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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,
6 KD UFKD D M6V 1

%DVH LQLPXXEVFUL
FRGH "LVWULEXWBBROMWRFDWLRQ 7DUJHAW HVWRUV
FXUUHQF\ DPRXQW

$VKDUH 1HWQFRBHAFXPXODWLRQ (XUR $AMYHVWRUY 1ROH
)5 5HDOLHM) L SFFXPXODWLRQ
" VKDUH 1HWQFR$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 .




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

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

$VKDUH IHWQFRBAFXPXODWLRQ
)5 SHDOLYHMP L BGFFXPXODWLRQ

,6,IFRGH

(XUR $OWYHVWRUYV 1RQH

LHWQFRBAFXPXODWERQVWULEXWLRQ SHVHUMHBVWLWXWLRQOOWKEWFULSWLRQ

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

* VKDUH LHWQFRBAFXPXODWLRQ o SHVHUIRGLVWUEEXWLRQ o
)5 5HD O LQ/HMB L BV FXPXODWLRQ ILQDQRAWBUPHGLDULHV

,VKDUH LHWQFRBAFXPXODWLRQ (o SHVHUMHRVWLWXWLRQQDWKEDFULSWLRQ
)5 5HD O LHMB L BV FXPXODWLRQ LQYHVWRUV  (85b PLQLPXP

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

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

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

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

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

$VKDUH IHWQFRBHAFXPXODWLRQ

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

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

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

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

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

SUR YILGWHH V WRRQ WRIDF W L YDMHL H\E WVGKOH. ), b ,G L U H FVQUERBIK L FKK BUB[F O X VUMR ® Q H B DAMHDW H Q W V
LW KH FH S \RMRED Q D JH PAHRPVE D DK L PKD \V X E V F B QEVRVZ @ H K RQRIE H K ROV K SDE VEZ L MAKIRQRAL Q L PXRE V F U DP\R KR/

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

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

$VKDUH IHWQFRBAFXPXODWLRQ

XUR O@YHVWRUV 1RQH
)5 5HDOLYHM L FFXPXODWLRQ ( sa® Q
* VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUNMHA VWUIEEXWLRQ LROH
)5 5HDOLYHMI L BFFXPXODWLRQ ILQDQURAWBUPHGLDULHV
,VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUNMHL®VWLWXWLRQDWKE®FULSWLRQ
)5 5HDOLYHM L BFFXPXODWLRQ LQYHVWRUV (85b PLQLPXP

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

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

SUR YILGWHH V WRHQ BRHBF W L YDLVB/M H\E HGKOH. ) , b ,G L U H FIMQURBIK L KK BUMI[F O X VUKMR ®Q H B DMWKHEDW H Q W V
LWWKHFHS WMRKED Q D JH PARRPG DK L PO W X EV F B RE/AVZ @ H K RQRIE H K ROV K SIDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQV

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




6XEIXQR (&+,48

-2565,*52:7+ (8523

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

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




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

% DV H
,6,1&RGH ‘LVWULE)WXBIZ)(O)IG)RFDWLR'QXOUUHF\ 7DUJHAWHVWRUVOLQLP¥XEVFULBWRR]

$VKDUH 1HWQFRBHAFXPXODWLRQ
)5 5HDouMﬂmL@VFXPXODWLRdXUR $A@YHVWRUV 1RQH

* VKDUH LHWQFRBAFXPXODWLRQ o 5HVHUNMEA VWUIEEXWLRQ 1ROH
)5 5HDOKMHDL@VFXPXODWLRd ILQDQRAWBUPHGLDULHV

,VKDUH 1HWQFRBHAFXPXODWLRQ QLWKBWFULSWLRQ
)5 5HDOKMHDL@VFXPXODWLRdXUR 5HVHU'u@VWLWQWHRWﬁ%¥ PLQLPXP

6 XEVFULKWKRKD BE DM L P LWMRQGS H VWKWV UWKIURMIW H U P HSSULRWLBH/Q & H S H Q G M QWRIWYR BH VFUHW QRGN VAP HQW
PDQDJHPHQRO XGEQ D D J HPARPVE DALW WIKQL PR IMWI\G « O H FRV LHRIPKX OW L P DR B LN WAU IZEORW R U V

D UWX E MMIE DVW L& QDROU E L @@ X F H RHELW W U L B XW RSV WHGI G RR W KIIHW K HUOD QG V

SUR YIL@¥HH V WRRQ WRIHF W L YDMVH H\E WEKOH. ), b ,G L U H FAQLGRBIK L FAKK BUK[F O X VUMR ® Q H & DAWHRDW H Q W V
“LWW KH FH S \R MRKEHD Q D J H PARRPVE D DK L PKD \V X EV F B QEVRVZ @ H K RQRIE H K ROV K SDE® VE L MAKIRKRAL. Q L PXRE V F U DS\R X RV

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

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

$VKDUH 1HWQFRBHAFXPXODWLRQ

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

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

LWHKKHFHSWMRBD QD IJHPARPB DRKL PO \WXEVFERBERZ GHKRREHKRO K SDE VZ L MAKIRXRL Q L PXREV F U DP\R XRQV

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

6 KD WD DV
%DVH
,6,FRGH :
LVWULEXWPBOWRFDWLIRQ /oo 7DUJHWW HVWR UV
VKDUH 1IHWQFRBAFXPXODWLR
$ WQFRE Q (XUR $OA@MYHVWRUV 1RQH
)5 5HDOLYHM) L BFFXPXODWLRQ
,QLWLDO
) VKDUH 1IHWQFRBAFXPXODWLRQ VXEVFULSV
XUR RXQOMEVFULEHUV
)5 5HDOUMHML@VFXPXODWLRQ( JRXQ (85
PLQLPXP
. VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUMH@VWLWQWHWMM&WWUEEXWL%%QH
)5 SHDOLYHM) L BFFXPXODWLRQ ILQDQFRAWBUPHGLDULHV
,QLWLDO
/86" + VKDUH IHWQFRBAFXPXODWLRQ (XUR VXEVFULSV
5HVHUNRL®VWLWRW HR QRO V
)5 i SHDOLYHMD L BFFXPXODWLRQ-HGJIHG X v (85b
PLQLPXP

6 XEVFULKWKRKD BO DM L P LWRQG/ W L W QW H RTRREDY H VWKFEW ¥ UWKIUGRXIW H U P HEU RYUBR/QE H S HQ G M QWIRHWAYR BH V F UH W L |
LQYHVVPRK@WH P HQ RO XNGED D D J H PAHRP\S DLW WIKQL PR W6 « O H FRV LHRIPX O W L P DR B LN WAU LZEORW 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 KIIHWKHUOD QG V

SUR YILG¥HH V WRRQ WRIHDF W L YDMVH H\E WEKOH. ), b ,G L U H FAQUBRBIK L FKK BUM[F O X VUMR ® Q H & DAWHRDW H Q W V
SLWW KH FH S \RMRKGD Q D J H PARRPVE D DK L PKD \V X EV F B QEVRV @ H K RQRIE H K ROV K SDE VEZ L MAKIRKRAL. Q L PXRE V F U DS\R X R/

7 KLWK D DHE F O R \ZHKEI @ KWK E | XIQ GV[WH HGRDW V RW &5 [P L O OELRVD L MWQL'DHDV W R R X QUBHEW F U LELHBUAY B QWRR Q W IWQRXHE V F W/IREKHL
VKD R MMUKHLRW KWHXE I XQ G

