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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 1IHWQFRBAFXPXODWLRQ (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 XEVFULKWKRKD 56 DM L P IMRQE H VWKWV UWKIURMIW H U P HSSULRWLBY/Q & H S H Q G M QWRIW\YR BH VFUHW QRGN WP HQW
PDQDJHP HQMO YGKED D D J H PARPVS DZL\W WIKQHL PR IWWI\G « O H FRV LHREPKX O W L P DR B LN WAU IZEORW R U V
D UWX E MM@E W LR QIR O E L @ORI@IG X F H RHEIW W U L B XW KBV WIHGI G RR® KIHWKHUOD QG V

SUR YILGWHH V WRRQ WRIHBF W L DB/ H\E MEKOH ) , b ,G L U H FIMQLYY H
IRDK L FAKK BUBI[FOX VUMR® O H & DMKHRDW H Q W V

LWWKHFHSWMRKED QD JHPARPW DK L PO \V X EV F B QERVZ @ HK RARIE H K ROV K ISIDE VE L MAKIRQXRLL Q L PXRE V F U DP\R XRQV
LWWKHFHSWMRKED Q D J H PARRPVE D QK L PKD\V X EV F B REVRVZ @ H K Z OW KIRQRAL Q L PXRE V F U DP\R XRQV

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




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

6KD UKD DV V H
o %DV H OLQLPYXEVFULS
6, 'LVWULEXWBBO®RFDWLRQ "\ o 7DUJHQWHVWRUV DPRXQW

$VKDUH IHWQFRBHAFXPXODWLRQ

)5 5HDOLQ/HI:MBLC§S‘FFXPXODWLRQ(XUR $A@YHVWRUV 1RQH
* VKDUH IHWQFRBAFXPXODWLRQ (XUR 5HVHUNREA VWU EEN\g DRE LD O LROH
)5 5HDOLYHM) L BFFXPXODWLRQ LQWHUPHGLDULHV
,VKDUH 1HWQFRBHAFXPXODWLRQ ,QLWKBOWFULSWLRQ
)5 5HDOLQ/H|:MDL@‘FFXPXODWLRQ(XUR SHVHUMHIRYHVWRU NV, o) PLQLPXP
3VKDUH IHWQFRBAFXPXODWLRQ
)5 5HDO LM L@¥FXPXxoDWLRQ (XUR $A@YHVWRUV 1RQH

6XEVFULRKRWKRKD BE DIV L P LWBQS 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 JHPAHRPVE DAL\W WIKQL PR WW\G « O H FRV LHREX OW L P DRI LN WAU IZEORW R U V

D UWX E MW@ VW LR QIR O E L GGIA@IG X F H RHELW W U L B XIW KBV W HGJI G RRW KHWKHUOD QG V

SUR YILGWHH V WRRQ WRHF W L YDMBH H\E WEKOH. ) , b ,G L U H FIMQLGY H

IRDKLMKK BUM[FOXVUMR®Q H B DWMKHADW H Q W V
LW KH FH S \RMRKGD Q D JH PARPVE 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

6XEIXQ@QG (&+,48,(5<%5,%21'6

6KDWWDDVVHV OLQLPXP
LVWULEXMXXPDBDOWRFDWLRQ EXUUHbE 7DUJHQWHVWRUYV VXEVFULS
DPRXQW
$VKDUH IHWQFRBHFXPXODWLRQ
)5 S5HDOLQYHME L GFFXPXODWLRQ (XUR $A@YHVWRUV (85b
$'" VKDUH 1H‘L\/QFR$F||:XPXODQ/QEEIIJ)/WULEXWLR§I§
)5 S5HDOLQYHMS L GFFXPXODQGERQW WULEXW %R $A@YHVWRUV (85b
) VKDUH IHWQFRBHFXPXODWLRQ . N 85b
)5 S5HDOLQYHMS L BFFXPXODWLRQ (XUR U)RXQGMHUFULEHUV(PLQLPXP
* VKDUH IHWQFRBHFXPXODWLRQ (XUR 5HVHU|YR-{I]_VWU|.EEXWLR%5b
)5 S5HDOLQYHMS L BFFXPXODWLRQ ILQDQRQAWPBUPHGLDULH
,VKDUH IHWQFRBHFXPXODWLRQ (XUR SHVHUMHB®VWLWXWLERGBD O
)5 S5HDOLQYHMS L GFFXPXODWLRQ LQYHVWRUV PLQLPXP
," VKDUH 1H‘L\/QFRQHFXPXODQ/GE{DNWULEXWLR@I§ R S5HVHUMH®VWLWXWLERED O
)5 S5HDOLQHMS L GFFXPXODQGERQW WULEXW lé LQYHVWRUV PLQLPXP

6 XEVFULKWKRKD BE DM L P LMRQS H VWKWV UWKIURMIW H U P HSSULRYWLH/Q & H S H Q G M QWRIWYR BH VFUHW RGP VAP HQ W
PDQDJHP HQMO X\GED D D J H PARPVS DAL\W WIKQHL PR W\ « O H FRV LHREX O W L P DR B LA WA LZEORW R U V

D UWX E MMIE D'W LR QIR O E L GGL@IG X F H RHELLW W U L B XW FBM\. W HGJI G BRW KIHWKHUOD Q G V

SUR YILG¥HH V WRRQ WRHF W L YDMBH H\E WEKOH ) , b ,G L U H FIMQLGY H

IRDKLMKK BUM[FOXVUMR®Q H B DWKHADW H Q W V
LW KH FH S \R MRKGD Q D J H PARRPVE D DK L PKD \WV X E V F B QEVRVZ @ H K RQRICE H K ROV K SDE VE L MAKIRKRL. Q L PXRE V F U DSWR X RV
U)R X QGXMEN F U LIE BWXYEN F U ZS W KIRXBLR Q WRW KOHD X RAVKKBHE: , 7 6W K\LK/D B 8 O H P D RG WMWK HIMHY HV W R U V

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




BXEIXQR (&+,48,(%57<65,
6KDWFODVV

%DVH LQLPXXEVFUL
.6, IFRGH "LVWULEXWBBROMWRFDWLRQ 7DUJHAW HVWRUV
FXUUHQF\ DPRXQW

$VKDUH 1HWQFRBHAFXPXODWLRQ
(XUR $O@MYHVWRUV 1RQH
)5 5HDOLHM) L SFFXPXODWLRQ
" VKDUH 1HWQFR$HFXPXODWGWWULEXWL\&Qﬁ
)5 5HD O L/HAB L BV F X P X 0D QG ROV WU LEXWIRQ $OA@YHVWRUV 1RQH
* VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUNR-(11VWU[EEXWLRQ1RQH
)5 5HDOLYHM) L BFFXPXODWLRQ ILQDQRAWBUPHGLDULHV
,VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUNR-LLQVWLWXWU%BJJS\%’BEUFULSWLR
)5 5HDOLYHMP L GFFXPXODWLRQ LQYHVWRUV PLOLPXP
5VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUNRHIE D ®IQIBZ LV V 1ROH
)5 5HDOLYHM) L BFFXPXODWLRQ ILQDQRAWBUPHGLDULHYV

6XEVFULRKRWKRKD BE DY L P LWWMBQG H VWIKFEW ¥ UWEKIURDIIW H U P HSSULRWUHIVQ & H S H Q G M QWRIW\YR B VF U H W QR G D WP H Q W
PDQDJHPHQRO XGEQ D D JHPAHRPVE DLW WIKQL PR WW\E « O H ARV LHREPKX OW L P DR [B LN WAU IZEORW R U V

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

SUR YILGWHH V WRHQ BRIHBF W L YDLMB/MH H\E MGKOH. ) , b ,G L U H FIMQUERRBK L KK B UMI[F O X VUM R ® Q H B DMKHEDW H Q W V
LWWKH FHSWMRKED Q D JH PAHRPS DK L PO\ X EV F B REAV @ H K RQRIE H K ROV K SIDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQV

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




BXEIXQR (&+,48,(H219(;,765,(8523(

KDODV____ GXEIXQ@® (&+.48.(%219(;,765.8523( |
%DVH OLQLPXKEVFULS
6, FRGH "LVWULEX\WBBOKWRFDWLR|Q 7D U JHQW HV WR UV
FXUUHQF\ DPRXQW

$VKDUH IHWQFRBAFXPXODWLRQ

)5 5HDOLOMM LBFEXPXODWLRGQ (FUR $A@YHVWRUV 1RQH

VKD UH 1HWQFR§EE>;PLS/OD?_’%BVMWULEXV‘E')'('E?{ 5HVHUMH®VWLWXWLRQQOOWKEBFULSWLRQ
)5 $FFXPXODWGRRW WULEXWLRQ LQYHVWRUV  (85b PLQLPXP

* VKDUH LHWQFRBRFXPXODWLRQ ;0 5HVHUMAA VWUIEEXWLRQ LROH

)5 5HDOLYHM L GFFXPXODWLRQ ILQDQFRIWBUPHGLDULHV

,VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUML®VWLWXWLRQOOWKE®FULSWLRQ
)5 5HDOLYHM L GFFXPXODWLRQ LQYHVWRUV (85b PLQLPXP

6 XEVFULKWKRKD BE DM L P LWRQGS H VWKWV UWKIURMIW H U P HSSULRWLB/Q & H S H Q G M QWRIWYR BH YV FUHW QRGN UVAP HQW
PDQDJHPHQRO XGEQD D JH PAHRPYE DAW WIKQL PR WWN\G « O H FRV LHRIPKX OW L P DR B LN WAU IZEORW R U V

D UWX E M@ W LEQDROU E L GGIL@IG X F H RHBILW W U L B XW RBV. WIHGI G RR W KIIHWKHUOD QG V

SUR YIL@¥HH V WP WRHF W L YDMVH H\E HVEGKOH. ), b ,G L U H FMQUGRBIK L FAKK BUK[F O X VUM ® Q H & DAWHRDW H Q W V
“LWW KH FH S R MRKEHD Q D J H PARRPPVE D DK L FPKD \V X EV F B QEVRVZ @ H K RQRIE H K ROV K SDE® VE L MAKIRKRVL. Q L PXRE V F U DS\ X RV

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

GKDLFH)DVVH
%DV H LQLPXXEVFULS
,6,1&RGH - s Ny
LVWULEXWBBO®RFDWLRE ol 7DUIHAWHVWR e

$VKDUH 1IHWQFRBHAFXPXODWLRQ
)5 5HDOLOMM L@BFFXPXODWLRGQ (XUR $A@YHVWRUV 1RQH

* VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR SHVHUMHILVWUEEXWLRQ | o
)5 5HDOLYHMP L GFFXPXODWLRQ ILQDQFRAWBUPHGLDULHV

,VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUMVWLWX\(VLSIQ({SE%(E%'igLLi\;V;RQ
)5 5HDOLYHMIL GFFXPXODWLRQ LQYHVWRUV

6XEVFULRWKRKD BE DIV L P LWBRQS H WIKFEW ¥ UWEKIUGRDQW H U P HSSLLRWUBIVQ & H S H Q G M QWIRIW\YR B VF U H W QR GID WP HQ W
PDQDJHPHQRO MGEQD D JH PAHRPVE DAL\W WIKQL PR WW\E « O H FRY LHREPXX OW L P DR [B LN WAU IZEORW R U V

D UWX E M@ VW LEQDROU E L @GIL@IG X F H RHEILW W U L B XW RBMV. WIHGI G RRW KIIHWKHUOD QG V

SUR YIL@¥HH V WRRQ WRHF W L YDMVH H\E HEKOH. ) , b ,G L U H FAQUGRBIK L FAKK BUB[F O X VUMR ® Q H & DAWHRDW H Q W V
LW KH FH S \R MRKEHD Q D J H PRRRPVE D DK L PKD \W X E V F B QEVRVZ @ H K RQRIE H K ROV K SDE VZ L MAKIRKRL Q L PXRE V F U DSWR X RV

BXEIXQ®R (&+,48,(3$75,02,1(

oKDODW T | GXEIX@® (&+4s(8s75.021( |
%DVH OLQLP¥YHKEVFULS
FRGH "LVWULEX\WPBOWRFDWLR|Q 7DUJHQW HVWR |V
FXUUHQ|F\ DPRXQW

$VKDUH IHWQFRBHAFXPXODWLRQ
(XUR $O@YHVWRUV 1RQH
)5 5HDOLQHM L BEFXPXODWLRQ
* VKDUH IHWQFRBAFXPXODWLRQ (XUR 5HVHUNMEAVWUIEEXWLRQ LROH
)5 5HDOLQUHM L BEFXPXODWLRQ ILQDQRAWBUPHGLDULHV
,VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUMHL®VWLWXWLRQDWKEYFULSWLRQ
)5 5HDOLQUHM L BEFXPXODWLRQ LQYHVWRUV (85b PLQLPXP

6XEVFULRWKRKD BE DI L P LWBRQS H WIKFEW ¥ UWEKIUGRDIQW H U P HSSLLRWUBIVQ & H S H Q G M QWRIW\YR B VF U H W QRGN WAP HQ W
PDQDJHP HQMO X\GED D D J H PARPVS DAL\W WIKQHL PR W\ « O H FRV LHREPX O W L P DR B LA WAU LZEORW R U V

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

SUR YILGWHH V WRRQ WRIHOF W L YDMHL H\E WEKOH. ), b ,G L U H FAMQUERBK L FKK BUBI[F O X VUMR ® Q H B DAWHRDW H Q W V
LW KH FH S \RMRKEGD 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

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




6XEIXQR (&+,48

-2565,*52:7+ (8523

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

6KD WDV V
,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 WGKOH ) , b ,G L U H FIMQUEGRBK L KK B UM[F O X VU MR ®Q H B DAWHADW H Q W V

LW KH FH S \RMRKEGD Q D JH PAHRPVE D DK L PKD WV X E V F B QEVRVZ @ H K RQRIE H K ROV K SDE VE L MAKIRKRL Q L PXRE V F U DSR XRQY
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

6 XEVFULKWKRKD BE DMY L P IWMRQS H VWKW ¥ UWKIURNIW H U P HSSLDYLIHVQ & H S H Q G M QWRIWYR GH VFUHW DR ED VAP HQ W
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 1A WA LIZEORW R U V
D UWX E MM@ VW LR QIR O E L @GIL@IG X F H RHELW W U L B XW BBV WIHGI G RRW KIHWKHUOD QG V

SUR YILGWHH V WRRQ WRIHBF W L DML H\E MEKOH ) , b ,G L U H FIMQLYY H

IRDKLFKK BUM[FOXVUWR®Q H EDMKHRDU H QW V
"LWWKHFHSWMRKED QD JHPARPW DK L PO \V X E V F B QERVZ @ HK RARIE H K ROV K SIDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQV
LWWKHFHSWMRKED Q D JHPARRPS D QK L PKD\V X EV F B REVRVZ @ H K I OW KIRQRAL Q L PXRE V F U DP\R XRQV

6XEIX@Q®R (&+,48,(5175(35(1(856

6KDWFDDVV
,6,FRGH

'LVWULEWWBE@@RFDWL'%

XUUHQF\

OLQLPXP
VXEVFULS
DPRXQW

7DUJHWHVWRUV

$VKDUH IHWQFRBAFXPXODWLRQ
(XUR $O@YHVWRUV 1RQH
)5 5HDOLYHM) L GFFXPXODWLRQ
* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUNRL® VW LW QW HRMORD V RQH
)5 5HDOLYHMP L GFFXPXODWLRQ GLVW U EENX\§ DREAWBUPHGLDULHY

6XEVFULRWKRKD BE DIV L P LWRQG/ W L W QW H RTRGSEDW H VWKFEW V UWKIUGRDMQW H U P HSSURYLBH/Q & H S H Q G M QWARIW\YR B H
GLVFUHWDRR® D UWABOWH P HQ MO XGEQ D D J H PRRPVS DLW WIKQL PR W6 « O H FRV LHREPX O W L P DR B LA WAU IZEORW R U V
D UWX E MME VW L& QDROU E L @GIL@IG X F H RHBILW W U L B XW RBMV. WIHGI G RRW KIIHWKHUOD QG V
SUR YIL@¥HH V WRHIQ \BRIBF W L YDLVB/H H\E WGKOH. ) b ,G L U H FIMQUARRBK L KK BUHI[FO X VUHR ® Q H B DMKHRDW H Q W V

6,8$9&+,48,(53URVSHEFXW 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 BRHBF W L YDLMB/MH H\E MGKOH. ) , b ,G L U H FIMQUERRBK L KK B UMI[F O X VUM R ® Q H B DMWKHEDW H Q W V

"LWWKHFHSWMRKED QD JHPARPW DK L PO \V X EVF B QERVZ @ HK RARIE H K ROV K SIDE VE L MAKIRXRAL 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 IHWQFRBAFXPXODWGRUWWULEXWLR
QFRB v W(%R $O0@YHVWRUYV 1RQH
)5 SHDOLYHMD L ¥ FXPXODQGERRQWWULEXWLRQ
* VKDUH 1HWQFRBAFXPXODWLRQ (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 MGKOH. ) , b ,G L U H FDMQUERBIK L KK BUMI[FO X VU MR ® Q H B DMKHRDW H Q W V

"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




BXEIXQR (&+,48,(%/3+$0$-2565,
6 K D UFKD DV V Hfy

%DV H
,6,1%RGH ‘LVWULEWWBE@@RFDWLRS;UUH.H 7DUJHWHVWRUVOLQLPYXEVFULBWRR

$VKDUH 1IHWQFRBAFXPXODWLRQ
)5 5HDO LML B¥FXxPxoDpwLRd XYR $A@YHVWRUV 1RQH

* VKDUH LHWQFRBAFXPXODWLRQ .\ o 5HVHUMBAVWUIEEXWLRQ LROH
)5 5H DO LM L B¥ FXPXODWLRGJ ILQDQFRIWBUPHGLDULHV

,VKDUH 1HWQFRBHAFXPXODWLRQ LWKE®YFULSWLRQ
)5 5HDO LML B¥FXxPxoDwLRd XYR 5HVHU'u@VWLWQWHRW%%yQ PLQLPXP

6 XEVFULKWKRKD B6 DMY L P LWMRQGE H VWKWV UWKIURMIW H U P HSSULRYWLBY/Q G H S H Q G M QWRIW\YR BH VFUHW QR @D VAP HQ W
PDQDJHP HQRMO XGED D D J H PARPVE DAL\W WIKQL PR W6 « O H FRV LHREIPKX OW L P DR B LN WAU LIZEORW R U V

D UWX E MME VW LEQDROU E L @GIL@IG X F H RHBILW W U L B XW RBMV. WHGI G RRW KIIHWKHUOD QG V

SUR YIL@G¥HH V WRHIQ BRIDF W L DLVB/H H\E WGKOH. ) b ,G L U H FIMQUARRBK L KK BUHI[FO X VU X R ® Q H B DMKHRDW H Q W V
LWW KH FHSWMRKEHD Q D J H PARRPVE D DK L PO \V X EV F B REVRVZ @ H K RQRIE H K ROV K ISD® VE L MAKIRXRAL Q L PXRE V F U DP\R XRQV

BXEIXQR (&+,48,(B+2577(508&5(",7

6K D UFHD D M6V 1
%DV H OLQLPXXEVFULS
FRGH "LVWULEX\W P BPOK®WRFDWLR 7DUJHAW HVWRU
$VKDUH 1HWQFRBHAFXPXODWLRQ
)5 5HDOKMHDL@VFXPXODWLRQ(XUR $A@YHVWRUV 1RQH
,VKDUH 1IHWQFRBHAFXPXODWLRQ 5HVHUNMHL®VWLWXWLRQDO
)5 5HDOUMHDL@VFXPXODWLRQ(XUR LQYHVWRUYV %88) PLQLPXP

LW KH FH S \RMRKGD Q D JH PAHRPVE D DK L PKD \V X E V F B QEVRVZ @ H K RQRICE H K ROV K ISDE VE L MAKIRKRL Q L PXRE V F U DSR XRQY

6XEIXQ@QR (&+,48,(525/" 1(;7/($'(56

6KD WDV
%DVH
6, IFRGH 'LVWULEX\WBPPO®WRFDWL[R 7DUJHAWHVWRU YV
EXUUHPF Qv
$VKDUH 1HWQFRBHAFXPXODWLRQ (XUR $Q@MYHVWRUY 1ROH
)5 SHDOLYHMD L G¥FXPXODWLRQ
,QLWLDO
) VKDUH 1IHWQFRBAFXPXODWLRQ (XUR JRXQ VEULEHUY VXEVFULSV
)5 5HDOLY/HM L GFFXPXODWLRQ ME (85
PLQLPXP
. VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUMH@VWLWQWHWMM&WWUEEXWL%%QH
)5 S5HDOLYHMP L BFFXPXODWLRQ ILQDQRAWBUPHGLDULHYV
,QLWLDO
/86" + VKDUH IHWQFRBAFXPXODWLRQ (XUR VXEVFULSW
5HVHUNLRVWLWROWHR RV V
)5 i SHDOLYHMP L BFFXPXODWLRQHGJIHG X v (85b
PLQLPXP

6 XEVFULKWKRKD B6 DM L P LWRQG/ W L W QW H RTRMEDY H VWKEEW ¥ UWKIURXIW H U P HEULRYUBR/QE H S H Q G M QWIRIWYR BH V FUH W L |
LQYHVVPR@WH P HQ RO X\GKED D D J H PARPVE DALW WIKQL PR WG « O H FRV LHRIPKX OW L P DR B LN WAU IZEORW R U V

D UWX E MME W LEQDROU E L @GIL@IG X F H RHBILW W U L B XW RBM)V. WIHGI G RRW KIIHWKHUOD QG V

SUR YILG¥HH V WP WRHDF W L DMIVH H\G HVBKOH. ), b ,G L U H FMQUGRBIK L FAKK B UKH[F O X VUMR ® Q H & DAWHRDW H Q W V
"LWW KH FH S R MRKEHD Q D J H PA-RPVE D DK L PKD \V X E V F B RQEVRVZ @& H K RQRIE H K ROV K ISD® VZ L MAKIRQRAL Q L PXRE V F U DS\ XRQY

7 K LWK D DHB ¥ O R \ZHKE W KVHK E | XIQ GV[WH HGRDW V FRW &5 [P L O OELRVD L MQ DV W R R X QUSHEW F U LELHEUED B OWRR Q W IMRXIE V F WIREKL
VK D B M FAUKOHLRIW KVHK E | X Q G

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




6XEIXQ®R (&+,48,(%*(125(85265,0,' &$3

6KDUFHDVV OLQLPXP
6, IFRGH '"LVWULEX\WBBPO®WRFDW L|RED VAHX UUHQ F\ 7DUJHQWHVWRUYV VXEVFULS
DPRXQW
$VKDUH 1IHWQFRBHAFXPXODWLRQ
)5 SHDOKMHDL@VFXPXODWLRQ(XUR $A@YHVWRUV 1RQH
) VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUMHBXQGHEVFULEH@;%XEUFULSWLR
)5 5HDOLY/HM L GFFXPXODWLRQ LQVWLWXWHR YR V PLOLPXP
* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUNREA VWU EEN\G DRE LD O 1ROH
)5 5HDOLQMM L GFFXPXODWLRQ LQWHUPHGLDULHYV
L QLWKBWFULSWLF
VKDUH 1HWQFRBAFXPXODWLRQ
5 5HDOUMHDL@VFXPXODWLRQ(XUR 5HVHUMH@VWLWQWHRWM@%i%LPXP
vkpuy LHWQFRBRFXPXODWGREWWULEXWLRQ ,QLWKBOFULSWLF
)5’ 5HDOLYHM L GFFXPXODQGRRYU (XUR 5HVHUNL®VWLWRW HR QROOB5b
"LVWULEXWLRQ PLQLPXP
L QLWKBWFULSWLF
./ VKDUH 1HWQFRBHAFXPXODWLRQ
5 5HDOUMHDL@VFXPXODWLRQ(XUR 5HVHUMHQVWLWQWHRWMQiﬁbLPXP

6XEVFULRWKRKD BE DIV L P LWBRQS H WIKFEW ¥ UWEKIUGRDQIW H U P HSSLLRWUBIVQ & H S H Q G M QWIRIW\YR B VF U H W QR G D WP HQ W
PDQDJHPHQRO MGEQD D JHPAHRPVE DAL\W WIKQL PR WW\E « O H FRV LHREPX OW L P DR [B LN WAU IZEORW R U V

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

SUR YIL@¥HH V WRRQ WRIHF W L YDMVH H\E HEKOH. ), b ,G L U H FAQUGRBIK L FKK BUM[F O X VUMR ® Q H & DAWHRDW H Q W V
SLWW KH FH S \RMRKEHD Q D J H PARRPVE D DK L PKD \V X E V F B QEVRVZ @ H K RQRIE H K ROV K SDE VEZ L MAKIRKRAL. Q L PXRE V F U DS\R X RV
7KB VKD DHDE O R \DHAGR RIQW KQHHIW V FRWWKVK E | XKDGYUHH D F K85G 0 D Q BW KOHD WRHVY W $1WWHKE D VR OQ Y H VAKRIUO/U H D G\
K R QWK HWHKD LP-DUW D S BLU@ H ¥ X E V F U L R W IEKQHZR IV KVHX E | X VB KAKID U H K R'W & RAKNG RO RKAR O @ K D UEIVR Q @ HD E GWR X E V F WIRE H
R QR W KRHW KAHKWD UBIJ D U ROAHKMV JRIW K HQY HVW P HQ W
LW KH FH S \RMRED Q DJH PAHRPVE D DK L PO \V X EV F B REVAVZ @ H K ZOW KIRQRAL Q L PXRE V F U DPWR KRV

BXEIXQR (&+,48,($3$&(

6 KD WDV
%DVH
,6,FRGH "LVWULE X\XB REDW 7DUJHQAW HVWRUV
ULEXUBBOORFDWIRS, |y uio It HVWRY
$VKDUH IHWQFRBAFXPXODWLRQ
)5 9) 5HDOMMHML@VFXPXODWLR&XUR $A@YHVWRUV LRQH
,QLWLDO
) VKDUH IHWQFRBAFXPXODWLRQ VXEVFULSWLR
)5 9 5HDOKMHEL®VFXPXODWLR&XUR JRXQOAKEVFULEHUV (85
PLQLPXP
. VKDUH LHWQFRBAFXPXODWLRQ . o 5HVHUMH®VWLWQWHWMM&WWUEEXWngQH
)5 9( 5HDOKMHDL®VFXPXODWLR& ILQDQRAWBUPHGLDULHYV
. 86' VKDUH 1IHWQFRBAFXPXODWLRQ 86" 5HVHUNMLU®RVWLW QW HRMIELY WU EEXWLRQQH
)5 +2 SHDOLYHM) L FEFFXPXODWLRQ ILQDQRAWBUPHGLDULHV

6XEVFULKRWKRKD BE DML P LWWBQG W L W IQW H RTRAREDW H VWKFEW V UWKIUGRDQW H U P HSSUDYLH/Q G H S H Q G M QWARIW\YR B H
GLVFUHWDR® D UABKOWH P HQ MO XGED D D J H PRRPVS DXL\W WIKQL PR WG « O H FRV LHREPX O WL P DR G LA WAU IZEORW R U V

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

SUR YILGHH V WRHQ BRHBF W L YDLMB/M H\E HGKOH. ) , b ,G L U H FIMQUERBIK L KK BUMI[F O X VUMR ®Q H B DMKHEDW H Q W V
LWWKH FHS WMRKED Q D JH PARRPG 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
7K LWK D DHB F O R \ZHKEI @ KWK E | XIQ GMVWH HGHIW V HRW &5 (P L O OELRWD L MQYDHV W RH R X QUGHEW F U LZELHBUED B OWRR Q W MRXIE V F U L E H
W W K\LK/D B M FUKOHLRIW KWK E 1 X Q G

*KHUW R E W W KGD WDHQNWOIMABEQ W HIBISAR U W V
7 K HD D WEHQ/QWODAE Q W HUWHLSFRIUWIBNY D L OFD@VOXEHH E V ZWH O | G H RARIP\E HV H QWR K D U H K RZQ @/HRULQR YWV L Q H V
GD\R @ UL WW R RWRW

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

JUHT X LVGGL WLLGR @ D © B BAE RRE W D LIQRIFEKAD Q D J H PRRPVS DERWHOHSKRQLQJ

. 6,8$9&+,48,(53URVSHEFXW 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 | XFFGY RQ GMKGIH EWR P P L W PBHIQEVE/O L J DWH B/ E RPLFLOH
FROF MK@XE | X QG THLWKWKADQDJHPARMS D QR WK B LV W U LEKWRQ

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&$7KLMYIRUP B I\ERMH QWR KD L W M®D WDV
<HDU HQG DXWKRYLWKKHWYQWKOXWKRUKWDHUKWBYHVWR

7 K HD DWW D GIDRIW K3-D UV W REFINU NHOVD U FHKD F\KI D U ;VLR\ZE“Q“OR‘EO LJVmR?(LBQVﬁmGZHLSVXKFme? |
DWW KHQ D QHIDEJO R\RH)G 0D U FK RV R (K6 URH HBHD IR LUQN

R IW KRHD Q D J H PFHRPV® DIQW H O DWVRSR @ $ L Q Y H VIWURHU Vv
DV NM®RQ VXKD WHQ D QFQW 8 U PWE KDWYXV HER
7DUHJLPH LOYHVOWKHX QKX DW3DUWLFLSOWVLDWRWP 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

IRUQY HVWWKEWW U IUH.GHH PRI GR. W Bl O & KQJIRHV
D VXEIXQGWKH,&$9 7TKHVWDLPSOLFDAIORDW QWHUP NG OHFEWRIOR.E@ \
GHSHQEBRYKHMD D\Q SUD FW.IQPRHNE BV KFKDUHKROGHU @V

HADLHHRANR-BGS
FRXQWUUHVLGH®ERML FROM FRU SR DMWR @K H * @ WHUPH G REBRXIQWY H US DWW UHGHILQ
VKD U H K RUDEG LY B BXBYP VWD O F H v OLEW HDORID FRP S HWS WRHIKHO LIVWW VWD E O LV

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




6SHFLILHBWXUHYV

$ VKD LBHIF R G)}5

* VKD IBHIFR G} 7KHPDQDJHPRQM& +,48,(5%$*(125 65, 0,' &$3

' VKDBHIFRG)b (8523 (LEDVHREULIRUVRKXRFN SEBREGMWROYL
,VKDBHIFR G5 G LUPHWW LZQ WKFR P S D QIGHW FAKKVHX E | XLAQGY H V W V
./ VKDBHIFRG)b

/" VKDBHIFRGY6 50 7KH D QD JH PHRP/S DX G H U WIRNBISD WY OMOL P H V

L @V KYHR WRHW KHHQ H O B E W LRQWVYAR P S D QIGHAO X @H C
W K$HR UW )ROLRUIHQ | R U P D\ IY R @ WKRRUGMDHE WY K H
/DWUHDWPHQW IRWBRDDFD L CRDEDH OIGH FRP
7KK XE | XLQUEO L JILFBUKHD U H  E\DD/YHLAD O @ V'$
$ 1 XQ G D P HIDQADDDOLWMK HF@ U UR KBQH D FRRP SD Q\
QY HV WRPENOWE W L Y H XVL@IUDWLQDPHZRBUN HORSHIGR XWKHDWVHVVH'
VHY HRUWDLOALKFIOX G L Q J
(&+,48,(%*(12565,0," &$3(8523(LWVWRFN SLFNWXIKD GRIMWKAR P SD P\WYDJIJHPHQW
VXEIXQWQYHVRYXURSHIURZWRDOQ®LG FDSVywKIHK D GRUWKIVQ D QPW D RFW X UH
VHOHE®BGW LU RXXBXD RIMVK RDWDJHPHQW YYLVLRQOXWRDH QLQJIV
YW KIHJ R ZSWKR V S HRRUMBXX VL QH V V
7TKLREMHFMWERI®ELQHGIXQH[WUD L Q@BGERIRDFKHQYLURQP B § R/MIMYS H AMWWS H F X OQ DWU R B\HK H
LQFRUSRURWLQR QPWRF.M@ GIRY HU Q D QBFH VWREN
FULWHKHDWUD IL@BE®@FHIENERHGRP S D QALRIYWH
IRUZIRQEB* LVVXEAHQJID JL @IL D O RZIXWKK HPD 7 KHY D O XXHAHIGH V KIORW K\HH W VR MQD US M WF KD Q B
UHIJXEDYIDWQ &E\ VKDUIZQWWKHPSHFIDUHDN VDGHLFHYV
LPSURY HPRH@QWR YHIGE P H
7KHVHOHFWHFX U LK/DLYHWK H U HXRGH U JR ®BHJK O\
7KHH[WUD |L QREQIFHFBAMDWKKIX E | XRREP S OZHWKKH VHOHBWRFH BV R@T X D Q W LDAQIBX DVOH \V Q VO WA

SURY L RISRIQWL RMHBH ' 5 7KHPHWKRGRQRRBONKAHIW \R IDEX UFKOVHP E B
VDGH LFENHWR VYV LVERWW D EDGBIRAKL W QRIDF X U L W |
%HQFKPDUN SUHVHQ®RW®QH RIUX W ®SIS UHF EDWKBRQ N HW

7KHO6&, (XURSH. G&DS15 LQGHI[VD UHSUHVHQWHWH&@LR}QWKHPDQDJHBEQYLF\N\MR@‘RUWlROI

EHQFKPRIWNKPDQDJHPRIQ&H#,48,(5%*(125 65, FRQVWUKB@HRWGRFRQFH Q VB &R LW HRBZINK D Q
0," &$3(8523( %ORRPERWGH (80& ,QGH[/KLV yWRENV

LQGUHHSUHWKHRYHPHRWMHA XLWIKVRS HPLG
FDSFRPSDQL,HNVFDOFXOUI}/HBKGRZ/LW(KLYLGHQ@S\{DSSURDFKOHPHQ\\M/HKWE|XQG
UHLQYHVWHG

7KH QLMWQYLDHV VWRH @ WWPDHG XISR |
7TKHDGPLQLVYGEDWRWRHVBEKEH Q F K POBN(XUR SH )RW KHHT X LWRR 8 R Q (XQU\R S WPQDQB L G D SA WK
GPD@‘GDSLVLQFOXWHH‘]LVRNHGPLQLVV‘DLQEB\NBHMUI\H'MLWD@LIE/I'D\WZ_W DQE®5 ELOQLRQ

EHQFKPDUIMEWNKIEO0S$ DURXQG/WRFNV
6XSSOHPHRWKIEHJR W GHEGH X UERR SR QEQW
QDFFRUGDIQBKJXODWLRQ RIWKEKURSHD® URXQGXURSHIRY S R UDWKHLIQRK L P KW H DD V

SDUOLDPRI®IWKERXQRLOXQH ~ WKRDQDJHPHQ y HOQGNAH LB D&MD UD/Q BK L FkH J X OLVWGMY H D V X |
FRPSDIQDYSURFHGRERIQ LW RAKEE O FK PIDUAL FHY| 50\

XVHGHVFUMEERIDVXWHERW PSOHPH@WHEHRW 7k G| |1 HFHWQWSHWH\DH W E B W K HD® S O WHRGK H
VXEVWBFEDQMEQ QGRI KR XVDDWGE O RQEWU | o | W \DHOV VKK WU V H
SURYLGHG

7KL6/A,VXEIXWVEWHPDWQFBROSRUWDWHRQBBGW

, QY HVWAPMQDW H J\ JRYHUQDQEMWHQWRQDQPD@®JIHPH®& WK D\D Q
LPS DRFFQY KMH O H RIBIRRUQVVRIG KR LW L H V

6 WUDWKYVHKYV 7KHH[DPSRHIVQGLFXWRIRW D FRIWKH 6 DQ®&
7KH VXEIXQ@®SOHPHRDFWLPRGGLVFUHWLRQR UNIBNR OO R ZV

(XURS HBMQ RTKH XEIXQW [SRVABLQWRXURSHDQ yH v eaD#Fw & R QXSG O DEWV KR P SDBSRV RU H

VPDD@BLG FDSV VXSSOWRQYLURQB HQSRD/AQ W QH D W P B IBREIW
,QR U GIHRW KHXE IXWBHHOLJLE®(M$VDPLQLPRP SURG RRWKHOYLURQP HQW

LM QY HVDMH®OL PHYL QD QFQDWUXREARMROHY s RFL DQGLFDDWWWDFWR YW R KPS O R\EHWD QG
3(sv HPSORWHHWHOQMIWRIQ GLVFUHPBQBRWHHR@Y HFW
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HI[SRVRWKXSSOLRRNURUNMODWILWRWIRFLHW\,QRUGWWBWDNHR KEQDO\MVYWHOHYVSWVVLEDH
Y*RYHUQDRQEH FIFRREMWR QVWKRD QDJHPWBBWP )L QD Q FG R KIF KL TRE KWW KR L @ W VOL NWRD Y H
FKHFNDWQ GEDODQRHWSHRW LQRULKDUHKR O GIHARWQ F UHP\S BFE@W KFHR P S D QULHWY HDIQ@& Q/ R FLBI W\
EXVLQHWKLFV DZKROHKKHWHLVVXHWEH L RKIBFDVH E\ EDWHV
DQBUENGHILQQWRWK®XVWLYH
7KH/ XE I XIRE X VRHY H O H PWMKMWDRIS UDWWHKGEILRBP Q )LQDODOWKRWHKHPDQDJHPHRRPSDQ\B@DO\VL
H[WUD |ILQGBQVB5BBMNRIKMRY HV WRHYWUFHVWHWKRGRORWH @QROPE R U SIRWZWH G GHFORHNPLHIQIW
LXQLYHDSSURIDIKWXE I XDGYR YHVWRPSDQLHVKDWYV XUWRIWKHQ Y LUR Q PHGVRE OIX® OR MMK H
WKBEWYBGRSWHG5 DSSURDRKKDYBQLPSURYLGRPSDQULMEKLAKVQYHVWWGLIILWRIQWLFZEBQH
PRPHQW®PK HB*USUDFWUEHMWR VBB U RDFK FRQWUR VZH OWUILMNG & K HVBA\SURPW WD QDJHPHQ
FRPSDWRHY LLHRG L QR RWQK(8 * T XD CRINQ V V X KU
7KH XE| XSS OWHAR[WUD | L QUIDQFRE BBV RFN S LFNLKHR UWHR GIRR/ W
DIWHRQW UR YWHEFWBDS UDFWRDBHW OXGHGRFNYQDGG LWALRKEHVY@XK QLY HDGIS U R D VKD V HRGQD
PXVRAHHMW LQLPX> UDWUIIQTX L U HKHQWD W DQUH VXEMH DQIDYARL(M* FULWHKKBWKRADQDJIJHPHQ
GHWHUP\QHWKPIDQDIHPHROMSEDRD®SSOWHWKH FRPSD @R®IVOR RQV XPIDW D RY WAL P H
HQWIRWHWIROLR
YXUWKHURKEHEHWWRUWS/IU R IZKK. FRR Q V LR/IW V
7KH6* UDWILRIRI DQGWDZDUGMHRED FIKVVXHILY VHOHFMWIMXH UWKQLP S U R YLRPIH QWX KHBY
VFRUBHWHUPMNRO® R ZV SUDFWRIFWD YHLP EWV WD VEPIDY) RWAK RZX I ILFLH
Y*RYHUQDIXHRYHUQLN@RMHLYS UH\DISGWR[LP D VERH®\J WHV/O/DWR[BH FWDWLRQV
RIWKRIYHUBPOOFRUKLMDORQJ VWBERIERQ J
/D)LQDQF GHDH (F K L KLLHKD \D W W D BROHIGV L F X)QRIAR UGIH W DLL@IIRG P B QALKRHD WRIQW K R G R @ R&\U
L P SR U WDKK E MVHRQWHRR PSD F\WWH/DWLRQ WKNXEIXQ@AWULPLMWQNHVWRRXO 8| HWRN K H
Y(QYLURQ MHYBR b OBROF DS QYLURQPHIQAMHIE. W UDQVSDRRGRNVD)LQDQFGHD @ (FKLODXDHOME O
FRPELQHESHWHUPERWSRQV VERQUIMWKD OFXODWFIZR®IGH FRP
W D NLHQVY IRF R XVQAWM\ SFHFR P SD Q\
IRUQ G X VWW\URLFBXHR F IDEDAB Q Y LUR QP BIIQWIHDLEL (3 O L J Q PHIQMKKW D [R QR P\
HTXDZHIL\I K IMW &HH VS RQ VY EROHW\ 7KW XEIXQIBLQY HEVD Y L UR Q PVHQWNCDOMINRERP L |
IRVHUYVWIR ANKHE R FVFADAFR XIRW VRIWKH DFW L Y+RZHNMWKGE* UDWRQVLJYHR® FKH F X UKW\
U5HVSRQV IVEFIRQUAK LMWK 1 (Q Y L U R Q PHFERNIHOWKWHH V R DWO R BIMD O WH.IV /WWRD NLHOAY RF R X @ WL D C
UHSUHVHRWWH HVSRQWL.EROH W\ U DQGRYHUQPQEW HAWIKM U HI R HMR WO OIRE DU JH W |
DSSURWRK D UW LFEXND D BRWL KKK U R S HDQR Q RRUY
7KH6* UDWRIQVV XHQ/WKIR UWPROMB ZAM TX® WRVVHWKGH JURIBOLJQ RID@WD Y HV WRKHIDXE | X Q G
GRHERWXUUHRRPEWWD PLQLPXKDWHDFWLYLW
DOLJDIHBK(HURSHDPRQRP\
7 K LWD WRLIM\E HO R Z H UMHIG) Q L | E R QR @/W FOYUHLW/\H\Y
$VVHWWHG [FOXGIHULYDWLYHYV
7KHLQLPMP UDWLDHDW IRWKLXEIXQG
D(TXLWLHV
,IDFRPSD QIO WIDQOHO RVAKPLQLP X TX LEAMKH (&+,48,(5$*(125 65,0,' &$3(8523( LML QYHWQHG
PDQDJHPRRPE DIRW KHX E I X GIR VL WRWRKH VX H W/ W R RIDW®G FWRU/FO SLWD VILYBWLRQ
ZRXE&VRQQ@VKEHLWWHBMMWMIYDUHKROGHUV  WKRXEHORWHKBZH YW KDVWAHX E | XIQIGQ Y HWPBDHQ O\
LGXURSHP@PDQEBLG FD\WR ANNW K RZHDE D UNH W
7KLM6* DSSURDFWYXARAH O H F WD WIHWNG X RWRB FDSLWDORMDIMMMKX®®5 bELOOLRIQFULWHLWLR

LQLMWQDHV VXRH @ DU H I L QIEG YRIDWHD VW DVVHV P WG\ L FRHW KIHQ L WQ D BV W QAT X L W QH V
/ DV WORRD Q D J H P IQMAPD NKAD LQHIJDWERSBRWY TXHVWLRQ

VXVWDLQDBIRFRW QW QY HV VEGRHHFQWL RQV

(&+,48,(5%$*(125 65, 0,' &%$3 (8523( LVPDLQO\
OHWKRGRORUREWWY LQYHVL\YXGRSHBQQRQJ XLVEXEWD\LQY KBWR LQ
7TKH5, DQDODVIYURDRRKRPSD QEXWE ODEM/D HTXLWX MWW KRV HD
YLQDQFGHOK (F K LIYEICHAHRGID T X D O L VDWW DYRAL V
W K HS/GID \ HHQWA UR Q FIREBDMABR YHU QB QB HWE FHF '"HEWH F X U IDALBHR/Q HR D U NIHQW W U X P&-EQWRYV
QXPERWLPLWPWIERHR G HQ WILGLRIGQ H FALMRKR H R W KWHXE | X QI WWVEH QYHVWHG
PDQDJHPRRPE D (PKIW KRG ERWOWR UEHURDGIONK | QQHJR W LODHEEWH F X U LAKIHOR Q JRDW X RILB/N E W
W KTHK D QRIMWRLHQ | R U P D WD R@DW @& HMAH X H V VHF X UXKWHIERW KHX E | X FOXMD Q D J H PAHKCDEHD
$QDO\WWO/D U JEHW HRIT X D O L WEMELXYDH W L /MWD Y\HH D UNK W K R U WVAW A X BX WHKEDYDBE WD Q GBBG U B V
FRPPXQLFOWHKGRPSDQWHKHMPVHDYBEWKHUHIRUMDWRQOYHVWRHQ@MD QH T X L Y DUCDHABNDIQ R W K H
GHSHQ®KRKHX D (RIWKILY | R U P B3\U WRKEFRIXV W D Q W\W IIIHQ B\S WR R IW KWX E | X QIBVAAHPADY E H
LP SUR YAR®IS D Q6+ VWH S RWWMIMO PDIU@ JP H WG L QY HV\WNG H F X CRIVQLUYCHIHHIR W GBI EAWHE X U L W L
KHWHURJHQHRXYV LERQGYWKUMJIDYGU W LIFW @& Bl DIVBLER IQY RMVQR/ K H

FUHG XD ORMWMAKFHR P SD QWH®RWY XMHKHVHFXULWL

(OLJLVEFORK UDWEHHMPHGYHVWRIBQWHK D Y LI J
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PLQLPE®DQG D3RR UZDWRQJ% YR MHTXLYDFROHQMSESURSUWW.RWSHURWKEHUIRUPBRQWKER UW IROLF

FRQVLGHWMHNEGE\WKMHD QDIJHPWBBPKH D[LPXP UHGXFWXHRVWWODWRMBKHNVHRI WKHVIHQDQFL|

PDWXRBILBARQGY \HDUSWR RIWKWXEIXQG®QVW U XFROOWARF K L MYHQ Y HV VREWGW W LY H

DVVHVDVE HL Q Y H VL\VIHV/GS H F X CRODAQLY BIFVRH@GGL\R

OLPKWYHEHH®QHMR WK$HUR SR RWERRIRWRYHUHLJQ QHY HQWKHP R X QW@ Y H VVWHHG X U Z WMHKHPNE H G G H C

DQSULYIDWHHWYIRUWIROLR GHULYDRMDLQGWWHHG RIWKBHWVVHWKHULVN
DVVRFLDMWEWISRILQYHVWHAHED® L P LW RVEH

BULRWBXUFKDQBRPRQLWBXIUSRRMMUKGILRH DPR XIQQW H\V\QHESXUFKDVH

VHFXUMKEHNG LW VVHVRG\EED VR W H V H DRK

DQDORDIMRX\E KREVB)LQDQFGEMYB (FKLOQGHU '"HSRVLWYV

XV LQXHD W ISQRG XEWE H WRLLLHIQF LHV 1RQH

'KHQ/HFXUDWEHNPMSHFXOPWQYBWHKEBVYXHUYV

EHORWRBURXBRQLWEUMGLQDQFGHOK (FKLTXLHYBWERUURZLQJV

LQW HIUHMHD U FK 7KHVXEIXRBVKHE,&$9PD\ERUUREZV K OW K RW KK
VXEIXRIBEH @GHEWRVLWIHPG R DDLU DY RDWV

7KHUDWLRH YW L RDERGIHU WV KRXMHE\ WKHXQG SD\PHQWRZWQYHVWFHIGEYVSRVIDIDSURIJUH V!

