW VXR U V ,
7KHUDWRQUV VX HDUQMERQGWD VVHV\ZKE QVKH v F X UWEK HMKKSHRE. . 7 6.V (XUR]ROIQHB(&
VHFXUDWBHWT XLUGVEKHYHGW GRZQIJUR®K H[SRVHG OD[LP Xl

LV VXIHW KBV S HF X O BW.LR H ORSUX Q U D WBIVB H J R U \

6WDQGDBERUBFWRWHTXLYDOBQWQRmQ /HYREXUUHQKN LRQH

LQGHSH QB WIRIHQ FV KAD ®IW KWHH F X @ L B/KE R Q H

DWRRRQVSRVV L EOM L QPR F R XOMQ W HR MWK |
KROGHWKAE R FRQVW U E UQRIR Q UMY SHFWHG QY HVWRIQUWMHFXULRMIRAWKHQ GHUWDIRULD J

"KHQWKPDQDJARQV L GHUPD UNFRWQ G LWielgy FTROOHERYNWWPHQW
XQ DY R XLXDERMS O HL N BY H VP DRGIMEW R 8SWR R IWKWHX E | X O//WVDVE HL Q Y H VLVHIGE RWY/

R W KVHX E | X QRGHBW V HPVDVE H. Q Y H \L\@HHG X U L gikhHy V KD FAWHQB R G (RURSBR 7 ® QGO HWRLYGI VWP F
IRURIERQGVXER U G LFODWWXH EWH F X U LDMQLGH R U XQCNKLAL B8 & L@ Q$0) FDW H SRIRY LLAANRIVY
FRQIDLWAR Y HV WRHIDARHD \E HB &, \P D Q D JENGV K H
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PDQDJHPHRPS DROE\D @ VVRFERWID Q\ )L Q D Q F RID@® DWHHFWRI®E B VEL B BK H GREG H S RVQ W
DFFRUGZRWMMKHOLJLEXOPWSOLPDBQHD QG RU
"HULYDWLYHV LQYHVYWBGYHUPDIQABIBILJIK TXIROMHN\QEBRQ &/V

7RD F K L WWKEO Y H V WRFEHVCHE W K\WHE | XROOB\L Q Y QW K D Y L QW KWL FRHW K ISXW FK DPHQ L P X B WR IQUR P

ILQDQBHIQ Y RWVWH X WHIQWRAGU HQ RKURUHLJ@HFRJIQUIYWHBLHQRES 6 WDQGBRRB U@ W RK$D

UHJXOBRWHIQ RBRNGHU W K H AERXQRWHW ORRG\B\WH T X LY DUDIHVQLEY RWV KFHUUH G DWD QH QF L H
DQ G LRUY H\LWHK® U WPWR 9 LD U NBHAMD Q G XRUHI®R U

&RPPLWPROWORW[FHHG RIWKEBHD/NVVHWIH UHYHENXWFKDMHHHPHOMQVDFWLRQV

P D QD JHUW/® DLEX W X RISWLRWZ D RQORUQWHUHVW

UDWIHK N G JISQXU S RR/GI®\ 7KHILQDQFRDO DAMH DDOFRHUHFHLIY@IB YHU QP H ¢
VHF XU LYWUHMWHF X U LWKXHWHFHLRHAEUDQVPRWW I

7KHVXEIX@GOXRWVH/I 56 7RWBHWXEZDSV$OO FROODRMHEBGLVFRXDWHER UG ZQWMKFHULWH U

W UD QV DFIVELERQ W LW/RRi KDHF K L H Y HFPIW G Y H VW P HHOYWV D E LV K H G

REMHFWLYH FOHD WKRXNHRULQDQEQV®W UXPKRWAD HD WNVQ J
PDQGDWRU\

&RXQWHUBDUYMWQHMWHARBU ®/ROKSHURFHGRBHFH
ZLWKDR L QD QFGHO B (F K L D¥IDH.DR@\OKEH E V IDWH
ZZZ OIGH ARPGWKHS UL QF LRI OMH O HF WKQEH VW
FRXQW H UG R FDMHKEH & '

)R UWN KPR V8D UWKFHR X QW H U % B O WHWWEXV R |

W KMD QD JHPHRPS DIQ@W FFR UG DIQWKKBISSOLFDE
ODZWRULQDQERQNVW UXPRI@WVF RO H D ULDR W
PDQGDWRU\

TKIBLVFROAL@WEDVHG@DUW LERRQRBAJF O X VR QM ION

GHULYDWEBHM GQWW LWHWYRYWPHRWRFDWHADWIRQWKHRXQWHU ED U\WIWHD@ H Q FIRHUE\ WKH

W KH &'

6HFXULINMWKWEHGGEHIULYDWLYHV

PDQDJH PHRPS DIQ W KUHH P D L QVIH@IRV KHH F X UL W L +

$QUHFH LY®IDQ XIDDU® @ MIHIN S FERVO O RSALIQQRIF L S O

7KHPDQDJIPMD\XVIWKHERQ @V WXOHD UDON GHP SWLRIQT XL GIOML Q D QLMD Q WHHHF X U PWYENK LI K O\

R S W LIRAD O RUIESOHIWRD@/GHHQWHRIGIGH JPHQ W

"HSRVLWYV
1RQH

&DVERUURZLQJV
7TKHVXEIXROBNKE,&$9PD\ERUUREIZV KO W KRWEBIK
VXEIXRIBEH @GHEWRWVLWIHPG R WDRDWBYVRDWYV

OLTRQ® E GHR HV U D & XIGF R @\U H J X O P BVUHNGHDV
WUDQVSDURBW
1HJRWLDEROIQWR DO DVWDHU R @ DBEYXWH. P H

9D O X D WLLERDQ FIRIDAD DWHFHLOW G O XRI@ GDL O\
EDVBWRQVHUYGLWERN@ED SS OWRE F X UWW DKW
PD\SUHVWIQW L IYRDQWE D VWG VFWHTXIVO LW\
&UHGXDARIWAY X H K ML QD QFFR® O DL\WRHKULDRU H G L \
TXDOLW\

SD\PHQWRZWQYHVWHHIGEEYVSRVIDESURJIJUHVV, QY HVWRIAR®O DUMHF bl LEHIEY KD UHL WK®YUH VW k
VXEVFULSWLRQV HMAKSNPERON IFRI @V R ILVWDW VHWYV LG HSRWVZIWAKILAY J HEXOWH RV @ V H VIVHRGY HU Q P H (

WKERHWIWRUPD BWY KHQ Y HV VRENMGWWLY H

BHFXULWQBQPLQDQVDFWLRQV
1RQH

ERQGVVKK JKUH G X VO U\N WW R B M/H WAKFHU L WRH U L |
VKRUW PRIQURD U NGHEW7 6R 1$,) RU QY HVWMKR UW
WHBRQH\D UMW RS ,)

&R U U H OW NFHRFO® CLW. NV BEAG (H Q WLQMH SH @G H C
WKHRXQWHUSDUW\

"LUHP@/GQ G LR 8 F WDMRMBIY CH HYU LMURR I ILFLHQW YHUVLILFRRXQWHUIODWW\Q RYHU WKH FR.

SRUWIRDOQLRIHPWERWK Q LAX\HEHG H G X F WHR®&V K H
LOQFREBH OLYWBWKBI&, IRH[DPS®WD UHV ROMKH
LQFRPH VKDWHHP HEWVHR VY GHHV KR XQRBW

WUDQVDFPFDARRMW[FHHG RIQHDVWVVHIK\HQVKH
FRX QW H UXRMUAVIW KHU H G Q WW L VD XGVH.IR. QVEK H
UHJXODMARQNH Q D Q FIRODAD DRKH/WABEY X | ILFLHQ

LQF OKIGHAH)F RBBLA FRBHYV X OWRIRI IL F SRQW | R O Bt Y HUVLIQUHHER FRXQWVHAWRQEV V X YD Q

FRVWIND & HW X W ®/HSE ,
$PRQWKHQWIWRKLVFKXLUPRWQGLBRY¥WYGHHV
PD\EHSDLBUEDQNMYHV WPRRE/M Q ER/\R N HRUWV

WUDQVIVHBPEOMYRBR @ H\D UNHW W U XLPH/QRIE
JXDUDQEADIEB P E HW D WHLHG H Q WIHIR BIGW D W H
DUMVKRRHWKHXUR]JRQMXKLIK TX DO MANIY

ILQDQFRW B UP H B QEMKHWBIW LPVDLERN H O WK @/ L H D UW L AKIOR® 76 Z L GEH JXDUD Q\WHHREY HU Q P H (

RW KAHD Q D JH PARPVE D Q\

,QIRUPDVERXW DQFRDODWHUDO
,QRUGWRBHG XFKHR XQWHUBDNWURR[S RV XWRH

VHFEXULMWHHRW HUQ ERQWWRVYW KHXUR] K@Y LR J
PLQLPXPWRQU$ DFFRUGWRY KW D Q G DYRSR U @V
DJHQRW TXLY JOMQRWHQ FR Y D Y LOQWUD WE QH P H G
HTXLY EEOW KA QD JH PHRPS D Q\

ILQD Q BLOUL Y D\ VYW X PHIQNKE | X @6\ HYWDE O L ¥R VWRGHL QD QFR D O DWHFUHRIOWS G D FAHGWKK H

ILQDQFI®MDMUDQWHHWKRXQWHUS B H MW H®X H
UHT XL U HFP-SQRWEA S KPA-D Q D JH PAHRPVE D Q \

FXVWRBUD® Q HR LW HQRUWW K LSDGJ WLIG/H W V
FRQWRUIRODQWKLUG FPOWMREXBRWRBWXGHQW
VXSHUYDYERY LQMRD L DINWKKSHU R Y ROGMKIH Q D Q F L |

)L QD QFR DO [P HEWHD F H ILYBHIO/IXQ G LRARYHU QP HQMROODWHUDO

VHFXULWLHV

SURKLER@HRYHQD QFRDO IRWMHWHBUB Q VAKD Q Q R W
EWVROGILQY HRMWIOHEGDMGE XDUDQWHH

6,8$9&+,48,(53URVSHEFX XV



5LVMURILOH VSHFUHBVR@WF D XRVRHD U NPHRWY H P H Q KV R UW K L V
DV VWWQWGRD WAK D UBORDY K REMU L\R KR UHR O D W L
<RXRPRQHALE@EBSULQF LSDYHOMIH QD QIFQ W U X P HIOMBV K H U HJ RWUMLMAWY K HF K D Q 1IN KYR O D \R LMD K M/ \
VHOHEWWKED QD JH PRHRPVS D QK HWH) VW U XZPLHEEW VX Q GH U OAK QUKD VD GLUH P8 DRWWKMD O RHW K H
H[SRVWRBDUNHWHDRGW XFWXDWLRQV FRQYHUWRIQER D Y HUWRAW IBREHFUHDYRODWRO LW
FDOX\DHGHFOL@R QY H UBRIRBYH AHYERQV H T XBl QW
5LVRIFDSLO/PRNVD S LOVDRF F XZKHQVHF X UYAMRO G G H F U HOW KB , ZQHIW VHDVO X H
IROHWKD@SKUFKBVHFEIYHVWBHBNU QW& D/\WH \
P D\Q RV WD FINGAOKA-D S LW/KORDQ L WLLADYCHOAMKHIX Q G /L T X L GULIMANQW KFHD U W LFFDA\CHEK B UNHU D &Y IRQDIX ARHQV
RIITHQEEDSLWDODRWBHRWHFWLRQ W K HQ D QFF. D DB WEBYR XV KD Q D JAHOUQ REAHD E GMRH O O
WKWHFXUTWLFNQGNDWLVIFRWR UWIKR GRD \
5LVNHODWRBGVFUHWPRQDUMPHEWSLVFUHW L RIIVXDGH F U HOW KB , @ZQHIW VHDVO X H
P D QD JH PSS OWREK)K Q G\E D V HRGW KHHOHFW LR Q
RIVWRFNH UM UL WK DVD B LJKYREHL QY HVLV@WHIKCH 5LV BVVRFLEZWWMEKARPPLWPWAMQOD QRFX /X UHV
EHVW SHUMAMRUUDMIIOND. PHKH XQE®D\WKHUHIRAUKHHY XE I XBB\XVHEHULY DDAWDYEKS S O HWHBGRW W | R C
QRWFKLHWWAHUIRUPRBNMH FORWHR YWHKPIHBW VHW HF X U Z WWHVR WRBP L W RHXBW R RILVWDW VHW V
YDORMW KN QBD\SRVDYHIDWHVHRUPDQFH 7KHWH VW U XPLHEWWHZL W R LIGHVGH Q VL WD @ &\
W KHHY HRIWQ I D Y R X o) D & KVHIWH QVGKEHHIW V 14 VO FX [Bi\
5LVNVVRFLDZMMGEKYRIVXERUGLERQERBGHEWIDOO
LVGHVFUDBAHXE R U G LZXIHRWEH S D \ PLENQX\E MW W H
SULRWHSD\PHQWWKHFUHGLWRIHHUHQWIGD® RBUY NOW VR FLR2MWHIGY HVIWRHE@ H U JIFERX QW U KH W H
XQVHFXWUHG L WRERU G L RDMGILEN RUGVEWUHSDL G VD ULVOWVRFLDMWAMKG Y HV W P BHORHW J IFRX QW U L
DIWRHUG L @ DH G LENVRWKID U H K RTKGAWUSSHHGHEW P D L QL.GY H O DWR/RBIS H U DDVQ®XSHU YER QRBQ W L R C
ZL®D YDBIK L JKIHQW HWHW KW WX R W W KGFHHEWD LAV WK HRBIUN HZW VPKD\G H Y L DVRMY KNHW D Q GDUMGAD L O |
RQRWRUSIURY L \FIRRQWDIL@/HIBV VX DQR AX P HRIW VR QW KBID UJBWH U QP IVULRARAD U L VILLRIBRO LR UF D
VD IVXERU G LGHERAWHX UD WM H VI JRIWPRGH QHUD OQM J X O 0 WWRW RDW N HOAXK FW X DXERRIQR ZP D\ EH
LDFUHEBYWRWF XDVNHF WKHY VXHUXHVWIFFXUVVKDUBR®R UWX G GW R RQ@NVN KD MRQW H U QDWR R
W K HUBHU L WK Y WHHDW V I BVOR MV K&& ,FR X CDBY®H  H[FKD Q JJHK\HB & , ZYZHBW VM WO R B\W K H U HKIR YW K H
XVRNVXERUG LERIQ/BHGH [ SR WSS WBLVRIND SLWDB/® PEHKDYLR XU
ORVAWDQFHOBDAHIRQRIPRXSBQ\P HQDMV KWR O H
GLVFURWKRIQVXBQBQFHUWBHUQWWK®ISD\PHQ8X VWD L QDLARNDL BN Q WKRE VW D LLEQDEHO/MW PHQ W
GDWRUHYH@WKMDOXDWLRQLOQMEOWWUDEWQEHQWHYHRWLWXDWMKRHQ YLUR Q F/IRGRMAXVWDLQD
DV VR F LDIWWKE HVHF X UEDVEHYLHZBE@® FRPSOH[LYWYHUQDQWEKE JFOLPIFWB Q JKH D OMKG/ D I HW \
SUHPLXP FRPSDQUKERD RFMR P SDLWHKHJ X O D WLRBQNVNHU LR X
FULP IVOMFEWHREVK DWRFFXBRXRGYM® FWRDO
U+LJIKLHOWGSHF X O VW E X H LWLIVANK LWX E | X\QIGR X O GG R W H @\M 11 D O IPYSHD R QW KD O R BV KIHQ Y H V W PKHIHD W
EHFRQVLGHIHFXOD@WDL DWW GLQWHBIFSEFLROORFFXUURIVKIFRQHY HAW LW X IFR X D@ \CRH DAGR
LQYH VIKRRD VE Z D RHW KWL VIN/K H WIR@W HVWP® Q WK/D Q 1 AW KIHQ Y H V WA/ IMIKSHE , 76 L Q FO X\B K& J
VHFXUZWWHORRWRQ H[LYWWQQYBERUHHGXFHE[FOXWRIMRKHFXURWRIPHVVXIOBUWUSHFLILFRB C
OLTXLGLW\ Q H J D WAL YHHIRWWX VW D L QD VERNE/X\W G HEW X M U
6SHFXOBWREXUBKDYMHUL JKGIKI DY OWRK DQY HV W P HNQHNU RHP\H F K D Q LW\PS/H F L DOROABIY HQ XHEFUHD V
*UDGHHF X U L QWK HR VI D © @V K RWHHF X U MPKGHW FRVW\GDPDJRW HS UH F LEDWIVRM®IO X HK L J KFHRIV W
DVVMIVORBAIDQQD GG LWMR®HWMS IRVLQ VW U X P HRIMDVS LIVQG | L Q RV HJ X O WWRNAWHW R/ KGID W RU H
PD\EHWUDG®®YR O X PR-DU NFHRAY H P HRWW K H U H | RWYHV W D L QD FINYBW M F V MLEM N K\WBAF O L P BRDHD J H
EFPRUSIURQRXQKHWXSIDRGRZQZDUG W K$HU R E D BALKOBMINAW D L QU0 B/ INE/K B YBIQL P S DR @/
UHW>XRQQ\D D QFU R GX.RO\WW RQ F U HOAMHAUK®IR Q J H L
, QW H WIDWMHVNK H X Q G@NIW VHAIVOXBI\I D Q DQ W H U HVIMU P

UDWHVH (O L J LLEYOrHH VINQRE S LIFQDYOH 8 WRIWL O H

&UHELWAUHGLWW KH RIDSULYIDWHKRUBSGDWLQJIDUJIJHQWHVWRUV
EHLQIRZQJUDRURGLWEHIDXOWMHMYDORHGHEW $VKDBBL@WYHVWRUYV
VHFXURWEIRRQMEZ KLAKKK QGQYHRMMW FW XVLQJ $' VKDBHAL@YHVWRUV

W KM Q G@NDW VHDWOWEBHFOLQH ) VKDWHRXQEMBWFULEHUV
* VKDBHVHUNHEA VWU IEEN\YDREALWBUPHGLDU
&RXQWHUSDUMWKLYQYROWKHNLVRI GHIDX0W y, VKDBHVHUML® VWLWRWHN ROV

FRXQWHZKDBEMX 08 MR KFHRXQWH G SDRXMRWYLQJ VKDBHVHUMARVWLWRWHRYRO V

DRYHU WKH WRRQWBBWLHREMFR UG IDEDAPHQW

GHIDEOMWF RXQWH B SDWHWMK QW5 HF U HDQ@KGIHW 7\S L FIDDY H\VSURUL O H

DV V¥V X H 7TKH XEIXIQRSHWR Q@ Y H VWRHNHQSR V XWER Q G
PDUNHMW® XERUGLQEWEEBQ ILQ FREUISIREBWYE

9RO DWULIOUNM LWL VNDV VR F LDIWWKESHU R SH ®VDL@V\ PDUNHWYV

DVVAWR DUNLJIQLILKBQWEORBNG RZQZD BGEW KRIW

6,&$9&+,48,(53URVSHFX XV .




7KHDPRX @W BWE HU H D VR QIDEEYAH VIVOW & VX E I X Q G
GHSH@GVD FIKQ Y H V BHRUNZR/Q VX DARG R @/ H UW K QW
DPRXQWYHVWFRU(\KDEBNQWRFRMQ(\MBHUUVRI}/D/@IW\?HFRPPH QLAY VVERHI@W L R Q
D Q BX U UBIK)TAX [RWHRUL Q Y H V WKARHUQ RROIDW H DVKAWU H O R UW KDH D U V

\H D UAK LS/U R GIXIF\@ REAHV X L W CRELIH H VAKRRSIO/DVR

Z LW K GAORRQ H\L W KLHD U V

. 6,&$9&+,48,(53URVSHFX XV




OHW K RB&HW H U DL@B.RIU R S WEIDWWLOLIE X AAD E O H

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
$' VKDUH $FFXPXODWGRRW WULEXWLRQ $FFXPXODWGRRWWULEXWLRQ
) VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
' VKDUH $FFXPXODQWGRBIWWULEXWLRQ $FFXPXODQWGRRIWWULEXWLRQ

,QFREBH VWU LEKWAIRQF\

7KHSURSRBRVGILR/QV U L E X WWEGGIL VW U DEXW H @/LRQKMHD Q D J H PFHROAVS D QG & F L VLMBRLOGQ Q X Z OW KILYOH
PR QWRAW KHHQ B W KT H Q D Q\FHIDDJO
+RZHYWUHPRD Q D JHPHRPVE DRD\P D NIHQ W ISIDL P H @GW W MQIH D U

6KDEFKHDUDFWHBLWMUBPWQBDHFWXQ QMW F
7TKH" $$'" ,) DQSEVKDUHMHQRPLQBWHBYGXE GLY.IQGMHRERXVDQGWKYV

7KH QL WD OFOW K$H KD UWL[HIBN HXURV
7KH QLWDLOROW K VKD UWWY[HIBN HXURV
7KH QLWL OROW KHV KD UVL [HIBN HXURV
7KH QLWLORW KH/ KD UWV[HBN HXURYV
7KHQLWLORMW KNKDUW. [HIBN HXURV
7KHQLWLORMW KHVKDUWY[HBN HXURV

6 X EV F U LCBQWALHRGH P SWIRFEQI G X U H V
6XEVFULSWBRGW P S IVWARIUURKE@Y K R X V DR)IGKVCKWH V

7KHPLQLPK®LWXDWOF U IDPRIXERVYV K D ULHA H X U R\, WAKKHH] F H S VRIVR KD Q D J H PRHROPVYS D @ K L FRKD \
VXEVFLREGAQWKDREAVRZ EHKRMEHKROWKSODEWLHV

7KHPLQLPKX®LWXDWYF U DPRXRRY VKD UHN HX U RNV WWKHH F H S VRIVR KD Q D J H PRHRGPVS D @ K L FPKD \
VXEVFLREGAQWKDREAVRZ EHKRMEHKROWKSODEWLHV

7KW LQLPIX®LWLD\OF U LBWHK R/ D UW HXURV
7KW LQLPX®LWALD\OFULBWISR/EDUW HXURV
7KWPLQLPX®LWAD\OFULSWISR YKDUW HXURV
7KW LQLPX®LWLD\OFULBWKRKDUW HXURYV

6 XEVHTXKXEWF U LBME FF@W URLHV®V K R X V DR)IG KEKUH V

6XEVFULBQY®RGHP SUHRNWAHQW UMHDIPEDAEHIRUKBS P 3DUWLPE\ WKFXVWR GLIBA$5,%$6
6(&85,7,(6(59,&(6

6 & KDYLQUHILV\RHUBWSXHE@$QWLQ3DULYV

3RVWIBO UHYYQGRXOGED QW I5QHE X« EDUFDG2aUH3DQWLQ

$Q ® UH[HF X W @NKED VIR W KGHH [QHDW VM WO XBIO F X & bV WD R VR QLR @V KGID W KUHH T X HVNHURHH QW U DO L
6 XEV F U LLBQVAHRG&H P SWHITRKEDVIUWWL Y LWRILG G B'D UW V PIHUMI[ H F X W @A\CGKED VR W KGHHDW V A DVORXIHO F X O DWVHHLE
WKROQPHQWLREREH

,QVR P FR X Q WW{LEHWF U LISDWE RF@W URXDF F R U & BO R F H GRW RWHUD QL Q JFOGHH RXIEV FUDKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSHR Y IREW&HK EVF U LBWR. R Q

6,&$9&+,48,(53URVSHFX XV .




7 K ) HDW VHDVOLXNHD O F X G DWe{\6 HISRB D\ XK H@ K3HD UV W RFFCNU LA R\DHDE R I TLH UBIQEKE® RO LGD\V

' 'DWRIIHVWD E O L \RRWP KiD W
' ZRUN LGDJ ' ZRUN LD\ V

&HQWUD EIHV B WAS RRQR | ([HFXWRI® &R GIHW KOHD W HDMD F X CODQ/GIXREQ@ L FOMWVKQRHQV SD\PHRWXEVFULB@GERQV
VXEVFUDSMBHRBEG P RUIGRHU V GXULQJ DVV¥YIMO X H UHGHPSWLRQV

BURFHGXRWXYLWFKURRQMXEIX QB QMKDUHRQRWKHU

LW\ RV V IMEBDHV R Z L WV B ORHO O REAYIGP X O W C5QXHUFE XK DWRIR Q M X E | X\QEEQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWH HWHD Q V DAVRIQGRE}AS RV VLE O H
R®RUGHPS/UHWID QWLWLHV
RQ/ KD URHWX E | X @ S H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HDW V ¥ DVORKIHO F X O D WTDRHIQFY KD P FH Q W U D G IDWDHV L R Q
RQ/XEIXQGWHKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

2 U G HIUDMH[ H F X W B \GIR@V KQ-H DAW VHBVOKIHO F X ODW H G
, W K R YEHBS H F LWLKHDEW KHHY HRIBV Z L W F K
DQS ULRRWILBRMWE SOLHG
L WW KHH W W O H P H QB/D \B M/GUUEM B H P SMKIDRES S OW RIGWIZRD UWXEVFUDWHBBAPSWLRQ

YLQDQQY H VIMRHHP L QW KGWS HQ B R@BWD[\ VW R BV K IF RX Q WKHWW D Q V P DWALRIQIA KIS S O L FROIW LRR®D
FDSLWDAWRVWRIQY Q D QFADWU X P HQ W V

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQD QBRI IXQGHFHSWERQBXOP VW BYGFHINVP i QV K H
L QW HRIMAKWIK D U H K R &)HKIO\G BN G H P SRVY R QU G WW V RHQ H 2/ K D URDAE HW H P S R UDXW/LSTH QES\ RVGK H

PDQDJHPARPWDQ\

7 K H) HDW VHDVOLXB Y D L OXCSERGDH T X HAMRW KRD Q D J H PRHRQPVS DR)Q RRQWWEVLAZHE OIGH FRF

JHHBQBEKDUJHYV

)HHF KD U W KHQ Y H VBHRGIX F WS-RR :
VXEVFULB@WERGHPSWLRQ RN 5DWH

6 X EV F UL SR W DE WHE& , 7 6 1HDYV VHDVOXX PERMKD UHV 0D[LP Xl
6 X EV F U L §WHRDE \ZWHSH , 7 6 1H DYV VHDVOXX PERMKD UHV 1RQH
5HG HP S WAGRRWH W DE W\H&& , 7 6 1H WYV VHDVOXQIX PERMK D UHV 1RQH
5HG HP S WALKRKQW DE \WH@ , 7 6 1H WYV VHDVOXQIX PERMK D UHV 1RQH
YHHWKD U JWR K&& , 76 %DVLV - 5DWH
$VKDUH 0D[LP Xl LQ MO
$' VKDUH 0D[LP Xl LQ MO
JLQDQFDRO JHPHOAWYV ) VKD UH 0D[LP Xl LQMD|
$GPLQLVWHHWMMWMMHQDO 1HWVVHWYV
WW KD O D J H PEHRPAS D Q1 VKD UH 0D[LP Xl LQ M|
,VKDUH 0D[LP Xl LQ M|
' VKDUH 0D[LP Xl LQ M|

0D [LPXPFRQ G LIUHHRW THDVVHWYVY

IHHVQBD QD JH PRHRW V
7UDQV DIFHMLMR Q
3D\DERM DFK
UHFHIEXWEGHDQDJHPHQ 1RQH
FRP S DO\ WubovemeHROWLRQ
skpun S SHUIRUPIBI®M™E SORBIIRYVLWLMHUHQFH
, EHW ZMWH®X E | X SE® VR UP QEAIH. [HFRD QD JHPHE W
*
SHUIRUPDHQIFH LHDVVHWY $$DQ)G DQWKIHUIRUPOMREH Q FK PRD@SIURD WBIPSRULV
: ED VILW KHX E | XK(DBS RV LWHYHRUPDQFH
TKNXEIXRDGBLQYNBMR RILVDWVHW®RW KBEUVLWKRDQDJHPHR®R RWFHHG )RUX UWKH B U P 3\WHBRD WDKK QDIJHPHQW
FRPSDQ\
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8&,7PDQDJHPARDWULBXEXRYWDRMVLFOH ,, r GRWKKHQFRQHWDUAL QD Q&RDBBIUFK D U WG
WKHKEIXQG

,QD G G L W RRI HWHRVXDVE R YRW K H HRVD \E HE R U B YW KWHX E | XIQEBSH U WD U@ X P V WMXEBMA W U D R UDBQ. @B @ \
UHF X URR\DWN O DWIE® EWW FR YRIBUR F HH GUWEDM VHDUML J ISWR Y L\@ KIBW HNHHD U AR Q V L V \W R @ WUOM\K H
DPRXQ@WMFRYHUHG

)X UW K H UPHRWHHDH B K Q \BEKW V XW R WW L F O HR IW K$D ) *H Q H 51O X O DR\DL\E BE L O W IRGK\HX E | X §GG LW L R ¢
LQIRUP R MKRREQK HVHHV H HYS KQ YRVND Y DL ODR®KHD Q D JH PRRPE D Q\

3URFHGXRBINO F X OW WSHHJUWI R U P DHYH H

TKH&+,48, (3/7$528&%$<%5,%21'6V XE | XIQIED SHUIR U PIDIGIFIS OR /GKIR VLG L M H U B QW MK
VXEIXGE®VRUP QOFMH. [HRKD QDJHPHEWQW KEH Q FK P SBIN@RU P D Q F H
7KWHIHUBBBHRW KD O F X (RDMKER Q | R U PIBI@FHP R Q WDKQGW D O F X B QMKWHS E | X Q IG@D/Q\ DO

7K H U | R U PLDIIFOIF X QVIXW REEGH] S RFVRAP S D UR MREK D QU @V KVHX E | X (/& YW WWKKFHK D QB H\ R QUK R W K H
EHQFKPRWR(§5 1RQ )L Q DEXFEPG L MIBMHRGEMHIV X Q Q HJ HAAR X S RIGM. Q Y HD/VQNBHVB KIHV V HRIDW H IHU H Q F
V X E | XWKR Z WOKHD PUD U L DMWY REWF U LBQGEIR@NP S VWRQF WX BBI X Q G
$ VW D FEHDW V M VO KBIO F X CODQMBLGR/G@IHDW V HRAWW KGD \W KSHH U | R U PIIGLR K\HX E MRYIFVB U R Y L V. (FROQVR
RXWSHUIRUPDQFH
DSURY LALIRWQH ED § 8B W KO YRHVOKTHO O R F P G R QWKHHY HRW KWK E | X X@BWHUSHUIRUPDQFH
9D UL DHBBMUFR O O HDAMKHHO BW KHH IHUBBBHR G
7KW KDBH DULDEB¥R UUHV S R@EGICHP S WGRIQIVQ L VAT HLENGKRHD Q D J H PAHROPS DR® B D\EHFRO O HF W
HD FXR Q WV KA-D Q D J H PARRP D Q \

7KHPHWKR GRS RONRUGKAD O F X GROSMILR R U PIBIGIENE D V IREW KH L F WL R\OHD®O F X CPIHWILKRREEL FKL P X O D W H
I L F W LORQ/IMGNVE MM R/\RMD P ¥ X E V F U IDSWVBLHREH P SFRIQRAQ. W WRKRY L J LXO@IEX LEHQ H | L WRW BSH U I R U PRIQ F |
W KAK R VIH@G A K LIV F W IDRAQYVIAIGV K IF R P S D @ HBWKSH U | R U PRONY RHX E | X @G ®N\E B OHMKVE L | 1 H U E QW B MHKG!
W ZIRV V B\ U K LR BANKVHX E | X (RXEWS H U | RUIR O QWABINY®I G HRIEEMHFW LY H

6,&$9&+,48,(53URVSHFX XV .




$VKDBHIFRG)}b ,QRUGWRFKLAWKFHUIRUPRENHFWKMMHQDJIHPHQ

" VKD IBHIFR G5 WHDYHWXS VWU D WHJIGMD FWERDIOW ZRKRQW QWD L C
* VKDIWBHIFR GYH GHFLVWRERYHORU WDR/O HROQVKED VR FRQRPLF
,VKDIBHIFRG)}b ILOQDQPOQBW RFANUNSHMAGLFWLRQV

5 VKDIBHIFR G5

TKLIMYHVYWRKRODQYBHGLXP WHUIRFWSWRRQWBLAR Q
ILIHG LQ SRIRKG XPQ/® QH T XLWLKIM/ QY ROWBNLQ.
QY HVWPERNOWE WL Y H SRUWSROLRLIQR QD QLR DWW U XEPIHVQREW K IS RW H Q W
(&+,48,(5$57< 65, LVD VXEIX@Q&RVREMHFIW.YHXWPSBISUHFLDWLRQ
SHUIRUPDYHABKWHH FRPPH QG WISV VEHRIQARKGEU RIX J K

GLVFUHWIREEERUW XQ Y WWWRNHOQOBRGWRIH[HG )L[HG LQ PRPRMD JH PIEM BVW HRGED UL J R UWRKXO/H FRV L R
LQFRPR G TXLIPD\WUNBRIWWKFRPSRVEAHNMHKPDUN VHFXUNWREQERQG S L MNBLGDDUHI[MW HE@W HR@WN K H
06&,(XURIHWHWXUQ &DSLWDQLVHG L%R[[ TXDRIWKIH V>XHUBE ROHVWHW HREMR D W W U BVAKWML
(XURRUSRUDWBUV \LHOB QVKHHFXUQWHVWLRQ

7KLREMHFMVERH EL QHGIXQH [WUD | L @ISERILFDOCF (KT X LD Q D J H PLMEDV IR@ UL IJR WRWRFN SSBEREBAYV

LQFRUSRURWLQRQPVRM. D@ GRYHUQD@®@PH LQYROGLQBPHMWLDUWWKHARPSDQLEAKLFWKH

FULWHKHDWUD |L@BEQFENYRHGRP SD QALRIWH v X E | XLGXY HV W V

IRUZIRWQEG* LVVXEA\WQJIDJILG@IL D O RILXWKK HPQD

UHJXEDYIDQ E\ VKDUIZQWWKHPSHFLDUHDN  7KLRD QD JH PINDBW HRGED | X Q G D P HIQQDIDARH D F K

LPSUR Y HPRH@QLW R YHIE P H VW R EN VHBQD QL Q W H URHDYOHID RIDHAGDE & R U GALR) J
VH Y HRADLOV HWFIOX G L Q J

7KHH[WUD | L REQHFBAOWKMX E | XDREP S OZ HWKK H W KTHK D GRIMWKFHR P S D P\BBOD JHP HQ W

SUR'Y L RISRUQWL RO\HKBH ' 5 W KTH D QRUMVMIVQ D QPW DR FW X U H
YLVLRQ@OOMWEDKW QLQJIV

7K HP D Q D JRIW KX E | X\DHS0 HIFMRQW KIHV VX HQWK H W KIHJ R ZSWUKR V S FRAUMBXX V L Q H V V

LQY HV WRH Y WUR/RIVRIQ VL GMR BEH@ WW UDEWNYHH QY LUR QP € @RADIVG HF W V

UHWRKRIRELQDWLRQ W KB H F X O@DWL X MHOWHA R F N

%HQFKPDUN (&+,48,(B57<65,LQRMHUPLWRMHGCGH@WM FXULWLYV
SURGXFIW &'2 HWFRULQRYHU WKH FRXHDBA
7KHFRPSRVILOVGH [ 06&, (XURSIHHVBHW XUQ GHULYD& B YHNWVF

&DSLWOOLMHG L%R(KURRUSRUDWB URD \EH

DUHSUHVHQ@G®MWIRWRIPID QDIHPRIQ&#,48,(5 (&+,48,(%H57<65,ZPD[LPXP[SRVXRHKIH[HG LQFRI|

$57<65, DQETXIADWUNHWWYSHFW L YIH@DG RILVWDW V H W \
W K U RKXLBKHE WH V WIP® I R\ R WLLQHD/QI K MDXOJ H V

7KH21,$L\MODGDLODWHSUHVH@WIKWDWHAE KLFK g8sWR RMW KHXE | X @QGBW YV HWEBH[SRVWBXUUHQF

FUHGQWW L W SWKBIRIRS BRQ D@ B KH7$OHBBGFK yLVN

R W KIKI® G\H X U R\QW KIHQ W H UFEFDQQHR® D U N BIMQ F H

2FWREHU WKHUHFDOLEUDM N FX XVWREBH +RZHY MKRY HUDHOYBIOQY HVWRBQMW G LQBRBH

AVWIHUURKRUMUPDWB XEOLEKMIKEX UR S KBIQ W U N X IPVD\U N HP\VD VE HD \K L JIXV ([SRV XWHEHR Y H

%DQNOXVEDVERLQWWGPLQLWMIKBMREL WKH |\ RWVD W H Q/®RHGP S O RSH® P D Q HEQ WIDWIKE® U GWM R

(XURS HR@HADUNH@WW LTNRHAMRIP SRMLQMGHH VY HY PHH®/D UUH G H P SY\RLGRQFRHI QV KIHY H@W X EVW D Q V

WKHDSLWDDIL, $HEO RRPERGE2 1 & $ 3/ PDUNBWFWXDWLRQV

7KHW6&,(XURBGGEHWHSUHYVHRWRDYHPHRWVYXLW%S5 DSSURDFE&OHPHBWHGXEIXQG
PDUNRWXURSPRYOHYHORBNGWMWWHNOFXQQWHG
HXURVVBKYLGHRIGY HVWHG 7KHLQLWIQYGI VWRE QYW UVWKXRDGHKS Rl WKH
7TKH%R[XURRUSRUDWHIDUWQGHYHSUHVHQW D WR L Q DRV W@ VVHWH/S UHV HEQ WK B K UPIBIU N H W
WKSFHUIRUPRIERHSRERWEY XURWWDOFXQRWHE G LFRIR/S U LW KEXIE | X EGI@QW¥KPDUN
HXURBRMFRXSRIGN.QYHVWHG

7KL6A,VXEIXWVEWHPDWQFBROBSRIDWHRQBPRGW

QY HV WPM@QBW H J\ JRYHUQ FQEMWHQYWERQ D QPDR®JHP H®@WKD\D Q
L P 'S DRFQWY KV-H O H FRIBIRAIQVVRIG KRI LW L H V

6WUDWKVYHKEV 7KHH[DPSGHIVQGLFXWRIRW D FRIWKH 6 DQ®
(&+,48,(5$57< 65, KDVDQDFWLY®IGGLVFUHWLRQP UNMIBMR OOR 2V

PDQDJHP‘H\QVYERPELQNQHVHRHLQDQFQDWUXPHQWYLURQPH@G\LWQW\URQER@WFWLRQV
HTXLW RQGM JR W GHEBEAM X U IDWQUEHY D QI XMDXCU HVUHVWWSBQQMODE“‘\NWPSDQ[\SRVRUH
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VXSSOWHRQVYLURQBHOEMRD/QA WIDHIDWPSBEW ,QRUGWUBR DNMKBEQDO\MYYHOHYDIGWYV VL EDH
SURGREWKHQYLURQPHQW YLQDQFGER KF KL TREKWHW KSR L @W VO\L NMRD Y H
Y6RFLDQGLFDWWWWDFWRNYWRHYSOR\EHIWD QG DFRQF UH\S BFEQW KAHR P S D QHWY HDID@& Q/ RFLBIW \
HPSORWHHWHQMWIWIQ GLVFUHPBQRWHHR®/ HFWDRRIQR THKHWH LV V XIHWEH | L RMIBFDVH E\ EDWHYV
H[SRVRWXSSONRRNUDUNNODWILWRWIRFLHW\DQBUE\GHILQQWWR®XVWLYH
Y*RYHUQDRQEBH FIVRR B MW R QVKRHD Q D J H PW i VWP
FKHFNDWQ EDODQRHWSHRWLQRUWKDUHKROGHQDODOWKRWIKHPDQDJIJHPHRRP SDQ\BEDO\VL
EXVLQHWKLFV PHWKRGRR®RWH@RQPE R U SIRWIZWHG CHRORHNPLHIIW
WKDWVXUWIWKHQYLUR Q PH@GVRE OTXD OR MMK H
7KH/ XE I XIRE X VRHQ/ H O H PAMMMRIS UDWWHKGEULRB Q FRPSDQULEKLAKVQYHVYWVWGLIILAROQWLFEZRBEQH
H[WUD |ILSQHEQ¥B5BBMW\NRMIKMOY HV WRHYWUEHVWRQWUR ZH OWILNNG & K HB\SURPB WD QDJHPHQ
LXQLYHDSSURIIKKWXE I XDGYLR YHVWRPSDQLHVWVPSDWHEH Y LLHRSG L QR R/QK(18 * T X D GRIVAL V V X.HU
WKBEWYBGRSWHG5 DSSURDBKKDYHBQLPSUR Y L QUWKIR UWHR GIRR/ W
PRPHQWXWKHK&USUDFWUEHWW D/S\BW R DYKHK
VX E | XIS OWBR[WUD | L QODQNFE VW RFN SDFWHQXRDGGLWALRMEHYQK QLY H DBISU R D VKD V HRGQD
FRQW UR YH{FWIBDQES U D F WD H F O X GHAGR PNKW W VX EMH DMIDYAAR LM * FULWHKXBWKRADQDJHPHQ
PHHDPLQLPMBP UDWUWKDOXLUHPHQW FRPSDQRBVQRRYVXADWDWRYHVULPKUWKHUPR
W K HE H HWI R UDMS\SW R Z KK FIKR Q V IRMWH/O H FIW/IVQXH U Y
7KH6* UDWILRIRI DQGWZDUGMWRED FIKVVXHILY ZLWHKLPSURPRPHQW)XWKHEUSUDFWRBHW Y H
VFRUBHWHUPMNRO® R ZV OLPEFWYWDVEPDW RWKRYZX || L FS B RINWUHYYDWR. Y
Y*RYHUQDIXHRYHUQDNORMHLYSUH\DISGWR[LPDWVH®NFWDWLRQV
RIWKRIYHUBPODQOFRUKLMDORQJ VWBERIRQ J
/D)LQDQFGHDHS (F K L ZXKILHFKD \D WW D BIOHIGV L F X)RIDAR UGIH W DLLMIIRG P B W\LKRHD WR.IQW K R G R @ RGR\U
L P SR U WADRDHN E MHFQWIHRHR PSD FWHDWLRQ WKNXEIXQ@AWULPLMWOQNHVWRRXO 81 HWRN K H
Y(QYLURQ MHYBR b OBROF DS QYLURQPHIQAHIE W UDQVSDRRGRND)LQDQFGHD @ (FKLOXDHOME O
FRPELOQHEHWHUPURHY SRQVW.EROWRDOFXODWER@IGH FRP
W D NLHQVIY RF R XVQAWM\ SFHFR P SD Q\\
IRUQ G X VWW\UR.FNBXR F DEDB QY LURQPUIQWHDIELD $VVHWWH G [FOXGIHULYDWLYHYV
HTXDOHL\JIKWWE&H HV SRQWLEROH W\ U
IRVHUYVWRANKHE RFVFGOHRFRXIRWVRIWKH D (TXLWLHV
U5HVSRQV IVFIROUAK LMWK 1) (Q Y L UR Q PHRERWMBO U
UHSUHVHRWWH HVSRQWL.EROH W\ U %HWZHHQ®QG RI(&+,48,(5$57<65, @V V HMWMH
LOQYHVUWHELWKHAKE I XZ)L®QY RDWQ@LG FDSG
7KH6* UDWRIQVV XH@VKSRUWPROIMBZDEAM TXIWW® ODUJH VW FAIMV K RIXMO X GYB®D 0O O FEOPIVORD SV
FDSLW D EIHDRMALROQBIXRIGAD\UH S UHV H QAW HW
DVVHWYV
7 K LWD WRLIM\E HO R Z H UMHIG) Q L | E R Q @/W FOYUHLW/\H\Y
(&+,48,(%57<65,PD\EH.QYH\L\WH® L WQKXGI FWR U
7TKHLQLPEP UD WLLNQRDW (TXLWQYHVWPH@AVY GHQ@X UR S HHO'QX L WHRYVQ W U L
RWKNKURSHBODQP@Q®KKURSHDBOHUD GWUVRFLDW|
,IDFRPSDQUZWIDQIOH/O RVKPLQLP XA TXLEAMMKH DQW®W K- LWHGI GRPKH XE | X@QHEY HU W K H @ H WKHY/
PDQDJHPHRAEDIRWKHXEIXQG WKFRBVLWQRIQH ULIWRQYHVWR IL WQHDW V HVWVKHHT X L \WR ICHAR X Q W U