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




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

6KDWFHDVV OLQLPXP
6, IFRGH "LVWULEX\WBBPO®RFDW L|[RQD VAHX UUHQ F\ 7DUJHAWHVWRUYV VXEVFULS
DPRXQW
$VKDUH 1HWQFRBAFXPXODWLRQ
)5 5HDOKMHDL@VFXPXODWLRQ(XUR $A@YHVWRUV 1RQH
) VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUMHBXQ@MEVFULEHQ&%XE@FULSWLR
)5 5HDOLQMHM L GFFXPXODWLRQ LQVWLWRWHR QRO V PLQLPXP
* VKDUH 1HWQFRBAFXPXODWLRQ (XUR 5HVHUNHE VWU EEN\YDRELD O 1ROH
)5 5HDOLYHMI L GFFXPXODWLRQ LOQOWHUPHGLDULHYV
L QLWXBOWFULSWLF
VKDUH 1IHWQFRBHAFXPXODWLRQ
5 5HDOUMH@L@VFXPXODWLRQ(XUR 5HVHUMH@VWLWQWHWWR@%i%LPXP
. vkpuy LHWQFRBRFXPXODWGRIWWULEXWLRQ ,QLWKBOFULSWLF
)5’ 5HDOLYHMI L GFFXPXODQWGRRYU (XUR 5HVHUNMLU®VWLWRWHR VRQ(B5b
'LVWULEXWLRQ PLQLPXP
,QLWXBOWFULSWLF
i/ VKDUH 1HWQFRBHAFXPXODWLRQ
)5 5HDOKMHDL@VFXPXODWLRQ(XUR SHVHMMUQVWLWQWHWWRQiﬂbLPXP

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

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

SUR YILGWHH V WRHQ BRIHBF W L YDLMB/H H\E MGKOH. ) , b ,G L U H FIMQUERRBK L KK B UMI[F O X VUKMR ® Q H B DMKHRDW H Q W V
LWWKH FH S WIMRKED Q D J H PAHRPPVS D DK L PKD \V X EV F B REVRVZ @ H K R@RIE H K ROV K SDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQY
7KB VKD DHBE O R \DHXER RIQIV KHHIW V HRIWWKWHX E | XKOGYWHH D FK8EG 0 D Q BW KOHD WRHYY W $1WWHKE D VR 00 Y H VAKROUO/U H D G\
K R QWK HWKD LP-DWW D B BLU@ H ¥ X E V F U L R W EKQHZR IV KVHX E | X VB KWAKID U H K R'W & RAKNG R RKAR O @ K D UBIVR Q @ HD E GWR X E V F WIRE H
R QR W KRHW KHKWD UBII D U ROV JRIW K HQY HVW P HQ W
LWWKH FH S WMRKED Q D J H PARRPVE D QK L PKD \V X EV F B REVRVZ @ H K Z OW KIRQRA. Q L PXRE V F U DP\R XRQV

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

6 KD WD DV
.6, IFRGH 'LVWULEXWPBO®RFDW RS 7DUJHAW HVWRU YV
$VKDUH IHWQFRBAFXPXODWLRQ
)5 9) 5HDOMMH0L@VFXPXODWLRéXUR $A@YHVWRUV 1RQH
,QLWLDO
) VKDUH IHWQFRBAFXPXODWLRQ VXEVFULSWLR
)5 9 5HDOMMH0L@VFXPXODWLR&XUR JRXQOMEVFULEHUV (85
PLQLPXP
. VKDUH 1HWQFRBAFXPXODWLRQ o 5HVHUMH@VWLWQWHWMMEWWUEEXWL%EQH
)5 9( 5HDOMMH@L@VFXPXODWLR& ILQDQRMWBUPHGLDULHYV
. 86" VKDUH IHWQFRBAFXPXODWLRQ 86" 5HVHUMALUR VW LWRQW HRIREE@LW WU EEXWLRQQH
)5 +2 5HDOLYHM L GFFXPXODWLRQ ILQDQRMWBUPHGLDULHYV

6XEVFULRKRWKRKD BE DIMY L P LWWRQG/ W L W QW H RTRGHEDW H VWKFEW V UWKIUGRMQIW H U P HSSLDYLBV/Q G H S H Q G M QWARIW\YR B H
GLVFUHWDR® D UABKOWH P HQ MO XGEQ D D J H PRRPVS DZL\W WIKQL PR WG « O H FRV LHREPX O WL P DR G LA WAU IZEORW R U V

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

SUR YIL@¥HH V WP WRHF W L YDLMIVH H G HVBKOH. ), b ,G L U H FMQUGRBIK L FAKK B UK F O X VUMR ® Q H & DAWHRDW H Q W V
“LWW KH FH S \R MRKEHD Q D J H PARRPVE D DK L PKD \V X E V F B QEVRVZ @ H K RQRIE H K ROV K SIDE® VZ L MAKIRKRL Q L PXRE V F U DSWR XRQY
7 K LWK D D HB KF O R \ZHKGI @ KWK E | XIQ GV[WH HGHOW V FRW &5 [P L O OELRMD L MQYDHDV W RH R X QUGHEW F U LZELHEUED B OWRR Q W MRXHE V F U L E H
WW K\LK/D B M BAKOHLRIW KHX E | X Q G

"KHUW R E W WY K®D WDHMQVDIAEQ W HIBISFR U W V
7 K HD D WEHQ/QWDDME Q W HUWHLSFRIUWIBNY D L OFD@VOKEHH E V ZWH O | G H RARIP\E HV H QWR K D U H K RZQ @/HRULQE YWV L Q H V
G D\R @ UL WW f RWRW

/$),1$1&,(5(( /9(&+,48,(5
$YHQ&B ,«QD
3DULYV
J(JUHT X LDEGL WICRQ D e P DAERRE W D LQREKRD Q D JH PAHRPB DEQW HOHSKRQLQJ

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




3DUWLGIWROYHG L QY H V VREHIQHW W @GO W RRIRD USIBR S U LQWWDAR U 1
%133DULBBKDDSSR L GV MEMWGHHO H J DRANHRVE
FXVWRGQ FW LRRRX Q WK HWMHK D \Q RG L U HOFRF D O

'"HSRVLW@BXVWRGLDQ SUHVHQFH
%1BE5 . % $ES 7 K H\HQ W IDAYBIH VRVGWVE R O O RZLL\Q B
ERXOHGBUWGEDOLHQYV
3DULYV KWWSV VHFXULWLHVY EQSSDULEDV FRP
75%'( $1'° &203$1,(65(*,67(5 3DULMIDGBIQG
&R P S D QBLHHM. VIRH U TKHSURFHRVVYSSRLOMWMKEGHOHIDQ@&\KHRWDWLQXI

RYHUVLRROWRAKLIKHNXWD OLYWD QG DRQEU XHK®IJ

%133$5,%$6$ L\DOLFHEDHBXWKR BLW KK W R U L R QD JHPRIR®S R W H © R/Q DEOL MW HA KRR X003 V H
GHERQWBYHB HGIWEHE @VRO X W& BB, WD OWRKH URPXFIKDSSRLQWPHQW
LVVXDRFFHRNGWMSIBE, 760 LDELDQWIKHAQWUDO BPLY R GRVRUP BULRMZERU H Y LRRMZWE BV H QWR
DIJHQWSRL QB FARXE HK ROV KBH & $ 9 WKH Y HRRT XHVW