PDQDJEBWKWLPRHIWKHQLWQNEBVWABMQM WLYJ VXEVFULSWLRQV HMAR SIWPERON. IFRIQ/V R IL WW V HW V

GRZQJUIRGHHM KOLRHDQLQYHVWWHKRIVQ D JEIUO OW KE&R HQRIW UPD BW KLHD Y H V VREHIGIW W L Y H

FRQGRE&MDORWVDVH E\ EDVEQGHF LZKH W KH U

RWRWRDLQWIKERVLWRREHULKHEQ YHVWHHPQWVEHFXULWQBQRALQDQVDFWLRQV

GHILQREH O DWR/RBV V HV V RIFQWM G L WNW KWHD W L QIR Q H

DJHQFIPHDX WKHUHERIDIE M X VWADH.G KNRO M | O WKWM

PDQDJHPHIQMRZA® QDO\VLYV

,QYHVWRIQOWMHF XU LRVIRNMWK M Q G HUW DINRLLD J V
FROOHEQ/YNWWPHQW
8SWR RIWKWHXE | X DO/Q/NDVE HL Q Y H VLVHXA RWY/
VKD RHWHQPRG (RURSKBRY ® QG HWRIY®I VWPHQW
IXQGNKLALEEDS8&,L®Q$0) FDW H SRIRY LLGANIGRIVD
FRQIDLW Y HVWRHDWMD\E H8 &, \P D Q D JE\GV K H
PDQDJHPHRPE DRE\D @ VVRFERWID Q\

"HULYDWLYHV
7KH XE | XROBL QY HQMQ D QFEH D DY DWW H X\ H Q &/WG
RQ(XUR S HWDHJ X O DAVQHIGI J X ODAWGH BYHU WKH FRXQWHU
P DU N HMAWKW RILMD P H Z RVDI\W D B RV L WALRHG/IHK H

SRUW ||RRDLVRO WD SRV L WA RIIW[ SRV MBXKVLQHVV
VHFW RITWX L WALHIF/X U LD/QLGH VX L Y DIOGNOWW X FDHIQBW V
LQGLE@®V G\W B D W MUK Y H V WVRFEEHMHE KLY KE I X Q G

PD\W D ERV L WERHG/WHKSR U WDR D L R ¥ WU HUQ F\N

TKHVWUDQVDVHDREBHOVLPLWRG RIWKWUWXEIXQGOV
DVVHWYV

)L QD Q ALL\OW U X HIGIMQMW H U B BZR. WIKQWHUPHGLDULHYV
V' HO H FEWW K”HD Q D J H PRHROPYS DWW K R VY ®IRV D R QV K H
FRPSRVLRUPRQDJIJHPRQMKSRUW IRRIGUKS!, & $9 @V
VXEIXQG

6HFXULINMHFEHGGHIJLYDWLYHV
7KHPDQDIHDI QY MW FX UZ UWWHIRYE H G GHIG LYDWLY HV
ZD U U D/QXW VF U ESIW IWR.QE RDW H \ER QESM W UD G H G
RQUHJXOPWHNGIRWRW HU WKH ERX¥QWHBYWULFWLRQV
DSSWRR QY H LER QEO/H
, QW KER Q W\W KD Q D JHAWD SRV LWLREIHQG RU
H[SRWHKSIRUWMBXRLQWNFWRHRJIUD S R UHDY
LQW H WIDVWHH X LW VIR CPQ. GRUO D U FID SVW R F N V
FXUUHQMAWDYEHVL\ODDQVIMHIDEORWQBYFHV
L@ U GWMBF K L MWKHQ Y H V VREEBIGWW W L Y H
7KHXVHRIHPEHGG3HGULY D VR SISR VW BV KRW K H U
GHULYD@ALW H X® H\ODNEGYZH. ® O L QEHD VDUH VRO W
WKPDQDJWKHHN MR SWLPLKKHGJL\QN UD R
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5LVSWURILOH FRPSDQAUKERD RFMR P SDLWHKH JX O DWLRBOQN HU LR X
FULP IVOmMFEWHREVK DWRFFXBRXRBYMH® FWRDO

<RXPRQHALE@ESULQF LSD/GHOMVQH QD QIFQ DWW U X P HSRNWH @\ I D @ IPYSHD R QiV KD O R KV KIHQ Y H V WPKHHQ W

VHOHEWWKED QD JH PRHRPWS D QK H WK VW U XZPLHEEW VR FF X UUR Y KHFBIQH Y H QW L W X DF\R X D@ \ORH DAGR

H[SRVWRBDUNHWHDRGW XFWXDWLRQV FKDQLRNKIHQ Y H V WPHHIDDNR/IMIKEHE , 76 LQF O XWB K& J
H[FOXWRUIRIHHFXURWRIPYVVXIBBUWUSHFLILWRB O
5LVRIFDS L@&/D\OV QH J D WAL VHHRWVX VW D L QDL EREKW E HEW X MUY

&DSLOYRPBRFFXUKNH@ VHFXUMVMRABWHWKD@WV VHURHWHFKD Q LW\VPYHF L DORAVIY HQXHGFUHD V't
SXUFK®SVHF@Y HYV BHDU QW EWWRD\QRWWBDFN FRVW\NGDPDJRY HSUHF L@PWIAM@/O X K L JKHRIV W
D ONOKFHD S LW/ HOHRDQ L WMLYOHOMMKHX QR I THOQRFDSLWIROFDSLWOG ILQ RMW HJIX O NWRNWHW R/ KGID W RU H

JXDUD®BHRWHFWLRQ VXVWDLQRENYBEM FVMNEMNXKEVEOLPBKH JH
W K$HU R E D BALKOBWWAW D L QUL E/INE/K B YBIQL P S DR @/
(TXLWLVN U H WO RIEQ\Q D QFU R GX.RM\NW RO F U HROWHAUKBIR Q J H L

, W KHHT X L WR UHQVG LWHRRWK L KK KQ SRUWLRHOERVHGWHUP
VKRXD OGN Q G@NMY VHDOKRIX DG YIRO O

S5LVNMVVRFLDWWIBGQYHVWPHYRYD®@ @LG FDS(OLJLL Ot ; B LIFDYOH S WRIL O H

VKDUHYV 7DUJHQWHVWRUV

2QPDUNMWYY GRPIDDQBLG FDBKHROXRMKDUHY $VKDBBL@QYHVWRUYV

OLVRWBHN RARKD QYR EVDUHV ROWNFRZ QW XU QVVKDBHVHUMHEL VWU EEN\QDREWBUPHGLDU
DUPMRUSIURQRXDREBRUMD SWE& WX RWHD G@IUJH ' VKDBHVHUMLR Y HVIWHRALYG & J RXIP

FDSVK &, ZQHIW VHBVOXB\W K H U KBIIRFUGLMSHDES  /X[HPERXUJ

VLIQLILFDQWO\ ,VKDBHVHUML®VWLWRQWHR YRV V
i/ VKDBHVHUNH® VWLWRW HR VRO V
5LVOMIHODWBHIG/FUHWRBRQDUNPHQW 3/ VKDBHVHUNMALRVWLWRWHRYRU V

7KK LV F UH VW DR®D b PHO\ISHS OW RG)H Q GEDV H 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 VU BVOR W KL Q BD\SR\DWHJIDVBHYHRUPD Q&&, 76 ZKLFIKWD KLIJKLVAXHWWR QY HV WRXDQURR SHD C
HTXLWLHYV

,OWH U BMWHAY N

7 K BX Q G@HNDW V Y DVORXDH\I D O10Q W HIICHAWMW H (&+,48,(%*(12565,0,' &$3(8523( PD\EHXVH®U
YDULDEOHXBRSL W RGN GGMDXUBRGHFLHYV

&UH GILW N

& U H GILW.NW KBIL \RND SUL Y DWWK HFWBWDWEQLQJ (&+,48,(H$*(12565,0," &$3(8523( PD\EHXVH®U

GRZQJUMRGRIGWOH | D X OMKIHQDOR K6 HEM F X URW L @ Y HV W BR.QAV® D QD JENGD) L QD Q F& FUBI(FKLTXLH

ERQGEKLAKKKQGQ Y HRIUND GO X V MK Q G@NW

DVVHDWOWEBHFOLQH 7TKHDSSURSDPRYWMRQY H\ QW +,48,(5*(125 65,
0," &%$3(8523( GHSHQ@REW K$H UV RQDOX IRMW R B
&XUUHQEVYN LQYHVWRHFLGLRZP XFKVRQY HWKND U H K RVCKRKD\G

7KLVW K. RIDID O@/ KLHQ Y HV WKW QW QFHIG-DMRL K H W D NE W RF R XWQKMS HW V FDQ/IVEDVR\B Q E X V L QIAWWH W'V
HXUWKSRUW | RIGILR B NXHH HQRRXOQ R IWKHYVHWKFDVKHT X L UHPWEW VDI GQ \HD UNVQ BKHW K H

FXUUHQ@HHVDQD L QMMX UR KBIHDV VHORE\  WKBUZHL O QLRD N HVRA T X IPWDU N H@/WH V IVIRRQ/V R
GHFOLQH VWURRG® L WHEEL Y H UWK H\QLY H V W I K IQ MALHRDW O \

QRWRH [ S R VHREO WB/\KLH. VRIW KL X E 1 X Q G
6 XVWDLQDE NG MWON.Q NHXVWDLOQEPWWPHQW

$QHYHRWLWXDQUKRHQ Y L UR Q IRG W VW D L Q DEROHR P P H QLGHYGH V VERKHIOWY L R Q

JRYHUQDOQHEI JFOLPIPMB QJKHD OMNXGE/DIHW\
QER Q ORUWKDMHDUYV

. 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 $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 SUMITR@DVUWUV IY LVQHES P 3 D UW V PIMUMH[ H F X W GA\GED VR W KQHHDW V W BVORXIHO 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 G X U IG@X 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

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




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[LP XrI

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 LIHHRAW
PDQDJHRHEBMDBRPPLVVLRQV

7UDQVDFRAMRLY/ VLRRBRWLYHG SD\DEFD(yDF\MUDQVDFWLR%D[LPXHPI

IHWVVHWYV

LOQMODRHTXLWLHYV

E\W KD Q DJH PRHRPWE D Q\ RRSHUDWLRQ
$VKDUH 1RQH
* VKDUH 1RQH
" VKDUH 1RQH
3HUIRUPIHYF H 1IHWVVHWYV
,VKDUH 1RQH
,i/" VKDUH 1RQH
i/ VKDUH 1RQH
7KW XEIXRGLQY MOMR R ILVDW VH\RW KBHEUL. W KHD QD JHPHEMR RWFHHG )R WX UWKH B U P [$5\U HRFRRK WADKFRY Q DJHP HQ W

FRPSDQ\
7KHHHEX HRW KRHD Q D JH PRIVQMBHR. , 76 @ SSOLFOWRRRBUWLFOH RMWKMKHQFRQHWIQUA QDQ&RBE
WKHFHSWDRGQGBQ UHF®EXWMBM HNHD QEGRY H U QB HIKWH/O DWRHEX E | X Q GHK D U WHREKWHX E | X Q G

, 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\

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




$ VKD IBHIFR G}b Y W KTHK D QRUMIVQ D QFW DR F W X U H

* VKD IBHIFR G} YYLVLR@OUWRDK QLQJIV

,VKD|BHIFRGYb YW K R ZSWUR V S FRAUVEX VL Q H V V

3VKDIBHIFRG)}b YHQYLURQP B g RMIYS HPWWMS H F X OQ DWW R B H
VWRFEN

/DWUHDWPHQW 7KH DO XHNHGH V XKLWORW K\ HH W R MDD US M WF KD @ 18
7TKHNXEIXWQAO0 LIIIRRUXHD UH EDDNHLER O Q Vs VDGMWLFHYV

7 KHV HO HFPWHFX U LKVDLYHAK H U HXRGH U JBR ®BHJK O\
VHOHBWRYFH BV R@TXD QW LDAYIBX DOH \V Q WO WA
(&+,48,(5$*5(6625 LVD G\QDPVREIXgBHNWOR 7KH HWKRGRQRRONKEHIW \RIDBXUFKBVHP A 0G
RXWSHULRWEHQFKPROQMEHRYHWKHHFRPPHQGHES®GH LFENHWR VV LVERBWW D EDGLIRAKL R QRIDF X U L W |
LQYHYV VEMHRIQWRKA REK[BKR V YRKIU R S HHODO @ PWWUNHW VS U H V H QDA RW H Q RVULXOWD XIWFHS U H F LEDWWLKRRID U N H W
DFFRUWIRXDQDO\VQ @& K R@V KR UW HW WADHWD F W
%HQEKPDUN LRUGWMR DNBYDQWIBTINIPWUNHR®DDWLOLW\

, QY HV WRPEHNOQWF W LY H

7KH6&,(8523( , QGHPORRPRHBBEU( 1 LW  7KHYXEIXQW WHPDWRFRUG RUDW KR Q PUHRFW D C
UHSUHVHQWBWHDRMRKADQDJHPRQW+,48,(5 DQGRYHUQBQEWRKHIDPSCHNQGLFXWRGBRW
$*5(6625 7TKLVQGHNMUHSUHVH@WDRNYIHPH QW V HDFXWKH6 DQGFULWHIBMROORZV
HTXLRDUNHWMURS PRV EHY HO FRRK® W UMHN Y(QYLURQPHQWFONERUW R Q BSHROWEYXD FWLRQ'
FDOFXOQ@WHRVVEK YLGHRIG)YHVWHG UH V XRIDFW & R QRS O DEWV KRR P SDR[SRV RUH
VXSSOWRQYLURQB HQNMRD/Q W IQH D W P B IBREIW
7K|‘DGPLQLV%@DWW‘RFW@KG‘B&,(XUREH‘HQFKPDUNSURG)RRM/KH_QYLURQPHQW
LY QFOX@WIEGHH JL RDIEWP LQL VW Q BWRIKP DIBISW y6RFLDQGLFDIV\WWWDFWR YW R HP$ O R\EHWD QG
E\WKE0$ HPSORWHWHQMAWRIQ GLVFUHPBQRGHHR®/ HFW |
' QDFFRUGDIQBKJXODWARQ RIWKIKURSHDQ H[SRVRWKSS OLRRFUDYNM O D WILW R WIRGF L HW \
3DUOLDIPUHBIWKER XQRLOXQH WKH—DQD‘]HPHQ?\NRYHUQD_QBH.F[F\RRSMWRQ\FKH‘DQDJHP\MQW
FRPSDIQD‘DSURFH@R(EJFHQLWRVLKH_H‘DFKPMLFHVFKHFI\D\QGEDODQEJHHWSHRWLQRU\LN\DUHKROG
XVHGHVFUMEB®D VX WHRW PSOHPH@WHEHRW  Exv | QHWKLFYV
VXEVWF®QDQMIQ QGRI K R XDIKADAG B FO R Q EHIU
SURYLGHG 7KHH[WUD |L @IPFR\NONGQVKHK QGBIVQDJIHPHQ
FRQVRYWYV

,QY HVVWWPMQDW H J\ )
i &DUUWRXINE6* DQDORWIMIWVXHWLYLPXP

6WUD WKV HIBV $Q(6* UDWRXR! L\DZD U GNHRD FLKV V XHULLWYD WIL\Q J
7TKH VXEIXQ@SOHPHRWDFWLPRGGLVFUHWLRQRDE OOMMHEEQ KRRMM KRG EORKAHD QDJHPHQ
PDQDJHPHRQW MWBIBEFRUGDIQBK W LFROWMKE ' 5 FRPSDIMOG¥RPSRWDNROORZV

7K LWW U D MHRIA X VRH@X U R S FHOTQX LVD\WU N HIXV RS HD Q * Ry H U Q DIQKFHR Y H U Q VG R H S U H \DHIRW @ GR |
8QLREQXURSHPUHH UDG$VVRFLDMWQBGMKBQLWHG \wKRYHU@O®OUDW LZKL Y VD KLV W RWWBDNSU D
.LQJGRP JLOQDQFGPYBI(FKLZXKLAKM QEWVUHDWDRDRQY WDFKI
S DU W LLIPSRIVWNDRDKILV S H F W
(&+,48,(5*5(6625LQYHIVQWRDDQBLG F[DS/Z/HOOl (QYLURQ FHBR B OBFOF LIS Q Y L U R Q P B IQWIHDLEL D

DWDLQRURS KDQRMHSVKHPDQDJIHPRI@W,48,(5  FRPELQHRHWH UPURHV SR QVW.ER QWWD O FX O D\
$*5(6625LVLUBDOU WG ULIR VRXRFN SEBREGYV D NIOWRF R XMW\ SHER P S D Q\

LQY R GEYLLUPUR WW LZQ WWHER P S D QUAHW MKKWKEIXQ G )R 1 Q G X VWWURLRIKBYHR F D@ Q Y L U R Q P B IQWBHDLEL D

LQYHVWYV HT X DZOHL\J K MH\BWIKEH VSR Q VY ERO HW \
YRWHU Y VRHR/FWRIHG R F VB D AF R XIQRW VR W K H
7KHDQDJHPHRPE DXQ GH U WRNHSVE DWO\Q PHE 5HVSRQVLEERUBKLOWMKHI (QYLURQ PWORNIHO

W K¥HR WRIIW KHH Q H DBI®! W LRIMAKFR P SD QUOROX®HG 14 SUHVHRMWWSHI VSR Q VI EROHW\

W KSR U W )ROLARRUIHQ | R U P DL\@ Y RI @ WKFRRUAOHE W/ K H

9RWBRODDMDLCDEDH OIGH FRP i +DYLQODYHUD6H UDWKQIKWK DAXKIHQY HV WP H
XQLYHUVH

$ I1XQGD P HIRWDIOMIWMK HFQ U URKBWOHDFKRPSDQ\ | pSOHPHQ@QHQEO X VIL RRU R BVKKU R ¥ HKE WERQG
XVL@IUDWLQDPHZBBN HORSHIGR XWHIDW VHVVHV QRrUPY EBMHOXVLRQV

VHY HRADLON KFIOX G L Q J
Y W KTHK D GRIMVKAHR P S D PABD JHP HQ W

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




I 8VLQNILOWBIWHRA(6* FRQYLFWLSFSOM FRIWLRDPKH XEIXIQK[SRVWREPDPMSFLG FDING D URMHS V

PLQLPYPWLQJ DOW K RAKIKUBO L RUW R QV/ P DPIS \D H WK D&S
ELOOLRQ
/D V \WOKAD Q D J H P IQIAPD NWHRA-D LQHJDW RSB RWYV 7K HJLJR WRKRSINF N DQI/ KW U D GALYD Q V DF WELR W V
VXVWDLQDRBIRFRX QW QY HV VEHHFQWL R Q V LQWH Q\GRIFK L HOYHREM H FRVY M AW RUIHR JU D SK L |

DOORFDWDIREW KHR Q VW B B QQWL R B R GH

7KHPHWKRGR ORPRWI(6* DSSURPBKQRRQFHUQ

W KUHH O L DREWGHHW U D | L G D @BBLEDADL ¥ KW KV VX HUE 'H E WH F X U LDAQLB-R/Q HR D U NIHQW W U X P&-BQWRYV

D Q & KX E M H WD MYRIMA KD WY QOW BB SOEHBKH R MW KHXE | X @& WWE H. QY HVWH G

PDQDJHPARPWE D Q\ LQQHJRW LADHERWH F X U LAKIHOR Q JRDW X RLG/N E W
V HF X UK WHIBRW KWHX E | X FOSRD Q D J H P\HKCDEHD

YRUPRUHWD ILQHREU P DRAQIVRIQH [WU D | L QIDQFILQDH D UNK W KR UWVW AX BX WHKEDADE WD QG BBRB U B V

PHWKRGROQR®W KHX E | XIBGWOM. P LWV H VWKRXO G UDWR QD Y HV WRHDCERMD QH T X L Y DUDHEADIQ R W K H

YLWRKEHEVEZEWHOIGH FRP UDW LBQIHQ B\S WR R IW KWX E | X QOBANHRADY E H
LQYH\L VNG HF X RVQLUYOHIHHIR W GBIEANHE X U LW L F
$OLJQPHOQWKKWMD[RQRP\ LERQGUWKUMJIDSGBU W LOFW @ Bl PLVELER 1IQY MR/ K H

7K XEIXRDBLQY H®W Y L UR Q PHYQWWIDAMIREDRP L FF U H G X\W OR MMKFR P SD QWHY WV XK HVHE X UL W L

DFWL Y+RZHWWEK(S* UDWDRQVLJIQYR® FKHFXUVW)\ (OLJLNEHOAX UDWEHMPHGYHVWRBQWHKD Y LI J

W KUHH V R DWO R BDI® O WH.IY /WD NLHOAY RFR ¥ ®WLDO PLQLP ¥ W D Q G D3RR UZDMWR 3% %R tH T X LY DFOH Q

DQGRYHUQB QEW HWIKMH U HI R HMR VO OIRWE D U JHW HFER Q V L GIHW K EK\W KRMD Q D JH PW BVPK P D[L P X P

DSSURWRKDUW LFXKMBDBMWL KK URS HDQRQRRY PDWXBLEARQGY \HDUSSWR RIWKWXEIXQG

WRBVVHWKGH J URIBIO L J Q RID@W) Y HV WRKHIDXE | XQG DVVHWEH QY H LN G H F X CRIVOLUYTHIRHIGS V

GRHER WX U UHRRPEWIWD PLQLPXKDWHDFWLYLWLHYV

DOLJDHVBK(KURSHDQRQRP\ 1ROLPKIVYEH HOHMR W KSUR SR BVE RRGBW RY HUH L.
DQSUL YIDWHHWKIRUWIROLR

7KH XEIX G BRV XMRT X WM UMEHWZHH® QG

R IL VO\HDW V HDWBAO\QL P H V 7K H O HFRAXLEREH U D VIVHMWD\READ V PG F K D Q LIFQ® O
H[FOXVIRQWKXHDWEQIW HW®BYORPBQLQ KRX V|

,QR U GIHRW KHX E IXWBHHOLJLE®($VDPLQLPRP DQDORWFWHREWUNHW N

LM QY H VDMMH@OL P HYL Q D QIFQ DWW U XIP 6 QMED H:KHQ/HF X UDWEHNP MSHF X OPWQYBWHKE VY XHU"

3($V EHORWAURXBRQLWEUMGLQDQFGHDHS (FKLTXL
L Q W HUHMHD U FK

'"HSHQGLRJWKHDQDJHBERYYLFWAURBRUWIROLRDV

FROQVWUKBP@ HRGRFRQFHQVERDWHRBZINAKDQ 7KHUDW LRHEW L FDEHRGMHU WV KRXMHE\ WKHX QG

VWRFNV PDQDJBWKWLPRIWKHQLWQYEVWHRIBDQVWDWLEQJ

GRZQJUDRYHWKBLRHDQLQY HVWWKEBVQ D JEIUO O
8SW® PD[LPXRI RIWKEBHI/WVVHRV& +,48,(5 FRQGREM)DORM@WDVH E\ EDVEQGH F LZ&KH WK H |
$*5(6625 PD\EHH[SRVMGELQYHVWPHIGERQGV R W RWRDLQWIXFRVLWRRGH UTKHEQ Y H V WORLHPQ W
GHSHQB RIIUNHWRGBLWXDWLRQV GHILQIQGH O DWR/REIV V HV V RIFQWM G L WNW KWD W L Q

DJHQFIPHDY WK H U HERIDIE M X VMNDH.G KNRO M | O W/FK\M
/DVW@AED VKD QD JHPIHQVE R WHWAX E | XFDALQYHVW PDQDJHPMHIQIMRZ® QD O\VLYV
XSWR PD[LP XRI R IL WDW V HIV@QVQ Y H V WIRJHD@GW
QHIJRWGHBIEWHF X ULWLHYV ,QYHVW RIYWMHF X ULRVMIRAWWK M Q G H U W DINRLLQ J
XSWR RILWW VHVDVYEHL QY HV\HGRWKD URIV FROOHEQYNWWPHQW
JUHQOBR G (RWRSHEBQ7RUXQLRMYKDURMIVHWD IBGWR R IW KWHX E | X QG/&/\WPVDYE HL Q Y H V\V@HIE RWY
LQYHVWRAQW VKDWRHWHQBRG (RURSHRY ® QG HWDRLY® VWP H

IXQGNKLAL B8 &,L@Q$0) FDW H BRIRY LLAMRID
(&+,48,(58*5(6625 PD\XVHGHULYRQVYWH XPRAOWR QDLW Y HV WRHIDWVWHD\E B &, \P D Q D JENGV K H
HTXLMDUNHUWKNHGJILRQGI[SRV XM [FHSW L R QDH®D JH PRARPVS DRYE\D @ VVRFERWID Q\
FXUUHQMNGJILQJ

'"HULYDWLYHV

$VVHWWHG [FOXGLHULYDWLYHV 7TKH XEIXRBLQY HPWQ D QEFH D DY DQWLW H XW H Q @/H

RQ(XUR SHWDHU X O PWH IGHWMW HJ X ®DW N B8MWQG RU

D(TXLWLHV RY FUKFHR X Q WQWWKR. R Q WW KWX E | XRDBW DB RV LW LR Q
,OQYHVWPRHW WILBIBHUPD QBE@WLAR L PR P WRKHGIWKKRUW IRODLIRQWWK L WD UN HWVINQ G

(&+,48,(5$*5(6625 LVSULPDUQOMVMHBXLWIQHV H[FHSW LRIIOLGEWU HIQ F\N
(XURS(KURSIBRQRQURSHDRAHUDGMVRFLDWWGRQW RHQ H UHD[\S RV X\URHT X LPD\U N(H\W D F F R U G DIQWF K
W KBHQ L WH@J G RPK IV X E | XFODBK R Z H YLIQY B ®MR W KLHQ Y H V VREERUGIW W L Y H
RXWVYX®RSH
7KH QV W U XPHHIBY M
LQGIKIW X UHV
RSWLR®@MFXUDWEGOIGLFHYV

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




FXUUHRGMLRQV &DVERUURZLQJV

DQRUH{UZDUGYV 7TKHVXEIXRONKE,&$9PD\ERUURIZV 0O W K RW B K
VXEIXRIBEH @GHE\8RVLWIHPG R WMIWBYRDWV

7TKHVWUDQVDVWDEBHDM PLWRG RIWKWXEIXQGBV\PHQWRZWQYHVWHHQGBEYVSRVIDESURIUHV)

DVVHWYV VXEVFULSWLRQV HMAKSIPEBON IFRIQ/V R ILVWDW VHW V

)L QD Q AL®\OW U X HIGMQMW H U B BZR WIKQ WH U P H G LW K& R MORIR USD BWY KLHD Y H V VRIEEHIGIW W L Y H

V HO H FEWW IGHD Q D J H PIHROPV/S DW K R IVY®IRV D R QW K H

FRPSRVRWDR® JHPRMMHKE I X GROBWIROLR BHFXULWQBQPM.QDQVDFWLRQV
1RQH

6HFXULNMHPZ EHGGIHHIULYDWLYHV

7TKWPDQDIDAL QY H@W FXUZ WHRYE HG GHIG LYDW IBY WU R | L O H

ZDUUDQW V F U ESW IMR.QE RRW H VEVR QENM W UD GHER XRR Q HAL @ES U L Q F LLSDYGIOMNQH Q D QIEFQ W U X P H

RQUHIXOPIWNRB®YHU WKH FRXQWHU VHOHEWWKBD QD JH PRHRPVE D QK H LK) V W U XZPLHE@BW V

H[SRVWBDUNHWHDRGQGW XFWXDWLRQV
, QW KER Q WWKRD QD JIHDAWD SRVLWILRIQREIDHQ G RU

HISRWHKSRUWMRRKXRLQWNMFWRHRJIJUDSRUMDY 5| VRIFD S L &/\OV
LQWHlUJ}H)VWH'H\TXLWNPFPVDO:O_GRUODU.FI'H)SVWRFNV&DSLWBWFXDNH@VHFXLLQM/RQBL(DHWWKD_QVV
FXUUHQMHAHWDRDQYEHKLWODQVIMHPXORIWQBY FHYX U FKOVHE@QY HV IV BHDU QW BWWIR D \Q R WD F N

LR UGMBFKLMYHQ Y HV VRERWGWWLY H D ONDKFHD S LW/ HOHDQ L WLLYOHOAMKHHX Q ® I THQRE D SLWD
7KHXVI—RIHPEHGGG+GJLYDW‘MW$1$/RVWBVKHWKHU‘]XDUD@WHRWHFWLRQ

GHULYD@ALW H X® HVINEREYAH. GOLQEHDW UHV RO W

WKPIDQDJIJWHHNMWR SWLPULKKHGJL\QWUD WL (TXLWLVN
DSSURSUALFDWS—IURWHEHUIRUPBWHERUWIE?\OLRlWKl‘H‘lTXL\RUU’Q/GLWPRKLH/KK)IXQGRUWLNLC{SRVHG
UHGXFWEXHRVWWODWRMGKXYVHRI WKH\V[HQDQFL@@RXDMHQG@WVHW\DRFHXDOV[ROO
LQVWUXRROGWARF K L MYHDQ Y HV VREWIIW W LY H

5LVNDVVRFLZWWEQYHVWPHYRD DM PLG FDS
,QDQH Y H QWKIHP R X Q\@ Y H VL\@HHG X UZWMWAKPNE HG GH Gk p U H v

GHULYDMDLQARMWHHG RIWKBHWVVHWRHULVN 5 6ppyNMWD G QPIDDQBLG FDBKHR O XRIMKD UH V
DV'V R F L DVIWHX WM SRIL Q Y HV WZALMEBID LP LWRVGK H | \/ @V R K D QIR 5 VDU HV RO WRGRIZ QW X U

D P RXIQQW H\L\WWHEX UFKDVH DURRUSIUR QR XD® BB UMD SW& DX RW H D G [@IU J H
' FDSVK &, ZQHIW VHBVOXBIW K H U KSIHRFIGHLMSH.DE03
HSRVLWYV VLIQLILFDQWO\

1RQH

5LVMHODWRBHIG/ FUHWRBQDUNPHQW

7KK LV F U H VP DRY®D H PHQWIUSHS OW R'G) M Q G\ED V H G
R QV KHH O H FRAMLVR R F7NKVH UL KD U L WK DXV 6 L J KQUREAH
LQY HV\@HKEHH VW S H U MHFXLUDMIIONY P AKX H X Q G
PD\WKH U HJIRBFHK L HYWBWH U IR U PRENM HFORWHHR Y H L
W KQHHDW VHBDVOR M K Q B D\SR\DWH JD VB HYHRUPD Q||

, QWHUBPWHYV N
7 KHXQ G@HNMW VHBDVOKXBPII D O10Q W HILLHNWMWY H

& UH ®ILW N

& U H GILW.NW KBL\RND S UL Y DWWH HFW@I\E DWE 81 Q J
GRZQJURGRIGWOH | D X OM(HQOD O R 6 H BAM F X U RW L H
ERQG¥ KLAKKIKQGQ Y HVIUND FD X V MQAJX Q G@NW
DVVHDVWOWEHFOLQH

&XUUHQEVN

7 K LLVW KUH. RID I D O@/ KLHQ Y H V VEX W Q@ W Q FHICHDWRL X H
HXUR/ KSIRUW | RIGIL R BMNXRH H QKR XOG\RIWKHVH
FXUUHQ@MHIHWVDQD L QWKMX UR KBIHEW VM WO R B\
GHFOLQH
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6 X VW D L QUDIERNILLLWON. Q NVHRGX V W D LIQYEHDVHWSPIA\Q W, Q Y H\Q/:, 76 DQ D JE\GD) L Q D Q FERUBI(FKLTXLH U
HYH@®W LWXDVQVREBQYLURQPHRFIWDWEXVWDLQDEOH

JRYHUQDQWEIE JFOLPIFMB QJKHD OMXKGS/DIHW\7KHDSSURSDRPRW®W QY H\\& +,48,(5$*5(6625
FRPSDQAUKER)RMRP SDLWHK JXODWLRBQVHULRX®HSH@®@VKIH UV R/Q VX RWIKEBQY H \ QGRHF L KIRQEJ
FULPIVOmM®FEWHREVKDWRFFXBRXRBYHO®FWRDO PXFKVR QY HVKD UH K ROIGRIMWG N.K) VDI F R XVQK\H L L
SRWH QW 1D QLIPYSH R QW KD O RHV KIHQ Y HVWPKHHHQ WSHUVR QDO HWQ GDQ\ EXVLQHWNHWWKHED VK
RFFXUURKFEQHYHAW LW X IFRXP@\ORHDVGR UHTXLUHPWXWYMH GQ \HD UVQ @ K H W KHKUD\U H
FKDQUILEWKIHQ Y H V WRHIQDAR/IMIKSHE: , 76 LQ F O X\B K& JZL O GLRD N HVRIW T X IPWDWU N H@/WH V IV RBIVV RV U R Q J ¢
H[FOXWRUIRKH FXURWRIRHYVVXIBBVUWSHFLILFRD MG YLWRA Y H WKLY HV WP XIQMALHRD WARWE H
QHJ D VL VHARWYX VW D L QDKW E HEW XMUD  H[S R VHREO W@/\KUH. VRIW K\LXE | X Q G

VHURHP\HF KD Q LWWPSH F L DORDABINY HQXHYFUHDVHG
FRVW\GDPDJRW HSUH F LIDWIVRA®/O X HK L J KFHRIV W

RIFDSLWOQG ILQRW HJX O NWRNWHW R/ KGID W RU H SHFERPPHQGXGI VVBRRQ WG
VXVWDLQRENYBWM FVMEMNKEIFOLPPMOIHJH ORUWKDHDUYV
W KSHU R E D BALKOBWAW D L QUD. B/INEVK B YBIQL P S DR @/

UH WO RIAD D QF U R G X.RAM\NW R® F U HONMHAUKBIR Q JH U

WHUP

(O L J LLEY/HH VDAQRAMS LIFKDYOH  WRIW O H

7DUJHQW HVWRUYV
$VKDBHL@QYHVWRUYV
*'VKDBHVHUMHEA VWU EBEX Y DREQWBUPHGLDULHYV
, VKDBGHVHUNML® VWLWRXWHR YRV V
3VKDBHL@QYHVWRUYV

7\S L FID@Y H \SWRUL O H

7KH XE I XIQGQ W H QRIHGEG L Y LRSK Q O W L WOQW HR/QVIRQ V
ZKRD UB Z D (RHW KIHQ K H WH. @WK R O G\LIQD UHY X FIK
8&,76ZKLFIKWD KLIKLVAXMWRQYHVWRHQURSHDQ
HTXLWLHV

(&+,48,(%*5(6625PD\EHXVHI®RYDULDEOHXRDLS\L. WD O
OLQNBGLYQGIEDXUBRBHFLHV

(&+,48,(%*5(6625PD\EHXVHIRUQY HV W.RIRQ 6
PDQDJENGD)LQD QF&RUB(FKLTXLHU

. 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 G X U IGDX 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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2U G HUM[HF X WBI\GRQV KHH DAW VHDWOKMHO FXODWHG

, 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

SXUVXIY@WWLFOH

RIWKHHQBRQHWDGL QD QBRIBM IXQGHUFHSWERQBXP VW IMGHHNP H 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 M) HDW V ¥ DVOLXB Y D L OXCSERTH T X HARIR KAHD Q D J H PAHRP\S DR)Q

JHHUQBEKDUJHYV

6 X EVF U L S\QRMD W DE\WHEE , 7 6

5HGHP S VHIGRRWH W DE \WHBE , 7 6

7K XEIXRDGL QY HBMR

6 XEVFU L SWHRDE ZWHSGE , 7 6

5HGH P S VHLKHRIDW DE \WHKBS. , 7 6

$VKDUH
)LQDQFDRO JH PHRAW V © VKDUH
$GPLQLVWHHPMM/MHQDO  1HWVVHWYV
WW KD Q D J H PARRPVE D Q\ 'VKDUH
3VKDUH

0D[LP XPQ G LIHHRW
THDVVHWYV
PDQDJHRHBMDERPPLVVLRQV

7UDQVDFRAMRIY VURRIWLYHG3D\DERMDFK

E\W KRD Q D J H PRRPVB D Q |\ WUDQVRBREHR@WLRQ
$VKDUH
* VKDUH
3HUIRUPIHYF H ITHDVVHWYV
,VKDUH
3VKDUH

FRPSDQ\

7KHHH&X HRW KD QD JH PRVpMBHE , 76 @ SSOLFOWRRRIBUWLFOH

IHV VWO XHXPERNMKDUHYV
IHDV VWO XHXPERNMKDUHYV
IHDVVHIWOXHXPERNMKDUHYV
IHDVVHWOXHXPERNMKDUHYV

RILVDW V H\RW KBRUV W KHD QD JHPHE®R R FHHG

RRQWWEVLAZHE OIGH FRF

0D [LP Xl
1RQH
1RQH
1RQH

0D[LP X LQMCD|
0D [LP X LQMCD|
0D [LP Xl LQMD|[
OD[LP Xl LQMD[
OD[LP X L Q FACD RVK D LRH/O\

LQF O XGL [RIW KM Q GRIXW S H U | R QPR\WQ F H
IL[HR®D QD JH PIHE WH O DMEVEW Q F K PLOQUAH |
SURY WGHIHGEQ GSH/U | R U PLDERAHL W LY H

1RQH
1RQH

LQF O XGBD RIW KB Q GRPXYW S H U | R QPIR\Q F H
IL[HFO QD JHPIHE WH O DMRVIEW Q F K PLOQUAH |
SURY LVGKBGEQ GSH/U | R U PLDERAHL W L Y H

) RUX UWKH B U P 3\U HRFR) WDKK QDJHPHQW

RWHKMHQFRQHWDIQUL QDQERDGA

WKHHFHSWDRQBQ UHFGRNWMBDHNHVM QGR Y HU QB HIKWH/O DWIRHEKX E | X Q GHK D U WHREKWHX E 1 X Q G

, QD G G L W BRI HWHRVXBVE R YRHW K H HR/D \E HE R U © WV KVHX E | XLQBBH U WFR U@ X P V WMX@FEXMH W U D R UDCQ. @@ \
UHF X URR\QWA O DWW G EWH F R YRAUB U R F H H GUED W HDUML J ISWR Y VG KW HMAHH B U AR Q V L V \U R @ WUIDMK H
DPRX@WMFRYHUHG

) X UW K H UPHRWHHCH B K Q \BEKW V XW R WW L F O HRIW K$D ) *H Q H 51O X O DRDL\E BE L O W IRGK\HX E | X ®GG LW L R ¢
LQIRUPRMRREQK HVHHV H HYS KQ YRVND YD L ODR®KHD Q D JH PRRPE D Q\

JRB X QLIVS/R UVRIMRKR-D Q D J H PIHGING D LEGW KD Q D JH PARPVE DWRR Q GD WULRXQSHLPRRQB® KIHX VS LFH'
R)RQGDWHRQQBHUIRUPIHMBMIK OSID\IWERR Q G DWULRXQSHLPRQLDO
,QYHVWREEWPR QGHW DL@IRG P DURIAR)Q QD Q FERU FKLTXLHU
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7K H D Q D JH PRRPVS DRD \H Q MIRAY [F[U H IGRIDID & R Q D WPLCRGWR KIIRX Q GDW LR Q
3URFHG XRBINVO F X OW W8I R U P DHYH H

JUHTXHGFW\VWDO CRIWESH RI® UP DHFEREVHUY BWURRG

7KHUHTXHRIFW\VWDO QLMDKMHRIGX HDW\K L FKKBE U R Y L VR BVESHU IR UP IHHD EHUHW D EQW & H
PDQDJHPARPE DRW Q Q XIKAR EVH U YDRVLIBR® YR P$S WLR 0D U FK

+RZHY HRIO O RWKBKD QWHR K DU HROMBKEH &$RQ ODUFK WKSH U LLR® QIURIP 6HSWHPEHEZLE@HA
OR QWKUB QYH DEJH F D X\ [WH QGWMBLOD UFK ,WLW®EEH D RK DIWRP$SWIR ODUFK

7TKEBHUIRUPDHQHM BS8BHRG

7K HUIRUPWDHIAHA 19 Q PHRIGKSH U IGRXGJ ZEL MKKSH U IR U PIDRHFBIV X DGR P SD WHRGKR W KBEH Q FK P D WN
WKHOBEZ KL MKKFFHFKD QIRERRPSHQVIRBDWP GHUSHU IRRPBITAEHYHRUPPRQEHJHV HKAL 8 H U ILRV/GI W
D WL YUHR O CHBRUIV

%HQFKPDUN
06&,(8523(

& D O F X CPIHWLKRREG
7KISHUIRUPBI@MBUR Y L VD RQ AGHIW VHDO X H

7K HUIR U PIBI@NHG M X DW B GEHIW V ¥ IVOKBIO F X OPDW KRIDVRY L QF O XBBAMDIHW KDWRHW LQFOXGL
D QWD [ HBW K D IRHW KR-X W S H U | R IVIXQIFFER P S D WHRGKUHH | H U H Q 6 H FR GIWRMR Q G LWWLIRWPM Q GS@HW | R U PLDQ F
SRV L VWALROHHIDW VY DVOLXWKIL J KW KJ BVEQHHDW V A VO DX KVHA B MWKSHH U L R G
LIWKEE&,XQGHUSHWIKEHR\WF K P VES VR Y LMD B ® X WK GZU KW H EDUFRWAL ¥ UR W H DIUFHD'S S B B KBH YRH O
WKHOORFPWGRQV

7KHPHWKR GRS RONRUGEKHAD O F X ROWWEHRIQ | R U PIBI@RED V IRQV KH L F W RO F X CPHW/IKRRESL K. P X O D W
DILF W [CRAQ/MGVE MW WD P W X E V F U DSVBIHREH P AR IQREQ. W WRIBHY L J V@ B DX QE@F U H P HEQWVKSE U | R U PRDIQ F |
W KEBH Q FK P DIJINV. F W LRGN K IF @ P S D @ HGWKSH U | R U PROIY RWHX E | X DG@AWR B O HTAKEG L | | H U B ID\W B MK
W ZIRV V HWWK\H U K LR BANK M Q GRZKWY S H U I RUIR O Q\RERVE Q FK P D U N

3D\PH®RWKSHUIRUPDHUFEEDWFKSKE LRG

| ,QWKHY H @\ DAKIK Q EDRXW S H U I B WWPKHE & IW KRIEVH U Y B WU BRIBG KDWD \D SRV L\8 HYHR U P DVQKAH
PDQDJHPHRPE DD NHRVH HSYU R Y L VLRRIQGBR HR EV H U Y HRVULIFRYED U W V

Y, QWKHYHQWK DWK HK Q EDW XWSHUIPWIYKBQ® I WKREVHUYBWUWURRGXDW QH JDWLHH R U P BVXAHH
PDQDJHPAHRPE DWDNHSHUIRUPIBIEXBWQHREVH U YDRULRED UW V

Y, QW KAD VWM K YW QIGD X Q G HU S H ULl RUNFPIIHIG H Q B i FIDWYIREQ & IW KRIE V H U Y & MULIREGEH HL\F K D U DHIBH K H
LQLWEDIOU YDRULIRRGW H QE\H P RQWRD W F B H(SL\RFRY KWWXYGHUSHU I RDFEHORPIS H Q VIR H (R H
SHUIR U PIMOEHRHF R PSIY\ D EBDIHD LAK . Q LRE D BU Y B MU IRR)GE HH[W H Q BW& FE\ X SWRL YWH D UMHIHUHQ|
SHULRG

Y7KHREVHUY®IULIPRGE HH [W H QB B FEK\X SV RLWH D UWH I H U S I B HR G \R Y& DWKUIHH VL G RGO USHUIRUF
KD RE\H HFD X JKSL WL @D ED QG R,OIME DRIX QG HU S H U | KIDARFG R HALMGWIKQL\WU VW DSJH U IDRQEE D Y R W
E H HRD X JXSWR B\W KHHQ B W KILLWSHAU LIREEH B H U IRRXGBNV R\H D ZV. BB J LQRW KQ M XH DRIXQ GHUSHUIRUPD Q|

*KHQV/KDUHWMHGHH PR W& HWM UR Y LNRIERHQ | R U PIBI®IREKDHP R XQWR S R UWR/RGID®H H P K B UHNS/D VGR K H
PDQDJHPHRPE D Q\
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([IDPSOHV
JLUNBDWW KX QX W S H ULl RIMDFOMH®I D FRKE VH U Y SRWULIBAYE B UW D NIIR@I D FRKEVH U YO MULIBRGBB D FKEVHU Y D W
SHUEZREGB® PRQWKYV

6HFREGBVH SHQGR QUKREVHU YDRMULIRENH QXGQ GHU S HR BRWP §H ULl REHROMF KP DU N

IRUP

SHUIRUP DIQIF H

<HDU <HV (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU b b 1R
<HDU <HV [b
<HDU <HV [b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV [
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV [b

7KKKQGHUSHUIRUADY MHRHR I VHQVKIROORAHDWMHDBU LV DQGRW UWKHR UKHVGIHADSHU | RMBRD Q|
RIIVWWROORZHDQIK HHVLERGE USHUIRYR QW KDIW RIW ORI\ VIHW KX EV H T XHEQUWW ED Q G RIQ G H
WKHYH \BIBIHUSEBBHRSL UWBH GHUSHU I RUIRDFRKRGE IR | | VIQWH.OBU

7KMQGHUSHUIRURDIY MRHRIIVHWKROORZHADJMHDU LV DQQGRW UWKHR KHQVEHADSHU | RARAD Q

RIIVWWROORHDIPKWKDEMKHHVLERBBIUSHUIRURMY FH W KDDWD RIW ORDIN VIHQV KHX E V H T XHBQUAY
LVEDQGRQVEMHYH \HIBIWHUSABMRESLUWKHGHUSHUIRVRMQFRXRGE R | | VQWHIHU
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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 VXERUGLGHBWHF X ULWNVNKHEGQRQ |L Q DSIHALYIDON
%ROQDYBWKIHEWFXUGWQRYLQBWHEYV FRPSDQEBQYOMKGEULGMWMEUUGIHWR XERUGLQD
SHUS HR\KHDBD W XERM) B G HE/WFXULWLHYV
, QY HV WPENDM\F W L Y H
7KHVXEIXRB\QRWQYHVWXERUGLBDRQGNGG HE W
7KH QY HVWEMHRN(I&WHA 8, (5+<%5,%21'6LWR VHFXULWYME® ILQDQEQU® L VEX\QRBE.@V XUDQF
RXWSHURRUP QQXD EDWHRY HOPLQLPX@YHVWP NQWKXWVLHBRFRULHWBWWF
KRULJRIQ \HDUYHRIIHHWKH%RE 1RQ J)LQDQFLDOV

6XERUGLQRWHBOWXUQIGHQHWRXSROQMLOQYHVWKGHOLIVEDXUD WEHHYRPLQBWHE YV
SULPDWKORXQKHVWP@GGWSHBR@RVERQ GV W K

VLIQLIRBWXW LW\ 7TKHKROGRIERQG@KRMH VXBUXQUDRMEIGR VWIHDWLQ
LWWUDREWY B %6WDQGBERWDWREBIXLYDOF
%HQFKPDUN UDWLQRMQLQGHSHQUIHDNY H QFA\VO 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 VXUV
,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 UG\HRD FIKV V XHULWD WIL\Q J 7K HKROGRIBR Q @K R VLW V X B UXQ U DRWBIGR VWD W L Q
HVWDEOUWKHEQ KRRMM KRG EORKRD QDJHPHQW W U DREW ¥ De@ %6 WD QG BEBWDWR @ T XLYDOH