LVVXAHRIX EGV R A®V KEH VIV W H IRHWWRRQ L W KR O GRIKUWVWE BMRIJUD SKHEDRQF O XIGH@H U J PQU N H W
VKDUHKROGHUYV HTXLWLHV

7KLM6* DSSURDFWYXARAH O H F WD WIHWVG X RWYRB E '"HEWHF X U ID/QIB-RQ HRD UNIHQW WU XPHQ WV

LQYHVWRHYWRIINWHDVW 'LWBEPLQLPX®YHVWRPHQW
YL@HJRW GHEG X URWIKBVW RBRIQHS ()79%

OHWKRGRORUREWY 8. 7KHORQJRDWXWRIWKHVHF XU IXW HHEQW K H

7KH5,DQDOWIYURDRAKRP SD QI XW@B ODENW/D VXEIXF®IFKD QD JHPHKDEHO \HD UMKHP DMRRE LW\

J)LOQDQFGHOK (FKLIVEIDAMUIHRED TXDOLVDDW OYALY WKHVHF XU LKWDLYHBVQL Q Y H V W.PUHIRGIHD W RQID U H
W K HS/®ID \ HHQW@ UR Q FIRGBM@BR YHU QB QBPFAWE FHVFRQV L GHWHKEGE\WKMD QD JHPW B DAPR ZH Y MK H
QXPERWLPLWPWERRGHQWILMRIGQHFALWAKRH vV XEIXRIBRQ Y KBWR R IL WQHDW V H\@VKE @ DR/ NV
PDQDJHPRRPE D (PAKIW KR G E RO WR UEHU RDGLONK  VHF X U MWK DRSS D WKH.G W H @ W KWID WD OH Q F IRHIV
W KTHK D QRIMWRLHQ | R U P D WD R@DW @& HMAH X H V FRQVLGHWMXEGEK\W KD Q D JH PHROP/S D \Z L VIR
UDWLQJ
$QDO\WWYD U JHDW HRT XD O L VDMWIXDH W LE/DWRYHERQ RWKHKURIHHILR® ()7$ 8. ZLWK
FRPPXQLFEWHKGRPSDQWKWPVHD@BW KHUHIRUHD [L P XPIL WOHDW V HVWER Q BX W W EHYRJUD SKL |
GHSHQRRYKNIXD (RIWKL IR U P BWWKFEFRIKVWD QWUHILBQE QFOXGHRYULWYNEGHPHUJ EF®RX QWU
LP SUR YARPIS D Q&+ VIPH S RWWMING PDIU@ JPH QWG LVVXHEWDMRBIWMKHYHFXUKWDYBH@.QYHVWPF
KHWHURJHQHRXV JUD@WHWRQ@UARQVLGHWHKER\WKMDQDJIJHPHQ
WHDPRZHY MKWHXEIXREQQY HKBWR  RILWQHW
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DV VH\@WKE® DRV H F X UWWDMBD WKHGK HEBGVKH )L QD Q FL@\OW U X DHIGMOMW H U B BZR. WIKQWHUPHG L
UDWDQHQF RHFRQVLGBHIWHKGE K\ WKRD QD JHP HQMA O H FEWW KD Q D J H PRFHROPYS DWW K R BVY®IRV D R QV K H
FRPSDRULVWQRIDWLQJ FRPSRVRWDR® JHPRM KB , 7 6%2R UW IRO LR

1ROLPKIYHHHOHM W KFHURSRBWRR@WRYHUHLIBHFXULWNMHKPEHGGHHIJLYDWLYHV
DQSUL YIDWHNHWYIRUWIROLR D %RQBVMID UHGHP RIBMRLAR Q V
W KD Q D JAHDUX V W/ K HE/RHQ GOVF D O GRIUESOPNIWRD@VAXHHU
7KH XEIXROBDOVR Y KGWRP D[ L P Xl RILWOHW HQWHRIQIGHIPHQW
DVVHMWNXERUGLERQGBN KED Q N LIQV X U D@FH
FRUSRVEPWRQVFOXGEQLP XRI LFRQWLQJIEQWQWL G ROYW IEVR QEEMAK HQ D QFHLDWR U
FRQYHWEWQEBIFHRFRV0 WKPDQDJPD\LQYHMWS RIQHWVVHMM KHVH
VHFEXULWLHYV
7KLVQYHVWPHIPWRDIWEBIPDQDJHGW KOLMHQVLWLY LW\
UDQHHWZHEQG F2WKWHFXUZMWHREHG GG LYDWLYHV
WKRD QD JHML QY KBWR R W KGHIW V H\@H F X UL W
SULRBXUFKDQBRBPRQLWBXUGRRMMUKGILRH ZLWKPEHGGBEULYDWAD/HYD WYY HU\ERDGH
VHFXUMWKBHNGLWDVVHVRWEEDVRVWHVHDQRX VXEVFUEZSW UBI@\W UDRBEGG JX ORRHEU WKH FR
DQDOFDUIMRXME) KREVB)LQDQFGMYB(FKLI®GHUE D UN HWWD WWLIQVYW U DS WRRA Q Y H IEWR QEO/H
XV LQXHD W ISQRG XEEMWEHD WRLIHIQ FLHV
7KH LYN VR F LOMWWKOWYSRHL Q Y H V W R i@ @O\ P LWRY G
7KHUDW LRH YW L DEHRGMHU MWV KRXMHE\ WKHXQG W KIHP R XIQQW HV W H G
PDQDJEHWKWLPHWKHQLWQYEVWRBDQMWLEYJ
GRZQJUDRYMHHMKBLRHDOLQYHVWWKEBBQDJBEIUOO 'HSRVLWV
FRQGREEMMDOR@WDVH E\ EDVEQGHF LZKHWKHURQH
RWRWRDLQWXSRVLWRRGH UTKHGEQ Y HV WORLHPQ W V
GHILQIQGH O DWR/RE®V VH VYV RIFQW G L ENW KWDWLQJ&DVERUURZLQJV
DIJHQFIPHDX WKHUHERDKE M X VWAOH.G KVRDM | O WKW 7K HV XEIXRBNVKE,&$9PD\ERUUREZV K O W K RW KK
PDQDJHPHMIQMRZW® QDO\VLYV VXEIXRBEH @GHEWRVLWHPGR DDWWBYRDWV
SD\PHQWRZWM.QYHVW FHOABY VSR VIDEDSURJIUH VY
yQYHVWRIQYWMHFEXULRMIRIMWKHQGHUWDINRUW JIWXEVFULSWLR QV HMARKRSWPERON IFRI @V R IL VDWW VHW V
FROOHEQYMWWPHQW W KE R HORIW USD BWY KLHQ Y H V VREERGHW W L Y H
8SWR RIWKWHXE | X DG/A/HVDYE HL Q Y H VLVXHIE RV
VKDWRHWHQPRG (RURSHBR(Y ® QG HWDRLYGIVWPH@WFXULWQBQR.QDQVDFWLRQV
IXQGNKLAZLBEED8& ,L®Q$0) FDWH SRIRY LGMRVD 1RQH
FRQIDLVWADY HVWRHDWHD\E HB &, \P D Q D JE\GV K H
PDQDJHPHRPS DRE\D ®VVRFERWID Q\ cLVaURILO M
"HULYDWLYHV <RXPRQHALEBESULQ F LLED/GHHOAVPH QD QIFQ DWW U X P H
(&+,48,(5557<65,UHIXOWUDGANVQ D QIKWVDXDEE VHOHEWWED QD JH PARPVE D QK H\LK VW U XZPLHEGW V
WDNBRVLWRRQNKHTXLW\[HG LQFREFXUUHQM[SRVWRERDUNHWRGR XFWXDWLRQV
GHULYPDVWNBMWDK L HE R
H[S RV MWXKIR UW ILERULGHM BX OWLKOR Y H V WRFEHVQHW W LSYLW N H O DWRI GV FUHWPRQDUMP HEWS LVFUHWLR
HQVXDHHWWENGN.YHUVLIDEBWIGRKEHKHARVRM P DQDJHPHQWHS OWRAEK)X Q G\E DV RGN K\HH O H F W L
W U D Q V DFEQWY IKFRMWN H@/K/L FAKKHX E I XLAEQY HVW YV RIVW R FZNCH WAD U L WK DXV B L J KVREMHL Q Y H VLV@VHKCH
RWKHGJMXERUWILRRUGMEH G XWFKH. WNRK L FWKKH EHVW SHUMHFRXUUDMBIOAN. PHYKH XQ®D\WKHUHIR
VXEIXXQASRVHG QRWVFKLHYWHUIRUPRBNMH FORLYHIR Y\AHKBIHBWV V H W
YDORMWKMNQBD\SRDYHIDBHYHRUPDQFH

7KH Q VW U XPHHIBY M

YRQ HJXOBDWHH WV 5LVRIFDSL QMWD S LOMRW¥ F XZKH DV HF X UMRO G
LQGH[T X DW\GQ W HILCHAKRW X U H V IROHWKD@SKUFKBVHEFAY HVWBBNU QWG /W H \
LQGH[T X DWQ\GQ W HUHV/SW L R Q V P D\Q R WD FINOAOKAD S LW/HOHDQ L WLLDYCHOAMKHYK Q G

YRQRYHU WKH FBY QMO XVEXHOREWLRQEY RIITHYOEDSLMDODR@WHRWHFWLRQ
IRUZDBZIGWHKR X QW H U B KR WHDHWL BRI X L Y DVORIQ W
KLIKWK3Q 6WDQGDIRRUBPMTXLYDARYWKDW, QW H WHWMHVAK HX Q G@NW VAIVOKBI\I D ODQWHUH
KHGJLRIWKHXUUHQEVNVGLVFUHWER QVMXWH UDWHW H
PDQDJHPRHRPW D Q\

&UHGWILWAUHGLWW KH RIDSULYIDWNKRUBEDWLQ
TKHVWUDQVDVHWREBH®VLPLWRG RIWKWXEIXQGEWLQIRZQJUDRBURGLWGEH IDXOWLHYID OXRHGHEW
DVVHWYV VHFEXURWERQGZ KLAKKKQGQYHRBAWWD GFW XVLQJ
7TKHVXEIXQESURKLELWRHPED UUNRXM Q\VZDS WKHNQG@NIW VHIOWEHFOLQH
WUDQVDFWLRQV

. 6,&$9&+,48,(53URVSHFX XV




(TXLWYLVNW KHHT X L \R LWWH\G LWRW L KKK QSRUWIROER QIQWERUGL Y ED WK HO R ZWI\HR O Y HIDRWAL RH
LW [S R VWHIGR X D VK M Q G@NIW VHIVWOKRIXDGYROO  JUHDWHM.NHORKRRGHUVLRQ
5LVRIORWWXVSHQWIRRXSRGSHQGRQWKH
5LVNMVVRFLDWWIREQYHVWPHIYWY®®MELG FDS FKDUDFWR WKHVQWVY. ©RVDY WUEWR QEM/KED\PHQW
VKDUBYPDUNWWD G YPDDQEBLG FDBKHROXPH RIFRXSRQVGLVFUHWDRRGDDMNEHFDQFHRAHG
V K D UBHIW RIGNGK\HW RHFF KD QMR BVDUHVPOWNHW VXV SHQB\HBKHY V XD QW LPIHQ GRWD QLQGHILQL
GRZQWPUBRUBURQRXQRPMRUHDSWKDMKRVH SHULRG
WUD GIQQD URBISYVKH &, ZYHBW VM IVORB\WKHUHIRUWH VRILQWHUY R@W HR R O DDAXRWK ROMY\KSHR L Q W
GHFOULMSIDEZOALIQLILFDQWO\ UQRQ YLD ELOHINO DW R W FSHMWWA U DMDW L P H
DQG@ GLVFUHWILIRQPAKHW BIQUQ VW L WKW R R
&XUUHQ@REWNKLYVWKHLVND IDO@QWKHQYHVWPHQYWDE D HWKIHVXEQQWHT X MWJKIHX S SR WWKIHX EO L F
FXUUHQHODWR KHX UR KSRUW IR 8 LIRBIWRBHHQF\DXW KR W.R/UH VMKWV VXIWREHFRPLLAQIVRO Y H |
6 KR XD@R IW K HR HU U H @ FHIDHWA @D L @\KMX UR KIHW  EDQNUXSQWEW R D\WKPD MR RILMWWG/H E W VW K H\
DVVHDOXB\GHFOLQH EHFRP$D\DERHRWKHUERWDH LIQXWF W LYD® GH \
UHTXLIRUHMTXHVKFR QY H URJE R Q G L WFIRRQQYTHQ W L
U+LIKLHOSHFXONMWEXH LWL VBWWHFXOBMWHREXWILWLERQGY WIRD UMMM U F X PV VRXQ/PHWEH VXHEEJWUR
K D YDK L J KGIHUI DX IOWIK DAY H V WFRHD@WH F X U L@MKH/ 5LVRIFD S L WDYH U WBLR@W WIRKHFR QY H QWD RRQW D
HYHRNID QK RWHHF X U MNKGHIBW V¥ VOXBI\I D Q Q KLHUDU®XYH VIVERRQW L ©R B @ WUEW QEBMWHL Q FIX U
DGGLVWVRVEHWHSHRILQVWUXPB\EWMW UDGHBRZ ORYRW DS LWHKBIR/HQYRM | HERVO GRINMKD UHQFHUWD L
YR O X PAHDW NAHRW H P HEDDMW K H U EHRBHHU R QR X Q FH B F H Q D IKIRROVG R IF\R Q W L & RHQQYWM UBNRLEGNHQ Q F X U
ZKHWKSZDRGRZQZDUG O RV \EHVRKIRIO GRHNUR/D U H V
5LVRISRVWSRQHGHPSWRRBRQWLGROYWU W L
5LVNVVRFLDZUWMEKKHVHRIVXERUGLEBWEHBGHEW ERQ®WHVVXHGKHRURILQVWUXRHEMWYSHW X
LG HVFUDBAHXE R U G LZXHRWH S D \ PIHNDXE MM WH P DW X ZIKW FIXUR Q @\H SD\DIEWHH G H 0@ M BWOX\D W
SULRIWHSD\PHQWWKHFUHG LWRIHHUHQWIGD® R UKD YW KBIS S U RRIBMKFR P S H WDHKQWK R,WNE VQ QRHV
X QVHFXWH®G L\WRERU G L BDDKMGLAL RUGVEWUHSDLG DVVXPW®E&BWU S HAVRK@W L G RHQYW UB\RLEGNHE @
DIWRHLG L ®DH G LEWHEMW VRWKID U H K RTKAWUSHGHEW UHLPEX BOMWEHHSD\P IEQW&R Q W L QRIRI@YAH U W L
ZL®D YDIK L JKHPW HUBWKW VXK R IR W KHHEWDLAY ERQ®WHW\SHHISHUP D GFHDGWWID\S R V V LVE OB H
ROQRWRUSIURY L \FIRRQQWDIL@/HIBY VX DQR FIX PHRWYV LQY H\PWR@R WH F H WK H W R QW KSIU L Q FR. QW IOH
VDIVXERU G LGHBAMFX UD W H I/ J IRMWPREHH QHUDOON [SHFWHSD \ PG QIL Y @ W H
LDFUHBYWRWF XN HF WIKHY V XHUX HVWRIFEQX UV /LT X L GUMANIF H U WFIL UG X PV WIDRDRE WG L | | LWRO V
W K H.UBHU L WNK Y WHHDW V M VO R MV K88 ,F R X CDGY ®& H ILQIE X \HIR B RQW L @ RHQ W UBNRLCEGDMD @& KV WH O O H
XVRNVXERUG LERI/BHGH [ SR WSS WBLVRINDSLWD ®D\EHRUFWRBFFHBW.JQLIGED © MQVWH SHFWH
ORVAMDQFHOBGDMHIRQRUPRXSBQ\PHQW KWROH Y DORKM KWH F X URW GWRH E OWRH IOV
GLVFURWIKRIQVXBQBQFHUWBLUQWWK®HSD\PHQW
GDWRUHYH@ KMDOXDWLRWOLQMEOWWUDEWQ®EXVWD L Q WHE MMM VN Q NHREXVWDLQREEMW P HC(
DV VRFLDMWWKE HWVHF X UEDVEHYLHZBE @D FRPSOH[LHYAHYHRWLWXRDWMKRHQ YLU R Q R/IRG WM VW DLQD
SUHPLXP JRYHUQDQWEIG JFOLPIF'W B QJKHD OMXG/ DI HW\
FRPSDQUKER) RMR P SDN WK1 JXODWLRBQVNHULR X'
5LVNDVVRFLDWMHNGKRQW L QJFHRQQNW HUWEHEQGY FULP IVOMEWHREVK DWRFFXBPRXRBYH®FWRDO
&RQWL GFRHOWH UBRE®HMXERUGLQBBWHEX ULWSRW H QW 1 D QLIPYSHD R QW KD O R HV KIHQ Y H V WPKHHQ W
W KDWHV V XE\NG UHGQWW L \RXUWQIVKQWBQAHH. QVXUDRFHXUURKYKHFRQHY HRW L W X PR X D@ \ORH DAGR
FRPSDQUKNWHOLJLEOHIIHUI X O B IWRIWNHIIX LUH P IFQIVQ 1 AW KIHQ Y H V WA IR/ IMIKEHE , 76 L Q FO X\B K& J
DQ&DYWKWHSHFLHDFWRIEHLGR Q Y H U\VQ WERDHIRHY H[FOXWRIMRIQFHFXURW RIPYVVXIBBUWSHFLILWRB O
ZKRVIDYDOXBNE HUH G X FHGEL W H FBHRRZKD Q LAPKH Q H J D WAL YHHIRWWX V W D L QUDLE/INB/X W B HEW X M UM
HYH@®WD WULJSHWHY L RXNIQQHIB KEURVSHBWXVYHURHWFKDQLWWPYHF L DORDABKY HQXHYFUHD V¢
FRQW L ¢ RHQYW UBNRLGEGIDHF O XOEORG W MRIOR Q Y HQWRFRVW\G DP D JRIME HS U H F L DW IVRAI@/O X HK L J KIHRIV W
V K D UDHW KLHQ L W RDANKLEY YOUWKHHY HW WY WHILQD Q FLRIBDSLIQG | L Q RW H J X O DWRNWHW R/ K@D W RU H
VLW X BWMWRHY L RID GG HW RGO K H UL D QWMUHY@&/G VX VWD L QRENYBEH FVMXEM KN KWBEM O LPBKCHY JH
FUHGLWR YR QY MER QCDFWLYIWWHRIY H UR/I W QR @ K$HU R E D BMKOBMAW D L QD &/IREVX S YBIQL P S DR @/
PD\FDXWMKWD O RHW KFR QW L FRQW UB\RE@W¥R UH W RO\ D QFU R GXLRM\NW RQ F U HDAHAUK®IR Q J H L
GHFUHBWMHQDPRXQWHD WK DMK DWF RURBGRAVK HUV H U P
W U D G LEARLGREDNY R H/ V X8HUG MUKAHR Q G L W HARKEMW K H
FRQW L ¢ RHYW UBARLE®WR Q F H URHHGWD WU QI HIIQ W
PD\OHD\AZFWKFIDL(DQYHVWIPQQVIBBFUXL[—@\NHUHY\QWJLLmHHVW\%LLF@WSWRMOH
SHUPDQBE %N F WMRWVURW R KHFHR QY HIRMREERQG 7DUJHQWHVWRUV
LQDARKDUH $VKDBBAL@WYHVWRUYV
5LVNDVVRFLDIMMGEVKH RQYHUVWRQHVKRIOG ' VKDBBL@QYHVWRUV
FROWL QFIRH@YWHUBRREOMKHF RQYHUVKRIQWIROG * VKDBHVHUNEE VWU EEN\YDREGLWBUPHGLDU
FROQWLERRYWEWQED BH Q@QVKHR O Y HI@RRILRVY . VKDBHVHUMA®R VWL WRWHR YRU V
LVVXHNWW KHY H QW DWW H U PALKHRWQ Y H URIMRK 5 VKDBHVHUNMHIE D OLOQARAWBUPHGLDULHV
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7\S L FID@Y H \AWRUL O H 7KHUHD VR QDERHPM QY H\Q& +,48, (5$57<65,
7K X E | XLQUIG) W H QRELM)Y H VADROWWAL[BR V YMBIR RUH GHSH@@VKIH UV R/Q VX RWIKERQY H V QBRHF L KIRFJ
ERQG RULHQW D WHRE\@ VB HWKKEH Q HR LW H [L E L PLAF W RQ Y HAQW H VIAKFRRUMDIBN € W RF R X\QWS HW V R Q T
DIIRURISGR UW K QY W WRRY RH X IPVB'U N HW V DQBQE XV L QIAWWHW/R/IF DWKH T X L U HPW QMLDI) G
LQ \HDUNVQ GK HW KHKUWD\U AL O ON.RYD WH VR® L[H G
(&+,48,($57<65,PD\EXVHRNQLW QIQENNO®GNMNDIQFRPEBTXIPWUN H@WH V IVRRON RV U RIG © L WHRG
LQVXUBRGBHFLHV GLYHUWKHIQY HVW R X QW HRDW@RWE HH[ SRV H G
VR OW®B/\KUH. VRIW KERUWIROLR
(&+,48,(5857<65,PD\EHXVHIRUQY HV W.RHE W6
PDQDJE\GD)LQDQFERUBI(FKLTXLHU 5HFERP P H QLGHGH V VGRXHIQW L R Q

ORUWKDMHDUYV
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OHW K RB&HW H U DL@B.RIU R S WEIDWWLOLIE X AAD E O H

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
" VKDUH $FFXPXODWGRRW WULEXWLRQ $FFXPXODWGRRWWULEXWLRQ
* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
5VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

,QFREBH VWU LEKWAIRQF\

7KHSURSRBRVGILR/QV U L EXWWEGGIL VW U DEXW H @/LRQKMHD Q D J H PFHROAVS D QG & F L VLMBRLOGQ Q X Z OW KILYOH
PR QWRKW KHHQ B W KT H Q D Q\FHIDDJO
+RZHYWUHPRD QD JH PHRPVE DD \P D NIHQ W ISIDL P H @GW W MQH D U

6 KD WK DUDFW HED WM UBW QB DHFWX @ QMW F
7KB ', $DQGBVKDUHMHQRPLQMBWHBYGXE GLY.IQGHRRXVDQGWKYV

7 KH QLWDROBRW KsHV K D UL [ HIBWV HXURYV
7KH QLWRLORW KHV KD WHWV [ HBBN HXURYV
7KH QLWRLORW KHV KD UV [ HIGN HXURV
7KH QLWLOROW KN KD UV [ HIBN HXURV

7 KH Q L WDOROW KoHV K D LWV [ HDGNV HXURYV

6 X EVF U LCBQWALHRGH P SSWIRFEQI G X UH V
6XEVFULSWBGRGW P S IVURIUURDHV@V K R X V D RN KMOKWH V

7KHLQLPX®@LWLDOF U DPWR XRRW K N KD UH/V HXURYWWKHH FHSWMRKR-D Q D J HPRARPVE D QK L PHD\
VXEVFUREGAQWKDBNEVHTXK@WF U LBDME FF@W URDHVEV K R X'V D RIEKOKUH V

6 X E V F U LLBQVALHRGH P SUMITRGDVURN Q W U Bl O EXBIESH IR US P 3D UW VPEHW KK VW R G LD Q
%13B$5,%9$6(&85,7,(6(59,&(6

KDYLQUWHILVWHUBWS5XH;@$QWLQ3DULV

3RVWIDO UHYYQGRXO GED QW QX HE X«EDUFDG2aUH3DQWLQ

$Q ® UH[HF X W GAGKED VR WV KGH [QHIW V ¥ VO IKBIO F X O B WREAO R VI QLR @V KGD W KUHH T X HAHWRH QW U D O L
6 X E V F U LSQVALHRGH P SUMITRGODVWUV IV LMRALG G 3D UW Y PIHUMI[ H F X W GNGE-D VR W KHHIW V ¥ VOO F X © DWVHHLE
WKRQPHQWLRERGH

, Q RPHR X Q WWUXEHWF U LBBMME RFQW URXDE FRUGRQ R F H GRWKRWMUDQ L Q JFDMH RXIEVFULDRWWRNWRLOV
WKWXEVFUISSWRERGKUSHNR Y IRCWE&HXEVFULBWRRQ

7 K H) HDW VHDVOLNHD O F X GDWS{\G HISRB D\ XK H@W K3HD UV W RFFONU NLWARD R\DHQB R I L UBIQEKEB RO LGD\V

&HQWUDEMBWIB RRR | ([HF X WR.IR/ GR-U GIMW KOHD W HAD/D F X CCOQMBIXFEQ L FROMWHQRHQV 3 D\P H QRWXEVFULB@/G R QV
VX EV F U DSMEHRE®! P RWIGRHY V GXULQJ DV VHDVO X H UHGHPSWLRQV

BURFHGXRUWXLWFKURRQMXEIXQRIBQMKDUMHRQRWKHU
,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE XK DWRIR Q M X E | X\XQEBQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
R®RUGHUS/UHWVMEFDEAD QWLWLHV
RQ/KDURHWX E | X @GS H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKD P & HDW V ¥ DVORKIHO F X @ D MWTDRHIQFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWKVWDPWXEVFULSWLR QF X WGRIPSHW LR Q

6,8$9&+,48,(53URVSHEFX XV




2 UG HIUUBH[ H F X W BI\GIR @V KQHH [DW VHBVOKXIHO F X OD W H G
, W K R XEHGS H F LWLKHDEW KHHY HRIDAV Z L W F K
DQS ULRRWILBRMSSOLHG
L W KHH W W O H P H QO/D \& M/GUUHM B H P SMKIONIGS S OW R'GMZKRD UWXEVFUDRWHRB® P SWLRQ

)LQDQQY H VIWRHHWP L QW KGWS HQ B R@BWID[\ VW R BV K IF RX Q WKWW D Q V P PWALRIQIA KIS S O L FROIW IRR®
FDSLWDAWRVRIQY Q D QFA\DWU X P HQW V

3XUVXW@WWLFOH RIWKHHQBRQHWDYHLQDQEBRMMIXQGHUFHSWERQBDXP V W.BMGHINVP H QV K H
L QW HRIMAKWIK D U H K R'W &)FKID\G BN G H P SRV R QUHE G W.W V RKIQ H 2/ K D URMDA E HW H P S R UVDXW/LSOH QES\ VK H
PDQDJHPRHRPSEDQ\

7 K H) HDW V ¥IDVOLX\B Y D L OXCSERTH T X HARIR KAHD Q D J H PAHRP\S DR)Q RRQWWEVLAZHE OIGH FRF

JHHB QBKDUJHV

HHWKDUJW R KIH Y H V&HRGIX F
) I NIFR %DVLV 5DWH
VXEVFULBWERGHPSWLRQ

6 X EVF U LSRG W DE WKB& , 7 6 1HDYV VHBVOXHX PERMKDUHV 0D[L P XFPI
6 XEVFULSWHRDE \HG& , 7 6 1HDYV VHBVOXHX PERMKDUHV 1RQH
5HGH P S VWHIRRWH W DE \WHE&. , 7 6 1HWYV VHBVOIXHX PERMKDUHV 1RQH
5HGHP S WHLHRIQW DE \QWWHE&. , 7 6 1HWYV VHIVOXHX PERMKDUHV 1RQH

YHHWKD U IR K& , 76 %DVLV _ 5DWH

$VKDUH OD[LP X LQMD|
J)LQD QFD DO J H PHROM V " VKDUH OD[LP X LQMOD |
$GPLQLVWHHMMIMHQDO 1THWVVHWYV * VKDUH OD[LP X LQMMD|
WW KRD QD JHPARP D Q\ ,VKDUH OD[LP X LQRD|
5VKDUH OD[LP X LQMD |
0D [LP XPQ G LIHHRAW
IHHVQBD QD JH PRHRQW V LHBVVHWY
7UDQVDFRARLY/ VIR RWIEXH G3D\D ERRMDAMUD QVBEWLRQ 1ROH
W KFHD Q D JH PRRPVE D Q\ RSHUDWLRQ
3HUIRUPIH}FH 1THWVVHWYV 1RQH
7KH LQFOXBBWPXFPLVWUIEFRPWLRRBLRQ
7KW XEIXRGLQYNYMR R ILVDW VH\RW KBHRUVWKHD QDJHPHE®R RMWFHHG )R WX UWLKH B U P 3\W HBFRRK WIDHNY QD JHPHQW
FRPSDQ\
8&, 70 DQDIJHPHRDWULBXEHKRYWDRIW LFOH ,, r GRWKKHQFRQHWDUAL QD Q&RBBIUFK D U WG

WKHXEIXQG

, QD G G L W BRI HWHRVWXBVE R YRHW K H H/D \E HE R U © WV KVHX E | XLQBBH U WFR U@ X P V WMDX@FEXMH W U D R UDCQ. @@ \
UHF X URR\QWA O DWIE G EW FR YRIBURFHH GUED YV HUM. J ISWR Y L\E KIBW HNHHD U AR Q VL V W R @ WUOMQK H
DPRXQ@WWRYHUHG

)X UW K H UPHRWUHHDH B K Q \BEXW V XW R WW L F O HR IW K$D ) *H Q H (5BIO X O DROL\E BE L O W IRG\HX E IX §GG LW L R ¢
LQIRUP R QRRQK HYHV H Y S KQZRVIND Y DL QD R® KD Q D JH PRRPE D Q \

6,&$9&+,48,(53URVSHENXV




$ VKD IBHIFR G}b ,QRUGWRD[LPLWHKHLVN UBDWFRIIFY DJHPIRQWR ZV

" VKD IBHIFR G5 VWUSBERFHNYYG VVXEMMRYV\VWHP PWHFNAKH
* VKDWBHIFRG)YH PDQDIJHPHRUMMRFH¥VRPELOQNWYHUPROPSOHPHQW
,VKDIBHIFRG)}b DSSURDFKHYV

$ JOR BD® R AR MDARYR @ Y HHR/V YWRHKHHT X P8 U N H W \
WRQ W HULHMMRR O D VQ @ RWN G L W
QY HVWPENWE WL Y H $VHOHRKIERIHUBTXQWLHV
(&+,48,(5&219(;,7<65, (8523( LPSOHPHJFWLYH$ VHOHFRMERQY H UBRLE®FHFR U GURYBEHHD W X U H
PDQDJHPHQWRSHFRQ Y H WEWQEMFKLBWQQXDO ZKLRKQDEGHVIRUPDQ®HWIL \DN/ V R F L DIVWHKE H
SHUIRUPRARHHHYUHDWHKODMKRWVKEHQFKPDUNKQGHUDVIMWIRR SWLPLVHG
U([D@RQYHUWLEHNR SHU 7KHSURFHMWKH UHARREL QX G D P HIAMDX D QW L W D
DQDO\BREVEDVHBEVSHFIFIRB® Y H UBARLEEMHD O\V L
TKLREMHFMWERHPELQHGIXQH[WUD | L (OBERIFDDFERUHR Y MWL @ L @HVWKV KR U RXDR H ZIRUWR CODYQ Q J
LQFRUSRURWLQRQPHRMIM@ G RYHUQD@EH GHSWED ORWMHNFWRUAHQVLWRY XWABUNHW YV
FULWHKHDWUD |IL@BE®@FHIENKERHGRP S D QALRINYWH
IRUZIRQE®* LVVXEHWQJIDIL@ILDORIXWKKHPD  QIDFAKHYHHNBOAUIRUPILDRRHKYWUDWBHIHDWH
UHIXEDYIDQ E\ VKDUIZQWWKHPSHFLDUHDM HPSKDNVBWY DR KHR Q Y H LB IQEIDHIT XERIRG R QH Q
LPSURY HPRHRQIWRYHIE P H W K DRQW K HQ K H UFHRQQME K D U D F W H G K WU \IY WHIRHIS L W
P D QD JHAL\/® O WA X U IZW HHW K HR H O L MWKHYWK H
7TKHH[WUD | L @QREQIFHLBNOVKNMXE | XRRBP SOZHWKKH XQGHUB TIXQZW D 6S U H F QDO KIL O/ HMFHJ HGHW®D L Q \

SURY L RUISRIQWL RG\HBH ' 5 VWDEOPSURBHYMKRVVHYVVEHWAHDQDJRWVWWKH
FUHGLWN VR F LDIWHWHBFIKV V XHDQ. Q W HS D RV K H
%HQFKPDUN PDQDJHPSHIOR\FHVKHXE I XQRBHYRWHWQ SDUWLF X

OLPLVY UPN[WHUQWQ QJV
YJRUD VXEVHTXHRPW D ULVERQHVWRUWH | FAURN K H
EHQFKPDUNDQHRQYHUWLEGHNYXURSHBRGH QYHVWRAMHR@WDWHKGEJIJK \LHHORX U IPWLWYHUH IR
((&,(&(+ 7TKLVQGHYHSUHVHQWXBHYHHRUPRIQFHHSUHYVIMRW RMWKHXE I X QFE YW V
(XURSHR@ Y H WBRIEPRIX SRIHM. QY HWNFHD® FXODWHG
LAIXUBYKHGJIBEGDLRXWJ HIQFN $VS D RWV KRR UWS H F XIQ 6 H U O M\QWWO H FSULRRFQH V V
WKRDFUR HFR)RPAEFEVROO FABE@ QD O\BUR BBV \
7TKH([DQHQGBGPLQLVMWIQRARGRNCMWEHHILMWNHUYERPELQXQGD P HX@QVWER DQ W LDASISW RDHF K H V
DGPLQLVWYQBRRUP D BIEWY KIE0$

$ GDWDHDY®VFRURIDWERGD E QHKWK E®I Q FKP D U

QY HV WAPM@QBW H J\ XQLYHMEHVFUHHQ@KIIB DQDJW K X\D WHKHIT X LW L
' DFFR U @/RDK FIDWD X DWK REW OWWMNUR Z\W R @& KH L L
6 WUDW KV HKBYV PRPHQWMXRD/QD OLWLHD QMR HD G\ Q D PLUFR F HDWVW

7TKH/ XEIXREQDJBFRUWRRRR®Y H LBRIEEML. QD | $HUIR UDPAHFR UWBQIIHKRQWRQV
DFWDYH&LVFUHW\RQDWWDYHFWYVQIOQUPL[HGU
(XURSHRQYHWEWQEBIHTXLY VGIFG@WLWLHYV 7 K HQ H WAV DRRIQ V LYWYGERQ Y H LEVR IQEZ/MYVHKD W X U H
W KD M CCHFRAS W L MK H G H ML Q USERWW IRO LR
&RQYHURRE@WXDOQD B HVWRHQHIWRW KH  ow KER Q WWHW HEDLOMHUD. BOKAHR Q Y H LEVR IQEBDKID W
XSVLGHTXLWKHEHQH I L WRWKHJ RW HFWRRIEE H G| R UW KR U WIWBRBN. RO H ARG XGLQJ
WKHRQGRPSRQRQWKNHFXUZKMH\DOVIRDY 1B Q /LPLWAKR QY H LBWLHRRQ X P
UDV\PPHWIHWEORIVORWHKIFD S WXUHADWKDMUIH /L P LWAYIKRHA RIDRV V
R W KFHD U N IS\W V ZR U PZKQHRIHK H L WHK Z QRH@ K HD O O /LP L WK H G LWN
7KHXQEPSKDVLQNYVWRHQMER Q Y H LEVR IQEIDW
WKH\QDBOKDV\PPHWEBHRSWLPLYWERWRUWKDQ oy HWZHHDQG R IW K\HX E | X DGO/ VDWHQ Y H \DWMH G
R W KWHIF X U LRRICHWH UBARE®WH M X | 1L F LMIQ@AAWR Y H v, PIHQX UR S HFRQ Y H UEVR IQEBOZHB T X L Y D/GHHF G WL W L
PRYHPHRWNKHT X LRAD\U N NWRWVD D16 Y D Q \R IPTHU N H W
ULVHEAKH® KH\FFXWHF D XR/INV K HALHJO WRDZ H Y UK H \ $ PD[LP X R IW KX E | X @QO&/F YDWHM[SRVWRBW K H U
UHPD\WUQI I L F LIHGRWEW K HDIFW X DORBRN KIVWID RR U2 (&' FR X QW URDHW VIMKHI8 (X URSHPUHH UD G H
FDGURYSERWHELKRHY HQMWKPWUNHWIKHVH $VVRFLDWQ@®/EH. 7KL¥DWHJIROVIRQFOX\G KM
VHFXULZKILHKD Y B KLJKRQYHD-H\MBOHVKHUH'RM'QWKH[I\‘BIRP\/)FUJ-HD\HHVEKHDQDJI—ZLIL\V\D(YLHWR
SDUWL mXYOW U D E WHWKHD EW QRS WXHIWHI R U PLDR FBIH S O L MOMALEN R IRIDFR Q Y H LIEWR QISR ARU LGN RILO
W KHY H QW B BVUN HW\WDH @/ RL Q L PYW\KHHP SDRMV KHL WY D\EHREWD L@HQ VW EQE@ Y H VIWR QH J R W GIHEGH
IDOQVKRS SR\FIDWH VHFXBIWRQYHQWRRIRPEYKDEEWLRQ

TKHW XEIXRE\LQYKBWRPD[LP XmI RILVWDW V H W\
GLUHE@WOXLWIXHBOLFHNN QLNWEHDSSUR[LPDYV
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RQA\QLQYHVWPWEWXSHFIMLWXDWLKFRQYYHUWYERWHUQDQBH FIFRR B MW R VAAHD Q D J H P\WM I WP
PDUNHPRUM[SHQWLKBMKWK DUBERQGRQYHU@WR FKHFNW GEDODQRHWSHRWLQRULKMDUHKROG
VKDUHWBRVWIWKWLPGELUKMPWHYWMRMRWUIHW  EXVLQHWKLFV
LQFLGHQWDO
7KH XE I XIREG X VRHQ/ H O H PMKWORIS U DWWHKGULRAB Q
*HRJUD S IOLCFODRF W RR@YKHD UL RXWR SHIDQUNHWN[WUD |LQHQVEBBMANKIKM QY HVWRHYWUEHV W
DUBWKAD QDJIJHU®F¥UHWLRQ LXQLYHDSSURDIDIKLWXEIXDGLRYHV@WRPSDQLH
WKBEWYBGRSWHG5 DSSURDBKKDYBQLPSURYLC
7TKHSRUWIRQWRHENBIW WQ VL WINYHIMWKMKH @ PRPHQW®RPKHE*USUDFWUEHMW DWGBURDFK
UDQJH
7KH XE | XODSCS OWHAR[W UD | L QUIBDQNFB ANV RFN SLFN
ODQDJHWIDMLQYB\WWR RIDVVHWB/A&, 76X QLR DIWHRQW UR WHIEFWIEDQES UD FWREH VF O X GHGR F N\
VKDUAKHQ KIFRQV VBKIWFBQ QY HV WRHHLQWHKH PXVRHHIWPLQLPMP UDWILKDXLUHPHQW
PDQDJHPWHWQWD RVWAKBKH QWX VHERFKLHWHWRQQ
FDWKROGLQJV 7KH6* UDWILRIRI D Q G\DZ D U GWRED FIKV V XHIL V
VFRUBHWHUPMRO® R ZV
"HULYDWRDEHXV HEBG GUHNVLRXYEISRUWURSNR/*RY HUQDIXHRYHUQ L@RMHLBYS UH\DISGWR[LPDW
LQFOXBXQUHYFMHEHORBTXLIMQGQWHUHUYWVMDWH RIWKRBYHUBOWOFRUKLMDORQJ VWERIRQ J
HLWERBWIKHGFRHW RD L[ SRV XYWL P DR IDS O WFOMVH /D )L QD Q F GHOHS (F K L KLLHFKD \D W W D BOHGV L F X
ULWND FRQY H UBRIIEDHE D QD LI WH U HVMQWD W HY IL\W 8 R U WADRDHN E MVHFQNWIFRHR P S D WD W L R Q
DQBUHGLVAWXRQ OWEX\SURWHPRWORRQH &BPMRH Y(QYLURQMHBER bODRF LIDA8 QY L U R Q PUIIQWSHILEL D
LQGH[ EDVHG FRPELQHBHWHUPEBWSRQV VERQANKD OF XOD W
W D NLHQVIY RF R XVQM\ SHFR P SD Q\\
7TKHVXEIXQGYHBWNVPDUQRYJID QUXMX PBWNHWY |IRUQG X VWWURMINBXR F DI Q Y L UR Q P Bl IQAWEHDUEL D
ZKHWKHUBFOHD KRG VEXWHV H UWKINL JKWQWHU  HTXDOHI\ KWWER&H HVSRQW.EROHW\U
LQWRRFRQWUDFWYV IRVHUYVWIR FPNKIHE R F VIFR D AF R XIRW VR IW K H
US5HVSRQV IVEFIRQUAK LMK 1 (Q Y L U R Q PNVHFERNIBAC
7TKHXQG®ROLRY R HXW UWN KIHX/UHU HOLFABNY VRFLDWHGHSUHVHRWWHS HV SR Q WLER OH W\ U
ZLVWRYHVWP®Y WNAMHQ R P L QX IG H RFLIIWKID Q
W KHHX UDRP X FRVSRVV LE®B\D OWRD NEWRFRX\QW 7KH6* UDWRIDVV X HQ/KIR UWPROMB ZCEM T X D/®
LPSOIFKIWDWHQEVWK DV SHDLRAH[DP S OZAKH @
FRQYHWEWQEQW KH) GHUQDMHFXIDUBRGHQRPLQDWHG
LVKHD PAXUUHDPD QL QFLGHQ WNXBRHD Q DJHRA 7K LWD WRLM\E HO R ZH UWHILG) Q L | E R QR @/W FOYUH.W/\H\V
FUH MWW S RV YBIF X UUHSFU W L ZXGIRUK®YW UH Q F\
LV QFOX@HCHH F K PLOQUAH | 7KHLQLPMP UDWLYDHMW IRWKEXEIXQG

7RWOHWHQV LW ERM X WHBERYH WRXUUH @MKWY ID FRP S D QU @ WILDQOEH/O RVZKML Q L P X P T X LEA MK H

W KDQKHXURKDBDKWOHWKDQ RIQHWVVHMIP OO PDQDJHPHRPS DIRW KHX E X QG WKSHE V L W QRIQH

FLUFXPVWDQFHYV LV V XAHRX EGIV R L@V KEH VIVQ W H IRHWWRQ LW KR O G
VKDUHKROGHUV

7 R WWDLORIQV K\HX E | X Q G@IVQFFR. Q W W IFFD/D\F X O WRHG

W KHR PP LW PHOWKRGGW O ZDOWWWKDQ RIQHW 7KLM6* DSSURDFYKXARWH O H F WD WIHWNG X FRWW. R B

DVVHWYV L Q L MQ DDV VX H. @ WBUHM H QIE & YRHD W H D V W
65,DSSURDF&OHPHBWH®XE | XQG OHWKRGRO®RUREWY

7KH QLWQ DOV WWRH.Q W UR/HG MSRIUPL[HGURSHD@KH5,DQ DO \VS YU RIRAKR P S D Q3. WG O D E M/ D
ERQOWQWGLPLOHDAXULWLHYV )LQD QFGHOKD (F K LIYELDHAHRGID T X D O L VDMWY DYRAL V

W K HS/®ID \ HHLQWZ. U R Q F/IRG DR Y HU Q B QB AWE F H \
7KLBA,VXEIXVQEWHPDWQFROSRIWDWHRQPBGWQOPERWLPLWPWLERHR @ H Q WILGLRIGQ H FAL MAK& H
JRYHUQ FQEMWHQYWRQD QPDM®JHPHEWKDWQ PDQDJHPHRPED PIBW KR G E RO WR UEU R DGLON K
LP S DRFEQW KVH O H FRIBIRRUQVVRIG KR L W L H V W KTHK D GRIMWKLHQ | R U P D W RGO ® HLWHY X H V