"HVFULSRILR@XW DHMR IFRQ IO RFAVOW HWHK®W\ 5\WDWBOWE& UW R U
DULVHHHSRVLWNPHUFLWKUMES IRVUHVSRQVLELOLWLHV 0 on o oe o
QDPHW)KR—IYHUVR_N\NWDQDJHPFI—R;PVSD@NGHILG;QGSHSUHVI_EQMDI_SGKD_MHUD 4D EHVYD
$UWI FORIWKE&, 76 GLUHFW KMRIQ LW RWLKBHD V K UXBHLOOLHUVLH X LOGHLOH
IORZR/IWKB&,76 DVWHWXWQ$UWH FOHDQGNKH
VDIHNHHBLWKKB&,76DVVHBWHBUWIRFOH 7KH
RYHUURGMOIFRILKHSRYVLWIYRU R WHEYWHBHVWW W ULEXWRU

WHKEROGHUV LROWKBRWRIAK L IO Z DBV HWOMDR\ ¢y 161 (5(( /@(&+.48 (5
FRPPHUEFQW® UHVWYV SYHQEB,«OD

DWW 3DULV
&R Q10O RFVOMV HRDIY LUBQE@KHWKRDQDJHPH LOULRIELVWU LBYXRANRKY X V\R DY EDOMW K&& , 76 V

FRPSDRUVKSE, 76PDLQWRWEENN L QUMBDWLRQURY gy U R F OSMDU HV XRW 6 LV W U LFED\Y R BN
ZLWH13 3D ULEEH/LQSDUD @OWIRWIY'S SRLQWPH QIS o ¢ ke w0 R 200K KALD O b J H FRRPAB D O\

'"HSRVLWRUW\[DPS©@H 33D UL BBV XU LW ERX ®&
ZH@O/DFW IDQ/IH SRV LWL RY MXK$& , 7 6R UV K H
PDQDJHPH@®WSD @QLWKXQ@OGPLQLVWIDWILEGVHOHIDWHHYV

L Q F O X@HDW HBVOKBIO FXODWLR Q JL QD QBDm® JH U

/$),1$1&,(5(( /9(&+,48,(5

,QRUGMUD GGUHALW XD W LRRYI O RF WQYW H WHKVIV DYHQX®,«QD 3DULV

'HSRVLWDWPSOHPHRQHIBEL QWD PQRDIHPRIQW, 1o 56 p g H PRHRPVE DX WK R BLW KED)  $ X W RGH W «

FR QI (RIFQW HLR-DARKLIP LW ODUFK4«QDQFRAUYV XQGE®XPEHW
,GHQWLD\Q® O D O\ \BLRQN H /W WIXD W ILFRRIM OR F W V
LQWHUHVW
SHFRUGRRQDJIDI® R QLW RUKRRRQ | RUEQWHUHVAK | | \ wiy@@FRRK O WDQD JHP HO W
VLW X DILIVREQHA 628&,(7¢(1(5%/(
« 5SHO\LRQW KSIHUP D QAHHDW X WES/OD MHR GG UH V V ERXOHYDX\GVPBOQ 3DULV
FRQIORFMQWHVKNR/WVPDLQWDVYEBEQUDMWIDO
H QW LWH.HWH J IRWELDR/QIVHIS D U IRWILHRSTR UL IQQHV
LQV LGBHBEWW BHPEH UV $GYLVHUV
* PSOHPH@WDYH E\ PIVQDIHPWRIMWDWKH | o6y
DSSURSSIUPWHPWDYXVYNMFBEVGUDZKSDIQHZ
ZDWPKVYWSOHPHRYHBRKLQHAMDHORDNLRIUH &HQWU MDAEVMRWX EV F U DEMEHREG! P RWICRHU V
W K IRVG H U D WDLLRD/U U RX@ WD U P @\H Q JMMKG RUD SSRLEWH®BED QD JHPARPE D Q\

;2;\?5{9&“‘59“3':”W@HI%?W“\;WHH'S\ﬁCSVUMXWKH %133DULBBVLWHVSRQMUEBFHLYXEY FULBWA R
MLV KRR Q IR LR UH G H P RWIGRH V

"HVFULSWIDREZVDIHNHHBL@RW LKRHWVH J [EWW & H
"HSRVLWWKGLRVWHOHIDWBKEGHOHDMWHM OHPEHRMWKIHGPLQLVWD QWILH PHRGEV
FRQIORALVQWHWHKBW\DULMIRFXFBEGHOHIJDWLRQY XSHUYER & IRHW KEH & $ 9

7KHHSRVLWWW&’76%133DULBH;\M\IUHVSRQPRLLEQ'RI-(DLR/IWKBH&$9@DQDJBQWKIFPDUJ_[(DRO_HDJYDLODE

VD IH N H HSIVOKIBV V H D VG H | L QUHOBU Wi F OBR IW K H | qy ka & $9 @) Q YUIH® FXWEK Q IR U P DWR R DX QL F D W
ODUDXPEHU FRXQWD DR ZA&QIEWRPHHWKHLU

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

7KI6,&$DOORQYHWWRKRREHW Z NH@HWOR X QW HJIDUBGIKER WH GWRQVE TXHUIBENVUFKDKIRIIGL Q.
HDFRLWE GLIIH UMY WR B WFWLFKY XE 1 X QG HO CRRH G HH R KQLRHWX E | X @GWKEH & SDFFRUG L C

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

VXElmeQWKmHEWR/PPLWPD{@MEVOLJD\M/}LR‘@R/L‘BRP'-F'-OH
FROF MK@XE | X QG THLWKHWDQDJIJHPHARMS D QR W KB LV W U L¥EKNRQ

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

1D W XRUBIL J KDWW D RKRAIGHK D BB D (B F K KDUHKR O GH P &S RITHOFFXPXOD @G RQW U MDD R X J |

KDF¥R RZOQHUYKREVKKQG@NIWVH\BW R S R WRL K G ULRXEIX QAW HV WDRIEG Y L WHEBR Q V WKW D[
W KX PERMNMKD WHM G DGYLVHUDUGUKBHJIXODMWILRQNHW K HFIRX Q WU\

UH VLG HIQRRHD R ZALKQ X O HR/UW K HE DU W L KX /XD W |
/LDELOEWRXQWLRELDEMRX QWEBUIRUPWHEKH LQGLY LGHKDEIW LWKIERWAN RRU S RUQRMRWIDR W KH U
GHSRVLWIBE$5,%$6% 6KDUBUEGPLQLYV DV HAWW F7 K HU X ODHS/S O \W@RUH QB K VL G B @ WVIMRHJ V
(XURFQUIDQFH VHBEXW K HQAKQHUD@BRGH

,QIHQH WO HVIWRBLBA L WHRGR Q VW & BIVIX DLAR D Q F L |
DGYLRHXVW RPHIQD W LFROQQVIKIMWER O D WKW DU X O H V
DSSOLENEOSDW W IFDUFXP VWD QFHV

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
IRUQ Y H VWWKFEWF U IUEH GHIH FLR)J GR.@ Bl O & K@ LR V

D VXEIXQGWKH,&$9 7TKHVWDLPSOLFDAIORDW QWHUP NG OHFEWRIOR.E@ \

GHSHOQ & QKM DVQ 6 U D F WAQPRHNE 8V KFKDUHKR O G HU @V
HAOLHHRUVR-BGS
FRXQWLUHVLGHREMLFROM FRUSR DMREQKH * QWHUPHOGDRBRIXIQW H UL D UHGHILQ