FRPSDIMQG¥RPSRWDNME®OORZV UDWLQRMQLQGHSH QUIHMINY 8 Q FL VO L P L WG
| *RYHUQDXHRYHUQIGRWHSUHWDHURXQG PD[LPXP  RMW KMHHDW VHWV
RIWKRYHUBO® Q DW Z&LNVWD KLVWRWW BDRED 7KHUDW RQUV VX HDUME RQ GLWD V V H V \ZHKG QV K H
JLODQFGEMYBI(FKLZKLAK QEWWHDWRRYWDFKHBGHFXUDWBHYT XLUBGMEKHYH@W GRZQJURIBI
SD U W LLIPSRJWWDRDKILV S H F W LV VXIHW KBV SHF X0 KWIR HORSUX Q UD WBIS HJ R U
| (QYLURQ MHBR BODROF IDAMBQYLURQPHIQAHIE. D 6WDQGDBARUBDW RUHTXLYDOBQ@WQR M Q
FRPEL QMG WH UFLEHY SR Q WLER. O W\ U LQGHSH QB WRIHQ FN KD ®IW KHH F X B L B/ME R Q H
YRW QG X WIWURLADKBYHR F D@ Q Y L U R Q PHIQWBHIUAL D D VW RRQVS RV V LWOM L Q W R F R XMKMQ W H R IMWKWA
H T X DOHOL\ K W@ &HH V SR Q VY E RO HW \ KR O GIHWKZHE R FRQ VW Z B U@IRUR Q UMW SHF W H G

YRWHUY VAHR/FAWRH RFVBRODAFRXIRWVR WKH KHQWKPDQDJARQV L GWHPD UNFRWQ G L WLR D V
5HVSRQVLEERUBKLOWMKH (QYLURQPWORWIHO X QIDY R XIU@ERMS O HOA M B U H VP DRYMIMBW R
UHSUHVHRMWSHH VSRQVVEROHW)\ R IW KVHX E | X GQGHEW V HPVDVE H. Q Y H \L\WHHG X U L @VIKHHV
IRURIERQGVXER UG LRI WWH EWH F X U LDAQLGH R U
| +DYLOODYHUD6H UDWKQIKWKDMXIHQYHVWPH®WQHRD U NIHW W U XEHBRHG Y HV WRJHD@EM W K H
XQLYHUVH P D QD JH PARPS DR D WRLIHIQ F\

| ,PSOHPHQ@QHPBO X VR KRKU R IVAKU R X HKE WLRQUG 7 K HD Q D O RWI KFHJ H BX BVARINH F X U L Y RV O X VR UH C
QRUPV EBMHOXVLRQV PHFKDQLEDW BREQF UH GIDW LIQUWX BEGWKHDWLQ
DIJHQF LW \D OER VHRENV KK Q G D P HDIQDIDEULWY X H U
| 8VLQDILOWBWHRI(6* FRQYLFWLSRSDWL FROIW L R DD U URXEEW KA-D Q D J H PRHRPVE D QK U D WIL\RY VH V V H 1
PLQLPYBPWLQJ ZKH® KHH F X UD WBAHTVX LUH G
,QWHUBWHMYMHGIJR®GLVFUHVEDR@BFBR U®IRQJ
/D V \WOKAD Q D J H PWAIQDAPD NWRA-D LQH JDW RSB RWY W KAHD Q D JHHYSWFWDWLRQV
VXVWDLQDBIRFRX QW QY HV VEHHFQWLR Q V
*HRJUD S KIHIRBIY KBIH J L V VRH WL IREN KWH F X U IWRL H
7KHPHWKRGRORPRMWIR(6* DSSURPBFKQRRQFHU Q@K L FAKKIR UWILRQERV HG
W KUHH O L DREWGHHW U D | L G D @@BLEDAL EKW KIHV VX HUV ~ WR RIQHD/W VHV®(&' FRXQWDIOBWILRQV
DQ® KWXEMH RWMWRIMKHBD WY QIW BB SOEHEBKH LQFOXBWYHDVW RIQHWYVVHMQFR X Q WRILWK H
PDQDJHPARPE D Q\ (XURSHRQWLQHQW
WR RIQHMWVHWRQ 2(&ERXQWULHV
YRUPRU & HWD LQHREU P DRAQVRIQH [W U D | L QIDQFLQD
PHWKRGROQRARW KX E | XIDEBGWOM P LW V H VWAKRRXO @ K HF R X Q WRIILVAK/HX U R S HORQ W L QUIIVW HR OO R Z L C

YLWHKEHEVEZWH OIGH FRP $OEDQ®QBRBUP HQGLOV WH/]IHL E D RAMHIDDW KD J L X P
%RVQDQRGHU]JHIJRY®HRDJIDRUBDWABUXE]HFK
$0OLJQPHIQWKKWMD[RQRP\ 5HSXEGIFPD YNWRQLQODQBQEHRUJLHDUPD Q\

TKHNXEIXRBLQYH®W) Y LUR Q PHQUWWDAMMREIRP LFUHHFHXQJDURHOD,QE ODQYOG (M]DNKVWDMR YR
DFWLY+RVAHW/K(H* UDWDRQVLIQYHRE® FKHFXUVWVDWYLIDHFKWHQVWKXQ®@[BDPERXUDOWROGRYD
W KUHH V R WO R BDIM® O WK N WD NHOMW RFR X¥®RWLDORQDFRRQWHQHHWK HUAQRQGEMIRODQ@RBUWXJID
DQGRYHUQBQEWHWIKIHUHIRH¥RWO ORWDUJHWHHGS XERIODFHGRQRBPDQBRVVIEMD @DUL@GRUELD
DSSURWRKDUW LFFXMDBDMBMWLKEKURSHDQPRQRRY 60RY DANLPDY HEEMIEZHGHQZLW]HUXXDEGNUDLQH
WRBVVHW KGH JURIBIO LJ Q RIDQ@W) Y H V WIKHYQXE | X Q B QLWHGIG PR GDWLFDQ
GRHYRWXUUHRRPEPW\D PLQLPXKDWHDFWLYLWLHV
DOLIRIHVBM(HURSHDQPRQRP\ ,QYHVW RKQRHW I PQU NGMEW VWU XPUBRWW LEO
DQDBUGIL P IWRP® [ L P Xl RWKWXEI X QEFEWWV

$VVHMWWHGI [FOXGLHULYDWLYHV /H J DQD W R MWHKLHD V W U XOP\HHQGW\E/M F X U R WU DRIV Q G
SD U W L FXFODIU R BUHR S HWXEDRQU G LKQ B WAHRE) SR U D
D(TXLWLHV ERQGVHG BDWHLDE ER @®W H
1RQH

7KHVXEIXBB\QRWQYHVWWXERUGLER@INGG HE W
E'HEWHF XU ID/ME-RQ HRD UNIHQW WU XPHQW V VHEXULWYKE\GD ILQDQEQV W L WVEXDWPRNELQ VXUDQF
7KH/ XEIXIQMB[SRVWEB XUR] @K (&' IL[HIGQFRPHVXFKVLHERFRULHWWF
PDUNBWOMLPHYKHOLIJVEGNUDWEHQRPLQmWHEHD Y HU EXHUDWLWRPD MR BLWKSIR UW I ERIQREAN
HXURW QY HVPVDH QLGS U L Y G WEM F X U LOVR.@GLY W H EiK H WKHWS HRVXRWL B 18D H WK D Q H D DWWV KGHD R H
VX ERU G LERIVERBGH U S HEARXDEV W KGHH [MD B W KVHH F X LIELAMMKVHX E | XL @ QY H W UWD L
S HU S HEARXQGV
7 K HD O O R FIDRWA RRHKGHD W IRQW YD U L RXWX B U& B
DMROORZV
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6HFXULAWNMWKWEHGGIHULYDWLYHV
TKHPDQDJIPM\XVIWKHERQZVVWKHDUONGHPSWL

QWHUBWWQVLWRYABMVKLQ,\\\v-gigns 0 RS W LRRD O RIIESOHWMWREGHIYWELRIIGH J P HQ W

ZKLMKKBH , 76 WDQDJHG

% D VK U U HRFKVH F X UL @R BRI ) o '"HSRVLWV

W KB, 76 L QYHVWHG 1RQH

*HRJUD S R UFRIY K V XRIUV ,

VHF X UWBK HFKKBH. , 7 & V (XUR]RIQB(& &DVERUURZLQJV

H[SRVHG OD[LP Xl 7KHVXEIXRBNVKE,&$9PD\ERUURZV O W KRWEK

VXE | XROBE H @G HE \8 R UL WIHPS R IDDDW OV R D W V
SD\PHQWRZW QYHVWFHIGBY VSR VIDESU R J U H V)
VXEVFULSWLRQV HVAR SAPEEO FRIQN R ILVDW V H W V
W KG R HORIR USD BW KLHD Y H V VRIEHIGAR W L Y H
JQYHVWRIOWKMH F X ULRMIRNVK ¥ Q G H U W DINRLLD J V/

FROOHEWYAMWUWPHQW 6HFXULWQBQFLQDQVDFWLRQV

8SWR  RIWKWXE | X QO/MWADYE HLQ Y HVWQHIELRWY | & 1y

VKD FHWHQBR G (RURSBR Y7 ® QGU HWRY® VWP HO

IXQGNKLAM B8 & L@QS0) FDWH SRIRY LAMRWQ |\ ypg/sQ G LR §IF WDRMRMINGY GH HYU L VIUGRR |1 L F L H G
FRQIDLWANQ Y HVWRHIDWRHD\E B &, WD QDJIE\WKH oo\ prong I HPWEWK Q LADXVHEHG H G X F MUHRGV K H

/HY HRE XU UHQVN 1RQH

PDQD JHPRRPS DRE\D @ VVRFERWID QY LQFRBM OLYWBKB, IRH[DPS®WD UHV ROMK H
. LQFRPH VKDWHMP HEWVHR VW g GH H V K R XQRBW
HULYDWLYHYV L Q F OKIGEHAH)F R B BLAD FRB HV X OWRIAY IL F EIRQW | R C

7RD F K L WWKED Y H V WRFEHMCHFEW KWOEE | XRITBL Q Y QW & 50 1) 3 1 p Wl WK O L D KIRWG L U HRVE O G L RIS FIW D W L

ILQDQBHLA Y DLWV WH X WHIRWRMGU H Q FRI-UIR UH LI Q@ v wivb k) H W X W @ HEEE

UHJXOBWHEQ RERNGHU WKH FRXKQMAY $PRQW KHHQ W LWELIKIVFKL U BBVE Q G L BR¥ W GH H V
PD\EHSDLBU EDQNM Y HV WPRIFGS/D Q ERR N HRULV

&RPPLWPRQWRW[FHHG RIWKRHDVVHWIWH | 5porgweUP H G QEMKHIAGIW IPYDLEHN H O O @/ L H
P D Q D JALLOVE DLAK W X BIBW L R ¥'Z D SRQ OR UQ W H U RV © b J H PEHRGPS D O\
UD WIHKN G J IS S RR/GI®\

,QIRUPDIVERXQ) D QFRDODWHUDO
7KHVXEIX@BOXRWVHI 56 7RWBIOWXEOZDSVSO0O0 0"y G B H G EKHR X O W H U 5DN WILGRR [ S R V XWRH
W U D QV DEWELERDQ F LW/ KDHF K L H Y HPIWEINR Y HV W P H QWD i1y 'y 0\g WU X PHIONVAE | X @B\ HV WD E O L
REMHFWLYH ILQDQFLODUD QWHHMWKE RXQWH U S D H MWW H®X H

UH T X L U HIF-SQRWBAW KRHD Q D J H PRRPVB D Q |\
&RXQWHUBDUMWQHMWHARU G/IRDKSIURFHGRBHFH © Q
ZLWKR L QD QFGHO B (F KL DXIDHIOM@OKEH EVIDWMH 1| 0 6 FR DO AR MEHDBF H ILGIBXQ G LRAR Y H U QP H
277 OIGH ARPGWK S ULQFIRIOM OHFWIKQBHVW /oy UL WL H Y

FRXQWH UG R RDMRHIGH & '

) RUN KPIR VSID UWKFIR X QW HUS B OWRWWERV IR 1\ 1) 0 F RI® DUHFHDIOE BV EL G 6K H GREG H S RVQ W
GHULYDXWEBHMHGCQWW L WHWYRYWPHRWFDYOH Gy £ Ry g Q@MKHOLJLEXOBWS OLFAPB&HD QG RU
WikH & LQYH\\PBGYHUPDIQBIEWL JK T XTROMHNAQ B R Q &V

KDYLRQW KML IRHW K ISIXW FK DPHQL PX P WR IQURP
UHFRJQUIYWBIHQRBS 6 WD QG BRBU@W RKS$ D
ORRG\BWHTXLY DIOIHQNED RW KFHUH G DWD QHQF L H*
DQ G LRUY H WK ®& U W PWR 9 LD U NBAWD Q G XRUHI®R U
UHY HENWF KDMHH H PHIQIWQ VD FW LR Q V

7KHILQDQFRDO DMH DDOFRHUHFHLIYI& YHU QP H ¢
VHFXULWUHMWHF X ULWKXWHFHLRHEUDQVPRWW I
FROODRMHEBGLVFRXDWFERUGZQWMKHULWHU
HVWDE@LVKHG
FOHD WKRXNHRVULQDQEQV®W UXPKRWAD HD WNVQ J
PDQGDWRU\
W KMD QD JHPHRPS DIQ® FFR U G DIQWWKKBIS SOLFDE
ODZWRULQDQERQNVW UXPRIE@WVFROH D ULDRR W
PDQGDWRU\

TKIGLVFROAL@WEDVHG@DUW LERRQRBNJF O X VR QM ION

UDWIRQWKRARXQWHUED W\WWHDQ 3 Q F IRRUE\ WK H
PDQDJH PHRPS DIQ W KUHH P D L QVIH@IRV KHH F X UL W L
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$QUH F H LIYQII>Q KIDDJMD 2 MIHDIV S RO O RALIQYF L S CCHWRHWUG L 6 D H G LB VRWKED U H K RTKGW USRHG H E W
/LT XL GOML Q D QLD Q WWHHHF X U PW Y BIMNK L JK O\Z L & D YBIK L J KIHQW HUWDHW W DK R VR W KGHHE® D L A V
OLTRD®E WRHWVUDGKIGFR@UHIXOPIMHEHAW RQRWRUSIURY L \FIRRQWDIL@/KIBY VX DR FX P HRIW V
WUDQVSDUFRBW VD VX E R U G LGHEAHG UD WA H VJ JRIPRGIHH QHUD O |
1HJRWLDEQODIQWR DO DWHIU R @/ D BWEXWH. P H LIDFUHG@YWRWFXDNHF WWKHY V XLHIUX H V WRLAFFQX U V
9D O X D WILRIQ FIRIDAD DWMHFHLOW G O XRI@ G D L O\W K HUHU L WAK I WHHIDW V ¥ VO R MV K8-& , F R X CDGTY @& H
EDVBWRQVHUYGLWERN@E SSOWRE FXUWWDMXVRNVXER UG LERIQMBHIGH [S R WHKE& ,\WB L VRIFWD S L W D
PD\SUHVHIQWLIYRDQOWEDVWR VWWHTGXWO LW\ ORVADQFHO BDMWIRQRIPRXSBQ\P H QDM KWR O H
&UHGXWARIWAY X HKML QD QFROODLWRHKILDRUHGL@LVFURWKBRIQVXBQBQFH UWBUQWWK®ISD\PHQ
TXDOLW\ GDWRHUHYH@ KMDOXDWLRQLQMEE WW UDEWQS!
,QY HV WRIA R /O DUMHF bl DLFFHIEV KVD UHL WK®YUHV W B @ VR F LDIMWWKE HWHF X UEWYEHYLHZBE®FRPSOH[L)
LQG HS R \ZILWAKILOY. J HEXOWHLRVL 6 VH VWQHRY HUQP HOWH P L X P
ERQ GV VKK JKUH & X VO U\ WW. R B MH WAKFHU LWRH U L D
VKRUW PRIQBIRD UNGERW7 R 1$,) RUW QY HVVK®R UWU + L IKL HOGIH F X O VW E X H LUALIVANK LWX E | X\DKGR X O G

WHBRQH\DUNKRW RS ,) EHFRQVLGHIHRX OD@®DL W) GLQWHGRIEFBSEFLRO O
& R U UH OW MHRFRO® OLW. NV BEAG (HQWILQMMHSHRGH Q@Y H VZKRRD VB Z D IRHW KWL VINQ/K H W IR@W HV WP ® Q \
WKHRXQWHUSDUW\ VHEXUZWWKORRWRQ HILUWWQRQYEBRUHHGXFHC

'‘LYHUVLILFRRXGQ@HUSDOWW\Q RYHU WKH FREQMKH G LW\

WUDQVDPFDALRRM[FHHG RIQHD/WVVHIKWH@ KH 6SHFXO D WENBKDYMIL JKGKI DX OWK DQY HVWPH
FRXQW H URIMURMW KFHU H GQWW L VDXGH. IR QVEK H * U D GHH F X U L @NLKHY H R VI D © @V K RWHHF X U MAKQHH W
UHJXODMWARQMH Q D Q FIROIDAD DRKH/AMY X | ILFLH WM B/ORKB\IDQQD G G L VD MR & HWMHS RV Q VW U X P H
GLYHU\WIQALHHERNFRXQWVYHAWRQEVVXHYDQ PD\EHVUDG®®YRO X PAHOW NHRW HP HRIMW KHUH IR
H[FHSWWR®&,76ZLEBIXOOXDUDQWHWHIBULRXEFHP RUHURQRXQKFHBKSIDRGRZQZDUG
WUDQVIMHBPXOMHYBR Q H\D UNHW W U XLPH/QRILE

JXDUDQEMIPIAB P E HW D WHLHG H Q WIHIR BEIBW DW H M W H WHWMHVNK B X Q G@NIW VHIVOXBIN DODQWHUH
DUMVKRRHWKHXUR]JRAQMKXKLIK TXDOMAYQ UDWHWH
SDUWLBXIOES)76ZLCEHIXDUDQWHHRBYHUQPHQW
VHFEXULWHHRWHUQ ERQWRYW KHXUR]JRK@®H LRI &UHGLWAUHGLWW KH RIDSULYIDWHKRUBEBDWLQ
PLQLPX®PWRQU$ DFFRUGURYEHWD QG DVRBRU D \EH L QIR ZQ J U DRBURG L WEH | D X O WKLHYYDD O RH G HE W
DIHQRYTXLY LONMQRWHQFRHUD Y LMD WERHPHGVHF X U RWEIRHME @ KL KKK Q G Q Y HR/BMWD GF® X VL Q J
HTXLY EOWKAW QD JHPRRPB D Q\ W KB Q G@NIW VHDVOWEB HFOLQH

& XV W RIG\H L Q D QFR D O DWHHFWRIB\S G D FH.GWKK H

FXVWRBUD®QHRILWIHQRUW K LIDU WAGTHW YV ¢ RXQWHUSRVMWKLYQYROWKNL VRN G HID X0 W
FROQWRLROD QWKLUG FFOUMREGX BRWBW X GHQWHLHYQ WH Z&KD B X O 8 MAR/ KAHR X Q W H G S DUXAMR\D L Q
VXSHUYDRERY LQRD L RINWKKSURY ROMIHQDQFLH@ YHU WKH WR R QWBBPWLHREHAF R UG IDEIDAPHQW

FROODWHUDO GHIDEOMWRXQWH B 8DWHIK QWG H F U HDAMK®H W
3URKLER@ HRHQD QFR DO IRWHWHEIB Q VAKD Q Q R W v VEBNO X H

EWWROQGILQY HRVWIWOHSG DG XDUDQWHH

9RO D WLIOWNK LWL ND V V R F LDIWWKESHU R S H ®RVDLQV \
DVVRWR DUXLIQLILKSQWURBWYGRZQZD BEW KRIW
5LVSNURILOH VSHFUHBV R @W F D >RVAHD U NPHRW H P H QNHIY R UMK L V

DV VWW QWGRD WAK D URSORDY K RN L\R BHR UYR O D W L
<RXPJRQH3L‘HGSULQF&W@*M‘MHQDQFQ“WUXPH&WKHuHJRMNLL\MWKHFKDQJL@NKHROD\RL\@KW\
V'H O HEWHGD QD J H PRRPVE D DK H\LKQ V W U XPLHEEW Vy () G 1 U AK QUKHD VD G L U HIPS D RWW K M D O RHW K H
HISRVWEBDUNHWHRGM XFWXDWLRQV FRQYH WBRIQERBD Y H LIRAWR BREH F U HIDYY RO D WR O L W

FOXVDHGHFOL@RQYH WRICEERVH AHYERQVHTXBI QW
5LVNIFDSLWH§)‘Q}VDSL@\RDR)FFXWQVHFXUKXNR‘OGGHFuwml_& OHDW V HBVO X H

IROHWKDLD@SKUFKBVHFRYHVWEBBHNU QW& D/\K H\
P D\Q RIM ¥/D FINO\OKAD S L\WHOHDQ L WLLADYCHOAMKHIX Q G /LT X L GUMANW KSHD U W LAFDX\EIX B UNHU D Y IRQDIX FRHQV

RITHOFDSLWDOD®RBHRWHFWLRQ W K H Q D QFF DIOB WEYR IV KAHD Q D JFHIUQ REAHD E OWRH O O

WKWHFXUIDOWLHANQGNDWLVIFRWEUWIKRERD \

5LVNHODWEGYFUHWRRQDUNPHEWS LV FUHWLRQRY@H F U HOW KB , GOHIW VHDVO X H
P D QD JHPHQ®SHS OWREK)K Q G\E DV HRGVKHHOHFWLRQ

RIVWR FNKWH WAD U L WNKPYVQ B L J FQREVHL Q Y HMMIWKCH 5 [y v VR F L 2 WWWIGKHR P P LW PW RV D Q BLHIIQ. Y D W L

EHVW SHUMHUDMDIOAN P H K H X Q® DAWKHUHIRUS, \y y x pAKQINKE | XRIBX V1B H U L Y DVLWKS/S O H P H |

QRIWFKLH'V\B"HUIRUPEMHFML‘YHHRWHMNVHWWRRUWVR{(BKIRJZMMDW\RWFDRPLWRHX@WR RILWV

YDORWKHNQEBD\SR\DWHIDWHYHRUPDQFH DV VHTAKH VLHD V W U XPLHEBX V HGL W DL Q[ H\GH Q VL W L}

UDQJBWKHY HRWQIDY R XP D E RMWH QG@HDW V H W
S5LVEVVRFLEMMWGEKYIRIVXERUGLERWERBGHEW y b Sormivib 0 O

LVGHVFUDBHXE R U G LZXHRWEH S D \ PENDX\E MWW W H

SULRJLHSD\PI—FQ\RWKIFUHGLV\EFUH\AHUI—FQJ\MKSD_@\/F%LP(/WVRFLMMH'QYHVW@QHUJLF@J(QWUKHMH
XQVHF)FUIJI-HCGLWREJR/UGLQLDWLGMW\HUHSDL({VD ULVOW VR FLDMMIG Y HV W R BHORVW J IERX QW U L
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PDLQ.CO;DSJHOD\WWFKIQSHUDN\Q_@XISHUYIERQIEQ)\RLR%%
W K HR/BIU N HOW W FPKD \G H Y L DWVR MYV K\NHW D Q GDUUHBAD L O |y J LLEO/HH VINORALNS LIF@YOH 8 WRILL O H

ROQWKBDUUGWHUQPWURKRAMDULVIIURBROLWUFD® UJHAWHVWRUV
UHIJXODWRWRDWNHMWMFWXDX\ERRIQRZ@PD\EH $VKDBHAL@QYHVWRUYV
VKDUBRBRUWXGGWRRQ@NKHDMRQWHUQDPWRRRQ BOVKDBBL@QYHVWRUV
H[FKDQJIHKWB &, GYHBW VM IORB\WKHUHKRWMKH ) VKDWHRXQEMNBVYFULEHUV

VDPHHKDYLRXU * VKDBHVHUMOEA VWU EEN.\g DRIEQRLWBUPHGLDU
,ZVKDBHVHUNMH® VWLWRWHNR YRV V
6 XVWDLQDBERNDILWNQ WRE VW D LLARD/EHO/MW P HQ W ," VKDBUHVHUMH® VW LWRW HR RO V

$QHYHRWLWXDQMKRQ YLURQ KRG WX VWDLQDEOH
JRYHUQDOQWEIE JFOLPIFMB QJKHD OMXKG/DIHW\7\S L FID@Y H\OWRUL O H

FRPSDQUKBR) RMR P SN\ WHIJXODWIIRBQNHULRXYVK H/ X E I XIMBS HW R Q@ Y H VWRUNHQS R V XWER Q G
FULPIV@mM®FEWHREVK DWRFFXERXRBYHO®FWRDO PDUNMWW® XERUGLQEWEGQ |LQ FRUISIREROE
SRWH QW 1D QIPYSH R QW KD O RN KIHQ Y HV WPKIHQ WP D UNH W V
RFFXUURIYKIFEQHYHQW LW X IRR X \ORH DAGR

FKDQUIBNKIHQ Y HV WRHIQMR/IMIKSHE , 76 L Q F O X\ KB J7 KHD P R X @\ B /@ HU H D V R QLDGEYCH VIVOW & VX E I X Q G
H[FOXWRIRKHHFXURWRIRYVVXIBBVHUSHFLILFRB @GHSH@®EVD FIKQ Y H V BHRUNZR/Q VX DAVRG R @/ H UW K QW
QHJ D VL YHRMUVX VW D L QDLEERE/KWE HEW X MUY DPRXQQY H VWKRRUMDIEN € I RF R X\QKWS HW V FOQVIV®! W \
VHURHPHF KD Q LWWYH F L DORABINY HQXHYFUHD VB G 6X U UMK IROVHDUL Q Y H V WKARHUQ RROW H DAVKW H H
FRVW\GDPDJRW HSUHF LDVIVR@/O X H< L J KFHRV W \ H D UAK LY/U R GXIF\@ REAHV X L W DRELEDHY H VARSI MR
RIFDSLWOQOG ILQRWHJX O DWRNWHW R/ KBIDWRUH Z LW K GAKDRER@ H\L W K\LHD U V
VXVWDLQRENYBWMN FVMEM N KEAF O LPBIOH J H
W KSHU R E D BALKOBWAW D L QD B/INEVK B YBIQL P S DR @/
UHW)RLQQ_\QDQSFU.[GX.IVV\L\NWBQFUI—RDNI—WJKG{RQJH&HFRPPHQLG}VG‘IVVGB(HJ@WLRQ
WHUP ORUWKDMDUV
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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
,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 LLEQVAHRGH P SWAITRKEDWWINL Y LVPHB P 3 D UW V PIHURI[ H F X W &NGED VIR W KHHDW V W DVOXIHO 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
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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

7 'DWRIIHVWD E O L RRWP K W
7 7 ZRUNILED 7 ZRUNILED\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 G XU IG@X 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
PDQDJHPARRPWDQ\

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 JHPRROW V ) VKDUH OD[LP X LQMOD [
$GPLQLVWHHWMMWMMHQDO 1HWVVHWYV
,VKDUH 0D[LP Xl LQ M|
' VKDUH 0D[LP Xl LQ M|
0D[L P XPQ G LIHHRW
PDQDJHFER@WLYVVREQV THDVVHWYV
IHHV
7UDQV DIFHMLR Q
3D\ D EROQ D FK
UHFHEXW&HD QDJHPHQ 1RQH
FRPSDO, WubovemetrowWLRQ
6KDUH LQF O XGR [RIW K M Q GRZKW S H U | R QFBVCLF H G
3HUIR U PIHOF H IHBVVHWY $$' ) * PDQDJHPHEWHODMRVEWQF K PLOQUANS R Y LVGHHG
.DQG IX Q G\ | R U PLDERAHL W L Y H
TKNXEIXRDGBLQYNBMR RILVDWVHW®RW KBEUVLWKRDQDJHPHR®R RWFHHG )RUX UWKH B U P 3\WHBRD WDKK QDIJHPHQW
FRPSDQ\
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7KHHHEX HRW KD QD JH PRVGMBH , 76 @ SSOLFFOWRRRISUWLFOH RMWKWMHQFRQHWIQX QDQ&RGAE
WKHFHSWDRGQGRQ UHFGXWIMBY HNHB QBRY HU QB HIOKWH/O DWRHEKX E | X Q GHK D U WHREKHX E | X Q G

, 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\

3URFHGXRBINO F X OW WSHHJUWI R U P DHYH H

JUHTXHQFWU\VWDO CRIWBSHLIRI® UPDM)FEREVHU Y BWURRG

7KHUHTXHRIFW\VWDO QLMDKMHRIPGX HDW\K L FKKBUR Y L VR BVESIHU IR UP HH#D EHUHW D EQW&H
PDQDJHPAHRPE DDRW Q Q XIKOR EVH U YDHULIBR® YR P$S UWLR 0D UFK

+RZHY HRIO O RWKBK D QWHV K\ DU HRQWKAH &$RQ ODUFK WKFHHUULRG QIURIP 'HFHPEHU ZLE@8
OR QWKUB QYH DEJH F DX VWH [WHQGWBLOD UFK ,\WLWBEEHDRK DIWRP$SUWIR 0DUFK

7K HUIRUP D@ FHHU FSQIFH. R G

7K HUIR U PWDHIFH IS @ BHRIGKSH U LGRXGJ IZ@ L AKKSH U | R U PIDIHFBIV X DGR P S D WHRGK R W KEHH Q F K P D WN
W KHQ B IZ K L FAKKAHH F K D QIIREFRR P SH Q V IRIBDAX® GH U SH U | RRI@ D IAE HYHR UP BREHJ H VHKAL § H U ILRVGH W
D WL YUHR O CH.OQUV

%HQFKPDUN
,ER[[85 1RQ )L Q DEXH.MWG L TOAWAMHA XQ Q HJHRR XSRIGMQYHVWHG

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

7KISHUIRUPIBI@®RHE M X D W B EXKHIW VHBVOKHO F X OFDQGW KIRMVRY L Q F O XBEWMJR W KR-X W S H U | RR IVIK®IF |
IXQBR P S D WHRBKEHH Q F K P R QMKAR Q G LWWK.B\RIK Q GIZHWU | R U PIDRR W L WAL KHHDW V M VO IX\K L J K\ K DMK®IH W
DV VHBVOXW KHN B MWW¥SH U L R G

,IWK&& ,XQGHUSHWHEHRWF K P IVES VR Y LMD B ® X WK U KW H EDUFRWL ¥ UR @ H DIUAFHD® S B & KGH YRH O
WKHOORFPWGRQV

7KHPHWKR GRS BONRUEKAD O F X ROIWKSRIQ | R U PIBI@MED V R@V KUH L F WD R\OHD®O F X CPHIWVIKRREEL VK. P X O D W
DILF W LDRAYMGVE MM WD P W X E V F U DSMBIHREH P SARIQRQ. W WRKRY L J V@ B DX Q@F U H P HEQWWKSHE U | R U PRIQ F |
W KB-H Q FK P DK/INV. F W LCRQVIHEV K IF Q P S D @ HGWKSH U | R U PRONY RIBK Q CDZFW B DO HTAKVG L | | H U EIQW B MHK®MZ R
DV V HWK\H U H LRBNK M Q GRZKW S H U I RUIR O QIRRVEVH Q FK P D U N

3D\PH®RWKSHUIRUPDHMFEEDWFKSKE LRG

| QW KHY H @\ DAKIK Q EDRXW S H U I B WPKHE & IW KRIEVH U Y B WU BRIEGV KDWD \D SRV L\8 HYHR U P DVXAH
PDQDJHPAHRPE DD NHRVH HYU R Y L VLRRIQGOR HR E V H U Y HRVULIFRYD U W V

Y, QWKHYHQWK DWK HK Q EDW XWSHUIPWYKBQ® I WKREVHUYBWUWURRGXDW QH JDWLHH R U P BVXAHH
PDQDJHPAHRPE DWDNHSHUIRUPIBIEXBWQHREVH U YDRULRED UW V

Y, QW KAD VWM K YW QIGD X Q G HU S H ULl RUNFPIIHIG H Q B i FIDWYIRKQ & IW KRIE V H U Y & MULIREGEH HL \F K D U DHIBH K H
LQLWEDIOU YDRULIRRAGW H QE\H P RQWRD W F B H(SL\RFRY KWWX Y GHUSHU I RDFEHORPIS H Q VIR H (R H
SHUIR U PIMOEHRHF R PSIY\ D EBDIHD LAK . Q LRE D BU Y S MU IRR)GE HH[W H QBW& FE\ X SWRL YWH D UMHIHUH Q|
SHULRG

Y7KHREVHUY®IULIPIGE HH [W H QB B FEK\X SV RLWH D UWH I H U S I B HRG \R Y& DWKUHH VL G RGO USHUIRUF
KDQ RE\H HFD X JKSL WL @D ED QG R,OIME DRIX QG HU S H U | KIDARFE K HALMGWIKQL\WU VWM DSJH U IDRQEE D Y R W
E H HRD X JXSE \W KHHQ B W KIILUSHAU LOREH B H U IRRXGBW R\H D IV B 19J LORW KQ M XH DRIXQGHUSHUIRUPDQFH

*KHQV/KD UHWMHGHH PR W& HWM UR Y LNRIBRHQ | R U PIBI®IREKDHP R XQWR S R UWR/RGID®H H P K B UHNS/D VGR K H
PDQDJHPHRPE D Q\
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([IDPSOHV
JLUNBDW HKHX QRBXW S H UL RIMDFORIY H@R EV HU Y®ORULIFRYE W UW D NIR@ D FKEVH U Y NULIBRGB D FKEVHU Y D W
SHUEZREGB® PRQWKYV

6HFREGBVH SHQGR QUKREVHU YDRMULIRENH QXGQ GHU S HR BRWP §H ULl REHROMF KP DU N

IRUP

SHUIRUP DIQIF H

<HDU <HV (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU b b 1R
<HDU <HV [b
<HDU <HV [b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV [b

7KEKQGHUSHUIRWA DY WRHR I IVHWKROORHAHDNHDBU LV DQQRW UWKHR UKHMEHALSHU | RARAHD Q |
RIIVWWROORZAHDABK WHVLERGE USHU I RWYR QW KDDWY RIW OFDIN VIHW KX E V H T XHOIQWAD ED Q G RIQ 9 E H
WKHYH \BBPIHUBSBPBRSLUWEH GHUSHUIRUVRDERKRGE R | | VHQWHIHU

7KMQGHUSHUIRWRDQ MRHRIIVHWKROORAHDMHDU LV DQQARW UWK HR XHVGIHDSHU | RARAHD Q

RIIVWWROORHDIPKWKDEMKHHVLERBBIUSHUIRURMYFH W KDDWY RIW ORDIN VIHQV KHX E V H T XHEQUA
LVWEDQGRQBOWHHYH \UBPIWHUBABHRSLUWKHQGHUSHUIRURDQ FRXRGE R | | VQWH.IDU
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$ VKD IBHIFR G}b SRVLWLRIGAM WBHGE VY VIVRXR IV HSORU W DR/ HRQV

' VKDBHIFRG)5 W KEBD VR M FR Q R PLLGFD QB QEB® RFANU NSHMA G LFW LR Q
* VKD IBHIFR G}

,VKD|BHIFR G5 7KLM YWY WRKRDWBHGLXP WHURF\SRRQBWAR Q
5 VKDIBHIFRG)5 IL[HG LQ BRIMRMG XFYX QHTXLWLKHM QYROWBNLQ.

SRUWSRELRLIJR QD QLFQ\D\D U XEPDAQREW K IS RW H Q W
QY HV WRPERQHE W L Y H IXWOBIBSUHFLDWLRQ
(&+,48,(5$57< 65, LVD VXEIXQ&RVREMHFUM YH.[HG LQ PRI JH PIND W HRGED U L J R UWRKO/H FRN L R
SHUIR U PRYHAKUHH FRPPHQG WGV VERMHQWRIGU RIXJKVHF X UNWREDRER QG S L MNELGDDI UHI W HE@W HR@W K H
GLVFUH WLIQREEBR U W X Q IY VAW WAWHIDBVGIKIM [H G T X D CRIW KLHY/ V XCHQUB/ R O H V WHW HRIMR D W W U BV L
LQFRPB G T X LAD\UN HWWKFRPSREHMQH KPDUN  \LHD®QV KFHFXUQWHVWLRQ
06&,(XURSHWHWXUQFRPSRXQ@®H (5 JERI]
(XURR U SR UDMWHV (TXLMD QD JHPHEDY R@ULIRWRKR/FN SSBREBYV
LQYROGLQBPHM W LRUWWKARPSDQLEAKLFWKH
7KLREMHFMWE R E L ZHOVXQH [WUD | L @ISGRIFDDIFKX E | XL HV W V
LQFRUSRURWLQR QPWRF.IM® GIRY HU QD (FH
FULWHKHDWUD |IL@EQHAFNERHGRPSD QRRIWH 7KH D QD JH PRRPVSE DXQQ G H U WIRNHSVE DW O\Q. P HY
IRUZIRQFB* LVVXEHWQJIDJIL QI DO RIXNWKK HPQD W KYHR WRHIW K*HH Q H WBI® W LRIWAKAR P S D QLLOHR/O X.®H G
UHIJXEDYIDQ GE\ VKDULZQWWKHPSHFLDUH DRV~ W KSR U W )ROLARRUIHQ | R U P DL\@ IY RI @ WKRRUMDHE W®Y K H
LPSUR Y HPRH@QLW R YHIE P H 9RWBAD DFADLORDEDH OIGH FRP

7KHH[WUD | L QEQIFHFBADVKNX E | XBREP S OZIHWKK H 7 K LR'D Q D J H PV BW HRED | X Q G D P HIDQADBDARIE D F K

SUR'Y L RISRUQWL RO\HKBH ' 5 VW R EN VHBQD QL Q W H URHDYOHIO RISDHAGDE & R U GALR) J
VHY HRADLOKWFIOX G L Q J

7KHP D Q D JRIW KWHX E | X Q0 HIFRVRQW KIHV V X HQWK H W KTHK D GRIMWKFHR P S D P\BBOD JHP HQ W

LQY HV WKRH.QY W R/RIVRIQ V L G\ R BIEBICD W W U D E WY Wy KTHK D GRUMVIKIVQ D QW D ® F W X U H

UHWRKRIRELQDWLRQ YLVLRQ@OUMEDH QLQJIV

W KIHJ R ZSWUKR V' S HRAUVBXX V L Q H V V

HQYLURQPEQ@RHDIWG HF WV

%HQFKPDUN
W KM HF X O@DWALK B/HMAV R F N

7KHFRPSRVILOVGH|[ 06&, (XURSIHHVBHWXUQ
&RP SR X Q&3H G5 L%R(KUBRRUSRUDWABD PP\D\  (&+,48,(%57<65,LDRWHUPLWRGNGHOWMFXULWLV
EHDUHSUHVHDRDWDLVABMHRRED QD JHPRHIQ@W,48,(5 SURGXFMWWM &'2 HWFRULQRYHU WKH FRMHID K
$57<65, GHULY D& BYHWVF

TKH67(5 (XURKRUWUBDWH\DGDLUDD\WPKDWIOHFY\&\A’48‘(5557<65‘mD[Lp)q-p[SRVWRHK||H[HG LQFRI
WEKRHY HU QLQ K MFERRIG RERYNMRU X UR]JEQRNWY DQETXLIPMDUNHWWY SHFW L YIHDG RILVWDW V H W\
SXEOLEKWEHKUR S RHQ WAD@NKH RPSRA@EGH[ WKURG LK HBWH VW R BMHEX U RMILIQW QG HDQ Y D W
%ORRPWHBRIBU675ZL BBXVHIGW KR P SR\LIQBH [ LQVWUXPHQWV
RWKHEIXQG 8SWR RMWKWXEIX@QEHIVVYVHZWEBH[SRVWMBXUUHQF

ULVN
7KHW6&,(XURSEBGHYHSUHYVHRRNDYHPHR@W VX LW\
PDUNRWAVURSPRVYOHYHORBNGW,W\HYOFXQRQWHRBZH Y MKRY H UDHYEBHIOQYHVWRBAQW G LQBRBH
HXURVMEKYLGHRIGQYHVWHG HT X IPDWU N HPVB \E HD \K L JIXV ([SRVXWEHRY H

LD RVO W H Q/®HGP S O RSH® P D Q HEQ WIDWIKE® U GWM R
7TKH%R[KUBRRUSRUDWHDUQGHWHSUHVHQWD WHN®D UUH G HP SY\RGVQFRHI QN KHY H AW XEVWD QV
WK$HUIRUPRIGRHSRERYE® XURW\FDOFXQRWHEBUNBWFWXDWLRQV
HXUBRMFRXSRIGNLQYHVWHG

65,DSSURDFEEOHPHBWH®GXEIXQG
,QYHVWPM@DW H J\

7KHLQLWIQDGIVWRE QYWHUVWKXRDGHKS RI WKH

FRPELQDRVWKE@YVVHWYSUHVHQWHKBKUPIBIUNHW
6 WUDWKYVHKEY L Q G LFFRIR/S U LW KVEXJE | X EBI@VF KPDUN
(&+,48,(5$57< 65, KDVDQDFWLY®IGGLVFUHWLRQDU\
PDQDJHP‘H\QV@RPELQNQHVHRHLQDQ[L:QDWUXPHﬂ(VM%’VXED(\Q\@WHpDWQFBOSWWHRQBQQW
HTXLWEHQGQHJRWLGEBWHFXULWQBI\KQDQFLPFQYHUQEFQJIEMJHQJW[RQDQPDED@JHPI—TQWKD\DQ

GHULYED.WVV\A"UXF,’QQWG/M/LH)FKLH\NHEHU|RUPDQ_$‘BDQ:WW_HOHMLRQNW%GKBLWLHV
REMHFWKMBIQDJHPW® WPH WKWGSVWUDWRBIBFWLFDO

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




7KHH[DPSGRHIVQGLFXWRIGRW D FRIWKH 6 DQ®

FULWHIBMR OORZV $Q D O \VVO/D U JEDY HR3QT X D O L VDIMWELXYDHD W L @/MDWWD °
Y(QYLURQPHQAFOMERUW R Q FSHROWEWED FWLRQWRPPXQLFHWHKGRPSDQWHKWPVHDYBWEKHUHIR
UH V XRIDFW § R QRXMS O DEWVKHRPSDBSRVRUH GHSHQ RQKIHX D (RIWKILY | R U P DH\@ WRGERIKY W D Q
VXSSOWRQYLURQBHQRRD/Q W IQHI DWW PBBREW LPSUR YRS D Q6+ VI@H S RWWIMD PDIIU@ J P H QW IGG
SURGRERWKHQYLURQPHQW KHWHURJHQHRXYV
Y6RFLDQGLFDI\RWWDFWRIYWRHPSOR\EHWD QG

HPSORWHHVHQMIWIQ GLVFUHPBQRWHHR® HF W,LRRU G WBP DN KB QD O\WVWH O H YDI/SWV V L ED H
H[SRVRWIKSSOLRRNURYNMO D WILWRWIRF LHW\)L QD Q F& P KIF KL TRE KW KSR L @ W VO\L NMRD Y H
Y*RYHUQRQBH FIFRREMW R WARD QDJHPWOMWP DFR QF UHP\S BEE@W KRR P S D QLHVY HDIQ@ Q/ RFLBIW\
FKHFNDWQGEDODQMHW SHRW L QR UMLKDUHKR O GIHAKR OTHK HWH LV V XIHWE H | L RIIBFDVH E\ EDWVH V
EXVLQHWNLFV DQBUENGHILQOQWRHMRK® XVWLYH

7KH/ XE | XIRE X VRIQY H O H PMKMWDRIS UDWWIXGURBQ )LQDODOWKRMWKHPDQDJIHPHRRPSDQ\BEDO\VL
H[WUD ILSQHQVEBBMWNMIKMOY HVWRHYWUEHVWHWKRGRRRWMH QROE R USIRWIZD H G  GRORINPLHIIW
LXQLYHDSSUR VKK WXE | XDGLR Y HV@RP SDQLHVKDWV XUW IWKHQ Y L UR Q DH@VRE OTX®D OR MMK H
WKBWYBGRSWHG5 DSSURDRKKDYHQLPSURYLGRPSD QU@L FKVQ Y HVW\G L || LWXROQW L FEBEBQYH
PRPHQWXWKHKGEUSUDFWUEHWW UDSBWRDIKKH FRQWUR VH OVILHNG & K HRB\S URPS WD QDJHPHQ
V X E | XORS3S OW BIR[W U D | L QUIDQIFRL BV R FN S DFWHQBR P SDWHE H Y LLWRS L QR RQK(I8 * T X D CRUBVQAL V V XLHQU
FRQW U R YH{EFWBDQES U D FWIRLEH F O X GHAGR PNKW W W KSR U WHR GIRR/ W

PHHDPLQLP(GP UDWUWLKIXLUHPHQW

J QDGGLWALREDEH V@K QLY HDBISU R D VKD V HEQD
7KH6* UDWILRIRI DQG\DZD UGMHRED FIKVVXHILY VXEMHMDWDYHARLE* FULWHKKDBWKADQDJHPHQ
VFRUBHWHUPMRO® R ZV FRPSDQRBVQRRYVXADWDWRYHULPKUWKHUPR
Y*RYHUQDQKAHRYHUQLPRHLES UH\DHSGEW R [ L P D WWKGHE HA MR UDAS\SW R Z R K AR Q V IRMWH/O H FIW/IVQXH U
RIWKRIYY HUPOOFR UK LMDORQJ VWERIBRQJZLWKLPSURPRPHQW XRKKHEU SUDFWRBH\WD YH

/D )LQD QF GHOH (F K L ZXLLHFKD \D W W D SORIGV L F X@ICPUEW U W. I V@ PID D RWK R X | 1 L FS. b R INWUH/Y DWMR. Y
LP SR U WDRKENE MHROWHAR P SD @WDWLRQ H[SHFWDWLRQV

Y(QYLURQMHBR B OBFOF LID@S Q Y L U R QP bIQWIHDEL D
FRPELQWRHWHUPULRHYV SRQVLER QWRD O F X 0D WR B Q UGIH W DLL@IIRG P B LKRHD WRIQW K R G R @ R®R\U

W D NLHMY IRF R XWQWH\ SRHFRP S D Q\ WKNXEIXQ®AWULPLMOYHVWRRXO B8 | HWRV K H
IRUQ G X WW\URLRNGYHR F DI@B QY LUR QPHIQWIHDEL Y UDQVSDERGRND)LQDQFGHI @ (FK LD XDHOPE O +
HT X DOHL\I K MWW &H5 H V S R Q WLER. OH W\ U ZZZ OIGH FRP

IRVHU YVWIR FVNKIHE R F VIFRD AF R XIRW V R IW K H
US5HVSRQV IVFIROUAK LMK (QYLUR Q PHFERVMHG O L J Q PHIQMKKWMD[RQR P\
UHSUHVHRWWHSHV SR QW.EROH W\U 7KW XEIXRIBLQY HEVD Y L UR Q PNHQWNCDOMIRERP L |
DFW L Y+RZHWMWEIS* UDWDQVLJQYHR® FKHF X UKW\
7KH6* UDWRIQVV XHQ/WKIR UWPROMB ZAM TX /A W KUWHH V R WO R BOI® O WH. I /WRD NLHOAY RF R ¥ @WL D C
DQGRYHUQBQEW HMW/IKH U HI R HGR WO ORW DU JHW
DSSURWRIK D UW LFEXND DR KKK UR S HDQR Q RRY