7KHH[DPSGRHVQGLFXWRIRW D FRIWKH 6 DQ®  $Q DO\ VWD U JEDY HRAQT X D O L VDIMWELXYDHD W L @/MWWD
FULWHIBMR OORZV FRPPXQLFO\WHKGRPSDQWKWMPVHD@BWKHUHIR
Y (QYLUR QPH@OWFOMERWL R Q FBSHROWEXH FWLRQEHSHQ ®QQKIHX D CRIWKILY | R U P CH\E WRKEERIXV W D Q
UH V XRIDFW § R QRXMS O DEWVKHRPSDB[SRVRUH LP S UR YARPIS D Q&+ VI@H S RUWIMD PDIIU® J P H QW IGG
VXSSOWRQYLURQBHQERD/QA W IQHIDWPBBEW KHWHURJHQHRXYV

SURGRERWKHQYLURQPHQW J QRUGMWWP DNMKEQDO\NVVWHOH DS WV VL ED H

Y6RFLDQGLFDIWWWWDFWRYWRHPSOR\EHWDOQG )LQDQFE&RMY KFKLTREKWHW KR L@WVOL NWMRD Y H

HPSORWHHVHQMIWIQ GLVFUHPBQRWHHR@ HF WRRRQ F UHP\S BEEQW KA-R P S D QLHVY HDIO@ Q/ RFLBIW\

H[SRVRWIKXSSOLRRNURYNMODWILWRWIRFLHW\DZKROTHKHWHLVVXHVEH I L REBFDVH E\ EDWVHV

DQBUENGHILQOQWRHRK® XVWLYH
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JLQDODOWKRMWMHPDQDJIHPHRRPSDQ\B@DO\VLW[FKDQJHDEWR ZR UH [ LV WLIQDU KV M@ VERHD Q
PHWKRGRORWH@ROPE R U SIRWZWH G CHFORINPLHIQIW Y Q Y H V WWTHUIQ\M W
WKDWVXUWRIWKHQYLURQ PH@VREFODX® ORMMKH ,QGH[ OERRIGE
FRPSDQUL@EWLAKWVQYHVWVGLIILAROQWLFZEEBYH %RQGBMGHHPIDEOMHURY$ 25%$1( 25$%6$
FRQWUR VZH OODILHNG & K HR/BAS URPW WD QDJHPHQWRQB M KD Q J H.EDEWIRD U H V
FRPSDWHHYUHNRSLQRROK(IB* TXDRIWALVVIHU %RQBVWKDUKEVFUEZDW URQINGE % 6$5
W KSR U WHR G IRR/ W

7KW XEIXRDELQY HSMBP D[ L P X® R IL VO\HDW V H W\
,ODGGLWNIRHDEHVQXKQLYHDGISURDVEKDVHRGOD L Q/XER UG LERDQMRWE KED Q N LLQ@QN X U ID@QFER U SR UD
VXEMHMDMQDHARLB* FULWHKXBWKADQDJHPHQMAFWRUYV
FRPSDQRBVQRRYVXADWDWYHULPKKUWKHUPRWD\DOVRY H@WJRW GBHIEAH X U ISW L R BVURO@Y H V V
W K HE H \VHWI R UDAS\SW R B KK FRR Q V IRMWH/O H FIWIVXH UVWYK R UWFWD M K P
ZLWIKLPSURPRPHQWXWKHEUSUDFWRBW\WD Y H
OLPEFWYVWDNVEPDW RWKRYZX | 1LFEHRIWHYYDMRYH ,QYHVW RIOWMHFXULRIRMWK ¥Q G HU W DINRLLD J
H[SHFWDWLRQV FROOHEQYMWWPHQW

8SWR RIWKWHXE I X DG/A/HVDVYE HL Q Y H VL\VHIE RWY
)R RUGIHW DL@IRG P B OMKRHD WRIQW KRG ROR®U VKDUWRHWHQBRG (RURSHBRY ® QGQ HWRLY® VWP
WKNXEIXQ@AWULPLWOMNHVWRRXOBIHURVKH | XQGNKLALEM8&,LM®Q$0) FDWH BRIRY LLAANGRLNVD
7TUDQVSDERQGRND)LQDQFGHD @A (FKLOXDHODEOHRQ IDLVNG Y HV WRHIDWHD\EHB &, \PD QD JE\®VKH
ZZZ OIGH FRP PDQDJHPRHRPSE DROE\D @ VVRFERWSD Q\

$SVVHWWHGI [FOXGIHULYDWLYHV '"HULYDWLYHV
7TKHP DQDJIHDAL QY H @VAACKDHV VAW H J U VEBMIGR Z '"HULYDWDYEHXVHWR GG UWYKS¥R UW IRD URRXYH V
ZLVQRYHFWRUB RJIJUD SKHF W@ LEMWNRIQDR S ITLQH ® IU L VK I X E | XLQRGY HS/WALVP DLWBL DI D Q LXM BRIBIWN H W
DVROORZWRSHBRQRQXURSHDHUD GVVRFLDW L RZKX H WHK H.UBF O H D K R@ VEIX WH V H UAYKY JWWQ W H U

8QLWHEGIGRP LQWREFR QW WKFHW\K HFVRIQ W UDDUREMM W VWXH WWVHRGK H
PD QD JH PREJWH FRAN. K MLUD Q V B R WEVEER Z H D \
D(TXLWLHV XVBOWSRVXWXDOIFSWLRQV
7KHSRUW PROOL® Y HOWW HE@)OU R S HDTQX L VE L MAIOL Q
OLPLW 7KHPDLW\SHRVYD S SO L F DWW IBRIQYV W U X® HOWMEAH

XVHGHSHQE8 MKH VINDWY RMYUWBE ROORZV
7TKHPDQDIHRQOLNWESSURWRO WZIKWMDD LWWRJ (TXLWLVINVD KHG JRHUV R HS O LW RBMHNEN R IR OH
LOQOYHRW. QYHUVSHFLVYLW XDWIORFQWKX GKQUWKH FRQYHUBMRE&HKHQVWUXPE QRVOMHESWLRQ @
FRQYHUWEWOQEDBINWAR UHH[ S H Q VLK BVQHHT X PMBUNHW | XW X UH YV
RUQVHFK@DAVHIP R VAD V HOA UH® WH V W BHTXW W L H VQ W H WHDWWW VIRD L QW RJH G XRED O WHKUIBRUW IR O
LYVQFLGHQWDO VHQVLWLINQ WW U XIPUHMDW ¥ W XDR®Z D SV

GUHGLWN W RXSURWHWWURBLEKIOH VIL'@GDW)
([DPSORIW H F K QV/LLADXCD MQLFROQAIGM X DZNKLHRIHKDUHY RUQGH[ ED@WWUXPHQWYV

DUKHOG & X U U HIQLRWNKWVHX E | X GROWY. W R H X W UIDXQLVHHQ FAN
IR O O RV KFERIQ Y H IRVALARR@Y H LEWR QESO/H UHODWRQJY HVW P EDQMW WOHQ R P L QLIZAMHWGEU H Q F L
IR O O RV KH[ F K D QRIHH[ F K D Q J HEREQOGHV R W KW KIDVQKHHX LDRWP X F B VS R V V L B®DAD O WRD N & W R
IR O O RIZALIBNW KLY V X H U DF F R X\QKMP S OE K UW HUWLFWRK DWS H DIRWI [DP SO H
RO O RZH §D \ PIHIWKAD LEHW KLY V X H U ZKHQ FRQ Y H UBRICEEDHY KXQ G H U ® H.RXIDILWEAR W
Z K LDBIL W RX LIDVG Q W KFHRAQLYFH UEVR QESO H GHQRPLQOWMDBPHAXUUHDI Q QFLG HDR WA H

PDQDJMM\F U H DQMM[S RV XWURBIFXUUH®BUWLFXO

E'HEWHF XU IDQE-RQ HRD UNIHW WU XPHQW V ZKHW KBX\W UHYR\F O X @HGHE HQ F K PLOQUAH [

BHWZHH@®QG  RIWKWHXE | X @&/ VDUKHQ Y H\DWH G
DO\ PHYX URS HFRQ Y H IBVRIQESOZHS T X L Y D/VGIHF G WL W Z R WQDHMH Q V LY S RM X WHIYERYH W RX U U H ®FALKINV/U
7KLFDW H JIRANLR) F O XVGKIAX Q W K H VB IRF XEWHH D B\H G W K /DK HX URK DBIOO HVWKDQ RI1QHWV V HW® O O
WKPDQDJHWWXY LHERHSOLRADKHWLIQSURIROH FLUFXPVWDKQHEBY W UXRWIQBWM ZD SVQ GRUZD U G
FRQYH WRIOEOH BN R IR HKWYSHD\ IRH[DPSE@H FRQWUDFWYV
REWDIEQHGYHVMWDQ@HJIRW ICCHEIMH F X DIQM @D Q 7KHVWUDQVDF¥MDRBMMVLPLWRG RIWKWXEIXQG
HTXRBWLRQ DVVHWKH ILQDQFL@WW UXPHOHFR Q FO X GHW K
7KH VV XR MK HMMHV W U XFPIABD MB W L YARDBHE ® QRN L W ILIQW H U P H\GH O H EEWAK IRHD Q D J H PFHROPYS DWY K R BVY H
EDVH®XUR KRHW K RBVYSID U F@RW S D QELINWHAGK HRUH QRS R Z IRY WLKAR P SRV RV DRYX® J H PRA@MER UW IRO L F
ZKHUWHKXQGHU ON.\DHDVMI L VW E(X UR S HIODQU N H W V
7KH\ER Q @K L FPRUXIV X DLO/OAXZH.GR IO W X UR VHWY HH Q 6 HF X U LALMHP EH G G3HBJLYDWLYHV
W K (DHHA. YW H D U\Q F OBOGIWUGIROM. P DWRHKBR OO RZLQJKHQW K HDU W HTXLRBFRR U H Q H | L W HIF & U L2W WHV
%RQGRQY H UVOMERMHU BR Q Y H URRE@WHWHKT X LWHPEHGGHEULYD\WILYIH®% 071 VXEVF U LIBQWR RVG H U
Z D U U DIDMW D FOKRHZG F R XFRRQQY H UBARLEE@NHMDKF DO OZ DU UD BW WP D\ EHXVHGQVWR DG/ VHRWE HULY DW
SUHPLXPQG2&($1( ERQGVERQGNRQYHU\WUEQK)VW U XEHQMMD P8 X U S RWMKIIRM K L FKK FIXV V H W \
RWGHULYD@ALW H XPROQBABVY EHH HXQV H GOW KER Q W H [V
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D O/DKWH F X U DWW WHOR EA VIS S O L RDHEIXKD DRVILVEE@IY U + L JKL H O\GSH F X O IV\W E X H LWALLVANK H/ X E | X\DIGR X O G

XVHG EHFR QV L GHIHFX OID@D W) GL.QWH GIFSEFLRO O
LQY H VIKRRD VB Z D IRHW KWL VINO/K H WIR@W HV WP ® Q \
"HSRVLWYV VHFXUEZWWKOWR WQRIDWBSQB FXOVWEXBKWYB V
1RQH KL JKGIKI DX IOWRK DQY H V WRIHDM@WH F X U L QLKW H Q W
RID IDQQNKRVHFXULMKEGHHD/NVVNWORB\IDOQ
&DVERUURZLQJV DG G L VDIVRVG HWMS HRYL Q VW U X P BINEWW U D & BOER Z

7KHVXEIXRONKE,&$9PD\ERUURZV IS OWKRWEK Y RO X PAHDW NAHRW H P HRIWW K H U HEHRRHFHU RQ R X Q F
VXEIXRBEH @GHEWRVL WHPGR DDDWBOVRDWY ZKHWKSZDRGRZQZDUG
SD\PHQWRZWQYHVWAHGEYVSRVIDDSURIUHVV

VXEVFULSWLRQV HMAKSIWPEON FRIQN R ILVDW VHW\SLVEVVRF LB IWWEXV R IVXERUGLGRWESGHEW

WKERHMWIWRUPD BWY KH Y HV VRERWGWW LY H LVGHVFUDBHE R U G ZXH\RWEH S D \ PLHMX\E MW W/ W/ H
SULRIMHSD\PHRQWWKKFUHG LWSRUH HU HQW IGDL@WV R
6HFXULWQBQR.QDQVDFWLRQV XQVHFXWHG®E L WRERUG L RDMGILAN RIBVEWU HSD L C
1RQH DIWRHWG L @ DH G LEVHH VRWKID U H K RTKGW USAHG HE W

Z L&D YBIK L J KIHQW HUWHW W VK R W W KGHHEW@ D LR V
5LVSWRILOH RQRWRUSIURY L \FIRRIQAWDIL@/HIBY V X DQR AX P HRI W V
VD IVXE R U G LGHEARHX UD WK H I/ J JIRWPIRGIH QHUD O |
<RXPRQHALEESULQF LLSD/GIOMAQH G D QIFQ W U X P HIQDAFW H & Y W @ IWF XD H F WMKTHY V XLHQUX H V WRLAEQX U V
VHOHEWMWKED QD JHPARPVE D QK H LK) VW U XZPLHEGAW WV K HUHU L WINK I WEHHIDW V M VO K MV K8H& , F R X CDGY ® H
H[SRVWRBDUNHWHRGE XFWXDWLRQV XVRNVXERU G LERIQBHIGH [ S R WHB® W B L VRIFWD SLW D
ORVAMDQFHOBDMHIRQRUPRXSBQ\P H QDWW K¥WR O H
5LVNHODWRGVFUHWPRQDUNPHEW; LVFUHWLREQNBURWIKROVXBQBQFHUWDBLUQWWK®GHSD\PHQ
P D QD JH PHQ\®M$S OWREK)K Q G \E D V HRGW K\ HH O H F W IGFDQMHUH YH@/ KMDOXDW L RQLQ MO W W UDEWQ Bt
RIVWR FNH UMD U L WNC DV B L J KQMRBVHL Q Y HVLV@WIKGH DV V R F LDIWWWKE HWHIF X UEWWEHYLHZBE®WFRPSOH[ LY
EHVW SHUMAFRXUDMIIOA PHYKHXQED\WKHUHIRJHHPLXP
QRWFKLHWSHUIRUPREMH FORLHR YWHKBIHDW V H W
YDORMWKNQBD\SRWWDYHIDVBHYHRUPDQFH 6XVWDLQDE ML MON. Q NHEX VWD LQQEBWWPHQ W
$QHYHRWLWXDMWKRHQ YLURQRIRGIWMXVWDLQD
5LV®VVRFLZWWEYHVWORRQYHUWRBDGNWKH JRYHUQDQWEIB JFOLPOPAKB QJKHDODMMXIG/DIHW)\
YDORHFRQY HUB\RE@WH SH QW KHR OORIDEAWRUVFRPSDQUKE R RFMR P SO\ WK JX O D WLRBQVHULR X'
DPR@IWKHNIUNGTG HGDW WEHHT X LMQ® KHJ LRM KH FULP IVOIFEWHREWVK DWRFFXBRXRBYMH@® FWRDO
RSWERQD@QWRHR QY H EWQEBRHVEFWRDAQ HOWER  SRW H QW [ D @ IPYSHD R @V KD O R HV KIHQ Y H V WPKIHD W
G H F OLLW KHHDAW VHEDVO X H RFFXUURKHFRQHYHQW LW X PR X D@ \OFRH DAGR
FKDQUBNKIHQ Y H V WAMHDMR/IMIKEE , 76 LQF O XWB K@ J
5LVRIFDSLO/MBA/DS LOMEV¥ FXAKHRVHFXUWVROG H[FOXRIMRIQHHFXURWRIRPYVV XBBUWSHFLILWRB C
IROHWKD@SKUFKBVHEBYHVWEBBNU QWEVWH\ QHJD WL YHHRAWX VW D L QDLE/RX\WE HEW X M UM
P D\Q R WD FINOAOKAHD S LW/KOHDQ L WLLADYCHOAMKHIK Q G VH U RHPH F K D Q LWVWPSH F L DORAUWIKY HQ XHYFUHD VT
RIIHQ DSLWDOD@®WHRWHFWLRQ FRVW\GDPDJRW HSUH F LW IVRA@/O X HK L J KFHRIV W
RIFDSLW®QG |ILQRWHJIXO NWRNWHW R KBIDW RUH
(TXLWYLVNW KHHT X L \R LIH\G LW IR Y L KKK Q SRUW IR O X W D L QD FINYBW M F VV XEM N K\WBAF O L P BKOHQ J H
LVA[S R VVHIGR X D G\ Bl Q G@HNDW VHBDVOKRIXDGYVIRO O W K$U R E D B XMW D L QD VIRNEVKWB YBIQ P S DR @/
UHW R D QFU R G XKW \NW RO F U HOWVHAUKBIR Q JH L
, QW H WHWMVNK H X Q G@NIW VHIVOKXBI\I D QDQ W H U HV KW P
UDWH.W H
(O L J LLEYOYHH VINQRAA S LLIFQDYCH 8 WRILL O H
&UHGUIWRUHGLWWKH RIDSULYIDWHKHEUBEBGDRWLQJ
EHLQGRZQJUDRBURGLWGEHIDXOWHYDORHGHEW 7DUJHQWHVWRUYV
VHFXURWIRHMEZ KLPKKK QGQYHRMMWD FM XVLQJ $ VKDBRAL@YHVWRUYV
W KM Q G@NDW VHDWOWEBHFOLQH ' VKDBHVHUMHL® VWLWRWHR /RO V
* VKDBHVHUNHEE VWU IEEN\Y DREIWBUPHGLDU
&XUUHQ@REWNKLYVWKHLVND IDO@QWKHQYHVWPHQWKDBHVHUNMLRVWLWRWHR YR V
FXUUH QHCDWR KHHX UR KSR UW IR 8 LIRBWRBH H QF\
6 KR XD@R IW K HRHU U H @ FHIDHWA OD L @/ \KMdX U\ KGHH W
DVVHDVWOXBI\GHFOLQH

&RXQWHUSDVUMWKLYQYROWKNLVRIGHIDXOW
FRXQWH ZED M X O 8 MER KAFR X QW H G 8 DUXARWYL Q J
DRYHU WKH WRBQWBBPWLHREMFR UG IDSDAPHQW
GHIDEOMFRXQWH B SDWHWIAK @W5 H F U HIDQWK®IH W
DV VHBVO X H

. 6,&$9&+,48,(53URVSHFX XV




7\S L FID@Y H \AWRUL O H 7KH/HD VR QIPRXMY RQ Y H QVK3 &/, 765 HS H RAWR X U
$SQLQYHYWRNEVF U RKYXE | XZL& KWRHQHURWP SHUVRQWXD QRREMEHW HURKDRR X QRW KR X O G
PRVRIWKKSVLGEXURSHDIXLRMDUNHWVEMLQJ FRQVLENEH UV ZGDOMYKR X EIX U UHKTX L UH B M QW
DIIHFWBGH VG HUUEB QG R Z Q WRUKRARMHUNHW YV  ZHO& K HWWRHXID QMR D N HVRIWQ V WSHIHIHED X W L R X
LQYHVWPMR@BEH W K H UFRRIDH N W U R Q B\l WHRS
(&+,48,(5&219(;,7<65, (8523( PD\EHXVHGRU GLYHURXUQYHVWP®RQGBGMBYREBLEJSRVWUBOHO
YDULDEOHXPLSW W R@NNGGIMEVXUBRGHFLHY WW KH VRIW K& &, 76

(&+,48,(5&219(;,7<65, (8523( PD\EHXVHGRU
5HFRPPH QGXH
LQYHVWBKQMP D QDJE\GD)LQD QF&PUGB(FKLTXLHU QARG VVERRIQWI L R Q

ORUWKDMHDUV

6,&$9&+,48,(53URVSHFX XV .




OHW K RB&HW H U DL@B.RIU R S WEIDWWLOLIE X AAD E O H

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
" VKDUH $FFXPXODWGRWWULEXWLRQ $FFXPXODWGRW WULEXWLRQ
* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

,QFREBH VWU LEKWAIRQF\

7KHBURSRRVGILR/QVU L EXWWEGG L VW U DEX\WR H @/LRQKMHD Q D J H PFHROAS D QG @ F L VLMRLEEQ Q X Z OW KILYOH
PR QWRAW KHHQ B W K H Q D Q\FIDDJO
+RZHYWWHRD QD JH PRHRPVS DR \P D NHQ W ISIDL P H @GW W MQUH D U

6 KDWKDUDFWHELWWUBWQ B DHFWX Q QMW F
7KHM $ , DQBVKDUHMHQRPLQBWHBYEGXE GLYLIQGHRR XVDQGWKYV

7KH QLWDOROW KsHY K D UVAL [ HDGV HXURYV
7KH QLWROROW KHV KD WHV [ HDBBN HXURV
7KH QLWRLORW KHY KDUW.[HIGN HXURYV
7TKHQLWRLORW KN KD UW [ HBN HXURV

6 X EV F U LCBQWALHRGH P SSWIRFE®I G X U H V
6XEVFULSWBGRGW P S IVWRIUURDHW@V K R X V D RN KVMKWH V

TKHPLQLPK®LWXDWOF U IDPWR XRRW KH Q G VKD UHN HXURY WWKKHH[ F H S VRIMRKHD Q D J H PFHRQPVS D Q\
ZKLPHOWXEVFUIREGEBQWKDBNEVHTXXEQWF U LBDME RF@W URLHV@V K R X'V DR IGKVEKU/H V

6 XEV F U LLEQWALHRGH P SUMITRRKE@DVWIHN Q WU BIO EXBIESH IR UIB P 3IDUWVPEHWKHXVWRGLDQ

%13B$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUHILV\RHUBW5XHG@$QWLQ3DULV

3RVWIBG UHYYQGRXO GED QW 5Q HE X«EDUFDGaUH3DQWLQ

$Q ® UH[HF X W @AGKED VR WV KGH [QHIW V ¥ VO KBIO F X O B WRERD R VI QLR @ KGID W KIHH T X HAHWRH QW U D O L
6 X E V F U LBQVAHRGH P SUWMHITRKGODVWUV IV LMRLG G 3D UW Y PIHUMI[ H F X W GNGKE-D VR W KQHHDIW V ¥ VO EXHO F X © DWVHHLE
WKRQPHQWLRERGH

,QVR P FR X Q WWLEHWF U LISDME RF@W URXDF F R U & BQ R F H GRW RWHUD QL Q JFOGH RXIEV FUDKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSH\R Y IREWRHK EVF U LBWR. R Q

7 K H) HDW VHDVOLXVHD O F X GDWS{\6 HISRB D\ XK H@ K3HD UV W RFFONU NNWARD R\DHDBR R I LA UBIQEKEB® RO LGD\V

&HQWUD EIHV R UME RRQR | ([HFXWRW @R GIHW KOHD W HDAD F X CODQVGIXAEQ L FFOMWHARHQY 3SD\PHRWXEVFULB®/GRQV
VXEVFUDSMHRBEG P RUIGRHY V GXULQJ DVV¥YIMO X H UHGHPSWLRQV

SURFHGXRUWIZLWFKURRQMXEIXCRBBQMKDUHRQRWKHU
SWBRVYVIWEBDHVRZ L WFBORHO O FEAVIGP X O W BSXHRXDPWRIRQW X E | X\WQEBQ RWRBY W Z WHRK D UIRHW KMD P H
VXEIXQG

+RZHYWH HWVHD QV DAVRIQGREIS RV VLE OH
RQ®RUGHUS/UHMVMHO QWLWLHYV
RQ/ KD LRHWX E | X @ 59U H VM@ BAHD PAX U U H Q F\
RQ/ X E | X @ GWWKVD P & HDW V ¥ DVORKIMO F X @ D WTLDRHIQFY KD P FIH Q W U D G IDWDHW L R Q
RQ/XEIXQGWKMD PYXEVFULSWLR QF XWGRLPHW LR Q

2 U G HOUM[ H F X W BI\GIR @V KQHH [DW VHBVORKIHO F X ODW H G

. 6,&$9&+,48,(53URVSHFX XV




, W K R XEHGS H F LWLKHDEW KHHY HRIDA Z L W F K
DQS ULRRWILBRMSSOLHG
L MWW KHH W W O H P H QO/D \& M/GUHM B H P SMKIDNIGS S OW R'GMZKRD UWXEVFUDRWHRB® P SWLRQ

)LQDOQOQY HVINFAIHP L QW KGWS HQ B R BWD\ VW R BV K If RX Q WKW\ D Q V B BWALRIQIN KIMS S O L FROW DRRE®
FDSLMWDQ@WR VRV Q D QRADWU X P HQW V

IXUVXW@WWLFOH RIWKHHQBRQHWDYHLQDQERMMIXQGHUFHSWERQBDXOPVW.BGHINVP H QV K H
L QW HRIMAKWIK D U H K R'W &)FKID\G BN G H P SRV R QU G W.W V RKQ H 2/ K D URMDA E HW H P S R UVDXW/LSOH QES\ RVGK H

PDQDJHPARPWDQ\

7 K ) HDAW VHDVOLXB Y D L OXCSERGH T X HAMRW KRD Q D J H PRHR(PVS DR)Q RRQWWEVLAZEZ OIGH FRF

JHHUQEBEKDUJHYV

YHHWKDU MR KIH Y H VEHREIX F WSRXQ :
% DV LV DWH
VXEVFULBWERGHPSWLRQ . -

6 XEVF UL SR W DE \QHSS. , 7 6 1HDYV VHDOXXPERMKDUHV 0D [LP Xl
6 X E VF U Ll §\W HRDE \WHS. , 7 6 1HDYV VHDOXXPERMKDUHV 1RQH
5HG H P S VHUIGRRW\H W DE \WH@4. , 7 6 1HDYV VHDOXXPERMKDUHV 1RQH
5HG H P S WHKRIQW DE WH®. , 7 6 1HWV VHDVOXMXPERMKDUH V 1RQH
YHHPKDU B K3&,76 %DVLV _ 5DWH
$VKDUH 0D[LP X LQMOD [
JLQDQFDRO JHPAHROAW YV " VKDUH 0D[LP X LQ RO [
$GPLQLVWHHMWIMHE QD O THWVVHWYV
*
WW KEHD O D J H PEHRPVE D O \ VKDUH 0D[L P Xl LQROD |
,VKDUH 0D[LP X L QD |

OD[LPXIRQGLIHHFAAD QDJHPHQW

IHHWQBERPPLVVLRQV THWVVHWY

7UDQVDFRHAMRIY VURBNWIEXHG D\DEROHDRMKUD QV BEWLRQ

W KRD Q DJH PARRPVB D Q\ RSHUDWLRQ 1RQH
3HUIRUPIDHHFH 1HWVVHWV 1RQH
TKNXEIXRDGBLQYMNBMR RILVDWYVHWRW KBEUVYWKRDQDJHPHR®R RWFHHG )RUXUWKH B U P 3\WHBRD WO QDJIJHPHQW
FRPSDQ\
8&,7PDQDJHPARDWULBXEXRYWDRMVLFOH ,, r GRWKKHQFRQHWDUL QD Q&RDBBIUFK D U WG

WKHXEIXQG
, QD G G L W BRI HWHRVXBVE R YRHW K H HR/D \E HE R U B WV KVHX E | XLQBBH U WFR U@ X P V WMIX@FEXMA[ W U D R UDCQ. @@ \
UHF X URR\QWHN O DWIB® EJMH FR YRUB U R F H H GUED W HDUM. J ISWR Y VG KWW HMAHH B U AR Q V L V \O R @ WADMCK H
DPRXQ@WWRYHUHG

)X UW K H UPHRWHHDH B K Q \BEKW V XW R WW L F O HR IW K$D ) *H Q H 51O X O DRDL\E BE L O WIRGK\HX E I X GG LW LR ¢
LQIRUPRMREQK HYHHV H HYS K QY RVUND Y DL ODR® KD Q D JH PARPE D Q\

6,&$9&+,48,(53URVSHENXV




$ VKD IBHIFR G}b
* VKDIWBHIFR G5
,VKD|BHIFRG}b

&ODVVLILFDWLRQ
%RQDBYBWKEHHEWFXUGWQRYPLQOBWHG V

,QYHVWPEH\QMEW LY H

(&+,48,(585(',765,(8523(@REMHAWLY R K L HY H
VLP L OROUWE HWWSHHW IR U P DIQKBIY KH % 2;; (852
&25325%$7( <($56LQGH]

WKERQ ®WQ ® W KGHEV) VW UXRHXE®RUFRUSRUD!
LV V X HQWIMLYDH/ VKRH @ WU V H

7KIBRUWIRBIBFRO QD JHIGNRYBQVLWRYEWWZHHQ
DQG

7KL65,VXEIXWVEWHPDWQFBROSRIWDWHRQBBGW
JRYHUQ FQEMHYWERQD QPDM® JHP H&WKD\D Q
LP S DREQW KVHH O H FRIBLRRUQVVRIG KR L W L H V

7KHH[DPSRHIVQGLFXWRIGRW D FRIWKH 6 DQ&

FULWHIPMROORZV

Y(QYLURQPHDAMFOMERUW R Q BSHROWEYXHD FWLR Q'
UH V XRIDFW § R QRXMS O DEWV KRR P SDB[SRV RUH

7TKLREMHFMWERK ELQHGOIKQH[WUD L Q@BERIIRDFKY X SSOWHRQY LUR QB HOQMRD/Q W QY] D VI BB IBREIW

LQFRUSRUDWLQR QPWRM.I@ GIRY HU QD Q5FH

FULWHKHDPW UD |ILQE ®FENWYRHGRP S D QRLRIWH
IRUZIRWQE* LVVXE\QJDJILG@IL DO RLXWKK HPD

UHJX EDVIDQ E\ VKD UIZQWWKHPS HF LD UH DRV

LPSUR Y HPRRAQWR YHIE P H

7KHH[WUD |L QREWMMHFBADVKMX E | X DREP S OZ HWKK H
SURY L RISRUQWL ROAH6H ' 5

%HQFKPDUN

7KHEHQFKPRM&+,48,(5&5(',765,(8523( LWKH
,%72;:(852 &25325%$7( <($56LQGHLYH@KKH

SURGREWKHQYLURQPHQW
Y6RFLDQGLFDIRWWDFWRNYWRHYSOR\EHWD QG
HPSORWHHVHQMWIWRIQ GLVFUHPBQRWHHR® HFW
H[SRVRWIKSSOLRRNUDYNMN O D WILW R WIRF L HW\
Y*RYHUQRQBH FIFRREM W R (WAAD Q D JH PWM 9 B\P
FKHEFNDWGEDODQMRHWSHRWLQRUWMKDUHKROG
EXVLQHWNKLFV

7 KH/ X E I XIRE X VRHQ H O H PWKMWDRIS U DWWHKGULRB Q
H[WUD ILSHQYBBBMNRMIKMOY HVWRHYWUEHVW
LXQLYHDSSURIIKKWXE I XQGVLRYHVWRPSDQLH
WKBEWYBGRSWHG5 DSSURDBKKDYBQLPSURYLC
PRPHQW®RPKKHE*USUDFWUEHMW IDVBURDFK

8&,7\QRMD GH[ O MIMKNEI X®RBHYRMLRVEHSOLFDWH

WKHRPSRVLRVIVRIQLD G H[QDQ\ZD\ 7KLV QGH]
UHSUHVHRWBWLYIR UPPIDRYS RERQGH X URW
LEFDOFXQOWHBMERXSRIGN.QYHVWHG

7KI-DGPLQLV,WBJG]]NUFNMN\QFKP&H]H\LQLVWHJFD_\MLPR@KHG* U D WIL\R X RV

7KH X E | XSS OWRR[WUD | L QUIDQF@BYEN RFN SLFN
DIWFHRIQW U R WHHF WIBDQDS U D F WL H /F O X GHGR F N\
PXVRHHYPLQLPMGP UDWLIQDXLUHPHQW

DQG\D ZD U GHRED FLIKV V XHUL V

R|WKE'|HQFKPLD’/UFN(E(U&RUSRUDVHPDL]I_\W_QFO)L@HQ/FRU\BHWHUN@}G)@RZV

WKIHHILRWEBB LQLVWYQBM®RAKP DY EWNV K80 $

, QY HVWPHIPODW H J\
6 WUDW MV HKBV

Y*RYHUQDIKAHRYHUQ U@RWLEDS UH\DISGW R [LP D W
RIW KRYY H {POWFRUKLMDPDORQJ VW B QIERIPJ
JLOQDQFLEBHID @ (FKLTXKHRKDVDWW D FKPGW L F X

LP SR U W\DRDFEK E MHFQWHAR P S D VD W LR Q
Y(QYLUR Q FHBR B DBROF LIDMB Q Y L U R Q P U IQWEHDLEL D

(&+,48,(%5(",765,(8523(LWDQDIKNGLQIDFWLYHRPEL QWBEHWHUB 5N SRQV VEFIRIUM/NDOFXODV
DQGLVFUHWLSSSQRBF K HRGEU L J R UFRRXQY/G SLBQGQ‘QNDNJQWFRFRX\Q(\M\%FRPSDQ\

LP S O H P HAMRAHRXYIXU LRHVAWW U D WAHKIRRARVE L Q H

IRUQ G X VWW\URLANGWR F DIDAS Q Y L U R Q P Bl QWEHDLEL D

DWRS GRIKU R DK HD UWFKHRQRIPQF LURQOH QW T X D0-0\J K IMW &H VS R Q VY E RO HW\

WKHHXUR]RQHKHQQ HOHFWIHFIX U L VEIDHAH &R Q
PDFURHFRRRIPWKE HD MYKYHW U D MRHBI[\S R V XAURH

IRVHU YVLWIR ANKHE RF VFRD A F R XIRW VR IW K H
U5HVSRQV IVEFIROUAK LIOWK i (Q Y L U R Q PHRRAIHC

LQWHUU[HWHN‘NHQVLWD(YJLD/WUJR@@U‘SRVLWLRQLQQJHSUHVHme}BHVSRQNFER_@HiW\U

DOQ®HFRQGWRBXOUHQNN

D ERW W RPS)$S R [DRKD O\ WIKBHK D U D F W IRUHIYRMKL R 146+ U D WRIDVV X HQVKSR U WP UME Z DM T X V@
LV VOHUGV V)ED VHRGP L F U R H F RRUIRADAUG@W H U QD O

RUH[WHUQROQBHNADWRKHWHUMWKBRUWIRO
HISRVYWRSHFULVWNWFWRUXNUBY XULWLHV

7KH QY HVWRHDAE BV VRGP D Q D J H PRIX\U U HOQFG
FUHGLWRVPWRHOMHAWX UEZ WKW L @ DIVX BQ WV H

WRVKH62;;(852 &25325%$7( <($5LQGHKWMQRW
H[F O XV UYHH/QW UN RWKHHE K HV W U D W H SH QRGM X UR
ERQEDUNBW8RY HP HR@MWKHIX UR ] RIQHB & U Y7HR

P HHWLQ Y H V WRREHQVRWKMANKHE | XJHGD H U Bl \SHRW YWRH

LR@V

7KLYWDWRIM\E HORZHUWHLIG QL IER D QW FOYULHW\H\WV
7TKHLQLPEGP UD WLLNDHMW IRWKLXEIXQG

,IDFRPSDQU® WIBQQIH/O RVAKPL QLP X P T X LEAMGK H
PDQDJHPHRPS DIRW KX E I XY&SR VL WQROQ V XHU

ZRXE&VROQOQVKEHVLWWHBMKWRDUHKROGHUYV

6,8$9&+,48,(53URVSHEFX XV



7KLOM6* DSSURDKYKXAMAH O HF WD WIHWG X FRWY R B (&+,48,(R5(',765,(8523(ZLQRVDY H@WXLWLHV
LQYHVWRH Y WRIDWHD VW E'HEWHF X U ID/LE-RQ HR D U NIHQW WU X P HQ W V
7KH VXEIXQ®YHVVVIL[HG LQFRPRG X PRV WO\
OHWKRGRO®RUREW® GHQRPLQINMXKUR VSRV XWRQVWUXEHQRML QIW H
7KH5,DQDOWIYURCRAKRPSDQIXWEODEH/D RWKANUUHQFRAQRIWHHG  LUUHVS HRAWLKH
)LQDQFGHO (F K LIYELDHVURGID T X D O L VDWW DYRAL V Q D W L RRNY BLEMV\X H U
W K HS/®ID \ HHQW@. U R Q R/IRG DR Y HU QB QB AW FH V
QXPERWLPLWPWIRHR G HQWILGLRIGQ H FALMRKEH 6SHFLILWBROIQWGQYHVWYV
PDQDJHPARPS D P\BW KR G ERROWR UHU RDGLONK L QQHJR W IGIHEEMHF X U RWALK{ UR SJHH JL RQUR SH D C
W KTHK D GRIMWWRLHQ | R U P D W RCBDQ@ & HLMHY X H V 8QLRQXURSHDBHUDGMVRFLDWQRWHGIGRP
7KH DL P XPD W X R MWK\HWHHF X UX WHAEL\E® \HD UV
$Q DO \VWO/D U JEHIDWY HR3QT X D O L VDIMELXYDHD W L &/MWVD Y HK H WHH F X U DW B B I QUOD WLHOOY H V WRIID@RMR Z H Y H U
FRPPXQLFOWHKGRPSDQWKWMPVHDPBWKHUHIRUMKHX E | XFDBRQ Y KBWR R IL VOVHDW V H\@WKE® D V V
GHSHQRAQKIXD RIWKILY IR U P B\W WKFERIXY W D Q WROW H F X U WK DRIRK Q U D RV B WKH.G\W_ H @ GW KWD W L Q
LP S UR YARQIS D Q6+ VI@H S RWWIMD PDIU@ JPH @WQIEG DJHQFRMFR Q V L GIHW XIEK\W KAD Q D J H PARRPVB D Q \
KHWHURJHQHRXYV LERQRWKHKURIHHILROURSBRQRQXURSHDC
JUHAUD GNVRFLDVEDQRQ HGJG RPL W KMKBIL FRUIW

,QRUGMWWP DNHMVKEQDO\WVWHOH DGRV VL ED H
)LQD QF& A KIF KL TRE KRHW KIR L @ W VOAL NWRD Y H
DF R QF WHP\S BFEQW KA-R P S D QULHIY HDID@& Q/ R F LBIW \
DZKROHKHWHLVVXHWEHIL@®REEBFDVH E\ EDVHV
DQBUE\GHILQQWRHK®XVWLYH

PD[LP XPIQ HIW V HV@ER Q ®X W W BHiH J LIRQG
LQF O X\GHLFXIU L VALXENG PHU JER X QMVUAX HK WM V H
V HF X U IDW IRHD\L. QOD WIHEBY H V WIRHDEBRAR Z H Y WK H
VXEIXRIBRQY KSWR R IL WQHDW V H\RVKE ® DRV
VHF X UMXIDHYN Q U D WHIG WKILG KL H EEW KBID W L Q

DIJHQFRWRQV L GHW MEEK\W KHFD Q D J H PRHRPVE D Q\\

JLQDODOWKRWHKHPDQDJIJHPHRRPSDQ\BYDO\VLV

PHWKRGRMRWHQRAOE RUSIRWIWHG GFORINPLHIQW RO L P K I/ YEHH HOHMR W KSHUR SR BWE RRI@BW RY HUH L

WKDWVXUWIWKHQYLUR Q PH@VREOTX® ORMAKH DQSU L YIDIWMHHWWIRUWIROLR

FRPSDQUL@AWLAKNVQYHVWVGLIILAROQWLFZEBQH

FRQWUR ZH ODILHNG & K HR/BASUR P WD QDIJHPHQWH D QD JRDAD OV R Y BK@WRP D [L P X R IL VO\H W

FRPSDWRHYLHRSLQRRMK(IB* TXDRIWALVVXKU DVVHWNXERUGLERQGMN KED QN LIQQV X U ID@FH

W KSR U WHR GIRR/ W FRUSRVEWWRQVOXGEQJLP XRI LEFRQWLQJF
FRQYHUEWRQEOWFHRFRVU

,ODGGLWARHEHVPK QLY HD®BISU R D VKD V HREQD

VXEMHMDMQDHARILG* FULWHKXKBWKADQDJHPH@WLWEBXUFKDQBRPRQLW BXIUGRR MMAUK®IL RH

FRPSDQRBVOQRRYVXHADWDWRY HYL P)KUWKHUP RUHF X U MKEH NG LW VV H VR G\GED VR W H V H IDUFGK

W K HE H \HWI R UDMS\SW R B RK FAKR Q V IRMWH/O H FIWIVXHUD Q D O F\DIWURLKME®) KREVB)LQDQFGE MY (FKLOQ@GH L

ZLWIKLPSURPRPHQWXWKHEUSUDFWRBHMWYH XVLQYXH W ISQRG XE\MWEUHD WRLIHIQFLHV

OLPFWYWDNVEPDW RWKRYX |1 L FS$ B RIWUHYYDWR. Y H

H[SHFWDWLRQV 7KHUDW LRH@ W L FDEHRGTHU WV KRXMHE\ WKHX QG
PDQDJEWKWLPRHWKHQLWQFEVWPIBDQWDWLYJ

YR WP R UGIHW DL@IRG P B Q\MKRHD WRIMWKRGROR®U GRZQJUDRHBMKELRHDQLQY HVWWHKEIVQ D JHEIUO O

WKNXEIXQ@AWIULPLWONHVWRRXOBIHWRVKH FRQGREDM DORWIFDVH E\ EDVEQGHF LZKHH WK H |

7UDQVSDERGRND)LQDQFGHDA(FKLOXDHOMEOR QO RMRDLQ WXERVLWRRBHUQHG

ZZZ OIGH FRP

7KH. QY HVWPLHGM VL QHGH O DWRRK®IV V HV V IRH Q W

FUHGLWN WKHDWDQHQFPBVWKHUHIRDGMXVW I

VOLIWRDNOMKPNY QD JHPMIDIVRZW® QD O\V LV

$VVHWWHGI [FOXGLHULYDWLYHV

D(TXLWLHYV
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L QYHVWRIYWMHF X ULRMIRWWK M Q G HUW DINRIUQ JY RIWF KL HWBH U | R U PREBM H FOVRLWYHHR YAHKBIHDW V H W
FROOHEQYNWWPHQW YDORMW KN QEBD\SRDYHIDVHYHRUPDQFH

8SWR  RIWKWHXE | X @G/&/WHVDYE HL Q Y H VV@HIE RWY/
VKDWRHWHQPRG (RURSKBRY ® QG HWDRLY® VWP HQWH WIDWMVNKH X Q G@NIW VHIVOKBIN D ODQWHUH
IXQG\K AL BE8&,L@Q$0) FDWH BRIRY LLGNMRIVY UDWHW H

FRQIDLVR Y HVWRHDMWMD\E B &,\PDQDJHGKH

PDQDJHPARPE DRE\D@VVRFERWID Q\ &UHGWILWAUHGLWW KH RIDSULYIDWHKRUBGDWLQ
EHLQIRZQJUDRGURGLWEHIDXOWHYIDORHGHEW
'"HULYDWLYHV VHFXURWERHMEZ KLAKKIKQGQYHRDMWD GF XVLQJ

7KH/ XE | XQKBV H UWKIAL JWW HR Q5 H U LY DRALW H X P HW KIAVQ G@NDW VHIVOWE HF O L Q H
W U D @ BUEH J X O DAWHRG HDIDWG Q W H U Q B DVLIRIQ@ADK L V

FRQW M[K8I& , 7 6Z L G\VD NBHR V L WW IRQI\G IMKSIRUW IRGLRRIFD S L O/R\G/D S LRV F XZKH RV HF X UNRO G
DJDLQQW HUBWW\IND ® Q\FXUUHQIFYNMPD\DOVR IROHWKRQSKUFKBVHFAY HVWBBNU QW& VW H \
JHQHUBIPSHRVXWRLQDQFXWEURWKBXUSRRIH P D\QRIW BD FING\CKHD S LW/ORDQ L WLLADYCHOAMKHIKX Q G