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

JRURIVKDUPPHDWVKDUHYV

. 6,&$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 |ILQHEQVBBBMWNWKMHOYHVWHIWUIEFHVWHWKRGR®RWMH@RAER U SIRWIZWHG  GHRORHNPLHIQIW
LXQLYHDSSURIDIKWXE I XDGYR YHVWRPSDQLHVKDWYV XUWRIWKHQ Y LUR Q PHGVRE OIX® OR MMK H
WKBWYBGRSWHG5 DSSURDRKEDYEHQLPSURYLGRPSDQLEYKLAKWQYHVWVWGLIILAROQWLFEZRBEQH
PRPHQW®PK HB*USUDFWUEHMWR VBB U RDFK FRQWUR VZH OWUILMNG & K HVBA\SURPW WD QDJHPHQ
FRPSDWREHY LHRS L QR RMK(6* TX DRI VV XU
7KH6* UDWRIQVV XHQ/KIR UWPROUMB ZEMH TXD/® W KR U WHR GIRR/ W
,ODGGLWALRMEHV@XQLYHDGISU R DVKD V HRGQD
VXEMHMDMQDYHRL(M* FULWHKXBWKHADQDJHPHQ
7KH XE | XMSES OWRAR[WUD | L QIBOQNFR ANV RFN SLFNFREPB D REIVORRQV XPDW D RY WUL P H
DIWHRIQW U R YH{EFWIBDQ® UD FWD.BHF O X GHGR FN V
PXVRAHHIMW LQLPM> UDWUIIQTX L U HRKHQUAD W DQUH )X UW K H U WREHE HWW R UWS/SIU R XKL FRRQ V LR IW V
GHWHUP\QHKPIDQDIHPHRME DR ®SSOWHWKH VHOHFMWIMXHUWXQLP S UR YLRPIHQ WX KHBY
HQWIRIWHWIROLR SUDFWRIFWYY YBILP EWV WD VEPIDY) RWK RZX I ILFLH
SURJUHVO/DMWR[BHFWDWLRQV
7KH6* UDWILRIRI D QG\DZD U GMRED FIKV V XHAL V
VFRUBHWHUPNRO® RZV YR WP R UGIHW DLL@IRG P B QMKRHD WRIDW K R G R @ RR\U
Y*RYHUQDIXHRYHUQLN@RMHLYSUH\DISGWR[LPDWHMAXEIXQ@ A WOLPLMQYHVWRRXOS8 | HWRN K H
RIWKRY HUPODOFRUKLMDORQJ VWERIFRQJ7UDQVSDERGRNVD)LQDQFGHI A (FKLOXDHOPDE O}
/D)LQDQFGHOH (F KL ZKILHFKD \D W W D BOMEGV L F XAVIXUOIGH FRP
L P SR U WNDREINE MVHFROWHRHR PSD FU@WDWLRQ  $OLJQPHIQWMKKWD[RQRP\
Y(QYLURQ PMHB®R B OHROF D@3 QY LURQPUIQABHIEL Y K W/ X E | XRBAL QY HBMD Y L U R Q PNHYXQWWEDOENREQDRP L |
FRPELQHEBHWHUPERWSRQV VEIRQUAND O F X O D W ERVQ Y+RAHWMK(IS * UD WD QV L JQHR® FKHF X UMW\

W D NLHOVIY IRF R YW\ SRHFRP SD Q\ W KUHH V R (DWO R BDIM® O WK &/WRD NLHWWY RF R X@WL D C
IRUQ G X WWWUR.MINBYR FDMA@B QY LURQPUHIOMHIE MDD QGRYHU QB QEW HW/IKMH U HI R HMR®VO ORE DU JH W |
HTXDOHALW\I KWW E&HIVSRQVYEROHW\ DSSURWRKDUW LFFXDIBDBMWLKEKURSHDQER Q RRUY

IRVHUYVLWHRFNKHE RFIVFEBRFRXIRWVRIWKH WRVVHVKGH JURIBIOLIJQRIQ@QWYHVWPHQW
U5HVSRQV IVEFIRUBMK LMK i (Q Y L UR Q PHRRMHHOQW K E B V W K$HU L Q FAKSLOWMW D WE® R/ L JQ L | KPL@W

UHSUHVHRWWH HV SR QW.EROH W\ U DSSORBOMRQGHUQQUYQHVWPRKIQAMMD NBWRFR X Q\
(XURSHBRQREQ L WHROLWY WRHHQ/Y L U R Q P\HWQAMIDA.@\D
7 K LW/D WRLID\E HO R Z H UWHLG) Q L | E R Q @/W FOYUHLW\H\V HFRQRMLFAWLYDW GHR/W KK HPDLQIRUWR RWK H
XQGHUOLQYHVWPRRQRVIVQ Y HV W PX@EHU OWIQH
7KW LQLPMP UDWLWHMW  IRWKEXEIXQG UHPDLORQIRMRKILY D QFURGXVRWD NGDVRF R X Q

W KAHU LWRHW KEKUR S HBODQR@ DWWHHQYLURQPHQ
,(IDFRPSDQUYZ WILDQIOH/O RVKPLQLP XP T X LEAMGH VXVWD LIQIPE@RIP EW L YLKH/ K EZ | XIMSR P P L WWARH G
PDQDJHPHRIPS DIRW KHXE I XYGSRVLWQRQHYVXHU DOLIQBPHWM(MURSHDDRQRP\
ZRXE&VROQVKEHVLWWHBNMNMWIDUHKROGHUYV