7KLYDWRM\EHORZHUWIG QL IERD®YW FDYUHW\HYV WRVVHWKGHJIJURIBIOLJQ RIDQ@QW) Y HV WHHDXE | X Q G
GRHYRWXUUHRRPEW\WW PLQLPXKDUWHDFWLYLW
7TKHLQLPEEP UD WL\DHMW DOLIRDIHMBK(HURSHDRQRP\

$VVHWWHG [FOXGIHUILYDWLYHYV
,IDFRPSDQUZ W ILDQOEOH/O RVZKPIL QL P X P T X LEMVGK H
PDQDJHPHRPE DIRW KHXEIXQG WKSHB VLWQRIQH D (TXLWLHV
LV V XAHRX EGV R AGV KEH VIVQ WH IRHWWKRQLWKROGHUV
VKDUHKROGHUYV %HWZHHQ®QG RI(&+,48,(5$57<65,2VVV HMWMH
LOQYHVUWH®LWKHAXKE I XZL®QY RDWQMLG FDGG
7KLM6* DSSURDFYXARWH O HF WD WIEHWG X RWYRB ODUJH VW R FALW K RIXMO X GLBD O O FAPIDVORD SV

LOQYHVWRHYWRIVWHDVW FDSLWD GEHORELRIBIXRIGAD\UHSUHVH Q@M HW
DVVHWV

/ DV WORKAD Q D J H PViA IDMAPD NVHIA-D LQHJD W R % B RW V

VXVWDLQDBMRERWQWQ Y HVVEHHFQWLRQV (&+,48,(%57<65,PD\EHLQYH\WHG&L WK FWRU
(TXLIWMQYHVWPHEBY P GHP@XURS HDIQ L WARDQ W U L

OHWKRGRORUREWY RWKMKURSHRDQPQ®KKURSHDQHUD SWMVRFLDW |

7KH5,DQDODSYURCRRKRPSDQIXWEODENH/D DQW®WK3HQLWHEGIGRPKH XE | X@HY HU W K H QO H WKH/
J)LQDQFGHOKS (FKLIVEICHAHRGED TXD O L VDWW DYRALV U L JWWRQ Y HV WR IL WQHEW V HV@VKHHT X L VR ILHAR X Q W U
W K HS/GID \ HHOWA. UR Q FIREBMBRYHU QB QB AWE FHE X W VWE BN RJIJUD SKHEDRQF O XIGH@HU JPQU N H W
QXPERWLPLWPWERHR @ HQWILERIGQ H FAL MRK&EH HTXLWLHV
PDQDJHPHRPS D P\WW KR G E RO VPR UEHU R DGLON K

W KTHK D GRIMWRLHQ | R U P D W RGO & HMAH X H V E'HEWHF XU LDQE-RQ HRD UNIHW WUXPHQWV
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LWBPLQLPX®YHVVRRHQW 7KH QV W U XSVHHIEY M
YL@HJIRW GBHIEGHF X URWIKIPWU R BRIQH S ()7 $ YR QHJIXOBBIMHNEH WV
8. 7KHORQJRDWXRIWKHVHFXU IXW HHEQW K H LQGHI X IDVP\GQ W HUICHAKAY X U H V
VXEIXF®EKD QD JHPHDEHO \HDUAMKHP DMRRLW\ LQGH[ X DW\GQ W HILHR/SW LR Q V
WKHVHFXU LKDIYHVQLQYHVWPHIGHD WRQEDUH YR@YHU WKH FBRYRQMVRO XV EXH O HREW LRQE
FRQVLGBWHKGE\WKPDQDJHPWAWPRZHYMKH I|IRUZDBGWRXQW H U B DRWHDHALBRIT X LY DVDRQ W
VXEIXEIERQY KBWR RILWOMHDW VHWWVKEYDRN  KLIKWHBQ 6WDQGDIRRUBMTXLYDARQWKDW
V HF XU MWKIDRIW D WKHGW. H EEW KD WROHQF IRV  KHGJLA®JI WKHXUUHQEVINVGLVFUHWER QUKUH
FRQVLGHWNEK\W KRHD Q D J H PFHROP/S D @ \Z L VKR PDQDJHPRRPWEDQ\
UDWLQJ
YLERQBRWKHKURIHILR® ()7$ 8. ZLWK 7KHVWUDQVDV KRBV PLWRG RIWKWXEIXQGZ
PD[LP XPIL WQHDW VHWER Q BXW W EHYRIJUDSKLBUOHW YV
UHJLBQGQFOXGHBYNUILWYMHGHPHUJEFRXQWUAKHVXEIXQE8SURKLEILWRHPED UU\IRXMD Q\VZDS
LVVXHKWDMRBIWKHVHFXUKWYBH@.QYHVWPMQMW QVDFWLRQV
JUDWHWRQ@IUARQVLGHWHKEE\WKMDQDJHPHQWQ D Q FLO®WOW U X DHIGMOMW H U B BZR WKQWHUPHGL
WHDPRZHYMKWXEIXBRIBRQYHKBWR RILWOHW VHOHEWMKHD QD JH PHRPE DWKRWYERR/DR QN KH
DVVHWWKE®DRNVHFXUWKMDMAD WHGK HEBEGVKH FRPSRYVRWDR® JHPRM MR, 762RUWIROLR
UDWDQHQFIRHNRQV L GBIVWHKGEE\ WKPDQDJHPHQW
FRPSDRULWRIDWLQJ 6HFXULZNMHP EHGGHHIJLYDWLYHYV

D %RQBVWIOUHGHP RBMRQR QV
1ROLPKDVYEHH HOHMR W KSUR SR BVE RR@W R Y HU H L WQFED Q D JFHIUX V M/ K HEVRHQ GOVF D O GRILESOKFNIWRD@VAXHH O
DQSULYIDWHNHWYIRUWIROLR HQWHRIQIGHIPHQW

7KW XEIXROBDOVRY KK®WRP D[ L P Xl RILWOHW E & RQW L G ROQYW IEVR QEEWAK HQ D QFHLPWR U
DVVHWNXERUGLBRPQGNEN KED QN LLQQIV X U D@FH WKPDQDJPD\LQY HMWS RIQHDVVHMWMWKHVH
FRUSRVERWRQVFOXGROQILP XRI LFRQWLQINAWXULWLHYV
FRQYHWEWQEOFRFRVU
F2WKWHFXUZMWHREHGGHMELYDWLYHYV
7TKLVQYHVWPHIPWRWEGPDQDJHAGW LMHQVLWLWIKM QDML Q Y KAWR R IW KGHHIW V HMWWH F X U L W |
UDQEHWZHEQG ZLWKPEHGGBEULYDWIDWHYD WYY HU\ERBGN
VXEVFUEZSW UBRB@W UDR GG J X ORWHKBU WKH FR.
SULRVBXUFKDQBRPRQLWBXUGRRMMUKGILRA P DUNHW®RWDWLIQVW U DESWRA Q Y H UEWR QE0/H
VHFXUMWYEHNG LW VVHVRE\EED VR W HV H DK
DQDORDIMRXME) KREVB)LQDQFGEMYE (FKLOXGHUKH LYN VR F LDIWWKGWYSRHL Q Y HV WZR @@ P LW/RI G
XVLQXHD W ISQRG XIPEWEH WRIHIQF LHV W KIHP R XIQQW HV W H G

7KHUDW LRH@W L DEHRGMHU iV K RXMH B\ WKHX Q G "HSRVLWYV

PDQDJBWKWLPRHWKHQLWQNEVWABDQMWLRJ 1RQH

GRZQJULCRHH®KBLRHDQLQYHVWWHKEBIVQ D JHEIUO O

FROQGREDMQDORWWDMFMDVH E\ EDVEQGHFLZKHHWKHU&DVERUURZLQJV

RWRWRDLQWIKSRVLWRREHULKHGEQ Y HVWOAHQWNMKHV XEIXRBNVKHE,&$9PD\ERUUREV KO W K RW B K

GHILQKRQE O DWR/RBV VHVV RIFQUW G LENWKWHDW L QY X E | XRIBEH. @GHEWR VL WIHPG R DDDW YR DW V

DIJHQFIPHDX WKHUHERDIE M X VWAOH G KVRDM | O WKW SD\PHQWRZWQYHVW FHIGBY VSR VIDIDSURJIUH VY

PDQDJHPHMIQINRZW® QDO\VLYV VXEVFULSWLRQV HMA K S\PERON IFRIQ/V R ILVDW VHW V

W KGE R HQRIWR UPD BWY KLHD Y H V VREERUGIW W L Y H

,OQYHVWRIQYWMHFXULRMIRMVYK M Q G HU W DINRLLR JV

FROOHEQYYNWWPHQW 6HFXULWQBQPFLQDQVDFWLRQV

8SWR RIWKWHXE I X @QGO/&/WDVYEHLQY HVLWQHARW 1RQH

VKDURHWHQPRG (RURSBR ® QG HWRIYBIVWPHQW

IXQGNK AL BE8&,L®Q$0) FDWH BRIR\Y LLGANRIVD

FRQIDLVRY HV WRHDWRD\E B &, P D QD JIEGVKH ° - VAURILOH

PDQDJHPHRPE DRE\D @ VVRFERWID Q\ <RXPRQHALEES UL Q F LLSD/GOAAH Q D QIFQ DW U X P H
VHO HEWWKED Q D JH PARRPVE D QK H \LK) V W U XZPLHEGW V
"HULYDWLYHV H[SRVWBDUNHWHRGEO XFWXDWLRQV

(&+,48,(5$57<65, UHIJXOWUDGEHYQDQEHNQYDWLYH

LQVW U XPOI® D/NSRN L WRL@EWXNHT X LW [HG L Q PRRSH 5LVNHODWRBGYVFUHWPRQDUNP HEW; LVFUHWLR
FX U UHQHU L Y POVLY BV L HE R P D QD JHPHQWMHS OWRGEK)K Q G\E DV HREV K\HH O H F W L
H[SRVWX3R U W ILRRALGM BX OWLKDD Y H V WRFEHVQHE W LR/IMW R FANCH WAD U L VWNK DD B L J KREVHL Q Y H VLV@WHKGH
HQVXDEHWWHWN.YHUVLIDOBMIGRKEKFRVRY  EHVW SHUMHFRXUDMWIION. PHKHYXQEB®D\WKHUHIR
W U D Q V DFEEQW IKRDWN H@/K/L FKKWHX E | XLQDY HVW YV QRIVFK L HYWBWH U IR U PREN H F O\RYHHR YAHK®BIH DWW V H W
RKH G J IMWKBR UWILRRALGM B H G XFKHL WNRK L KK H Y D ORM KN Q BD\SR\DWHJD VB HYHRUPDQFH
VXEIXXQEISRVHG
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5LVRIFDSLO/MRDS LOMB¥ FXIKMHRVHFXUMAROG FRPSD QUKINWHO L JLGKHIIHU X O B WRWWHITX LU HP F
IROHWKD@SKUFKBVHEBYHVWBBNU QWEVWH)\ DQ&D YWKWHSHF LHDAWRIEH L B R Q Y H U\V® WERDHURALY
P D\Q RIWH WD FINOMOKAHD S LW/HOHDQ L WLLDYCHOMMKHIKX Q G ZK R V3D YD OXBI\E HU H G X FHEL W H FBHRRZKD Q L@PK H
RITHQEDSLWDODR®WHRWHFWLRQ HYH®WD WULJSHWMH Y LRXNIQQHB KBEURVSHBW X\
FRQW L @ RHQ\WM UBNRLGEGEDHF O XOEARS W MRIOR Q Y HQWR
, QW H WHWAHVANK H X Q G@NIW VABVOKXBI\ D Q DQ W H U WD LCHW KLHQ L W RIAKLEY WAL QWKHHY H W YWY WHLLQID Q F L |
UDWHWY H VLW X BW MRHQY L RID GG HW RRGBQ K H W B @AMUUDHY QVG
FUHGLWR YR QY MER QFWLYWWHRIY H UR/I R DR (
&SUHGIWAUHGLWW KH RIDSULYIDWKRUBEGDWLQRD\FDXWWMKWD O RHW KHR Q W L G RHQW UB\RLEGWR
EHLQERZQJUDRBURGLWEHIDXOWHYDORHGHEW GHFUHBWVMQODPRXQWHD WK DMK DWF R URBQRAV K H U
VHFEFXURWIRHMGZ KLAKKKQGQY HRBAWWD G X V L Q WV U D G LEARLREDMWY R H/ V X&HUG MUKAR Q G L W HARXENW K H
W KN Q G@NMW VHIWOWEBHFOLQH FRQW L @ RQQW UBRLCE®WRIQ F H URHHIGWD W QI Q W\
PD\ OHDWRNKRDLQQYHVWPBGVRE F U XIH@BW H U H
(TXLWYLVNW KHT X L \R LLHM\VG LWRY L KKK Q SRUW IR S HR PD QB € %/ ON F WIRVURW W KR Q Y H IRMWM RER Q G
LV [S R VVHIGR X D OV B Q G@ADW VHDVOKRIXDG VRO O LQWARKDUH

5LVNIMVVRFLDWWIEQYHVWPHIYWDN®®MELG FDS 5LVNDVVRFLDIMMENVKH RQYHUVWKQHYVKRIO G
VKDUBRQ@PDUNWWD G YPDDQBLG FDBKHROXPIH FRQOQWLOIR@WHUBRGOMKH RQY HUWKRIQWVKIRO G
V K D UBHIW RIGNGK\HW RHENF KD QMR ZVDUH V POWNHW FRQWLBRRBYWUEROED BH @QQVKHR O Y HUDRR ILRV V
GRZOQWPUBRUBURQRXOPMRUHDSWKDMKRVH LVVXXANUW KHY H @AW BWW H U RLKHRWQ Y H UR/IMRKH
WUD GIDDURBISVKH &, ZYHIW VMIORB\WKHUHIRUFRQRQWERUGLYBDUKHO RZWKWHR O Y HIDRWL IRH
GHFOLMSHDEXALIQLILFDQWO\ JUHDWHKMLNHORIKRREHUVLRQ
5LVRIORVRWXVSHQWIRRXSRGSHQGRQWKH
&XUUHQ@REWVNKLYWKHLVWND IDO@QWKHQYHVWPHGWDUDFWRWKHVQ WV QR QY WIEW QBWKED\PHQW
FXUUH QFIODWR KHX UR KSRUW IR B LIRGWRBHHQF\RI FRXSRQVGLVFUHWDRRGDOMEH FDQFHQRAWHG
6 KR XDGR IW K HRHU U H @ FIDHWE @D L @/\KMX UR KHW VXV SH QB\RGKHV V XBHWD QW LPIHQ GRW QLQGHIL QL
DVVHDOXB\GHFOLQH SHULRG
S5LVRILQWHUY R@W HR RO DDAKRVK ROMY\KSR L Q W
U+LJIKLHOWGSHFXODWEXH LUAVBSHFXODWENBILWLHQRQ YLD BLOH KO DW R K EUHWH U BMRGW L P H
K D YDK L J KGIHUI DX IOWIK DAY H V W-RIHD@WH F X U L@MKHY DQGQ G LV F U HWLRQMAKH W RUQ VW L WKW R R
HYHRMI D OQVKRWHHF X U MAKGHHIEW V M VOXEBI\I D O Q YLDEDHWKIH VXEQQUWH T X MJKIFK S S RWWKSX EO L F
DGGLVWVREHWHSHRYLQVWUXPBEWMWUDGAGRZ DXWKRUWLR/UHYMIWYVXIWREHFRPL@NVROYH

Y RO X PAHDW NPHRW H P HR)DMW K H U EHRBHSIURQRXQFHED QNUXQWEWR D\WKAD MR RILMWNEHE W VW KH\
ZKHWXSIDRGRZQZDUG EHFRP$D\DERHRWKHUERWQHW LIQXWF WLYDQYGH

UHTXLIRUHMTXHWV KPR QYH URMERQW L @ RHQQ'\WM U W L
5LVNVVRFLDZUWMEKKHVHRIVXERUGLEBWEHBGHEW ERQGYWRD UMM UFXPVWRX@/AENVXHREZWUR
L\GHVFUDBHXE R U G LZXHRWEH S D\ PIHWOXE MMRWWH SLVRIFDSLMWDYH U \ELRR@W WIRUAR QY HQ WD B QW D
SULRWHSD\PHQWWKHFUHG LWSRIHHUHQUWGD @ R U\ HUD UG KH VIVERROW L §B QY WUEWR QEBWHL Q FIX U
X QVHF XWHHG L \WWRERU G L BDMGILEN RIGVEWU HSD LG O RRVW D S LWHKDBDWHY/ROM | Hik RVO GRIMKD U HF HU WD L
DIWRHWG L ® DH G LBV VRWHKID U H K RKGWUSHG HEW  VFH QD KIRROGRIFWR Q W L @ RHXQYW UBARLEE@NHQ Q F X U
ZL®&D YBIK L JKHYW HWHWKW VK R IR W KGHHEW D LAY  ORVEHVRKIRIO GRANURD U HV
RQRWRUSIURY L \FIRRQWDIL@/HKIEY VX D@RFAXPHRQWY S5LVRISRVWSRQHGHPSWRRRRQWL G ROQYWUW L
VDIVXERU G LGHBEMWFX UD W H VI JIRWPREHQHUDOOERQ®WHVV XH@ KIRURILQVWUXRHGEMWY S HW X
LDFUHEBYWRWF XM HF WIKHY V XHUX HVWRIAFFX UV PDWXZIKWFIXKURQQ@\HSD\DIEWMHHGH IO@ M BWOX\D W
W K HUBHU L WNK IV WRHDW V M VO R MV K88 ,F R X CDGOY ®& H KDYWKBIS S URRIVKXHR P S HWHQWK R,WNE B/Q QERHV
XVRNXERU G LERIQ/BHIGH [ SR WHES WBLVRIFD SLWD® VVXPWE&BWU S HWR@W L & RHQY\M UBNRLE@HE 6
ORVADQFHOBDMHIRQRIPRXSBQ\PHQM KWROH UHLPEXBQWEHHSD\PBQWSER QW L QRIFI@YH U W L
GLVFURWKBRQVXBQBQFHUWDBUQWEK®HSD\PHQWERQ®WBW\SRISHUP D FHD@WWIDWO R V V LVE IOB\K H
GDWRHUHYH@WKMDOXDWLROLQMEOWWUDEWQEBHLQY H\PWRERWH FHUWWKHAIHWRQWKSIULQFRQWIOH
DV VR F LDIWWKE HWHF X UElYEHYLHZBE® FRPSOH[LWHN[SHFWHS&D \ PGIQWID QIL Y 6@ WH
SUHPLXP /LT XLGUMANIFHUWDIUE X PV WDRIREWG L 1| LWRO

ILQEEE X \HIR B R QW L @ RH)Q'\M UBNRLGEGDME @&/ KVWH O O H
5LVNDVVRFLDWMHMEGKE RQW L Q IJFHRQNW HUWEREQGY PD\EHRUFWBFFHBW JQLIGED ©MXQ@Q/WH SHFWH
&RQWL FROW UBRLE®W M XERUGLBEWHEX U LW LAHY ORMW KHH F X URW GWMEBH E OWRHIOW
W KD WHV V XE\NG UHGQWW L VRV IVKQWBQ@RHH. QVXUDQFH
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6X VWD L Q IJE MMM VL Q NHREX VWD LQREEHW P HQW
L J LLEQOYHH VDAQRAA G LLFDYOH 8 WIRILL O H
$Q\HYHQWLWXI]1‘@VLI4R-QYLURQN/PFR(E\N[IMXVWDLQD((?EOH FP

JRYHUQDQWEK JFOLPIPWBQJKHDOMXG/DIHW\7DUJHQWHVWRUV
FRPSDQUKERY)RMRP SDLNWHK I X ODWXREQVHULRXV$S VKD BBL@ YHVWRUV

FULP IVOMEWHREVK DWRFFXBRXRBYH@FWRDO ' VKDBBL.@YHVWRUYV
SRWHQWID®PSHRQYVKHDORHVKIHQYHVWPKIHQW * VKDBHVHUNMBE VWU EEXWDREQQWBUPHGLDU
RFFXUURKHFBQHYH@W LW X PR XD® \ORH D\GR ,VKDBHVHUNL®VWLWRWHR YRV V
FKDQUILEBWKIHQ Y H V WRAHODR/IMIKEE , 76LQFOXWKEJ 5 VKDBHVHUMHGEDOLORARAWBHUPHGLDULHYV
H[FOXWRIRKHHFXURWRIRHYVVXIOBYWUSHFLILWRB O\

QH J D ViU VHHRRAWWYX VW D L QD BNEVK\WW T HEW X M U

VHURHP\HF KD Q LW\WPYH F L DOROABIMY HQ XHEZ FUHDV AG L FID@Y H\VOWRWL OH

FRVW\GDPDJRUW HSUHF L@DVIVRA@/O X HK L J KIHRV W 7 K W X E | XLQUGY W H QR H VADRWKL [BR V YRR R U H
RIFDSLWQG ILQRMWHJIXO NWRNWHW R K DWRUH ERQG RULHOQW D WHRHY VB HWKKEHH Q HRUWH[LELO
VXVWDLQDENYRBEHMFVNXEMKNKEXVOLPPKOHJH DIIRURISGR UW KQ Y M WIRFW RHW X IPVBU N HW V

W K$HU R E D BALKOBMOAW D L QU B/ INEVK BB YBIQL P S DR @/

UHWXRQ\Q D QFU R GXLRN \WW RQ F U HFOMWKGR QJH W& +,48, (357<65,PD\EXVHEXNQLW QIQENKHG®G XD
WHUP LQVXUBRGBGHFLHV

(&+,48,(5657<65,PD\EHXVHIRUQY HV W.RHE W6
PDQDJE\GD)LQDQFGRUBI(FKLTXLHU

7KHUHD VR QDERXPME Q Y H\Q& +, 48, (5$57<65,
GHSH@@VKIH UV R/Q /X RWLKEBQY H \ QGRIF L KIRZJ
PXFMRQY H\QN H VWKRUNDIEN € W RF R X\KWS HW V R Q T
DQBQE XV L QIAWWHW/R/IF DWVKH T X L U HIPW QMBI G
LQ \HDUVQ GKHW MHKUD\UEL O OLRYD W VRIQIL[H G
LQFRPEBTXIPWWU N H@WH V IVERBIO/NV R U RIG © L WHRG
GLYHUWKHIQY HVW P X QW HRDW@RWR HH[ SRV H G
VR OW®B\KUH VRIW KSRUWIROLR

5HFRPPHQGEHG VVGXHIOWY L R Q
ORUWKDHDUYV

. 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
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 LBQVALHRGH P SUMITR@DVUV IY LVQKHES P 3 D UW V PIMUMH[ H F X W GAGED VR W KQHHDW V W 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 G X U GDX 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
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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

HHWKDUJWM & Y H VGWHR®X F
) KR 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 0D[LP X LQRD |
}LQDQEDDOJH FRROW Y ' VKDUH 0D[LP X L QR
$GPLQLVWHHMMWLMHQDO THWVVHWYV * VKD UH 0D[LP X LQMD[
WWIAD QD JHPRRPE D Q\ ,VKDUH 0D[LP Xl LQMOD[
5 VKDUH 0D[LP XPI LQMD[
0D [LP XRQ G LIHHRAW
PDQDJHFFR@WLV VDR ERMHV LHDVVHWY
7UDQVDFRAMLY VILRBWIEX H G3 D\ D ERO D U D Q VREWL R Q LROH
W KRFD Q D J H PRRRPVE D Q|\ RSHUDWLRQ
3HU IR UPIDHF H THDVVHWYV 1RQH
7KH LQFOXBBWPXFPLVWUIEFRPWLRRBLRQ
7KW XEIXRDGLQY BMR R LVDW V H\RW KB.UL. W KD QD JHPHEMR RMFHHG )R UX UWLICH B U P [S\® HRFRRI) WD Q D JHP HQ W
FRPSDOQ\

7KHHHEX HRW KD Q D JH PRIVQMBHR. , 76 @ SSOLFDOWRRRBUWLFOH RMWKMKHQFRQHWIQUAL QDQ&RBE
WKHFHSWDRGQGRBQ UHF®EXWMBM HNHD QEGR Y H U Q B HIKWH/O DWRHEX E | X Q GHK D U WHREKHX E | X Q G

, 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$D ) *H Q H (5BIO X O DROL\E BE L O W IRG\HX E IX §GG LW L R ¢
LQIRUP R QRRQK HYHV H Y S KQZRVIND Y DL QD R® KD Q D JH PRRPE D Q \
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$ 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
ODQDJHPWYLQYKBWR RIDVVHWM LRWKDURIV DIWHRQW U R WHHEFWIEDQDS U D FWDRE H F O X GHGR F N\
8&, 7TZKHQYWKWHRQVLVEKBWFEQ QY HVWHUQWKH PXVRHHIPLQLPMP UDWULDXLUHPHQW
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
/DVW\@KRD QD JH PW B BVPD NW KD LQH J D W.EBH F W\
65,DSSURDF&OHPHBWH®XE | XQG RQYXVWDLQRMMRFRXQWQ Y HVVERHHFQWLR Q V

7KH QL WQ DOV WWRH.Q W UG MSRIUPL[HEURSHDQHWKRGRORUREW U
ERQOQGLPLOHDAXULWLHYV 7KH65,DQDO VS YURIDRAKR P S D Q. XW O D EH/D
)LQD QFGHOID (F K L IYELDHVUHRGD T X D O L VIDIDWY DYRAL V
7KLBA,VXEIXVEWHPDWQFROSRIDMWHR QP B G W\ RHS/GID \ HHOWZ UR Q FIRGDMABR Y HU QB QB AWE F H \
JRYHUQ FUEMWHQYWBRQD QPDM®JHPHREWKDWQ QXPERWLPLWPWLRDGHQWILERIGQ H FAL MAKR H
LP S DAEQW KVHH O H FRIBIRRUQVVRIG X R L W L H V PDQDJHPHRPSE D PW K R G E RO VR UEHU R DGLON K
W KTHK D GRIMWKLHQ | R U P D WD RCBOQ@® HLAWHY X H V
7KHH[DPSGHIVQGLFXWRIGRW D FRIWKH 6 DQ®
FULWHIBIMR OO R ZV $Q DO\ VWO/D U JEHIDY HR3QT X D O L VDIMELXYDHD W L @/DWD
Y(QYLURQPHDAMFOMERUW R Q SHROWEYD FWLRQWRPPXQLFHWHKGRPSDQWKWPVHDYBWEKHUHIR
UH V XRIDFW & R QRS O DEWVKHRPSDBISRVRUH GHSHQ ®QKIHX D (RIWKILY | R U P B5\U WRGERIXY W D Q
VXSSOWRQYLURQBHOEMRD/Q W IQHI D W PBBREW LPSUR YRS D Q6+ VI@H S RWWIMG PDIIU@® J P H QWG
SURGRRWKHQYLURQPHQW KHWHURJHQHRXYV
Y6RFLDQGLFDI/\RWWDFWRIYWRHPSOR\EHWD QG
HPSORWHHVHQMIWIQ GLVFUHPBQRWHHR®/ HF W,LRRU G MWBP DN KB QD O\WVYWH O H DIVS WV V L EMD H
H[SRVRWIKSSOLRRNURYNMODWILWRWIRF LHW\)L QD Q F& P KIF KL TRE KW KSR L @R VO\L NWMRD Y H
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DFRQF WH\S BFE@W KA-R P S D QLDHUIY HDID& QY RFLBIW\ % HWZHH@ QG  RIW KHX E | X DG/E VDWHQ Y H \DMH G
DZKROHKHWHLVVXHVEHIL®EIBFDVH E\ EDWVHY DO PHMXURSHRQ Y H ERIQESOZHS T X L Y DVGIHFG WL W L
DQBUE\GHILQQWHRK®XVWLYH 7KLFDW H JIRONLR) F O XGKWAX Q W K H VB IRFV XEWHH D W\H G
WKPDQDJHWWXYLH® R HS O L ADKBLOSN R | R CCH
JLQODODOWKRWIHPDQDJHPHRRPSDQ\BPYDO\VIARQY H IBRIQEIH. BN R IR VHKWYSAHD\ IRH[DP S @ H
PHWKRGRQRWH Q®REOERUSIRWIWHG CGRORINPIHIQJVRE WD LEQHG Y H VMWD @H J R W LCCHEERM F X IDLQMEQD Q
W KDWYV XUWRIWKHQY LUR Q PH@VRE QXD ORMAKH HTXIRBWLRQ
FRPSDQLM®EYKLAKQYHVW\NGLIILAROQWLFEREB®H7KH VVXRMK HVH W U XPPIABD Mg U L YRBHHE ® IQFV L W L
FRQWUR ZH OUILHNG @& K H/BI\S UR PB WD Q DJHP H GBD VH @ X U R RHW K R VY $ID U HF®RW S D QELIHWHAGK HRIH
FRPSDWEHY LLHWRS L QR RQK(I6* TXD CRIWQA VVXHU ZKHUWHKXQ GH U OW\DHINM L VW E(X UR S HCDQU N H W \

W KSR U WHR GRR/ W 7KH\ER Q @K L FPKUXIV X DLO/OAXZH.GR IO W X UR.IBVHLW Z H H
W K LDHHE. YWH D U\Q F OBOAMUGIRG\L P LMIRHIBR OO R Z L Q J
,QDGGLWLREH V@K QLY HDSISU R DYKD V HGQD %RQERQY HUVQIMWERHU B R Q Y H URR.E@WWHKT X L W\

VXEMHDMDYHRLMG* FULWHKKBWKHADQDJHPHQVEZD U U DEQMW D FKREZG F R XFRRIYY H UBARLEE@NHWDKF D O O

FRPSDQRBVQRRYVXADWDWRYHVULPKUWKHUPRWBHUHPLXPQG2&($1( ERQGVERQGNRQYHUWUEO

W KBIE HM WR UMB\BW R Z KK AR Q V IRMWH/O H FIW/IVQXH U VH[F K D Q J HDEWRI ZR UH [ L V WMLIQDIU H Y ®® VERHD Q

ZLWKLPSURPRPHQWXWKHEUSUDFWRBHWDYH LQYHV WPHQWM W

OLPEWYWDVFEPDW RWKRYZXIILFEHRIWHVYDMWR YH QGH|[ OEGRIEE

H[SHFWDWLRQYV %RQGMGHHPIDEOBURYS 25$1( 25$%6$
%RQBM KD QJH.IMIRD U H V

)R ® R UGIH W DLL@IRG P R WKRH) WRIQW KRG ROR®U % RQBVWKDUKEVFULZOW UR QMO % 6 $ 5

WKNXEIXQ®AWOLPLMOYHVWRRXO 8| HWRN K H

7UDQVSD&RGRND)LQDQFGEHD @ (FKLOXDHOPMEORK W XE I XRDGLQY MSMBPD[LPXP R IL VOWHDW V H W\

ZZZ OIGH FRP LQ/ XER U G LEFDQMBRWE KEHD Q N L@V X U MD@FBRUSR U D
VHFWRUYV
$0OLJQPHIQWKKWMD[RQRP\ ,WWD\DOVRY H @M JRW GHIEWHF X UISW LR BVUR@Y HVV

TKHXEIXRBLQYH®BWD Y LUR Q PHQMLDAMMREIRP LEWKRUWFD MK P
DFWLY+RAHNYMWK(IE* UDWDRQVLIQYHR® FKHFX UMW\

W KUHH V R WO R BI® O WK Q/WRD NLHOAY RF R ¥ ® WL D O
DQGRYHUQBQEWHWIKNM U HI R HMRWO ORWDUJHWH G
DSSURWRIKDUW LFEKNIBDBWL KK UR S HDQR Q RRY

W BV VHW KGH J URIBIO L J Q RID@VD Y H V WRKHIDYE | X Q G
GRHERWX U UHRORPEWWD PLQLPXKDWRHDFWLYLWLHYV
DOLJRDHVBK(KURSHDQRQRP\

$VVHMWWHGI [FOXGLHULYDWLYHV
7KH D QD JAHDAL Q Y H @VO\CKDHV V AW H J ROW VIBMHGER Z
ZLVOKVHFWRBUH RJIUD SKH ¥ I/VQ LEMWNIRIQDR SH ILQHG
DVROORZWRSIBRQROXURSHDWHUD SUVRFLDWLRQ
8QLWHGIGRP

D(TXLWLHYV
TKHSRUWPEALRY FKBMW HE@>OU R S HDIXX L VE L MADL Q
OLPLW

7KH D QD JHRQ O\LNWBS S URW KR WZIKM DD L WA R J
LQYHRW. QYHUVSHFLVLR XD W.IQRF@K GK@UWK H
FRQY H UEWR QEED B NLWAR UHH[ S H Q WK BVGHHT X IPBU N H W
RW QVH F K GIDR/DAZP R VAD V HAL U HG WH V W HTQXW W L H V
LVQFLGHQWDO

([DP S ORIW H F K Q/LLFADXCD MQLFROQRIGWA X D Z\KLHRUZHK/D U H V
D UKIHO G

IR O O R KFERIQ Y H IRVALR@Y H IE\R QESO/MH
IR O O R KH[ F K D QRIHH[ F K D Q J HEEREQOGHV

IR O O RIZALIB\W KW V X H U

RO O RZH §D \ PIHWKAD LEHW KL V X H U

Z K LDBIL W RX LIVG Q W KFHRAQLYFH UER QESO H

E'HEWHFXU LD/QERQ HRD UNIHW WUXPHQWYV

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




L QYHVWRKOYWMHFXULRMIRWMWKXQGHUWDINRILQJV&DVERUURZLQJV
FROOHEQUYNWWPHQW 7TKHVXEIXRBNVKHE,&$9PD\ERUUREZV K O W K RW Bk
8SWR RIWKWHXE | X DG/A/HDVYE HLQ Y H VLWRHIARWY VXEIXRBEH @GHEWR VL WIHRPG R DWW BV R D WV
VKDUWRHWHQPRG (RURSHBRY ® QG HWRIY® VWP EWHQWRZWQYHVWHIGEYVSRVIDPSURIUH V!
IXQGNKLALEE8&,LPQ$0) FDWH BRIRY LAMRVY) VXEVFULSWLRQV HMAKS\PEBON FRIQ/V R ILVWDW VHW V
FRQIDLWARY HVWRHDWMHD\EHB &, \PDQDJE\GVKH WKERHMIWRUSD BW KHQ Y HV VREEMIGIW W L Y H
PDQDJHPHRPS DRAE\D @ VVRFERWID Q\

6HFXULWQBQFP.QDQVDFWLRQV

"HULYDWLYHV 1RQH
"HULYDWDYEHXVHWBRGGUWK#RUW IRDUR®BXVHV
RIUL VK I X E | XLQRGY HS/WLWP DL@LDAD Q LW ERIBIWN HWY g 51| O 1
ZKH WK HUBIFOHD KRG YEX WH V H UK. JWWQWHU
LQWR&FR QW WHKFW@\K HVRHQ W WDIUFEMW WWXH WWHRGK H <R XRRQHALE@ES UL Q F LSD/GIMQH QD QIFQBW U X P H
LQY HVVWRFEHVHFRAW K FMWD QVFRW DR/ R ZHW D\  VHOHEWWHKED QD JHPRRPS D QK H VLK VW U XPLH@W V
XVBOWSRVXWXDERSWLRQV H[SRVWBDUNHWHRGM XFWXDWLRQV

7KHPDLQ@\SHRVYDS SOLF DWIEBRIQYV W U X® HXDWVEH 5LVNHODWRGVFUHWPRQDUMPHEW; LVFUHWLR
XVHGHSHQ B QKH. VINQY R MDWUBIROOR ZV P D QD JHPHQW®$S OWR/EK)K Q G\E DV RGNV K\HH O H F W L
(TXLWLVINVD KHGJRHUW R HS O LWRMMHSNU RIRH RIVWRFNWH UKD UL WNKDPAQ B L JKQREH. Q Y H VL\@WHIKGH
FRQYHUBRE&KHQVWUXPEQRODMHBSWLBQE EHVW SHUMHPXLUDMIION PAKHXQE®D\WKHUHIR
IXWXUHV QRWWFKLHWWHUIRUPRBNMH FORLHIR Y\AHKBIHBWV V H W
,OW H WHWYW VRD L QWRI HG XRHD O WHKBERUWIROYRORMW KK QBD\SR\DWHJIDWHYHRUPDQFH

VHQV L WLKNQ WW U XIPUHPDW § BW XRI®Z D S V

&UHGLWN @\ RXSURWHWWKURBIKIOH VI&'@DWXUWDVVRFLZWWIEGQYHVWORRQYHU\ERRGHKH
RUQGH|[ EDOWWUXPHQWYV YDORHFRQYH UB\RE@W SH QRBUW KHR OO RZDL.RW R U \
& X U U HIQLFWINKVHX E | X BROW. WY R H X W UDXQILUWHHQ. RN D P R QRIW K NIUW@® H G D W WQEEHT X LDVQ & KU LR MW K H
UHODWRQYHVW B EQMW VIG\HQ R P L QDZAMUEU H Q F IR-BW E R QW RAHFR Q Y H LEWR QEBR H I B F WRRI\® H DV@®

R W KWW KIBVMEKHHX LDRP X FIR VS RV V L,B®BAD O WRD N & W RG H F OLL@Y KHHDAW VHIVO X H

DFFRX\QKMP S OE K UW HQLFWANK DWS HDIRW [DP SO H

ZKHQ FRQY H URLCHEEMDHE KXQ G H U ® HFEXIWIWWBARW 5LVRIFDSLO/BA/D S LOVDBF F XZKH RV HF X UNRYO G
GHQRPLQOMWNMDBPAXUUHDMQQFLGHRWMMVRH IROHWKD@SKUFKBVHFEYHVWBBNU QW& D/\WH\
PDQDJPD\FUH DQMM[ SRV X\WURBIF X UUH®FUW L F X PDU@RIWM WD FINOGAOKRD S LWHHDQ L WLLDYCHOAMKHIG. Q G
ZKH® KPX\W UHYR\F O X @HGHE HQ F K PLOQUA\H | RIIHQEE DS LM DOD@WHRWHFWLRQ

7RWOHWHQV IMWWERMXUWHEYERYH WRXUUH @FLENVU T X LWL V,NW KHHT X L \R WWH\G LWRW L FKK)K Q SRUW IR C
WKDQKHX URKDBWO HWKDQ RIQHWVVHMIP OO LW[SR VHIGR XD GWK) B Q G@HNIW VHBVOKX D G VIRO O
FLUFXPVWDKHEBYWUXRWOBWMZDSWQGRUZDUG

FRQWUDFWYV , QW H WHWMHVAK H X Q G@NOW VHUIVOXBNIDODQWHUH
7TKHVYWUDQVDY WDV PLWRG RIWKWXEIXQG®@WWHW H

DVVHWKH ILQDQFL@WVW UXPHONFR QF O X &HW K

LOQWHUPHGHOH EWW KD QD JH PHRAS DWKRWWYH & UHGULWAUHGLWW KH RIDSUL YIDIW K RUBGDWLQ
QR RZIRY MKHRP SRV RWDRXD JHPRMKERUWIROLRHLQIIRZQJUDRBURGLWEH I DX O WMLHYD ORHGHEW

VHEXURWIRQMEZ KLAKKIKQGQYHRIMVD GF XV LQJ
6HFXULAWNMWHEHGGIHIULYDWLYHV W KB Q G@NIW VHDVOWEB HFOLQH

KHQWKHAUKMHTXLRBFRUBEHQHILVFHEF® U L2ZW WHKYV
HPEHGGIHULYDWIMH®%O071 VXEVFULBQRWEHWXUUHQEVRKLYVWKHLVND IDA@QWKHQYHVWPH
ZDUUDRWRD\EHXVHGQVWRIDG/VHRWEHULY D WU H QFHLODWRL KHHX UR KSR UW IR 8 LIRBIWR BHHQ F
LQVW U XPHQMMD PEXUS RWMKIIRBK L VKK FIXV VHW ¥ K R XDGR IW K HRHU U H @ FIDHWE ©D L @/ \KMMX U\R KHH W

RGHULYD@ALW H XPRHOQBNGVYEIH HXQV H QW KER QW H [ WV VHDVOXBI\GHFOLQH
D O/OKWH F X U DY WHOR EL IS S O L RDHEIXKD D MOL\RE®V

XVHG &RXQWHUSDVUMWKLYQYROWKNLVRN GHIDX0OW
FRXQWHUZEKD ¥ X O 8 MR KHR X QW H G 8 DIUXVRW L Q
"HSRVLWYV DRYHU WKH WRBQWBPWLHREM RUG IDSDAPHQW
1RQH GHIDEOMFRXQWH B 8DWHMX @W5 H F U HIDQWK®IH W
DV V¥ X H

U+LJIKLHOWGIHF X O VW E X H LWALWVRK H/ X E | X\DIGR X O G
EHF R Q V L GHSIHFRX OID@D WP GL. QW H GIFSEBFLRO O
LQ Y H VZKRRD VBl Z D IRHW KWL VINO/K H WHRIAN HV W P® Q \
VHFXUZWWIKOWR QRIDWBQB FXOVWEXBKWYB V
KL JKGIKI DX IOWKK DQY H V WRIHDGBWH F X U L QLKW H Q W
RID IDQQVNKRVHF XU LMKV VNWORB\IDOQ

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




DGGLVDIVRV/E HWHNS RRYL Q VW U XPBIYEWW UD G BEER Z (O L J LLEOYHH VDAQRAS LLFDYOH 8 WRIW O H
YR O X PA-DW NPHRW H P HRDDMW K H U EHRBRHSHU RQR X QFH G
ZKHWXSZDRGRZQZDUG 7DUJHQW HVWRUYV

$VKDYBL@ YHVWRUV
5LVNVVRFLEZUWWKXVHRIVXERUGLERWERGHEW ' VKDBHVHUNLRVWLWOWHR YR V
L\G HV FUDBAHXE R U G LZXD\RWEH S D \ PIMOX\E MMBWH * VKD BHVHUNHEEL VWU EEXNWDRGEWBUPHGLDU
SULRJHSD\PHRQWWKIFUHG LWRIHHUHFQUWMGRWRUVKDBHYVHUMLRVWLWRQWHR YR V
X QV H F XAWHGE L \WRER/U G L B DMGILEL BUMBVEWU HSD L G
D | WRHWG L 6 D H G LEXHW VRWHKHD U H K RTKGW USRHG H E W
ZL @D YBIK L J KIHQW HUWHW/W DWK R W W KGHEWD LAV 7\S L FID®Y H \SAURUL O H
RQRWRUSIURY L \FIRRQQWDIL@/HIBY VX DR FIX P HROW VS QL Q Y H Z WH M E V F UL WKV X E | XZL& KWRH Q H ULRWP
VD VX E R U G LGIHDBAM-FG UD WA H IV J JRIWPWIRGIHH QHUD OPRVRIWKKS VLG X UR S HIDTQX LRAD U N HZ\WW V EHI L Q J
LDFUHEYWRWF XDNHF WILKHY V XLHIUX HVWRIFEQX U VD | | HFWBGH V & HU UEAB QG R Z Q W RUKQRR/IHU N H W V
W K H.UBHU L WK Y WHHDW V M VO X MV K88, ,F R X CDGY & H
XVRNXERU G LERIQGHIGH [ S R WHEH WBLVRIND SLW O ®+,48,(5&219(;,7<65, (8523( PD\ EHXVHGRU
ORVADQFHO GDMHIRQRUPRXSBQ\PH QDWW KWROH YD ULD E O HXBR S\ ¥ Q@N Y @ GDEDX UBRE HF L H V
GLVFURWIKBRIQVXBQBQFHUWBUQWEKGHSD\PHQW
GDWRHUHYH@ KMDOXDWLRQLQMEBWWUDEWQ®HE +,48,(58&219(;,7<65, (8523( PD\EHXVHGRU
DV VR F LDIWWKE& HWHF X UEDV@HYLH ZBE®FRPSOH[LMWA Y HVWBKQAMP D QD JE\GD) L QD Q F& PUBI(FK LT XL H
SUHPLXP

7KH HD VR @IPROMY BQ Y H QVK8 &, 765 HS H RAWR X U
6XVWDLQDE MMLMON Q MHGX VWD LQQEBWW P H QW8 H UV R/Q VX D, QRURGM 8 H W H UR K D FIR X QR) K R X O G
$QHYHRWLWXDQMKRQ YL UR Q RIRG WM VW D L Q DFERIH L@ MSIH U V ZGID@VYKR XX U UHKYWX L UH B M Q W
JRYHUQDQWEIE JFOLPIFMB QJKHD OMXKG/DIHW\ZHO® KHWWRHED QWR D N HVRWQ V WSHDHIHFD X W L R X
FRPSDQAKER)RMRP SDL WK JX O DWLRBQVHULRXNMQ Y HVWPWMRQ@RH W K H UFRRXDH M W U R Q BOY\L WHRS
FULP IV@mM®FEWHREVK DWRFFXEBRXRBYMHO®FWRDO GLYHURKUQYHVWP®RQBGMBYREBLEJSRVHREOHO!
SRWH QW 1 DQLIPYSHD R QW KD O R HV KIHQ Y H V WPKHHD WW W KUH. VRNV K8.&/, 7 6
RFFXUURKIFEQHYHAW LW X IRR X \ORH DAGR
FKDQULBNKIHQ Y H V WPMHIQMMR/IMIKSHE. , 76 L Q F O X\B K& J
H[FOX‘RL[VRIQH—IFXURWRPFPHVVXHBU‘HSHFLILWK)EDOS\HFRPPHQLG}VG‘IVW;D(HJQD\WLRQ
QHJ D WL VHHARWYX VW D L QD ER/XK\WE HEW XMUD ORUWKDYHDUV
VHURHP\HF KD Q LWWSH F L DORDABINY HQXHYFUHDVHG
FRVW\GDPDJRW HSUH F LDWIVRA®/O X HK L J KFHRIV W
RIFDSLWOQG ILQRW HJX O DWRNWHW R/ KGID W RU H
VXVWDLQDENYBWMN FVMEM N KEAF O L PBIOH J H
W KSHU R E D BALKOBWAW D L QUD. B/INEVK B YBIQL P S DR @/
UH WO RIAD D QF U R G X.RAW\NW R® F U HONHAUKBIR Q JH U
WHUP

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 LBQVALHRGH P SUMITR@DVUWIV Y LVQKHES P 3 D UW V PIMUMH[ H F X W GA\GEHD VR W KQHHDW 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 G XU IG@X 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
3HUIRUPIHGFH THWVVHWYV 1RQH
TKNXEIXRDGBLQYMNBMR RILVDWYVHWRW KBEUVYWKRDQDJHPHR®R RWFHHG )RUXUWKH B U P 3\WHBRD WO QDJIJHPHQW
FRPSDQ\

7KHHH&X HRW KD QD JH PR\@ KB , 76 @ SSOLFOWRRRISUWLFOH RMWKKHHQFRQHWIQUYL QDQ&ERGA
WKHFHSWDRGQBQ UHF®EXNWMBM HNHB QEBR Y H U QB HIKWH/O DWWHIEKX E | X Q GHK D U WHRBKHX E | X Q G