PDQDJL QW HIUHYVIMY N RITHQFF DSLMKDODRWBHRWHFWLRQ

7KH QVW U XPWHHIEW N &XUUH@REWVNKLYVVWKHLVND IDOQWKHQYHVWPFE
LQGIXWXUHYV FXUUHQ@HODWR KHHX UR KSRUW IR 8 LHRWBIWVQRBHHQF
RSWLIR@WMNMFXUDQYGRIGLFHYV 6 KRXDGR IW K HAHU U H @ HIDHN\A QD L §/\KhX U\R KHH W
FXU U HRGEM LIRS W XUHV DVVHDOXBI\GHFOLQH
DV VWID SV

U+LIKLHOWBHFXONMWEXH LU VBSYHF X O B WHEXWIL W
7TKHVWUDQVD¥KWRBHDMLPLWRG RIWKWXEIXQG @Y YDK L J KGHII DX IOWIK DY H V W-RIID@WH F X U | @MLK
DVVHWE¥DQEQY W U XIPUHQVWH IQHAGRW R WH U P H G LIDYH B B D © @V K RWHHF X U MAKGHIBW V M BVOXBINI D Q Q
VHOHEWMKKRHD Q D JHPHRVE DWKRIWYGR/DRQVKH DG G LVWIVR/E HWHNS RRYL Q VW U X P BI\EWMW U D G AGER Z
FRPSRVRWDR® JHPRMMWXEIXGROWIROLR YROXPADW NPHRW HP HRDWW KHU HEHRBHSHUR QR X Q F H

ZKHWXSZDRGRZQZDUG

6HFXULZNMHW EHGGIHHIJLYDWLYHYV

D % RQGVWHKD UWH G H P SRASLVRIQWEMD Q D JMDAXVH 5LVNVVRFLDEZUMMWWKKXVHRIVXERUGLEBRWERGHEW
W K HE/RHQ GOVF D O GRIUESOKHADWRD@/GHHY WELRINGH JP H Q WL \G H V F UD BAXE R U G LAXDRWEH S D \ PIENDXE MM W/ W H

E &RQWLQIR@YWHURREGRHWKH. QDQVHEF®\WRKH SULRIHSD\PHRQWWKIFUHG LWRIHMHUHFQUWIGD. & R
PDQDJADIL QY RS R 1Q HOW V HN\QWK HWHHE X U LW L BX\9 V H F XFWHH@® L W REIR/U G L B DMGHLEN RUBGVEWU HS D L G
F2WKWHFXUEZUAKRE H G GHHG L Y DWKRDHMD JRHDA - D IWRHWG L @ DH G LEWHM VRWHKHD U H K RTKGW URHG H E W
LQYEKKBWR  RIWKGHOIW VHWM FXUEZWMWKPNEHG GH @ L & D YBIK L J KIHQW HUDHW/ M/ DVK B W W KGHHUEV® D L R V

GHULYDWRYUMMUEWRQEN D BREHIXORWMNEU WKRIQR W RUSIUR Y L \FIRRQWDL@/HIEY VX DR HAX P HRIW V
FR X QRVHUN H WUY/D WILIQVM W U DRRBWIRKQ @ Y H LEVR QESO/HY D IVX E R U G LGHDSAWRHG UD WA H vV J JRIPIRGIH QH U D O

LDFUHGEYWRWF XN HF WIWKHY V XLHQUX H V VWRLIFFEQX U V
7KHLYN VR F LDLWWWKGWVSRHL Q Y H V WZR @ @O\ P LWVRY G K H.UIHU L WK IV WQHHDW V M BVO R MV K8-& ,F R X CDGY & H

WKIHP R XIQQW HVWHG XVRNVXERUG L[ERIQ)/BHGH [ SR WHSR ,WBLVRNINFDSLWD
ORVADQFHOBGDMHIRQRUBRXSRBO\PH QW KHROH
'HSRVLWYV GLVFURWIKRQVXBQBQFHUWDBUIQWWK®ESD\PHQ
1RQH GDWRUHYH@YWKMDOXDWLRQLQMBBWWUDEWQ®!
DVVRF LDIWWKE HWVHF XUEWE@HYLHZBE@WFRPSOHJ[L)
&DVERUURZLQJV SUHPLXP

7TKHVXEIXROBNKE,&$9PD\ERUURIZV K O W KRWBK
VXEIXRIBEH @GHEWRWVLWIHPG@ R WDRDWBYVRDWYV
SD\PHQWRZWVMQYHVWMRHIGBEYVSRVIDIPSWRIUHVYV
VXEVFULSWLRQYV HVAKSWPEBON IFRIQ/V R ILVWDW VH WV
WKERHWIWRUPD BWY KHQ Y HV VRENWGWWLY H

6HFXULWQBQRPLQDQVDFWLRQV
1RQH

5LVNURILOH
<RXPRQHALEES UL QF LLSD/GOMPH QD QIFQ DW U XPHQW V

VHO HEWWKED QD JH PRHRPV D QK H\LK) V W U XPLHGBW V
H[SRVWRBD UNHWHRGE XFWXDWLRQV

5LVNHODWRGYVFUHWPRQDUMPHEWLVFUHWLRQDU\
P D QD JHPHQW®HS OWRGEK)K Q G\ED VHREGVKHHOHFWLRQ
RIVW R F/NKH WAD U L WAK PAVD @ L J KMREVHL Q Y H VL\@WIGH

EHVW SHUMHFPXUDMDION. PAKHXQE®D\WKHUHIRUH

. 6,&$9&+,48,(53URVSHFX XV




5LVNDVVRFLDWHGKE RQW L QIJHRQW HUWEEQGY /LTXLGLWE HUWDUGXPVWIRQKENS L || LW RGVG
&RQW L FRHIWH UBRLE®WHMXERUGLOBEWHEX ULW LBEX\HEBRQW L @B QY W UER QWG E KHH ODHE H

W KD WHV V XE\G UHGQWW L VR XUV IVRQWB @HL QV X UD QIRIU FMBFFHBEWLIQLIGEY & MRXQWH S H F WB GKH
FRPSDQUKNWHO L JLEKHIIHY X O B WRIWNHIX L UH P H Q/\WWH F X URW GWRH E QWRH OV
DQ&DYWKHSHFLHIDAWRIEH L @ R Q Y H UV MARDHURHLY

ZKRVIDYDOKXB\EHJHG X FHGE. W H FHRRZKD Q LAPKH 6 X VW DL Q DE MBI MON. Q N\HIX VW D LQQEBWW P HQ V)
HYH@®WD WULJSHW Y LRENIQQHB KBEURVSHBWX$QHYHRWLWXDWKRHQ YLUR Q R/IRG WM VWDLQD
FR QW L @ RHQW UBNRLEGEDHF O XOERS W MRIER Q Y HQWRJRYHU QDO QB JFOLPIPKB Q JKH D ODVKGY D I H W\
V K D UDHW KLHQ L W RDAAKLHY W XL WKHHY H'W WA WHLLQD Q FLIPROP SD QU KB R RMR P SDI WHKI J X O D WLIRBQV HULR X
VLW X B\WMWRHQ L RIDG\G HW RGO KH U B QMWUHYRG FULP IVOmME WHR/@WK DWRFFXBRXROBYH@®FWRDO
FUHGLWRYRQYMER Q@DFWLYDWWHQYHRIWRORQRW H @W I DO IPSHD R QW KD O R HV KIHQ Y H V W PKHIHQ W
PD\FDXWAKWD O RHW KFHR QW L FRHQW UBRE@W¥R RFFXUURKIFRQHYHQW LW X IFR X \ORH DGR
GHFUHBWVMHQDPRXQWHD WK DMK DWF R URBGRAN KH UKD Q 1 AW KIHQ Y H V WPMIDDAR/IMIKSHE. , 76 L Q F O X\B K& J
W U D G LEARLGREDMY RLH/ V X8HQG MUKAR Q G L WHARMNENMW KH H[FO X RIMRIHH F X URW RIPYV VX IO BUWSHFLILFRB O
FRQW L @ RQQYW UBNRLE®WIQ F H URHHIGWD W QI HIIQ W 9 H J D WAL MHHIRWWX V W D L QUDLE/BNG/K WD B HEW X M U
PD\ OHDWRNVKRDLQQYHVWPEGVRE F U XIHBW H U HMN RHP\H F K D Q LW\PYH F L DOFOABIY HQ X HEFUHD V
SHUPDQBE& %N F WRANURW R KHFR QY HWRWRERQG FRVW\GDPDJRW HSUHF LDWNVRM@/O X HK L J KFHRIV W
L Q DARK D U H RIFDSLWQG ILQRWHJXO NWRNWHW R/ KBIDW RU H
5LVNDVVRFLDIMMGWKH RQYHUVWRQHVKRIOGY XVWDLQLENYRZSMNFVXEM KN XS OLPBKH JH
FRQW L QRIR@YWH U VR E OMK HF R Q Y H UWK RIPVRAIR O GV K$HU R E D BALKOBMWAW D L QD &/ INEVX BB YBIQL P S DR QY
FRQWLERODYWWERQEDEH R@VKWR O Y UPRR LRV V U H W) RUIQ\Q D QFW R G X.RO\WW B® F U HDAHAUK®IR Q J H L
LV VXHWW KHY H @\ BWW H U PALKIFHRWQ Y H URVIMRKH WHUP
ERQIOWERUGLYBDUHKH R ZWHHR O Y HIDPAW. RH
JUHDWHM.NHORIKRAEGHUVLRQ
5LVRIORWWXVSHQWIRRXSRGMSHQGRQWKH
FKDUDFWR WKHVQ WV OB VY WIEWR QBWKSD\PHQW DUJHQW HVWRUYV
RIFRXSRQVGLVFUHWDRGDIMEH FDQFH®RWHG $VKDBBL@QYHVWRUYV

VXV SHQB\HMGKHY VXD QWLPHQGRWQLQGHILQLWMKDBHVHUNMHIEA VWU EEXN Y DREQWBUPHGLDU
SHULRG ,VKDBHVHUNML®VWLWXQWHR QRO V
5LVRILQWHUY RM@W HR RO DDAKRVK ROMYKSR L @ W

UQRQ YLD ELOHIWO DW R SHWH U BMDGW LPH 7S L FID@Y HVSVWRUL O H

DQGQ GLVFUHWLIRDMAKHW BIQUQ VW LIWKWRROKH XEIXDEQWHQRHQGLYLBJBIQW LAKIRDW H
YLDEDHWKIH VXEQ QUH T X MIKIFX S S R WWKSHX E O L 2 Z D BRHW KUHL VINQ/Y R @ ¥HRE0 GLKQD ULHWX FIKV XE X Q G
DXWKRWLR/UHYMXWMY V XIHUREHFRP L@V ROYHBWRINVQ Y HVUMBEIRQIGC QRBW KHHEWFXULWLHYV
EDQNUXSOWEWFR D\WKPDMR RILMNHE W VWK H\
EHFRP$D\DERHRWKHUERDHW LIOXWHFWLYDWGH (/& +,48,(%5(",765,(8523( PD\EXVHI®RUQYHVWPH
UHTXLIRUHMTXHWVKFR Q Y H LRMER Q G L WIIRRQY/BHQ W L BGH7 ® DQD JENGD) LQD Q FER FUBH(FKLTXLHU
ERQGUWRD UMM UFXPVVRXQFEH VXAERIWURO

5LVRIFDS L MWDYH U \RLROW WIRIKFRQYHQWDRBDW &+, 48, (R5(',765,(8523( PD\EXVH®RUQYHVWPF
KLHUDU®KHVIVEROW L BR B Y WUEWR QEB®@HL Q FIX U LB@&, 7PDQDIE\GD)LOQDQFEPUB(FKLTXLHU
ORRW D S LW/KDBDR/HQ/RDM | HEE RVO GRIVM KD U HFHUWD L Q
VFHQDLKLFRJ/GIRIUF‘RQWLG.RI—@(\MUE/\RLCLECD‘IHCDQFXU7KHDPRXWBW$HUHDVRQLDQE\O—\VWGS\WRGXF\
O R V \EHVRKIRIO GRHNUR/D U H V GHSHQRGENMDFIKQY HV @/HRWWRQ X D,WE R QL KR
5LVRISRVWSRQHGHPSWRRBRQWLGRQYWU W P& MV RQY HVQN H VINKRRUNMDIBN € W RF R XMW HW VR Q L
ERQ®WHVVXH®KHRURILQVW UXRHEMY SH W XRP QEXV L QAWWHWHR/IF DVKH T X L U HIPW @MLVDIY G
PDW X IKW FIXU R Q Q\H S D\ DIEV@ H H G H 10 @ M Bax\p Wk Q VH D UVQ @K H W KVHKUBD\U BL O OV RY D Wi VRIGH T X L W\
KDYWKBIS S URRIVMKFR P S H WDHKQWK R,WE V@ QR P D UNHTKH\D U HD O VIRW U R @ BOAL WHIRS L Y H UW KIN L L
UHLPEX RDMWEHHSD\P IEQWS&R Q W L QRIRI@WH U W RVHRE&, 76
ERQ®WHBW\SRISHUP D EHDGSWWD\G RV V LVE OB\ H

LQYH\WPWRQRWHFHWKHIHWRQWKSU L Q FRQW IOH 5HFRPPH QGHG V VGXHIQ@W L R Q
H[SHFWHSD\PGDQW®®D QILY @ WH

(O L J LLEYOYHH VINQRAN S LLFQDYOH 8 WRILL O H

ORUWKDMHDUV
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OHWKRRB&WHW H U FDL@B.RNIU R S WA IDWWLOLIZ X AAD E O H

5HDOLQHW
6KDWFWDVV IHWQFRP®®ORFDWLRQ .JDLIQOOQRFDWLRQV

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KDFHKHDUDFWHBELWMWUBW QBDHFWXQ DMWF

7TKH , DQSVKDUHMHQRPLOBWHBEYGXE GLY.IQGMHRR XVDQGWKYV
7KHQLWDROBW K-V KDUW. [HIBN HXURV
7KH QLWRLOROW KHV KDUW.[HIBGN HXURYV
TKHQLWRLORWKNKDUW [HDOGN HXURYV

6 X EVF U LCBQVALHRGH P SSWIRFEQI G X UH V
6XEVFULSWBGRGW P S IVURIUURDHV@V K R X V D RN KMOKWH V

7KHLQLPX®LWLDOF U DPWR XRRW K N KD UH/V HXURYWKHH FHSWMRKER-D QD JHPRRPVE D QK L PHD\
VXEVFUREMBQWKDBNMEVHTXXEWF ULBIE F@W URDKVEV K R X V DRIEKCKWH V

6 XEV F U LLSQNALHRGH P SWVMHITRK@DVURAN Q W U BlO EDBIESH IR UKS P 3D UWVPEHWKRKVWRGLDQ

%13B$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUWHILV\WRHUBWSXHGZ$QWLQ3DULYV
3RVWBG UHYNQGRXO GEW QW 5@ H6 X« EDUFDG2UH3DQWLQ

$Q ® UH[HF X W @\GKED VR WV KGH [QHIW V ¥ VO IKBIO F X O N WREAD R VI QLR @ KGID W KUIHH T X HAHWRH Q W U D O L
6 X E V F U LSQVALHRGH P SUMITRKGODVWUV. Y LRLG G 3D UW Y PIHUMI[ H F X W GNGKE-D VR W KQHHIW V ¥ VO EXHO F X © DWVHHLE
WKRQPHQWLRERGH

, QY RPHR X Q WVNOLEHWF U LB DWE RFPW URXDE F R U & BRQ R F H CRW RIWUDQ L Q JFOH RXIEVFU DKRWWRNWRLOV
WKWXEVFUISSWRERGXUSHN\RY IRCWE&MHXEVFULBWRRQ

7 K H) HDW VHDVOLXVHD O F X G DWS{\6 HISRB D\ XK H@ K3HD UV W RFFINU LA R\DHDEBR R I TLH UBIQEKEB® RO LGD\V

'DWHRIIHV W D E O L YRR K] : :
— DV VMO XH ZRUN LD\ ZRUN LG\ V

&HQWUDEEMRWIB RRR | ([H F X WR.IWGRHJ GDHW KO-D W H&/DAD F X CCDQ/GIXFEQ@ L FFOMWVKQRHQV 3D\PH QRWXEVFULB@/GRQV
V X EV F U DSMBHRE® P RWIGHY V GXULQJ DV VHIW X H UHGHPSWLRQV

BURFHGXRWXYLWFKURRQMXEIX Q@B QMKDUHRQRWKHU

WS RV V IMEBDVHV R Z L WV B ORHO O FEAMIGP X O W C5QXHUR K DWRIR Q W X E | XYQEEQ R W R H H W Z MAEZ®RK D LRHW KD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH

RQRUGHUS/UHMVMHD QWLWLHV

RQ/ KD WRHWX E | X @ GSWU H VM@ BHD PAX U U H Q F\

RQ/ X E | X @ GWWKD P & HDW V ¥ DVORKIHO F X @ D MWTDRHIQFY KD P FHH Q W U D G IDWWDHV L R Q

RQ/ XEIXQGWKMD PHYXEVFULSWLR QF X WGRLPHW LR Q

2 UG HUUBH[ H F X W BI\GIR @V KQHH [DW VHBVOKIHO F X OD W H G
W K R XEHGS H F LWLKHDEWV KHHY HRIDA Z L W F K

DQSULRRWILBRMSSOLHG

L MWW KHH W W O H P H QB/D \& M/GUHM 8 H P SVKIDNIGS S OW RGMZKRD UWXEVFUDRWHRBB P SWLRQ

JLQDQQY H VIMRHHWP L QW KGWS HQ B R@BW D[\ VW R BV K IF RX Q WKWW D Q V P PWALIRIQIA KIS S O L FROIW IRR®D
FDSLWDAWRVWRQV QD QFADWUXPHQW V

. 6,8$9&+,48,(53URVSHEFXW XV




3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQDQERIBMIXQGHFHSWERQBXOP VW BYGFHINVP H QV K H
L QW HRIMAKWIK D U H K R &)HKD\G BN G H P SRV R QU G WLW V RHQ H 2/ K D URDAE HW H P S R UDXW/LSCH QES\ RVGK H
PDQDJHPARRPWDQ\

7 K H) HDAW VHDVOLXB Y D L OXCSERGDH T X HAMRW KRD Q D J H PRHRQPVS DR)Q RRQWWEVLAZHE OIGH FRF

JHHBQBEKDUJHYV

HH¥KDUJW® KIHQ Y HVEHRWX F WSRO
) o %DVLV 5DWH
VXEVFULBYERGQGHPSWLRQ

6 XEVFULUS\WRIYW DEWWEB& , 76 IHWVVAHMWOXHXPERNMKDUHYV OD[LP XmPI
6 XEVFUUSWHRDE WHSB&, 7 6 IHWVVHDWOXHXPERMKDUHYV 1RQH
5H G HP S WHUIRRWH W DE \WZWHEB& , 7 6 IHDVVAHMWOXHXPERNMKDUHYV 1RQH
5HG HP S WHIRHDW DE \WHB& , 7 6 IHWVVHDWOXHXPERMKDUHV 1RQH
| rMvKDumBKEE e | %oviv | | sowH
JLQDQFDRO JH PRRQW V $VKDUH OD[LPXmPI L QR [
$GPLQLYV\WMUHPKWL M BMVIROKCH IHWVVHWYV * VKDUH OD[LP XmI LQMOD [
PDQDJHPARRPWDQ\ ,VKDUH OD[LP XmI LQRD|
0D [LPXPPQ G LIWHHRAWV
PDQDJHRHBEDMQ G IHWVVHWYV

FRPPLVVLRQV
7UDQVDFRARLY VULRBWLYBG\DEROM D FKUDQVREWLRQ

E\WKR-D QD JH PHRPB D Q\ RSHUDWLRQ 1RQH
3HUIRUPIDHHFH 1HWVVHWYV 1RQH
TKNXEIXRDGBLQYNBMR RILVDWYVHWRW RBEUVYWKRDQDJHPHR®R RWFHHG )RUXUWKHB U P 3\WHBRD WO QDJIJHPHQW
FRPSDQ\
8&,7®PDQDJHPAHROWULBXEXRYMDRUIWLFOH ,, r GRWHKKHQFRQHWDIUAL QD Q& RGBIUFK D U WG

WKHXEIXQG

, QD G G L W BRI HWHRVWBVE R YRHW K H H/D \E HE R U © WV KVHX E | XLQBBH U WFR U@ X P V WMDX@FEXMH W U D R UDCQ. @@ \
UHF X URR\QWA O DWIS® EWH FR YRIBURFH H GUED YV HUM. J ISWR Y L\E KIBW HMNHHD U AR Q VL V W R @ WUOMQK H
DPRXQ@WWRYHUHG

)X UW K H UPHRWUHHDH B K Q \BEXW V XW R WW L F O HR IW K$D ) *H Q H 5BIO X O DROL\E BE L O W IRG\HX E IX §GG LW L R ¢
LQIRUP R QRRQK HYHV H Y S KQZRVIND Y DL O D R® KD Q D JH PRRPS D Q \

6,8$9&+,48,(53URVSHEFXW XV .




$ VKDIBHIFRG)b SRV LWIJR QD QLFQ\D\D U XIPDAQREW K IS RW H QAMLDLD-
* VKD IBHIFR G} DSSUHFLDWLRQ

,VKD|BHIFRGYb Y(TXLMDQDJHPEHIQMREGULJRUVWRKR/FN SSBREQYV
LQYROGLQWPHM W LDLUWKKFR P S D QILEPK L FW K H
V X E | XIQQEY H Y MWD Q D J H PLHE)IW HRED I X Q GDPH Q V
QY HVWRPENMF WL Y H DQDORVHIFPKWREDNV RE Q QW H IGHYGIO\R B WGE Q
7KHLQYHVW RHEQWM F\WRILWHK HV XEIXQ@&+,48, (5 DFFRU®RAY HRDLOALKFIOX G L Q J
3$75,02, IWRXWSHUVRWEOFKPQHMPDQDJHPHQW W KIHK D GRIMWKFFR P SD P\ D JHP HQ W
IHHYKLERWKFRPSRVIQWH|[ 06&,(XURSH W KTHK D GRIMWKI H Q D QWPW. DR F W X U H
L%R[[ \HDUV FRPSRXQGGRAG YLVLRQOUWRHDH QLQJIV

W KIHJ R ZSAUKR V' S HRUMBEXX V L Q H V V

%HQFKPDUN HQYLURQPR@W PIOD/S H MWKWS H F X OQ DAW RH H

W KHW R F N

7KH HQF KPRIWKWHX E | XIQWS KIFR O O RZR RS R\LIQVEHI [ Y $ VH O HRWIHFX UZ MWL WM Q YD Q D JE\G/ KWHH D P V
06&, (XURSH L%R[[ \HDUW RI/D)LQDQFBGHOH(FKLTRIHLFWKBQD O\VQ &
FRPSRXQGEGRAG PROQLWRDUBDUUIRKIE\ RWKIPBPEHWM WKH

P D Q D JH PWMIQDWP
TKH6& ,(XURSHORRP®H BOIH® LWHSUHVHRWDWLYH
WKW UHRI& KHT X LRADUNHRWWXURSIRBVEHYHORSHAKH T X LAD\U NHH\W R V RU(H& +,4 8 ,(53$75,02,1P D\
FRXQWWWHIVOFXQRWHRYVELYLGCHRGYY HMWMH @QRIWFHHG RILVDWVHWYV
DGPLQLWWIKIWRBY)6&,/LPLWHG

7TKHYXEIXQW WHPDW QRQFRQGS RHUDYW.HWR Q PHRFW D C
7TKHL%R[[XUR&ERUSRUDWHNRWBEWXUQRGHLEY DQGRYHUQPQIFWHKUH\BH L WRHRUQLVID UW BROKBAHHF LV L R

UHSUHVHRWBEBHUWIRUPRIDFUBS RERDWEWH XURW PDNLSOQURFHXWUBRWGHFLVDFMLRW KGHFLVLRC
LVFDOFXQOWHBVFRXSRIGH Q Y HAKWIHEP L Q L V W WAPIWRY

R W KILQVGIH+ 60 D U HAQ F K FSEBUPNL Q L V WLLPDL WY/IHRGQ
7KHH[DPSGHIVQGLFIXWRIRW D FRIWKH 6 DQ&
7TKHDGPLQLVVRUW WHBH/Q F K P DUNM FO XIGWEH FyULWHIBNROORZV
UHJLRWEPLQLYVWQBMRAKP N U EWN KIE0$ Y (QYLURQ PHDGLFOMRYUN R Q FSHROWEXID FW LR Q'
UHV XMW ERQ®XMWS O DEVW KFRPSDE[SRV RUH
7TKH67 (5 (XURKRUWUBDWHEND GD LODWHDWIOHFWYSSOWHRWWY LURQ P HQBM\OL \R LYYHHJ D W.IPXSHD R W
W KRHY H U QXQ X W/F ERHWG RERGNRUXURIEQBNWY SURGRRWKHOYLURQPHQW
SXEOLEKWE&EKUR S RHQ WUD@NKH RPSRX@&GH[ Y 6RFLDQGLFDBARWW D FWRIYW RQHF 8O0 R\EHWLD QG
%ORRPHWHBBABU675ZL BBXVHGOWKARPSRVYIMBH [ HPSOR\BIHWHQWQWQ G LV F U HPISOIRWHWRROW H F W

RWKHEIXQG H[SRVRIWKXSSOLRRNUDYNMMO D WILW RWIRFF L HW\
Y*RYHUQDRQBH FIRRR B MW R WKAHD Q D J H P\M B VP
QY HV WPM@BW H J\ FKHFIN@BD O D QUFHIWSIHRBW Q R V KW U H K REDGH.O\H V
' HWKLFV
6 WUDW KV HKYV 7KHH[WUD |L QREQMHMNYMBQV KIKK Q GRBVQDJHPHQ

(&+,48,(5 3%$75,02,1(LPSOHPHRQWWFWLYQG EFRQWIVW

GLVFUHWDR®D H PHQWDIWHIK R U GDIQF KW L RO H

WKE6)'5 ZKLFKRPELQWRKVHRIILQDQEQNWUXPHQWNUU\WRXMI6* DQDORMNI VXHULYLPXP

HTXLWHERIQYG@HJIRW LOEBWHFXULWQEHULYDWLYH

LQVWUXPHQWYV $Q(6* UDWRXRA L\DZDUGWHRD FIKV V XHILWYD WIL\Q J
HVWDEOIWHKHEQ KRRMWKRGROMRKAMD QDJHPHQ

,QRUG\NBFKLI’VWN{HHUIRUPFE)IQN‘FHFWH(HAD—IQDJHPHQ:\MPSD[QQG\FRPSR\DH;(ROORZV

WHDIHWS Y*RYHUQDIKFRYHUQINVGRWHSUH\DHIRWY GRI

VWUD WG BLIFF VEIRAMOWZ RIOMQ Y RONFHL VIVERXY W KRIYH {POODWIZRUIMDKLVWRAW.BFRED)LQDQFL2L

RWHORUWDR/YHYQV KED VRHFRQRPILED QP RO G HO @ (FKLEZXILIKL Q EMAU HD W DFRDQWV W D BRI ®/ L F X

VWRHANNSHMWMGLFWLRQV LP SR UWDRKIHVSHF W

HTXLWYVELWUZBIRKQYROWENIDQIYD QWD DH)  Y(QYLURQFHIBRE DEROF LIDMB QY L UR Q P BIIQWIHDUEL D

H[SHFWXGVSHUIRRRBQRHFXWRWPDUNRWHU FRPELQHEHWHUPUGHVSRQVYEROMM/DID FXOD V

DQRWKHU W D NLHOVIY RF R WM\ SFHFRP SD Q\\
)RW QG X VVWAR BMKAHR F IDBRCH Q Y L U R Q P H QWIDHRIBL D
7TKLM Y MY WHR HTXDOHL\I KWW &HHVSRQVVEROHW\

YVKRDWEBHGLXP BHURFWRRQMORDVLWLHNG )RWHUY WVAWHRANKME R F VFE DA F R XIRWV R IW K H
LQFRBHRGXRQMEX U UH QAU Y RAWHWE QU W IR @I5R v SR Q WLER @K WOVBH Q Y LUR Q W A R WHDSOUH V H
RWKHHVSRQW.FEROHW\U
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i +DYLQODYHURGH UDWKQRIKWH DMKIHQYHVWPH®WIDW LYW L FDEHRGTHU W KRXMHE\ WKHX QG
XQLYHUVH PDQDJEBWKWLPRHWKHQLWQFEVWRIBDQMWLYJ
GRZQJUDRHHBM KB LRHDQLQYHVWWKEBIVQ D JHIUO O
i ,PSOHPHQ@WQHQPEOXVRRYU RWAKKUR X HKEWRWG FRQGREEDMDORWDMFDVH E\ EDVHQGHF LAKHHWKH |
QRUPV EBMHOXVLRQV RWRWRDLQWXSRVLWRRGH UTKHGEQ Y HV WALHPQ W
GHILQQGH O DWR/KEBY V HVV RIFQW G L WNW KUWD W L Q
| 8VLQDILOWBWHRI(6* FRQYLFWLSRSODUL FRIWLRDJIHQFIPHDW WKHUHERIDIE M X VW\DH.G KMRON | O W/KWM
PLQLPYPWLQJ PDQDJHPHMIQMRZ® QDO\VLYV

7KHPHWKRGRORPRWMN(H* DSSURPBFKQFRQFHUQ ,QYHVWRIQYWMHFXULRIRHWWKMQ GHU W DINRLD J
W KUWH O L DREWGHHIW U D | L G D @BRLEDADL ¥ KWW KV VXHUFROOHE@QYNWWPHQW
D Q & KWX EM H R MWRINM KBID WY QW BB SOEHWKH 8SWR  RIW KWHX E | X @QG/Q/WWDVE HL Q Y H VLV@HE RWY
PDQDJHPARPE DQ\ VKDWRHWHQBRG (RURSHBRY ® QGO HWRL® VWPH

IXQGNKLALBED8& ,L®Q$0) FDW H SRIRY LLEGNRVD
JRUPRUIEHWD LQHREU P DRMIVRIQH [WUD | L QDQNFILQRR Q | DLV Y H V WRNHIDWHD\E H8 &, \P D Q D JE\GV K H
PHWKRGRQRAW KWX E | XIDGGWOM. P LW Y H VWAKRRX\D @ D Q D J H PRHRPVS DROE\D @ VV RFERRSD Q\
YLWHKIFHEVEZWH OIGH FRP

'"HULYDWLYHYV

$VVHWWHGI [FOXGILHUILYDWLYHV (&+,48,(53%$75,02,1UHIXOWUDERVQDQIFRAWOUH
DQGVDNBRVLWRRAVXLWANHG LOQFR@PEBXUUHQF
D(TXLWLHYV GHULYPDMLNEBEWWYK L HVER

(&+,48,(53$75,02, 1PD\EHH[SRVMW®R TXLMWD Q\  H[SRVIMKIR UWIRRILGM BX OWLKOQ Y H V WRFEHVQHVE W L
VHFWRE&ID PO UNHVELWD OZ VD WDEBIW RILWYV HQVXDHEHWWHWN YHUVLIDEG EWIGRK® KFR VR
Q HIW V HMT X LMQ Y HV WP LHE Y G HQX UR S HHOTQ@ L W L HW U D Q V DREQW IKRIDWN H@/R/L FAKKVHX E | XLQQGY HV W V
FRXQWUWKEXURSHIQQ ROKEKURSHDNGRUDGH RWHGJMXBR UWILRROULGM B H G XVFKUHL WNR K L FAKK H
$VVRFLIRWALRSR LWHGJIGRPKH XEIXQKBYHUWKHOWXEI XK SRV HG

UHVH WK JWRQ Y BKBIWR R IL WDW V HAGWKHHT X LW L H V

RID FRXQWMXWVWKHWRJIUDSKIHIDAQFOXGQQJIKH QVW U XXOHRW M

HPHUJRQUNHWLWLHYV RQHJXOBDWHGEH WV
YLQGH[ X IDVP\GQ W HUIHAKRWY X U H V

E'HEWHF XU IDQERQ HRD UNIHQWWUXPHQWYV YLQGH[ X IDWQ\GQ W HILHR/SW L R Q V

'LWBPLQLPX®YHVVRPHQW RRYHU WKH FRYQMHRO XV EXHOHREWLRQY

YL@QRHIRW IGHEMHF X URWLKX URSHHILRRQURSHDQIRUZDBGWR X QW H U B IR VHDHNL BIJT X L Y DVOIRIQ W
8QLRQ@XURSHDBAAHUDGMVRFLDWQRWHGIGRP KLIKMKBBWDQGBRREBWRANTXLYDOHQW
7KHPD[LPXPDWX WRIW\KHWVH F X U LWWIHHBR UV K H
SRUWIRDVR®YDJHPH@E® \HDUMHWHFXULWILKHNVWUDQVDVKWRBHDLPLWRG RIWKWXEIXQGE
DUPD L QUDWHG HV WRIDGKR Z H YW K\HX E | XIBQ DVVHMKH XEIXQWSURKLEUWPBUU\RRWQWVZDS
LQYBMGWR R ILVQHIW V H\@WKE® DR/IVHFX UWW DMWUDQVDFWLRQV
D UXQ U DRWHIBVWKH G H 83 KD WRL.QHIQ FLH V
YLERQARWKHKURIHHILROURSBRQRQAXURSHDGKHILOQDQERNW UXPHGRQFO XA MEQWHUPHGL
JUHAUDGNVRFLDWDRRQ/ HGJGRAL W KMMKBIL RIW VHOHEWWIGHD QD JHPFHRPVS DWKRIWWYGIRS R Z HRW H U
PD[LP XRPIQ HDW V HWER Q RX W WX BlHH J LIR@G W KARP SRV RWDRXD JH PRHWQKERUWIROLR
LQF O X\GHFRXULVWLXNGE PHUJER X QMVUAX HK WV H
VHE XU DW IRHDVL QD WIH@BY HV WIRHD@GWIR ZHY WKH 6HFXULIANMHPEHGGHJLYDWLYHYV
VXEIXEDERQY KBWR R ILWMDW VHV@WVKEGDRN D %RQGWVWHKD UWDH G H P SRASLVRIQWEMD Q D JHMAX V H
VHF XU MMIDHYNY Q U D WG WHILG KL H EGW KBID W L QW K HE/RHQ GUVF D O GRIESOKHADWRD@/GHHY WERIQNGH J P HQ W
DIJHQFLHV E &RQWL QFRI@QYWHURRE@FRHWKH QD QFHF@\R K H
PDQDFAIULQYRWYWE  RIQHMW VH\@WK HWHHF X U L W L F
1ROLPKIVYEH HOHM W KSHURSR BV RR@W RYHUHLFQWKWHF X UZ WHIRE H G GHI® L Y DWHANDHQ/D JR-DA
DQSUL YIDWMHWKIRUWIROLR LQYKWBWR RIWKGHIW V HV@M F X U Z YWWAKP\E H G G H (
GHULYDWDVYHMDBRQY HUBRE®XNX EVF U LSDNJLLROD \
7KHPDQDJIJHIADOVRY KKGWRP D [L P Xl RLVOHW HWRVUDBREHIXORWMBU WKH FBYQMARWD WL Q
DVVHWNVXERUGLEROQGAEN KED QN LIV X U M@FEH UHVW U DBWWRA Q Y H EWR QE0/H
FRUSRVEWWRQVOXGRQ[LP XRI LEFRQWLQJIHQW
FRQYHUWEWOEBIHRFRVU 7KHJLYN VR F LDMWWISWYSRHL Q Y H V WZR i@ @O P LWRY G
7KLVQYHVWPHPWRMEGP D QD JHAGW LVH Q VLW L WKW R XIQQW HVWH G
UDQHHWZHEQG
'"HSRVLWYV
BULWBXUFKDQBRPRQLWBXUSRRMMUKGILRH 1RQH
VHFXUMKEENGILYWD VVHVRGWEED VR W H V H DUWRK
DQDOFDUIMRARXMED KREVB)LQDQFEMYEI(FKLOXGHU
XV LQXHD W ISQRG XEMWEH WRLLHIQF LHV
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&DVERUURZLQJV 5LVDNVVRFLDMWWEHRIVXERUGLERWYE G
TKHVYXEIXRBVKHE,&$9PD\ERUURZVISOWKRWEK $ GHEWGHVFUDBWGEERUG LRIOMIMEYHSD\PHQ W
VXEIXRIBEH @GHEWRVLWIHP@R WDDULAOYVROWY VXEMWRWSEHULBYSD\PRRWKHWHGLWRHWUHQ
SD\PHQWRZMQYHVWMHIBSYVSRVIDEESWRIUHVNFUH G LWRWHFXWHGE LWRER U G L B D MGILGN. RABVX V
VXEVFULSWLRQV HW KSWPEBON IFRIQ/V RILVWDW VHW\VEHUH S DU B/RWGLEDYG L ARARM RYKD UHKRDKEH/U Y

W K& R HQRIR USD BWY KLHD Y H V VRIEEHIGIW W L Y H W\ SRHG H ZWR D YDK L J KIHQUW HUUDHW M/BVGK R IR/W KGHHLE W

FODLPNRQHRUWPRUBURY L VAR@W DL QMIGHVVXDQF

BHFXULWQBQPLQDQVDFWLRQV GRF X P HFUWDAMX E R U G LEHDBANHFSX U DWWHIV. J JRIU H G
1RQH PRUHHQHUDDGUHG YW & WF XDMH F WWKIHY V XLHU

TXHVWIER@WYK HWH L WKW WHHDW VADVOR W K8H&:
5LVNURILOH FRXMEBKVRINVXERUG LHRI)/BHWGH [ S R WHE& ,W R
ULVRI#DSLOWODWDQFHORBWLRAULRX SBR\PHQW
<RXRPRQHALEGEBSULQFLSDGHOMWVQPHQD QIFRQDWUXPHQWYVR GHVFURWKRQ/ XBQEQFHUWBLUQWWK® J
VHOHEWWKED QDJHPRRPW D QKHMVK VWUXPLH@EWVWHSD\PERWKH Y HG KD O X DW L RUQ QWBHHOGI®/ WU D F V
HISRVWBD UNHWHDRGW XFWXDWLRQV \LH®/VRFLRUWWMGEKHVHF XU IFWIGHNY LHZ D& D
FRPSOMWMRLXP
5LVNHODWRGVFUHWEPRQDUMPHG@EW;LVFUHWLRQDU\
P D QD JHPHQWHS OWR/EK)X Q G\ED VHRGN KHHOHFW ERYNDVVRFLDWMHMGK-RQW L Q JHRQN HUWHEQG V
RIVWRFNWHUWMN ULWKDPYD B LJKYREHLQY HVVWHGH &RQW L FRHDWH UBNRLE®WUW M XERUG LQBBWHEX UL W
EHVW SHUMARXUDMIOADL PHYKH XQE® D\WKHUHIRWKD WHV V XE\G UHGQWW L VRV VEXQB Q@R QV X UD
QRWFKLHYWBWHUIRUPRBWHFOMWLWYHR YWWKHGIHBW VHWFR P SD QUKDWHO LIJL@XKHIHU X O BYWRIWHDIX LUHP F

YDORMW KK QBD\SR\DWHJIDBHWYHRUPDQFH DQ&D YWKWHS HF LHDFWRIEHL G R Q Y H UV MERDHURHY
ZKRVIDYUD OXBI\E HJ H G X FHWGL W H FHRZKD Q L @PK H

, QW H UMWY N HYH@®WD WULJSHWWH Y L RKNIQ\QH® KBURV S HBW X\

7 K B X Q G@NDW V¥ DVORXDH\I D O10Q W HIUCHAMAY H FRQW L @ RHQW UBNRLEGDHF O XDEJRS W MRIER Q Y HQW R
V K D UCHW KLHQ L W RIWAKLEY WL WKHHY H Y WA WHLLQD Q F L |

& UH ®ILW N VLW X W MWRHQY L RD B\G HW RGO K H U B QAMWIHY QVG

& UH GUW.NWKBL\RND SULY DWW HFWEHGDWERQULQJ FUHGLWR YR QY MER Q DF WL Y VWHRJY H URAWR DR (
GRZQJURGHGWOH I DX OMKIBQDOR K6 HBAMM F X U RW L HP\D\ FD X WMKWD O RHW KHR Q W L G RHQYW UB\RLE@VHR
ERQGEKLAKKKQGQ Y HRDUNM FO X V MWK Q G@NWW GHFUHBWMHODPRXQWHD WK DMK DWF R URBGRAN KH U

DVVHDWOWEBHFOLQH W U D G LEARLGREDNY RV H/ V X8HQUG MUKAR Q G L W HARMKEMW K H

FRQW L @ RHQYW UB\RLEE®WIQ F H URHHGWD U QIHHUIIQ W \
(TXLWLVN PD\ OHDWRNKRDLQQYHVWPEGVRE F U XIHBW H U H
, TW KHHT X L \R LIHQVG LWHRK L FIKK))K Q SR UWLRHOSRVHGSHUP D QB @ %/OH F WIRWUWRW/ W KHR Q Y H IRMW RER Q G
V KR X D G\K M Q G@NIW VHBVOKRIX DG VIRO O LQDANRKDUH

5LVNDVVRFLDIMMGWKH RQYHUVWRQHVKRIOG
5LVNNVVRFLDZWWIEGQ YHVWPHIYWY®MELG FDS FRQWL QRRI@WWHUBREGM HF R QY HUWK RIQWIR O G
VKDUBYPDUNWWD G YPDDQBLG FDBKHROXPIH FRQWLEBRRDYWWERQEREH R@VKIR O Y HU@RR ILRV V
V K D UBHIW RGINGK\HW RHFINF KD QMR BZVDUHVPOWNHW LV VX AW KHY H @\ BWW H U RALKIHR\Q Y H UR/IMRKH
GRZQWPUBRUBURQRXQRMRUHDSWEKDMKRVH ERQXQWERUGLYBDUHKH RZWHKWHR O Y HDRWL IRH
WUD GIGODURBISVKH &, ZHBW VMO RB\WKHUH IR UKW H DWHM. NHORIKRQBHUVLRQ
GHFOULMSIDEXALIQLILFDQWO\ 5LVRIORWWXVSHQWIRRXSRBSHQGRQWKH
FKDUDFWR WKHVQ W\ ©R QDY WIEW QESWKED\PH QW
S5LVRIFDSLWRA/D S LO/DRFEFXAKHDRVHFXUMROG RIFRXSRQVGLVFUHWDRDRGEDMNEHFDQFHRAHG
IROHWKDPSKUFKBVHFEYHVWRBBNYUQWGEIVWH\ VXVSHQB\WGEKHVV XPHWD QW LPHQERWQLQGHILQL
P D\Q R WD FINOAOKA-D S LW/KOHDQ L WLLQDYCHOAMKHIX QG SHULRG
RITHOQFDSLWDODR®WHRWHFWLRQ 5LVRILQWHUY R@W HR {0 DDAXRVK ROMY\KSR L @ W
UQRQ YLD BLOH IO DW R EUHWWH U DMDGW L P H
&XUUHQ@REWVNKLYVWKHLVWND IDO@QWKHQYHVWPHQ@WGE @ GLVFUHWLIRQDAKHW BDIQUQ VW L WKW RRL
FXUUH QAHO-DWR KHX UR KSR UW IR 8 LIRBWRBHHQF\YLDEDHWKIH VXEQ OUNH T X MUKNFX S SRUWKIHX EO L F
6 KR XDGR W K HRHU U H @ FIDHWE @D L @/\KMX UR KIHW D XW KR WLRS/WU H V MKWV V XIFUR EHFRP LLGQ(VRO Y H

DVVHDOXB\GHFOLQH EDQNUXQWEWRD\WKADMR RILMWVFHEWVWKH\
EHFRP$D\DERHRWKHUERWQHW LIOXMFWLYDWGH \
U+LIKHOGHFXODWEX Y LU NVIMV UHTXIRIHMTXHVKHAR QY HURMER Q G L WFIRRQQYDHQ@ W L

6SHFXOUWEXUKDYMHIL JKGIHI DX IOWMK DQYHVWPH@ERQGYWRD UMM UFXPVVRXQ/RAH R VXHEBJIWUR

*UDGWHH F X U L @QNLKHNY HRNYI D O @V K RWHHF X U MKW S5LVRIFD S L WDYH U \GLRR@QW WIRUKAR Q YHQ WDR B D\M D

DVVMIWORB\IDQQDGGLWMRAHWMHSIRWLQVWUXPHQWWUDU®KHVWERWOW L @B Y WUEWR QEBMWHL Q FIX U

PD\EHWUDG®®YR O X PAHDW NFHRW H P HBRIW KH U H | R UHR RV D S LWWKDBDR/HQVRIM | HiFRVO GRAIN KD U HQF HU W D L

EFPRUFURQRXQKHWXESIDRGRZQZDUG VFHQD KIRO/GRIFR QW L @ RHOW UBRLE@HQ Q F X U
ORVEHVRKIRIO GRHWUKR/D U HV
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5LVRISRVWSRQHGHPSWRRRRQWLGROQYWU W
ERQGD\UHVVXIHG_B’VKII-RURILQVWUXIRI-DQS\M‘WSHW)E(DBO?HLLmHHV[W}WJ\\%LLFQD\O_'BWR'ULOH
PDWX ZIKWFIXURQQ@\HSD\DIEVO HH G HIO@ M BX\D W7 D UJHW HVWRUV
KDYWKBIS S URRIVMKIFR P S H WDHK@QWK R,\\E VQ QRW  $ VKDBBL@YHVWRUYV
DVVXPWE&BWU S HRAR@W L G RHQY\M UBNRLEGNHE 6 * VKDBHVHUMHEE VWU EEN\G DRIGAWBUPHGLDU
UHLPEX BOWEHHSD\P IEQW&R QW L QRIRI@YWH UW L EVKD BHV HUMHL® VWL W QW HR /RO V
ERQ®VWEBW\SRISHUPDEHGWWID\G RV V LVE OB\ H
LQYH\PWR@RWHF HIWKIHWRQWKSULQFROWIOH 7\SLFID®Y HVWVURULOH
H[SHFWHSD\PGIQWBD QILY 6@ W H 7TKH/ XEIXIQVGQWHQRBHGG L Y RGIXDVON L WDQAY IHR/Q\DR
ILTXLGLWRFHUWDRUGXPVWIRQ@RHN L || LWROVG Z KD UBIZD BRIW KHQ KH UK Q&R O GULIKQRIULKV KW VSRH
DEX\HEBRQWL EROYWER QEDGI® KFHH OPRMEH 8&,76EHLGDUWLQOBVIVON &HT X LRAD\U N HFBW VL Q H C
IRUFMBFFHBEWM. JQLIGEY O MQYWH SHFWBGRKH DERYH
W KH F X U RW GWMRIHD E QWRH OV

(&+,48,(8%$75,02,1RD\EHXVH®YDULDEOHXRDLSW
6XVWDLQDE NRILMON Q VHEXVWDLQQEBDWWPHQWLQNBGLYQGDWXUBRBHFLHYV
$QHYHRWLWXDWMKRHQ YLURQ VRGRMM VWDLQDEOH
JRYHUQDQIEIB JFOLPIFWB QJKHD ODVMKGA/DIHW\ (&+,48,(8$75,02,1PD\EXVHR®UQ Y HV W BHR.QN6
FRPSDQUKBR) RMR P SO WHKIJXODWXRBQVHULRXRDQDJE\GD)LQDQFERAUB(FKLTXLHU
FULP IVOMEFE WHREVK D WRFFXBRXRBYM@® FWRDO
SRWH QW 1D®IPSHRQVKHD ORHVKIHQ Y HV WPKHHQW/ KHDSSUR SR R WMBRQ Y L\ W +,48,(53$75,02,1(
RFFXUURIYKFRQHYHQW LW X FRXP@ \ORHDVGR GHSHBQVKIH UV R/Q VX RWIKEQY H V QBRHF L KIRZJ
FKDQILBANKIHQ Y HV WRMHIQDNR/IMIKEE , 76 LQFOXBKEIPXFIVR QY HWWHAKR XW B NLIQ VDR F R XYWQRWSIHIU VR QD
H[FOXWRIRKFHHFXURWRIRYVVXIOBYWUSHFLILWRB MV VH0G QE XV L QBIWWHWRKHFDWEKH T X L UHPWXWM V
QHJ D VU YHHRMWUX VWD L QDERN/KWE HEW XMUD WLMPHGQ \HD UNVQBKHW WHEBWUZHL O LW D N HVRNY
VHURHP\HFK D Q LWWPYH F L DOFROABIMY HQXHYFUHDVHGXIDM\EL[HG LQFRBNHWND UBIO WRY URDG L V H (
FRVW\GDPDJRMHSUHFL@VIVR@O X KK L JKFHRVW WEB LY HWKHDY HV WP XIQMWANHD VDRWR HH[SRV HG
RIFDSLWQG ILQRMWHJIXO NWRNWHW R/ KGIDWRUH VR OWB/\KH. VRIW K8.&/, 7 6
VXVWDLQDLENYBEMFVNXEMNKKIVFO LPBKOH JH
W K$U R E D BALKOBMNAW D L QD B/ INEVK B YBIQL P S DR @/ SHFERP P H OQLGHG! V VERXHI@W L R O

UH WO RIA\D D QF U R G X.RW\NW R® F U HONHAUKGIR Q JH U
WHUP ORUWKDMHDUV

6,&$9&+,48,(53URVSHFX XV .