$VVHWWHG [FOXGEHULYDWLYHYV
7KLM* DSSURDKEFYXARNH O HF WD WIHWG X FRAVW R B

L QLMWQYDHV WRH @WUE HIL QEG YRIDWHD VW D(TXLWLHYV

/D VVWORRD Q D J H PV IQBAPD NWRAD LQHIDWESB RWYV (&+,48,(5$*(125 65,0,' &$3(8523( LM QYHWVQHG

VXVWDLQDBMRERW QW QY HVVEMHHFQWLRQV VWRRIDW®G FWRUB/FOSLWD VILYBWLRQ
WKRXEHGRWKRBZH YW KDYWHX E | XIQIGQ Y H\PVDIH Q O\

OHWKRGRORUREWU LGXURSHP@DQEBLG FD\WR ANNW K RXZ/HDE D UN H W

7TKH5,DQDOWVEIYURLCRAKRP SD QI XWGHS ODEKW/D FDSLWDORVMDWWNK@®B®5 bELOOLRIQFULWHLWLR

J)LOQDQFGHOK (FKLIVEIDAMHRGED TXDO L VDW OYALV DV V H VB WGK\N L FRHW KIHQ L WQ D iV WL RHAT X L W QH V

W K HS/®ID \ HHWQWZA U R Q F/IRE DM@BR Y HU QO QBAWE FHYXHVWLRQ

QXPERWLPLWPWLERHR G H Q WILGLRIGQ H FAL MAK® H

PDQDJHPARPE D P\KWW KRG ERWOWR UEHURDGLONK (&+,48,(5%$*(125 65, 0," &$3 (8523( LVPDLQO\

W KTHK D QRIMWRLHQ | R U P D W RGO/ & HMAH X H V LQYHVU\WKGRSIDQMQ XLVEXIWD\LQY KSWR LQ

$QD O\ VWD U JEDWY HREQT X D O L VDIMVELXYDHQ W L B/MWYD M 1 X L W X MWL IQIHY H D

FRPPXQLFH\WHGRPSDQWHKWPVHDPBWKHUHIRUH

GHSHQRYKIHX D (RIWKLE IR U P B\W WRKEERIKY W D QIV'GI\E W H F X U LDALEHR/Q HR D U NIHQW W U X PS-BQWRV

LP S UR YARQPIS D Q6+ VPH S RWWING PDIIU® J P H @WIBG R W KHX E | X @@ WWBVE H. QY HVWH G

KHWHURJHQHRXYV LQQHJIJRW LODHEEWH F X U LMKIHOR Q JRDW X RIL®/N EW
VHF X UKWHIRW KWHX E | X F®EMD Q D J H P\HKDEHD
\HDUNMK WKRUWVWHYBXWHKEDWDB WD QG BRB U DV
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UDWRIQR®DYHVWRHIQHD QH T X LY DUIDHAIRADIQ R W K HAQ W H WD WVWHHT X L W VP P GRUOD U FHD SVW RF NV
UDWIDQIHQ B\SWR  RIWKWXE | X QBMANHRDYEH FXUUHQMHAXVWDQYEHNL\WGDDQVIVHBDXODRWQBY FH'
LQYHVYVINGHF X CGRIVOLUYDHHHIR W GBI X UL W L H@® U GWMBIF K L MAYKHQ Y H V VRIEEWIGIW W L Y H
LERQGYW KW M JDIBU W LIFW @& Bl DIVBLIERIQY MR KH 7KHXVHRIHPEHGGEHHULY D WYRSHYR VW BVKRW K H U
FUHG X\WWORMWAKHRPSDQWHK®R WV XMWHKHVHFXULW GHW LY DQALW H X® H\GMNRREYZAH. © DL GEHD WD UH VRO W
(OLIJLVEFOARX UDWEHMPHGQYHVWRBQWHKDY LIJ WKPIDQDJWHHN MM SWLPAKKHGJL\QW U D WD
PLQLPE®DQG D3RR UZDWRQ@I% YR WHTXLYDROHQMSSURSUWW.RWSHURWKEHUIRUPBQWKER UW IROLF
FRQVLGHWHNEEK\WKPHD QDIJHPWBBWPKH D[LPXP UHGXFWXHRVWWODWRMBKNVHRI WKHVIHQDQFL|
PDWXRBILBARQGY \HDU&SWR RIWKWXEIXQG®@EQVW UXFROCMWEF K L MMHO Y HV VRERGW W L Y H
DVVHVWVYE HL Q Y H VL\\ZHVGS H F X CRODAQ.LY BIFVRH@GGL\R
OLPKWYHEHHODHMR WKHURSR RWEIRRQGRW RYHUHLJQ@ QHY HQWKIHP R X Q\@ Y H \LVHHG: X U Z WMHKP\E H G G H C
DQSUL YIDWNHWYIRUWIROLR GHULYDMDLYGIMWHHG RIWKBHWVVHWRHULVN

DVVRFLDMNWEMWISRILQYHVWHAKEDD L P LW RVEH

SULRBXUFKDQBRPRQLWBYXUSRRMMUKOILRH DPRXIQQW H\V.\WWKSX UFKDVH

VHFXUMWKEHNG LW VVHVRG\EED VR W H V H DWQRK
DQDORDIWMRXME KREVB)LQDQFGEMYB (FKLOGHU '"HSRVLWYV

XV LQYXHD W ISQRG XBE\WEH WRLIHIQF LH V 1RQH
'KHQ/HFXUDWEHNPMSHFXOPWQYBWHKEVYXHUYV
EHORWBURXBRQLWEUMGLQDQFGHOKS (FKLTXLHYBWERUURZLQJV
L QW HIUHMHD U FK 7KHVXEIXROBVKHE,&$9PD\ERUUREZV K OW K RW KK

VXEIXRIBEH @GHEWRVLWIHPG R DDLU DY RDWV

7TKHUDWLRH@W L RDCEEHRRGHU WV KRYXMHE\ WKHX QG SD\PHQWRZWM.QYHVW FDHIBBY VSR VIDISURJUH V)
PDQDJEBWKWLPRHIWKHQLWQNEVWABDQM WLYJ VXEVFULSWLRQV HVARK SIWPERON. FRIQ/V R IL WW V HW V

GRZQJULRGHHW KBLRADQLQYHVWWHKEIVQ D JHIUO OW K& R HQRIR USD BWY KLHQ Y H V VREERIGIW W L Y H
FRQGREIMDORWFDVH E\ EDVEQGHF LZKH W K H U
RWRWRDLQWIKSRVLWRREBHULKHGEQ YHVWHHQRWVEHFXULWQBQRM.QDQVDFWLRQV

GHILQQEH O DWR/RBY V HVV RIFQWM G L WNW KWHD W L QIR Q H
DJHQFIPHDM WK HUHERDIE M X VWADH.G KWMRD M | O /KW
PDQDJHPHMIMRZ® QDO\VLYV

L QYHVWRIQOWMHF X ULRVIRMWK M Q G HUW DINRLLD J V
FROOHEQ/YNWWPHQW

8SWR RIWKWHXE | X G/Q/NDVE HL Q Y H VLVHXA RWY/

VKD RHWHQBRG (RURSHRY ® QGQ HWRIY®IVWPHQW
IXQGNKLALBEDS8&,L®Q$0) FDW H SRIRY LLGAMIGRIVD
FRQIDLW Y HVWRHDWHD\E H8 &, \P D Q D JE\GV K H
PDQDJHPHRPE DRE\D @ VVRFERWID Q\

'"HULYDWLYHV

7K XE | XROBL QY HQMQ D QFEH D DY DWW H X\W H Q &/WG
RQ(XUR S HWDHJI X O DYQHIGI J X ODAWH BYHU WKH FRXQWHU
P DU N HMAWKW RILMD P HZ RVDI\W D B RV L WALRHG/IHK H

SRUW |RRDLBO WD SRV LWLRMM SRV WMBRXVLQHVV
VHFW RITY L WALHIFX U LD/QLGH VX L Y DIOGNOWU X FDHIGBW V
LQGLE@®V G\W R D W MUK Y H V WVRFEEHMHE KLY KE I X Q G

PD\W D ENRV L WRHG/WHKSR U WDR D L R ¥ WU HIQ F\N

TKHVWUDQVDVHKWDREBHOMLPLWRG RIWKWUWXEIXQGOYV
DVVHWYV

)L QD Q ALL\OW U X HIGMQMW H U B BZR WKQWHUPHGLDULHYV
V' H O H FEWW K”HD Q D J H PRHROPYS DWY K R VY ®IRV D R QN K H
FRPSRVLRUPRQDJIJHPRQMKERUW IRRIGIUKS, & $9 @V
VXEIXQG

6HFXULINMHFEHGGHEJLYDWLYHV
7KHPDQDIMHMLQYH@WFXUZ MWHIRE HG GHE& LYDWLYHV
ZD U U DXV F U ESIW VR QE RQW H VER QESM WV U D G H G
RQUHJIXOP/HGIRWWHU WKH ERXQWHBYWULFWLRQV
DSSWRR QY H IEWR QEVH

, QW KER Q W\W KA Q D JHMMWD SRV LWLRIOEIHQ G RU
H[SRWHKSIRUWMRKRLQWNFWRHRJIUD S R UHDY
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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 X VWD L QDERNDIL®M Q WKRE V W D LLEDYEHO/MV P H Q W

$QHYHRWLWXD@MKRRQ Y LU R QIRG W@ VW D LQDFPHR P P H OLAHG V VERXHI@W L R O

JRYHUQDQRWEK JFOLPDAW B QJKHDOMXGE/DIHW\
Que © 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