, 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



7KLM6* DSSURDFYKXARMH O HF WD WIHNG X FRMWRB E 'HEWH F X U LD/QLE-RQ HRD U NIHQW WU XPHQ W V

LQYHVWRH Y WRIDWHD VW 7KH VXEIXQ®YHVMVIL[HG LQFRPRG X PRV W O\
GHQRPLQINMXUR SRV XWRQVW U XEHQRPL QMW H

/ DV WORFHD Q D J H P IQIAPD NHRAD LQHJDW RSB RWY RWKHAXUUHQFDAQRWHHG  LUUHV S HAWLKH

VXVWDLQDBMRFRW QWQ Y HVVEHHFQWLRQV QDWLRRNYGHW\XHU
OHWKRGRO®RUREWW 6SHFLILWB)XQGQYHVWYV
7TKH5, DQDOWISYURDRAKR P SD Q2 XWQ@S OD EH/D L@QRHIRWIGIHEMHF X U RWLKKUR HHILRROURSHDC

YLQDQFGHO (FK LIYEIDHVURGID TXDO L VDMW DYHALY 8QLRQXURSHDBHUDGMVRFLDWQRWHGIGRP
W K HS/®ID \ HHQW@. U R Q R/IRG WIIBR Y HU QB QB AWSE FH V7 KHP D [L P XAPD W X R MWK\HWHHF X U X WHZAEL\E B \HD U V
QXPERWLPLWPWIRHR G HQWILGLRIGQ H FALMRKRH 7 KHWHH F X UDWE B ¥ QUDWLHXY HV WRIBDQRR ZH Y H U
PDQDJHPARPS D PKW KR G E RO WR UEHU RDGLON K W KX E | XFDERQ Y BKBWVR R IL VOHDW V H\@WKE® D V V
W KTHK D GRIMWRLHD | R U P D W RCBDQE ® HLMHY X H V RIVHF X U WK DRIRKI Q U D RVUH B WKH.GW. H @ BW KD W L Q
DJHQFRMR QV L GHW XEK\W KAHD Q D J H PAHRPVS D Q \
$Q DO \VWO/D U JEIDW HRQT X D O L VDIMWELXYDHY W L &/MWVR Y HE R Q ®RYW K(K UR SHHIL ROQUR SBRQRQXURSHD G
FRPPXQLFOWHKGRPSDQWKWPVHDYBWKHUHIRUMWHRAUD GNVRFLDWRRQ HGJ G RPL W KWKBIL FRIW
GHSHQRAQKIXD RIWKILY IR U P B\WWKFERIXY WD QW O\ PD[LP XPIQHIW VHWER Q ®BX W W &MY J LIRQG
LP S UR YARPIS D Q(6H VI@H S RWWIMNG PDIIU@ JP H @WIBG L Q F O X\GH.RXIU L VALXENWE P HU JER X QMVUAX H K M V H
KHWHURJHQHRXYV V HF X U IDW IR\ QIOD WIHEBY H V WIRHDBHRAR Z H Y WK H
VXEIXRIBRQY KSWR R ILWQHDW V H\RVKE ® DRV
,QRUGMWUWPDNHMKEQDO\WYWHOHYDIGWVVLEDH VHFXUMKIDHWNQ U D WH® WKLG KL H EEW KBID WL Q
JLQDQFGPAW KIFKL TREKVHW KIRL @WVOL NMRDYH DJHQFRKMR QV L GHUXREK\W KAHD Q D J H PAHRPVS D Q \
DF R QF WHP\S BFEQW KA-R P S D QLHIY HDID@& Q/ R F LBIW \
DZKROHKHWHLVVXHWEHIL@®EBFDVH E\ EDVHY 1ROLPKWVYEHHH\OHM W KSHUR SR B RR@W RYHUHL.
DQBUE\GHILQQWHRK®XVWLYH DQSUL YIDWHHWKIRUWIROLR

JLQDODOWKRWHKHPDQDJIJHPHRRPSDQ\BYDO\VIAKHP DQDIHAD OV RY KBAWRP D[L P XFPI R IL VO\H W

PHWKRGRMRWHQRAPE RUSIRWIWHG GFRORINPLHQWY VHWNV X ER U G LERGGMEN KED Q N LIQQIV X U ID@FH

WKDWVXUWRIWKHQYLUR Q PHGVRE OIDX® ORMMKH FRUSRVEWWRQVFOXGEQPLP XRI LERQWLQJIF

FRPSDOQLEXLFAKNVQYHVWWGLIILAROQWLFEEREEQWHFRQYHWEWRQEIWARFRVU

FRQWUR ZH ODILHNG & K HR/BASURPB WD QDJHPHQW

FRPSDWEHYUHNRSLQRRMWMK(IB* TXDRIWALVVXHU 3ULRBXUFKDQBRPRQLW BXIUGRR MMUKGIL RH

W KSR U WHR GIRR/ W VHFXUMKEHNGILWD VVHVRG\GED VR W H V H DUWFRK
DQDORFDIVWURXME KREVB)LQDQFGEMY®I(FKLO@GH L

,ODGGLWYRMEHVQPKQLYHDBISURDVKD VHREQD XV LQYXHD W ISQRG XEE\MWEUHD WRLIHIQF LH YV

VXEMHMD/QDYHRL(M* FULWHKKBWKADQDJHPHQW

FRPSDQRBVQRRYVXHADWDWRY HYL P)KUW KHUP RAKHHU D W LRH @ W L FDEHRGTHU WV K RXMHE\ WKHX Q G

W KHE HN M/R UDMS\SW R Z KK FRR Q V IRMWH/O H FIWIVXHURD QDJBW KW L PRIWKHQLW QY VW PR IDQMD W L Q J

ZLWKLPSURPRPHQWXWKHEUSUDFWRBHWYH GRZQJUDRGHH® KO LRADQLQYHVWWKBIVQ D JHEIUO O

OLPEFWVWDVEPDW RWKRYZX 1L FSHRIWHYYDMWR. YFHR QGREDM DOROMVDVH E\ EDVEQGHF LZKHH WK H |

H[SHFWDWLRQV RORMRDLQWKERVLWREBDHUQHG

YR P R UGIHW DLL@IRG P B QN_KRHD WR.IDW K R G R © RR\U

WKNXEIXQ@AWIULPLMWONHVWRRXOBIHWRVKH 7KH QY HVWPLH@®M VL QHEGH O DWRKGIV V H V V IRH Q W

7UDQVSDERGRND)LQDQFGHOE (FKLOXDHOMEOHAUH GILWN WKHDWDQHQFPBVWKHUHERDGM XV W |

Z2ZZ OIGH FRP VOLIWRDNOMKNY QD JHPMIQIMWRZW® QD O\V LV

$OLJQPHIQWKKMD[RQRP\ ,QYHVW RIQOWMHF X ULRVIRMWK M Q G HU W DINRLLD J

7KW XEIXRDBLQYH@MD Y L U R Q PHYXQWMIDQMITREQDRP LFROOHEQ/YNWWPHQW

DFWLY+RZHYWMWEKE* UDWRQVLIQR® FKHEXUNVW8SWR R IWKWHX E | X DG/A/VVDYE HL Q Y H VV@HIE RWY/

W KWHH V R DWO R BI® O WH I /WD NHOW RFR X@WLD @ KD IRWH QB R G (RURSIBR (7 ® Q GQ HWRLY® VW P H

DQGRYHUQB QEWHWIKM U HI R H@MR VO OIRWE D U JH WIK® GNK LAL BED8 & ,L ® Q$0) FD W H SRIRY LLENRID

DSSURWRIKDUW LEKMBDBWLKIKURS HDORQRRY FRQ DLW Y HV WRHIDMWMD\E HB &, \P D Q D JE\GV K H

W BV V HW KGH J URIBIO L J Q RED@VD Y H V WRKHNDXAE | X Q P D Q D J H PA-RPPVS DRME\D @ VV RFERWSD Q\

GRHER WX U UHRORPEPWIWD PLQLPXKDWHDFWLYLWLHV

DOLJDHVBK(HURSHDQRQRP\ '"HULYDWLYHV
7KHVXEIXQIBVHUW KL JWW HOL@ LQDQEHNQYDW
LQ VW U X WH@WRAE H J X O D ¥HRES HD@G QWHU QD W

$VVHMWWHGI[FOXGLHULYDWLYHV PDUNHQWKERQWWHKAR , 7&LO/@®ISRVLWLRBSJH
W KSR UWDR D L RY W HUUHWIAMD I B Q F X U U HUQ K/W D \
D(TXLWLHV D O\KR/ HH [ SRV XAURBIH U L Y DI MWKSIX U S RRUPID QD JL Q J

(&+,48,(&5(',765,(8523(ZLQRMDYH@WXLWLHV LQW HICHVIMY N
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7KH QVWUXOHHIBYW N P D\Q R WD FINOAOKAD S LWVKOHDQ L WLLADYCHOAMKHIKX Q G

LQGIKWXUHYV RIIHQREDSLMX\DOD @BHRWHFWLRQ
RSWLR@MFXUDQGOIGLFHYV

F X U U HRGM LIRGQX W X U H V &XUUHQREWVRKLYVWKHLVND IDA@WKHQYHVWPH
DVVWID SV FX U U H QFHODWR KHX UR KSRUW IR 8 LIRBIWRBHHQF

6 KR XDGR IW K HROHU U H @ FHIDHWA @D L @/\KRhX U\R KQiH W
7KHVWUDQVD¥WDEMDLPLWRG RIWKWXEIXQG DV VHMWOXBI\GHFOLQH

DVVHW®DQEQY & U XPHHQWWHDHAGRW R WHUPHGLDULHYV
V' HO H EWW KD Q D J H PAHROPVE DW K REVYB®IRV DR QVKH U+ L JKL HOWGSHF X O DWE X H LUN VBIS'H F X O B WX WL W

FRPSRVRWDR® JHPRMMWKXEIXGROWIROLR K D YOK L J KGHJI DX IOWAK DAY H V WXRJHD@WH F X U | @MKHHY
HYHRMI DO KRWHHF X U MAKGHEW VM VOXBI\I D Q Q
6HFXULNMHP EHGGHULYDWLYHV DG G L VDIVR/& HWRKS HRVL Q VW U X P BIYEWW U D G BER Z

D % RQGVWKD UWDH G H P SRASLVRIQR/EMD Q D JMAXVH YR O X PAHDW NPHRW H P HRODMW K H U EHRBHFHU R QR X Q F +

W K HE/RHQ GUVF D O GRIUESOHAIWAD@/GHHQWHRIKH IPHQWZKHWXSIIDRIGRZQZDUG

E &RQW L QRRI@QWHURMREGRHWKH QD QVHF®\R K H

PDQDRAIULQYRWYW  RIQHWW VHWAM HWHHF XULWLIBYVNVVRFLZMWMWWMEKKXVIRIVXERUGLEBBRWERGHEW

F2WKWHFXUEZUWHHPE HG GHIG L Y DWKRMDHOD JAHN  L\G HV FUDBAHXE R U G LZKD\RWEH S D \ PLHNDXAE MWW W H

LQYEKWWR  RIWKGHDW VHWM FXUEZWWHHPNEHGGHGULRIWSD\PHRQW WK IFUH G L WSRIUAM H U HFQUM IGDL @V R

GHULYDWRUMMUEWOQENVHYWD BAGHIXORWMEU WKXQVHFXWHGE L WRERU G L RDMGILAN RUGVEWUH SD L G

FR X QRVHUN H WUY/D WILIQVM W U DRRBWIRQ @ Y H LEVR QESO/HD | WRHWG L @ D H G L ENXEN VRKHD U H K RTKG\W USRHG H E W
Z L ®D YBIK L JKIHQW HUWBHM M VK B W W KGHHEWW D LR V

7KHLYN VR F LDLWWWKGWVSRHL Q Y H V WZR IE@O\W P LWRI GR Q R P R USIU R Y L \FIRROQWDIL@/HKIBY V X D@R FIX P HRIW V

W KOHP R XIQQW HV W H G VD IVXE R U G LGB UD WA H VJ JRIWPIRGIHH QHUD O«
LDFUHGEYWRRAFXDNHF WLKHY V XLHIDX H V WRIFFFQX U V
"HSRVLWYV W K H.UBHU L WK Y WQHHDW V M VO X MV K88 ,F R X CD3Y ®& H
1RQH XVRNXER UG LERIQ/MBHIGH [ S R WHEH W B L VRIFD S L W D
ORVADQFHO @DMHIRQRUPRX SBQ\P H QDWW KWR O H
&DVERUURZLQJV GLVFURWIKBIQVXBQBQFHUWBHUQWWKGHSD\PHQ

7TKHVXEIXRUBNVKE,&$9PD\ERUURZVISOWKRWEBEK GDWRUHYH@YKMDOXDWLRQLQMHEBWWUDEWQ®!
VXEIXRIBEH @GHEWRWVLWIHPG R WDRDULBOYVROWY DVVRFLDMWWEHYVHFXUEW@HYLHZEBE@®FRPSOH[L)
SD\PHQWRZVMQYHVWMPHIGBEYVSRVIDPSURJUHVSUHPLXP

VXEVFULSWLRQV HMRESWPEON IFRIQ/V R ILVDW VHW V

WKERHMIWRUPD BWY KHQ Y HV VRENWGWWLY H S5LVNDVVRFLDWMHMGK RQWLQJFRQN HUWHEQG YV
&RQWLFRMWHUBRIEG®WHWMXERUGLQBEWHEX UL W
6HFXULWQBQMMOPDQVDFWLRQV WKDWHYVV XE\GE UHGQWW L VRXIWVKQWB WL QV XUD
1RQH FRPSDQUKDWHO LJLEWKHIIHU X O BV RIWWHDIIXLUHP |

DQ&DYWKWHSHFLHIDAWRIEHL @R QY H U V@ WERDHURHLY
ZKRVIDVYD OXBI\EHUH G X FHGE. W H FEHRRZKD Q L@PK H
HYH®WD WULJSHWHY LRXNIQQH® KBEURV SHBW X\
5LVSWURILOH FRQW L @ RHQQ'\W UBNRLEGIDHF O XOEJR\S W MRIOR Q Y HQ W R
V K D UDHW KLHQ L W RIDWAKLHY WL QWKHHY H\Q YA WHILQD Q F L |
<RXPRQHALE@ESULQFLSD/GIOMVYH QD QIFQDW U X P QWK [B\WM MRHQ L RID B\G HW RAIGBO K H W 1§ QAWWDHY VG
VHOHEWWED QD JHPRRPW DQRKHMKVWUXPAHEWVFUHGLWR YR QY MER Q DV W LY WWHRIY H URI R QR (
H[SRVWRBDUNHWHRGM XFWXDWLRQV PD\FDXWWKWD O RHW KFR Q W L ¢ RQWM UB\RLEG@XR
GHFUHBWMQD PR X QWH D W K D\OK DW F R URBGRAN K H U
5LVNHODWRGVFUHWEPRQDUNPH@WSLVFUHW L RQUIDUS LEARLGREDMY RLHY/ V X8HIUG MAKAR Q G L W HARKEMW K H
P D QD JH PHQ\®$IS OW REK)K Q G \E D V HREW KVHH O H F W IFRR@ W L @ RHQQ\W UBARLE®WIQ F H U RHHGWID W QIHHUIIQ W \
RIVWR FNWH WA UL WK DD B L J KQREAVHL Q Y HMLV@WHKGH PD\ OHDWRVKRDLQQYHVWPE G VRE FU XIHGW HUH
EHVW SHUMAFRXUDMIOAN PAKHXQE®D\WKHUHIRIHUP D QB 6 WIDON F WIRVUWRW W KA-R Q Y H LIRUW RER Q G
QRBVFKLHWSHUIRUPRBWMH FORLYHR YWHKBIHBW V H WL Q DARK D U H
YDORMW KN QED\SR\DYHJIDVHYHRUPDQFH 5LVNDVVRFLDIMMGV K H RQYHUVWRQHVKRIOG
FRQW L QRIRI@YWH U BR@ GMK HF R Q Y H UWK BRIV O G
, QWH WHDWWEVNKH X Q G@NIW VHIWVOXBNIDOODQWHUHMWRQWLEORBYWUEWR QEH BH R@QV KR O Y UDRR LRV V
UDWH.W H LVVXHNW KHY H QW BWW H U PALKIFHR\VQ Y H UR/IMRQH
ERQIQWERUGLYEBDUKH R ZWHHR O Y HIDPMWY RH
&UHGLWAUHGLWMW KH RIDSUL YIDW K FUBEGDWLQJJUHDWHM. NHORKRABHUVLRQ
EHLQIRZQJUDRURGLWEHIDXOWHYDORHGHEW 5LVRIORWWXVSHQWIRRXSR®SHQGRQWKH
VHFXURWEIRHMEZ KL AKKEKQGQ YHRIMWD F@ XVLQJ FKD U D FW R WIKHVQ W\ @R QY WIEWR QEB®/KED\PHQW
WK N QG@NOW VHIMVOWBHFOLQH RIFRXSRQVGLVFUHWDRRGPDMNEH FDQFHRAWHG
VXV SHQB\HEKHY VXMW QW LPIHQ GRWDW QLQGHILQL
5LVRIFDSLWRA/DS LWMR¥ FXAKHRVHFXUWROG SHULRG
IROHWKD@SKUFKBVHFAYHVWBHNU QW& /W H \
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5LVRILQWHUY R@W HR RO DDAXRVUKA ROMWY\WSHR LW V HU RHP\HF K D Q LW\WPS/H F L DORABIKIY HQXHYFUHD V
UQRQ YLD BLOH WO DW R K SHWWH U DMDGIW LPH FRVW\GDPDJRM HS UH F LDWVIVM®/O X HK L J KIHRV W
DQGQ® GLVFUHWLRD@AKHW DKUQ VW LUMWKNWRREIFDSLYOG ILQRWHJXO DWRNHW R/ KGIDW RU H
YLDEDHWKIHVVXEQ QWH T X MUKIFX SSRUWWKIXEO LV XVWD L QL FINQBWM F VM EM K KW\ O L PBROH JH
DXWKRWLRYUHVMXWMYVXIHWREHFRP L@V ROYHWYKSUR E D BALIOBXAW D L QD EVRNYXEE YBIQ. P S DR @/
EDQNUXOWEWR D\WKPDMR RILMWNVVHEWVWKH\ UHWXRQQQ D QFURGXRN\WW RO F U HFONVHAUK®IR Q J H L
EHFRP$D\DERHRWKHUERWQMW LIQXWHWFWLYDWGHWHUP
UHTXLRUHMTXHW KPR QYHURMERQW L @ RHDQYW UW L E O H
ERQGUWRD ULHM. UF X PV VR Q/FHEH VX EEGWURQY | ) oy VINGRES LLFDYCH 8 WR WL O H
5LVRIFDS L MWDYH U \BLRR@W WRUWFHR QY HQWDRRRW DO
KLHUDUGKHVWEROW LEORBDYWEWRQEBMHL Q FXU /DUJHQWHVWRUV
O RRVF D S LWVKOBDR/HQ/RIW | HERVO GRIM KD UH¥F HUWDL G VKD BB YHVWRUYV
VFHQD WKROGRIFR QW L R UBRLE@WHO Q F X U *' VKDBHVHUMEA VWU EEX .\ DRIGQAWBUPHGLDU
O RV EHVRKIRIO GRANUKR/D U H V , VKDBHVHUMH® VWLWRWHR YR V
5LVRISRVWSRQHGHPSWRRRRQWLGROYWUWLEOH
ERQ®WHVVXHGKHRURILQVWUXRHE®EMY SHW XD DL FIDDY HVSURUL O H
PDWX ZIKWFXURQQ@\HSD\DIEWHHGH IO MBAKD W KHVXEIXDEQWHAQBHQGLY LR BIQW LAKIRDW H
KDYWKBIS S URRIVXHR P S HWHQWK R,WME BV® QRHY D Z D IRHW KHL VINQ/Y R @ %HRE0 GLIQ UHYWX FBV XETXQ G
DVVXPW®EBWUSHRXQOWL §ROYW UBRLE@HES ULVRIVQY HVMBEIRQICQRBWKGHEWFXULWLHYV
UHLPEX ROWEHHSD\P IEQWS&R QW L QRRI@Y\HUW LE OH
ERQ®WHBW\SRISHUPD GFHDGWWDWR V V VEIOBIWH (&+,48,(%5(',765,(8523( PD\EIXVH®UQYHVWP F
LQYH\PWRQRWHFHIWKHIHWRQWKSULQFROWIOH L@&, 7®DQDJIENGD)LQD QFEMUB(FKLTXLHU
H[SHFWHSD\PGIQWD QILY 6@ W H
ILTXLOLWSFHUWDRUGXPVWIRAQREHNG LI LWRQG (&+,48,(%5(",765,(8523( PD\EXVHI®UQYHVWPH
DEX\HBEBRQWL OB OYWWERQEDO® KiH OPB\EH L@&, 7@DQDJIEGD)LQDQFEMYB(FKLTXLHU
IRUFWBFFHBWLJIQLIGED ©MXQYWHH S HF WB ORH
W KWHH F X U RW CWRIHD E QWR HIOW TKHDPRX@QWPBPWEHUHDVRQIDECHVIVOWG& SWURG X F!
GHSH@RENDFIKQ Y H V $/HRW\RQ DVX D,WE R DL GRY)
6XVWDLQDE MBLMON Q MHEXVWDLQQEBWWPHQW XFKRQY H\QA H VIKRRUMDGN @ W RF R X\WQMWS HW VR QC
$QHYHRWLWXDWMKRQ YL UR Q RIRG WX VW D L Q DFEQFQE XV L QHWWHWR/IF DVKH T X L U HIPW QWMD) G
JRYHUQDOWEK JFOLPIAKB QJKHDOMXG/DIHW\LQ VHDUVQ@KHW WHUD\UBL O OLRY D NK VRIGH T XL W\
FRPSDQUKER)RMR P SDLWHKI J X O D WX IREOM H U L R XD UNHTKH\D U H O VIRW U R @BONL WHRS LY H UW KIN L L
FULP IVOmE WHREWK DWRE FXBRXRBYH® FWRDO LQYHVWPHIQWWAHR V@ BWMRHH [ S R VIHREO WBNKLH. V N V
SRWH QW 1 DQLIPYSH R QW KD O R HV KIHQ Y H V WPKIHQ WR W K&.&/, 7 6
RFFXUURIYKIFRQHYHQW LW X PR X D@ \ORH DAGR
FKDQUQNKL[—QYHV\AW/HLQMWIM/M&I&,76LQFOXWKEJ5HFRPPHQmeVVGD(HJQ)\M/LRQ
H[FOXWRIRKHHFXURWRIRHVVXIOBUWUSHFLILWRB O\
QH J D WL MHHRMWWX VW D L QD ERE/K\® T HEW X MUy  ORUWKDMHDUYV

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




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

HDOLQH
6KDWFWDVV IHWQFRP®WORFDWLRQ JZLIQ(?O%FVI;{WLRQV

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,2VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KDEFKHDUDFWHBLWMWUBPWQBDHWXQ DMW F

7KH , DQSVKDWHMIHQRPLQMWHBEYGXE GLYIQAHRRXVDQGWKYV
7KH QL WDOFOW K$H KD UWL[HIBN HXURV
7KH QLWL OROW KHV KD UVL [HIBN HXURV
7KH QLWLORW KNKDUW [HIBN HXURV

6 X EVF U LCBQWALHRGH P SWIRFEQI G X U H V
6XEVFULSWBRGW P S IVWRINUURDH@Y K R X V DRI KVCKUH V

7KH L QLPX®LWULD\OF UDPWR XRRW K N K D UV H X UR Y WWH F H S \RIMRKE-D Q D J H PRHRPVS D DK L PID \
VXEVFUREGAQWKD BMEVHTXKEWF U LSOWE RF@W URDHVE@V K R X V DR KVOKWH V

6 XEVF U LBQUILHRGH P SWHITRKGEDVUFN Q W U BIO EXBIESH IR UKES P 3D UWVPEHWKAKVWRGLDQ

%13B$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUHILV\WRHUBWSXHG@$QWLQ3DULV
3RVWIDO UHYYQGRXO GED QW I5QHE X« EDUFDG2aUH3DQWLQ

$Q® UM[H F X W G\GKED VR W KQHH [QHDW V VO KBIO F X & B WRIEFHD R VI QLI @V KGHD W KUHH T X HAHWRH Q W U D O L
6 X EV F U LLSQVA.HRGH P SUMIITR@DVOWV ¥ LVPHES P 3 D UW I PIHUMH[ H F X W GA\GKED VR W KHHDW V W BVOIKIHO F X © DW/HHLE
WKRQPHQWLRERGH

,QVR P FR X Q WWLEHWF U LISDVE RF@W URXDF F R U W BO R F H GRW RWKUD QL Q JFOGH RXIEV FUDKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSHIR Y IREWGHKEVFU LBWR.R Q

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

7 'DWRIHV WD E O L \RKVP K]
DV VMO XH O AR UINECCR 7 ZRUNIGD\V

&HQWUDEIEMBWIB RRR | ([H F X WRIR GRHU GIHW KOHD W H&/DAD F X CCOQVBIXFEQ@ L FFOMWHQRHQV 3D\P HCRWXEVFULB@GRQV
V X EV F U DSMBHRE® P RVIGHY V G X UGDX DV VHBO X H UHGHPSWLRQV

SURFHGXRUWXLWFKURRQMXEIXC(RGBRQMKDUWHRQRWKHU

,W\E RV V IMEBDVHV R Z L WV B ORHO O FEAWIGP X O W D5QXHUR K DWRIR Q W X E | XYQEEQ R W R H H W Z MAEZ®RK D LRHW KD P H
VXEIXQG
+RZHYWH HWHD Q V DAVRIQREHS RV VLEOH

RQ®RUGHUS/UHMVMEHED QWLWLHYV

RQ/KDURHWX E | X ® S H VMM BAD PAX U UH Q F\

RQ/ X E | X @ GWWKVD P & HIW V ¥ DVORKIHO F X @ D MTLDRHIGIFY KD P FH Q W U D G IDWWDHW L R Q

RQ/ XEIXQGWKMD PYXEVFULSWLR QF X WGRIPHW LR Q

2 U G HOUH[ H F X W BI\GIR@V KQHH [DW VHBVORKHO F X ODW H G
, W K R XEHBS H F L\MKHDEWV KHHY HRIBW Z L W F K
DQS ULRRWILBRMS SOLHG
L WW KHH W W O H P H QB/D \& MGUHY B H P SMKIDRIGS S OW W GMZRD UWXEVFUDSBHRBBPSWLRQ

)LQDOQYH VIMAIHP L QW KGWS HQ 8 QEKEWMD{\VW R BV K IF RX Q W KWW D Q V P BWALIRIQIN KIH5 S O L FROIWY DRRID
FDSLWDAWRVWRQY QD QRADWUXPHQW V
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3IXUVXDV@WWLFOH RIWKHHQBRQHWDQELQDQEBRIBM IXQGHFHSWERQBXP VW EBYGHINVP i 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 U/DXW/LSCH QES\ RVGK H
PDQDJHPAHRPWDQ\

7 K K) HDW VI BVOLXBIY D L OCSERIH T X HARW KRHD Q D J H PRHRP\S DRQ RRQWWEVLAZHE OIGH FRF

JHHMQBKDUJHV

HHR®KDUJWR K Y H VGHRGX F WI-HRQ
) %DVLV 5D W H
VXEVFULBWERGHPSWLRQ

6 X EVF U L S\QRID W DEYWKE , 7 6 1HWV VHBWOXHX PERMKDUHYV 0D[LP Xl
6 X EVF U L SWHRDE QWHKB& , 7 6 1HWV VHDVOXPX PERMKDUHYV 1RQH
5HGHP S WHIGRRWH W DE QVHKB& , 7 6 1HWV VHDWOXHX PERMKDUHYV 1RQH
5HGHP S WHKRHDW DE OKB& , 7 6 1HDV VHDVOXHX PERMKDUHV 1RQH
[ wHwkoummiGe s | woviv | | sowH |
JLQDQFDRO JH PAHRQAW V $VKDUH OD[LPXmPI LQ M|
$GPLQL YV \WHHBWL M MVEROKCH 1HWVVHWYV * VKDUH OD[LP X LQMD|
PDQDJHPRRPWDQ\ ,VKDUH OD[LP XmPI LQMD|
OD[LP XPFQ G LIHHRW
PDQDJHRHBI G IHVVHWYV

FRPPLVVLRQV
7UDQVDFRAMLY VURBWLYHG\DERMD AKUDQVREWLRQ

1RQH
E\WKAD QD JHPRRPW D Q\ RSHUDWLRQ Q
3HUIRUPIDHHFH 1HWVVHWYV 1RQH
7KW XEIXROBLQ Y HBMR R ILVDW V H\RW KUV W KD QDJH PHEMR RWFHHG )R WX UWLKGH B U P [3\U HRFRRIQ WDHFNY Q DJHP HQ W
FRPSDQ\

7KHHHX HRW KD QD JH PR\Q KB , 76 @ SSOLFDWRRRISUWLFOH RMWKKHHQFRQHWIQUL QDQ&ERGAE
WKHFHSWDRGQBQ UHF®EXNWMBM HNHB QEBR Y H U Q B HIKWH/O DWWHIEKX E | X Q GHK D U WHRBKHX E | X Q G

,QD G G L W RRIM HWHRUXDVE R YRW K H HVD \E HE R U B YW K\VHX E | XIQBSH U WD U@ X P V WMXEFBMA[ W U D R UDBQ. @@ \
UHF X URR\DWN O DWB® EM FR YRIB U R FHH GWE) YV HUM J ISWR Y L\@ KW HNHHD UAR Q V L V \@ R @ WWUOMCK H
DPRX@MWFRYHUHG

)X UW KHUWPHRWHHCH[ B K Q \BEXW V XWRWW LFOHRIWK$#H) *HQH WBBIOX O DRVDL\E BE L O OVRRGKHX E IX®GG LW LR (
LQIRUPRWRRQK HWVHVHMHYEK QY RUND YDLODR® KD QD JIHPARPE D Q\
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$VKDIBHIFRG}5 SRV LWIGR QD QLFQ.\D\® U XEPDNGHREW K 1S RW H QIMLDDLDH
* VKDIBHIFRG}b DSSUHFLDWLRQ

,VKD|BHIF R G}b Y(TXLMQDJHPB‘H}NHR@ULJRU/R/\XR/FN SSBREQYV
LQYROGLQHPHWW LOLWKKHRP SDQILEG\KLFWKH
QY HV WRPEMDWE W L Y H VXEINQEHVWY

7TKHLQYHVWRHEMWMFWLWHKH/ XEIXQ&+,48,(5 7TKHPDQDJHPARPE DXQQGHUWRNHME DWW PHY
3$75,02,1|.(WRXWSHUVR\HQFKPQHNPDQDJHPHQ/V\KWRWFHlWK*l‘H‘lQHUDIDlGWLR?l\N\KFFRPSDQ_LQﬁRD)L@HG

IHHYZKLERW KRRPSRVYIQWH|[ 06&,(XURSH W KSR U W )RCALARRUIHQ | R U P D\V@ IY R @ WWKRRUADHE W/ K H

L%R[[ \HDUVN FRPSRXGQGGRG 9RWBRDDFDLOODEDH OIGH FRP

%HQFKPDUN 7KLMDQDJHPLVRBV HRGD | X Q G D P HIQQDIDARH D F K
VW R EN VHREQD QL Q W H URHDYOHDO RIDHAGD @ & R U GALR) J

7K HEHQ F K PRIWMKMHX E | XIQWS KItR O O RZR RS R \LIQVBHH [ v H Y HRADLOALKWFIODX G L Q J

06&, (XURSH L%R[[ \HDUW W KTHK D QRIMVKAR P SD P\@YDJHPHQW
FRPSRXQGGRAG W KTHK D QRIMWKI HQ D QPW DR FW X U H
YLVLREOUWHDH QLQJIV

7TKH6&,(XURSKHORRPRHEBMNH® LWHSUHVHRWDWLWHIH R ZSMKR V S HRRUMEX VL Q H V V
WKW UHRI®/ KHT XLRADUN HRWNXURSIPAVEHYHORSHGHQYLURQPB@W BIDD/C H FWKWS H F X OQ W R H
FRXQWWWHNOFXOQMWHRYVEBK YLGHRGYY H\KWMHG W KWHNREN
DGPLQLWWIKIWRBY6& /LPLWHG

Y$VHOHRWIHFX UZ MWL WMN Q @YV QD JE\® WHHD PV
TKHL%R[[XUR&ERUSRUDWHANRWBEWXU@RGCHLV RI/D)LQDQFBGHOH(FKLTRIFHLFWKBQDO\VQ &
UHSUHVHRWEBHLUWIR UPRIDFEYS RER@WER X URW PRQLWRDUKFDUUIRXGE\ RWKIPBHPEHWM WKH
LFDOFXORWHRBVWRXSRIQM QY HMWIHEP LQLVWU PWBR B JH P IQMP
R W KILQGIH|+ 60 D U RAHNQ F K RSOSUPNL Q LV \WLLPD: Wi/ IHREQ

7KH T X LPD\U NHHWR V RU(K. +,48,(53$75,02,1P D\
7KHDGPLQLYVVRUW WHRIJH/Q F K P LDUNMQ F O XIGMWEH QRM{FHHG RILVDWVHWV
UHJLRWBPLQLYVDYQBMNRAKP NU EWN KIE0$

7TKHYXEIXQW WHPDWRFROG RUDW.HR Q PHRFW D C
7TKH67 (5 (XURKRUWUBDWHED GD LWODWHDWIOHFW®EGR Y H U Q BQIEWHUHL\BH L WFHRUQLVID UW ROKBMHHF L V L R
WKRHY HU QK WFOERHIG RERPMRUW X URJEQRNWY PDNLQURFHXWUBRWGHFLVDYMLRW KGIHFLVLR (
SXEOLEKWEEKUR S RHQ WAD@NKH RPSRXA@EGH[ WDNHQ
%ORRPWHBA,BU675ZL BBXVHGWKARP SR \LIQWH [

RWKHKEIXQG 7KHH[DPSRHVQGLFXWRIRW D FRIWKH 6 DQ®&
FULWHIBMIR OORZV
LQY HV VWPHIQDW H J\ Y (QYLUR Q PH@GFOMERUW R Q BSHROWEXD FWLRQ'

UHV XMW BERQRXMWS O DEW KR PSDE[SRV RUH
VXSSOWHIDW LUR QP HQB\OL \R LYYHHI D W IPSHDIR W
6WUDWNKYVHKBY SURGRRWMHQYLURQPHQW
(&+,48,(5 3$75,02,1(LPSOHPHRQWWFWLYPQG Yy 6RFLDQGLFDDARWWY DFWRINWRHFS O R\EHWD QG
GLVFUH W DR®D H PHQWD WHRIR R U GDIQFEIW L ROH Hp SOR\BHWHQWQWQ G LV F U HPISOIRWERRW H F W
WKE6)'S ZKLFKRPELQWHRKVHRIILQDQEQVNW UXPHYWNRYVRWKSSOVRRNUDYNMOD WILWRRWIRF L HW\
HTXL\NE_HHQGQHJRWL(D?EB\NHFXULWQ&/HULYD\N\'L*‘QWHUQD_@BFLFD:\RRBMWRWDQDJHPWQWP

LQVWUXPHQWYV FKHFIN@BD O D QUFHWSIHRIW Q R ¥ KW U H K REDXGH.D\H V
HWKLFV

,QRUGWBFKLNWKFH U IR UPRENHFWKMHODJIHPHQW

WHD/MWS 7KHH[WUD | L @QREQMHFOLWBQNV KIKK Q GRD/QDIJHPHQ

VW UD W@ BLIFF VB RAO.OVZ RIQAMQ Y RON L VWYY  FRQVRIVW
R W HB&RU W DR/ HRQV KD VR F R Q R PLLE& D Q B QB0

VWRHNNSHMIGLFWLRQV I &DUURXMI6* DQDORWULMH VXHUWWLPXP
HTXLWVELWUZRBIARKQYROWENM LAY D Q WRD DH)

H[SHFWKGVSHUIRRRABQRHFXRWDUNRWHU $Q(6* UDWRX®I L\DZD U GHRD FIKV V XHIULWD WIL\Q J

DQRWKHU HVWDEOOWKMEQ KRRMMWKRGEORKAMD QDIJHPHQ
FRPSDMQG¥FRPSRWNIROORZV
7KLM Y MY WHR Y*RYHUQDIXARYHUQIVERMWHS UH\DHERWQ GR

YVKRDWBHGLXP WHURFWRRQDORDVLWLHNG W KRiY HUBOODW I RLMDKLVWRUWLBRED)LQDQFLAL
LQFRBHRGXrQMWX U UH QRUQ Y RAWHWE RUWIRGIHR @ (FK L ZXILIKL Q EMAU HD W DFRDQWV W D BRI ®/ L F X
LPSRUWDRKIHVS HF W

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




Y(QYLUR Q FHIBR B DBHRF LIDMB QYL UR QP HIQWIHIEL DY L ER Q RVYW KK UR SIHHJL ROUR SBRQR QX URSHD
FRPELQHSEHWHUPUBGHVSRQVVYEROMM/IDID FXODW ) RIQAUD GNVRFLDVQRQ HGJ G RPL W KWKBIL FRIW

W D NLHOMYIRF R XWQW\ SRHF R P SD Q\\ PD[LP XPRIQ HBW V HV@R Q ®X W W Bt J LIRMG
YRUW QG X VWWAUR. BKAHR F IDDQOE Q YLUR Q PH DWDRIBL D L Q F O X\GH.ROIU L WMLXENE P H U JER X QMVUAX H K M V H
HT X DOHL\I K IMW &H V SR Q VY E RO HW \ V HF X U IDW IR\ QOB WIHGBY H V WIRMHDABWAR Z H Y W/ H

YRWHUY VAR PAMNKIHE RFIVFERDHAFRXIRWV RIWKH  VXEIXEIBRQY KBWR R IL WVHDW V H\@VKE @ DRV
US5HVSRQW.FER @K WANBHH QYLURQFRARWHDSIUHVHQWNF X U MMIDHAMN Q U D RWHI® WKILG XL H EEW KBID W L Q
RWKHHVSRQW.EROHW\U DJHQFLHV

I +DYLOODYHUDGH UDWKRIKWHK DVNKHQYHVWPHGWLPKDYHHHOHM W KSHURSRBRWERR@GWRYHUHL!
XQLYHUVH DQSULYIDWHNHWKYSRUWIROLR

I ,PSOHPH@WHQPPHOXVDLRVU R WHKKUR X HEWRQG 7KHDQDJIRDIMOVRY XBAWRP D[L P X R IL VQ\H W

QRUPV EBMHOXVLRQYV DVVHMWNXERUGLEDR@GMGEN KED Q N LGV X U ID@FEH
FRUSRVEWWRQVFOXBEQJLP XRI LERQWLQJF

| 8VLQDILOWBVWHRI(6* FRQYLFWLRSOWL FRIWLRBRQY HWERQEOHRFRV U
PLQLPYPWLQJ 7KLVQYHVWPHI@WDWEBGP D QD JHEGW LHQV LWL

UDQEHWZHEQG

/ DV WOKAD Q D J H PViA D APD NHRAHD LQH JDW R $ B R\ V

VXVWDLQDBRFRMQWQYHVVEHFQWLRQV BULRBXUFKDQBRPRQLW BXUGRRMMUKGILRH
VHFXUMKEE NG LW VVHVRGEED VR W H V H DUQRK

7KHPHWKRGRORPRMWM(E* DSSURPBFKQFRQFHUDQ QD OFDIMIRXME KREVB)LQDQFEMYE (FKLOG@GH L

W KUWHH O L DRAWGHHW U D | L @ D @BARLEDADL ¥ K\WW HY V X HUX V L Y KD W ISQ RG XEEMWEUD WRLIHIQ FLH V

DQ & KWXEMH R MWRIM KBID WY QUW BB S OEHEK H

PDQDJHPAHRPWDQ\ 7KHUDW LRH@ W L DEHRGDHU MV KRXMHE\ WKHX QG
PDQDJEWKWLPRHWKHQLWQFEVWRIBDQVMWLYJ

YRUPRU K HWD ILQHRSU P DRAQIVRIQH [WU D | L QUDDQFFILQ@R Z Q J U DRGHHW KBILRHDQLQ Y HV WWK BBV D JHIUO O

PHWKRGROR®W KWHX E | XEDBGWM. P LWV H VWKRUX\O G RQGR M DORWMFDVH E\ EDVEQGHF LAKHH W KH |

YLWRKEHEVEWH OIGH FRP RWRWRDLQWIKFRVLWRR®H UTKHGQ Y HV WHHQW
GHILQIQEH O DWR/KR®IV VHYVV RHQW G L WNW KUWD W L Q
$OLIQPHOWMWKKWMD[RQRP\ DIJHQFIPHDM WKHUHERIDIBE M X WANH.G KVRO N | O WKW

7K XEIXRBLQYH@MD Y L UR Q PHYXQWMIDAKITRERP LRDQDJIJHPMIORAW QD O\V LYV

DFWLY+RAHYMWKIE* UDWDQVLJIYHR® FKHF X U VW \

W KWHH V R DWO R BOI® O WK /WD NHOAY RFR X@WLDO ,QYHVWRIKYWMHFXULRMIRHIWK KN QG HUW DINRULR J

DQGRYHUQB QEW HMWIKMH U HI R HMR WO OIRE DU JHWHROOHERYYNHWPHQW

DSSURWRKDUW LEXKMDBDBWLKKURSHDQPRQRRY 8SWR  RIWKWHXE | X @QG/AHPVDVYE HL Q Y H V\VRHE RW/

WRYVVHW KGH JURIBIO L JQ RIDQWD Y H V WRKHDXE | X Q VKD IRHWH QB R G (RURSHBR T ® QG HWRIYM VWP F

GRH@R WX UUHRRPEWND PLQLPXKDWHDFWLYLWXQG\KLAL BM8&,LO®Q$0) FDWH BRIR\Y LLANRLID

DOLIJDIHMBK(H URSHDPRQRP\ FRQIDLVANDYHVWRMHDWHD\EHB &, \PDQDJH\GVKH
PDQDJHPRRPE DRE\D @ VVRFERWID Q\

$VVHWWHG [FOXGIHUILYDWLYHYV

D(TXLWLHV
(&+,48,(53$75,02,1PD\EHH[SRV W@® T X LMD Q\
VHFWREGID ®® UNHVELWDOZ NN WDRBIW RILWV
QHIW VHWXLMWQYHVWPHEFRNYGHQX URSHIOT@LWLHV
FRXQWRJIMWHKEX UR S HIOQQ. RO KHXURSHID® AUD G H
$VVRFLIRWLRID LW HGIGRPKH/ XEIXQBYHUWKHOHVV
UHVH WK K RQ Y BKBIWR R IL VWDW V HA@WKHHT X LW L H V
RID FRXQWNWVIWKHWRJIUDSKIHIRAQFOXGQQJ
HPHUJPRQUNHWLWLHV

E'HEWHF XU DAQERQ HRD UNHW WU XPHQW V

LWBKPLQLPX@YHVVRRHQW

YL@HJIRW IGIHEGMHF X U RWLKIX UR SIHHILRRQURSHD Q
8QLRQXURSHDBHUDGMVRFLDWQRWHGIGRP
7KHPD[LPXPDW X URLWAK HWVH F X U DWIHHBR UN K H
SRUWIRDVRBYDJHPHE@E®B \HDUAMKHWHFXULWLHV
DUPID L QUDWLHXGY HV WRIIDQHER Z H YW K\HX E | XRDEQ
LQY BGWR R IL VDWHDW V HAGWKFE ® DR/IV H F X U WW DMW
D UXIQ U DRWHIBWKHL.GK H B\ KD WRLGHIQ FLH V
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"HULYDWLYHV EHVW SHUMHFPXUDMDION P K HXQE®D\WKHUHIR
(&+,48,(8%$75,02,10HJIXODWDEHENQ D QEH D DY D WQRBF KL HYWEBH U IR UPR BN H FORYHHR Y\HKBIHBW V H W
LQVWUXPBGWDOWSIRY L WRGQVXLW{HG LQFRPG YDORMW KM QBD\SR\DWHJIDWHWHRUPDQFH
FX U UHQHFU L Y POVLY BV L HE R

H[SRVWX3R U WILRRALGM BX OWLKDD Y H V WRFEHVQHVE W L, YRV H W D \AMAY N

HQVXDEHWWHWN. Y HUVLIDOGBMIGKEKFRVRY 7 KB X Q G@NIW VHBVOXBI\ D OI0Q W HILHANAY H

W U D Q V DREQW IKRIDWN H @/K/L FAKKVHX E | XLADGY HV W V

RKHG J MXB-R UWILRRULGM B H G XWFKH. WNRK L FKK H & U H GILW N

VXEIXIQKESRVHG &UH GIW.NW KBL\RND SUL Y DWW FWHE\GE DWEB 1 QJ
GRZQJURGHIGWAH | D X OMKIHQD O R K6 H BAM F X U RW L H
7KH QVW U XPHHRW N ERQGE KLAKKKQGQ Y HRMND D X V MQJX Q G@NW
RQHJXOBIMHGHW V DVVHDWOWEHFOLQH
YLQGHI[ X IDV\GQ W HULCHAKRY X U H V
YLQGHI X DVQ\GQ W HICHR/SW L R Q V (TXLWLVN

RQRYHU WKH FRYRQMMWRO XV EXHOHRBWLR@QE | |W KHHT X L VR LHQ/G LW L KKK Q SRUWLRHIBR VH G
IRUZDBGWR X QW H U B R WUHDHVL BRI X L Y DVDRIQ WV K R X D G\CK) B Q G@NIW V i DVOKRIX D G VIRO O
KLIKMKB BWDQGBRBWRANVTXLYDOHQW

5LVNNVVRFLDZWWIEGQY HVW PIHYWV D@ ®LG FDS
7TKHVWUDQVDVHREH®VLPLWRG RIWKWXEIXQCHKDUBRPPDUNWWD G YPDDQBLG FD/EKHR O XRRIH
DVVHWWV XEIXQWSURKLEUWPIBUU\RRWQWVZDS V K D UBIW RIGNGK\HW RHFINF K D QMR VD U H V POW N H W
WUDQVDFWLRQYV GRZQWDXUBRUBURQRXQOBPMHFRUHDSWXKDMKRVH

WUDGIGODURBISVKH &, ZYHIW VMIVORB\WKHUHIR

7KH|LQDQEQD’GNUXHG\RQFOXB.M‘B(QWHUPHGL@M#W@S{WLJQL|LFDQWO\
VHOHEWMIEHD QD JH PHRPS DWKRWYBRIRSR ZHRY HU

WKRHRPSRVRWDR® JHPRAQMRUWIROLR S5LVRIFDSLWM/D S LAV F XAKH RV HF X UYARO G
IROHWKD@SKUFKBVHFAYHVWRBYU QW& VW H \
BHFXULNMWAPEHGGHHILYDWLYHV P D\Q R WD FINOAOKAD S LW/HOHDQ L WLLDYCHOAVKHYK Q G