OHWKRRBHWHU BPL@OESIU R S UL IDWWLWLIZ X AAD E O H

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KDFHKHDUDFWHBELWMWUBWQBDHFWXQ DMWF

7KH* DQSVKD UDHMBIHQRPLQMWHBYGXE GLYIQGMHER XVDQGWK YV
7 K H. Q L WL OFOW K$HV K D UVAL [ HDGW HXURV

7KHQLWDLORW KHYKDUW. [HDBN HXURYV
7KHQLWDLORW KN KDUW [ HGN HXURV

6 X EV F U LCBQVALHRGH P SSWIRFEEQI G X UH V

6XEVFULSWBRGW P S IVWRIUURDHE@Y K R X V DR)IGKVCKUWH V

7KHLQLPX®@LWLDOF U DPWR XRRW K N KD UH/V HXURYWWKHH FHSWMRKE-D QD JHPARRPE D QK L PO\
VXEVFUREAQWKD BMEVHTXXEWF U LBIME FQW URDKV@V K R X V DRIGKDKU/MH V

6 XEV F U LLEQWALHRGH P SUMITRRKE@DVWIHN Q WU BIO EXBIESH IR U P 3IDUWVPEHWKHXVWRGLDQ

%13B$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUWHILV\WRHUBWSXHG@$QWLQ3IDULYV
3RVWBG UHYNQGRXO GEW QW 5@ H6 X« EDUFDG2UH3DQWLQ

$Q ® UH[HF X W @\GKED VR WV KGH [QHDIW V ¥ VO IKBIO F X O N WREAD R VI QLIR @ KGID W KUIHH T X HAHWRH Q W U D O L
6 X E V F U LSQVALHRGH P SUMITRKODWUV IV LMRLG G 3D UW Y PIHUMI[ H F X W GNGKE-D VR W KQHHIW V ¥ VO EXIHO F X © DWVHHLE
WKRQPHQWLRERGH

, QV RPHR X Q WNIXLEHWF U LIEDME RFRQW URXDSF FR U &BQ R FH GRW RWKUDQ L Q JROMHH RXIEV FU DKRWWRNWRLOV
WKHWXEVFUISSWERGXXUSH\R Y IRKWEBMXEVFULSBWRRQ

7 K H) HDW VHDVOLXNHD O F X G DWe{\6 HISRB D\ XK H@ K3HD UV W RFFCNU LA R\DHDER R I TLH UBIQEKE® RO LGD\V

' 'DWRIIHVWD E O L \RRWP KiD W
' ZRUN LD\ ' ZRUN LG\ V

&HQWUD EIHV R UME RRQRR | ([HFXWRWERH GIHW KOHD W HVDND F X CCDQVGIXAEQ L FFONWHQAHQW 3D\PHRMXEVFULB@QGRQV
VXEVFUDSMBHRE@ P RUIGRHYU V GXULQJ DVVHIMO XH UHGHPSWLRQV

BURFHGXRWXYLWFKURRQMXEIXQ@ERQMKDUHRQRWKHU

LW\ RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE K DWRIR Q M X E | XQEBQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWH HWHD Q V DAVRIQGRE}IS RV VLE O H

R®RUGHUS/UHWIIED QWLWLHYV

RQ/ KD WRHWX E | X @ GSWU H VM@ BHD PAX U U H Q F\

RQ/ X E | X @ GWWKVD P & HDW V ¥ DVORKIHO F X @ D MTDRHIQIFY KD P FHH Q W U D G IDWWDHV L R Q

RQ/ XEIXQGWHKVWDPWXEVFULSWLR QF X WGRIPSHW LR Q

2U G HIUWM[H F X WH\GIRQV KHH DAW VHBDVOKMHO FXODWH G

, W K R XEHGS H F LWLKHDEWV KHHY HRIDV Z L W F K
DQSULRRWILVORMS SOLHG
L W KVHH W W O H P H QB/D \& M/GUHM 8 H P SVKIDNIGS S OW RGMZKRD UWXEVFUDBHRBB P SWLRQ
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)LQDQQY H VIWRHHWP L QW KGWS HQ B R@BW D\ VW R BV K IF RX Q WKWW D Q V P DWALIRIQIA KIS S O L FROIW IRR®
FDSLWDAWRVWRQV Q D QFADWU XPHQ W V

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWHELQDQEBRMIMIXQGHFHSWERQBXOPVW.BYFHVP H QV K H
L QW HRIMAKWIK D U H K R'W &)EKD\G BN G H P SRV R QU G WLW V RHQ H 2/ K D URDAE HW H P S R UDXW/LSCH QES\ RVGK H
PDQDJHPARRPWDQ\

7 K H) HDAW VHDVOLXNB Y D L OXCSERGDH T X HAMRW KRD Q D J H PRHRQPVS DR)Q RRQWWEVLAZHE OIGH FRF

JHHUQBEKDUJHYV

YHHWKDU MR KIH Y H VEHREIX F WS :
% DV LV DWH
VXEVFULBWERGHPSWLRQ . -

6 XEVFULUSWRIYW DEWKESE , 7 6 IHDVVHWOXHXPERMKDUHYV OD[LPXmI
6 XEVFULUSWHRDE WHEB® , 76 IHDVVHIWOXHXPERNMKDUHYV 1RQH
5HGHP S WHIRRWH W DE WHEB& , 7 6 IHWVVHDOXHXPERMKDUHV 1RQH
5HGHP S WHIRHQW DE \WHEB&: , 7 6 IHWVVHDOXHXPERMKDUHV 1RQH

JHHYKD U JIWB ke, 76 woviv. | SDWH

)LQDQFDRO J H PRROAW V $VKDUH OD[LPXPI LQMD]
$GPLQLYVWUBWWI M BMROBD QDIHPHQW IHDVVHWYV * VKDUH OD[LP Xl LQRD|
FRPSDQ\ ,VKDUH OD[LP X L Q FOD [
0D [LP XPQ G LIHHRW
IHHDQBD QD JH PRHRQW V LHBVVHWY
7UDQVDMHMYREHLYHG 3D\DEROMDPAKUDQVDFWLRQ 1RQH
E\WKAD QD JHPRRPW D Q\ RBRSHUDWLRQ
LQF O XBD [RIW K H
)X Q GROWW SHU IR QPRWQ F H
IL[HFFOQDJHPH@W
$VKDUH UHODMEVEWHQFKPDUN
3HUIRUPIHYFH IHBVVHWYV LQGBURY LGHIGEQ G @V
SHUIRUPDEFH WLYH
* VKDUH 1RQH
,VKDUH 1RQH
7KW XEIXRGLQY HBMR R ILVDW VH\RW KBRUVWKAD QDJHPHE®R RWFHHG ) R UX UWLKH B U P 3\WU HRFRK) WIDHPY QD JHP HQW
FRPSDOQ\
8&,7PDQDIHPAHRDW ULBXEHXRYWDRIMEFOH ,, r GRWKMHQFRQHWDIUL QD Q&RBBIUFK D U WG

WKHXEIX QG

, QD G G L W BRI HWHRVWXBVE R YRHW K H HR/D \E HE R U © WV KVHX E | XLQBBH U WD U@ X P V WMDX@FEXMH[ W U D R UDCQ. @@ \
UHF X URR\QWHA O DWW G B F R YRAUB U R F H H GUED\ W HDUM. J ISWR Y VG KW HMAHH B U AR Q V L V \U R @ WADIAK H
DPRXQ@WWRYHUHG

)X UW K H UPHRWHHDH B K Q \BEKW V XWR WW L FO HR IW K$D ) *H Q H 5BIO X O DR\DL\E BE L O WIRGK\HX E IX ®GG LW LR ¢
LQIRUP R QRRQK HYHV H Y S KQZRVIND Y DL O D R® KHD Q D JH PRRP\S D Q \

SBURFHGIREBDW FX \DX#H QUR U PIBIGF H
&U\WWDOOSHVIRWEKRH UIRUPBIG®FH

7KH U\V W D OSH VDRV H T X HDQEFK L FKKIHF F U JSHH® | R U PIDIGIFIQ \E H F R PSIV\ D VORI KR-D Q D JHW/ ZH O Y |
PRQWKYV
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+RZHYWWHWHURMINVWD OSHYV ZRVEIBPR UWK RQHDWURP-XO\ WR ODUFK WLWE&EEIDRKDIWRP
$SWUR ODUFK
7TKH,&$90MQ D QHDDOHFEUUHQWRKHPENWWRBDUFK LW BB® ODUFK

7KISHUIRUPDH)FHW BBBHRG

7KHSHUIRUPDQIFHU KO FHLREG K$HH U LG IZKL PKK$SH U IRUPDWHRB YV X DIQ@ R P S D WHRBK R W KWH IHUH Q F
LQGLFDWRHQBIZK L FKKAHH FK D QIIRERR P SH Q VDRBIDQXQ GHU S H U | RRI@ B DIFB HWHR UP BREHJ H V HKWL V
SHU LR/GIDW.\H D UV

5HIHUHLQXFGIL FDWRU
06&,(XURSH L%R[[ b FRPSRXGGRAG

& D O F X CPIHWLKRREG
7KISHUIRUPBI@MBURY L VD RO AGHIW VHDO X H

7K HUIRUPIBI@RHE M X DWB 6XHIW V ¥BVOKMO F X OFDQW KIRIVRV L Q F O XIBWWMJ R W KRIX W S H U | RRIVIKQIF-
IX QIR P S D WHRGKUHH | H U HQ B H FIR QWRIR Q G LWWKIRYPH Q GSAHW | R U PLDEREVAL VWAL ROHHIN V Y BVO LXK L J K\WM K MK H
Q HIW V ¥ BVODX WY KVHV B WKSH U L R G

LIWKEE& ,XQGHUSHWIKEHR\WF K P VES VR Y LMD B ® X WKW GZU KW H EDUFRWAL ¥ UR W H DIUFHD'S S B B/ KBH YRH O
WKHOORFPWGRQV

7KHPHWKR GRS RONRUEKHAD O F X ROIWKERIQ | R U PIBI@RED V IRQV KH L F WD RO F X CHW/IKRRESL K. P X O D W
DI L FW [CRAQ/MGVE MW WD P W X E V F U DSMVBIHREH P AR IQREQ. W WRIBHY L J V@ B DX QE@F U H P HEQWVKSE U | R U PRDIQ F |
WKEH QFKP DKINV. FW LLRQMWV K IFQ P S D @ HWWKKIH U | R U PRI RWX E | X @EBAR B OHIKG L | | H U E DWW B MHKQ
W ZIRV V HWWK H U WM RRKHW S H U | RRIIVINQIORER P S D WHRBJW IHUHQEHFDWR U

3D\PHRWKIH U IR UPIBI@RIGH F R YSHHUWAL R G

, QW KAD V\W K VWX QIGD R X W S H U | B WRKHHG 8 IW KFHU\V W D O S V ITRIIEFO® SRV L\WHYHR UP VGFEBIQDJHP HQ
FRP SDWD NHRYH HS/UR Y L V LRRIQGOR) H E U\ V W D OSH. V DRVDRIQV V

, QW KAHD VM K Y WIBX QIGD R X W S H U | R WRKHHQ 8 IW KFHU \V W D O S V IDRIEEA® Q HJ D VB IHYMHR U P VGIFBIQDJHP HQ
FRPSDZL\QRWD NSHUIRUPIBI@KBWQHEU\VWDOSH YV ZRVMEE QU W

, QW KAHD V\M K VWi X QIGD X Q G H U S H UL RIMFPIHI G 1 Q B 1 FIDWY IR 8 IW KAHU \ V W D O © i U DEREHRHOVF K D U THXE®/ K H
LQLWWDON DO DN VW QEB® G PR QW KW FR YSHHUALRRNV K W KQ GHU SH U | PIDRBKFRP S H Q V IREHIGR D H
SHUIR U PIDI@MH R PSiDA D EDOID 7K H. Q L RVE.\DHDU Y HIVULIREBW K H U HEIHR UM H QEB\M SV RRWH D UWH ITH USIQ B HR G
"KHQVKDUH YV DAGLHAG\H H R MG HUDHS U R Y LINRLERHQU | R U PIBIGIFAEKIMP R X QWR S R UWRRBIDOH HPKBU HV LVQ L
SD IVBR KA-D Q D JH PARRPVE D Q \

(IDPSOHV

JLUNDW K8 &,7 R X W S H UL RIDREWRIY HHUD FRKU\V W D OSH V DRVA R Q

YHHB UWDNR@D FKU\ VW D OSH V ORG@EOFKU \ VW D ODH. V ZRVEB QP R Q W K V
6HFREDBVH SHQGR QUKHI\V W D OSH. ¥V DRVENR Q)XGQ G H U S H R IBRUWP §' H UL FEWHRQF K P D U N

b <HDU <HDU <HDU <HDU <HDU
)XQSHUIRUPDQFH
,QGBHUIRUPDQFH
2XWSHUIRUPDQFH

$JIJUHIDWH
RXWSHUIRUPDQFH

JHH [ [

SHIHUHSHWLRG !

6LPSOFIDEBXO0RWKIRKQ S R O XV W KEHWLIQRIG
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$ VKD IBHIFR G}b

* VKD IBHIFR G} 7KLRDQDJHPIHD BV HRGED | X Q G D P HIQWDIDRIH D F K
,VKD|BHIFRGYb VW R EN V HREQD QL Q W H URHDYOHO RIDHAED @ F R U GALR) J
./ VKDBHIFRG)b VHY HRADLON KFIOX G L Q J

W KTHK D QRIMWKAHR P S D PAQ@D JHPHQW
W KTHK D GRUMVIKIVQ D QPW DR F W X U H
/DWUHDWPHQW YLVLRQOOWWRDH QLQJIV

7KW XE | XLQVEO L JILREUXHD UH  E\DD/YHLED 0D G V'$ W KIHU R ZSWUKR V' S FRAUMBXX V L Q H V V
HQYLURQPEQRVDIWG HF WV

QY HV WHPENOME W L Y H W KB H F X O@DWL K MHWHN R F N

(&+,48,(50%$-25 65,*52:7+ (8523( LVD G\QDPLF7KH' DO XHAHIGH V KUWDR® K\HH W R MDD USKHWFKD QB
VXEIX@BHNIORIQJ WSHHWRR U P WEEHR M JERVXWR VDGHLFHYV

(XURSHPDXLWODUNHDAMMEL QYHVWQQHDGUQRZWK

FRPSD QLMK HIHFWRKMVEMHAWARPEL QHBKQ  7KH/HOHPAK & U MKIHHMX Q G H U DHQWKWH O HF W L
H[WUD ILOBQBRDEKR U S RHUPWLIURIQ F/HREWINIE S URFHVDNHEQTXDQWLIQ@WX BB L WOD/DIOR M K Y
JRYHUQQ@FHRULWHULD PHWKRGRQRRBRONKHIW R IDGKXUFKSWVHFE&BVDOH
7KH[WUD ILRQERFAENYRHFRPSD QARWHRUZDUGULPHNHVBRVVLWEH WDEMD SR K L VRIGVGI F XU LW
RQ6* LVVXENHQJIDJL@GIL DO RZINWKKHPD UHIXODYUHV HQWR W H (RUX W ®S$IS UHF EDWKERDQ N HW
EDVDYG\VKDUEZQWKKHWPSHFDIUABRBWLWPSURYHPHQW

PRQLWRYHE P H 65,DSSURDFEOHPHBRWHKGEXEIXQG

7TKHH[WUD |L QEQAFBNDNVKKX E | XRREP S OZHWKKH 7 K H Q L MR DOV WKRH.Q W.UPVHG KSR I( X U R S WIVR RN V

SURY L RISRIQWL RMHBH ' 5 DEFOSLWDOLVDWLRQV
%HQFKPDUN 7KHGLITHEFHQWSHILH\DH EWE R BSSOWHRGK L L W L |
LQYHVWRH @ WUV H

7KH6&,(8523( LQGHYD UHSUHVHQQG®WBNHR Y
PDQDJHPRIQ&M ,48,(50$-2565,752:7+ (8523(  7KH(&+,48,(50$-25 65, *52:7+ (8523( VXEIXQG
7KLVQGHWHS UHVHRWW B WHRHR@AT X LIVD\UN RW V \/\ v W H p D W ILIIFRO'S R DQWH.W R O P FVGRF D DDQ G

06&, (XURSHHQFKPLRLVNQFOXGAWKKWHJILVRIHU

DGPLQLVWQBMERAKP, DU EWVKIE0$ 7KHH[DPSGRHVQGLFXWRIRW DFRIWKH 6 DQ®
FULWHIBMROORZV
' QDFFRUGDIQBK JXODWLRQ RIWKIKURSHDQ (QYLUR QPHRWFOMERUW R Q BSHROWEXID FWLR Q!

SDUOLDPRIRIWKER XQRLOXQH ~ WKRDQDJHPHQW, H v yRaD#FW § R QRXME O DEWV KR P SDB[S RV RU H
FRPSDKDDSURFHGRBIRIQLW RIKEE Q FK PIDQGL FHVy x S S OWRQY L U R Q B HOEWRD/Q. W IOV D W P8 BREW
XVHGHVFUMNIB@D VX WHRW PSOHPH@WKHE HRW 5 R G RRWKHOYLURQPHQW

VXEVWE@WQMEQ QGRIYW KR XNWOKDQWGCRAORQEMU vVERFILDQGLFDI/\WWWWDFWR YW R KPS O R\EHWD QG

SURYLGHG HPSORWHHWHQMWIWRIQ GLVFUHPBQRWHHR@ HFW
H[SRVRWIXSSOWLRRNURYNMN O D WILWK R WIRF L HW\

QY HV VWAM@QDW H J\ Y*RYHUQRQEH FIFRR B MW R QKRD Q D J H P\M B DWP
FKHFNDWQ GEDODQRHW SHRWLQRULKDUHKROG
EXVLQHWNLFV

6 WUDW KV HKBYV

7KH VXEIXQ®SOHPHRWBFWLPRGGLVFUHWLREPUYY (505-25 65, *52:7+ (8523( IRFXVRQ
PDQD JHPHRUDMHAXVRIBXUR S HO @ PWUNHWM -y | 0 4 RMKMRIS UIDWIXBURD QH[WUD ILQBQ¥EHEW
VXEIXQE ULPDHLSRV MG XURSHORUEB SV KH 7|\ kL iQHIQ H V WRHOWM UEMIVWO LY HDSB UR D FK
VX E | XO@BURI V H WHRE WRRIQS RVKQW R RILVOHW 71 |\x E | XIABY R Y HIVERP S D ON KIVWIHG R S V&G
DVVHYWRXURSNPQD@BLG FDSV DSSURDRBKKDY B QLPSUR YLRRH Q WIXGW K H(I61

SUDFWUEHMWR DVBBURDFK
,ORUGIRW K&& , 76NVRHH O L JILFEB $IVDPLQLPRP

LV QY H\DWKIEL. PIHQL Q D QR DD U XHPRHLQIWRERD $iV 7K I X E | XSS OWBR[WUD | L QIDQWF@ BYAN RFN SLF N
D IWFHRIQW U R YWH{E WIBDQDS U D F WL B H F O X GHAGR F N \
7KHPDQDJHPHRQW&+,48,(508-25 65, *52:7+  pyymyHW LQLPEEP UDWLITX L U HRHIGQUAD W DQIH/

(8523 ( LVEDVHRRQD ULJRURKOHFRMHR @ LWLWRF N 1w H U FEAQUKGID Q D J H PHRRMS D DO ® S S O WHREK H
SLFNIREW D YQ®E RH SO H P H CRADIIAQ RE@HSWDIO X D Wik B Qg iAW I RO L R
SURFRWMARP SD QIO X@HSERUWIROLR
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7KH6* UDWILRXRI D Q G\DZ D U GMHRED FIKV V XL V

VFRUBHWHUPMRO® R ZV )R ® R UGIH W DLL@IIRE P B W\LKRHD WR.IQW K R G R @ R&R\U

Y*RYHUQDQXAHRYHUQL@MHLES UH\DIGWR[LP D WHOIXEIXQQ@ A WULPLMONHVWRRXO 8| HWRW K H
RIWKRY HUPOD®FR UK LMDORQJ VWERIERQJ7UDQVSDERGRND)LQDQFEHD @ (FKLIXDHOPE O+

/D )LQD QF GHOH (F K L ZXLLHFKD \D W W D BIOWGV L F XAXXUO IGH FRP

LP SR U \WDRKFE E MHROWHAR P SD WD W LR Q

Y(QYLUR Q FHIBR B OBROF LIDAB QYL UR QPHIQAMHIE. DHSHQGLRQWKHPDQDJHEBRYYLFWUREBRUWIRO|

FRPELQHEBHWHUPEBWSRQV VERQUAWD OF XODWRRYWUKB®HRGR FRQ FH Q V8RR D)W HRSZINK D Q

W D NLHOMIYIRF R XWQWM\ SRHF R P S D Q\ VWRFNV
IRUQ G X WW\LRLRRNGYHR F DIAB Q Y L U R Q P b IQWEHDLEL D
HT X DOHOL\ K W@ &H5 H V S R Q WLFER O# W\ U (&+,48,(50$-2565,*52:7+ (8523 ( XVHFHULYDWL

IRVHU YV WIR APNKIHE R F VFRDAFRXIRWVRIWKH RQ ®\RH G PH UNHW K BX U U HIQF\N
U5HVSRQV IVEFIRQUAK LMK i (Q Y L U R Q PHRERNWMO U
UHSUHVHRWWIHHVSRQW.EROHW\U $VVHWWHGI [FOXGIHULYDWLYHV

7KH6* UDWRIQVV XH@KIR UWPROMBZDEM TXW® D (TXLWLHV
(&+,48,(50%-25 65, *52:7+ (8523( KDW
PLQLPXRSRVXUMHXURS HHDTQX LRD U N HDVQ\®
7KLWYWDWRM\EHO RZHUWLIG QL IERD YW RYUHWHYV PD[LPXP[SRVMBRQ (XURSHOQ@LHYV
7KHPLQLPEEP UDWLWHMWY TRWKEXEIXQG 7KHVXEIX®&DBW PLQLPXHSRVXRIH WR/WRFN\
UHSUHVHRWDUWIMEBQ LB EX VL QWHHFAWR UV
,IDFRPSD QIO WIDQPHO RVKHLQLPXPI TXLEAMKH MOGGLWBRR RWKHXEIX @QWIWWE HH[SRVWR
PD QD JHPARPB DIRW KHXE I X GSR VL WRRQY VXHYXURS WNPQD@BLG FDSV
ZRXBB/RQQ KBHHLWWHBMMKWR/DUHKROGHUV
E'HEWHFXU IDQERQHRD UNHWWUXPHQWYV
7TKLM* DSSURDHFYXMMWH O HF WD WIEWG X RVW RR 8SWR RMWKHXKEIX Q/IWWVEH QYHVWHG

L QLMWQ YV WKRH I UG HIL Q& YRID WH D VW YLQQHJIJRW LODHEEWH F X U LMKIHOR Q JRDW X RIL®B/N E W
V HF X UKWHIBRWY KWHX E | X FOEMD Q D J H P\HKQDEDHD

OHWKRGRORUREWY \HDUAK W KR UWVWHXBXWHKEDNDBWD QG BREB U J V

7KH65,DQDO\WSYURIDRAKRP SD QI ¥XW@E ODEM/D UDWRR®DYHVWRHIGWMD QH T X L Y DUCCHABRNMDIQ R W K H

J)LODQFGHOK (FKLIVEIDAMHRED TXDOLVDWOYALY UDW IDQIHVQ B\SWR  RIW KWX E | X QUBVAAHPADY E H
W K HS/GID \ HOQW@ UR Q FIREDM@BR YHU QB QRBPHWE FHVL QY H\WING H F X RVOLUVOHYBHHIR W GBIEANH X U LW L H
QXPERWLPLWPWIRHR G HQ WILGLRIGQ H FALMRKRH YL ERQGOW KU M J DS BU W LOFW & Bl PVBLERIQY MR/ K H
PDQDJHPARPE D PWWKRGERWOVR UHURDGLONK FUHG XN ORMWAKFRPSD QWKL WY XWHKHVHFXULWL
W KTHK D QRIMWRLHQ | R U P D W RGD®E & HMA X H V (OLIJLVFHOAXUDWEHMPHGQYHVWRIBDQWHKD Y LD J
PLQLPE®WDQG D3RR UEZDWRQ@I% YR WHTXLYDROHQ
$QDO\WWO/D U JHDW HRQT XD O L WDMWLXYDHQ W L &/DWVD Y HR Q VL GHHW N ER\W KD QD JHPW RWPK HPD[LP X P
FRPPXQLFEOWHKGRPSDQWKHPVHDYBWKHUHIRUHD WXRIEWQ GY \HDUYV

GHSHQRAYKHX D RIWKI Q| R U P S\W WKFERIKXVY WD QW O\
LP SUR YARRIS D Q6+ VWH S RWWMIMO PDIU® JP H WG 8S WR RIWKMXEIXQBWWHMDA EHLQYHVMWH G
KHWHURJHQHRXV UV SHFXORDUMQY BIBRHGGIR O L P KV YEIH HOHMR W K H

SURSRIRWERQGMVRYHUBIQ®ULY DWMHXH QW KH
L, QRUGWWDNHRMKEQDO\VVYWHOHYDI/GWVVLEMH SRUWIROLR

YLQDQFGRW KF KL TRE XUWHW KIR L @R VAL NWRD Y H

DFRQF UH\8 BFF@W KFFR P S D QLHVY HDIQ@ QY RFLBW\ 3ULRBXUFKDQBRPR QLW BXUGRR WM MUK® L RH
DZKROHKHWHLVVXHVEHIL REBFDVH E\ EDVHY VHF XU MWKBEBINGLWD VYV HVRG\GED VR I HV H DRK
DQBUENGHILQQWRHK® XVWLYH DQDOFDIMRXE KREVB)LQDQFEMY®B (FKLOQGH L
JLQDODOWKRWKHPDQDJIHPHRRPSDQ\BED O\V LM L vXKUHD W ISQURG XEE\MWEUHD WRLIHIQ F L H V
PHWKRGRQRWH QRDPE R U SIRWIZ\D H G  CHRORINPLHIIW V

WKDWV XUW IWKHQY LURQ PH@GVREOMX® ORMAKH :KHQ/HFXUDWEHNPMGSHF X OPWQYEBWHKEVY XHU'

FRPSDOQLEWLAKNQYHVWNGLIILAROQWLFEEBEYHEHORWAURXBRQLWERUMGLQDQFGHOKY (FKLTXL
FRQWUR ZH OWVILNVG & K HR/B\S UR P8 WD Q D JH P H QW W HUHQH®D U F K

FRPSDWREHY LHRSLQRRQK(IB* TXD UGV V XIQU

W KSR U WHR GIRR/ W 7KHUDW LRH@ W L DREHRGDHU MV KRXMHE\ WKHX QG
PDQDJBWKWLPRHWKHQLWQYEVWRIDQWDWLYJ

,QDGGLWLRKEHV@KQLYHDEISU R DWVKD VHBGQD GRZQJULRGHHBM KEBILRHDQLQYHVWWHKREBBQ D JHIUO O

VXEMHMD/QIDYHR LG * FULWHKKPDWKADQDJIJHPHQPRQGREDMDORW@FDVH E\ EDVHQGH FLAKHH W K H |

FRPSDQRBVQRRYVXADWDWRYHULPKUWKHUPRUERWRDLQWIKSRVLWRREGHUTKHEQ Y HV WOALHPQ W

W K HE H \HWI R UDAS\SIW R Z KK FRR Q V IRMWH/O H FIWIVQXH UG H | L Q I.GH O DWRVRIBV V H V V RHFQW G L WNW KWHD W L Q

ZLWKLPSURPRPHQWXQWKKHEUSUDFWRBHM YH DJHQF IPHDX WK H U HERIDIE M X VWADH.G KV\RO M | O W/KWM

OLPEWVWDNIPDW RWKRYZX | L FSBRIWHYYDMR. YRPID Q D JHPMIQIWRA® QDO \VLV

H[SHFWDWLRQV
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JQYHVWRIQWWHHFXULRMRAWKHMQGHUWDIRLRIY a2 oK1
FROOHEQ/YMWWPHQW
8SWR  RIWKWHXE | X @O//WWPDVYE HL Q Y H VLWVHIA RW/ <RXPRQHALEES UL QF LLSD/GOMQH QD QIFQRW U X P H
VKD IRHWHQBRG (RURSHBRY ® QGQ HWRIY® VWP Yd\W HEWHED QD JHPRRPW D QK H VLK VW U XPLHEEW V
IXQGK AL EM8&,L@Q%0) FDWH SRRY LAMRWVY HISRVWBDUNHWHRGQGE XFWXDWLRQYV
FRQIDLVQ Y HVWRHDWRHD\E HB &, \P D QD JE\®V K H

PDQDJHPRRPS DRE\D @VVRFERRID Q\ S5LVRIFD S LW/DWOV
&DSLWRBFFXDKNH@® VHFXUWMAVR OB O HWWYK DLQVV
"HULYDWLYHV SXUFK®OVHE@Y HV IVBRHD/U QW &WWIR'D\Q RIM WD F N

7KH XEIXROBLQY HQMQ D QFH D DY DOQWLW H X\ H R @/ ONOKHD S LWWHOHDQ L WLOHOMMKHIX Q R ITHQRDSLWD
RQ(XURSHDHUXOPWHIBHWOW HJX ®PDWNBWOG RWXDUDRWHRWHFWLRQ

RY HAUKAHR X Q WQMUKE R Q W\M KWAX E | XZL.@ [F O X V WNDHNGH\

SRV LWWRKGMG W KSR UW RIDILRPWOW NBHMWOND ® Q\  (TXLWLVN

FXUUHQHN , TW KHHT X L VR UHQVG LWIRK L KKK Q SRUWLRHIBRVHG
7 KH Q VW U XoPHHIBY M V KR XD G\ N Q G@AMV VHBVOKRIX D G VIRO O
YLQGIKWXUHV

YRSWLIR@MFXUDQEGAGLFHYV 5LVNNVVRFLDZWWIRQYHVWPHYRID®@®ELG FDS
YEXUUH@QARUHUZRSB'LRQV VKDUHV

2QPDUNMWYY G XPIDDQBLG FDBKHR OXRIMKDUHYV
7KHVWUDQVDVKMDEBMOLPLWRG RIWKWXEIXQG®VVRMGHN RARKD QYHR FVDUHV ROWNIRZ QW X Ut
DVVHWYV DURRUSIUR QR XQ® B B UWD SW& DX RW H D G [@U J H
FDSVKI8 &, ZQHDW VHBDVOXDBAW K H U KSIHRAJGHL [)IH.DGEI03
)L QD Q AL@\OW U X HIGHMQMW H U B BZR. WIKQWHUP H G LDIWILQHMLFD QW O\
V' H O H FEWW KD Q D J H PRHROPYS DWW K R VY ®IRV D R QV K H

FRPSRVRWDR® JHPRH\WQKHE, 7632RUWIROLR 5LVMHODMWRIG/V FUHWRBQDUNPHQW
7KK LV FUH VP DR)M®D HPHQ\IFS OW RGN Q GEDVHG
6HFXULANMWKWEHGGGEHULYDWLYHYV R QV KVWHH O H RAMMVR R FNKWH W AD U L WINK DXV B L J KQVRBEAH

7KHPDQDJIHDAL QY HQW FX UZ WMHAKRYE HG GHHG L Y D W L QR W V\@HKEH VW S H U MRHUFXLUDWB IOV P A K H X Q G

ZDUUD/QXW VF U ESWIWRQERDW HAEWR IQEM W UD GHBD\WKH U HRIWVHK L HYWSH U IR U PREWHFORLWHIR Y H L

RQUHJIXOPWHNGIRWWY HU WKH BERXQWHBY W U L F WKRHEDAY VHBVORM KX Q BD\SRDWHJIDVBHYHRUPDQ|

DSSWRR QY H UIEWR QEO/H

,QWKER QWW K@D Q D JHMWDSRVLWILRBEIHQG RU QWHUBDWHV N

H[SRWHKBIRUWMMBRKRLQWMNFWRHRJIUDS RUFHDY 7K HXQ G@NIW VHBVOXBII D OI0Q W HICHNMAY H

LQWH WIBDWVWHHT X L W VY PO GRUODU FID SVWRF NV

FXUUHQMAHWDRQYEHRLWDDQVIVMHPEORYQBY FH&UH ®ILWN

L®UGWMBF KL MYKHQ Y H V VREERIGIW W L Y H & U H @ILW.NW KBIL\RND SU LY DWW HWE\GDWEB 1 Q J

7KHXVHRIHPEHGGHULYD WVYRSIYRVWBVKRWKHUW RZQJU RGHIGWOH | D X OMVKIHOD O R K5 H BAM F X U RW L H

GHULYD@ALW H X® H\NEREYZH. G DL EHD W UHVROWERQGE® KL KKK Q GQ Y HR/MIND FD X V MQJIK Q G@INW

WKPDQDJIJWHHNMMRSWLPUKKHGIL\QUUDWKII DVVHDWOWEHFOLQH

DSSURSWRWHURWKEHUIRUPBQFKERUWIROLR

UHGXFWEHRRVWWODWRMBKHVHRIWKHVEHQDQFL&OUUHQEVN

LQVWUXFRQGBRF K L MYKHQ Y HV VRIEEMIGIW W L Y H 7KLVWKH RIDIDO@ KIHQ Y HV WK QW Q FHICHDMR X H
HXURKSRUW I RGILRBMNXEUHWHAKRXOG\RIWKHVH

,QDQHYHQWMKMHP R X QW@ Y HV\V@HHG X UZ WMHKHPNE HG GH @ X U U H FHLDHNVIDQ D L QWKBHX U KBIHB/Y VM IO R B \

GHULYDMDLQGWWHHG RIWKBHWVVHWRHULVNGHFOLQH

DV VRFLDMWWMXMWASRILQY HVWHAHEB®D L PLWRVKH

DP R XIQQW H\L\QWKSX U FK D V H 6XVWDLQDE MBLMON Q MVHEXVWDLOQEBWWPHQW
$Q\HYHRW LW XDV RHQ Y L UR Q RHRGRIDX VW DL Q D

"HSRVLWYV JRYHUQD.GIFHGIF O L PERADH) KHH D OW&D IHMRPSDQLH
1RQH WKBWQRWRPSZLWKHIXODWKRROVVHULRXYVYPLQD
VDQFWHRGVKDWWFFXBRX®BYBIQD FWRDBRWHQW !

&DVERUURZLQJV QHJIDVPBBRQN KHD OR MV KIHQ Y HV WHRKHR MF X U URIIQ F

7KK XE | XROGE R U UFD2/ $O W K RWKKIHK E | XFODGE H- @ VXFRQHYH@W LW XOAR XR® VARH D/E® FKD Q LIV KH
G H E WBRWY L WMLHRR)S R UIDMDL DN V )ROMWVS/D\PH QAR ZV LQ Y H V WWHIDQMNR/IMIK 348 , 7 6 L Q F O X\® KIBIJF O X \RURVG H
LQYHVWPRGQWAVSRV@ORIUMXEVFULSWLRQ UNGHRPSEWERHAVVXHBBUWSHFL I LW RGEHI\D WL M-HRW V
WUDQVDRWEKRBGEOLRIW RILWW VHWRERHYRW VXVWDLQLERYKDEHEW XMUNVHURHIPHFKDQLVP)

IRUPD BWW QY HV VRERIGWT W L Y H HVSHFLDOBYZHHYHQXHWFUHBPRN@VGDPDJRY
GHSUHFLIWVRIQO X HKLJIKFHRANRIFD S LIV®® | LQ RV
6HFXULWQBQRLQDQVDFWLRQV UHJXO DWRNAHW R KD W R IV VWD L QD FNYG B/ FLILI
1RQH VXEMNKWE\VF O L P BKIMQ MMK$U R E D BALKCBMAW D L QD E

UL VAR/X B 6 YPIQ P S DFEQ HW RWQ D D QFURGXRW W H O
WRQ F U HRDABRUKOR Q WHHWU P

6,&$9&+,48,(53URVSHFX XV .