%138$5, % $B$
%RXOHEBDMWWDOLHQWBDULYV
SRVWBG UHYVNQGRXOGCED QWBLIH 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
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2 U G HIUDM[ H F X W B \GIR@V KQ-H DAW VHBVOKIHO F X ODW H G
W K R YEHBS H F LWLKHDEWV KHHY HRIBV Z L W F K
DQS ULRRWILBRMWE SOLHG
L WW KHH W W O H P H QB/D \B M/GUEM B H P SMKIDRES S OW RIGWIZRD UWXEVFUDWHBBAPSWLRQ

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

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

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

JHHBQBEKDUJHYV

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

6 XEVFUUSWRIYW DEWKEE , 7 6 IHDVVHIWOXHXPERNMKDUHYV OD[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 YW KTHK D QRIMWKAR P SD P\RBYDJHPHQW

* VKD IBHIFR G} Y W KTHK D QRUMKIVQ D QPW D R F W X U H
,VKD|BHIFRGYb YYLVLREOUWKHDHW QLQJIV
3VKDIBHIFRG)}b YW KW R ZSWKR V S FRRUMEX VL Q H V V
YHQYLURQP B g WMDIYS H RS H F X OQDWI R BVHK H
VWRFN

7DWUHDWPHQW

7KW XE I XLQAO L JILFBULKHD U H  E\DDAHLED O @ '$ 7 K HY D O XXHAHIGH V KUIORW KWHH W \R MDD US M WF KD @ B
VDGMLFHV
, QY HV WPH\NME W LY H
7KHV HO HFWHX U LKDLYHWK H U HXRGH U JBR ®HJK O\
(&+,48,(5$*5(6625 LVD G\QDPVREIXgBHNWOR VHOHRBWRYFH DV IR@T XD QW LDAOIBX DOH \V Q I/Q YWH.
RXWSHULRWEH QFKPDRLQMHEYHWKHHFRPPHQGHIGH HWKR G RQ RBONKAIW R IDSX U F KOSV HB 6 B
LQYHYV VEMHRIQWRKA REK[BKR V YWRKIU R S HHDO @ PWUNHWW D GHJLFEN H®R VV LVERWW D EDCGBLIRAKL R QRIDF X U L W |
SUHVHQNIRW H Q RVUWOWD XWFHS U H F LIDWWLKRRD U N H W
%HQFKPDUN DFFRUBIRXDQDO\WVQ W K RQV KR UW HW WDHWD F W
LRUGWR DNBYDQRIBIMNPWUNHRWDDWLOLW)
7KH6&,(8523( ,QGHHORRPRBHBNGU( 1 LD
UHSUHVHQWOWHDRMRKADQDJHPROQW+,48,(5 7KHVXEIXQW WHPDWRFROGRUDW.IWR Q PHRFW D C
$*5(6625 7TKLVQGHVUHSUHVH@WERNIHPHRWY DQGRYHUQBQUEWRKHDDPSCRHVQ G LFIXW RIRW
HTXLRDUNHWMURS PRV EHY HO FRRK® W UMHN HD FXW KH6 DQGFULWHIPIMIROORZV
FDOFXQ@WHRYVEK YLGHRIGQYHVWHG Y(QYLUR Q PH@ROFOMRUW R Q FSHROWEXD FWLR Q'
UHV >XRIDFW § R QMG O DEWV KHRPSDBESRV RUH
7K|'DGPLQLV%&DWWWFMBKG‘B&,(XUREH‘HQFKPDUN\/XSSOWHQ\YLURQBH\QWWWDWE‘SBHFNV
LVLQFOX@HKEHH JLRWDIBW LQLVWWQ B WRRIK/P DNBIIS W SURGREWKNHOYLURQPHQW
E\WKE0$ Y6RFLRQGLFDD\RWWDFWRIYWRHPSOR\EHWD QG
' QDFFRUGDIQBK JXODWLRQ RIWKEKURSHDQ HpSORVWHHWHQMWAWRIQ GLVFUHPBEQRWHHR@ HF W
SDUOLDPRIRIWKER XQRLOXQH ~ WKRDQDJHPHQW [SRVRIWKSSOLRRNUDRYNMNO D WILERWIRF L HW\
FRPSDIQD‘DSURFH@RMR{QLWW&HQFKPMLFHV*RYHUQD_QIG}-ILF[F\RRSMWRQ\/HQH-DQDJHP\MQM/P
XVHGHVFUMERPDVXWERWPSOHPH@MHEHRW FEKHFEFNDWQ EDODQMHHW SHRWLQRULKDUHKROG
VXEVWF@WQMIQ QGRIY KR XOIDAGAORQEMU  Ex v QHWKLEV
SURYLGHG
7KHH[WUD |L QIRORA\WON GOV KHKQGBNYQDJIJHPHQ

, QY HVWAPMKMQPDW H J\ FRQVRYWYV

I &DUURXMI6* DQDORWLMH VXHWWYLPXP
6 WUDW MV HKBV

7KH VXEIXQ®SOHPHRWDFWLPRGGLVFUHWLRQDU\UDWRRRI L \DZ D U GAHRED FIKV V XHKULWD WINQ J

PDQDJHPHRWMWBIBFRUGDIQBK WL FROWMKE) 'S HVWDEOOMKHEQ KRRMM KRG EORKHD QDIHPHQ
7 K LWW U D MR X VRIGX U R S HOTQX LMW N HW VR SHD @R p S DmMQ G R P S R DR O O R Z V

8QLRQXURSHMWUDGWVRFLDW\Q_WBQLWHQT’ *RYHUQD/KFHRYHUQ WG RMWHSUHDH@RW Y GR |

.LQJGRP WKRYHU@B®OUDW LZKL Y VD KLVWRWVWBDNSUD
JLODQFGMYBI(FKLZIXLAKM. QEWVWHDWDRY WD FKIH

(&+,48,(5%*5(6625LQYHVAWRDDQBLG FMMSXHOO S D U W LLIPSRJWWDRDKIHV S H F W

DWDLQ®RURS HDIDQFRMHSVKH DQ D JHPRH@W,48,(5 | (QYLURQ MHBR BIODFOF LIS Q Y L U R QP BIIQWIHDLEL D

$75(6625LVLUBRDOMREULIRUVRXKEN SEBREQYV FRrpEL QWRGH W H UPLRHY SR Q VW.ER QWRD O F X O D W
L QY R GBYLLLGPUA MW 1ZQ WWKKFHR P S D QUGHM. KKK E X Q G\ D NLHOVIYIRF R XVOWH\ SRHER P S D Q \