D %RQGNVWAKD UWH G H P SRASLVRIQW/@RD Q D JHDAX V H RITHQEEDS LMW DOD@WHRWHFWLRQ

W K HE/RHQ GOVF D O GRIIESOXHAIWRD@VBHHGY WELRIGVGH J P H Q W

E &RQWL QRIRI@YWH UBMR GGWWKH QDQVHFWWKH ¢ X UUHQREWVRKLYVWKHLVWND IDOA@WKHQYHVWPH
PDQDFAIULQYRWYW  RIQHMVHWW HWHHF X UL W L ItY U U H QFHL.ODWR KHX UR KSR UW I R 8 LIRBIWVRBH HQ F

F2WKWHFXUEZUMARE H G GHIGE L Y DIWHRDHQD JRDN - 6K R XD@R W K HRAHU U H @ FIDHWA @D L §/\KAMX U\R KQIH W
LQYKBWR  RIWKGHIW V HVAH F X U Z WWHHPAE H G G H § v/ vy iORXIBIG H F O L Q H

GHULYDWDYKDRRWY HURMRENK E V F U LZSDWLLRDQ W
HWRM UD@GBEHIXORWMBU WKH FBYRMARWD W L QJ 4 | 3 H OGS F X O B WE X Ul LW VIV
UHVWLU DRSWIRG Q Y H LBR RIEO/H 6 SHF XO B WEXBK Y YBHL J KEIKI DX OWRK DQY HV W P H

*U D GHH F X U L QKN HR VI D © @V K RWHHF X U MIKQH W
7KHLDN VR F LDWKKGW VSRIL Q Y H V VZR BEOL P LW/ Gy \/ \/ M pyO K B\ D Q OD G G L VDR & HW KS IRV Q VW U X P H

WK R XIQQW HVWH G PD\EHNUDG®®YR O X PAHDU NHRWY H P HRDMW K H U H | R
EFPRUSIURQRXQRKHWXSZDRGRZQZDUG

"HSRVLWYV
1RQH 5LVIDVVRFLDMWHWEH IRIVXERUGLERQYGG

$ GHEIWGHVFUIDEWNGERU G LDIOMIHVEYH SD\PHQ W

&DVERUURZLQJV VXEMWRWKSIULBHSD\PRRW KHWHGLWRBHWUHQ

7TKHVXEIXRBNVK6E,&$9PD\ERUURIZV K OWKRWKK FUH G L WRWHF XFUHGS L WRER U G L B D MGILEN. RABVX V
VXEIXRBEH @GHEWBRVL WHPG R DDRDWOVRDWY EHyH S DU @RIWG L DHG L BWRAMM RVKD U H K RDKALH/U \
SD\PHQWRZWQYHVWWVVSRVWRJUHVW\S:HGHEW@YD-KLJKLI-Q)NI—UJ}MIM/M/Q(IR)IR/WIG—I—LEW
VXEVFULSWLRQV HVHIESWPEBOL FRIQV RILVDW VHW M= D PR QMR PR UB UR Y L VALRR@W D L QMIKGHV V X D Q F

WKERHWRIWRUPD BW KHQ Y HV VREMMW W LY H GRF X P HRIWDAVX E R U G LEHDEANHFGX U DWWIRIV. J JRIU H G
PRUHHQHUDDGUHGYW&WFXDNH F WWLKHY V XLHU
6HFXULWQBQMQDQVDFWLRQV TXHVWRER @WK HOZH L WKW WHHDW V A VO R W/ K8Hg: |,
1RQH FRXIDAT® K VRV XERUG LERQMBHIGH [ S R WHEH: W R
ULVRI¢DSLOVOWD QFHOR BWLRBUIRXSBR\PHQW
5LVNURILOH DWKHR GH VFURWKRQ/XBQBEQFHUWBILUQWW K& J

UHSD\PEQWHKHY H@KHD O X D W L RKQ QWHHOIB/ W U D F \
<RXRPRQHALE@ES UL QF LLSDGIMQH QD QIFQ W U XP HQ Wa/ VR F L B MWK H VH F X U LD IGEIN'Y L H Z D/ D
VH O HEWWED QD J H PA-RPVE D QK H LD V W U XZPLHEMW VE R P S O S[ULMR L X P
H[SRV\WBD UNWHWHRGRED XFWXDWLRQV

S5LVNDVVRFLDWMHMGK RQWLQJIFRQN HUWHEQG YV

5LVNHODWRGYFUHWRRQDUNPHEWS LVFUHW LRGN | FROWH USRLE®W M X ER U G LODEWA B X U LW
PDQDJHPHRQDSS OWRK)X Q G\E D VHRE&N KHH O H F W l\R&hH WiV v XENG U H GQ WW L VR XMV VRQ\B QAR Q V X U D
RIVWRFNWH WA UL WKKPYVQ @ L J KYREHL Q Y HVLWHKCH ER p 5D Qi KIVWHO L JL @OKHYIHW X O BV RIUMAHTX L U H P F
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DQ&DYWKHSHFLHDAWRIEHLGRQY H ULWVQMERDHRLY IRUFWBFFHBWLIQLIGED @ QYWHH SHFWBGRH
ZKRVEDVYDOXB\EHUHG X FHGA. WH FBHRRZKD Q LYPKH W KWHH F X URW GWMRH E OWR H IOWD

HYH@WD WULJSHWY LRXNIQ\QH® KBEURVSHBW XV

FRQW L @ RHQ\M UBNRLGEGDHF O XOEQR\G W MRIOR Q Y HQWR6 X VW D L Q I EE MRBIL MAON. Q N\HEX VW D L QQEBWW P HQ W
V K D UDHW KLHQ L W RDVAKLEY VDU QUKHHY H W YAY WHLLQID Q FLP@H Y HRWL W X D @MKRHQ Y L U R Q /IR@ \WIGH VW D L Q D
VLW X BWMWHYU L RIDG\E HW RRGBQ KH LR QA\MWUMY®G JRYHUQDQWEI JFOLPIRMB QJKH D OMQKGY/ D I HW\
FUHGLWRYRQYMERQDFWLYWWHRIYHURIWRRORPSDQUKERY RMR P SDI WK J X O D WXIRBQVH U LR X
PD\FDXWAKWD O RHW KFHR QW L FRHQW UBRE@W¥R FULP IVQIFE WHREWVK DWRFFXBRXRDBYB®FWRDO
GHFUHBWVBHQDPR X QWH D WK DMK DWF R URBGRAN KH 5 RW H @\ 1 D OLIPYSHD R QW KD O R HV KIHQ Y H V WPKIHQ W
W U D G LEARLGREDWY RLH/ V X8HQUG MUKAHR Q G L WHRRMEMW KH RFFXUURIYKIFBRQHY HQW L W X PR X @ \ORH DAGR
FRQW L @ RHQY\M UBNRLEE®WIQ F H UBHHGWID U QIHUKQW ¥ K D Q 1 BW KIHQ Y H V VWRHIDDAR/IMIKSHE: , 76 LQ F O X\B K& J
PD\ OHDWRNKRDLQQYHVWPEGVRE F U XHEW HU HH[WO X RIMRIKHH FX URW RIPYV VX I RUWUSHFLILWRB O
SHUPDQB @ % ON F WMRWVURW R KFFR QY H IRM/REER Q G Q H J D VWLl YHHIRWWVX VW D L QUDLE/IE/KW T HEW X M U
LQDA\RK D U H VHURHP\HF KD Q LWWPYH F L DORAWKY HQXHYFUHD V¢
5LVNDVVRFLDIMMGWKH RQYHUVWRQHVKRIOGFRVW\GDPDJRW HSUHF LIDWVIVM®/O X HK L J KFHRIV W
FRQW L QIRIQYWHUBREBOGM HFRQY HUNVKBRIQWNIR OGRIFDSLWWQG | LQ RW HJ X O DJWRNWHW R/ KGID W RU H
FRQWLEROYWWERQEDEH @QVKHR O Y HUPRR ILRVYV VXV WD L QR FINYBW N F XEM N KB\ O L PBKCH J H
LV V XHWW KHY H @AW BWW H U RALKFIR\WQ Y H UR/IMRKGH W K$HU R E D BALKORIKAW D L QU B/ INSVK B YBIQL P S DR @/
ERQIQWERUGL YBDWH H RZWHKWHR O Y HUDPWLIRH U HW XRQ\Q D QFU R G XKV \WW RO F U HFDAHAUK®BIR Q J H L
JUHDWHKMLNHORIKRABHUVLRQ WHUP
5LVRIORVWRWXVSHQWIRRXSROSHQGRQWKH

FKDUDFWR WIKHVQ WV OB 9 Y WUEW QEBWKED\PHQ W,

RI FRXSRQVGLVFUHWDRRGDDMEH FDQFHCRCUHG(OLJU‘mHHVW\SSLLFQDmSWRMOH

VXV SHQBHGKHY VXD QWLPHOGRWQLQGHILQ Y WWHIHAWHVWRUYV

SHULRG $VKDBBL@YHVWRUV

5LVRILQWHUY RM@W HR O DIYKRWK RDMY\KSHR L @ W *VKDBHVHUNEL VWU EENWDRGQWBUPHGLDU
UQRQ YLD BLOH WO DW R EHWH U BMGIW LPH VKDBHVHUMA®RVWLWRWHRYRO V

DQG® GLVFUHWLRDDAKH W PIQUQ VW L WKW RRQ

YLDEDHWKIH VXEQQWH T X MJKIFX S S RWWKSX EO L F \S L FID@Y HVSURWUL OH
DXWKRWLR/UHYMXMYVXIHUWREHFRPLLAQIVROY HOWY XEITXIVGQWHQRBHGG L Y REXDWON L WOOA IHR/Q\DR
EDQNUXOWEWRBD\WKPRDMR RLMWEHEWVWKH\ ZKP UBIZD BRW KH ¥ Q KH WRRW GULKDIULHV KW VSH
EHFRP$D\DERHRWKHUERDH LIQX¥HFWLYDWGH §&,76SD UWLOOHORWHET X PWUNBWM @EG& Y H
UHTXLRUHMTXHWKPRQYH UWRIERQWL GRQYWUWLEOH

ERQGYWRD UMM UFXPVVRXQFWEHNVXAEQIWURG*,48,(8%$75,02,1IRD\EXVHE@®YDULDE OHXRDL S\
5LVRIFDSLMWDYH U \KRDV WRIKHFR QY HQ WD R W 3 QNAGLYOQGMDXUBREBHFLHYV
KLHUDU®KH VIVGRROW L ©B B Y WUEW QEBMHL Q FIX U

O RRVF D S LWVKOBDR/HQ/RIM | HERVO GRIMKD UHFHUWD & +,48,(8$75,02, IRD\EXVHR®UQY H VW BHQN6
VFHQD WKIRRO/GRIFR Q W L @ RHQYW UBNRLE@WHQ Q F X UPD QD JENGD) L QD Q FEFUBH(FKLTXLHU

O RV EHVRKIRHIO GRHNUR/D U H V
5LVRISRVWSRQHGHPSWRRRRQWLGRIQYWU W I/ KGHS SURSDR R WMBQ Y H\QW +,48,(58$75,02,1(
ERQ®WHVVXH®KHRURILQVWUXRHI@EHMY SHW XPS HRAVKEHUVRQ VX RWLIEQY H V RERF L KIRZ)
PDW X ZIW FIKU R Q @AH SD\DIEW® HH G H 10 @ M BOAD WP X FRVR Q Y HW WHAK R XW B NLIQ WOR F R WQRNHELHU VR QL
KDYWKBIS S URRIVXFIR P S H WDHKQWK R,VE /@ QIR DV V HYQWB Q E X V L QBIWWHWK HFDWBH T X L U HP WKW V
UHLPEX RQW&EHH SD\P IBQW&R Q W L QuRi@WWH U W HE SIPR\EL[HG LQFRBNHWNDUBO VRVURRG YLV H C
ERQ®WHBW\SRISHUP D FHGWWD\WR VVLEOBKH WELYHUWWMHDY HVWPXIQWANHR VRRWRHH[SRVHG
LQYH\PWRQRWH F HWKIH W R QW K$IU L Q FR@WIoH VR OWBNKH. VRIW K8.&/, 7 6
H[SHFWHSD\PGQWD QILY 6@ WH

/ILTXLOGLWRFHUWDRU® XPVWIAQREHHNS L |1 LW RG)/G 5HFRPPHQGHG VVGXHI@W L R Q

DEX\HBEBRQWLGR WUEWR IQEDGI® KVHH OH\E H
Q QRRY Q ORUWKDMHDUYV
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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 X E'V F U LCBQVALHRGH P SUMITR@DVUFIN Q W U BIO EXBIESH IR U P 3D UWVPEHW KK VW R G LD Q
%13B$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUWHILV\WRHUBWSXHG@$QWLQ3IDULYV

3RVWBG UHYNQGRXO GEW QW 5@ H6 X« EDUFDG2UH3DQWLQ

$Q® UM[H F X W G\GKED VR W KQIH [QHDW V M VO KBIO F X & B WRIEFHO R VI QLR @V KGHD W KUHH T X HAVHWRH QWU D O L
6 X E V F U LIBQ\ALHRGH P SUMITRGDVWU ¥ QKB P 3 D UW Y PIHUM[ H F X W @\GE-D VIR W KQHHDW V A VORXIHO 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

7 'DWRIIHV WD E O L YRR KD W

&HQWUD EIHV B UKE RRQR | ([HFXWR W& GIHW KAHD W HDND F X CODQVGIXEE@ L FFIDMVHQRHQV 3SD\PHORWXEVFULB@/GRQV
VXEVFUDSMEHRE@ P RVIGRHY V G XU IGDX DV V¥YIO X H UHGHPSWLRQV

SURFHGXRHWXLWFKURRQMXEIXC(RGBRQMKDUWHRQRWKHU

, WS RV V IMEBDVHV R Z L WV B ORHO O FEAWIGP X O W D5QXHUR K DWRIR Q W X E | XYQEEQ R W R H H W Z MAEZ®RK D LRHW KD P H
VXEIXQG
+RZHYWW HWHD QV DAVRIGRE}IS RV VLE O H
RQRUGHUS/UHVMEFD QWLWLHV
RQ/ KD WRHWX E | X @ 59U H VM@ BHD PAX U U H Q F\
RQ/ X E | X @ GWWKMD P & HDW VW BVOKDHO F X O D MTLRHYQFY KD P FIH Q W U D GIDWIDHV L R Q
RQ/XEIXQGWKVWDPHWXEVFULSWLR QF XWGRLPSW LR Q

2 U G HUUM[ H F X W BI\GIR @V KQHH [DW VHBVOKXIHO F X OD W H 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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)LQDOQYH VIMAIHP L QW KGWS HQ 8 QEKWMD{\VW R BV K IF R Q W KWW D Q V P BWALIRIQIN KIH5 S O L FROIWY DRRID
FDSLWDAWR VRV QD ARAVDWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHHQBRQHWDQELQDQERIBMIXQGHFHSWERQBXPVW.EYGHINVP H QV K H
L QW HRIMAKWIK D U H K R\ GHKID\G BN G H P SRUV R QU G W V RHQ H 2/ K D URHDA E HW H P S R UDXW/LSCH QES\ RVGK H
PDQDJHPHRPE D Q\

7 K K) HDW V¥ BVOLXBIY D L OCSERIH T X HARW KRHD Q D J H PR-RP\S DRQ RRQVWWEVLAZHE OIGH FRF

JHHUV QBKDUJHYV

6 X EV F U L S\ READ W DE \OWHB& , 7 6 1HWV VHIVOXHX PERMKDUHV OD[LP XmP

6 X EVF U LSWHRDE \ZWHBG& , 7 6 1HWV VHDVOXHX PERMKDUHV 1RQH

5HGHP S WHIRRWH W DE \QWHB&. , 7 6 1HWV VHIVOXHX PERMKDUH YV 1RQH

5H G H P S VHLHRIQW DE \WHBE: , 7 6 1HDYV VHDVOXHX PERMKDUHV 1RQH
)LQD QFDRO J H PR V $VKDUH OD[LPXPI LQRCD]
$GPLQLVWLHMWM M BVMRIGD QDIHPHQW IHDVVHWYV * VKDUH 0D [LP Xl LQRD|
FRPSDQ\ ,VKDUH 0D [LP Xl LQRD|

OD[LPXPRQG LIUHHRW

PDQDJHFREWLYV VDA V LHDVVHWY

7UDQVDIHHYREHLYHG 3D\DERMDRPAKUDQVDFWLRQ LROH
E\W KD Q D JH PAHRPB D Q\ RBRSHUDWLRQ
LQF O XVBML R K H
)X Q GRBXW S HU | R QPB\Q F H
IL[HFO QDJHPHEW
$VKDUH UHODMEVEHMQFKPDUN
3HUIRUPIHQFH IHDVVHWYV LQGBURY VGKIGQ G @ V
SHUIR UPD&RAHL W LY H
* VKDUH 1RQH
,VKDUH 1RQH
TKNXEIXRDGBLQYMNBMR RILVDWVHWRW KBEUYWKRDQDJHPHR®R RWFHHG )RUX UWKH B U P 3\WHBRD WO QDIJHPHQW
FRPSDQ\

7KHHHEX HRWKRD QD JHPRVG MBI , 76 @ SSOLFOWRRRISUWLFOH RMWKWMHQFRQHWIQA QDQ&RGAE
WKHFHSWDRGQBQ UHF®EXNWMBM HNWHD QGR Y HU QB HIKWH/O DWRHIEKX E | X Q GHK D U WHRBKHX E | X Q G

,QD G G L W RRI 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\DWN O DWIE® EUWW FR YRIBUR F HH GUWEDMVHDUML J ISWR Y L\@ KB\ HNHHD U AR Q V L V \@ R @ MUK H
DPRXQ@WMFRYHUHG

)X UW KHUWPHRWHHCH[ B K Q \BEXW V XWRWW LFOHRIWK$#D) *HQH LBBIOX O DRVDL\E BE L O OVRRGKHX E IX GG LWL R (
LQIRUPRRRMQK HWYHHVHMHUEKQYRUND YDLAODR® KD QDJIHPARPE D Q\

SURFHGDRUEBW F X O\DKBAH QUR U PIBIQ@ F H

YJUHTXHRFWU\VWDO CRIWBSH.IRI® UP DH)FEREVHU Y BWURRG

7KHUHT X HRQFFW\V W D O @ LMWKV IHRN X HDQEFK L FRKKSHU R Y L VRURKS M U IR U PIBIGIFBI @ HG H | L Q LWH.W BEQWKGH
PDQDJHPHRPE DDRW Q Q XIKAR EVH U YDHRLIBRB YR P$S UWLR 0D UFK

+RZHYWH HUREWH U YDRULIRRB P RUMKRQHH DUURP-XO\  WR 0DUFK

7K HUIRUP D@ FHHU FSQIFH. R G

7K HUIR U PWDHIFH IS8 BHLRIGKSH U LGRXGJ IZG L AKKSH U | R U PIDHFBIV X DGR P S D WHRGK R W KEHH Q F K P D WN
W KHQ B IZ K L FAKKAHH F K D QIIREFR P SH Q V RBIDAXI® G HU SH U | RRI@ B HIRB HYWHR UP BPRE HJ H V AKLS/H U ILRVGH W
D WL YUHR O CH.OQUV
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%HQFKPDUN
06&,(XURSH L%R[[ b FRPSRXQGGRAG

& D O F X CPIHMLKRRG

7KISHUIRUPBI@MBUR Y L VD RO AGHI VHDVO X H
7KISHUIRUPIBI@®RHE M X D W B EXKHIW VHBVOKHO F X OFDGW KIRMVR Y L Q F O XBEWMJR W KR-X W SH U | RR IVIK®IF |
IXQBRPSDWHRBKEH Q F K P B QMKAR Q G LWH BRI Q GSAHW | R U PIDV® R W L WAL KGHHDW V M VO IX\K L J K\ K DVQK@IH W
DV VHBVOXW KHNV B MWWKIH UL R G

,IWKE& ,XQGHUSHWKEHR\WF K P IS VR Y LMD B @ X WK K XU KW H EDUFRMWAL ¥ UR @ H DIUAFD'® S B B/ KBH YRH O
WKHOORFPWGRQV

7KHPHWKR GRS BONRUGKAD O F X RIWKERIQ | R U PIBI@RED V R@V KUH L F WD R\OHWO F X CHIWVIKRREGL VK. P X O D W
DI L F W LORAYBAGVE MM WD P M X E V F U DSMBIHREH P AR IQREQ. W WRKBY L J V@ B DX Q@F U H P HEQWWKSHE U | R U PRIQ F |
W KEH Q FK P DIJINV. F W LDRQ/IHEV K IFQ P S D @ HGWKIH U | R U PRONY RIBK Q CDZFWV R B O HRAKWG L | 1 H U BID\W B MA@ Z R
DV V HWK\H U B LRBAK M Q GRZKW S H U I RUIR O QARRVEVH Q FK P D U N

3D\PH®RWKSHUIRUPDHUFEEDWFKSKS LR G

| ,QWKHY H @\ DAKIK Q ED R XW S H U I B WPKHE & IW KRIEVH U Y B WU BERIBG KDWD \D SRV L\8 HYHR U P DVQKAH
PDQDJHPHRPE DD NHRVH HSYU R Y L VLRRIQGOR HR EV H U Y HIVULIFRYED U W V

Y, QWKHYHQWK DWK HK Q EDWR XWSHUIPRWIFKBQ® I WKREVHUYBWWURRGA DWW QHJDWLHH R U P BVXAH
PDQDJHPAHRPE DWDNHSHUIRUPIBIEXBWQHREVH U YDRULNRED UW V

Y, QW KAD VWM K YW QIGD X Q G H U S H UL RUMPIH G H Q B H FIDWY IRKD B IW KRHE V H U Y ® MLIRXISH HL \F K D U IDHXB&/ K H
LQLREDIOU YDRULIRRAGW H QE\H P RQWRD W F & H(SL\RFRY KWWX Y GHUSHU I RDFEDHORPIS H Q VIR H (R H
SHU IR U PIBI@FH R PSiDA D DI L Q

Y7KHREVHUY®RULIPRGE HH [W H QIEM B FEK\X SV RLWH D UVH IH US98 HRG \R Y& DWKUIHH VL G RGO USHUIRUF
K D) RE\H HFD X JKSL WL E D ED Q G R,OIME DRIX QG HU S H U | KIDARFG R HALMGWIKQL\WU VWM DSJH U LDRQEE D Y R W
E HHRD X IXSE \W KHHQ B W KILL\WUSHAU LOREH B H U IRRXG®NV R\HD ZY DBJ LQRW KQ M ¥H DRIXQGHUSHUIRUPDQFH

*KHQVKDUHWMHGHH PR W& HWH UR Y LNRIBRHQ | R U PIBI®IFEKIHP R X QWWR S R UWR/RGH®H H P K B UHNB/D VR K H
PDQDJHPAHRPW D Q\

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




([IDPSOHV
JLUNBDWW KX QX W S H ULl RIMDFOMH®I D FRKE VH U Y SRWULIBAYE B UW D NIIR@I D FRKEVH U YO MULIBRGBB D FKEVHU Y D W
SHUEZREGB® PRQWKYV

6HFREGBVH SHQGR QUKREVHU YDRMULIRENH QXGQ GHU S HR BRWP §H ULl REHROMF KP DU N

IRUP

SHUIRUP DIQIF H

<HDU <HV (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU b b 1R
<HDU <HV [b
<HDU <HV [b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV [b

7KKQGHUSHUIRWUADQMHRHR I VHW KIROORZDQXHDU LV DQGRW UWKHR XHVGHADSHU | RURHD Q |
RIIVWWROORZHDQIKHHVLERGE USHUIRYR QW KDIW RIW ORI\ VIHW KWHX EV H T XHEQUWW ED Q G RIQ G H
WKHYH \BIBIWHUSBBHRSL UWBH GHUSHUIRUIRDFRKRGE IR | | VYIQWH.OBU

7KMQGHUSHUIRURDIY MHRHRIIVHWKROORZHAHDWMHDU LV DQQGRW UWKHR KHQVGHADSHU | RARAHD Q

RIIVWWROORHDIPKWKDEMKHHVLERBBIUSHUIRURMY FH W KDDWD RIW ORDIN VIHQV KVHX E V H T XHBQUA
LVEDQGRQBEMHYH \HIBIWHUSEBMESLUWKH GHUSHUIRVRMQFRXRPGE R | | VQWHHU
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$ VKD IBHIFR G}b

* VKD IBHIFR G} 7KH D QD JHPHRPE DXQQ G H U WIRNHME DW Q\QL P HE
,VKD|BHIFRGYb W KYHR WRIIW K*HH Q H OBI® W LRIMAKAR P S D QLQHRVO X.®H G
./ VKDBHIFRG)b W KSR U W )ROALARUIHQ | R U P DL\@ IY RI @ WKRRUADHE W/ K H

9RWBRD DF\DLCROEDH OIGH FRP

/DWUHDWPHQW 7KLRDQDJHPIHE W HRGED | X Q G D P HIDQADEDARIH D F K
7KW XEIXIQAO L JIRBMXHD U H E\DD/YHLAD 0D G V$ VW R EN V HEGQD QL Q W H URHDYOHO) RIDHAGD®G F R U GALRD J
VHY HROWDLON HWFIODX G L Q J
QY HV WRENQWE W L Y H W KTHX D GRIMVKAHR P SD P\IY'DJHP HQ W
W KTHK D GRUMVIIVQ D QPW DR FW X U H
(&+,48,(50%-25 65,*52:7+ (8523( LVD G\QDPLF YLVLRQOXIWRDH QLQJIV
VXEIX@BHNIORIQJ WSHHWRR U P VMR MJER VXWRI W KIH R ZSWKR V S FRAOMBX VL Q H V V
(XURSHBPDXLWDUNHWM QYHVWQQHDGUQRZWK HQYLURQDPEQ@RADNG HF WV
FRPSD QLMK HWIHFWRKMEMHHARWLRME L @H @DKQ W KV H F X O@DWL R MHWHN R F N
H[WUD ILQBSQBRDGKR U S RHU@WLIUGRIQ F/HRG \WINITE
JRYHUQQ@FHRULWHULD 7 KHY D O XXHAHIGH V KUWORW K\HH W \R MDD US M WF KD Q B
7KH[WUD ILGE@FAAMNERHTERPSD ARMWHRUZDUGDGHLEHYV
RQ6* LVVXEH\HQJIDJLGQILDORILXNWKKHPO UHJIXODU
EDVD‘QG\VKDUZQ\BX/\KKH\PSHFIDIUIHBM_PSURYHPHQWHOHRWH@UMWWQGHUMWK\DHOHFWL
PRQLWRYUME P H SURFHVDW HRBQT XD QW LWQ W X D B L WDIVDION M K ¥
PHWKRGRQRRONKHW R IDGXUFKBYVHFE BV DOH
TKHH[WUD |L@REQIFHABONVKMXE | XRREP S OLHWKKH SULPHNHVEBRYVVLWEH WDEDSRK LW/ FXULW
SURY L RUISRIQWL RO\HGH ' 5 SUHVHO®RW H RIX W ®DSI$ UHF EDWKBRQ N HW

%HQEKPDUN 65,DSSURDF&OHPHRWHGEXEIXQG

7KH6&,(8523( LQGHWD UHSUHVHQUBMFBMWHRY 7 1y O | 1NQ DIV WKRH.G WUPVHG KSR (X U R S FINR RN V
PDQDJHPFR‘”Q&N‘,48,(E)$-2565,*52:7"' (8523( DEFOSLWDOLVDWLRQV
7KLVQGHWHSUHVHRIWWRWHFHR@AT X LPD\U N RW V
(XURSPRVOHYHORBKQGWW\WHYOFXQRIWHBEVYWK 7k 151 |1 HEFHQWSHLH\DH GWERZ B'S S OWHRGKL @ LWL |
GLYLGH@IGRQYHVKHIGPLQLVIMEED WRUWRG/ KH | ov v KNG WUV H

06&, (XURSEHQFKPRYNQFOXGOGKHK HJILVRIHU

DGPLQLYVWQBMRUW DU EWYKEOS$ 7KH(&+,48,(50$-25 65, *52:7+ (8523( VXEIXQG
VAVWHPDW LRFRO'S R WDQAWH W R Q P FWRFDDDQ G
QDFFRUGDIQBK JXODWARQ RIWKIKURSHDQRYHUQBQEWHUWERIK QD QFRR D JHP AQMID D Q

3DUOLDIPGI®WKERXQRLOXQH ~ WKRMD QD JIHPHQW s DREQW KW-H O H FRYBLFRIOVVRIG KR L W L H V
FRPSDKD Y SURFHGRBIRIQ L W RAKEHE @ F K PIDQGIL F H V

XVHGHVF UMEB@ID VX WHRW PSOHPH@WHE HRW 7 11 [DPSGRANO G L F XWRIGRW D FRIWKH 6 DQG
VXEVWFQWQMIQ QGR KR XOIDWGBORQ EMU £ | | WHUBIMR O OR Z V

SURYLGHG Y(QYLURQPHQAFOMERUW R Q FSHROWEXD FWLR Q'
U H V XRIDFW § R QEXMSG O DEWV KR P SDBFSRV RUH
QY HV VWAM@QDW H J\ VXSSOWRQYLUR QB HQERD/Q W QY D W BB IBREIW

SURGRRWKHOYLURQPHQW

Y6RFLRQGLFDDEWWDFWRNWR KPS0 R\HWD QG
6WUDWNKYVHKBV HPSORWHHWVHOMWRIQ GLVFUHPBEQREHHRQ HFW
7KH VXEIXQ@®SOHPHR@ DFWLPRGGLVFUHWLRQPIA Y RWIXS S OWRRFUL YN N O D WILE RWIRF L HW\

VXEIXQBWULPDHLSRVMEXURSHDORQUEB SV KH FKHFNDWQGEDODQRHW SHRWLQRULKMDUHKROG
VX E | XIGBURIV H WHREWRRIQSRVKOUR  RLVQHW £y v | QHWKLFV

DVVHAWRYURS NPQD@BLG FDSV

(&+,48,(50%$-25 65, *52:7+ (8523( IRFXVRQ
» QRU GIIRW K&& , 7 GVRFH O L JLRBRSVDPLQLPRP VHO HFVKMRIS UIDWWIXKGURD H[WUD ILQBQ¥EBOW
LV QY H\DWKIEL. PIHQL Q D QR DD U XHPRHLQIWRERD $iV Z LW KALKQHLIQUY H V WXRHLO'W UWNEMIVOWQ LY HD 8 BURD FK
7 KLWX E | XIGBY R Y HIVE@RP S D QN KIVDWIHG R S WV&H6S

7KHPDQDJIHPIRQ&+,48,(50$-25 65, *52:7+  pSSURDREIKDYBQLP S U R YALREIH Q WIXGW K H(BU
(8523 ( LVEDVHRRQD ULJRURKOHFRMHR@LWYWRFNs D E W E HMUR DS D R D F K

SLENREWDYQ®W&H SO H P HQRADIMAQ REGHSWDIO X DW LR Q
SURFRWMARP SD QIO X@HSERUWIROLR
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7K X E | XISSS OWRR[WUD | L QUIDQF@EBENV RFN SLFNQRUGMWW DN KB QD O\MYWVHOH YDVG RV V L ED H
DIWHRIQW U R WHHFWBDQD® U D FWRBHF O X GHGR FN YL QD Q F& P KF K L TRE XVRHW KSR L @ W VAL NWRD Y H
PXVRHHIW L QLP (6P UDWUWLIQTX L U HKHHQUWAD W DQH/ DF R Q F ULHP\S BFEQW KAR P S D QULHIY HDID@& Q/ R F LBIW \
GHWHUPR\QHKPRDQDJIJHPFHRRMEDRQ ®SSOWHREKH DZKROHKHWHLVVXHYEHIL @REBFDVH E\ EDWVH YV
HQWIRWHWIROLR DQBUENGHILQOQWRHK® XVWLYH

7KH6* UDWILRIXR DQGWZDUGHREDFIKVVXHILY )LQDODOWKRMWKHPDQDJIJHPHRRPSDQ\BEDO\VL

VFRUBHWHUPMRO® R ZV PHWKRGR®RWH@®REAOE R USIRWIZWH G GHFORINPLHIQIV
Y*RYHUQDQKAHRYHUQL@MHLES UH\DIGW R [L P D WH@MWV XUWR IWKHQY L UR Q DHG@VREI OTX®D OR MAK H
RIWKRIYY HUPOOFR K LMDORQJ VWERIBRQJFRPSDQL@EKLAKVQYHV WG LI LAROQW LFZRBQ H

/D )LQDQF GHOHZ (F K L ZKLLHFKD \D W W D BIORGV L F XFORDQW U R ZH. ODILHNG & K HR/B\S UR P WD QDJHPHQ
LP SR UWDRKENE MHROWHAR P SD @WDWLRQ FRPSDWHEHY LLWRS L QR RQK(8 * T X D CRIDVAL V V XLHU

Y(QYLURQMHBR B OBFOF LIDAS Q Y L U R QP bIIQWIHDEL DV KR U WHR GIRR/ W
FRPELQHEHWHUPEBWSRQV VERQAWD OF XODWLRQ

W D NLHMY IRF R XWQWH\ SRHFRP SD Q\ L OQDGGLWLREHVQK QLY HDSISU R D VKD V HGQD
IRUQ G X WW\URLFGYHR F DA Q Y L U R Q P W IQWBHDLEL D/ X E M H FDAQIDYHR L * FULWHKXBWKADQDJHPHQ
HT X DOHL\J K MW &H5 H V S R Q WLER. OH W\ U FRPSDQRBVQRRYVXADWDWRYHULPKUWKHUPR

IRVHU YV WIR APNKIHE R F VFRD AF R XIRW VR IW K H W KIHE HN MR UDWB\BW R Z KK FIKR Q V IRMWH/O H FIW/IVQXH U !
U5HVSRQV IVEFIRUAM LMK I (QY LUR Q PHERRVUMHZ UWKL PSUR PRPH QW XWK HEU SUDFWRBH\WD Y H
UHSUHVHRWWH HVSRQWL.EROH W\ U OLPEFWYWDVEPDW RWKRYZX || L FS B RINWUHYYDWR. Y
H[SHFWDWLRQV
7KH6* UDWRIDVV X HQKIR UWPROMB Z BN T X VR
/ DV WOKAHD Q D J H PV IDMAPD NVHIRAD LQHJD W R % B RW V
VXVWDLOQDBIRFRW QW QY HV VEHHFQWLRQV
7 K LWD WRLM\E HO R ZH UWHIG) Q L | E R Q @/W FOYUH.W/\H\V
YR P R UGIHW DLL@IRG P B QVKRHD WR.IDW K R G R O RIR\U
TKHPLQLPMP UDWLWHDW |IRWKLXEIXQG WKNXEIXQ@AWULPLMWQNHVWRRXO8 | HWRNV K H
7UDQVSDERGRND)LQDQFGHIA(FKLOXDHODE Ot
,IDFRPSD QU WIDQPEHO RVKMHLQLPXPI TXLEAMGKH ZZZ OIGH FRP
PDQDJHPHRPS DIRW KHX E | X Y &SR V L WR\RKQHV V X H U
ZRXBEB/ROQVKBEHVWWHBMMWMIYDUHKROGHUY  $0OLJQPHIQWKKWMD[RQRP\

7KH XEIXRDBLQY H®MD Y L UR Q PNHYXQWWIDOLERCREDRP L |
7KLM6* DSSURDIYXAMAH O H F WD WIHWG X FRW RB D FW L Y+RZHMWMK(6 * UD WD QV L J YRE® FWKH F X UKW\

LQLMQYVHV VKRHFIWUGCHILQER YRIDWHD VW W KUHH V R DWO R BOBRM® O WK I /WD NLHOWY RF R X®@WL D C
DQGRYHUQBQEWHAWIKIHU H3 RHMRWO ORW DU JH W |
OHWKRGRORUREWW DSSURWRKDUW LFFXNDBDBMWLKIKXKURSHDQER Q RRUY

7KH5,DQDOWIYURCRAKRP SDQIXWE ODEH/D  WRVVHWKGH JURIBIO LJ Q RIDAVD Y H V WHHIDXE | X Q G

)LQDQFGHOKD (F K L IYELDHVURGID T X D O L VIDIDW DYRAL V G RHY R WX U U HORWPE\WAD PLQLP XKD WHDFWLY LW

W K HS/®ID \ HHQWA U R Q FIRG BMAR Y HU Q 5 QB AWS. FHB O L IRIHVBK(H URSHDQR QR P\

QXPERWLPLWPWLRHD @ H Q WILFLRIGQ H FAL MRK& H

PDQDJHPARPS D P\BWW KR G E RO WR UHU RDGLONK 'HSHQGLRQWKHDQDJIJHBRYYLFWAERBRUWIRO

W KTHK D GRIMWRLHQ | R U P D W RCPDQE/® HLHY X H V FRQVWUKB@ HBRGR FRQ F H Q V8B LW HRSCZLNRK D Q
VWRFNV

$Q D O \VVO/D U JEDY HRQT X D O L VOIWELXYDH) W L @/MDW/D Y H

FRPPXQLFOWHKGRPSDQWKWMPVHDYBWKHUHIR(W&H,48,(50$-2565,*52:7+ (8523( XVH®#HULYDWL

GHSHQRMQKIXD RIWKILY IR U P B\W WKFERIXY W D QRVDDARH G PHD U NH W IQ BX U U HIQ F\N

LP S UR YARQIS D Q(6H VI@H S RWWING PDIIU® J P H W IGG

KHWHURJHQHRXYV
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$VVHWWHGI [FOXGLHULYDWLYHV SRVLWWKMG IW KSR UW DRIDOLRPWDW N BIMDNY ® Q\
FXUUHQ®N

D(TXLWLHYV 7 KH QV W U XOPHHREY M

(&+,48,(50%$-25 65, *52:7+ (8523( KDWD YLQGIXWXUHV

PLQLPXRSRVXRUHMHXURS HHDTX LRD\U N HDVQ \® YRSWLR®@NMFXUDQGRGLFHYV
PD[LPXP[SRVW&HRQ (XURHOQLHV YIRURBWLR@RUZDUGYV

7KHVXEIX®BW PLQLPXHSRVXRIH WR/WRFNV

UHSUHVHR KD WMSEQ B E& VL QHVAW R UV 7KHVWUDQVD¥MDEBMPVLPLWRG RIWKWXEIXQGE

,DGGLWBRR RMWKHXEIXPVFWWEH[SRVWE DVVHWYV
(XURSWPOQDQ@BLG FDSV
)L QD Q FLL\OW U X MHIGIMOMW H U B BZR WKQWHUPHGL

E'HEWHF XU IDQERQ HRD UNIHQWWUXPHQW YV VHOHEWMKKRHD QD JHPHRAVE DWKRWYRR/DR QVKH
8SWR RMWKWXEIXQFFWWVEH QYHVWHG FRPSRVRWDR® JHPRM KB , 76RUWIROLR
YLQQHJIRW LCDHEESH F X U LAKIHOR QJRDW X RIL@/N E W

V HF X UKWHIERW KWHX E | X FOXMD Q D J H PNHKQDEHD 6HFXULANMWHZEHGGHILYDWLYHV

\HDUMNK WKRUWWWHRKBXWHEDNDEWD QGBRERUIV KHPDQDIRHDIMN QY HAW FXUZUMWHREHG GHE LY D WL
UDWRR®OYHVWRHIDGMD QH T X LY DUCHAIRNDIQ RW KH 8D U U D/XW V F U ESIW IWR.QE RQW H NER QESM W U D G H (
UDWIDQIHQRBSWR  RIWKWXEI|XQIBNHPDYEH RQUHJIXOPWHINGRWY HU WKH ERXQWHBYWULFW
LQYHV NG HF X RVOLUYODHHHIR W GBIEMH X UL WL BY SWRR QY H LE\R QESO/H
YLERQGYWKUMJDEBU W LIFW @ B DIVBLER QY MQR/ KH , QW KER Q WW K@D Q D JIHDAWD SRV LWL RKRRE D G RU
FUHG XD ORMAKFHRP SD QWH®R WV XWHKHVHFXULWHi¥RWHKSRUWMRRXKRLOQWNFWRHRJIUD S RUHDY
(OLIJLVEHOAX UDWEHMPHGYHVWRBQWHKD YLIJ LQWH UWBDWH X LW VPD A GRUODU FHID SVWRFNV
PLQLPXWDQG DIRRUZDWR Qd% %R HT X LY DFOH QA U U H QFHAWDQYEHR LD DDQV IV DX ORWQBY FH'
FRQVLGHWHEK\WKRHD QDIJHPWRWPKH D[LPXP L@®UGMBFKLMYYHQ Y HV VREHMPWWLY H
PDWXREWQGY \HDUV 7KHXVHRIHPEHG GGHULY D VUR$ISR VW BV KRW K H U
GHULYD@MW H X® H\QDNRREYZH. @ DL GEHD W UHVROW
8S WR RIWKMXEIXQBWWHMDA EHLQYHVMHGWKPD QD JWIHN MMM SWLPAKNKHGJL\QWUUD WL
UVSHFXODWQY BBERGG\RO L P KW YEHHOHMR WKH DSSURSWRWHURWKEHUIRUPBQWFKBERUWIROLF
SURSRIRWERQGMVRYHUMIQ®ULYDWHXHQVKH UHGXFWEHRVWWODWRMBKNVHRI WKHVHQDQFL!
SRUWIROLR LQV W U X R QGWRIF K L MYKHQ Y H V VRERIGIW W L Y H

SULRBXUFKDQBRPRQLWBYXUSRRMMUKGILRY ,QDQHYHQWMHP R X QWY H\V\V@HHG X U Z WMHKP\E H G G H C
VHFXUMWKEHNGILYWO VYV HVRWGED VRWHVHDWQRK GHULYDFMDLYGIRWHHG RIWKHWVVHWRHULVN
DQDOFDIMIRK¥E KREVB)LQDQFGEMYB(FKLO®GHDVVRFLDWWXWISRILQYHVWHHEBD L PLWRVKH
XVLQXHD W ISQRG XEEWEHD WRLILHIQF LHV D PR XIQQW H\LWWHKEKX UFKDVH

"KHQ/HFXUDWEHNPMGSHF X OPWQYBWKEVUXHUV'HSRVLWYV
EHORWAURXBRQLWEUMGLQDQFGHDH (FKLTXLHU@EH
L Q W HIUHQDHD U F K

&DVERUURZLQJV
7KHUDW LRH YW L DERGIHU M KRXMHE\ WKHX QG 7KW X E | XRDAE R U UFRDZY KO W K R\KKIHK E | XFODBE H. @
PDQDJEHWKWLPRIWKHQLWQNEVWRBDQMWLYJ GHEWRWY L WALHRR)S R UIDWDL @K V ROMNS/D \ P H QR Z V
GRZQJUDRYHBMKEBLRHDQLQYHVWWHKBIQDJHEIOO LQYHVWPOG WIS RVGORIJUMYXEVFULSWLRQ Ut
FROQGEREBMDORM@WDVH E\ EDVEQGHFLZKHWKHWUDQVDAWEKBYROLMRUW R ILWW V HWKE R HYR W
RWRWRDLQWIKSRVLWRREG HUTKHGEQ Y HV WORLHPQ WINR USD BWW.Q Y H V VREERIGIWE W L Y H
GHILQQGH O DWR/RE®V V HVV RIHFQW G L WNW KD W L Q J
DJHQFIPHDX WK H U HERIDIG M X VWADH.G KMROM IO WKW 6HFXULWQBQF.QDQVDFWLRQV
PDQDJHPHIQMRZ® QDO\VLV 1RQH

,QYHVWRIQOWMHF XU LRVIRNMWK MQ G HUW DINRLLR J V
FROOHEQ/YNWWPHQW
8SWR RIWKWHXE | X O/Q/NDVE HL Q Y H VLVHIA RWY/
VKD RHWHQBRG (RURSHRY ® QGQ HWRIY® VWPHQW
IXQGNKLALEED8&,LPQ$0) FDWHSRIRY LLGANGRIVD
FRQIDLW Y HVWRHIDWHD\E H8 &, \P D Q D JE\GV K H
PDQDJHPHRPE DRE\D @ VVRFERWID Q\

"HULYDWLYHV
7KH XE | XROBL QY HQMQ D QFEH D DY DWW H X\ H Q &/WG
RQ(XUR S HDHY X O P W b 1§ HXWQW H J X ®DW N BMQG R U
RY HAUKAR X Q WQMAKFE R Q WA KWAX E | XZL@ [F O X V WADHNGH\

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




ELVSIURILOH $QHYHRWLWXDWMKRHQ YL UR Q R/IRG R VW DL QD
JRYHUQDOQIEIE JFOLPIPMB QJKHD OMXKG/ D IHW\

<RXPRQHALEES UL QF LLSD/GHOAV@H G D QIFQ DWW U X P HRRWP\S D QAL KB RD RFMR P S DI WIHKH J X O D WXIREQM H U L R X

VHOHEWWKED QD JHPARPVS D QK H\LK) VW U XZPLHEGW VF U L P IV@IFE W H WEWK D WR'F F X BRXRBYH® FWRD O

H[SRVWRBDUNHWHRGM XFWXDWLRQV SRWH QW 0D @IPSH R QW KHD O R HV KIHQ Y HV WPKIHQ W
RFFXUURKHFRQHYH@W LW X PR X®D® \ORH DAGR
5LVRIFDS L@V FKDQUIRANKIHQ Y H V WRMHQDR/IMIKEE , 76 LQF O XBKEJ

&DSLOYRPBRFFXUKNH@ VHFXUMVMRABWHWKD@YV HIFOXRIMRKHHFXURWRIPHUVVXIOBUWSHFLILWRB O
SXUFK®SVHF@Y HV BRHEDU QW EWWRD\QRIWWBDFN QHJD WU YHRAWX VWD L QLERYXWEHHEW XMUN
D ONOKFHD S LW/ HORDQ L WMLLOOHOWMKHX Q ® I THORFDSLW VG U RHP\H FK D Q LWWSH F L DORDABIWY HQXHYFUHD V'

JXDUDRWBHRWHFWLRQ FRVW\GDPDJRX;HSUHFLDVIVAM@/O X KL JKHRV W
RIFDSLWQG ILQRWHJXO DWRNWHW R/ KBIDW RUH

(TXLWLVN VXVWDLQLVNYBWM FVMEMNKXENMOLPBKOH JH

, W KHHT X L VR LIHOVG LWHRRW L FIKK)IEK Q SR UWLRHIBR V H GW K$U R E D BMLKCXAW D L QD INE/X KB YBIQL P S DR @/

VKRXD OGN Q G@NMY VHDOKRIX DG YIRO O UHWXRUIQW D QFU R G XRANWW RQ F U HONVHAUKBIR Q J H L
WHUP

S5LVNMVVRFLDWWIGQ YHVWPHYWDID®D®Q LG FDS

VKDUHYV

O L J LLEO/HH VDAQRAMS LIF(DYOH S WRIWL O H
20PDUNMWY EQPIDDQEBLG FDVSPW—ROXHPIHKDUHV(

OLVRVGVRHN RARKD QYHR VDU HV ROWNFRZ QW X U QBU JHQW HVWRUV
DUPIRUSIURQRXDGBR UMD SW& VMK RWHD G@UJH $VKDBBL@WYHVWRUYV
FDSVKIH &, ZQHMW VHDOXBI\W K H U KBIIRAJMLMSHDEE * VKDBHVHUMHIGE VWU IEEN \YDREQWBUPHGLD U
VLIJQLILFDQWO\ ,ZVKDBHVHUMH® VW LWRWHNYRWQ V