(OLJLLEQOHH VINRAWS LIF@YCH 8 WRIL O H (&+,48,(50$-2565,*52:7+ (8523 ( PD\EHXVHIRU

LOQYHVVWBKEQMP DQDJIE\GD)LQDQ FEPWBH(FKLTXLH
7DUJHWHVWRUV

$VKDBBAL@QYHVWRUV 7TKHDSSURSDEBW@®WQYHWW +,48,(50%$-2565,
*'VKDGHVHUMEA VWU EEX\WDRELWPBUPHGLDUBREW + (8523 ( GHSHQRGEW K$&H UV RQLMNOX RMW R B
,ZVKDOUHVHUMH® VWLWRWHR YRV V LQYHVORHUFLXAXRW XFRVRQY HVKW\K R XWIGN B W R
i/ VKDBHVHUNMH® VWLWROWHR Y/RU V D FFRXXVW HU V DYNYEWB QE X V L QIHWWHWK/IR DV K
UHTXLUHPWXWVYMPH GQ \HDUNVQ GKH W MVHUD\U H
7\SLFID@®Y HVWVURULOH ZLOOVULRDNHVRIA T X IPDWU N H@/WH V IVRBIYVR/ UR Q J ¢

7KH XEIXQWGQWH QRBHGG L Y REXDVON L WA IHR/Q\CRRGWY L WHRG. Y H WWKLHQLY H V W P X IQ MV \HRD WARW/R H
Z K FD UBIZ D WRHW KUHL VINYVK H W QR GLIQD UHW X FB.  H[S R VVHREO WB/\KLH. VRIW K\LXE | X Q G
VXEIXQ®&KH TXPWUNHWNGHILQEGY H

(&+,48,(50$-2565,*52:7+ (8523 ( PD\EHXVHIRU SHFERPPHQAGHG VVEXRIQW L R Q
YDULDEOHXBLSW @R@NNGGEMDXUBRBHFLHY ORUWKDMHDUV

. 6,&$9&+,48,(53URVSHFX XV




OHWKRRBHWHU BPL@OESIU R S UL IDWWLWLIZ X AAD E O H

6KDWFWDVYV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
.,/ VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6 KD WFKDUDFW HER WM UBW QB DHFWX @ DNV F

7KI$ * ,DQG/VKDWHMIHQRPLQMBWHBYBXE GLYIQGHRR XVDQGWKV
7KH QL WRLOROW KV K DUV [HIBN HXURYV

7 K H Q L WILOROW K*HV K D UVAL [ HOBN HXURV

7TKHQLWRLORW KN KD U [ HGN HXURV
7KH QLWRLOROW KH VKDUW [ HDBN HXURV

6 X EVF U LCSQVALHRGH P SSWIRFEQI G X UH V
6XEVFULSWBRGW P S IVURIUWURHEY K R X V DRIGKOKUH V

7KH LQLPX®LWLD\OFUDPWR XRRW K M K D UV HXURYWHKH FHS\WRMRKED Q D J H PAHRPVS D DK L PO \
VXEVFLREGAQWKDBMEVHTXXEWF ULBDE RF@W URDHVE@V K R X V DR KVDKWH V

7KH LQLPIX®LWUD\OF UDSPWR XRRWM / V K D ULV HX UR Y WWKKH{ F H S \R MRKEHD Q D J H PR-RP\S D DK L FPKD \
VXEVFUREGEQWKDRA VRZ @ HK DBXIE VH T XK@ WF U LBBWE FFQW URLDHVEV K R X V DRIG KMKU/H V

6 X E V F U LIBQVALHRGH P SUMITRGDVUEN Q W U B 8 LR/b#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\
%13B$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUHILV\RHUBWSXHE@$QWLQ3DULYV

3RVWIBO UHYYQGRXOGED QW I5QHE X«EDUFDG2aUH3DQWLQ

$Q ® UM[HF X WENGED VR W KHH [MHDW VHBVOKIHO F X G U IWQAKEHD R VI QLIE @V KGD W KUHH T X H\HW W

FHQW U DBXIEWH @ LEQWLIR@H P SUMLTRGDUNL ¥ L\PRILLG G 3\D UW V. PHUH[ H F X \R BVGKED V R WV KGIHDW V ¥ VO X H
FDOFXODMWHEQPHQWLRERGH

,QVR P FR X Q WW{EHWF U LISBVE RF@W URXDF F R U W BO R F H GRW RWUD QL Q JFOGH RXIEV F U DKRWWR@NWRLO
W KX E V F U SS\R E R GDXUSH\R Y LRGW &HX E V F U LBWR R Q

7 K K) HDW VABVOLXVHD O F X G DW&{\6 HISRB D\ XK H'@W K3HD UV W RPAONU NWAD R\DHO®R R I L UBIQE KE® RO LG D\V

‘DWRIIHV W D E O L RRWP KiD W

ZRUN LG\ V
QHDW VMO XH
&HQWUD EIHV B UAS RRQR | ([HFEXWRI® &R GIHW KAHD W HDMD F X CODQ/GIXREQ@ L FOMWVKQRHQV 3SD\PHRWXEVFULB@QGRQV
VXEVFUDSMEHREG P RUIGRHY V GXULQJ DV V¥YIO X H UHGHPSWLRQV

SURFHGXRHWXLWFKURRQMXEIXCRGBRQMKDUWHRQRWKHU

,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE X DWRIR Q M X E | XQEEQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RRUGHPS/UHWID QWLWLHV
RQ/KDURHWX E | X ® 53U H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HIW V ¥ BVORKIHO F X @ D MTDRHIGIFY KD P FIH Q W U D G IDWWDHW L R Q
RQ/XEIXQGWKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

2U G HUM[H F X WH\GIRQV KHH DW VHBDVOKMHO FXODWH G

6,&$9&+,48,(53URVSHENXV




, WKRXHES HF LWLKHDEW KHHY HRBW Z L W F K

DQS ULRRWILBRMSSOLHG

L WWKWHWWOHPHQ@GND \B MGG 8 HP SVWKIDRKS S OWRBGMHZRD UWXEVFUDRWHBRIPSWLRQ

)LQDOQOQY HVINFAIHP L QW KGWS HQ B R BWD\ VW R BV K If RX Q WKW\ D Q V B BWALRIQIN KIMS S O L FROW DRRE®
FDSLMWDQ@WR VRV Q D QRADWU X P HQW V

SXUVXIY@WWLFOH

RIWKH HQBRQHWDYHLQD QBRI IXQGHUFHSWERQBDXOP V W.BMGHINVP H QV K H

LQW HRIMANKWIK D UHKRW®W &EKW\G BN GHP SRV RQUMYEW.W VRHQ HZ/ KD UMHDAE HW H P S R UWDXW/LSOH QES\ VK H

PDQDJHPARPWDQ\

7 K H) HDW V ¥IDVOLXWB Y D L OXCSERTH T X HARIR KAHD Q D J H PR-RP\S DR)Q

JHHUQEBEKDUJHYV

RRQWWEVLAZHE OIGH FRF

HH¥KDUJWMKB KIHQ Y HVEHRW@WX F YWIRQ
) %DVLV 5DWH
VXEVFULBWGRGHPSWLRQ

6 X EVF U LSRG W DE WKB& , 7 6 1HWV VHDVOXHX PERMKDUHV 0D[LP Xl
6 X EVF U LSWHRDE \WHBE , 76 1HWV VHDVOXHX PERMKDUHV 1RQH
5HGHP S VWHUIRRWH W DE \WHEE. , 7 6 1HWV VHBVOXHX PERMKDUHV 1RQH
5HGHP S WHLHRIQW DE \WWHB&. , 7 6 1HWV VHIVOXHX PERMKDUHV 1RQH

YHHWKDU IR/ K&& 76 %DVLV _ 5DWH

$VKDUH 0D[LP X L QD
JLQDQFDRO JH PRHRQMW V * VKDUH 0D[LP X LQRMOD|
$GPLQLVWHHMWM MH QDO THWVVHWYV
WW KFD Q D J H PRHRIVS D O\ ,VKDUH 0D [LP Xl LQ D[
i/ VKDUH 0D[LP X! LQMOD |
0D[L P XPQ G LIHHRW
I'HHDQBD Q D J H PRHROAW V/ THWVVHWY
7UDQVDFHMWYREHLYHG 3D\DERQDRAKUDQVBEWLRQ
0D[LP Xl LQMODRVKDUHYV
E\W KHD Q D J H PRRP\E D Q\ RSHUDWLRQ [ QDR
$VKDUH
* VKDUH
3HU IR U PIHQHF H IHBVVHWYV 1RQH
,VKDUH
i/ VKDUH

7KW X E | XFOOBL Q Y B @MR
FRPSDQ\

RILVDW V H\RW KUY W KF-D Q DJHPHEMR RWFHHG )R WX UWLIH B U P [3\U HRFRI) WDKFNY Q DJHP HQ W

8&,76 DQDJH PHRQW U L EXBLXRIY XD RWWW L F O H
VXEIXQG

r GRIWKHHQPRQHWDQBLQDQERMBGIUHRKD UM KH

,QD GG LWRRIH HYHRWBVE R YRMW KHUR/D\E HER U @ HV KWHX E | XIQBSH U WD U® X PV VWADXGFBNH/[W U D R UBBQA@PQ@\UHFXUULQJ
FRVWHO DWMWB.KEW F R YRHJU R FH H &/ IBYANBU WJI B WR Y WEKIRBWHWHVUFHR Q VLV O RIQNMKAVGOHP RX QW ¥R YHUHG

)X UW K H UPHRWUHHY § K Q B W V XVDEDWWV L F O HR W K$#H0) *HQ H B BIOX O DRDLRIE L OW RBWX E | X REG L WILR IRIUP R W LR Q
KRZVK HWHHV H MY S KQ ZRWVND YD L O D R® KD Q D J H PARRPVE D Q \

. 6,8$9&+,48,(53URVSHEFXW XV




$ VKD IBHIFR G}b

* VKDIWBHIFR G5 7KH DO XHANHIGH V KWORW KHH W W IMDDUS HWFKD QB
*86"' VKDIWBHIFRGYH VDGMWLFHYV

,VKDIBHIFRG)}b

,86' VKD |BHIFR G)}b 7KH HOHPAWAK G U MKIHHMX Q G H U DHQWKWH O HF W L
i/ VKDIWBHIFRG)Yb SURFHADW HREQTXDQWLIQW KD B L WDBQ/DION M K ¥

PHWKRGRQRRONKHW R IDSKXUFKOVHFE BV DOH
SULPIDNHVWBRVVLWEH WDEDSRNLWRLER/GFXULW!
&ODVVLILFDWLRQ SUHVHOB®RW HRIXWDSIS UHF EDWKBRQ NH W
,QWH U Q B WX IRW IDHDV

7KHLQY HVWPW QDAY W H Q/GR B O H/RMR FANKL F K
QY HV WRPEMDWE W L Y H SUR YWG®HHH VW U URI® RW H QWRDEIKL FEKU @G H D GLHU V

PDUNRWNMIQLIVEHPW® JLRMAR UO G
(&+,48,(525/" (48,7<*52:7+ LW DG\QDPLXEIXQGW LORFXYULPDRQODUBBSWRZHYHMUKHMXEIXQG

VHHNDRDJ MHUPRUPDUB{BRVXURYU R ZWKRERY UHVHWKH/IJINRHOWEDRDODOBLG FDBXNSVR
LQWHUQPWURGDHY XEIXQQYH\VLWYW R FALMV K

FRQIL URHR®BMND GHIRKLBEIRRONQIEG XV WU\ 7KHVXEIXQW WHP D W RFRQSG RUDYN KR Q PHRFW D C
DQGRYHUQDBQEWRKHMDDPSCHNVQGLFDXWRRW
%HQFKPDUN HD FXW KH6 DQGFULWHIBIMIROORZV

Y (QYLUR QPHDWFOMRUW R Q SHROWEXD FWLRQ'
IR H[LVWL@GHIHIOHWFKAD QD JHPRRWHFRAMYKH y H v xROmMAW BERQ RXAS O DEW KFFRP SD B[S RV RU H
VXEIXR@®DFW®RZHY MMKHORVHY®HWK®6&,$00 VXSSOWHRWWYLURQPHQBOL \R LYHHJ D W PXSHD R W
ERXQWRMOEBEDOF X QADMHEIRVY HY K WK B& , 7 6L V SURGREWHKHOYLURQPHQW
QHLWIKHEH[ OQ@N@GH[ UHIHWHKERHBOORXQWUY 6RFLDQGLFDRBMRWWYDFWRNMIHF SO0 R\EHWD QG
'RUORGHUVRQODQLQGLFDRYRUSRBWUIRUP D QFpils O R\BIHWH QWQWQ G LV F U HPISQOIRWERRW H F W

FRPSDULVRQ H[SRVRWKSSOLRRNUDUNMO D WIL\RRWIRF L HW\
06&, $FORRXQWRIVO® GHJVFDOFXOW KGR\ W K Y*RYHUQDRQEH FLIRRR B MW R OVWKAHD Q D J H P\M B VWP
GLYLGHRGQYH¥WRKEPERGSE :*  WQFOXGNWHLK HFENEBED O D QUFHIWSIHRAW Q R V KW U H K RED>OH.ID\H V

VWRFINY FRXQWUDHOXGHYHORBHE PHUJLQLWKLEFV
FRXQWULHYV

TKHH[WUD |ILQREMHMDOUM¥MBQN KIKQGRD/QDIHPHQ
7TKHDGPLQLVWBROMWRUWRH®B/ KEHQFKPD®&&, $O O FRQWIVW
ERXQWUWOGQGHNQFOX@MIGHH I L RWHEWP LQLVWUDWRUYV

DQEHQFKPDNUIEWNKEOS I &DUUWRXIKE6* DQDORWLKMI VXHWQLPXP

' QDFFRUGDIQBK JXODWA RQ RIWKIKURSHDQ (6 UDWRXRM L\DZD U GHRED FLKV V XHUWYD WIL\Q J

SDUOLDPRIRIWKERXQRLOXQH ~ WKRDQDJHPHQW wDEOIWMKMHEQ KRRMM KRG EORKHD QDJHPHQ
FRPSDKDDSURFHGRBIRIQ L W RIKER Q F K PIDQUGIL FHYR p 5 Dmy G¥ R P S R\DNIR O O RZ V

XVHGHVFUMEE®.D VX WRW P SOHPH@WHE HRW y+RyHUQDIKHRYHUQVGRMWH S UH \DHRW Q GR |
VXEVWERIQ MEQ QGRY KR XVDIICDWCRO R Q EMU  \ kpiy H U BOOD W Z RUIMDK L VW RAW.BRED)LQDQFLaL

SURYLGHG GHO@ (FKLEXILINKL Q EMAW H D W DRDQV W D BRM®/ L F X
LP SR UWDRKIVS HF W
JQY HVVWPMQ@DW H J\ Y(QYLURQFHBR B DHROF LIDDB Q Y L U R Q P b IQWEHDLEL D

FRPELQHGEHWHUPUGHVSRQVVYEROMWDIDFXODYV

6 W UDW MYV HIBY W D NLHQVIYIRF R YW\ SRHERP SD Q\\

7TKH VXEIXQ®SOHPHRWDBFWLDPRGGLVFUHWLRQDY & G x ViR BAMKAHR F IDDQAE Q Y L U R Q P H QWORIGL D
P D QD JHPHQUDMBIRE R U GDIQFEIW L RMHE) '5 W T x DOH\J K MG &HS H V'S R O WLER OH W\ U

IR F X VRHY/Q W H U QD KLEWILDNCH W )RW HU Y VMR KGR F VFR D F F R XIRW V R IW K H
US5HVSRQWLER @K WA H QYLURQRHARWHDSOUH V H C

EDVHREQD ULJRURWRFN S ISRARRHVQYROGLQBIFW

PHHWLZQWKER P S D QUAM FKKMKE I XQY HVWV by | Q@D YHUBEH UDWKQIKWK DAKIHQ Y HV W P H

1H[WVWD IXQG D P HIDQDIMR/IED F K W R ED V HRED Q
LQWH GRIYGIOE B WIERRR U WRE Y HRADLOV H U L D
W KTHK D QRIMWKAHR P S D PAB@DJHPHQW
W KTHK D GRLMVIKIVQ D QPW DR F W X U H
YLV LRQOOWHDH QLQJIV
W KIHJ R ZSWUR V' S HFRAUMBXX VL Q H V V
D Q@ KB H F X OQIWL K MHMHN R F N

XQLYHUVH

i ,PSOHPH@WHQRO X VL RRU R VKU R X B WORLG
QRUPV EBMHOXVLRQV

I 8VLQDILOWBWHRX(6* FRQYLFWLFRSDV FRDIW LR (
PLOQLPMYBWLQJ

6,&$9&+,48,(53URVSHFX XV .




7KHPHWKRGRORPRWI(6* DSSURPPFKQRRQFHUKHQ/HFXUDWEHMPMGSHF X OPWQYBEWHKE VY XHU)
W KUHH O L DREWGHHW U D | L @ D @BBLEDADL ¥ KW KIH VX HUFH O RPBURXBRQLWEUMGLQD Q F GHOMY (FKLTXL
D Q@& KWX EMH W MYRIM KBID WY QOW BB SOEHEBKH L QW HILHMHD U FK
PDQDJHPARPWE D Q\
7KHUDW LRH @ W L DEHRGYTHU MVKRXMH B\ WKHX Q G
YRUPRU & HWD LQHREU P DRAQIVRIQH [W U D | L QIDQFILQRID Q DJBW KW L PRIWKHQLWQD & VW A IDQM W L@ J
PHWKRGROR®RW KHX E | XIDEGWOM. P LWV H VWAKRRX\O GG RZ Q J U CROMHHM KBIL RHD QL Q Y HV WW K BIBMQ D J BIUO O
YLWRKEHEVEWH OIGH FRP FRQGREM)DORWDFDVH E\ EDVEQGHF LAKH WK H |
RWRWRDLQWKSRVLWRRG H UTKHGEQ Y HV WOALPQ W
'"HSHQGLRIWKHDQDJHBERPYLFWUREWRUW IR OGR®M QG O DWR/RBV V HV V RIFQWM G L WNW KWD W L Q
FRQVWUKP@ HRGRFRQFHQVERDWHRSZIRKDQ DJIHQFIPHY WKHUHERDIE M X VWADH.G KMRO M | O M/FK\WM
VWRFNYV PDQDJHPHIQMRZ® QDO\VLV

(&+,48,(525/' (48,7<52:7+ KDD H[SRVXOUMH ,QYHVWRIQOWMHFXULRVIRNMWK MQ G HUW DINRLLD J
O H DWWV KHT X L VRI\W KHX U R | D@H RQYWHU QD WG RRPOO HEQY.NWWPHQW

HPHUJRRQUNHWYV 8SWR RIWKWHXE | X @QG/&VDYE HL Q Y H VLV@HIE RW/
VKDUWRHWHQPRG (RURSHBRY ® QGQ HWRLY® VWP H
8SWB PD[LPXRI RIWK@HWVVHRNI&+,48,(5 IXQGNKILALEE@8&,LOQ$0) FDWHBRIRY LLEGAMGRIVD

:25/" (48,7<*52:7+ PD\EHH[SRVM@&R QYHVWPHQWY I DLW Y HVWRMHDWMDI\E B &,\PDQDJHGVKH
JUDEGERQGWY SHQRMIIUNHWHDRQGBLWXDWLRQV PDQDJHPARRPEDRE\D @VVRFERWSD Q\

/DVWEEBED VKD QDJHPHQM RWHWXE IXFKIGBLQYHVW 'HULYDWLYHV

XSWR PD[LPXm®I RILVWOW V HVQ\Q Y H V WIRIFD@W 7 K W X E I XRDAL QY HPMQ D Q RMDXAW HBREQ@WHU QD W

QHIJRWGHBWH XULWLHV UHJX OPBWHGXWW Y HJ X © D WNHBWQ G IRYURAUKFHR X Q W H |

XSWR  RILWOW VHVQVQ LRAY KD URIIYUH Q PIQ G R U QW KRR/Q W\M KWK E | XRDGBW D BERVLWLRQV

(XURSHRRUGLRODWRAGRRUGRQMBWHG WRKHGIWKISRUW IBDLIRQW/TX L WD UN HWVINQ G
H[FHSW LRIIDL@®WUI HIQ KN

(&+,48,(5:25/" (48,7<*52:7+ PD\XVHSHULYDWLWBHQH UD[\® RV X\WRHT X LPVD\U N(HW. ID F F R U G DIQVF KI

LQVW U X FRHE)MX\LRAD\U NBIWKNH G J LORQP @& [ S R V XOUHG WKHQ Y HV VRERIGIW W LY H
HIFHSWLRQUWWORAMINGILQJ

7KH Q VW U XPHHDBY M
$VVHYWWHGI [FOXGLHULYDWLYHV YLQGIKW X UH YV
YRSWLR®@MFXUDWEBIGLFHV
D(TXLWLHV YEFXUUHD@ARUHUZRSLRQV

(&+,48,(5:25/" (48,7<*52:7+ SHUPDQHQWBOVW\KHVWUDQVD¥HWLBH@PWLPLWRG RIWKWXEIXQGK
RILVWWVHWWRRIOWL VRARFE D QUHR/XWQKAR UOG DVVHWYV
MWLORFXYULPDRQODUBBSWRZHYMUKHWXEIXQG

UHVHWKH/ JNRHOWVFDD@BLG FDBYSVR )L QD Q FL\OW U X MHIGIMOMW H U B BZR WKQWHUPHG L
V H O H FEWW D Q D J H PFHROPVS DWW K R VY ®IRV D R QV K H
E'HEWHF XU ID/QE-RQ HRD UNHW WU XPHQW V FRPSRVRWDR® JHPRM MoH& , 7 62R UW IRO LR

8SWR RMWHKWHKEIX @FFWBVEH QYHVWHG
YLQQHJIJRW LODHEEWH F X U LAKIHOR Q JRDW X RLB/MEW 6HFXULINMHFEHGGIHHIULYDWLYHYV

VHF X UKWHIBRW KHX E | X FOEXD QD JHPHKDEHD 7KHPDQDJRD\ LQYHMWXURSHDQG RGQWHUQDW
\HD UNK W KR UW\VW A X BXWHKEDADB WD QG BRAU P \FR QY H LEVR QESHU W L FXBCPIHWGERX QW U L H V
UDWRR®DYHVWRHGRMD QH T X L Y DUDHAENDIQ R W K H U

UDWIDQHQ BSWR  RIWKWXEIX QBAHRDMEH 7KHPDQDJRDALQY H@W F X UZ UWWHIREHG GHHI® LY D W L
LQYH\V\WNG H F X GRINVOLUYDMNHIR W GBIEANMH X U LW L HAD U U DAX\E V F U ESIW WR.QE RW H \EVR IQESDXM BV U D G H ¢
YLERQGKHD[LPXPDWXRIERQGYV \HDUWWKLVRQHXUR]P@E RUW H U Q D WLRIENOHGRWRY HWUK H
UHJDSU W LIFW OB BDIVBELER QY FAQR/ KFAHU H B X IVCRIW \ F R X Q WR{LD WUWLIQV W U DE\S WIRE Q@ Y H LER QESOVH

W KFHR P SD QWK IZW XK HVHF X U (W L BIVEMAHX UL W LH V
DUBHHPHQYHVWPBGQWHKD Y LOPL QLP&WDQ G D YQW KER Q W\W KAD Q D JHMWD SRV L WLRBEIDH G RU
3RR UWDWR 2% %R W T X L Y IRHRQN LGHWKMBEK\. H[SRWHKSRUW MRRKRLQWNVFWRHRJUD S R UMDY
WKRHD QDJHPMIQDESWR RWKHXE I X @WEWWBY L QW H WIDVWHN X LW VIPYD CPFQ.GRUOD U FIDSVWRF NV
EHLQYHMVV@HG HF X CFOWQY BBRIGGI\RO LPKWYH FXUUH QAW DOYEHRL\VODDQV I MHDEORWQBYFH'
EHHQHMR WKHUR S R RVEIRRQGRW R Y HU B RIS LY DW.HR U GMBIF K L MMHQ Y H V VRIEEBIGIW W L Y H
LVVXHWKSRUWIROLR

7KHXVHRIHPEHGG3HULY D V'VR'SISR VIW BV KRW K H U
BULRBXUFKDQBR PRQLWBXUGRRMMUKBGILRH GHULY D@ALW H X® H\DNEGYZ. @ DL QEHD W UHV RO W
VHF X UMKEHNGLWD VVHVRAGEDVRWHVHDWRK WKPDQDJIJWKHHNM¥RSWLPLKKHG JL\QN UD VR
DQDORDIMRX\E KREVB)LQDQFEMYB(FKLO@GHDSSURS WRWHURWKEHUIRUPBQFEKERUW IROLF
XV L QKM W ISQRG XEEWGUHD WRLILHQ F L H V UHGXFWEHARVWWODWRMBKMVHRI WKHVIHQDQFL
L QV W U XLFRIQCMARIF K L MYKHQ Y H V VRIERIGIWW W L Y H

. 6,&$9&+,48,(53URVSHFX XV




,ODQHYHQWKDP R X Q\® Y H VL\@HHG X U Z WMHKP\E H G G H 6 X V W D L QUDIERNILLLADNL Q NVHRGX V W D LIQDYEFDHWPBINQ W

GHULY IFW QYOHRWMH H G R W KQHHDW V H W V HYH®W LWXDV@NVRBQYLURQPHRFMIEXVWDLQD
7KHLYN VR F LOIWWKGWVSRIL Q Y H V VWZR @@ P LWRI GIRYHU QD QIFEI JFOLPIPMB QJKH D OMGKG/ D I HW\
W KOHP R XIQQW H \L\QWHKSGX U FK DV H FRPSDQUKER) RMR P SDL WK J X ODWLRBQNHULR X'
FULP IVPIMFE WHRG@WK D WRFFXBRXROBYB®FWRDO
'"HSRVLWYV SRWH QW I D@ IPYSHD R QW KD O R BV KIHQ Y H V WPKHHQ W
1RQH RFFXUURIYKFBQHYH@W LW X PR X \CRH DAGR
FKDQUIEBWNKIHQ Y H V WRHIQIMR/IMIKSHE: , 76 L Q FO X\E K& J
&DVERUURZLQJV H[FOXWRIMRKH FXURWRIRHYVVXIHBBUWSHFLILFRB C

7KK XE | XROBE R U UFDZ/ KO W K RAKKIHK E | XRDBEH. @  Q H J D WAL MHHARRAWX V W D L QDL BNG/KYD B HEWV X M U

G H E WBRRWY L W\LHRFDS R UIDVDL DK V )ROMIVS/D \P H QR ZV VH U RHP\H FK D Q LW\WPY/H F L DOORDZBIKY HQ X HE FUHD V't
LQYHVWPOGUWMSRYGORIUMXEVFULSWLRQ URBMWSGDARROYRW HS UHF L@WIVR@/O X KK L J KIHRIV W
WUDQVDRAWEKRBGYROLMRUW RILVWWVHWKERHYRW RIFDSLWQG ILQ RWHJIXO DWRNWHW R/ KBIDW RU H

IRUPD BWWQYHVVRENMHWWLY H VXVWDLQLEVNYBWMFVMEMNKKXFOLPBKOH JH
W K$U R E D BALKOBXAW D L QD ERNE/XKW®B YIHHQL P S DR @/
6HFXULWQBQRMQDQVDFWLRQV UHWXRQWY D QFURGXMN\WWREQ FU HOMAKBR Q JH L
1RQH WHUP
S5LVNURILOH (O L J LLEXO/HH VDARANG LIFKDYCH S WRIW O H

<RXRPRQHAL@ESULQF LSD/GHMVPHGD QIFQB W UXPHQWV
VHOHEWWKED QDJHPHRPWS D QK H VLK) VW U XZALHE@w V7 D U JHQW HVWR UV

H[SRVWRBD UNMHWHDGEW XFWXDWLRQV $VKDBHL@QYHVWRUV
*VKDBHVHUMOA VWU EEN\§ DRIGQLWBUPHGLDU
5LVRIFDSLWDWOV *86' VKDBHVHUMELVWUIEEXWDRELDO

&DSLORPBRFFXDKH® VHFXUMMRABOWHWKDOQ'V LOQWHUPHGLDULHV
SXUFKBSVHE@Y HVVRHDUQWEWWRD\QRMWBWDFN ,VKDBHVHUMLU®RVWLWXRWHRKYRY V
D OMDKFHD S LW/ HOHDQ L WLLOYOHOARKHHX QR I THQRDSLWDE86" VKDBHVHUMAR VWL WRW HR RO V

JXDUD®RWBHRWHFWLRQ ,;/ VKDBHVHUML®VWLWRWHR YRV V

(TXLWLVN 7\S L FID@Y H\SWRWL O H

, TW KHHT X L \R LIHQVG LWIRWK L KKK Q SRUWLRHIBR V HG7 KH X E I XIQMGQ W H QRBUH@GG L Y LREK Q © W L WOQW HR/QVR

V KR XD G\ N Q G@NOW VHIVOKRIX DG VIRO O ZKRDUBZD RHW KIHQ KH WH @WK R O G\LIQLI UHY X F B
VXEIXRIGLARDKLJKL G W RQY HV W RHIQM TG W L

&XUUHQIEVYN DURXQKERUOG

7 K LMW KUH. RID I D O@/ KLHQ Y H V VX I Q@ W @ FHICHDWWRL K H
HXURKSRUW I RIGILRBMNXOHW HOKRXOGRIWKHVH(&+,48,(5:25/" (48,7<*52:7+ PD\EHXVHGRU
FXUUHQ@HMHVBQD L QMBX UR KBIHBW VM IWOREB\ YDULDEOHXRLIL ERQ@NHGGCHDXUBREHFLHYV
GHFOLQH

(&+,48,(5:25/" (48,7<*52:7+ PD\EHXVHGRU
5LVMHODWMWRIG/FUHWRRQDUNPHQW LQYHVWBKQMP DQDJEH\GD)LQDQFEMIB(FKLTXLH
7KK LV F U H VR DR®D H PHQISHS OW RGN Q GEDVH G
R QV KVHH O H FRAWLVR R 7K\ W D U L WK DXV 8 L J KQUREAH 7KHDSSURSDPPRWMWR QY HMW& +,48,(5:25/"
LQYHWV@HKEH VW S H U MAFXIUDMIIOMVP AKH X Q G (48,7<*52:7+ GHSHQ@EWKSEHUVRWQDNOX DRVYWR @
PD\WKH U H) RIWHK L HYWB\H U | R U PREW HFORWHIR Y H Y Q Y H V QGRIF L GARIB X F RV RQ Y HWV MWWV K R XW DN B W R

W KQHHDIW V VORI KL Q B D\S R\DW H J D VB HYHR U P D Q R A F R WX\E HW V DY Y EDRB QE X'V L QUAWWHWR/R DV K
UHTXLUHPW/QXWVMH GQ \HD UIVQ @K HW KHUD\U H

,QWH UBWAV N ZLOONWDNHVRIHT X IPBDWUN H@/WH V IVRBIO/VRV UR Q J ¢
7 KB X Q G@NDW V¥ BVORXDH\I D O10Q W HIUCHAJMAY H DGYLWHRGEYHWKHDY HV WX IQMALHRD WOARWER H
H[S R VWHRBO WB/\KLH. VRIW K\LXE I X Q G
&UHGILW N
& UH @ULW.NWKBL\RND SULY DWX FWESHWIDWE &L QJ 5HFRPPHQGHG VVEGRXHIQPW LR Q
GRZQJUREGHGWOH I D XOMBODOR K HEM FXURWLHYV
ORUWKDMHDUV
ERQGE KLAKKKQGQ Y HRDNND GO X V MCKIX Q G@NW
DVVHDWOWBHFOLQH
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OHWKRRBHWHU BPL@OESIU R S UL IDWWLWLIZ X AAD E O H

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*86' VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,86" VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,;/ VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KD WK DUDFW HEL WM UBW QB DHFWX Q DMV F

7K®¥ * ,DQG/VKDUHMIHQRPLQBWHBYBXE GLYIQGMHRR XVDQGWKYV
7KH 86' VKDDAWKHEG6' VKDDHBHQRPLQMBRIO®QBYWHXE GLYIQGHER XVDQGWK YV

7KHQLWDRORW K-V KDUW. [HIBV HXURV
7KHQLWRLORW KHY KDUW.[HIBGN HXURYV
TKHQLWRLORW KH86' VKD UW [ HXB33/6"

7KH QLWRLOROW KN KD UV [ HBON HXURV
TKHQLWRLOROWKEG6" VKDUW [HXG8/6"

7KH QLWRLOROW KH VKD UW [ HDBN HXURV

6 XEVF U LLBQWAHRGH P SSWIRAFFGI G X U H V

7KHPLQLPK®LWXBDOF U IDPRIXKRW K,H/ K D UHV H X U R\, WAKKHH[ F H S VRUVR KRHD Q D J H PRHROPVYS D Q \
ZKLPWXEVFUREGEQWKDBMEVHTXKEWF U LBSDWE RFOW URDHVEV K R X V D RN KVMKWH V
7KHPLQLPX®LWLD\OFUDPWR XRRM / V K D LWV HXURY WKH FH S WRMRKED Q D J H PRHRPVS D DK L PKD \
VXEVFLREGAQWKDREA VRZ @H K DBXIE VH T XK@ WF U LBSDWE FFQW URHMEV K R X V DRIG KMKUH V
7KHPLQLPX®LWYLBDWOF UDPRXKRWS 6’ VKD UHN G RO ODBU \VZ L WKKHH F H S VRIVRKBHD Q D J H PRHRPVB D Q \
ZKLPKWXEVFUIREGEQWKD BMEVHTXKEWF U LBSIWE RFOW URDHE@V K R X V D RN KVCKWH V

6 X E V F U LBQVALHRGH P SUMITREDVUEIN Q W U B 8 LR/b#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\

%13$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUHILV\RHUBWSXHG@$QWLQ3DULV
3RVWIBO UHYYQGRXOGED QW I5QHs X« EDUFDG2aUH3DQWLQ

$QDUH[HFXWRWKHED VRW K@H[@QHDW VMO KB O F X XIVWEEHO RVE QUR BW KGID W KBH T X HAHN\H
FHQW U DBXIEWHFG LISQVALIRQ@H P SWHLTRGDVUNWL B LV@RBILLG G 3\D UW V. PIHUH[ H F X \R VYGKEHD V R W KGIHDW V H W
Y D OXIHO F X O DWHHIB QO APHQW LR QR GH

,QVRPHR X Q WWUXLHWF U LB DAERRD/U URXES F R U &/IBQR FH GRKW KMKDQ L Q J®@H RXEVFULRW WD\
GHWRMWIXMXEVFUISSYWERGQGDUSHN\RY IRCWEGIXEVFULBWRRQ

TKHQHW VMDIOXWDOF X GDWHG-H SR D\ Y KH @/ K3D U VW RFFINU NIFMAO RVIHIBE QR I L HIUIH BXKEOLF
KROLGD\V

' 'DWRIHVWDEOLWKRFHQW , ZR U N LG\ : ZRUN LG\ V
W KGIHDW V M /O X H

&HQW U D EIHM B WS RRR | ([HF X WRW®RU G HU &DOF X CDYBIXE@LFDWLRQ3D\PHQRWXEVFULB@GR Q
VXEVF UDRVBHRB® P RUIGHY VD W KD WRHYY W R W KQHHDW V FIBVO X H UHGHPSWLRQV
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BURFHGXRWXLWFKURRQMXEIXQ@ERQMKDUHRQRWKHU

,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE XK DWRIR Q M X E | X\QEBQ R W R BH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RRUGHUS/UHWEIID QWLWLHYV
RQ/KDURHWX E | X & ESU H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKD P & HDW V ¥ DVORKIHO F X @ D MWTDRHIQFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWKVWDPWXEVFULSWLR QF XWGRIPSHW LR Q

2 U G HOUUBH[ H F X W BI\GIR @V KQHH [DW VHBVOKXIHO F X OD W H G
, W K R XEHGS H F LWLKHDEW KHHY HRIDV Z L W F K
DQSULRRWILBRMS SOLHG
L W KHH W W O H P H QB/D \& M/GUHM B H P SMKIDNIGS S OW RGMZKRD UWXEVFUDRWHRB® P SWLRQ

)LQDQQY H VIWRHHWP L QW KGWS HQ B R@BWD{\ VW R BV K IF RX Q WKWW D Q V P PWALIRIQIA KIS S O L FROIW IRR®
FDSLWDAWRVRIQY Q D QFA\DWU X P HQ W V

IXUVXW@WWLFOH RIWKHHQBRQHWDQHLQDQERMMIXQGHUFHSWERQBDXOP V W.BMGHINVP H QV K H
L QW HRIMAKWIK D U H K R'W &)FKIO\G BN G H P SRV R QU G W.W V RKQ H 2/ K D URMDA E HW H P S R UVDXW/LSOH QES\ RVGK H
PDQDJHPRHRPSDQ\

7 KK HIW VHBDOLXB Y D L OCSERUH T X HMRW KR-D Q D J H PRERGPVE DRO)Q RRQWWEVLAZEZ OIGH FRF

JHHUQEBEKDUJHYV

HHW¥KDU MR Y H V@HRGIX F
) KIRQ MIFRQ %DVLV 5D W H
VXEVFULBWERGHPSWLRQ

6 X EVF U LSRG W DE WKB& , 76 1HWV VHBVOXHX PERMKDUHV OD[LP X
6 XEVFULSWHRDE \HG& , 7 6 1HWV VHDVOXHX PERMKDUHV 1RQH
5HGH P S VWHIRRWH W DE \\WHE&. , 7 6 1HWV VHDVOXHX PERMKDUHV 1RQH
5HGHP S WHLHRHQW DE \WWHE&. , 7 6 1HWV VHIVOXHX PERMKDUHV 1RQH

YHHWKD U JWR K&& ,76 %DVLV _ 5DWH

$VKDUH 0D[LP X LQMOD|
* VKDUH 0D[LP Xl L QRO
JLQDQFDRO JHPRRAW YV * 86" VKDUH 0D[LP X LQ M|
$GPLQLVWHHMMWIMHQDO  1HWVVHWV
WW KD O D J H FRHRCP& D O\ ,VKDUH 0D[L P Xl LQMOD|
,86' VKDUH 0D[L P Xl LQMOD|
i/ VKDUH 0D[L P Xl LQMOD|
0D[LP XPQ G LIHHRW
I HHMVQ BD Q D J H PFHROAW V THVVHWY
7UDQV DIFHMLR Q
3D\ D ERM DFK
UHFHIEXWEDQDIHPHQW “ 0 " 0D[LP Xl LQMIMRVUKDUHYV
FRPSDQ\ Q © Q
L QF O XVBD [GRIW KB Q GRBXW S H U | R @DV F +
$ VKDUH RIL[H® QD JHPHEWH O DMEVEW QFKP DU N
SHUIRUPIH}FH THBVVHWY LQGBURY WGHHEQ GBH/U | R U PLDEFRHL W L Y H
2WKHTUXLWLHYV 1RQH
TKNXEIXRDGBLQYMNBMWR RILVDWYVHW®RW RBEUVYLWKRDQDJHPHA®R RWFHHG )RUXUWKHB U P 3\WHBRD WOV QDJIJHPHQW

FRPSDQ\
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8&,7PDQDJHPAHROWULBXEXRYWDRMVLFOH ,, r GRWKKMHQFRQHWDUL QD Q&RDBBIUFK D U WG
WKHKEIXQG

, QD GG LWRKM HVHRWXBVE R YRRW KHHR/D\E HER U W KWHX E | XLQBsH U WD U@ X P V WMX@FEXKMM W U D R UB3Q- @@\
UHF X URR\QWNO DWBEREW FR YMHBURFHH GUWE)MMYHUM JSWRY LV KBWHMHNUHARQVLYV\WR QWMWK H
DPRXQ@QWWV¥RYHUHG

)X UW K H UPHRWHHCH B K Q \BEKW V XW R WW L F O HR IW K$D ) *H Q H 51O X O DRDL\E BE L O W IRGK\HX E I X ®GG LW L R ¢
LQIRUP R OKRREQK HWVHHV H IHYS KQ YRVND Y DL O D R® KD Q D JH PRRPB D Q\

SURFHGXRBIINO F X OW WSHHIII R U P DHQH H

9D UL PEAHD JHPHEM. B85 H G X FDAQHE® WGR/ KA-D Q D J H PRRRPVE DIMR O O R Z V

L QF O XVBD [RIW KRHX W S H U | RIU@ DFHRR WV KEHH Q FK P D U N
7KISURY LINRIVDQ L BBQB JH PIHEIMD G M X WY PUGL RVHKQHHDIW VWBVOLXWFD O F X EDW R® L Q F O XVGD [RIW K H
VXEIXQRXAWS HU | R UGHDRHRW KEHH Q FK P DIWN)KK Q ® Q G H U S H WIIRIHRQF K P VKB U R Y LM\DREQ X WK ® X J |
ZULW HBRW.YURW HPLFN S S B W KHH RHVOKIHOORFBPWGRQ V
7KHRXW SHUIRILPEED B B F X OFOWWKHHEW MPWBIR P E\WDNLQWRFR ®Q WI H U B GIFMV WO HW H U RIQQ H
W KYDDVP & D W H
7KHWHIHUBBBHRWY KD O F X RDMKER Q | R U PIBI@ MWK H Q D QR IDDJO
7KHPDQDJHPHRPB DN G XFIVQD JH PIHGIR®D @ Q Q XDV R QN KD WW D GIDRI HFHPERMDFKIDYDULDE O
PDQDJHPIHGMD @ H K D U RHGD W KGHMW VHVOX W KHHQ B W K\H DILN U H DWW KIIVGRU L J QRPQ @ D ODRAW KIH U V W
\ H DRIU U H DWW/ K BVGQHHIW VA DVODXWY KEHH J L Q @ MOQKIH DIRUXEVH TR ADRWK QWD QY
"KHQ/KD UHMHGHHR W& HWS URY LNRIERD@ D J H PIH® W KPP R X W\R S R UWR/RBH®H H P K B UNBD WVER K H
PDQDJHPAHRPWE D Q\

7KHPHWKR G RO RONRUGKAD O F X GROSMILR R U PIBIGIENE D V lREW KUH L F WL R\DHD®O F X PIHWVLKRREEL FKL P X O D W H
I L F W LORVQDAGVE MW RAKMHD P M X E V F U IDSIBLHREH P SFVRICREQ. I WRKRWU L J L)XO@EQ F U H P HEQWVKSS! U | R U PRI K i
FKRVH®G AK LV FW IDRMYBIW K IFRP SD @ HBWKIH U | R U PROMY RHX E | X @G @B B OHAKVE L | | H UEIQW B MHK®IZ R
DV V HWK\H U B LR BAKVHX E | X RKEAS H U | RUIR O QWRVWYBIG HRIBEM HFW L Y H
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$ VKD IBHIFR G}b SRVLWQRFXUSWHWNOQOBRY HRMIXWDFISUHFLDV
* VKDIWBHIFR G5 E\WKRDUNHW

7KHVXEIXQ\W WHP D W RFROG RUDW. R Q PHRFW D C
/DWUHDWPHQW DQGRYHUQPBQEWHRKHIDPSCGHNQGLFXWRRWU
7KH XEIXIQWBO L JLREEBOHY HTX VWY LSO\ QQ 60 ( HD FRKW KH6 DQGFULWHIHMIROORZYV

3($V Y (QYLUR Q PH@GFOMERUW R Q BHROUWEXID FWLRQ'
UH V XRODMFW BERQ XM O DEW KFHRPSDE[SRV RUH
VXSSOWHRWWLURQPHQBMOL R LYYHHJI D W.IPSH R W
SURGRRWKHQYLURQPHQW
(&+,48,(X175(35(1(856LWDG\QDPLXEIXQMHNLQY 6RFLDQGLFDBARWW DFWRIYW RHF SO0 R\HWLD QG
ORQJ WHUPRUPWRBRXIRVIHURSHPO@OO FIIPSOR\BHWHQWQWRQ GLVF U HPISOIRVARROW HF W

,QYHVWPEH\QMEW LY H

DQBLFUR HFDSPWUNHWV H[SRVRIWVKXSSOLRRNFUDUNMO D WILERWIRF LHW\
Y*RYHUQDLQEH FIPMRRB MW R QWKRHD Q D J H PWM B IVP
%HQFKPDUN E};\IHKFLI]&'I:(%BDODQLFH-I-I\WSIHRFEM[QRUKWUHKRID)GJH.[Q\HV

7KHO68&, (XURDHFURDSL5 LQGHVD UHSUHVHQWDWLYH
LQGLFDWRW WKH PDQDJHPHQW (&+,48,(5 7KHH[WUD IL@QREMHFDNLMBYN KK QGRIVQDJIHPHQ
(175(35(1(856 7TKLVQGKVHIRUQIRUPBWUBRVHNVR Q\RIVW

RQOWKRZWKHY RO XRMDRMX UR G H Q R HTQMQ WRH 8 V

(XURSH:D_GUR FBSDQLW.\FDOFXQWWKT &DUU\R_WQ6* DQDORWULKH VXHUWWDLPXP
GLYLGHUHRIGYYHVWHG

$Q(6* UDWRXM L\DZDUGWHRD FLKV V XHULWYD WLL\Q J
OLFWDSAS5 L\LQFOXLCQNELH-IHJL\R\AD-GPLQLVWQBWIR#WSD@QG\FRPSR\DHICROORZV

EHQFKP DHEWVKIE0S$ Y*RYHUQDIXMRYHUQNVGRWHS UH\DHRNQGR I
W KRYY H {B'OOD W ERUMDK LV W RMWLBRED)LQDQFLaL
, QY HVWAPMQDW H J\ GHOG (FKLEZXLMK QEMAUHD WDRDOQVWDBRMH®/LF X
LP SR UWDRKIENVS HF W
6WUDWNKYVHKBY Y(QYLUR Q FHIBR B DOROF LIDDS Q Y L U R Q P U IQWEHDLEL D

7KH VXEIXQ®SOHPHRWDBFWLDRGGLVFUHWLRRBE) Qs HWHUB 56N SR Q V IVEFLROLMVE D O F X O D \
P D QD JHPHQUDMBIRE R U GDIQFEIW L RMHKE)'5 W \y b N HVYIRF R XUGWM\ SHFE R P S D O\

IRFXVHWKHT X PWUNRWWHURSBQQRQ )R Q G X VNAWWJR BICKAHR F IDICE Q Y L U R Q P H QWDRIBL D
H T X DZHL\J K MW @H5 H V' S R Q WLIER. O# W\ U
TKH/ XEIXIQB[SRVAGL QORXURSHP@ BOSHLWK gy HU Y AHRANKES R F IVFRD A F R XIRWV R IW K H