LQYHVWYV YR W Q G X WWWLRLADKBYFR F DID@ Q Y L U R Q IP W1 IQWSHDUEL D
H T X DOHOL\J K MHAGWIKRH VSR Q VY E RO HW \

7KH D QD JHPAHRPSE DXQ GH U WRNHE DW WA P HY YRWHU Y VRHR/AWRZH R F VB @ D AF R XIRW VR W K H

W KR WRIIW K*HH Q H OBIBI W LRIVWAKHFR P SD QLAHROX®HG 5 HYSRQVLEERUBKLOWKHI (QY L UR Q P RRMIHC

W K$HR U W ROLRUHQ IR U P DL\W@ LY RI WKRRIADHE W K H UHSUHVHRWWSHHVSRQVYEROHW)\

IRWBRDDFMDLCRDEDH OIGH FRP

i +DYLOODYHUBOBH UDWKQIKWK DMXKIHQYHV WP H

XQLYHUVH
$ 1XQ G D P HI)ONDBDAAWMK HFQ U URMBQHD FRKRP SD Q\

XVL@IUDWLQDPHZRBHN HORKHIGR XWHHDWVHVVHN  psoHPH@QHYBO X VI RRU R IWAKKU R X HKE WERQG
VHY HRUDIOALKEFIOX G L Q J QRUPV EBMHOXVLRQV
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i 8VLQDILOWBIWHRI(6* FRQYLFWLSSDW FIONW LR +,48,(5$*5(6625 LVSULPDUQOMNVIMOHGX L W.IQH V
PLQLPYPWLQJ (XURS(HKKURSIBQORQQURSHDBHUDGMVRFLDWBGRC
W KBHQ L WH@J G RPK IV X E | XRDAK R Z H LIQLY B BMR
/D V \WOKAD Q D J H P IQMAPD NWKAD LQHIJDW P8 B RWY RXW VXGRS H
VXVWDLQDRBIRFRX QW QY HV VEHHFQWL R Q V
7KW XEIXIQE[SRVWBPDPISFLG FDSNG D UIBS V
7KHPHWKRGRORPRWI(6* DSSURPBFKQRRQFHUQOW K RMKHUBO L RUIW R Q/P DPMOS \D HW\K D&6
W KUHH O L DREWGHHW U D | L @ D @BBLEDADL ¥ KW KIHV VX HUELOOLRQ
D Q@& KWX EMH VD MWYRIM KBD WY QW BB SOEHEBKH 7KHLJR URXRSINFNDQ®/ KW U D GALQD Q V DF WAL R W V
PDQDJHPARPWE D Q\ LQWH Q\GRIFSK L HOYQHREM H FRVY M AW RUIHR JU D SK L |
DOORF DWDIR@W KR Q VW B BIQOWL R 8 R GH
YRUPRU I HWD LQHREU P DRAQVRIQH [W U D | L QIDQFLQD
PHWKRGRORARW KHX E | XIEGWOM P LWV H VWKRXO & 'HE W H F X U LDALBHR/Q HR D U NIHQW W U X P-BQWRY

YLWRKEHEVEZEWHOIGH FRP RWKWHEIXQFFWWVEH QYHVWHG
LQHIRW LOHEWH F X ULMWKIHORQJIRDW X RLW/HNE W
$OLJQPHOQWKKWMD[RQRP\ VHFXUKWHIGRW KWHX E | X F®KMD Q D J H P\HKCDEZHO

7KW XEIXRDBLQY H®W Y L UR Q PHYQWWDAMIREDRP L F\H D UNK W KR UWV\W A X BX WHKEDADE WD QG BRB U B V
DFWLY+RZHWMWEK(* UDWDRQVLJIQYR® FKHFXUVYW\ UDWRR®DYHVWRHGRMD QH T X L Y DUDHENDIQ R W K H
W KUHH V R DWO R BI® O WK /WD NLHOAY RFR ¥ ®@WL DO UDW LIIHQ B\S WR R IW KWX E | X QDBBAHPADM E H
DQGRYHUQB QEW HWIKMH U HI R HMR VO OIRE D U JH W HIGQ Y H LN S H F X CRIVDLUYCHYBHIGR W G BIESGWHE X U L W L +
DSSURWRKDUW LFXKMBDBMWLKK URS HDOQRQRRY LERQGYW KU M JDSIZU W LIFW O Bl (DVBLER QY MR/ K H
WRBVVHWKGH JURIBOLJQ RIDAMQ Y HV W,PWRENVH  FUHGX\WORMWAKFHRP SD QWK WV XMHKHVHFEXULWL
W KSHU L Q ZIKS. VMV DWGBR/LIJQL IKPD®®SORBGW®AR  (OLJLVEHORK UDWEHMPHGY HVWRBDQWHK D Y LI J
XQGHUOQLYQHIV WPKIOAKD N B WRFR XQWR SHDQRQ PLQLPXWDQ G D3RR UZDWR Q% YR LHT X LY DFOH Q
FULWHQRDWWRIHQYLURQPNAWWDOB®BERQRPLFFRQVLGHWHNEGE\WKMHD QDJHPWRWPKHP D[LPXP
DFWLYDWGHRMW KM HPDLQERUWRRRKNQGHUO\LPDWXBLEARQGY \HDUSSWR RIWKWXEIXQG
LQYHVWRPKROYHVWRGGMWYNHIHPDLORQYIRIRQ DVVHW\EH QY H\VWNG HF X GRINVQLUYCHIRHIGS V
W KILL\WQ D QF U R G& RYRWYD N 8 I RF R XACKAAU L WRHW K Bl
(XURSH®@LRIQQPDWWRUWQYLURQP W@W\WN D DQ DIFRDH. P K IV YEH HOHMR W KSUR SR BVE RROGBW RY HU H L.
HFRQRPEW L YLK XK XIQER PP LWWBHGDOLJQPHQ@WSU L YIDW N HWWIR UWIROLR
ZLWK(HURSHDQRQRP\

7K H O H FRAXLEREH U D VIVHMD\READ V PG F K D Q LIFQ® O
7K XE I X GBRV XMRT X WM UMEHWZHH® QG H[FOXVIRQWKHDWEQIW HDW®AYORIPBQLQ KRX V|
R IL VQ\HDW V HDWRAG\QL P H V D QD ORVALWH B BW U NHW N

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

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

3($V

7KHUDW LRH YW L DERGIHU MV KRXMHE\ WKHX Q G
'"HSHQGLRJWKHDQDJHERYYLFWURBRUWIROPRIDIJBEW KWLPRIWKHQLWQYEVWPIBDQVDWLQJ
FROQVWUKBP@ HRGRFRQFHQVBERDWHRBZINKDQ GRZQJUIRHMKELRIDQLQYHVWWHKEBBW D JHAIUO O

VWRFNV FRQGREW)DORWDWFDVH E\ EDVEQGHF LAKH WK H

RWRWRDLQWKSRVLWRRGH UTKHGEQ Y HV WORLPQ W
8SWM® PD[LPXRI RIWKBHIWVHRN&+,48,(5 GHILQQMHODWR/KEBYVHVV RIFQW G LENW KHD WL Q
$*5(6625 PD\EHH[SRVME.QYHVWPHIGER QGV DJHQF IPHDW WK H U HER DIE M X VWADH.G KNARD M | O /KW
GHSHQR RIIUNHWHRGBLWXDWLRQV PDQDJHPHIQMRZ® QDO\VLV

/IDVWAED VKD QD JHPIHQNE RWHWXE I XRIBLQYHVW , QYHVWRIOYWMHFXULRBIRAWWK XQ G H U W DINRLLQ J
XSWR PD[LP XRI RILWOW VHVQVQ Y HV WIRIHD@W FROOHEQYNYWPHQW

QHJIJRWGBIBMWH X ULWLHYV 8SWR RIWKWHXE | X @QG//WWDVYE HL Q Y H V\VQHTE RWY/
XSWR  RILVWDW VHWDVE HL Q Y H VWV@HG-RW KD URIV VKD IRHWHQBR G (RURSHBR Y ® QG HW RLY® VWP
JUHQBR G XWRSHBEQ7TRULXQLRWKDURHVHWDURQGNK LA BED8&,L®Q$0) FDW H BRIR\Y LLANRIVD
LQYHVWRBQW FRQIDLVNGY HVWRHIDWMD\E B &,\PDQDJEHGKH