./ VKDBHVHUNMHL®VWLWROWHR QRO V
5LVMHODMWBIG/FUHWRBQDUNPHQW
7KK LV FUH VW DR®D b PHO\IDSHS OW RG)K Q GEDVHG 7\SLFID@Y H VSWRWUL O H
R QN KVHH O H RIWMLVRRF7NKWH UMD U L WNKDXVD B L J KQREAH 7 KHV XEITXIQVGQWH QR H GG L Y REGIXDVON L WOOQA IHR/Q\DR
LQYHV\@WKEH VW SHUWHFXIUDWIONYPRAKHXQG DZDWRHWKUL VIN/K H W KKQRW GLKQDUHW X FBV XEIXQ G
PD\WWKHUHIRIWHK LHWSH U IRUPPEVMHFORWHRYHU HTXPWUNHWONGHILQEGYH
W KQHHDW VU BVOR W KL Q BD\SR\DWHJD VB HYHRUPDQFH

(&+,48,(50$-2565,*52:7+ (8523 ( PD\EHXVHIRU
,QWHUBWHAV N YDULDEOHXRLSW OR@NLKNGGEMDVWXUBRBGHFLHYV

7 K BX Q G@NDW VW BVOXDBI D DI0Q W HUILCHANW H
(&+,48,(50$-2565,*52:7+ (8523 ( PD\EHXVHIRU

&UHGILW N LQYHVWBKQMP DQDJENGD)L QD QFGAUBI(FKLTXLH
& U H GILW.NW KBIL VRND S U L Y DWHK HFW@I\E DWVE 81 Q J

GRZQJURGRHIGWOH | D X OMKHQDOR KE HEBM F X URW L HKKHDSSURSDRPRWRIW QY HWQW& +,48,(50%$-25 65,
ERQGYKLAKKKQGQY HRDVND O X V MK Q G@iWw *52:7+ (8523( GHSH@REWKSIHUVRQAMNX RMMRB

DVVHIOWEHFOLQH LQYHV\@RHF L GURZP X F KV R Q Y HWKAD U H K RVOKGRHKUD\G
W D N@ W RF R X\QXWS HW V FDQ/IVGDVQ\B Q E X V L QEIHWWH W V
&XUUHQEV N W K HF DWUIKH T X L U HIP \W/GOW VDY GQ \H D UVQ BK HW K H |

7 K LW KU RID 1 D O @/ KLHQ Y H V VE R QW QHIC-DWMR K H W K BUZL O QLRRD N HVRIH T X P U N H@WH V IVRBION R
HXUWKHRUWIFUG}IL[RQH:CXFEJI-HJHQIFRXOQ\RIWKHVHVWURQG@LW—E}-YHUN/KH-\QWHVWVNQW\HRDWO\
FXUUHQ@HDHNDQD L QMKMX UR KBIHBNV VN O RE\  QRMRH[SRVHRBOWB\KH. VRIW KL XE I X QG
GHFOLQH

5HFRP P HQLEHG V VEXHI@WY L R Q

6 XVWDLQDE NS MWON.Q NHXVWDLOQEOWWPHQW
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 G LEQWALR@H P SYHLITRGDUNNL B L@ HIS P 3D UWY PHUH[ H F X \R B/GKE-D VR W 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

7 'DWRIIHVW D E O L RKW K0 W

7 7 ZRUN L&D\ 7 ZRUNILEGD\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 G XU IGDX 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

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




, W K R XEHGS H F LWLKHDEW KHHY HRIDA 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®

FDSLWDRDQRWRYVWRQY QD QARALVWU XPHQ WV

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

RRQWWEVLAZEZ 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
PDQDJHFREWLV VR QRHV 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

TKNXEIXRDGLQYNSMR RILVDWVH\RW KBEULWKAD QDJHPHRWWR RM FHHG

FRPSDQ\

7KHHH&X HRWKAHD QD JH PRIVpMBHE , 76 @ SSOLFOWRRRIUWLFOH

YR WX UWLKH B U P [$5\O HRXRKD WD Q DJH P HQ W

RWKMHQFRQHWDIQL QDQERGE

WKHFHSWDRQRQ UHF&NWIMBY HWHB QER Y H U Q B HIKWH/O DWRHEKX E | X Q GFHK D U WHRBKWX E | X Q G

, QD G G L W BRI HWHRVXBVE R YRHW K H HR/D \E HE R U WV KWHX E | XLQBSH U WD U@ X P V WMX@FBXMM W U D R UDBQ.® D U\
QRQ UHFRRVWWO DWR IDEW F R YRHBU R F H H S/IB/IMDUWJ B WR Y LVGKNBWHIHHIVUFR Q V L V @ R KD Q

WKHPRXQW¥RYHUHG

)X UW K H UPHRWUHHY § K Q BB W V XYDBEDWW L F O HR W K$HD ) * H Q H 13 Bl OX O DRDLRKE L OWWRHX E | XR@G LW LR QD O
LQIRUPRMRREQK HYHHV H HYS K QY RVUND Y DL ODR® KD Q D JH PARPE D Q\

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




$ VKD IBHIFR G}b IH[WWD I XQG D P H;OWDAR/IHD FKW R ED VHRQD Q

* VKD IBHIFR G} LQWH GRIYGI OB B MAERFIR U RO Y HRADLOW H U L D
* 86' VKD|BHIFRG)6 W KTHK D QRIMWKAHR P S D @D JHPHQ W
,VKD|BHIFR G5 W KTHK D GRUIMVIKIVQ D QPW DR F W X U H

,86' VKDIBHIFRG)}b YLVLRQOUWWRHDH QLQJIV

./ VKDBHIFRG)b W KIHU R ZSWUKR V S FRAUMBXX V L Q H V V

DQW K5 HF X O R WHWN R F N

&ODVVLILFDWLRQ 7KH DO XHAHGH V XKWORW K\ HH W R MDD US M WF KD @ 18
,QWHU Q B WX RW DDV VDGMWLFHYV

7KH HOHPAMIF & U MKIHHMX @ G H U DHQWKWH O H FW L
SURFHADW HREQTXDQWLIWQ@W X B B L WOIQ/DION M K WA

(&+,48,(525/" (48,7<*52:7+ L\DG\QDPLXEIXQG HWKRGRQRRONKHW R IDSXUFKSVHFE BV DOH
VHHNDRRDJ MHUPRUPDUBABRV XURURZWKRERY SULPHNHVBRVVLWEH WDEDSRKLWIGR/GFXULW

LOWHUQPWURGOHV XEIXQQYHVYWYWRFAMVK SUHVHQ®RW H RUX W DSI$S UHF EDWKERDQ N HW
FRQILUPHR®MND GHERKLBEIRONQG XV WU\

, QY HVWPENMWFWLYH

7KHLQY HVWPWMQBAVVIQ W H Q/GRI B O HVRMR FANKWL F K
%HQFKPDUN SUR YWG®HH \FW U URIG RAW H QWRLDMKL FDKU @ H D GLHQU V

PDUNRWMIQLIVEHPW® JLRMAR UO G
IRH[LVWL@GHMHIOHWFRAD QDIJHPRRWHFRAMYKH W7 | ORFXSYULPDRQODUBBSWRZHYHMUKHWXEIXQG
VXEIXR@®DFW®RZHY MMKHORVHY®HWK®6&,$00 UHVHWKH/ JIWWRHOWFDDQ@BLG FDESKSVR
&RXQWRM OBD OF X QMMMLRY Y HW K DWKBI& , 7 6L V
QHLWIQGH[ OQ@N@GH[ UHIHWHKERHBOOR X QW UK HV X E | X @\&/ W H P D I QFRQ G RIUDYA IR Q PURFW D C
:RUO@GHI—[VRQODQLQGLFDRM‘RUSR\SWUIRUPDQj:Cb'lGRYHUQBQEWHKJH‘HDPSCR‘lUQGLFD(WHmU
FRPSDULVRQ H D FRKW K(H6 D Q& F UL WHUBIVIR OO R Z V
06&, $FORRXQWRIVO® GHJVFDOFXOW KGR\ W K Y (QYLUR QPH@WFOMRUW R Q FSHROWEXD FW LR Q
GLYLGHRGQYHX¥ WREGPERGH ' 'WQFomNWHLg?HV)mW\F\XNBR)QQX/M@ODEHNKH—RPSDQ[SRVRUJH
VWRFINY  FRXQWURHOXGHQHORBHE PHUJLQY XSSOWHRIQW L UR Q B HQBAD\OL \R LYYHHI D W.IP\SHD R W
FRXQWULHYV SURGRRWNHQYLURQPHQW

Y 6RFLDQGLFDDARWW D FWR YW RH F 80 R\EHWD QG
7TKHDGPLQLVWBROMWRUWRH®B/ KEHQFKPD®&&, $O O HPSOR\BIHWHQWQWQ GLVF U HPISORMVABRRN HF W
&RXQYWRUINQQGHN QF OX@WIGHH JL\RWIGPLQLVWURMWRY R WK SS OWRRNUDSNN O D WILW R WIRF L HW\

DQEHQFKP NUMEWNKIB0$ Y*RYHUQDRQBH FIRRRB MW R WWKAHD Q D J H P\M B VP
FKHFDN@BD O D QUFHWSIHRAPA Q R VKW U H K REDOH.Q\H V
,QDFFRUGDIQBKJXODWLRQ RIWKHKURSHD QWKLEYV

3DUOLDPOI®IWKER XQRLOXQH WKRDQDJHPHQW

FRPSDIQD‘DSURFHCER(WJFHQLWRVLKE‘HQFKPMJCNLFH'){/KI_H[WUD | L REQFHFDMOU M BYN KIKK Q GRID/Q DJHP H Q
XVHGHVFUMEE®RIDV XWHRW.PSOHPHQWHHS HRMW FRQWIVW
VXEVWEHERD/Q IMEQ Q GRIY KR XOKADWG @ FO R Q EHIU

SURYLGHG i &DUURXIKI6* DQDORM MW VXHULYLPXP
QY HV VWPHIQDW H J\ $Q(6* UDWRXR L\DZD UGAHRD FLKV V XHULYD WIL\Q J
HVWDEOUMIMKMHEQ KRRMMW KRG EORKAD QDJHPHQ
6WUDWKYHKBY FRPSDMAG¥FRPSRWNIROORZV

7KH VXEIXQ®SOHPHRWBFWLPRGGLVFUHWLRQPH U QDIKHR Y HUQ VG RMWH S U H\DHRW @ GR |
PDQDJHPHQUDWHRR R U GDIQFEIW L RMWHKEH 'S, W \y kRiy H Y B'OOD W Z QUMD K LV W RN BRED)LQDQFL2L
IR EXWHYQ W H U QD MXLEREDNH W V GHO@ (FKLEXILIKL Q EMAW H D W DROQV WD BRH ®/ L F X
LP SR UWDRKIENVS HF W
7TKHPDQDJHPRI@ERW ,48,(525/" (48,7<*52:7+ LV Y(QYLUR Q FHIBR B DOROF LIDMB Q Y L U R Q P Ul QWIHDLEL D
EDVHRQD ULJRURWRFEN SISFNRFHVQYROGLABFWRpE| q&HWHUP UBHV SR Q VY ERC MWDD F X O DV
P HHW ZQ WHER P S D QUGHKL MKKHK E I XS HV WV \y b N HMVIRF R XVGUM\ SSHE R P S D O\
YR W Q G X VVWAJR BNIKAHR F IDICE Q Y L U R Q P H QWORIGL D
7KH#PDQDJH PARPVE DXQ G H U WIRNHSVE OW VAL PHE "7 X DZoHO\) K IV &5 H V' S R Q WLIER DK W\ U
W KR WRHIIW K*HH Q H WBIBI W LRIMAKHR P SD QUAIRVO X®H G ) g iy H U Y VAR MK R F IVIFR D A F R XIRW V R IW K H
W KSR U W )ROLFRULQ | R U P V@ Y RIQWKRUADHE W KH (J'5 14y S R Q WLRER @ WABH Q Y L U R Q B F R WHDSOUH V H G
SRWBRODMDLCDEDH OIGH FRP RW KH HV S R QWLER OH W\ U

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




| +DYLOODYHUROH UDWKQRIKWK DAKIHQ Y H VW P HEQ WE WH F X U LD/QLE-RQ HR D U NIHW WU XPH QW V
XQLYHUVH 8SWR RMWKHXEIX@FFWWVEH QYHVWHG
YLQQHJIRW LODHEEWH F X U LMKIHOR Q JRDW X RIL@/K E W
i ,PSOHPHQ@WQHQRO X VRLRRU R IWKKU R X HIE WORUG ~ V HF X U K WHIBRWY K\HX E | X F®EMKD Q D J H P\HKDALHD
QRUPV EBMHOXVLRQV \HD UNK ¥V KR UWV\W A X BX WHKEDAYDB WD Q G BBRB U @ V
UDWRR®DYHVWRHIGRMD QH T X L Y DULDHARADIQ R W K H
i 8VLQDILOWBIWHRI(6* FRQYLFWLSSDWL FOWLRQUDW IIIHQ B\SWR R IW KWX E | X QIBBAHRADY E H
PLQLPYPWLQJ LQYH\\WNG H F X RINVQLUYDMNHHIR W GBIEH X UL W L
YLERQGKHD[LPXPDWXRIEWQGYV \HDUWWKLYV
/ DV \WORRD Q D J H P IQIAPD NWRAD LQH JDWESBRWY UHJDEBU W LIFW O/ B IVELER QY MQR/ KFHU H B X IVGRIW \
VXVWDLQRBIIRFRWM QW QY HVVEHFQWLRQV WKFHRP SDQWHKRW XK HVHF X U (W L BIMEFX U LW
DUBHHPHGYHVWPBGWHKD Y LOPL QLPKWD QG D L
7KHPHWKRGR ORPRWIM(G* DSSURPBFKQRRQFHUQ 3R R UMWR I3 %R W T X L Y RAFHRQQV L GIHW M K\
W KUH O L DREWGHHIW U D | L G D @BMRLEDADL Z K\WM RHV V X H U VW KR-D Q D JH PMIQDEPSW R R W KVHX E | X DG/® VPV V
D Q & KX E M H VD MYRIW KD WY QW BB SOEHBKH EHL QY HMVW@HG H F X CROXQ Y BIER@GGI\R O L P KW Y H
PDQDJHPARPBDQ\ EHHWHM WKHUR SR RVERRIBRWRYHUBRBULYDW
LVVXHWWHRUWIROLR

YRUPRU G HWD LQHREU P DRAQIVRIQH [W U D | L QIDQ¥LQD
PHWKRGRQR®W KHX E | XIDBGVWOM P LY V H VWKRRUXWO G UL RB X UFKDQBR P RQ LW BXIUGRR MMAUK®GIL RH

YLWHKEHHEVEZWH OIGH FRP VHF XU MKEHNG LW VVHVRGGED VR W H V H DWRX
DQDOFDIMRXE KREVB)LQDQFEMY® (FKLITGGH L
$0OLJQPHIQWKKWD[RQRP\ XV L QXD W ISQRG XEEMEUHD WRLIGHQ FL H V

7KW XEIXROBLQY H®MD Y L UR Q PNMHYXQUWMIDOEWRELRP LFKHQ/HF XUDWEHNPMGSHF X OPWQYBWHE VY XH U
DFWLY+RAHYWMWK(IE* UDWDRQVLJIQYHRE®FKHFXUVWEHORWRAURXBRQLWEUMGLQDQFGHDKS (FKLTXL
W KUHH V R DWO R BI® O WH I &WRD NIHOAY RF R ¥ @ WL D & Q W HILHQHD U FK
DQGRYHUQPB QEW HMWIKMH U HI R HMR WO ORW DU JHWH G
DSSURWRKDUW LFFXMDBWL XK URSHDER QRRY 7KHUDWLRHEW L FDERGTHU MV KRXMHE\ WKHXQ G
WRBVVHWKGHJURIBIOLJQ RID@W) Y HV WHRKHIDXE IXQGE DQDIJBW KW LPRHWKHQLWQYEVWRABDQMDWLEJ
GRHYRWXUUHRRPEWNWD PLQLPXKDWHDFWLYLWIRAQJUIDRGHBMKEBLRHDQLQYHVWWKERIVQ D JHIUO O
DOLIJDIHVBM(NURSHDRQRP\ FRQGREDMDOR@VDVH E\ EDVEHQGHF LZKH W K H |
RWRWRDLQWXSRYVLWRR®GH UTKHGEQ Y HV WOALHPQ W
'"HSHQGLRQWKHDQDIJHBRYYLFWWHRBRUWIROGRELMRIQEH O DWR/RBIVVHVYV RIFQW G L WNW KWHD W L Q
FROQVWUKBP@HRORFRQFHQVERDWHRBZIWKDQ DJIHQFIPHNY WKHUHERDKE M X VWWOH.G KVRDN | O WKW

VWRFNV PDQDJHPHMIQMRZA® QD O\VLYV

(&+,48,(525/" (48,7<t52:7+ KDW® H[S RV XOUM ;QYHVWRIQYWMHFXULRMIRIWKMQGHUWDINRLD J!

OHDWWRYKHTXLVRILWKHXUR] @G RUWHUQD YGRPROOHEYYMNWWPHQW

HPHUJRRUNHWV 8SWR RIWKWHXE | X @G/&WHDVYE HL Q Y H VL\VHIE RWY
VKDURHWHQPRG (RURSHBRY ® QGQ HWRLY® VWP H

8SW® PD[LPXRI RIWKBHDWVHRN&+,48,(5 IXQGNKIALEM8&,L@Q$0) FDWHIRIRY LLGNRIVD

25/ (48,7<*52:7+ PD\EHH[SRVM®R QYHVWP HFRW | DLW Y HV WRHDVWD\E H8 &, \P D Q D JE\GV K H
JUDERQGWSHQR ®IUNHWHRGELWXDWLRQV PDQDJHPARPS DRME\D®VVRFERWSD Q\

/DVW@&BD VKD QD JH PIXQNB R WHWX E I XRDABLQYHVW 'HULYDWLYHV

XSWR PD[LP XRPI RILVWDW V HV@\VQ Y H V WIRIHD@W 7 K B/ X E | XFODBL Q Y H PMQ D QG D DY DQWLWY H X\ H R B/HV

QHJRWGBIEMWH XULWLHV RQ QW H U QD WILRIENMHNGHQW H J X ® D WK IEVQ\G R U

XSWR  RILWOW VHVQVQ LRAY KD URIIYUH Q BPIQ G R UR Y FAUKFHR X Q WQW/UKFLR/Q W\M KW E | XRDBW DB RV LW LR Q

(XURSHRRUGLRDWE GRRUBRQMBWH G WRKHGJWKISRUW IBODDIRQWTX L WD UN WWVINQ G
H[FHSW LRIIDLEG®WU HIQ KN

(&+,48,(5:25/' (48,7<*52:7+ PD\XVHSHULYDW LW BHQ H UD[W RV X\URHT X LPVD\U N(H\W. I F F R U G DIQIF K

LQV W U X FRHEDTX\RAD\U NBIVWKNH G J LIDI G [SRVXOUHS W KUHQ Y H V VREEWIGWW W L Y H

H[FHSWLRQUWHIRAMNGJILQJ

7KH QVW U XPHHIEW N
$SVVHWWHGI [FOXGIHULYDWLYHV YLQGIKWXUHV
YRSWILR@MFXUDQGOIGLFHYV
D(TXLWLHV YIRURBWLR@RUZDUGYV

(&+,48,(5:25/" (48,7<*52:7+ SHUPDQHQWBOVWKHVWMUDQVDV¥WDREBH®PWLPLWRG RIWKWXEIXQGK
RILVWDW VHWW R RIOWL VIRRPGE D QLUUHR/XAQRKEAR UOG DVVHWYV

,MWZLORFXSYULPDRQODUBBSWRZHYMUKMWMXEIXQGLQDQFLOWW U X PDRIGMOWH U BZR WKQWHUPHGL!
UHVHUWKH/ IWRHOWMFRID@BLG FDRBXSVR VHOHEWMKHD QD JHPHRPS DU KRWYRIR/DRQVKH
FRPSRVRWDR® JHPRMWKSH: , 7632RUWIROLR

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




6HFXULNMHKZ EHGGHBILYDWLYHV 5LVMHODMBIGS/FUHWRBQDUNPHQW
7KHPDQDJRD\ LQYHMWXURSHDQG RQWHU QD WIKR®ID\F U H VPP DRYPD H PVHQ\IISHS OW RB) X Q GED V H G
FRQY H UEW QESYHU W L FEXPIHWAER I QWU LH YV R QV KWHH O H FRAWLVRR R F7NKVH W AD U L VWINK DXV 8 L J KQURENH
LQYHV\@HKEHVW SHUMAFXIUDWIONMYPHAKHXQG
7KHPDQDIRDAL QY HQW FXUZ UWWHIPYE H G GHIG LY D W PYDRW K H U HJ RINHK L HYWEW U I R U PRENF H FORLWYHHR Y H L
ZDUUD/QXW VF U ESIW IWRQE RDW H VEVR IQEHM BV U D G H'G KQHHDW VHUBVOR MW KM Q BD\SRDWHJIJD VB HYHRUPD Q|
RQHXUR]P@K IRQW H U Q D WIDRIEEOHNGIRWRY HWK H
FR X Q WRUD WU IPV W U DS WIRA Q Y H LEWR IQESO/H ,QWH UIBDWMAV N
7 K B X Q G@RDW VA BVOXB\I D O10Q W HILICHAIMAY H
,QWKER QWWK®D Q DIJHDAWDSRVLWILRQEFIHQG RU
H[SRWHKSERUWMBRKRLQWNFWRHRJUDSRUFMHDY &UH ®ILW N
LQWH WIBDWHINVT X LW NMPWD A GRUODUFHID SVWRFNVEUH®ILW.NNVKBL\RND SU LY DWW HFWS\E DWE 81 Q J
FXUUHQMAHWDRQYEHRLWDODQVIMEPXORYQBYFHER ZQJ U RGRIGWGH | D X OMKIHQDO R K6 H BAM F X U RW L H
LR UGMBFKLMYHQ Y HV VREWMWWLY H ERQGE KLRKKKQGQ Y HRIND D X V MQJX Q G@NW
DVVHDWOWEHFOLQH
7KHXVHRIHPEHG GGHULYD WVYRSIYR VW BVKRWKH U
GHULYD@ALW H X® IH\ODNEWVEYZH. @ DL QEHD W UHV RO W6 X VW D L QUDIERNILLIDON. Q NVHRGX V W D LIQDYEFDVAW P BINQ W
WKPDQDIWHHNMWMRSWLPALKNKHGILMQWUDWHII HYHEWLWXDVWWREBQYLURQPHRFWDWXVWDLQD
DSSURSWRWSURWKEHUIRUPBQFKERUWIROLBRYHUQDQWEK JFOLPIFWB QJKH D OMKG/ D I HW\
UHGXFWEHARVWWODWRGEGKMNVHRI WKHVIHQDQFLIPRPSD QAU KER) RMR P SDLWHH J X O D WXRBQMNHULR X
LQVWUXFRQOWERF K L MYKHQ Y H V VREEHIGIW W L Y H FULP IVOmM®EWHREVK DWRFFXBRXRGYMH®FWRDO
SRWH QW D@ IPSH R QIV KD O R HV KIHQ Y H V W PKHHQ W
,QDQHYHOWKIHP R X QW@ Y H V\@HGE X UZWMHWPNEHGGHR FFXUURIYKIFRQHY HA W L W X PR X D \ORH DAGR

GHULY IFW DYHRWWH H G R W KQHHDW V H W V FKDQULBANKIHQ Y H V WPHQMR/IMIKEE , 76 LQFOXWBKEJ
7KHLYN VR F LOMWKGWVYSRHL Q Y H V WZR I@QOW. P LW/ GH [F O X RIMRIQFHH F X URW RIPHV VX BBUWSHFLILWRB O
W KOHP R XIQQW H \L\QWKSX U F KDV H QH J D WAL MHRRWMWWX VW D L QD E/BE/XWW G HEW X M UD
VHURHP\HF KD QLWWPYH F L DOOROABIKWY HQXHYFUHD V t
'"HSRVLWYV FRVW\GDPDJRWM HSUHF L@WVIVM®/O X H L J KFHRV W
1RQH RIFDSLW@QG ILQ RW HJXO WRNWHW R/ KGID W RU H
VXVWDLQRENYRBEMFVXEMNK®B\FO L PBKOH J H
&DVERUURZLQJV W K$HU R E D BALKOBMINAW D L QUDL B/ INEVK B YBIQ P S DR @/

7K X E | XRDAE R U UFRDZ/ KO W K RKKIHK E | XRDBEH. @ U H WO RWIQ\Q D QS W R G XLRAL\NW RO F U HOWHAUKBIR Q J H L
G H E WBRWY L W\LHRROS R UIDMDL O V ROMNVS/D\PH QER ZV WH U P
LQYHVWPBGUWAS RVGORIJUMYXEVFULSWLRQ UHGHPSWLRQ

WUDQVDRAWKBYHROLRIW R ILWW VHWRKGE R HJR W
IRUPD BWW QY HV VRERIGW W L Y H (O L JULEO/HH VINCRAMNS LLIFDYOH 8 WIRIL O H
7DUJHQWHVWRUYV

6HFXULWQBQRLQDQVDFWLRQV $VKDBBL@YHVWRUV

1RQH * VKDBHVHUMEAVWUEEN\YDRELWBUPHGLDU
* 86' VKDBHVHUMHEL VWU EEN\YDRELDO
LQWHUPHGLDULHYV

SLVAURILOH ,ZVKDBHVHUNLRVWLWRQWHR YRV V

<RXPRQHALEESULQF LLSD/GOMOH QD QIFQDWUXPHQWS/ VKD BHVHUNLR VW LWXOW HR QRO V

VHOHEWWKED QD JHPARPVS D QK HVLKVWUXPLHEWY ,:/VKDBHVHUMLRVWLWQW HR YRV V

H[SRVWBDUNHWHRGE XFWXDWLRQV

5LVRIFDSLWDWOV
&EDSLOYRBRFFXDKNH® VHFXUWLMWVR AR W HWVK DLQV V
SXUFK®SVHF@Y HV I/BRHDU QW &EWWIRD\Q RV BD FN

D ONOKFD S LW/HOHRDQ L WMLLOYOHOAMKHX Q R ITHQRDSLWDO
JXDUDRWBHRWHFWLRQ

(TXLWLVN
, T W KHHT X L VR LIHQVG LWIRK L FKK)K Q SRUWLRHIBR VH G
V KR X D G\VK) B Q G@NOW VW BVORKRIX D G VIRO O

&XUUHQEYN

TKUIWKH RWDIDOQ@/ KK YHVWRHQWQ HODMWR. K H
HXUR KERUWIRGILRYMNXBHH HRKRXOGQG\WRIWKHVH
FXUUHQHMHVBDQOD L QWMUBIX UR KRIHBYW VM WO R B\
GHFOLQH

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




7\S L FID@Y H \AWRUL O H 7KHDSSUR'S DIPIRW BWR Q Y HIVQW& +, 48, (5:25/"
7KH/ XE I XIQGQ W H QREBIGEG L Y LRSK Q @ W L WOQW HR/QURAY Y/, 7<*52:7+ GHSH QRIQW KSIH U V RQLWOX DRWW R &
ZKRDUBZD WRHW KIHQ K H WH @WK R O GLIODUHY X FB  LQYHV,WRHF L GLRZP X F KV R Q Y HWKAD U H K R\ICKERKUD\G
VXEIXDIGL ARD K L JKL BN W RQ Y H V W RHLOAM DA W L MAD N & W RF R X\QKWS HW V FDQYIVED/Q\B Q E X V L QIHWAVH W V
DUR XQK&R U O G W K FDWKH T X L U HIP W/@W IVDH) GQ \HD UVQ BK HW K H |
WK BUZL O QLD N HVRI T X IPBU N H@/WH V IV RBION R
(&+,48,(5:25/' (48,7<*52:7+ PD\EHXVHGRU VWURRG®L WHIGEL Y H UWK HMQLY HV W %7 K IQ MALHRDW O \
YDULDEOHXPLSW ¥ Q@GN QGIEVXUBREGHFLHY QRWMRH[S R VHREO WB/\KUH. VRIW KL XE | X Q G

(&+,48,(5:25/' (48,7<*52:7+ PD\EHXVHGRU
S5HFRPPHQGEHG VVGXHQ@W L R
LQYHVWBKQMP DQDJE\GD)LQD Q F&PUGB(FKLTXLHU @ Q

ORUWKDMHDUYV

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




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 DBXIEWHG LIBQVALIR@H P SWHLITRGDWUNNL ¥ L\@ Bt P 3 D UWVY PIHUH [ H F X \W &/GKED V R WV 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

7 7 'DWRIHVWDEOL WP HIQ W 7 ZRUN LG\ 7 ZRUNILGD\V
QHDW VMO XH

&H QW U D EIHV R Wi RRQR | ([HF X WRWW@RU G H U &DOF X CCDQ/BIXE@LFDWLRQ3D\PHRWXEVFULB®GR Q
VXEVF UDSMBHREM P RUIGHY VD W KD WRHY W R W KQHHIMW V VO 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 OD[LP Xl LQMCD|[
* VKDUH OD[LP X LQMD|[
)LQDQFEDRO JH PAHRQAW V 86 VKDUH 0D[LP X! LomD|
MR QDI FRRPEDGL Y kD un 0DILPX®I  LQROD]
,86' VKDUH OD[LP X LQRCD|[
./ VKDUH OD[LP X LQMCD|[

0D[LP XPQ G LIHHRAY
PDQDJHFR@WLVVDABNHV

7UDQVDI MR Q 3D\DERMI D FK

UHFHIEXW&HD QDJHPHQW 0D[L P XFPI LQRMRVKDUHYV
WUDQVRBRBRBHR@WLRQ

1IHWVVHWYV

FRPSDQ\
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
2WKHUXLWLHYV 1RQH
TKNXEIXRDGBLQYMNBMWR RILVDWYVHW®RW RBEUVYLWKRDQDJHPHA®R RWFHHG )RUXUWKHB U P 3\WHBRD WOV QDJIJHPHQW

FRPSDQ\
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7KHHHEX HRW KD QD JH PRVGMBH , 76 @ SSOLFFOWRRRISUWLFOH RMWKWMHQFRQHWIQX QDQ&RGAE
WKHFHSWDRGQGRQ UHFGXWIMBY HNHB QBRY HU QB HIOKWH/O DWRHEKX E | X Q GHK D U WHREKHX E | X Q G

, 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\

3URFHGXRBINO F X OW WSHHJUWI R U P DHYH H

JUHTXHQFWU\VWDO CRIWBSHLIRI® UPDM)FEREVHU Y BWURRG

7KHUHTXHQFU\VW D O @ LMAVIXIMLHRTX HIQEK L FKKSHU R Y L VR BVGSHH U I R U PIDIGIFE @ HG H | L Q LWH.W B DWHCH
PDQDJHPAHRPEDRW QQ X IMB D QWRP$SSUILR 0DUFK

+RZHY HRIO O RWKBK D QWHV K\ DU HRQWKAH &$RQ ODUFK WKFHHUULRG QIURIP 'HFHPEHU ZLE@8
OR QWKUB QYH DEJH F DX VWH [WHQGWBLOD UFK ,\WLWBEEHDRK DIWRP$SUWIR 0DUFK

7KISHUIRUPDH)FHW BBBHRG

7K HU IR U PUDHIFHH 1S @ B ILRVGKSH U IGRXGJ IZ@ L FKKSH U | R U PIDHFBIV X DGR P S D WHRGK R W KB-H Q F K P D WN
W KHQ B IZ K L FAKKAHH F K D QIIREFRR P SH Q V RBIDAX® G HU SH U | RRI@ B HIRB HYUHR UP BRE HJ H V AKALS/H U ILRVGH W
D VWL YUHR O CH.OQUV

%HQFKPDUN
06& $OXRXQVRUWOGGHPOFXQBWHBYGLYLGHRIGYYHVWHG

& D O F X CPIHWLKRREG

7KISHUIRUPBI@MBUR Y L VD ROQ AGHIW VHDO X H

7KK HUIRUPIBI@RHE M X DWB 6XHIW V ¥ BVOKHO F X OFDQW KIRIVR V L Q F O XIBWMJ R W KRHX W S H U | RRIVIKQIF-
IXQBRP S D WHRBKEH Q F K P R QMKAR Q G WK B\RIK Q GSAHW | R U PIDV® R WAL WAL KGHHDW V M BVO IX\K L J K\ K DVQK@IH W
DV VHBVOXW KHNV B MWWKSH U L R G

JIWK3E ,XQGHUSHWHEHR\F KPS VR Y LMD B @ X WK G2 KW H EDUFRWAL ¥ UR @ H DIUAFD\S S B B/ KBH YRH O
WKIHOORFPWGRQV

7KHPHWKR GRS BONRUGKAD O F X RIWKERIQ | R U PIBI@FED V R@V KUH L F W R\OHDWO F X CHIWVIKRREGL VK. P X O D W
DI L F W LORAYMAGVE MM WD P W X E V F U DSMBIHREH P SARIQRSQ. W WRKBHY L J V@ B DX Q@F U H P EQWWKSHE U IR U PRIQ F |
W KEH Q FK P DIKJINV. F W LDRQ/IHEV K IFQ P S D @ HGWKIH U | R U PRONY RIEK Q CDZFWY R B O HRAKWG L | 1 H U BID\W B MA@ Z R
DV V HWK\H U B LRBAK M Q GRKW SH U T RUIR O QARRVEVH Q FK P D U N

3D\PH®RWHKSHUIRUPDHUFEEDWFKSKES LR G

| ,QWKHY H @\ DAIK Q ED R XW S H U | B WWPKHE & IW KRIEVH U Y B WU BRIBG KDWD \D SRV L\8 HYHR U P DVXKAH
PDQDJHPHRPE DVYD NHRVH HSYU R Y L VLRRIQGBR HR EV H U Y HIVULIFREED U W V

Y, QWKHYHQWK DWKHX Q EDWR XWSHUIPWRKBQ® I WKREVHUYBWUWURRGA DD QHJDWLHH R U P BVXAHH
PDQDJHPHRPE DWDNHSHUIRUPIBIEXBWQHREVH U YDRUNRRED UW V

Y, QW KA-D VWM K Y WIX QIGD X Q G HU S H ULl RIMPIIHIG 1 Q B i FIDWY IRMQ B IW KRIE V H U Y & MVULIREIEH HL \F K D U DHIEH K H
LQLREVIOU YDRULIRRAGW H QE\H P RQW RD W F & H(SL\RRY KWWX @ GHUSHU I RDFEDHORPIS H Q VIRWE H (R H
SHUIR U PIDI@MH R PSiDA D DB L Q

Y7KHREVHUY®RULIPIGE HH [W H QIEM B FEK\X SV RLWH D UWH I H U S I B HRG \R Y& DWKUIHH VL G RGO USHUIRUF
KDQ RE\H HFD X JKSL WL @D ED QG R,OIAE DRIX QG HU S H U | KIDARFG K HALMGWIKQLWU VW DSJH U IDRQEE D Y R W
E H HRD X JXSE \W KHHQ B W KIIL\USHAU LOREEH B H U IRRXGBW R\H D IV B 19J LORW KQ M XH DRIXQGHUSHUIRUPDQFH

*KHQV/KD UHWMHGHH PR W& HWH UR Y LNRIBRHQ | R U PIBI®IREKDHP R X®WR S R UWR/RGID®H H P K B UHNB/D VGR K H
PDQDJHPHRPE D Q\
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([IDPSOHV
JLUNBDWW KX QX W S H ULl RIMDFOMH®I D FRKE VH U Y SRWULIBAYE B UW D NIIR@I D FRKEVH U YO MULIBRGBB D FKEVHU Y D W
SHUEZREGB® PRQWKYV

6HFREGBVH SHQGR QUKREVHU YDRMULIRENH QXGQ GHU S HR BRWP §H ULl REHROMF KP DU N

IRUP

SHUIRUP DIQIF H

<HDU <HV (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU b b 1R
<HDU <HV [b
<HDU <HV [b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV [b

7KK QGHUSHUIRWA DY MHRHR I VHQWWKIROORAHDQMHDU LV DQGRW UWKHR XHVGHADSHU | RURHD Q |
RIIVWWROORZIDQIKHHVLERGE USHUIRYR QW KDIWY RIW ORI VIHW KWHX EV H T XHBQUWW ED Q G RQ QG H
WKHYH \BBIIHUBSEBBHRSLUWEH GHUSHUIRYRDEFRKRGE R | | VIQWH.IBU

7KMQGHUSHUIRWRDQ MHRHR I VHWKROORAHDMHDU LV DQQRW UWK HR XHMEIHDSHU | RURAD Q

RIIVIWWROORHDAIKWKDEMKHHVLERBBIUSHUIRURMY FH W KDDWY RIW ORDIN VIHQV KHX E V H T XHBQUA
LVWEDQGRQBOWHHYH \HBPIHUBABHRSLUWEKHQGHUSHUIRWVRDQ FRXRGE R | | VQWH.IDU
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$ VKD IBHIFRG)H

* VKDIBHIFR G5 7KH HO HPWAK & U MKIHHMXN @ G H U DHQWKDHN OHF W L
TXDOLVBDWEMMH HWKRG RQRROW KBHW W I J
SXUFKBVHPAGVDGH LEBENHWRYVVLVERWW D BO L V
/DWUHDWPHQW SRVLWQRHF X US WHVIN QR H CRAX W®SISUHF LDV
7TKH/XEIXQWOLJLE@HSB($S )UHQBKJIXO BIWXIGN \E\W KRHD UN H W

VDYLQOUIW KeH) ( 3 ($

7KHVXEIXQ\W W HP D W RFROG RUDW. R Q PHRFW D C
DQGRYHUQPQEWHRKHIODPSORHVQGLFXWRRWU
HDFXWKH6 DQGFULWHIBIMROORZV
(&+,48,(X175(35(1(856LWG\QDPLXEIXWQMHNLQY (QYLURQ PHDW.FOMRYUW R Q FSHROWEXID FWLR Q'
ORQJ WMHUPRUPWRB RKXBERVXWHURSHP@OO FI$VXRIMWAWBERQRXMNS O DEWKFHRPSDE[SRVRUH

,QYHVWPEH\QMEW LY H

DQBLG FIDBXIPWUNHWYV VXSSOWHIWWLURQ P HQB/M\OL \R LYHIJ D W IPSHD IR W
SURGRERWKHQYLURQPHQW
%HQFKPDUN Y 6RFLDQGLFDBDARWW DFWRIYWRH F SO R\EHWLD QG

HPSOR\BIHWHQWQWQ G LV F U HPISOIRMVERRN HF W
7KH6&,(XURSIB. 6PDADISLQGHDPUHSUHVHQWDWRYRWKSS ONRRNUL UMM O D WILR RWIRGF L HW\
LQGLABWRAD QDJHPRI@W, 48, (§175(35(1(856 V*RYHUQDQBH FIFRREMW R QWKRHD Q D J H P\M B VP

%ORRPERG®S'(;8.1 7KLMQGHNVH®RUQIRUPDWERIQFDN@ED O D QUHWSIHRBW Q R V KW U H K REDGH.O\H V
SXUSRREW@H S UHWHQWHQBHT X L\RILKWRSHD QWK LEV

VPDOOFRPSDQIWWDOFXQONHEFAMLWKYLGHQGV

UHLQYHVWHG 7KHH[WUD | L @QREMHDMOUWBYN KIK Q GRED/QDJIHPHQ
FRQVWRIVW
7TKHDGPLQLVRWKBMRE KP OGN/ LPLWHBFOX®HG
WNJ'HJL‘RWBPLQLVWQBWFLK\PHNE\NNK(HOSB 1 &DUU\R.WQG* DQDOR\N‘LM_H/VXH)UL‘QLPXP
L QY HVWPHMQDW H J\ $Q(6* UDWRXRN L\DZDUGWHRD FIKV V XHUWD WIL\Q J
HVWDE OUIWKHEQ KRRMWKRGEOMRKMD QDJIHPHQ
6WUDWKYHIKBYV FRPSDMAG¥FRPSRWNIROORZV

7KH VXEIXQ®SOHPHR@BFWLPRGGLVFUHWLRQPH U QDIKAHR Y HUQ VG RMH S U H\DHRW @ GR |

PD QD JHPHRUDMWPRR R U GDIQFEW L RVHGH 'S5 W\ kgiy H {BOOD W Z RUMDK L VW RAWBRED) L QD QFL2L

IRFXVHWKHT X PWUNRWWMNURSBRQRQ GHO @ (FKLEXILIAK Q EMAUHDWDRQVW D BERM® L F X
LP SR UWDRKIENVS HF W

7TKH XEIXIQFERVVWQOSRVWEXUR S WPQ@PDSYQ BLG Y(QYLURQ FHBR B DBROF LIDMB Q Y L U R Q P Bl IQWEHDLEL D

FDSM WORDUNDE L WD RUIVDWKBRQELOBXRAYGE rRrpE| QUBBHWHUBI5@N SR QV IVEFIRIUMVFD O F X O D V
KDVD ORQJ WSUHPIHUHREIRZWMWRFNRZHY H Uy b\ WY IRF R WO\ SHE R P S D Q \

GHSHQGRQWKHWDUNKRWQGLWLRAWKHDQDIHUDYR y QG X VR BMKAHR F IDDQOE Q Y L U R Q P H QWORIGL D
D V'V HV VRO WD Y RRW KMIUH PRIVIVIK R USHHIL R GV 1T % DZH0\] K IV &HS H V'S R Q WLFER DK W\ 0

YRWHUY LWVAVHRANKEBE R F IVFRD A FR XIRW YV R IW K H

RQD ULJRURWMRFN SBERIFGIVY ROFLOBFWMWLQIV R\ KB HV S RO W.ER O W\ 0
ZLWWKFR P S D QUG FKKWHX E | XLGOY HV W V

i +DYLOODYHUDBGH UDWKDIKWK DMXKIHQYHV WP H
7K DQDJH PRRPE DXQ G H U WIRN-WE DW QL PHY  y | y 4y v H
W KYHR WRIW K*HH Q H WBI® W LRIVWAKAR P S D QLLQHAO XL.®H G

W KSR UW )RCLRUIEQ | R U P DG YRIGWKRUIMDHE W KH | 55 6 1 p 1 (uOHQB O X VILRSU R VKU R X HIE WIRLG
9RWBRD DF\DLCROEDH OIGH FRP QRUPV EBMHOXVLROQV

$ 1XQ G D P HIDWDIOOLWMK HF@® U UR KB/QH D FRRP SD Q\
XVL@IUDWLQDPHZBHN HORKHIGR XWKHDW VHVVH YV
VH Y HRADLON WFIOX G L Q J
W KTHK D GRUMVIKIVQ D QPW DR FW X U H
YLV LRQ@OUWRDHW QLQJIV
W KIHJ R ZSWUR V S FRAUMBXX VL Q H V V
HQYLURQPEQRVDIWS HF WV
D Q@ KB H F X OQIWL K MHMHN R F N

SVLODILOWBIVHRX(6* FRQYLFWLSRSIM FIDIW L R (
PLQLPYXPBWLQJ

/D V WOKRD Q D J H PMIQIAPD NWRA-D LQH JD W P 8B R\W V
VXVWDLQDRBMRFRW QW QY HV VEHFQWL R Q V

TKHPHWKRGRORPERMNWI(H* DSSURPPBKQRRQFHUC
W KWHH O L DREIWGHHWN U D | L @ D @BMRLEDCDL ¥ KW KIHY V X H U
D Q ®& KWUXEM H RW MWYRIM KBID WY QUW BB SOEHWK H

7KH DO XHANHGH V KWORW KHH W W IMDD US KMWFKD QB PDQDJHPHRPED Q\

VDGMWLFHYV

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




JRUPRUKBHWD LQHREU P DRMVRIQH [WUD 1L QIDQNFILQIVLRWEBXUFKDQBRPRQLW BXU@RRWMMUKG L RH
PHWKRGRORARW KWHX E | XEIQGGWOM P LW V H VIWKRXX\O G/ H F X U LWMKHIBH\END V V H V RIQW KEID V RYU H V H DU ®&

YLWHKEHEVEZWH OIGH FRP DQDOFDIMRXME KREVB)LQDQFGMY® (FKLIYGH L
XV L QXD W ISQRG XEEWEUHD WRLILHQ F L H V
$0LJQPHIQWKKWMD[RQRP\ "KHQ/HFXUDWBEHNPMSHF X OPWQYBWHKEVYXHU

7KW XEIXRIBLQYHPM) Y L U R Q PHYQAMIDAMITREDRP LEHORWAURXBRQLWEUMG L QD QF GHOMS (FKLTXL
DF WL Y+RZHWWEK(S * UDWDRQVLJIQYR® FKHF X UKW\ QW HILHMHD U FK
W KUHH V R WO R BI® O WK @/WRD NLHOAY RF R ¥ ®WL D O
DQGRYHUQB QEW HWIKMH U HI R HMR VO OIRE D U J H WHKGHU D W LROH @ W L FDEHRGYTHU WV K RXMH 6\ WK HX Q G
DSSURWRIKDUW LEKNDIDBMWLK URS HDORQRRY PDQDJBWKWLPRHWKHQLWQIEVW R IDQVDWLYQJ
W RV VHW KGH J URIIBIO L J Q RIDQWD Y H V WKHIDXE | X Q GG RZ Q J U DRGMHHM KB L RHD QL Q Y HV WW K BIBVQ D J BEIUO O
GRH@R WX U UHRRPEWIWD PLQLPXKDWHDFWLYLWR\GREMDOR@FDVH E\ EDVEQGH F LZKHH W K H |
DOLJDHVBK(HURSHDQRQRP\ RWRWRDLQWIKSRVLWRREGH UTKHGQ Y HV WORLHPQ W

GHILQIQGH O DWR/REIV V H V V RIFQW G L WNW KWD W L Q
"HSHQGLRIWKHDQDJIJHBRYYLFWWREBRUWIRODRBYF IPHDX WKH U HER DG M X VWIOH.G KVRD M | O /KM
FRQVWUKP@ HRRFRQFHQVERDWHRSZINRKDQ PDQDJHPHIQMRAP® QDO\VLV
VWRENV

,QYHVWRIQOWMHF X ULRVIRMWK M Q G HU W DINRLLD J

$VVHWWHGI[FOXGLHULYDWLYHV FROOHEQYNWWPHQW
8SWR RIWKWHXE | X (DO/@/\WDVYE HL Q Y H VM-I RWY
D(TXLWLHV VKD WRHWHQBRG (RURSHBRQY ® QGQHWRLY® VWP H
7TKH(&+,48,(5(175(35(1(856 VXEIXQBQYHVMHGXQGNKIAL BAD8&,L®Q$0) FDW H SRIRY LLAMRIVD
VWRRIDW® FWRUYV FRQIDLW\ Y HVWRHIDWRHD\E H8 &, \P D Q D JE\GV K H

PDQDJHPHRPS DRE\D @ VVRFERWID Q\

JWKRXEHORWKRBZH YW KDWWHX E | XIQIBBRVW.QY HVWH G

LQXURSHP@DQBLG FD\®RANNWKRYHDRDUNHW 'HULYDWLYHV

FDSLWDORMDNWERQ®5 bELOOLRIQFULWHWLRAKH XE | XROBL QY i PWQ D QG#H D DY DQMW H X\ H R B/

DV VHV DB WGEKW L RHW KIHQ L WQ D9V R RMT X L W QH\R Q( X UR S HIDH)J X O DAQHIGI J X ODAWGH BYHU WKH FR.