WH BRI H I H U FRQFR ZWWR FARZ HY BB SHQ ®QUKH R\ ks HV S R O WLFER DK W\ U

PDUNHRQ G L\ QRKRHD Q D J HDW@/\H V V RLFR@W D Y R X U

RW KR PRVAVIKCR USRI R G v i +DYLQODYHURBH UDWKRQIKWY DVKIHQYHVWPF

XQLYHUVH
7KHPDQDJHPRIQ&M , 48, (5175(35(1(856L\EDVHG

RQD ULJRURWRFN SBERIFQILQ/Y RO LQEBFWN WL Q JV
Z L WWHR P S D QUIGHL FKKWHX E | XLGGY HV W V
$ 1 X QG D P HIQ\DIDOLWMK HF@ U UR KB/QHD FRRP SD Q\
XVLQ@IUDW LQUP HZBUN HORRHIGR MWAHDW VHVVHY gy oy || 0 WBIHGE(6* FROY L F WSSO FOW L R
VH Y HRADLOWFIOX G L Q J

PLQLPMBWLQJ
W KTHK D GRUMVMIVQ D QAW D ® F W X U H

YLVLRIDIWMEDHW QL QJIV 7KHPHWKRGR ORPEMIWI6* DSSURPBKOQRRQFHUC
WKHRIRZIWUR VSHAMEX VL QHVY W KUHH O L DFREWEHHW U D | L G D @FRLEDDL ¥ KW KLH/ V X H U

HQYLURQPE@RADIVG HF WV D Q & KWX E M H VD MYRIW KBID WY QW BB S O E VK H
D Q& KB H F X O@DWLR MHVHA R F N PDQDJHPRRIPE D Q\

,PSOHPH@QHQPREO X VL RRU R IVKKU R X HK WORQG
QRUPV EBMHOXVLRQV

7KH DO XHAHGH V KWORW KHH W W IMDD US KMWFKD QB

RUPRUKHWD LQHREU P DRAMDIVRR WUD |LQDRFILOQ
VDGMHLFHV ) Q ‘M @

PHWKRGRORRW KHX E | XIBGWW P LY V H VWKRRX\D G

YLWRKIHEVEWHOIGH FRP
7KH HOHPAWHG& U MKIHHMXN QG HU DHQWKWHOHFWLYH

TXDOLVWDWEMMH HWKRG R QRROWKAHW W ILEY J "HSHQGLRQWKHDQDJIJHERYYLFWWREBRUWIRO

SXUFKBVHBEROGVDGH LFHNHWRVVLVEE‘HWDEDOL\{:I&QVWUR[E@HWFRQFHQV$lRIDJ\WH-IR-IZLl-W_KDQ
VWRFENV
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$VVHMWWHGI [FOXGLHULYDWLYHV ,QYHVWRIQOWMHF X ULRVIRNMWK M Q G HU W DINRLLD J
FROOHEQYNWWPHQW

D(TXLWLHV 8SWR  RIWKWHXE | X O/Q/NADVE HL Q Y H VLVXHE RWY/
7KH(&+,48,(5(175(35(1(856 VXEIXQBQYHVMHG/KDR)WHQPRG (RURSKBR Y ® QGQ HWRIY®I VWP H
VWRRIDW®G FWRUV IXQGNKLAL B8 &,LPQ$0) FDW H SRIRY LLGANGRIVD

FRQIDLWANDYHVWRHDWHD\EHB &, \PDQDJH\GVKH
CWKRXEHGRWHKREZH YW KWWHX E | XIQBD L Q@\YHVWRGQDJHPHRPS DRE\D @ VVRFERRSD Q\
LQ(XURSHDPDOO VWRFNVH WKRVZHWE PDUNHW
FDSLWD ORNMIHMYVR Q QbELO HORURAMKLFULWHWLRQHULYDWLYHV
DVVHV B WEKW L FRHW KIHQ L WQ D 19V RN RIT X LW QH V7 K B/ X E | XROBL Q Y H PMWQ D QG D DY DQWLWY H XW H D &/
TXHVWLRQ R Q(XUR S HWDHJI X O DVQHIB J X ODAVHBYHU WKH FR
P DU N HMWKW RILMD P H Z RIBIKX E | XRDBW D S RV L WALIR Q
+RZHYH@® UGWB O ORRHX E | XVWQ BHH O L J LFEWD K8H $ KHG KSR UW | WDLRO WD B RV L WWLROQMY S R V ¥VRH
DVZH@®OWK3{$ 30( DPLQLPRP RIWKWHXE I XIQG EXVLQWHWAWRUXLWIHFKXUDWBRAX LY DLOQNGM X P H (
LQYHVWNMGBRSHOXLWYMXYH\GRPSD QALHHWWW®EH DQGQGLEBRUGWE® DW IWKHQ Y H V WRRENMMAE WHKLFY H
IROORRURQWHHZIHWKDQ HPSOR\BYWHO®ODQQXDWXEIX®DB\WDNHRVLWWROWGJIJWKBERUW IIRIDLRY V \
WXUQRIOHWAKDQ K LOGHDRRWWRWDODQKRHHWF X UUHQMN
RIOHWKDQ bPLOOHRQRN\KHVHULWBHWBBVHVVHG
ZKHQ KHX E | XLGRGY HIMWWKHHT X LW@MHM VW LR Q 7KHVWUDQVDV KRBV PLWRG RIWKWXEIXQG
DVVHW®DQEQD O U XPUHHIQVWWHIDHABRAURQWHUPHG L
(&+,48,(5175(35(1(856L\WDLQ@MYHVVQMGRSHD®HOHEWMIEHD QD JH PHRP/S DWKRBVY®IR/ DR QN K H
S8QLRT XLVEXHAD\LQY KKBWR LAMTXLWXMMWMUKEHVFRP SRV RWDR® JHPRMMHXE I X SGROW IROLR
DUHD
6HFXULINMHPZ EHGGHGBILYDWLYHV
E'HEWHF XU LD/QERQ HR D U NIHQW WU XPHQW YV 7TKHPDQDIRDILQYH@WMFXUZUWHREHG GHE& LY D WL
8SWR RMWKHKEIXQWIWWVEH QYHVWHG ZDUUD/XW VF U ESIW IWR.QE RDW H MEVR IQEDM WV U D G H (
LQQHJIRW LADHEEWH F X U LAKIHOR QIJRDW X RLB/HEWRQUHJX O P VHNGIRWW HU WKH ERXQWHBYWULFW
VHFXUKWHIBRW KHX E | X FOFMD QDIHPHQEH) DSSWRRQY H WEWR QBO/MH
\HD UMK W KRUWVWHKBX WHKEDNDB WD Q G BBB U @V
UDWRR®DYHVWRIDMMD QH T X L Y DUCCHAERNDIQ RW K H QW KER Q WW KD Q D JHDAWD SRV LWARBEIDHQ G RU
UDWIBQIHQ BSWR  RIWKWXEIXQIBMNHPDMEH H[SRWHKSRUWMBXRLOQWNFVFWRHRJIUD S R UFHDY
LQYH\VWNGHF X RDXVQLUYDHPIHIR W GBIFAMHF X UL W L H g W H WD VWHHIT X L W VIPYD OPQ. GRUOD U FID SVW RF NV
LERQGUYWKUMJIDIBU W LIFW @& Bl DIVBIRIQY MM KH FX U UH QMHAXVUD Y GHVL\WGDDQV IMH DX QB Y FH'
FUHGXWORMWAKHRP SDQWK®RWY XWHKHVHFXULW LW GMBE K L MMHQ Y HV VRERIGW W LY H
(OLIJLVEFOAFXK UDWEHKMPHGYHVWRIBQWHKD Y LI J
PLQLPX®WDQG D3RR UZDMWRQI% YR IHTXLY DROHQAM HXVHRIHPEHGGEHHHULY D WYRSHYR VW BV KRW K H U
FRQVLGEHUXEK\W KD QD JHPMIQDFPSWR RMWKH GHULYD@ALWH X® H\OMBRBYZH. © DL QEHD W UHVRO W
VX E | X QOO/NPDYE HL Q Y H VMVM@HVGS H F X CROUWQ Y BIW HBK D Q D JYH N MOR SW L P KIKIH G J L\QW U D VR |
ERQGKHD[LPXPDWXRIEWQGV \HDUMRZHYHUDSSURSUWBRWHURWKEHUIRUPRQWKERUW IROLF
W K\HX E | XIQHBV H UAYKEAL JW R X ER Q GVVWR DWXRLWUHGXFWEIFRVWWODWRMBGK XVHRI WKHYHQDQFL|
PRUWKDQHDWP\DUJLIDWONUFHQRIDVYHMRY L Q VW U XFROCWRF K L MMHO Y H V VRERIGIW W L Y H
OLPKWYHEHH®HMR W K$HUR SR RVWEIRRGRW RYHUHLJQ
DQSUL YIDWNHWYIRUWIROLR ,ODQH Y HQWKIHP R X QW@ Y H VLVYHHG X U Z WMHKHP\E H G G H C
GHULYDMDLQYGIRMWHHG RIWKBHWVVHWRHULVN
SULRWBXUFKDQBRPRQLWBXUGRRMMUKGILRH DVVRFLDMWE MW SRILQYHVWAHKED® L P LW RVKH
VHF XU LMKIBH\WND VVHV RIQW KEDVRYUHVHDUFEE® DP R XIQWW HVWHKEX UFKDVH
DQDORFDIMIRXME®) KREVB)LQDQFGEMY®BI(FKLO@GHU
XV LQXHD W ISQRG XEE\WEH WR.IHQF L HV "HSRVLWYV
' KHQVHFXUDWEHNPMGSHFXOPWQYEBEWHKEVYXHUYRQH
EHORWRBURXBRQLWEUMGLQDQFGHOMI (FKLTXLHUGYV
LQWHIUHMHD U FK &DVERUURZLQJV
7KK X E | XFOBE R U UFRDZV £0 W K RAXKIHK E | XFQDAE H. @
7TKHUDWLRHYW L RDERGHU WV KRXMHE\ WKHXQG G HE WSRWY L WMHRRQS R UIDUDL DM V ROMNS/D \ P H QAR Z V
PDQDJBWKWLPHWKHQLWQYEBVWHRBDQMWLEYJ LQYHVWPBAGUWAWSRVNGBORIJUMYXEVFULSWLRQ Ut
GRZQJULRGHHMKBLRADQLQYHVWWHKRIWQDJHUOOWUDQVDAWKBGROLRIW R ILWW V HWKGEG R HQR W
FRQGREDMQDORWDLFDVH E\ EDVEQGHFLAXKHWKHIRUSPD BWW QY HV VREWGWW LY H
RWRWRDLQWKFHRYVLWRRGHUTKHGEQ Y HV WOALHPQ W V

GHILQQGH O DWR/KEV V HV V RHFQW G LENW KHD WL QJ 6 HF X ULWQBQFLQDQVDFWLRQV
DJHQF IPHDX WK HUHERIDIG M X VWDH.G KMRON | O WKW 1 R Q H

PDQDJHPMIQMRA® QDO\VLV

. 6,&$9&+,48,(53URVSHFX XV




SLVAURILOH 6XVWDLQDE MILMON Q NVHRXVWDLQQEBWWPHQW
<RXRPRQHALE@ESULQFLSD/GIOMWQH QD QEFEQDW U X P HEOMW HRWL W X DYWMKRHQ Y LU R Q F/HR@ \RIMAX VW D L Q D
VHOHEWWEDQDJHPARPW D QK HMVHQVWUXPHBWVIRYHUQDQWEK JFOLP AW B QJKHD OMKG/ DI HW\

H[SRVWRBDUNHWHRGM XFWXDWLRQV FRPSDQUKBRY)RMRP SDNWHKIIXODWILRBQNVHULR X'
FULP IVOmM® WHR@WVK DWRFFXBRXRGBYBH@®FWRDO
5LVRIFD S LW/DWOV SRWH@QWID®IPSH R QW KHD O R WV KIHQ Y H V WPKIHD W

&DSLWRBRFFXUNH@® VHFXUMVWRABOHWKDWY RFFXUURIYKFRQHYHQW LW X IFR X®@® \CRH DAGR
SXUFKBVHFRY HVIVERAEDU QW EWWRD\QRIWBEDFN FKD QIR KIHQ Y HV WPHHIDDNR/IMIKEE , 76 LQF O XWB K@ J
D ONDKFHD S LW/ HOHDQ L WMLDYOHOAMKHKX Q R I THQRFD SLW IHQF O X RIMRIQHH F X URW RIPYVV X W BUWSHFLILWRB O

JXDUDRWBHRWHFWLRQ QHJD WU YHRAWX VWD L QDLERYXWEHEW XMUN
VHURHWHFKD Q LWWYH F L DORABIKY HQ XHYFUHD V't
(TXLWLVN FRVW\GDPDJRM HSUHFLDPWIVM@/O X HKLJKHRVW
, W KHHT X LW UHVG LWRK L APKK)IIKQ G RUWLROBERVHGRIFDSLWOG ILQ RMWHJIX O NWRNWHW R/ KGIDW RU H
VKRXD GK K Q G@NMW VHIVOKRIXD G VRO O VXVWDLQLVNYBWMFVMEMNKWKXFOLPBKOH JH

W K$U R E D BALKOBWAW D L QD B/INE/X B YBIQL P S DR @/
5LVNMVVRFLDWWIEQ YHVWPHIYWI®®®LG FDSUHW R D QFUR G XKW \NW RO F U HOWHAUKBIR Q JH L
VKDUHV WHUP

2Q0PDUNMWY GQPIDDQBLG FDBKHROXRIMKDUHYV

OLVRQVBHN RARKD QYHR EVDUHV ROWNIRZ QW XU
DUIPIRUSHURQRXIQ(EBBULH-IDSWGMQ(RWHDG[@II)]UJHPd/LJU_mHHVD/MJ\\SSLLFQD\O_'BWRMOH

FDSVK I8 &, ZQHIW VHDWOXB\W K H U EIIRELMHADES 7DUJHAWHVWRUV

VLIQLILFDQWO\ $VKDBAL@QYHVWRUV
*'VKDBHVHUML® VWLWRW HRRIRDLW W U EE X W L R
5LVNHODMWRHIGV FUHWRBQDUWNPHQW ILQDQAQRAWBUPHGLDULHV

7KK LV F U H VP DR®D H PVH/Q\SHS OWR'®)X Q GED VH G

R QV K\VHH O H FRAWLVR RN WAD U L WK DXV B L J KQREAH 7\ S L FID@Y H\SWRWL O H

LQY HVOV@WKEH VW S H U MHFXIUDMIIOMY P AN HXQG 7 KH/ XE I XIQGQ W H QRSIHEG L Y LREK Q @ W L WOQW HR/QVR

PD\WKHUH)I RIVHK L HYWB\H U | R U PREV H FORLWHHR Y H @ K FD U BI Z D IRHW KIHQ K H WH. @ WK R O G\LIQD ULHY X F I

W KQHHDW VHBVORW KX Q B D\S R\DW H J D VB HWHR UP D Q¥ ME I X Q&L FIKWD KLIKL\GK WV R Q Y HV WLREDQUWR S H D G
VPDOOHAXSWLHYV

, QW H UIDWMAV N

7 KB X Q G@ADW VHBVOXB\I D O10Q W HUICHAIMWY H (&+,48,(5(175(35(1(856 PD\EHXVHGRWDULDEO
FDSLYWPDLON QOGN GGV UBRBGHFLHV
&UH @ILW N (&+,48,(5175(35(1(856PD\EHXVHIRUQYHVWRHQ

& U H GJILW.NW KBIL \RND SU LY DWW HFWE\WW DWEB1QJ 8&,7® DQDJENGD)LQD Q FERUBI(FKLTXLHU
GRZQJUMRGHGWOH | DX OMKHQDO R K6 HEBAMM F X URW L H V
ERQGEKLAKKKQGQ Y HRIND O X VMK Q G@ivw 7KH DSSURSUDPWKQWRLQYHMW (&+,48,(5
DVVHBOWEHFOLQH (175(35(1(856GHSHQREW KSIH UV RQLDANOX CRVW R €
&XUUHQEVN LQYHV,WRHIF L GLRIB X FKVRQ Y HV MWK R X\@ BN B W R
7 K LMW KUH. RIDI D O@/ KLFQ Y HV WW KW QW QFHIO-DWMRLK H D F F R XWEKWS HW V DY Y EDVRB Q E X V L QIAWWHWR/R DV K
HXURKSRUW I RGILRPMXEUHWHOKRXOG\RIWKHVHUHTXLUHPWEWY D GQ \HD UNVQ G KHW KHUD\U H

FXUUHQ@MHDHDQD L QMKMX UR KBIHBWV VN IO R B\ ZLOOURDNHVRIHT X PWUNH@Q/YWHV IVRBIYVRV UR Q J
GHFOLQH DGYLWHERGE YHWKHOQY HV WYX IQMAL\HRD WARWR H

H[S R VWHRBOWB/\KLH. VRW K\LXE I X Q G

5HFRP P HQLGEHG V VEXHI@WY L R Q
ORUWKD@HDUV

6,&$9&+,48,(53URVSHFX XV .




OHWKRBRBHWHU BDL@QERIU R S U IDAMWQLIZ X AAD E O H

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6 KDWFKDUDFWHELWWUBWQBDHFWX Q DMV F
7KH DQSVKDWHMHQRPLQMWHBEYBGXE GLYIQGWHRR XVDQGWK YV

7KHQLWDROROW KV KDUW. [HIBN HXURV
7KH Q LWDLOROW KHV K D UVAL [ HIBNV HXURV

6 X EV F U LCBQVALHRGH P SSWIRFE®I G X UH V
6XEVFULSWBGRGW P S IVURIUURDHV@V K R X V D RN KVMOKWH V

6 XEV F U LCSQNALHRGH P SWHITRK@DVUAN Q W U B 8 LR/Bii®s PRQH Y HWVU D GIDQ3IID WN VPEHW KGHHS RV LW D U\

%13B$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUWHILV\WRHUBWSXHE@$QWLQ3DULYV
3RVWIDGC UHYYQGRXOGED QW I5QHs X« EDUFDG2aUH3DQWLQ

$Q ® UH[HF X W @\GKED VR W KGH [QHIW V ¥ VO IKBIO F X O B WRER-D R VI QLR @V KGD W KUIHH T X HAHWRH QW U D O L
6 X E V F U LSQVAHRGH P SUWMHITRKGODVWUW Y LVALG G 3D UW Y PIHUMI[ H F X W GNGKE-D VR W KQHHIW V ¥ VO EXIHO F X © DWVHHLE
WKRQPHQWLRERGH

,QVR P FR X Q WWWLEHWF U LISBME RF@W URXDF F R U B BQ R F H GRW RWHUD QL Q JFOGH RXIEV FUDKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSH\R Y IREWRHK EVF U LBWR. R Q

7 K ) HDW VI BVOLXVHD O F X G DWSNE H ISRWB D\ XK H @ K3HD U\ W RPFDNU NLWAD R \DH)B R | I L UBIQEXE @ RO LG D\V

&HQWUDEHMBUWIB RRR|  ([HF X WRIR GR-U GIHW KOHD W H \&\lJ O F X CCOQVBIXFEQ L FFOMWHQAHQV 3D\P H QR X EV FU LB®/G R Q \
VX EVF U DSMBHRE® P RWICRHYU V GXULQJ DV VHDWO X H UHGHPSWLRQV

BURFHGXRHWXLWFKURRQMXEIXQRIBQMKDUHRQRWKHU
,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE XK DWRIR Q M X E | X\QEBQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RRUGHUS/UHWVMEFED QWLWLHV
RQ/KDURHWX E | X &S H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HDW V ¥ DVORKIHO F X @ D MTDRHQFY KD P FHH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWHKVWDPWXEVFULSWLR QF XWGRIPSHW LR Q

2U G HIUWM[H F X WHI\GIRQV KHH DWW VHBDVOKMHO FXODWH G

, W K R YEHBS H F LWLKHDEW KHHY HRIBV Z L W F K
DQS ULRRWILBRMWE SOLHG
L WW KHH W W O H P H QB/D \B M/GULM B H P SMKIDRS S OW RIGWIZRD UWXEVFUDWBHRBBPSWLRQ

)LQDQQY H VIWRHHWP L QW KGWS HQ B R@BW D[\ VW R BV K IF RX Q WKWW D Q V P PWALRIQIA KIS S O L FROIW IRR®
FDSLWDAWRVRIQY Q D QFADWUXPHQW V

SXUVXIY@WWLFOH RIWKHHQPRQHWDQHLQD QERMBMIXQGHUFHSWERQBXP VW BMGHHHP H QV K H
LQWHRIMKWKD UHKRW®W &HEKUW\G BN GHP SRVY RQUMHYEWW V RHQ HZA/ KD UMDAE HW H P S R UVDXW/ILSGH\ QES\ RVGK H

PDQDJHPARPWE D Q\

7 K M) HDW V ¥IDVOLXB Y D L OXCSERTH T X HARIR KAHD Q D J H PAHRP\S DR)Q RRQVWWEVLAZH OIGH FRF
. 6,&$9&+,48,(53URVSHFX XV




JHHUV QBKDUJHYV

HHWKD UMW Y H V@HR®X F
) KIQ WIFRQ %DVLV 5DWH
VXEVFULBWERGHPSWLRQ

1HWV VHDVO X H

6 X EVF U LSRG W DE WKB& , 7 6 [OXPERMKDUHYV OD[LP Xl
1HWYV VHDVO X H

6 X EVF U L SWHRDE \WKBE , 7 6 [OXPERMKDUHV 1RQH
1HWV VHDVO X H

5HGHP S VWHLERRWH W DE WHKB& , 7 6 [OXPERMKDUHV 1RQH

5HG H P S VWHLMRIQW DE \WHKBE: , 7 6 1HWVVHDO X H 1RQH

[ QXPERNKDUHYV

YLQDQFDRO JH PRHRQAW V $VKDUH 0D[LP Xl LQMCD|[
$GPLQLVWLUHPMWLMH QDO THDVVHWYV
WW KE-D Q D J H PRIV D O\ * VKDUH 0D[LP X! LQ D[

OD[LPXPQ G LIHHFAD QDIJHPHQW
IHHVQBRPPLVVLRQV

7UDQVDFRAMRLY VILRBNIEXH GD\DEROM D AKUDQVREWLR Q

IHWVVHWYV

W KA-D Q D JH PRRPS D Q\ RSHUDWLRQ ODI[LP Xl LQR@MRVKDUHY
$VKDUH 1RQH
3HUIRUPIDHMHFH 1HWVVHWYV
* VKDUH
7KW XEIXQDAL QY HBMR R ILVDW V H\RW KUV W KA-D QDJHPHEMR RWFHHG )R WX UWLIGH B U P [3\U HRFRK) WDKFNY Q DJHP HQ W
FRPSDQ\
8&, 7TPDQDIJHPAHRDWULBXWXRYGMWDRIM LFOH ,, r GRWKKHHQFRQHWDQJA QD Q&RDBBIUMHK D U WS

WKWK EIXQG

,QD G G L W RRIM HWHRUXBVE R YRW K H HRVD \E HE R U B WV K\VHX E | XIQBSH U WD U@ X P V WMXEFBMA W U D R UDBQ. @@ \
UHF X URR\DWN O DWIE® W FR YRIBUR F HH GUED VHUM. J ISWR Y L\@ KW HNHHD U AR Q V L V \@ R @ WUOMCK H
DPRXQ@WM¥RYHUHG

)X UW KHUWPHRWHHCH[ B K Q \BEXW VXWRWW LFOHRIWK$#D) *HQH BBIOX O DRMDAE BE L O VHRRGKXHX E I X QGG LWL R (
LQIRUPBXRREQK HYHV HIHJEKQY RUND YDLODR® KD QD IJHPRRPW D Q\

6,8$9&+,48,(53URVSHEFXW XV .




$ VKD IBHIFR G}b VHOQIQDAYHUIEWE G XD QW L WRGVHE® N HREQD Q

* &+)VKDIBHIFRG)}b D Q D O RWLIW W FSWILLADM®B F R Q RP HQIRIUP DW LR Q
* VKD IBHIFR G} 7KH XE I X P®EM\D J HPHHOMK R G R Q ROWERHW K D Q
,VKD|BHIFR G5 SURSULHAWDQWL\WBWH®@WK DN\ D E @/ RV H WR/|
5 VKDIBHIFRG)5 FRPSOHPHQWIDUWRHREOHPHQWHG

YUPRPHQWWRDWHIREREGLXP OR @R WHRIHQ W
GULYHQPEDOD@HAMVZ HHKGE SDQ G HPD Q@WK H
QY HVWRERQWF WL Y H PDUNHWSDUWRND TXDQWLWHSWIRBKKLPHWKRG

(&+,48,(#0( LMTXDQWLWD®Q@DYWGCE | XWQIGDMHNY UHSUHWDHRWYGRWKIRUWIROLR

W KKIL J K FB\RW V LIEEKDWI R ¥ EUS H U LRRIG \ H D WAL WOKL W WYDUHV D W H/QVOULDAKHUILLOAYJ R U LUMIISR\H V IDQWR K Q &
FRUUHOORMLHR@QEGMVO D QFRDRBPWE D@ YHUDIHXDO RIWKSR UW | DOICRRZAD Y ERIQ H I LW R®RPHQW X P
Y R O D RVID @ MMK\D Q LQGHSHYRKOQRMISHWUIRUPDQFH

7KHPDQDJIJNUBDQ®B®WHERXQWRDQ\JXDUDQRMHH7RG LY HWWIHILEDQ GLRIS S R U W X\ E ) ®QY H V V

SHUIRUPDRAWMEMHFWUBB YV HREW KBIHD O L \RD W LLR)R XDV VHOWD V VHHNK L W KIRYW W UVD MAHR/Y H UB R Q@ V

DVVXPSWIDREEM W KD QD JHPHROPMBEDRERRWUNHVEX U UHQFKHRXR KW KD QX Q G H U O M\CHIW W KR W

FRQGLWQBQ@WD\FRQVW DWXMU-DGWHMX EIXQGIMRIUD SKH¥F WO LFWLRQ

UHWRBBUIRUPDQFH

ODQDJHPGIQRL VD R®W D NRH@/ KED VRWFRPSXWHU L

%HQFKPDUN VAVW DR UG HWWHI[HF X WHKGE RXER P S X W HRIU GHH®
SODFHRHNQWHRORRPEMHJI ,IWKYUWWHPFRPHV

yQYLHRIWKMXEI X QIG@WHV WREIMMFWRYHOHY D@WP SR XMWLYD\L O/EBEDED J F D@D YRIU G HPWFE X W H |

EHQFKPBUINWKHLQGHWNWDWHGRZWKHUHORWHE\WHOHSKRQH

UHSUHVHRWRWXIEEY K QGBMRIERMDEHHWMHOHFWHGRVXWRDUNMWH QG&ED FKLHF B GOOK URW KK

DWMH[ SRY/WWIRUPDQEFHDWRU XVRIRUZDUGD QRAWVW U X R ¥ ALV OV H V

7TKHVXEIXQSGBVIRUPIPQ@RHEH FRPSDUAIGNWKH YUR W L RVWR/ L PMKVHX E | XRDAD O XR W U D FRYW VIR U

&DSLWD@RQHBD WHD SLWD@UV$H G ORRPERGH H[SRVXWRHT X L\ RUHMG L FH Y U H QFRLI®@INVG L XP W H |

(21&$3/ LXVHBQORUQIRUPBWULRRVHV DQGORQJ WHUYHG LQFRPRIGX RUWRQHWPDUNHW

7KH21,$LWGDLODWHSUHVH@WKWDWHEKLFK | QVWUXPHQWV

FUHGQWW L WWKBRIRS BRQP@Q@ B KH7SOHRIGFK 7KHYXEIXPB\LQYHWRDVKROG LAY ULRRYD H\

RWKHKQG® XURWKHQWH WPRIHD UNHW P D U NLKDW W U XIPGI® WH/D B/ IXQO V

6LQFH2FWREHU WKBUHFDOLRUDSNNEIIOFXODWHG

XVLOQUKBEVWHYXURKRUWUBDWH XEOLVEHGKH 7KHPDQDJHUSOLPDXMHKRUZDUGD QIFQ W U XR® Q V

(XURS KBIQ WAIDINO XVEDVERLQWYV HTXLWUWMNGLFNVYUHQ@HGIVXP WEORQJ WHHE
7TKHDGPLQLVRAWK®R BLWKEKURSHRQHAD UNHWYVQFRPHR G XFEBWR/Q HP\D U NHDW W U X PHQ W V
,QVWLWXWH 2W K HLAQ D QIFQ YW U XPBIWHIBGR U GW B HHRVEMH FW L

WM QFOXGHWGEUHIL\RWMBPLQLVWOQBWREKPDUNWY O DMAIQIX PG QWY HPRHUMDMENYHUVLILFDWLRQ
NHEWNKIEO0S

$VVHWWHGI[FOXGLHQULYDWLYHV
,QDFFRUGDIQBK JXODWLRQ RIWKEKURSHDQ
3DUOLDPQI@WKERXQRLOXQH  WKRDQDJHPHQ@NTXLWLHYV
FRPSD@W‘@SURFHGR(EJHHQLWME‘HQFKPMLFH%HWZHH@QG R'\NKU&'*‘,48,(&O(VXE|XmEH
XVHGHVFUMEBRRIDVXWIRW. PSOHPH@WMHE HRW | oy HV\V@HTGK L WIKHHWZH. @ BH T X L WY M XENGX UR SH D C
VXEVWPQIWQDMEQ QGRY KR XNOKDWWGRPORQEMU po@6 ODUJIH FFORSSD QEHURQ WRYKPDLQQGLFH!
SURYLGHG 672:;b 6 3 2QDQ QF L G BHRQWBVRHX E | XRDG

XVMPDD@BLG FHDBXLWLHV
, QY HVWAPM@QDW H J\

E'HEWHF X U LD/AIB-RQ HRD U NIHW WU XPHQ W V

8SWR RMWKK&+,48,(%#0( VXEIXRIBEH QY H\WWHC
6WUDWNYHKBY QHJIRW GBIEANH X U EVR DHRXQ BR Q H\D U N.HDW W U X P H

7KW W U DRWH BUHK E | XRRE S CALLHIMIKKEHU R Y L RISRIWL F O H y 1y X E | XLOZBRIVD W H QUGG bl H G L WN V

RIWKE)'S *LYHQKHWUD®HIMEUEBRA W RHYRW  wpp\ QY HIMW QY H V WPIHIREEHK E OGIF EVWH F X UL W
LQFRUSRGIDWUHD ILQBYERDEK GHQRP L QDN MGRAKHD Y HUDEIXUDWRLR@BERQG
SRUWZRBERI WK DHD U

7TKH (&+,48,(5 40( VXEIXQG/HVWD PDQDJIHPHQW 1 pp| gHFXUEWQNYGBUMWG HD EX OOV XE\G
PHWKR G ROGUW W HP DWPEDGE MW BAVRQUDWH I LHY) R S mvm BW-RAGH | DX IOWWE R Q V L GWMKBHRE HEY W
Z L WIKKRHE M H FRALLFYO U FLIGRVGE R VWISD Q G R ZRD UNHW vy 15 0 D J H PHRPVE D O\

W UH @ B MH W KRR V L QYWD S RV L VELLRQREE X D Q G

. 6,&$9&+,48,(53URVSHFX XV




L QYHVWRKOYWMHFXULRMIRWMWKXQGHUWDINRILQJV&DVERUURZLQJV
FROOHEQUYNWWPHQW 7KW X E | XRDBE R U UARDZV $0 W K RAXKIHK E | XFDAE H. @
TKWXEIXRBLOY RRWWKDQ RILVWDOW VHWWF X ULWGEH 2 WHRWY L WMHRR)S R UIDMDL QN V ROMNS/D\ P H QAR Z V
RIRWKHIHQMKQG RUWRSHI®Q76DQGQUHQRK LQYHVWPBIQUWAWSRVN@ORIUMXEVFULSWLRQ Ut
(XURS HBD QB HWLELYAH VW R B QR ORK L HHOEKDQJHNUD QVDRAWEKMBY RO L RUW R IL VDW V HWKGE R HY/R W
WUDGHEGW )V 7TKHWHD\EH8 &, L @ Q%0) FDWHJRURUSD BWW QY HV VRERGW W L Y H
7TKH XE|XRIBLQY HBW, \R W KR-D Q D J H PAHRPVE DRV
D@VVRFERWID Q\ 6HFXULWQBQFP.QDQVDFWLRQV

1RQH

"HULYDWLYHV
7RSXUVWHKIQ Y HV WRFEHMHF W KWXE | XQW WHPDWLEPOQN | o1
LOQYHV@BHULY DYV WH XWHQWMBEUHQRKIRUHLJQ
UHIJXODRUWHID QLWRHERYHU WKH FRXUNHRBHVH <RXPRQHALE@ESULQF LSDHOMWAH QD QIFQDW U XPH
ILQD QIKIMDXRBIW RY B VAWD VOV O XGILQBW, VHOHEWHED QD JHPRRPS D QK H VK VW U XPLH@EWV V
HTXLWGHXUUHMHEGLXP WAOBRQJ WIHHE LQFRIFPHSRVIWERD UNHWHRGQM XFWXDWLRQV
R WP R Q HR D U NIHOQW W U XPRIQDWDIQOE. WH ® DW N H,\Q V

R W KZHRW GAWKUIH. WM K\ YA-D Q D JHQUWV HQEEH/D @ U H 5LVRIFD S LW/DWOV
(TXLWHYV &DSLOYRPBFFXUKH® VHFXUWLMMVR AR O HWWK DLQV V
, QW HU Bl WV SXUFK®SVHF@Y HV VBRHDU QW &EWWIRD\Q RW B/D F N
& X U U H\GHPA D ONDKMHD S LW/ HOHDQ L WLLDYOHOAMKHHX Q R I THQ R D SL WD
&UHGHW JXDUDRWBHRWHFWLRQ

9RODWH® LW\
7 KH\FHR Q W DR M@RH G RHH [SRWHKSRUWIROLR (TXLWLVN
, I W KHHT X L VR LIHQVG LWIRK L KKK Q SRUWLRHIBR V H G
7KHR U ZDUGD QIFQ YW U XP\HHEWW KRHD Q D JHIB Q O\ VKR X D GVA Bl Q G@NIW VHBVOKRIX D G VIRO O
EHXWXBKNVKWXIIHVED LVRVGRG J D Q PIHEN B MWK
WKIHROORZQGHUOM\QHM QD QEQDRW U X HTQWW L HAL VNIV VR FL ZWWIEGQ YHVWPIHYWY D@ P LG FDS
FXUUHQEQMAH UBWMIH O GIVQ D Q E RIBQ FHYF O X G IMXD UH V
YRODWLOLW\ 2QPDUNMWY GQPIDDQBLG FDBKHR O XRIMKDUHYV
OLVRQWBHN RHARKD QYHR 2 VDU HV ROWNIRZ QW X U
)L QD Q FLLOOW U X MHIGMQMW H U B BZR WKQWHU P H G LDWRRIYSU R Q R XR® 8 B UBID SW& BVX RW H D G [@DJU J H
V' HOHEWMKHD Q D JH PHRP/S DG KRVWYGIRVDRQVKH FDSVYK I8 &, GQHIW VHDVOXBIW K H U K5I HRFJGHL [)SHDE0G
FRPSRVRWDR® JHPRM K, 76FZRUW IROLR VLIJQLILFDQWO\

7KW \VWHD O O R FROIS\R\RIQ\DLFRRQW KGL | THB B QWH WX UUHQEV N

LEDV HR@VKHILQRISGODHH UV L RIW B YRR HURQI G 7 K LIMW KUHL RIDI D O@/ KLHQ Y H V W R Q W @ FHIO-DWRL K H
HDFRIWKHRUZDUQGDQFRR®W UDEWNVFKKHWUXEIXQGHXUWKSRUW IRGILRBNXEHWHQERXOG\RIWKHVH
LQYHVWHR Y HUD MM VWLPEWBGFXOWDRIDQ XM FXUUH@HIHWDQD L QWKMX UR KBIH BV VM YO R B\
5LV D5RIWKFHRUW IRAERWKIRGHVFULBWG®YOH GHFOLQH
,OQYHVWBMQHNT XL WILWNPHDVXWRHEDFKRUZDUG

ILQDQFROWNQEWPQJUH JDWWHSER U WORIY IHRD , QW H WDV N

7KHXQ G@HNMW VHBVOXDPI D O10Q W HIUDHNWMWY H
6HFXULANMWKWEHGGGEHULYDWLYHYV

1RQH &UH@ILWN
& UH @ILWLNW KBIL\RND SUL Y DWW HFWH\GDWE & 1Q J
'"HSRVLWYV GRZQJURGHGWEH I DX OMKIBQO K K6 H BAM F X U RW L H
1RQH ERQG¥ KLPMKKE QGQY HR/DMND @ X V MQJX Q G@WW

DVVHAWOWRBHFOLQH
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5LVDBVVRFLDMWWEH Y HYVWWPWQBW H J\ 7\S L FID@Y H\SWRWL O H

9RO DW LN HIW V M BVO X8 L NW 8 HK L J KYCR O D W [7®HWX E | XIQIEQ W H QFGLHQGY H VAN RIRKY. Q Y H V VKIRHUQ YR G
GXHRVKFHRPSRVLRVLWER UW IRDEWRH[SRVXWR RDWHDVYMDZKRLVWELYHWWKHQUY HVWP\XE WYJ
PDUNHRAODWQGLRKAD QDIJHPWBRKQ W KB GLIIHWPHD@WJIHPWEWKQLRAHAMQWHUQPDUR B
EXVHG DQ@KRDUMHHNIDQIHJURHGHFRUUHOBRWDR Q@ HW
5LVNVVRFLZUWWKKXVHRIGHULYDWKNN®GD\ LQGLFEBORZHRIODW KOB®WT X PWUNHWV
XVHR U ZDIUGD QFQ.\D\® U X PKIHD MVDVQUG KHQ GHU O\L QJ
VHFXBIDEHULYPDAWKHH U HEHDERHQWRQ WBHYGH 7KHDSSURSWRRYWIARQY H\@W+,48,(40( GHSHQG\
DPRUWLJ QL ILF 5 QRY@Y KGHHDW VHIVO X H R QW K 8 H UV RQLDADX DRVWK®IQ Y H VIARRAH W H U RIKKQ N
5LVDNV VR FLDIWWK&ELIHQ Y H V WRNHLQDAY EIN R OXMWHX URQP R X Q @Y H VRAXR/WND N € W RF R XQ@RWQ GAK ISHW VR QL
LOQYHVWPWQOWHPISGWHFKQ WKBWREYDQWDRDRGRVVLELRIHV VZRDOWKHIDVEHTXLUHRRRW
RIREVHUYRHWB QWLFLSDWH G HIQISHVY. FEIVW ZHH O Q & KUHIIB UV R® R ZE X VO WARK HBLHW IMUMA D NV VRIW
PDUNB®@E \RUF WIRQG/ \RLF X UD QY G HRAW U H @RLGH VR W K H U Z Y RDDUF D X W LIRXWH V W PGIYQHAV VDRJWD/O V R
RUQVWUXRAWRRDW NRARYEJD L QYKWS/RIVLWLROWWURRGEL WHEL Y H UWK QY HV W P K IQ WALHRDW O \
H[DPSOQMKH\LVRYVKRWWD QVDF QG RO R QJ Q RMRH[S R VIHREO WBNKLH. VRNW KL X E 1 X Q G

W U D Q V D MINKIBRIQG@NIW V HBVOXBII D O O
&RXQWHUSMQ\WKHHYHQWKCHHIDRDWRXQWHUSQHY_VI}QPPHQLCQ_VG*VVGD(HJQD\WLRQ

XV HEB\W KX QG KR X QW HB P Q®D\R Q EHHDE QR

K R Q RAXKBHR P P L W PYHQRGAHWU VE DWMKIX Q GQ H O DWWR. RARUW KD HD UV

DVVHWHF X U RWIDNWK X FKY H PWRX @B YBIQHJIDWLYH

L P S DREQW K) Bl Q G@NDOW VBVO X H

(O L J LLEY/HH VDAQRAMS LIFDYOH $ WIRIW O H

7DUJHQW HVWRUYV
$VKDYBL@®YHVWRUV
* &+)VKDBHVHUMEA VWU EEX\YDRELD O
LQWHUPHGLDULHV
* VKDBHVHUNHEE VWU EENYDRELWBUPHGLDULHV
,VKDBHVHUMLURVWLWRQW HR @RV V
5VKDWBHVHUMAELVW U EEXWLARL@DQ FLD O
LQWHUPHGLDULHV

. 6,&$9&+,48,(53URVSHFX XV




OHWKRRBHWHU BPL@OESIU R S UL IDWWLWLIZ X AAD E O H

6KDWFWDVYV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
* &+)VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
5 VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KD WK DUDFW HERL WM UEBW QB DHFWX @ QMO F

7KI$ ,5 DOQGVKDUWHMHQRPLQBWHBYGXE GLYLGHG
7TKH &+)VKDUBHQRPLQRBWHGZLVYVDQBRGY XE GLYLKCMWKGD UWHGJIBED L Q¥)W( X UK U U HUQ KN

7KH QLWDOROW KsHV K D UVAL [ HDGV HXURV

7KH QLWLOROW KH& +)VKDUW.[HDBN 6ZLMUDQFV
7KH QLWRLOROW KHV KDUW.[HIBN HXURYV

7KH QLWLORW KN KD UV [ HBN HXURYV

7 KH Q L Wi OBOW K5HV K D LWV [ HDBN HXURYV

6 XEVFULDBQWGLHRGEH P SWIRF@G G XUHV

6XEVFULSWUBRGWP S I/URBRUWURLDHV@V K R X'V DRI KDKWH V

7KH LQLPX®LWLDOF U LW KR/ D UW HXURYV
6 XEVHTXXQWFULBME F@W URLAVEV K R X'V DRIGKEKWH V

TKHPLQLPXRLWKBOFULUSWIKRD&+) VKD WM 6ZLVNUDQBXEVHTXVWXEWFUL8SWIERHFYD U UR KBQ
W KR XV DRMNKCKWH V
7TKHLQLPX®LWLDOFU DPW XRRW KN KD UW HXURYWKHHFHSWMRG-D QD IJHPAHRPW DRK L FK

PD\WXEVFUREMAQWKDBMNEVHTXKXEWF U LBIWE FQW URKVY K R X V DRIGKVKUMH V

6 X E V F U LBQVALHRGH P SUMITRGDVUEIN Q W U B B LR/B#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\
%138$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUWHILV\WRHUBWSXHE@$QWLQ3DULYV

3RVWIDGC UHYYQGRXO GED QW 5QHE X« EDUFDG2aUH3DQWLQ

$Q @ UH[HF X \R BV KED VRW KGIH [QHBW VM VO K BIO F X XIYWGIEFHO R VE QUR BW KG D W KWH T X HAHA\H
FHQW U DBXIEWH @ LIEQULIR@H P SWHLTRGDWAM. B LVPRILLG G [3\D UWY. PIHUH [ H F X \R BVGKED V R WV KGIHDW V H W
Y D OKKIHO F X O DIWHHBQ PH QW L R @ R GH

,QVRP AR X Q WWWXLEWF U L BBAERKD/U UR XIBBF F R U &/IBQR F H GRW KMKDQY L Q JRGIH RKE VF U LHRW WD \
GHWRMIVKEVF U SSWERGXUSH\R Y [RGWRHKEVFULBWR. R Q

7 K H) HWW VHBVOLXVHD O F X G DW&{\6 HISRB D\ XK H'@ K3HD UV W RPAONU NWAD R\DHD®R R I L UBIQE XKE® RO LG D\V

" "DWRIIHVWDEOLWRKPKQW . ZRUN GO © ZRUNLGD\V
QHDW V M B/O X H

&HQWUD EIHV B WS RRR | ([HFXWR®ERU GIHW KGHD W H & O F X CCDQ/GIXAEQ@ L FFOMWHQARHQW 3D\PHRWMXEVFULB@/GR Q\
VXEVFUDSMHRE® P RUIGRHYU V GXULQJ DV V¥YIO X H UHGHPSWLRQV

SURFHGXRUWXLWFKURBRQMXEIXC(RGBRQMKDUWHRQRWKHU

6,&$9&+,48,(53URVSHENXV




W\ RV V IMEBDHV R Z L WV B ORHO O REAWIGP X O W CBQXRRE X DWRIR Q M X E | XQEEQ R W RH H W Z MEZRK D URHW K H
VDPHWXEIXQG
+RZHYWH HWHD Q V DAVRIQGREMS RV VLE O H
R®RUGHPS/UHWID QWLWLHV
RQ/KDURHWX E | X @ S H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HIW V ¥ BVORKIHO F X @ D MTLDRHIGIFY KD P FH Q W U D G IDWWDHW L R Q
RQ/XEIXQGWHKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

2 U G HDUOM[ H F X W BI\GIR @V KQ-H [W VHBVOKIHMO FX O D W H G
, W K R XEHBS H F LWLKHD@V KHY HRIBV Z L W F K
DQSULRRWILVWRMWS SOLHG
L AW KHH W W O H P H QD \& M/GUHY B H P SMKUDRIES S OW WEWZKRD UWXEVFUDRBHRBB PSWLRQ

)LQDQQY H VDWRHHWP L QW KGWS HQ B R@BW D\ VW R BV K F RX Q WKWW D Q V P PWALRIQIN KIS S O L FROIW IFRR®
FDSLWDAWRVWRQL QD ARADWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHWHQBRQHWDQELQDQEBRIBMIXQGHFHSWERQBXPVW.EBYGHINVP H QV K H
L QW HRIMAKWIK D U H K R &)HKD\G BN G H P SRVY R QU G WW V RHQ H 2/ K D URDAE HW H P S R UDXW/LSCH QES\ RVGK H
PDQDJHPHRPSDQ\

7 K K) HDW VI BVOLXBIY D L OCSERIH T X HARW KRHD Q D J H PRHRP\S DRQ RRQVWWEVLAZHE OIGH FRF

JHHBQBEKDUJHYV

HHWKDUJWM® Y H VGHR®X F
) KIRQ WIFRQ %DVLV 5DWH
VXEVFULBWERGHPSWLRQ

6 XEVFUUSWRIMNYW DEWKBE , 76 IHDVVHWOXHXPERNMKDUHYV OD[LP XrI
6 XEVFULUSWHRDE WS, 76 IHDVVHWOXHXPERNMKDUHYV 1RQH
5HGHP S VWHIRRWH W DE \WHEB& , 7 6 IHDVVHWOXHXPERNMKDUHYV 1RQH
5HGHP S VWHIMRKQW DE \WHE® , 7 6 IHDVVHWOXHXPERMKDUHYV 1RQH

$VKDUH OD[LPX®I  LQMMDI[
)LQDQFDRO JH PARQW V * &+)VKDUH OD[LP XmI LQMD|
$GPLQLVWUHMWIME QDO THBVVHWYV * VKDUH 0D[LP Xl LQMD
WW KA-D Q D J H PA-RGPS D Q \ KDUH 0oL e oo
5 VKDUH OD[LPX®I  LQMMDI[
0D[LP XIRQ G LIHHAW
I DO DG DI H Frerw THBVVHWYV OD[LPXP  LQF OXGRBEMWHD U
7UDQVDFHMLR Q
UHFHLEXWED QD IHPH QWP | D FRY DAKUDQVBRBWLRQ 1ROH

RSHUDWLRQ

FRPSDQ\
L QF O XGD RIW K B Q GRZX/W S H U | R Q PIBMQLA H G
3HUIRUPIDHHF H 1HYVVHWYV PDQDIJHPHEBWERWAD [LPXEHWZHHRQQWKIDSLWDOL]H
(21,%
7KH LQFOXBBWLPXPLVWUFRPWLRRLRQ
8&,7®PDQDJHPAHROWULBXEXRYMWDRUIW LFOH ,, r G RWKKHQFRQHWDIWUAL QD Q& RGBIUFK D U WG

WKWHXEIXQG

6,&$9&+,48,(53URVSHENXV




&DOFXORWIKBIQUIRUP DHH H

9D UL IPEDAHD JH PHEA. B85 H G X FDAHS® WGR KA-D Q D J H PRRRPVE DIMR O O R Z V
Y LQF O XVBR [RIW KSH U | R U PIDERWHAD [LP XEPHW ZHHRQW KD SLW QL ]H G
Y7KURY LNRIDQ L PPQIB JH PIHGMD G M X W\ FMGL RVKQHIW VHIVOIXHD O F X BIDW RR® L Q F O XVB D [RIV
W K8 , 76X W SHUIRU@DIQDM/R RRUFRPSDZHBKKED SLWDQL]$IBFFRUBIRDKAD [LP XIR (& +,48, (5
40( * * &+) ,DQBVKDURRQ Y HIUMBHRS I RW K-H& +) V K D U H
Y,IWK8&,76KQGHUSHWIKEH RV K PWHSIVR Y LMD B @ X WW H 624UIKW H EBUFRWML. ¥ U R\W H PIVFHR 8 S B KOHH Y H O
RWKHOORFPWGRQV

Y7KHRXWSHUIRUIPEMED BB F X ORDWKHHEW MPBIRW KK D BHH D W D QW D NLQW RF R ®Q Wi H U 9 GIFMV WIVO X H
GHWH U RIQY KGOW & D W H

Y7KHPDQDJHPHRPE D@MG XPIVQ D J HPIHGIRQD (D Q Q XD/ RPN KBID WW D GIDRI'HFHPER I D FWMI D G K H
SHUIR U PERPFH V . MRHG X FRAQHZXK H @ KHHDIW V ¥ BVODXWY KHHQ B W K\H DIUM U H DWW IKIRVQXKHL J K I Y WW FDUQL@ D EDC
FOR VQ MV VHDVO %H JHOWBDURRQGLWLRQ

) R WV K$HV K D WHKI H UG/R\G X F ZVLLIRTDS B DEW KHQBIHFHPEHU 7 K HL URDAD F X CSIHW IZR @/® H U HEIHE BIMV Z H H ¢
W KWK D BHIH D & D @ W KOHD &/ XYW L QGHIVRVI

JRUWK*H&+) , DQ6 VKD UWKIH UVMG X FIMLBR@ SO DBW KHQ & I'HFHPEHU 7K H L UNVD\O F X CBIHW ILZR@ O
W K H U HEHE H W Z WH(®K D BUIH D & D @ & KOD KXW L QGIVR/I

) R WV K*HV K D WHKI H UG/MG X FXVLLZRT)S B DEW KHHQ BIHFHPEHU 7 KHL URDAD F X CSIHW IZR @/® H U HEIHE BIMV Z H H
W KWK D BIH D @ D @ W KOHD &/ XW L QGHIVRVI

"KHQ/KD UHMHGHHR W& HW-S UR Y LNRIERD@ D J H PIHE W KPP R X ®WR S R UWR/RBGH®H H P K B UNBD WER K H

PDQDJHPARPWE D Q\

7KHPHWKR G RO RONRUGKAD O F X GROSMILR R U PIBIGIENE D V FREW KUH L F WL R\DHD®O F X GPIHWVLKRREEL F/KL P X O D W H
I L F W LORVQDAGVE MM RARMAD P M X E V F U IDSUBLHREH P SAYRIQRAQ. W WR KR L J V@ B OX Q@GF U H P HEQWKS®! U | R U PRIQ F |
W KEHH Q F K P DKJHNM HF W LDRQ/HMUW K IFQ P S D @ HBWKIH U | R U PROINY R\HX E | X QGF@WR B OHMKVG L1 ITH UEIQWHE H H
W KEBH VW S H UDRAYBIRWBIKAX E | X @G BB B D HWKH U H LR BNKHX E | X REBASHUIRUPDQFH

6,&$9&+,48,(53URVSHFX XV .




$VKDIWBHIFRG)b

%V KD BHIFR GYb 29 7KLRDQDJHPIHB W HRGED | XQ G D P HIDQADIRIH D F K
" VKD|BHIFR GYb VWRENVHGED Q. QW H LEH-DGHO®\R SME BB R U @/IRQY H
* VKDIBHIFRG)}b FULWHULD
,VKD|BHIFR G)5 0/ W KTHK D GRIMWKAHR P S D P\@D JHPHQ W
W KTHX D GRUMIIVQ D QP DR F W X U H
YLVLRQOIWRHDH QLQJIV
/DWUHDWPHQW W KIHJ R ZSWUKR V S HHULMBXX VL Q H V V
7KK XE | XLQUEO L JILFBUKHD U H E\DD/YHLAD O G V'$ W KB H F X O@DWAL R MHMVHN R F N
&ODVVLILFDWLRQ 7 KHY D O XXHAHIGH V KIDRW K\HH W VR IVQD USMWF KD @ 8
VDGMWLFHV
(TXLWRUIHXUR]JRRKQWULHV 7KH/ HOHPBAMAK & U MKIHHMX @ G H U DHQWKWOHN O H F W L
TXDOLVBDWEMMH HWKRGRQRROW KBHW R I J
QY HV WRPENOWE W L Y H SXUFKBVHPAGVDGH LEFEENHWRYVV VERWW D DO L V

SRVLWQRHFXUESWHWNQBRWYH R DWBDSISUHFLDYV
(&+,48,(P$/8( (852 LWDG\QDPLKXEIXWBHNDRDJI E\WKEDUNHW

WHBMHUIRUPWRBRXPSKRY XWRHX UR] @R XUDWGHV

ZLWHH THU NEFEHQF KP BAKBG &,(08 1(7 5(7851  7KHVXEIXQ\W WHP DWRFRUG RUDWY KR Q PUHRFW D C
(85 TKHHQGHWYVHGROHROUQIRUPBWUBRMA GV DQGRYHUQBQEWRKHIDPSCGHVQGLFDXWRGRW

FDOFX@DWKELGHRIGYHVWHG HD FRXW KH6 DQGF ULWHIBMR OORZV
Y (QYLUR Q PHRWFOMPRUW R Q FSHROWEXD FW LR Q
%HQFKPDUN U HV XRIMWFW ERQ XME O DEWNV KFHRP SDE[SRV RU H

VXSS OWHRIQW LUR QB HQWR\OL R LYH#HI D W IPSH R W
7KH06&, (08 1(7 5(7851 (85 LQGHMORRPEHYYRGRRWKHQYLURQPHQW

FRGH(0 UHIOWHKWIE X PORD JHPREMWHFWYWKR ¢ 6RFLDQGLFDBARWWDFWR MMM F SO0 R\EHWD QG

WKI/WEE, 76 \QHLWHKHGH[ OQAN@IGH[ UHIHWHKE Fiids o R \yiHW H QIMQWQ G LV F U HIPLSORWVERRN H F W
06&,(08 1(75(7851(85 L\RQOQAQGLFARWMREBRVW,ISRYVRWKSSOKRRFURYMNMO D WILRRWLIRF L H W \
SHUIRUPERPRDULVRQ Y*RYHUQDRQEH FIFRR 8 MW R WKAHD Q D J H PW B DWP

FKHFDN@BD O D QUFHWSIHRAW Q R ¥V KW U H K REDGH.ID\H V
7KHO06&, (08 5(7851 1(7 (85 LVD EURD®GH[ ywWKLEV

UHSUHVHQRWMDXWRYRQWRFNUNHDWN ZKRO,NMLV

FDOFXDRWHEVWKYLGHRGYYHVWHG 7TKHH[WUD | L QREQMHFLHBWV KK Q GRDQDJIHP HQ

FRQW.IVW
TKHDGPLQLVWED/WRIMWRHW KEHQ FKPM@AEAN (08

1(75(7851(85 L\LQF OXGMIGHH J L \RADHBLP LQL VW UDWRY Y\ xmag 6 * D QD ORWLMI VX FPUD L P X P
DQBHQFKPNHEWNVKEO0S$

$Q(6* UDWRXMI L\DZD U GWHRD FLKV V XHUWD WLL\Q J

QDFFRUGDIMBKIXODWARQ RIWKIKURSHDQ v\ pE OOWMKHIEQ KRRHMMW KRG EORKRD QDJHPHQ
3DUO L DIPQI@IWK&ER XQRLOXQH ~ WKRMDQDIHPHQW bs pi GV R P S R \DHI® O O R Z v

FRPSDIQD)‘{Z)SURFH(BR(IHJR{QLWR\AKH-EQFKPLII)JG\ILFH%RYHUQD?QKFH_RYHUQW(ERMHSUH\DHJ(RWQGRl
XVHGHVFUMEBB®D VX WRW PS O HPH@WHE HRW \ yan 1 ((5O0D W T RIMDK LV W RAWHRED) L QD QF LAl
VXEVWEBRWQ MIQ Q GRIY KR WVDIDWCRIFO R Q EMU ¢ 1o g5 (F K L ZXILIAKL Q E MW H D W DRDQV W D BRI @/ L F X
SURYLGHG LP SR UWDRKIVS HF W

Y(Q YL UR Q FCHIBR B DOROF LIDMB Q Y L U R Q P 1l IQWIHDLEL D
,QY HVWPHMQDW H J\ FRPELOMHSHWHUPUGHVYSRQVVYEROMMWDIDFXODYV

W D N.HVY IRF R XV SSHE R P S D Q |\

)R W Q G X VVWWR. BMMHR F IDINGE Q Y L U R Q P H QWDRIGBL D
6WUDWKYVHIEV H T X DZHI\ K WY &5 H V'S R Q WLIER O# W\ U

[KH VXEIXQ@SOHPHRQWDFWLDRGGLVFUHWLRQDY Ny vAMR AMKEHSE R FIVFQD A F R XIRW YV R IW K H

PDQDJHPHQUOWERIBFRUGDIQEK WL FROMKE) '5 U5HVSRQWER@KWAMHQYLURQRHARWHIUH VH G
7KHY X E | X QREDEMD JH PHRFW VRIGH TX LAV N @WK H b k8 H v S R O WLIER O W\ O
HXUR]RQH

i +DYLOODYHUD6H UDWKDRIKWK DMXIHQY HV WP H

,(RUGIIRWK3&,76NRHH O LJILFEBIIVDPLQLPRP XQLYHUVH

LV QY H \DWMEE. PIHQL Q D QLRQL\DVD U XHPOILQIWRERD) $1V

i ,PSOHPH@WHPRBO X VL RRU R VKU R X B WORWG

QRUPV EBMHOXVLRQV

i 8VLQDILOWBIWHRE(6* FRQYLFWLRSID\WL FRIW LR (
PLQLPYBWLQJ

7KHPDQDJHPRIQAW ,48,(50$/8( (852 L\EDV HRGD
ULJRURKR/FN S$BREEGDW R OG/LLUGFIA WW LZQ JWKK H
FRP S D QIGHKL FMKKHX E | XLGROY HV W V

. 6,&$9&+,48,(53URVSHFX XV




7TKHPHWKRGR ORPRAIV(G* DSSURPFKQFRQFHUQ ,QYHVWRIDOWMHF XU LRVMIRMVK XQ G HU W DINRLLR J
W KUHH O L DRAWGHHIW U D | L G D@D EKWKH VXHUNROOHEQYMWWPHQW
D Q @& KWX E M H R MWRIMI KBID WY QUUW BB SOEHWKH 8SWR  RIW KWHX E | X @G/Q/\HVDVE HL Q Y H VLVRHIE RWY
PDQDJHPRHRPWEDQ\ VKDUWRHWHQPRG (RURSHBRY ® QGQ HWRLYB VWP H

IXQGNKLALEM8&,LP®Q$0) FDWHBRIRY LLGANRIVD
RUPRUKSHWD LQHREU P DRAQUR R [WUD | L QUDBVFL QR Q | @ LW\ Y H V WRHIDWHD\E HB &, \P D Q D JE\GV K H
PHWKRGROR®W KHX E | XIYBGWOM P LW V H VWAKRRXD @ D Q D J H PR-RPVS DRME\D @ VV RFERWID Q\
YLWHKFHEVEWHOIGH FRP

'"HULYDWLYHV

'"HSHQGLRQWKHPDQDIHBRYYLFWWRBRUWIROLREMEIXPB\LQYHVQAHULY DOV WH X WHO\RWG
FRQVWUKBP@HBRORFRQFHQVERDWHRBZIIWKDQ  (XURSHIHY X O B IVHGHVOW HJ X @ DW N IBRVRY HUK H

VWRFENYV FRX QWKW RILM PHZ R/BIKX E | XKW DN RV LWALR Q
KHG KSR UW | WDLRO WD B RV L WWLROQMY S R V ¥VRH

$VVHWWHG [FOXGIHQULYDWLYHV EXVLOHVAWRUXLWIHAK UDWBAXLY DLQNW@W X P H ¢
DQEQGLEBRUGWI DW LIWKHQ Y HV WRPEHNDMF WKLFY H

D(TXLWLHYV VXEIX®B\ WDNRVLWWRQHNG JWKBRUW IRIDLRY V \

TKH/ XEIXKQEBDPLQLPHPSRVRUH WRTXIPWUNHWRXUUHQRM H Q VW U XOVHHDEW M
RHXUR]RRKMQWUKXHWIWNS RV RXMW WLKBHKUR]RQHLQGIKW XUHYV
LWVWLPLMWRGRIQHIMWVHWV RSWLIR@WMFXUDQYGRIGLFHYV

FXUURGMYLRQV
6WRFIN®QWVHFVWRUR ID CP® UNHDANS LWD O PODEH RQKHVWMUDQVDV¥HWDRDEBHIDMLPLWRG RIWKWXEIXQGC
VHOHFRXWBKWXE | X Q®RYJ WREXAVW WRENWXKX DVVHWYV

PDUNHDVE LW D RUV/IDWIKBRELO B XRAV )L QD Q FALL\OW U X HIGIMOQMW H U B BZR. WIKQWHUPHG L
V' HO H FEWWM D Q D J H PFHROPVS DWW K R IVY®IRV D R QV K H
E'HEWHF XU LDAQERQ HRD UNHW WU XPHQW V FRPSRVRWDR® JHPRM MWK E I X SRBWIROLR

8SWR RWHKWKEIXQ@PEFIFWWVEH QYHVWHG

LQHIRWLOHEEWH FXULMWIHORQIRDW X RLB/NEW 6HFXULINMKWEHGGIHHIJLYDWLYHV
VHFXUKWHIEBRW KHX E | X F®MD Q D J H P\HKCDEZHO 7TKHPDQDIIRIDILQYH@WFXUZUWHIREHG GHG® LY D WL
\HDUNKWKRUWVWHRXNBXWHEDWDEWD QG BBBUDBVZDUUDXEYVFUESHW IWRQERDQW H VEWR IQEIDIM B/ UD G H (
UDWRR®DYHVWRH@MD QH T X LY DUTHBNDIQ RW KHUQU HJ X O B WHNGIRWRW HU WKH ERXQWHEBYWULFW
UDWLQ@MQF\1HJIRWLDEOEHWHFXULWHMPHGD SSWRR Q Y H UEWR QEO/H

UV SHF X CROIX\QLY BIBWBEX W K R @ L WHIVEKGHL FRUW , QW KER Q WW KD QD JIHDAWD SRVLWILRKE DG RU
DQOUPRQLWRWHKER KRXWN HDAHIDUWR/BDQWH[SRWHKSRUWMRXKRLQWNVWRHRJIUD S R UHDY
JLODQFEPUBH(FKLTXLHU LQWHUBDYWHWV X LW NVIPWY A GRUODUFID SVWRFNYV

LERQGRW KU M JDEIU W LIFW & Bl VBLER IQY MR/ K H F X U U H QAW D QY GHRL\ODDQV IMHDEORWQBY FH'

FUHG X\ OR MMKFIRP S D QWK WV X\HK HVHF X U LW LR\ GWBF K L MWKHQ Y H V VREEHIGIW W L Y H

(OLJLNEHOAX UDWEHMPHGYHVWRIBQWHKDYLMJ 7KHXVHIHPEHG GHGULY D WVYRSYR VW BV KRW K H U

PLQLPEWD QG DIRRUEZDMWR Q&% YR HT X LY DROH QGH U L Y DQALW H X® ENQDANBGYZ ® DL QGEHD VDU H VRO W

FRQVL GHWHXGK\W KD QDJHPWBBPKHP D[LPXP WKPDQDJVKHNM¥RSWLPLKIKHGJL\QN UD VR

PDWXRIERQGYV \HDU¥RQGWHPH®SHFXCROUW LIYHSUR S W.R WHURWKEHUIRUPBQFEKBRUW IROLF

XQUDWH® XW KR WLLWHGL RO L PR W DQ®UH UHGXFWEHRVWWODWRMBKNVHRI WKHVIHQDQFL]

PRQLWREMVHGKHQ KRXWHHVHDGHISDUWRH/GW LQVW U XRRIQOWRF K L MYKHQ Y H V VRIEERIGW W L Y H

),1$1&,(5(( /D(&+,48,(5ROLPKWYEHHQHWRU

WKIURSRBWRR@W R Y HUB QB L YIDWKHOAMKH ,QDQH Y H QWKIHP R X QWG Y H VLVHHG X U Z WMHKPNE H G G H (

SRUWIROLR GHULYDMDLQGIRWHHG RIWKEBH®WVVHWRHULVN
DV VR F LDMMEK WM SRILQY HV WFLHEBD L P LW RVK H

BULRBXUFKDQBRBRQLWBXUSRREMMUKBGILRH D P R XIQWW H\L\QWHSGX U FK D V H

VHF XU MKEHNGLWBD VVHVRG\GED VR I HV H DWDRK

DQDORDIMRXME KREVB)LQDQFEMYB(FKLTXGHU '"HSRVLWYV

XV L QKD W ISQRG XEEMWGEUHD WRLILHQ F L H V 1RQH

7KHUDW LRH@W L RDEHRGMHU iV K RXMH 6\ WKHX Q G &DVERUURZLQJV
PDQDIJBWKWLPRHWKHQLWQNEBVWABQMIOWLEYJ 7KK XE | XFDAE R U UFFDZ/ 80 W K RAKKIHK E | XFODGE H. @
GRZQJULRGHHWKBLRADQLQYHVWWHKRIVQ D JHEIUO OG H E WSRRWY L WMHRR)S R UIDMDL DN V )ROMNS/D \ P H QAR Z V
FRQGREDMDORWDLFDVH E\ EDVEQGHFLZXHWKHU QYHVWPBGUWASRYVGBORIUMXEVFULSWLRQ Ut
RWRWRDLQWIKSRVLWRREOHUAKHGQ YHVWAHPQWWUDQVDRAWEKBYWEROLMRUW R ILVWDW V HWKE R HQR W
GHILQ_IQ,G-|OD\M/WH(IQVVHVVRH-FQJ\MGL\E{NWKLIHDWLQMQUQDBWWQYHVVREWQ{WWLYH
DJHQF IPHDM WK HUHERIDIE M X VWADH.G KWMRD M | O /KW
PDQDJHPMRDRZAW® QDO\VLV 6HFXULWQBQPF.QDQVDFWLRQV

1RQH
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5LVSWRILOH FULP IV@IF WHR@VK D WRFFXBRXROBYH®FWRDO
SRW H @\W [ D@ IPYSHD R QW KD O R HV KIHQ Y H V W PKHHQ W

<RXPRQHALEESULQF LSDGIMQH QD QFQ DWW U X P HRAEX UURIYKIFRQHY HR W L W X IFR X@ \CRH DAGR

VHOHEWWKED QD JHPARPWS D QK H VK VW U XPLHEGW VF K D Q 1 AW KIHQ Y H V WRMIDIMR/IMIKEHE , 76 L Q FO X\B K& J

H[SRVWRBDUNHWHDRGW XFWXDWLRQV H[FOXWRIRIQHHFXURWRIRYVVXIBBVYWSHFLILWRB C
Q H J D VML VHARAMWVX VW D L QDL E/BNE/X\WD T HEW X M U
5LVRIFDS L@&/D\OV VHURHP\HF KD Q LW\WPSYH F L DORDABIKY HQXHYFUHD VT

&DSLOYRPBRFFXUKNH@ VHFXUMMRABWHWKDWY FRVW\GDPDJRWM HSUHFL@WVWIVRAM@/O X K L JKHRIV W
SXUFKSOVHF@Y HVVBRHEDU QW EWWRD\QRIWHWBDFN RIFDSLD/QG ILQRWHJXO DWRNWHW R KBIDW RUH
D ONOKFHD S LW/ HOKDQ L WLOYOHOMMKHX QR I THORFDSLW DX VWD L QR FNYBWM F VMNEM N KWKV O LPBPROH JH

JXDUD®BHRWHFWLRQ W KSHU R E D BALKOBWAW D L QIR B/INEVK BB YBIQL P S DR Q/
UH WO RQA\D D QFU R G X.RA\NW RQ F U HFONHAUKBIR Q J H L
(TXLWLVN WHUP

, TW KHHT X L VR LIHQVG LWIRWK L PKK)IK Q SRUWLRHIBR VH G

VKR XD GO Q G@AMW VHBVOKRIX D G VIRO O (O L J LLESOYHH VNGRS LIFQDYOH 8 WRILL O H

5LVNMVVRFLDWWIEQYHVWPHIYWY®®M LG FDS7DUJHQWHVWRUV

VKDUHV $VKDBAL®YHVWRUYV

2QPDUNMWY GRPIDDQBLG FDBKHROXRMKDUHY %VKDBBEL@YHWALRQWHUQIRWDREDMWBUPHGLD

OLVRQWRHN RHAR KD QYHR EVDUHV ROWNFRZ QW XU QVVKD BB YHVWRUV

DUPMRUSIURQRXREBRUBID SWE& WMWK RWHD G@IIUJIH * VKDBHVHUNH® VW LWRW HRIE@LW W U EEXW L

FDSVKIB &, ZQHIW VHDVOXDIW K H U KBIRRAJGILMHADE0E  ILQDQARMWBUPHGLDULHYV

VLIQLILFDQWO\ ,VKDBHVHUMLR®VWLWXQW HRWIFDLW W U IEE X W L |

LQWHUQIDWDREDMAUPHGLDULHYV

5LVMHODMWBIG/FUHWRBQDUNPHQW

7KH LV F UH VP DRPD H PHQIWIHS OW B Q GED VH G

R QN KVHH O H FRWLVR R F7NKVH W ND U L WNKDXAVD B L J IQURBAH 7\ S L FID@Y H VOWRWL O H

LQYHV\@WHKEH VW SHUWHFXIUDWIONMIPRAKHXQG 7KH XEIXIQGQWHQRBUHEGG LY LREKQ QW L WOQW IHR/QVIR

PD\WKHUHMIRWHK LHYWSHUIRUPRENMHFARWHIRYHYEKRDUBZD WRHW KIHQ KH WH @WK R O GLIQD UIHY X FB

W KQHHDW VHEDVORMW K Q BD\SR\DWHJID VB HYHRUPD Q¥ KE I XRIGL ERDK L JKL GXWRQ Y H V VL RHQMTHG WL H V
WKHXUR]RQH

, QW H UWIBDWMAV N

7 KB X Q G@ADW VHBVOXB\I D O10Q W HUICHAIMWY H (&+,48,(59%/8( (852 PD\EHXVHRYDULDEOH FC
XQLW QIQBNKNGGMEDVMXUBRBHFLHYV

&UH@ILW N

& U H GILW.NW KBIL \RND SUL Y DWW HFWEE DWEQLQJ (&+,48,(®$/8((852 PD\EHKVHE&UQY HV W BEQNG

GRZQJU RGHGWOH | D X OMKIHQDO R K6 H BAM F X U RW L \P Q DJE\GD) L QD Q FER FUBI(FKLTXLHU

ERQGE KLMKKKQGQY HR/IMND D X V MK Q G@NW

DVVHDWOWEBHFOLQH 7TKHDSSURSDRRYWIHRQY H QW+ ,48,(P$/8((852
GHSHR®Q@VKIH UV RQ WX RWLKEQY H V QGRHUF L KIRQEZJ
&XUUHQEVYN PXFRNRQYHWWHAKRXWOB NI WR FR XYQRNEIHUVRQEL

7 K LIVW KUH. RID | D O @/ KLHD Y H V W IX ) Q W QFILC-DWRLK H D V'V /B Q E XV L QBIWWHWYK/FFDWH T X L U HP WV V
HXUW KSR UW | RIGILR BN HQRR X O QR IWKHVHWL PR GQ\HDUNVQBKHWWHBUHL O LR D N HVRY

FX U UH Q@FAOIMNIDQD L QWKMX UW KBHBW VN NORE) HTXLADUNH@WYHVWEEEWRVURQGULWHRSL Y HU VL
GHFOLQH WK HQU HV WPKIQWWAHD VY BWR HH [ S R VVHRGO WK H

UL VRIW KLXEIXQG
6 X VW D L QUDIERNILLLWON. Q NVHRGX V W D LIQ@YEFOVHWPBIQ W

HYH@®W LW XOMWREQY LURQPHRFWAE X VWD LQDFHOHR P P H QLAHGH V VEXHIDW L R O
JRYHUQDQWE JFOLPIFNB QJKHD OMXG/ D IHW\

FRPSDQUKER) RMR P SDLWHIJ X O DWLRIQNMNHULRXYRUWKDHDUV

. 6,&$9&+,48,(53URVSHFX XV




OHWKRRBHWHU BPL@OESIU R S UL IDWWLWLIZ X AAD E O H

6KDWWDVV IHWQFRP®®ORFDWLRQ SHDOLQYHWLMOORFDWLR({

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
%VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
' VKDUH 'LVWULEXWLRQ 'LVWULEXWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,2VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

,QFRBHVWULHEMNWLRQF\

7KHSURSR RVGLLR/QV U L EXWWEGG L VW U DEXW H &/LROKRD Q D J H PFHROAS D QG @ W L VIMRLOZQ Q X Z O W KILYOH
PRQWRW KHQ B W K HQ D QHIDII®R Z H Y WIR-D Q D J H PR-REP\S DROD\P D NHQ W IS P H @\ W MQUH D U

6KD WK DUDFW HEDL WM UEBW QB DHFWX @ QMO F
7KIS %' * DQO/KDWHMIHQRPLQBWHRBYGXE GLYIQGHRRXVDQGWKV

7KHQLWDRORW K-V KDUW. [HIBV HXURV
7KHQLWDROROW K-V KDUW. [HIBN HXURV
7KHQLWLOROW KH KD UWWY[HBN HXURV
7 KH Q LWDLOROW KHV K D UV [ HIBNV HXURV
7KH QLWLORW KN KD UW [ HON HXURYV

6 X EV F U LCBQVALHRGH P SSWIRFEQI G X U H V

7KHPLQLPX®LWLD\OF U DPWR XRRW K, ¥ K D UL HXURY WKH F H S WRIVRKBHD Q D J H PAHRPVS D @K L FPKD \
VXEVFLREGMAQWKDUH
6XEVFULSWBRGW P S IVWARIDUURDH@Y K R X V DR)IGKCKUWH V

6 X E V F U LISQVALHRGH P SUMITRKGDVUEIN Q W U B B LR/B#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\
%13B$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUWHILV\WRHUBWSXHE@$QWLQ3DULYV

3RVWIDO UHYYQGRXO GEWD QW 5QHE X«EDUFDG2aUH3DQWLQ

$Q ® UH[HF X W GAGKED VR WV KGH [QHIW V ¥ VO XBIO F X O B WREAO R VI QLR @V KGD W KUHH T X HAHWRH Q W U D O L
6 X E V F U LSQVAHRGH P SUWMHITRGODVWUV Y LMRAG G 3D UW Y PIHUMI[ H F X W GNGKE-D VR W KQHHIW V ¥ VOO F X © DWVHHLE
WKRQPHQWLRERGH

,QVR P FR X Q WWWLEWF U LISDVE RF@W URXDF F R U & BO R F H GRW RWKUD QL Q JFOGH RXIEV F U DKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSHIR Y IRGWGHK EV FU LBWR.R Q

7 K H) HMW VHBVOLXVHD O F X G DW&{\6 HISRB D\ XK H'®@W K3HD UV W RPAONU NWAD R\DHD®R R I L UBIQEXKE® RO LG D\V

' "DWRIHV W D E O L RKVP K] R . ZRUNIGDI\V
DVVMIOXH

&HQWUD EIHV B WS RRR | ([HFEXWR®EGRU GIHW KGHD W H &\ O F X CCDQ/GIXAEQ L FFDMVHQAHOM3 D\PHRM X EVFULB@/E& R Q \
VXEVFUDSMHREQ P RUIGRHY V GXULQJ DVV¥YIMO X H UHGHPSWLRQV

SURFHGXRUWIZLWFKURRQMXEIXCRABBQMKDUHRQRWKHU

LW\ RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE XK DWRIR Q M X E | XQEEQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG

6,8$9&+,48,(53URVSHEFXW XV .




+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
R®RUGHUS/UHVMFED QWLWLHV
RQ/KDURHWXE I X &1 ESU H VMM BAD PAX U UH Q F\

RQ/ X EIXQGWHKMD P& HIW VHDVOKIHO F X 0 D MWTDRHFY KD PHH QW U D GIDWDHW LR Q
RQYXEIXQGWKMD PUXEVFULSWLRQFXWGERMMPFHWLRQ

2 U G HOUDMH[ H F X W B \GIR @V KQHH DAV V HBVOKIHO F X O, WK IR GEHGS H F LWLKHD@V KHHY HRIDV Z L W F K
DQS ULRRWILBRMWE SOLHG
L IWW KHH W W O H P H QB/D \& MGUHN B H P SMKLDRIZS S OW WBMZRD UWXEVFUDSWBHRBBAPSWLRQ

)LQDOQQYH VIMAIHP L QW KGWS HQ 8 QEKWMD{\VW R BV K IF RX Q WHKWW D Q V P BWALIRIQIW KI5 S O L FROIW DRR®D
FDSLWDRAWR VR QD QRAVDWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQDQERMIMIXQGHFHSWERQBXOP VW BYGFHINVP H QV K H
L QW HRIMAKWIK D U H K R\® G)FKID\G BN G H P SRUV R QU G WW V RHIQ H 2/ K D URDA E HW H P S R U/DXW/LSCH QES\ RVGK H
PDQDJHPARPWE D Q\

7 K H) HDW V ¥IDVOLXWB Y D L OXCSERTH T X HARIR KAHD Q D J H PAHRP\S DR)Q RRQVWWEVLAZH OIGH FRF
YHHBQBKDUJHYV

6 X EVF U LS\ R\ W DE \QWKB& , 7 6 1HWV VHBVOXGX PERMKDUHYV OD[LP X
6 X EVF U USWHRDE WWHB® , 76 1HWV VHBVOXPX PERMKDUHYV 1RQH
5HGHP S WIRRWH W DE W& , 7 6 1HDVVHIVOXHX PERMKDUHV 1RQH
5HGHP S WHKRKDW DE WHB®. , 7 6 1HDVVHIVOXHX PERMKDUHV 1RQH
OD[LP XmPI L
$VKDUH [ QFO
WD [
%VKDUH OD[LP XmPI LQFO
WD[
JLOQDQFDRO JH PHQW V
OD[LP XmPI LQFO
$GPLQLVWHHMMWIMH QDO 1IHVVHWYV " VKDUH WD[ Q
WW KD Q D JH PRRRPVB D Q\\ [
* VKDUH OD[LP XmPI LQFO
WD [
OD[LP XmPI LQFO
,VKDUH
WD [
OD[LP XIPQ G LIHHRW
IHHVQBD QD JH PRHRQMW V THWVVHWY
7UDQVDMHYRBGHLYHG 3D\DERM DFK
ODJ[LP XmI LOQMOM RVKDUHYV
E\WKHD QD JHPRRPW D Q\ WUDQVRBRBRBHR@WLRQ [ Q R
$VKDUH 1RQH
%VKDUH 1RQH
3HUIRUPIHMFH 1IHWVVHWYV " VKDUH 1RQH
* VKDUH 1RQH
,VKDUH 1RQH
7KW XEIXRIGLQ Y HBMR R ILVDW V HARW UV W KFHD QDJHPHEMR RWFHHG )R WX UWIGH B U P [3\U HRKRI) WWDKFY Q DJHP HQ W
FRPSDQ\
8&, 7PDQDIHPHRDWULBXEHXKR FXWDRIIWW LFOH ., rGRWKHHQFRQHWDUL QD Q& RBBIUFHK D U VHRS

WKHKEIXQG

,QD G G L W RRIM HWHRVXDVE R YRHW K H HVD \E HE R U B YW K\VHX E | XIQBSH U WD U@ X P V WMXEBMA[ W U D R UDBQ. @B @ \
UHF X URR\DWHA O DWIB® EWM FR YRIBURFHH GUE)\ Y HUM. J ISWR Y VB KW HMAHHD U AR Q VL V \@ R @ WUDMQK H
DPRXQ@WMFRYHUHG

)X UW K H UPHRWHHCH B K Q \BHKW V XW R WW L FO HR IW K$D ) *H Q H 51O X O DRDL\E BE L O W IRGK\HX E I X ®GG LW L R ¢
LQIRUP R OKRREQK HWVHHV H Y S KQ YRVND Y DL O D R® KD Q D JH PRRPB D Q\

. 6,&$9&+,48,(53URVSHFX XV




$ VKDIBHIFRG)b
¢ VKDIBUFRG}E ,QY HVWAPMQBIW H J\
,VKD|BHIFRGYb 6 W UDW KXY HIEV
,QRUGKWRD FKLHYWVQYHVWR E®MWF WIKYWX E | X QG
LPSOHPB QWY HVWRHLDWKBRPELQAVHVWP® Q)
/DWUHDWPHQW HT XL \PQHEVT X LUV WKIK G J LIQE D U W LWF K O R\W BXV IR |
7KW XE | XLQVGO L JILRBUXHD UH  E\DD/YHLED O\ G V'$ GHULYDQWMWHBXPHQWYV
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PHWKRGRR®RWH@RQPE R U SIRWIZWHG CHRORHNPLHIIW

7KH XE I XIRE X VRHY H O H PWMKMRIS UDWWHKGEILRBD Q W KDWYV XUW IWKHQ Y L UR Q PHM@VREF ODX®D OR MWK H
H[WUD ILSBEQVB5BBMNRIKMOY HV WRHYWUFHVWRPSDQLEYKLFKVQYHVWVGLIILWRIQWLFZEBQH
LXQLYHDSSURIIKHWXE I XDGLR YHVYWRPSDQLHWVQWUR ZH OWOILNNG & K HBASURPB WD QDJHPHQ
WKBWYBGRSWHG5 DSSURDBRKKEDYHQLPSURYLERPSDWREHY LHRS L QR RQK(8* T X D CRINQ V V XU
PRPHQW®PKHE*USUDFWUEHMWR DBBURDFK W KSR U WHR GIRR/ W

7K XE | XISSS OWRR[WUD | L QUIDQF@BENV RFN SLFNQRGGLWAERKE HYQK QLY HD'BISU R D VKD V HREQD
DIWHRIQW U R WHHEFWBDQD® U D FWREBHF O X GHGRENV XEMH AD/MQIDYOARL(G* FULWHKXDWKADQDJHPHQ
PXVRHHIW LQLP (P UDWULIQTXL U HKHHOW WIDQH FRPSD RSVQRRYVXADWDWRYHULPKUWKHUPR
GHWHUPE\QWKRIDQDJHPFRRMEDRQ ®SSOWHRGKH W K HE H HWI R UMW R Z R K AR Q V IRMWH/O H FIW/IVQXH U
HQWIRWHWIROLR ZLWHKLPSURPRPHQWXWKHEU SUDFWRBKW Y H
OLPEWVWDNVEPDW RWKRYX || L FS bl RINWHN/WDMR. Y
7KH6* UDWILRIXR DQGWZDUGMHRED FIKVVXHWLY H[SHFWDWLRQV
VFRUBHWHUPMRO® R ZV
Y*RYHUQDQXAHRYHUQLPRMHLES UH\DIGWR[LPDWR®R UGIH W DLL@IRG P B WLKRHD WRIQW K R G R @ RGBR\U
RIWKRIYY HUPOOFR UK LMDORQJ VWERIRQJWKNXEIXQQ@AWEULPLMWQYHVWRRXO 8| HWRN K H
/D )LQDQF GHDHZ (F K L ZKLLHFKD \D W W D BIORWGV L F XJOUDWRVSDERGRND)LQDQFGHI @ (FKLIXDHOPE O }
LP SR U WDRKENE MHROWHAR P SD \@WDWLRQ ZZZ OIGH FRP
Y(QYLURQMHBR B OBROF LID@S Q Y L U R QP bIIQWIHDEL D
FRPELQHEHWHUPEBWSRQV VERQUAWD OF X O DWHLRHQ GLRIWKHPDQDIHBERYYLFWUERBRUWIROI
W D N.HOMY IRF R WQUWM\ SRHEFR P SD Q\\ FROQVWUKB@ HBGR FRQ F H Q V8RR HRSZINRK D Q
YR W Q G X WIWWRAWBYHR F DID@G Q Y L U R QP WIQABHIUEL D/ W R F N V
HT X DOHL\ KIMW&H VSR Q VY ERO HW \
YRWHUYLWIRFNKH6 RFVEAOAFRXIRWVRWKH ,QKHGIJL@DQDJHPHQWMSDUWLRXGG®MULYDWL
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UHSUHVHRWWH HV SR QW.EROH W\ U ULVMWD\DOWDBSRVLWIRQEW B[S R WKSR UWWRO L
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7KH6* UDWRIQVV XHQWKIR UWPROMBZEMTXW® JURZWWKRFKMK \LHMORFG NV FR X QW R ENMW R U
L QG LIF® VGWMRH HWLQ Y H V VRIEEWIGIW W L Y H

7 K LWD WRLID\E HO R Z H UMHIG] Q L | E R Q @\W FOYUHLW\H\V ,ORUGIRW K3& ,76VRHH O L JIFEB 5IVDPLQLPRP
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JLQDQFGHOK (FKLIYEICHURGE)D TXDO L VDWW DYALV D QB EX VL QHVAWRDGGLWBRR RIDVVHWMES
W K HS/®ID \ HHIQWZA UR Q FIRE BWMMR Y HU QB QB FAWE FHW KWHX E | XPB\EHL QY HUWWIKG RSHIP@DQEBLG FDSV
QXPERWLPLWPWIFRHR G HQ WILQERIGQ H FAL MRKR H P D U NFHDV8 L W D ORLIOBIWAWRIBS5 bE L O WLREH W Z H H (
PDQDJHPAHRPS D P\BWW KRG ERWOWR UEHURDGLONK (85 DQGHELOOHRGHFWLYHO\
W KTHK D GRIMWRLHD | R U P D WD RQED@ & HMAHY X H V

+RZHYH[BSRVXQUHRMWKHGILWRTXPBWUNBMWIAPDLQ
$QDO\VWO/D U JEHDY HRET X D O L VDEMELXYDHQ W L &/ DWREFHWZHHRQG DWOWPHV
FRPPXQLFO\WHGRPSDQWHKWPVHDYBWKHUHIRUH
GHSHQRYQKIHX D (RIWKILE IR U P B\ WRKFERIXY W D QEV'GIE WH F X U LD/QLEHRVQ HR D U NIHQW WU XPH QW V
LP S UR YARQIS D Q6+ VIH S RWWIMD BDIU® JP H QW IEG 8 SWR RMWKWXE I X QWIWWVEH QYHVWHG
KHWHURJHQHRXV
,QRUGWWDNNMKEQDO\WVVYHOHYW@WVVLEDH | LQQHJRW LGDHEEYH F X U LAKIHOR Q JRDW X RILB/N EW
JLODQFGERMYUKFKLTREKFHWKSRL@ERWVOLNWMRDYH VHFXUXWHKEBRMEDVRDQDJHPWKQMOHD \HDUXKH
DFRQF UHW BF@V KFR P SD QULHWY HDIQ& Q/RFLEIW\  VKRUW WHIFX B KX WHISIVYBI6 W D Q G CBUIR®R UIZDWR Q J
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