TXHVWLRQ P D U N HMWKW RILAD P H Z R/BKX E | XFODBW D B RV L WALR Q
KHG WHKIR UW | FRDLRO WD B RV L WALRDQIMY S R V YWRH

+RZHYH®RUGWRE O ORBHXE I X\WBHH O LJLEEWKHS$ EXVLQHYRFWRUXLWIHFX UDWBR X LY DLQW@MI X P H ¢

DVZHD®OWKED( 3($ DPLQLPRP RIWKHXEIXIQG DQGQGLEBRUGWE® DWIWKHQ Y H V WRPEMME WL H

LOQYHVV@M GRS HOIQX L WY MYENGRP S D QLHWWW®EH VXEIX®@B\ WD NHR VL WWRQYG JW K BR U W IRIDLLRY V \

IROORRUWIOQWHZIHMKDQ HPSOR\BMNAHD®O QQ XD & X U U HIQF\N

WXUQRMHWAKDQ P LOHDRIRWWRWDODQKRHHW

RIOHWWKDQ bPLOOHRWQRAKHVAHU L WHWBRDBVHVVHBKHVWUD QVDF¥KMDRBMDVL.PLWRG RIWKWXEIXQG

Z K HW KX E | XLQDOY HIVQIWKEHT X L W@ MM VW LR Q DVVHWYDQEQYN W U XPPUHQNVHQNABRW R WHUPHG L
V' H O H EWWM KD Q D J H PRFHROPVS DWW K R IVY®IRV D R QV K H

(&+,48,(5175(35(1(856LWPDLQAMYHVUVWNGBGRSHDGRP SRV RWDR® JHPRMMXE I X SROWIROLR

8QLRIJ XLVEXHAD \LQY KKBWR LI T XL XMW K HY

DUHD 6HFXULANMWKWEHGGEHULYDWLYHYV
7TKHPDQDIIHIDNLQYH@WFXUEZUWHIRYEHG GHG® LY D WL

E'HEWHFXU LD/QERQ HRD UNIHW WUXPHQWYV ZDUUDKXW YV F U ESW IWRQE RQW H MEVR QERDXM BV U D G H (

8SWR RWKWEIXQEFIWWVEH QYHVWHG RQUHIXOPWHGCRWWHU WKH RERXQWHBYWULFW

LQQHJRW LADHEEWH F X U LAKIHOR Q JRDW X RL&/NEW DS SWRR Q Y H LEWR QEO/H

V HF X UK WHIBRW KWHX E | X FOERD Q D J H P\HKCDEDHD

\HD UNK W KRUWVWF X BX WHKEDADBE WD QG BB U DV QW KER Q WW KRD Q D JHMDAWDSRVLWILRE DG RU

UDWRRQODYHVWRHRMD QH T X L Y DUDHAENDIQ RW K HH[ S R WHKSIR UW MRRKR L QWNFWRHR J U D S R UFHDY

UDWLIQIHQ B\SWR  RIWKWXEIX QIBAHRDMEH LQW H WIDVWHH X L W VIPY CPQ. GRUOD U F'D SVWRF NV

LQYH\ NG H F X GRINVOLUYDUHIR W GBIEAH X UL W L A X U U H QFHLAHW DR WEHVLWODQV IV DXORWQBY FH'

LERQGYWKWUM JDSIBU W LIFW & B VELER QY MR/ K H L @ U GWIRIF K L MAMKHQ Y H V VRIEEHAGIW W L Y H

FUHG XD OR MMKFHR P S D QWK WV XWHKHVHFXULWLHYV

(OLJLEHOAX UDWEHMPHGYHVWRIBQWHKDYLIMJ 7KHXVHRIHPEHG GAHGULY D WYRSIVR VW BV KRW K H U

PLQLPE® D QG DIRR UEZDMWR @d% YR UHT X LY DROH QG\H U LY DQALW H X® H\NODAERSYZH. ® DL QEHD VDU H VRO W

FRQVLGHWKEK\W KD QD JHPMIQDEPSWR RMWKH WKPDQDJWKHN MR SW L PALKKH G JL\QN U D VRKDY

VX E | X QO/NHPDYE HL Q Y H VWVRHVGS H F X OFDUWQ Y BIW HDGS SUR S IR WSHU RW KBEHUIRUP BRQWKEBR UW RO L F

ERQGKHD[LPXPDWXREWQGV \HDUMRZHYHUUHGXFWXJFARVWWODWRMBKMNVHRI WKHVHQDQFLI

W K\HX E | XIQHBY H UNWKEE JW R X \ER Q GV VDR DW XRLWLQV W U XFRIQGWEF K L MYKHOQ Y H V VRIEERIGIW W L Y H

PRUWKDQ\HD UP\DUJL @D OK U F H QRIM VW HWRY

OLPKWYEHH®QHVMR WKHUR SR RWEIRRGRW RYHUHLJQ QHY H QWKIHP R X QW@ Y H VL\@HHG- X U Z WMHKPNE H G G H C

DQSUL YIDIWNH@WWIRUWIROLR GHULYDMDLQGIRWHHG RIWKEBH®WVVHWRHULVN
DV VR F LDMMEK WM SRILQY HV WFLHEBD L P LW RV H

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




D P R XIQWW H\L\QWKSX U FK D V H

'"HSRVLWYV
1RQH

&DVERUURZLQJV
7KH XE I XRDAE R U UFDZA/ KO W K RWKKIHK E | XFOOBE H- @
G HE WBRWY L WMLHRR)S R UIDMDL ON V ROMVS/D\ P H QO\R Z V

$QHYHRWLWXDWMKRHQ YL UR Q R/IRG R VW DL QD
JRYHUQDOQIEIE JFOLPIPMB QJKHD OMXKG/ D IHW\
FRPSDQUKER) RMR P SDL WK JX ODWXRBQNVHULR X
FULP IV@PIMFE WHRG@WK D WRFFXBRXRDBYH®FWRDO
SRWH QW I D@IPYSHD R QW KD O R BV KIHQ Y H V WPKHH) W
RFFXUURIYKIFBEQHYH@W LW X PR X @ \CRH DAGR
FKDQILEBWKIHQ Y H V WPHIQIMR/IMIKSHE: , 76L Q F O X\E K& J
H[FOXWRIMRKH FXURWRRHVVXHBBUWSHFELILFRB C

LQYHVWPBRIGUWWSRYVBORIJUMXYXEVFULSWLRQ UREHP BNHRRWX VWD L QREVRNYKWEHEW XMUN

WUDQVDAWKBYHROLMRIW R ILWW VHWRKGE R HJ/R W
IRUPD BWW QY HV VRERIGW W L Y H

6BHFXULWQBQRLQDQVDFWLRQV
1RQH

SLVNURILOH

<RXPRQHALEES UL Q F LLSD/GIOV@H Q D QIFQ DW U X P H

VHURHP\HF KD Q LWWPSH F L DORDABIY HQXHYFUHD V
FRVW\GDPDJRW HSUH F LDWIVR®/O X HK L J KFHRIV W
RIFDSLWQG ILQRW H JX O DWRNWHW R KGIDW RUH
VXVWDLQRENYBWM FVMEM NKEBAFO L PBOH J H
W KSHU R E D BALKOB AW D L QU B/INEVK BB YBIQL P S DR Q/
UH WO RA\D D QFU R G X.RA\NW RQ F U HFONHAUKBIR Q J H L
WHUP

OV Y LLEOrHH VINGRANG LLFDYOH $ WRILL O H

VHOHEWWEGDQDJHPRRPWS D QK H\WLK VW U XPLHE@EW V

H[SRVWBDUNWHWHRGE XFWXDWLRQV

5LVRIFDSLWDWOV
&EDSLOYRBRFFXDKNH® VHFEFXWMWVWR ARB W HWVK DLQVV
SXUFKSVHF@Y HV I/BHDU QW &EWWIRD\Q RVW®WD FN

7DUJH@WHVWRUYV

$VKDYBL@ YHVWRUV

* VKD BHVHUNLRVWLWOW HRRER@DLW W U EE X W L F
ILQDQRAWBUPHGLDULHV

D ONDKFHD S LW/HOHDQ L WLLIDYOHOAMKHHX QR I THQ®DSLWDO

JXDUDRWBHRWHFWLRQ

(TXLWLVN

, I W KHHT X L VR LIHQVG LW L KKK Q SRUWLRHIBR VH G
V KR X D G\VK) M Q G@NOW VHBVORKRIX D G VIRO O

5LVNIVVRFLZWWIEQYHVWPHIYWD ®® LG FDS
VKDUHYV

2QPDUNMWYY GRPIDDQBLG FDBKHR O XRIMKDUHV
OLVRQWBHN RFAR KD QYR FVDUHV ROWNIRZ QW XU QV
DUPRUSIUR QR XQ® B B UBID SW & DVK RW H D G [@IU J H
FDSVK I8 &, ZQHIW VHBVOXBIW K H U K5I HRFIGHL IHDE0G
VLIQLILFDQWO\

5LVMHODWMBHIG/ FUHWRBQDUNPHQW

7KK LV F U H VP DRY®D H PHQ\IWSHS OWRB)X Q GEDV H G

R QV KVHH O H FRAWLVR R F7NKVH WL KD U L WK DXV B L J KQUREAH

LQY HV\@HKEHH VW S H U MRHFXLUDMIIOMY P AN H X Q G
PD\WKHUHIRWFHK L HYWSH U IR U PREN HFORWHHR Y H U
W KQHHDW VHBVORMW KL Q BD\SR\DW H JD VB HYUHR UP D Q FH

,QW H UBDWWAV N
7 K BX Q G@NDW V¥ IVOXDI D OI0Q W HULCHANWY H

&UH®ILW N

& UH GILW.NW KBIL\RND SUL Y DWWH HFW@\E DWE 81 Q J
GRZQJURGIGWOH | D X OMKHQDOR K6 HEBAMM F X URW L HV
ERQG¥ KL KKK QGQ Y HRDND O X V MK Q G@NW
DVVHDVOWBHFOLQH

&XUUHQEVYN

7 K LLVW KUH. RIID I D O@/ KLHD Y H V VWX I Q@ W @ FHIO-DWRL K H
HXURKSRUW I RIGILRBNXHHWHQERXOG\RIWKHVH
FXUUHQ@MIHMBDQD L QWKRIX UR KBIH BV V MO R B\
GHFOLQH

6XVWDLQDE MU MON. Q NHEX VWD LQQEBWWPHQW

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




7\S L FID@Y H \AWRUL O H 7KH DSSURSUDPWXQWR LQYHMW (&+,48,(5
7KH/ XE I XIQGQ W H QRBBGEG L Y LRSK Q @ W L WOQW IHR/QVIRAU /5 (35 (1 (856 G H S H GREQW K SiH U V RWQLDAOX CRWW R €
ZKRD UBIZ D WRHW KWL ) K H WHRRD GLIOD UHY X FBL  LQYHV,WRKF L GLRZP X F KV R Q Y HWKAD U H K R\ICKGRHKUD\G
VXEIXDIGLARKLJK GXMIRQ Y HV W BN QRS WFPQ® O O W D NE W RF R X\QKWS HW V FDQYIYGDVQ\B Q E X V L QIHWWH W V
FDETXLWLHV W K FDWKH T X L U HIP W/@W IVDH) GQ \HD UVQ BK HW K H |
WK BUZL O QLD N HVRI T X IPBU N H@/WH V IV RBION R
(&+,48,(5(175(35(1(856 PD\EHXVHGRWDULDEOM URRG® L WHRGEL Y H WWH H\QLY H V W 7 K IQ MWALHRDW O \
FDSLXDON QIQEBNKGGMEDXUBRBHFLHYV Q RMRH [ S R VHREO WB/\KUH. VRIW KL XE | X Q G
(&+,48,(5175(35(1(856PD\EHXVHIRUQYHVWRHQW

8&,7®DQDIE\GD)LOQD QFERAVUBA(FKLTXLHU 5HFRP P HQLEHG V VERKHI@W L R Q
ORUWKDMHDUYV

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

6 KDWKDUDFWHELWWUBPWQ B DHFWX Q QMW F
7KH DQSVKDWHMBHQRPLQMWHBEYGXE GLYIQGHER XVDQGWK YV

7KHQLWDROBOW KV KDUW. [HIBN HXURV
7 KH Q LWDLOROW KHV K D UVAL [ HIBNV HXURV

6 XEVF U LL5GQWALHRGH P SSWIRAFGI G X U H V
6XEVFULSWOBRGY P S WURBUUR XMV KR XV DR)IGKKWH V

6 XE V F U LCEQNALHRGH P SWVHITRK@DVWWIHN Q W U B B LR/Bii®s PR QH Y HWVU D GIDQ3IID W VPEHW KGHHS RV LWD U\

%13$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUWHILV\RHUBWSXHE@$QWLQ3DULYV
3RVWBG UHYYQGRXO GEW QW I5Q H5 X« EDUFDG2UH3DQWLQ

$Q ® UH[HF X W GABKED VR WV KGH [QHIW V ¥ VO KXBIO 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 LBQVALHRGH P SUMITR@DVUV IY LVQKHES P 3 D UW V PIMUMH[ H F X W GA\GED VR W KQHHDW V W BVORXHO F X © DWVHHLE
WKRQPHQWLRERGH

, Q RPHR X Q WWUXEHWF U LBMME RFQW URXDE FRU GRQ R F H GRWKRWMUDQ L Q JFDMHH RXIEVFULDRWWRNWRLOV
WKWXEVFUISSWRERGKUSHN\R Y IRCWERGHXEVFULBRWRRQ

7 K ) HDW VHDVOLNHD O F X GDWS{\6 HISRMB D\ XK H@ K3HD UV W RFFONU NLWARD R\DHQEB R I L UBIQEFKEB RO LGD\V

GHQWUDEEMRWIB RRR | ([HF X WRI GRHU GDHW KO-D W H &\ O F X CODQVBIXFEQ@ L FROMWHQARHQV 3D\P H (RWX EVFULB®/G R Q \
V X EVF U DSMBHREG P RWICRHY V G X U IG@X DV VHDWO X H UHGHPSWLRQV

BURFHGXRUWXLWFKURRQMXEIXQERQMKDUHRQRWKHU
LW\ RV V IMEBDHV R Z L WV B ORHO O REAYIGP X O W C5QXHUFE XK DWRIR Q M X E | XQEQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
R®RUGHPS/UHVMFIED QWLWLHV
RQ/ KD URHWX E | X @ 59U H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HDW V ¥ DVORKIMO F X @ D WTDRHIQFY KD P FH Q W U D G IDWWDHWV L R Q
RQ/XEIXQGWHKMVDPWXEVFULSWLR QF X WGERLPSW LR Q

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

)LQDOQQYH VIMAIHP L QW KGWS HQ 8 QEKWMD{\VW R BV K IF RXX Q WHKWW D Q V P BWALIRIQW KI5 S O L FROIWY DRRI®D
FDSLWDRAWR VRV QD QFRAVDWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQD QBRI IXQGHFHSWERQBXOP VW BYGFHINVP i QV K H
L QW HRIMAKWIK D U H K R\® G)FKID\G BN G H P SRV R QUG 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) HDAW VHDVOLXNB Y D L OXCSERGDH T X HAMRW KRD Q D J H PRHRQPVS DR)Q RRQWWEVLAZHE OIGH FRF

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




YJHHBQBKDUJHV

HH¥KD U JWM & Y H VBHR@X F
) KR MIFER %DVLV 5DWH
VXEVFULBWGRGQGHPSWLRQ

1HWVVHDO XH

6 XEVFU L S\QRIDW DE\WHGE, 76 [OXPERMKDUHV OD[LP X
1H DYV VHEDVO X H

6 XEVFULSWHRDE WHGE , 7 6 [OXPERMKDUHY 1RQH
1H WYV VHEDVO X H

5HGHP S VWHIRRWH W DE \\ZWHB& , 7 6 [OXPERNKDUHV 1RQH

5HGHP S VWHIMRIQW DE \\WHB& , 7 6 LHWVVHDO X H 1RQH

[ QXPERNMKDUHYV

YLQDQFDRO JH PRRQAW V $VKDUH OD[LP Xl LQMOD|[
$GPLQLVWUHMWIMHQDO 1HWVVHWYV
WWR KFD Q D J H PAR(PVE D O\ * VKDUH O0D[LP Xl LQMOD|[

OD[LPXPQ G LIHHFAD QDIHPHQW
IHHVQBRPPLVVLRQV

7UDQVDFRAMRLY VLR BIVIEXHGD\DERRMH D PKUD QVREWLRQ

IHBVVHWYV

OD[LP XmI LQMMRYKDUHV
W KD Q DJHPRHRPB D Q\ RSHUDWLRQ
$VKDUH 1RQH
3HUIRUPIH}F H IHWVVHWYV
* VKDUH
TKNXEIXRDGBLQYMNBMWR RILVDWYVHWRW RBEUVYLWKRDQDJHPHA®R RWFHHG )RUXUWKHB U P 3\WHBRD WO QDJIJHPHQW
FRPSDOQ\

7KHHHEX HRW KRHD Q D JH PRIVQMBHR. , 76 @ SSOLFOOWRRRBUWLFOH RMWKMKHQFRQHWDIQUA QDQ&RBE
WKHFHSWDRQRQ UHF&XNWIMBY HWHB QER Y H U Q B HIKWH/O DWRHKEKX E | X Q GFHK D U WHRBKWHX E | X Q G

, QD G G L W BRI HWHRVXBVE R YRHW K H HR/D \E HE R U © WV KVHX E | XLQBBH U WFR U@ X P V WMDX@FEXMA W U D R UDCQ. @@ \
UHF X URR\DWA O DWIE G BV FR YRIBURF HH GUED YV HDUM. J ISWR Y L\E KW 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 QKRRQK HYHIV H Y S KQZRVIND Y DL O D R® KD Q D JH PRRPE D Q \

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




$ VKD IBHIFR G}b PDUNHDWEDUWRND TXDQWLWYOSWRBHKLPYHWKRG

* &+)VKDIBHIFRG)}b UHSUHDHW@WEYGRWKIRUWIROLR

* VKD IBHIFR G} Y UV D W H/Q\OULDMMHALLQAYJ R U LLVISRAH V IDQW K Q &
,VKD|BHIFR G5 RIWKSIRUW | DOICRRZAD YERIQH | LIWR®RPHQW X P
5 VKDIBHIFRG)5 LQGHSHYBKOQRWWUIRUPDQFH

7RGLYHUWKHHD LDQ G LR S R U W XVDK\MXIEH XZLGB &
HI[SRVW®&LIIHDNG®WWDVWHNXILWG L FIHWIGQ FRP H
(&+,48,(3#0( LDTXDQWLWD®QDYHWGE I XWQIGDMHNYV SUR G XFXWU H QFRPIRR G L WIKHM B UR XD IEX Q G U H (
W KL J K IS RW V LBHOMHR YIS H U IRRVBK UH B ZV VO W WXOMIG H U O MAQHITAKVHH T X LVP\G LEH® O YBIRUH VW ULLG W |
FRUUHORMLR@QBNO D QFLORBPW B D@ YHUDIDHXDQYHURMHRJUDSKHBDR® DS LW DO D\DIW HIFAIXE W\
YRODWIOHWAKDQ 7KLREMHFP/DI®H OOXVEWUDWHGLFHWDWKDES ELOODR®LG FDEWWZHHC
VHHNBE@UIRUPQRWHDQDJHPHQWLIKWKHDXKH (85 PLOMUR@S5 PLOORRQUHQRIBHWXUUHQFL
FRPSRXGWMGQGRIY DQQXDOLVHG RIGHYHORBIRG UJERIQWULHYV

, QY HVWRPHNOWFW LY H

7KHPDQDJNWBDQB®WHERXQWRDQ\JXDUDQRMHH([SRV X WHP DUNWWH @G&W F U LCEHRG/H. PD L Q B
SHUIRUPDRHAWMEMHFWUBBV HGW KBIHD O L \RD W IDRFX L HW K G RDX LK D QFR. QW D DR WSIHQAW %6Z Q S75 6
DVVXP S WIDREEM W KHD Q D J H PFHRPS DRE R RWU N H VW Q W HIUHBRWIR FL «WQ « UD QKILX56 ZL ®O YBIVL WV
FRQGLWQBQWD\FRQ VW DWXIMMUHVRWHMHX E | X Q G &) G H U D VIVBIR Q GEID V R@ X W XERIYW URIW YO V H W
UHWRBRUIRUPDQFH FODVWRNLRKKHKE | XQ8KWRD LK SRV XUH

%HQFKPDUN $VUHIDWEYD Y HV VRRHIGWE IXQGPMWBYW R  RI
LWQ/H VY V HALNEGIP D G QL Q Y H V WIRMHDQEBWK E GALHFE W
' QYLHRIWKMXEIXQIGWWHVWREMM- Y RYHOHY DQMF X URWAHHNVP HG X L Y DED MQXRID Q D J H PHRPAS D Q \
EHQFKPBHUNWNKHLQGHNWWDWHGRAZWKHUHQRWHD QG HQRPLQUWKGRAKHPD[LPXPDWXRLWKHVH
UHSUHVHRWBWKEY X QUGBWRIEXOMDEHHHOHFWHGFEX Uz MBI VPRQWK YV
DD Q[ SRS/MU IR UPDQEHHDWRU
"HSHQGR @D UNRB/E R U W XN E HYPDGED O VRRD Q
7KHXQGHW IRUPDREH RPSDUHWHKERPSRXQGHEXREDVRQESWRBPD[LP X R IL WQ\HI'W V HXWAH
a67(SUDWHORRPERGH,6(675 LWWXVHBQORU |LQGH{QGWUDFRHWU)W WRDLIQ[SRV XWRHT X L RIUH V

LQIRUPBWULRRVHYV LQGLFMNUHQ@RIHGI[\WE® FRRERP PR G ISWRH\K FW
7KHi67(5 (XURKR@WUBDWH\D GD LD WK DWI OHFWV

WEKRHY HU QLQ K MFERRNE RERPNRUW X UR]JEQRNWY 7K W W U DRV BVHX E | XKREP S OZLHMWKKSHU R Y L \RISRUIQAWL F O

SXEOLEWHGH UR S KBIQ WAIDIN RIWKGE)'5 *LYHIQMW UDWHY¥F U DEHRFBGIRQRQ
ILQDQF$SORIDERWHJUQWREQ RQ HJD W P8 BEW
 QDFFRUGDIOBKJXODWALRQ RIWKEKURSHD @ X VWD L @D ENYDWMH@RFRXQW

3DUOLDIPOI®IWKER XQRLGXQH WKRDQDJHPHQW
FRPSDIQD‘DSURFH(BR(IHJFR-IQLWRVLKEHEQFKPLII}JCNLFHyOLJQpHLQ/W(K\MD[RQRp\

XVHGHVFUMEE®RIDV X WHRW.PSOHPHOQWHHS HRW 7KH QG H U OQLYQIV W R MVQAM\Q D QF UL R G& RWRWYD N H
VXEVWEHFRDQDMEQ QGRIY KR XDIADWGRA O R Q EMU | QDR F R XWOKFHU L WRIWLKEHK U R S HBIDQ. RR@P D W WRHU V
SURYLGHG HQYLURQPHOQWDUQPTREXRPEWLYLWLHV

, QY HVWPHIQDW H J\

6 WUDW MKV HKBV

7KH (&+,48,(5 40( VXEIXQG/HVD PDQDJHPHQW
PHWKR G R\ORYW WHPDWPSDGIEWUBBAVYUDWHJILHYV
Z L WAKKRHE M H FRAULHYIHO U LIQRVE RWISD Q GRZBD UNH W
W UHQ@BMNHW KRR V LOGWDWSE RV L WVELCRQRGE XD Q G
VHOQIQDABYHUEWE G XDQW L WRGWE® N HRAQD Q
DQDORWIW W RBWILAMMBFRQRPHRMRIUPDWLRQ
7KH XEIX POD\D JHPHOMKR G RQROYRHW KD Q
SURSULHWDQWLWRG H®WK DHD D E @/ RV H WR/|
FRPSOHPHQWDUWREHRSOHPHQWHG
YUPRPHQWWRDWHIREREGLXP OR @R WHRHQW V
GULYH\QPEDODEGAMZ MXBSDQGHPDQ@WKH

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




$VVHWWHGI [FOXGLHULYDWLYHV &DVERUURZLQJV
7KK XE | XROGE R U UHDZ/ $O W K RAKKIHK E | XFODBE H- @

D(TXLWLHYV G H EWBRWY L WMLHRR)S R UIDMDL ON V )ROMVS/D\P H QO\R Z V
1RQH LOQYHVWPRIGQUWASRV@ORIUMXEVFULSWLRQ UF

WUDQVDHRWEKRYHEOLRIW RILVWW V HWRE R HYR W
E'HEWHFXU LD/MQERQ HRD UNHWWUXPHQWV IRUPDBWWQYHVVRENMMPWWLYH

7 KB/ X E | XIQE®Y HX SWAR RILWOHDW VHWQWQ YHVWPHQW

JUDGSXEOGIFEWH F X U LRWUGHIH P HHGT X LY DP\HWKMH 6HFXULWQBQR.QDQVDFWLRQV

PDQDJHPAHRPBDMOGHQRPLQMWHE&YKH D[LPXP 1RQH

PDWXRIEWQGV \HDUAKH YHUBXUDWMRKEHR QG

SRUWIR @BRHWKDQHDOBKH DLRQHFXUERQMNVGHUHGq R (L OH

DUWUHDKFX®®V XEHGX UR S WIVD BKHRAMGHH | DX IOWK

FRQV L GMKOHRG HEVW/KRHD Q D J H PARRPVE D Q \ <RXPRQHALE@ESULQF LSDYHOVQH QD QIFQ W U X P H
VHOHEWWKED QD JH PRHRPVE D QK H LK) V W U XZPLHEGW V

,QYHVWRIQYWMHF X ULRMIRIWKMQ GHUWDINRULR JN[SRVWEBD UNHWHDRGQGRO XFWXDWLRQV

FROOHEQYMNWWPHQW

7KHVXEIXPB\LQYH\VRWWKDQ RILWYHD/NVVHVYY SLVRIFDS L@V

VHFXURWMHQHHQIEQG(R(URSHBBQ?EDQGQUHQFK&DSLWBWFXDKIHQVHFXLLBM/ROBUDHWKD-QVV

RuxuRSHWMWVWR@@WKLHHQFKDQWHDGH@XUFKBLVIHF(BIYHVWlRZ:ID/UQ\HEWWIFPD\QRMHWDFN

IXQGW)VRWQRW KBR&U\D \S D BRW WD VXD Q D J H P H QRVONOKFHD S LW/ IOHDQ L WMLLYOHOAMKHX Q ® I T HQRDSLWD

7KHVRMD\EH8& , L@ Q$0) FDWHJIRKW XEIXPB\ JXDUDRWHRWHFWLRQ

LQYHWER,VRIWKPIDQDJHPHRMSDRWQDVVRFLDWH

FRPSDQ\ (TXLWLVN
, I W KHHT X L VR LIHQVG LWIRK L KKK Q SRUWLRHIBR V H G
"HULYDWLYHV VKR XD QWK M Q G@NIMW V¥ DVOKRIX D G VIRO O

,QRUGMUDFKLHWKHQY HV WREQMF WIKWXE | XQG

VA\VWHPDWYAD7G6\DIL QD QFROWHQWW.WHAGRHU S5LVNYVVRFLDWWIEQYHVWPIHYWY®@E LG FDS
WKH FRXZQWBRF L « WQ «UDQXURSHDIL RRUHGLWKDUHYV

LQV W LALXPESRQE HRY FAUKAR P S R V RWPLDRYD J H PRIQW2 QPDUN MWD G PIDDQEBLG FDBKHR O XRIMKDUHV
WKNQGERWWIROLR OLVRQVGHN RHARKD QYHR VDU HYV ROWNFRZ QW X U
7KLVLQDQFRDW ZDE® Y HDUWDMDV VHFW D VLIQ¥ O X G LIPUPIRUSIUR QR XQRE® 8 R UBID SW & DMX RW H D G @IV JH
HTXLWRUWHVY X LMD G L FKW UHQIRLHIBQFRPHR ODW L 6 DWYK B & , @HDIW VHDVOXBI\W K H U KBIHRFUCHL SHLDE0A

FUHBQWRPPR@DNMNHW YV VLIQLILFDQWO\

, QR W KZHRW GAVKLH. VWM K\ WA-D Q D JLHQUV HADBBH/DR @ U H
(TXLWAV &XUUHQEVN
, QW HU Bl WV 7 K LMW KUH. RID I D O@/ KLHQ Y H V VWX W @ W @ FHIO-DWRL X H
& X U U H\GIFA HXUR/ KSR UW | RIGIL R B MNXEH HRKR XOG\RIWKHVH
&UHGHW FXUUHQ@HAHIHNBDQD L QWKAX U R KOIHBW VN IVO R B\
9RODWH® LW\ GHFOLQH

&RPPRGLWLHV
,QW H UBDWHAY N
7KHWVIS6ZLBIXVHEBRHG R [SRWHIRUWIROLR 7K HXQ G@NOW VBVOKDII D OI0Q W HIUDHANAY H
7KHKQGHUGHQLY DAL BYEHW X T KM MVIK W X D H&E
OLV\WRKE UJD Q LP/MHGN HAW WW K HR O O R XIQWEIH U O\ L @JIMH ®ILW N
IL QD QIFQDW U X MHH G WWAXHWU H QLR \M MUWHW\R/N O G V& U H GILLWLNW KBIL \RND S U L Y DWWHK HFWEI\E DWW E B 11 Q J
IL QD QRLBIOL Q¥ O YRIODIW QBRWPRGLWLHYV GRZQJURGHGWOH | D X OM(HQOD O R 6 H BAM F X U RW L H
ERQG¥ KLAKKIKQGQ Y HRIUND D X V MQAJKX Q G@NW
‘LW KW &H56 W KVH VW HPD O O R FRISR RIQADLAIRRQQN KH DV VHIVOWEHFOL Q H
GLIIHBBQWHWDV R@VKHILQRIGOHHUVLRNWBWLRQ
ULREVHURGH® FRIW KGH U LY DRQWH.DFMRR QHIGH 5L VIV VR F L DMWKEHD Y HV WP\ Q BW H J\

756 9RO D W L 7N HDW VM EBVOIX\O L NWRBHK L JKYCRO D W L
GXHMRVKFHRP SRV IRVILWRIR UW IRDE R S R V XWR
6HFXULANMWKWEHGGIHHULYDWLYHV P D UNWRAD DW QG LRWPHD Q D J H PW B K Q LV i BIRV\
1RQH EHXVHG
5LVNVVRFLDZUMWWGHVHRIGHULYDWKMMQ BGD\
"HSRVLWYV XVHLQDQ B Y OL\W@ VYU X PTHKIW K/D Q JIHQW K H
1RQH XQGHUOYHFXURWD GHULYDRDANYWKHUHEBEHJH
DFFHQWRDWBGEBPRUWLIQLILPSQRWQV KOHW
DV VWDV X H

5LVDV VR FLDIWWKELHQ Y H V \WRMHDDAS EI\ R OKRWHX U
LOQYHVWPWQ WWHPISGNH F K Q MTKKBW D16 Y DQWD.
RIREVHUYRIWDB QWLFLSLRWH G HIQISH\. FEIINVW Z HH C

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




PDUNBWE \RLF WIRQJG/ \RHF X UD W G HRAW U H @RLGH VU H W XRUIQA\D D QUL R G X.RAML\N\W RQ F U HROWHAUK®IR Q J H L

RWQVWUXPWEGRDW N A R/YE JD L /\KWS/RV L W LR W H U P

H[DPSQMWK W\L VRV KRWWD QV DF Q/G REXOROO R Q J

W U D Q V D FWWIMRQQEZZHBW \V ¥ VOB D O O (O L J LLEDOMHH VIMGREA LIFQDYOH 6 WRILL O H

&RXQWHUSDN W\ 7DUJHQW HVWRUV

7KHXQGH[\S RV XWBIFKLHWHK®REQRYHU WKH FRX®WKDUSBLA@ YHVWRUV

756ZL VDK LQFRK QW H UQ/DHINY HRW KGH IDRIVW LYV * &+)VKDBHVHUMEAL VWU EEN\§DRELDO

FRXQW H WSKIBLDMEVR B GDRO R Q B-HD E OMRRQRWKH LQWHUPHGLDULHYV

FRPPLWPMKNQ®NUWDNWEHQGQUHODWBRYHWY * VKD BHVHUNMHEE VWU EEX\YDRELWBUPHGLDU

VHFXURWDNWXFHKYHPRXRBYBIQHIDWPSBFE® ,VKDBHVHUNLRVWLWRWHR YRV V

W K Bl Q G@NDW VHBVO X H 5VKDBHVHUNHEE VW U EE XWLARL@DQ F L D O
LQWHUPHGLDULHYV

&RPPRGPWU NHW N

7KW XEIXQL@BEH[SRVWEQW H U QBR\PLFRRIEELOVN H W V

L Q F O XFERLRIR G LDADLSHWH F LARKW DIOK\H VA-D UN R V@ 7\ S L FID@Y H \SWRUL O H

E HK L J KYOR O DM ®HE D X WHKIEK Q GEHEBW V M VO WHR 7 K LWX E | XLOIGQ W H QRSLHIGY H VAL RRKY Q Y H V VKIRHUQ VIR G

GHFOLQH RDWHDVYMD ZXRZLVWELY HUMHDY HV WP WYJ
GLIIHWPHD@WJIHPWEWKQLRQHMMWHUQBPWUR B
6XVWDLQDENGLW)\ DQ@KRDUMNHHN IDQFIH UWBHIURHEHFRUUHOBW L

$QHYHRWLWXDMWMKRHQ Y L UR Q WHRE@ RMIAX V W D L Q DFEROHNHWE LIFQBO R ZYRIO D W K &VBUYA/T X IPWUNH W V
JRYHUQDQWEIB JFOLPIFWB QJKHD OMXG/ D IHW\

FRPSDQUKER)RMRP SDN WK IXODWILRBQVHULRXVKH SSUR SR R XWMHRQ Y H@W+,48,(540( GHSHQG\
FULP IVOMEWHREVK DWRFFXBRXRBYH@ FWRDO RQWKEH UV RWIDADX DRVWK®Q Y H VIRRAH W H U WIKQ M
SRWH QW 1D QLIPYSHD R @IV KD O RHV KIHQ Y H V WPKIHQ WD PR X Q @Y H VRAKR/MID N € W RF R XQRRQ GWK ISIHW VR QT
RFEFXUURIYKFBRQHYHQWLWX FRX®@\ORHDVGR DQGRVVLEULRIHV VZRDOWKHIDWEHTXLUHERRQW:
FKDQILEANKIHQ Y HV WPHDDR/IMIKSE , 76 LQFOXWEKE IJD QB KUHIB UV RO R ZE X VO WRK K5LHV MURM D N H VRIY
H[FOXWRIRKH FXURWRRWVVXIBBUWSHFLILWRB RWKHUFZRYRPOUF DX W LIRXWH VW PGINQHA VDRIBVO V R
QHJ D VL MHHRMWYX VWD L QDLERNKWEHEW XMUD VWURRGEL WHSEL Y H UWK HNQWY H V W P K IQ WALHRDW O \
VHURHP\HFK D Q LW\WPYH F L DOFOABIMY HOQXHE FUH DV RBWMRH [ S R VHREO WB/\KUH. VRNW KL X E | X Q G
FRVW\GDPDJRW HSUHF LDWVIVRA@/O X KK L J KRV W
RIFDSLWQG ILQRWMWHJXO NWRNWHW R/ KGIDW RU H
VXVWDLQDENYRZEHMFVXEM KN KK O LPBKCH JH
W K$HU R E D BMLKOBMNAW D L QD /REVK BB YBIQLP SDR® ORUWKDHDUYV

5HFRP P HQLEHG V VGXHI@WY L R Q

. 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
7KH &+)VKDUBHQRPLQRBWHGZLVYVDQBRGY XE GLYLKCMWKED UWHGJBED L Q¥)W(85F XU U HQKN

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 XEVF U LEBQWWHRGH P SSWIRAFGI G X UHV

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

PDWXEVFUREGEQWKDBMEVHTXKXEWF U LSOWE RF@W URDHM@V K R X V DRI KVKWH 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 UDBXEWH® LIEQWALIR@H P SUHLTR@DWAN. ¥ L@ HIES P 3D UWY PIHUH[ H F X \R B/GKED V R W KGIHDW V H W
Y D OFXO F X O DMMHIBQ PH Q WL R 8 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 \
GHWR MOV EVF USSR ERGXUSH\R Y [ROWRHKEVFULBWR 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

- 7 'DWRIHVWDEOLWRKPKIQW 7 ZRUN \ 7 ZRUN \V
QHDW VMO XH

&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 G XU IcpX DV V¥YIO X H UHGHPSWLRQV

SURFHGXRUWXLWFKURRQMXEIXCRGBRQMKDUWHRQRWKHU

SWBRVYVIMWEBDVHVRZ L WWFBIORHO O REAVIGP X O W BBXHR XYDWRIRQWM X E | XWEBQ RWRHUW Z WMHZRK D LIRHW K H
VDPWXEIXQG
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+RZHYWH HWHD Q V DAVRIQGRE}IS RV VLE O H
RQRUGHUS/UHMVMHD QWLWLHV
RQ/ KD WRHWX E | X @ GSWU H VM@ BHD PAX U U H Q F\
RQ/ X E | X @ GWWKWD P & HDW VW BVORKHO F X O D MTLRHYGFY KD P FIH Q W U D GIDWIDHV LR Q
RQ/ XEIXQGWKMWD PHXEVFULSWLR QF X WGRIPHW LR Q

2U G HUM[H F X WH\GIRQV KHH DW VHDVOKMHO FXODWH G
, WKRXMHES HF L\WLKHDEW KHHY HRIBN Z L W F K
DQSULRRWILWBWRMIWSSOLHG
L WWKWHHWWOHPH Q@D \B MGEUNM B8 HP SVWKIDS S OWRBGMHZRD UWXEVFUDRWHBRIPSWLRQ

YLQDOQQYH VIMAIHP L QW KGWS HQ 8 QEKWMD{\VW R BV K IF RXX Q W KWW D Q V P BWALIRIQIN KIH5 S O L FROIWY DRRID
FDSLWDAWR VRV QD ARAVDWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQDQERIBMIXQGHFHSWERQBXPVW.RYGFHINVP H 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 UVDXW/LSCH QES\ RVGK H
PDQDJHPRRPWDQ\

7 K K HDAW VHBVOLNBY D L OXCBERGDH T X HMRW KA-D Q D J H PRR(PVE DR)Q RRQWWEVLAZIZ OIGH FRF

JHHUV QBKDUJHYV

HHW®KDUJ R KIH Y H V&HRGX F XWS-RQ
) %DVLV 5DWH
VXEVFULBWERGHPSWLRQ

6 XEVFULUS\WRINYWDE\WB& , 76 IHWVVHDWOXHXPERMKDUHYV OD[LP X
6 XEVFUUSWHRDE WHB& , 76 IHWVVHDOXHXPERMKDUHYV 1RQH
5HGHP S VWHIRRWH W DE \WHEB& , 7 6 IHDVVHWOXHXPERNMKDUHYV 1RQH
5HGHP S VWHIKRKW DE \WHE® , 7 6 IHDVVHIWOXHXPERNMKDUHYV 1RQH

$VKDUH 0D[LP XPI LQ M|
JLQD OFDDO.J H FFHRIW Y * &+)VKDUH 0D[LP Xl LQMD|
$GPLQLVWHHMMWMHQDO LHDVVHWYV * VKDUH 0D[LP Xl LQ M|
WWIAD QD JHPRRPE D Q\ ,VKDUH 0D[LP Xl LQMD|[
5 VKDUH 0D[LP Xl LQ M|
0D [LP XFQ G LIHHRAW
PDQDJHFR@WLVVDEQV THDVVHWYV OD[LPXP LQFOXGREMNUHDU
THHV
7UD QV DFHMLR Q
UHFH EXW&D QD JIHPHQWP D ERU DAKUDQVRBWLRQ 1RQH

FRPSDOQ\ RSHUDWLRQ

LQFO XIBUMMDJR W KN Q GRXW S HU | R QPIBLA H G
PDQDJHPHEWERYWHED[LPXEPHWZHHRQ® K H
3HUIRUPIHYFH IHWVVHWYV &R P SR X QEBMEHLR Y VGKIBWH Q GLEB YL WK L J KW K BVEKH. J K H V W
KLVWRSBFDO
+LIJOWHDUN

7KH LQFOXEBBWPXFPLVWUIFRPWLRRILRQ

7KHHHX HRW KD QD JH PR\Q KB , 76 @ SSOLFDOWRRRISUWLFOH RMWKKHHQFRQHWIQYL QDQ&ERGA
WKHFHSWDRGQRBQ UHF®EXNWMBY HNHB QEBR Y H U Q B HIKWH/O DWRHIEKX E | X Q GHK D U WHRBKHX E | X Q G

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




&DOFXORWIKBIQUIRUP DHH H

YUHTXHFWU\VW D ORMKBMLIRQY PIBI@RHBE V H U Y DRLLRRG

7KHUHT X HRQFFW\V W D O @ LIWIXMY IHRTQX HDQZFK L FKKSHU R Y L VR RVGKSHH U | R U PIDIGIFE @ HG H 1 L Q LWHLW B B YQWWHIGH
PDQDJHPARPE DDRW QQ XTKOREVHU YDAMULIBREVRP$S UWLR 0D UFKRZH Y HUD O R KFEKID QWIRV KHD U HQC
RWKH&$SRQ ODUFK WKIHUIWRK® QIURP 'HFHPEHU ZLBBDRQWKURQ W DEH F D X\ [W H QGRVEL O
ODUFK ,WLW®HEIDRKDWRP$SWIR 0DUFK

3HUIRUP W@IFHU FGIRH R G

7KHSHUIRUPDQIFHU O FHLRE K$HH U LG IZKL PKK$SH U IRUPDWHRB YV X D@ R P S D WHRBK R W KWH IHUH Q F
LQGLFDWRHQRBIZK L FKKA-H FK D QIRER P SH Q VDRBIDQXQ GHU S H U | RR@ B DIFB HWUHR UP BREHJ H V HKWL V
S H U L RV/GIMWL YUHR O CH.OUV

S HIHUHQ@GELFDWRU
OD[LPXPHWZBW®UH\RKR D& Q XD OIQVEHER P S R X AV MG U

&DOFXOPMWRRG

7KISHUIRUPBI@®MBHUR Y L VD ROQ AGHIM VDO X H

7K HUIRUPIBI@RHE M X D W B EXHIMW VHBVOKMO F X OFDQW KIRIVR Y L Q F O XBEWMJR W KRX W S H U | RR IVIK®IF |
IXQBRP S D WHRGKUIHH | H U H Q B FR @QVRBR Q G WK RWGH Q GZHAW V VO IX\K L J KW K VXKL J K K WW R H DREIDIDQ C
Q HIW VHDVO % H JIOW D UN

,IW K38 ,XQGHUSHWHEHR\F KPIVES VR Y LMD B @ X WK H G2 KW H EDUFR\WL ¥ UR @ H DIUAFHDS S B B/ KBH YRH O
WKHOORFPWGRQV

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 LORVQDAGVE MM RAMAD P M X E V F U IDSVBLHREH P SAVRICREQ. I WRKRWU L J L)XO@EQ F U H P HEQWVKSS! U | R U PRI K Hi
EHQFKPDKINLFW LIRQLHMY K HF® P S D ZH@KKSHH U | R U PRIQAKHX Q GIZFW BN B HTAKG L | 1 H U B B W MHK® Z R
DV V HWK\H U H LRBAWK M Q GRZKW SH U ITRUIRO QWMERWWH IHUHQEHFDWR U

3D\PH®RWKSHUIRUPDH)FEEDWFKSKES LR G

|, QW KHHY H Y WIVWIEX QIGD R X W S H U | R WWRKHHG & IW KRYE V H U Y S MIULIRRQEB/ K DWIYD Y0 Q HIW V M BVO K HJ K\A K DK H
K LJKKYWW R H DRED QMHEW V ¥ B/O XWKRD Q D J H PAHRPVS D\Y D NWKIH HSUR Y LV LRIDGIGQ H R E V H U Y S MIULIRRC
VWDUWYV

| , QW KHHY HRIW KR-X W S H U | RR IVINQUFMR O O RV KREEJV H U Y HNVULLERIAD K HOW V ¥ DVOXHHO RZKH. J K K Y WW R H DEID C
H QG HDW VHIVORM K M Q & KAHD Q D J H PAHRPVS DZL\Q RWH F HR @ KH D QBQHREV H U YDMULFRB BJ L Q

|, QW KAD VWM K VWX QIGD X Q G HU S H ULl RINPIHIG 1 Q B H AIDWY IRKD B IW KRIE V H U Y S MVULIRXEEH HL\F K D U DHG® K H
L QL RVEDIOU Y DAMULIREGW H QB\H P RQWR I W F B KKSL\RRY KWWX Y G HUSHU I RDFEHORPIS H Q VIIRE H (R H
SHUIR U PIBI@MH R PSiDA D DB L Q

| 7KHREVHUY®RULIRTGE H [W H QIBW & FEK\X SV RLNH D UVH I HUS QB HR G \R VG DWKUHH VL GRBBIUSHUIRUF
KD REH HRD X JX 8L WL @ 8D E D Q G RORZH Y MIKKL J K H WW R H DD XHBW V M BVO IXWV K$HR L\ WR VWV B H
H[FHH GIKFEU GIRWH HW R HSDLGD\HDRIXQ G H U S HU | KIDFRFF K WZLHGMLKIL VW DSJH U LORQBE D P REH H Q
FD X JXSWR B\W KHHQ B W KILL\VUS/HAU LIREEH B H U IRAXGBNV R\H D Z V. DB J LYRW KQ M XH DRIXKQGHUSHUIRUPDQFH

*KHQVKD UHMIHGHHR W& HUDS UR Y LINRIERHQ | R U PIBIGIMEKIHP R X ®WR S R UWR/REGHD®H H P K B UNB/D LWVBR K H
PDQDJHPHRPEDQ\
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([DPSOHV
YLUFBW W KB QX W S H ULl RIMPGRI Y HHWD FKE VH U Y HRVLIBRGH WD U HV X VWD U HQGHEW V VO IX\KI L J KA KI VK H
KLJKKYWW RH DEDHGIDW VADVO XHHH B UW D NIR @ D FKE V H U Y DMULLEREE D FRKE V H U YOMULIRRE® PRQWKYV

6BHFREBVH SHQGRQVUKRE VH U YBHRLIRRIGML Q)6Q G H U S H B IRX\W % H UL RAVPQ/F K PDQG! KRIUD\H D U HXGHWV
D V VA DVORKIHI K\WM K BVQKHL J K HIVDW  HKQ @ W RUHDVIV® BVO X H

8QGHUSHUIR

UPDQR
5HODWI|LYH

8QGHUSHUIR

QHDW V[HW3HUI | <HD

YDOXH )XQG
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