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

FXUUHQMINGJILQJ 7KW XEIXROIBLQY HQPWQ D QGH D DY DOWLW H XW H D @/H/
RQ(XUR SHWDHI X O PW U & H'WMW HJ X ®DW N 8BMWQVG R U
SVVHWWHGI [FOXGLHUILYDWLYHYV RY FALKAHR X Q WQA/KHER/ Q W\M KWX E | XRDGW DERVLWLRQ
WRKHGIWKKRUW IRODDLIRQWWK L WD UN HWVINQ G
D(TXLWLHV H[FHSW LRIIOL@G® WU HIQ KN

,QYHVWRHTW WILBIHUPD QB QWM LPRP

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




W BRHQH UD[W RV XWRHT X IPMD\UNIHW. W FFRU GDIQWK (T XLWLVN
WKH Y HVVRENMGAWWLY H , TW KHHT X L R UHMG LWHRWK L P KKIKQ GRUWLRHOBERVHG
VKRX DO GOWK MK Q G@NM VHIVOKRIX DG YIRO O

7KH Q VW U XXPHHDBY M
LQGIKWXUHYV 5LVNDVVRFLZWWEQYHVWPHYRD®Q®LG FDS
RSWLR@MFXUDQGOIGLFHYV VKDUHYV
FXUUHRGMLRQV 2QPDUNMWY G XPIDDQBLG FDBKHROXRIMKDUHYV
DQIRUHfUZDUGYV OLVRQVRWHN RFAR KD QYHR VDU HV ROWNIRZ QW X U !

DUPRUSIURQRXQ@ BB UMD SW& DMK RW H D G [@puU J H
TKHVWUDQVDV¥HWLEBMM PLWRG RIWKWXEIXQGEYSVYKH &, BOHIW VHBVOXBI\W K H U KIHRFUGHLEDSHLDEI03
DVVHWYV VLIQLILFDQWO\

)L QD Q FLLO\OW U X DHIGHMOMW H U B BZR. WKQWHUPHGLDULHYV

VHOHEWMK™HD QD JHPHRPE DWKRIWYRRVDRQNVKH 51 VINH O DIWRHIG/ FUHWRBRQDUNPHQW

FRPSRVRWDR® JHPRWQKMWKXEIXGEROWIROLR 7KK LV FUH W DR®D H PVHO\ISHS OW R'G)K Q GEDV H G
R QV KVHH O H FRAMLVR R F7NKVH UL ND U L VWINK DV 8 L J KQUREAH
GHFXULAWNMWHWEHGGHGEJLYDWLYHYV LQY HMV\@HKEHH VW S H U MRHFRXLUDMY IONV P K H X Q G

7TKHPDQDJIHALQY H@W FXUEZ WHIRE HG GHIG LY DW IPYHORW K H U H) RIWHK L HYWB\H U | R U PRV H FO\RLWYHHR Y H L
ZDUUDAXW V F U ESW IR QE RQRW H MR IQEIDM W U D G H @ kKQHHDW VY BVORMW KK Q BD\SRDWHJDVBHYHRUPDQ |
RQUHIXOPWMHEF®WYHU WKH FRXQWHU

, QW H UKV N

, QVKERQ WW K®D Q D JIHDAWD SRV LWLRIRE IHQ G R U7 K hX Q G@NIW VA BVORXBI\I D O10Q W HUCHAINW/ H
H[SRWHKSIRUWMRRKRLQWNFWRHRJUD S R UHDY

L QW H WHDWWHHT X L W VHPYD CPQ.GR UOD U FID SVW R FN Vg U H GIILW N
FXUUHQMAWDRWEHRLEDDQV IV DXORN QB Y FHY ) 4 GILW.NW KBIL \RND S U LY DVWHK HFWE\S DWE 81 0 J
L@ UGWEF KL MYKHQ Y HV VREMGW W LY H GRZQJURGHGWGH | D X OMCHQDO R 6 H BAM F X U RW L H

7KHXV|’R|HPEHGCIJ—I'GJLYDWVFYS:HS/RVWHVKHWKHLERQGQKLW@»{QGQYHWMW@@XVWBKQG@NW
GHULYDQ/\LWHX@IH\@/‘ERBYZ—L@DLQZ}D\DUHVRDWDVV‘HW\DWEHFOLQH
WKPIDQDJVWHHN MR SWLPUKKHGJILQWUDWRHIY

DSSURSU/\LHDWS—IURWHEHUIRUPBQ\/FHERUWIER\OL@XUUHQIE\VN

LQVW U XFRIQGWARIF KL MYHQ Y HVVREMAWWLYH iy y g KSRUW I RIGIL R BMXRH HRKRXOG\RIWKHVH

FXUUHQ@HIHVDQD L QWKAIX UR KBIHBW VMO R B\
QD QH Y H QWKDHP R X Q\@ Y H\L\HHG X UZWMHHNEHG GH @ i E o L Q H
GHULYDMOLQGWWHHG RIWKEBHWVVHWRHULVN

DVVRFLDMMWXUWKSRILQY HVWFHEBD L P LW RVK H
DP R XIQOWW H\L\QWHSX UF KDV H

"HSRVLWYV
1RQH

&DVERUURZLQJV
7TKHVXEIXRBNVNKE, &$9PD\ERUUREZV KO W KRWEIK
VXEIXRBEH @GHEWRWVLWIHPG R DDRDWBYRDWYV
SD\PHQWRZWVMQYHVWMRHIGBEYVSRVIDDSWRIUHVYV
VXEVFULSWLRQV HMW RESWPEBON IFRIQ/V R ILVDW VHW V
WKERHMIWRUSPD BWY KHQ Y HV VRENGWWLY H

6HFXULWQBQRLQDQVDFWLRQV
1RQH

5LVNURILOH
<RXPRQHALEES UL QF LLSD/HOAQH QD QIFQ DW UXPHQW V
VHO HEWWKED QD JH PAHRPVE D QK H\LK) V W U XPLHEGBW V
H[SRVWBDUNWHWHRGE XFWXDWLRQV

5LVRIFD S L@/D\OV
&DSLWRBFFXDKH® VHFXWMWR AR O H WK DLQVV
SXUFK®SVHE®Y HV IVBREDU QW BXWWIR D \Q RIW WD F N

D OADKFHD S LW/IOHDQ L WLLQDYOHOARKHIX Q R [ THQRED SLW D O
JXDUDB®BHRWHFWLRQ
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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

%138$5, % $6$
%RXOHEBMWDOLHQBDULV
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

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




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
WKHORZKLRMKKRHFKDQIRERPSHQVIRBIDNYPGCGHUSHUIRR®@BDIDDINEHYUHRUPBPRE HJHV AHKMS/H U ILR/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 QD [ HBW K D URHIW KRHX W S H U | RRIVIN®IORER P S D WHRGEH Q F K P R QANKFHR Q G LWWKIRWPN Q GB@H\U | R U PLDEQRAHL W L
W HQHHIVW V ¥ DVOLXWIL J KW K) EVQQHHDW V ¥ DVODXW KVHV R UWKSHH UL R G
,IWKEE&,XQGHUSHWIKEHR\WF K P VES VR Y LMD B ® X WKW GZU KW H EDUFRWAL ¥ UR W H DIUFHD'S S B B K®H YRH O
WKHOORFBWGRQV

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 KEH Q FK P DKINV. F W LCRQ/IHGV K IF @ P S D @ HWWKSH U | R U PROINY RHX E | X QGBAR B OHTKUG L | 1 H U B IQW B MHKO
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
PDQDJHPAHRPYSE D@D NHRVYH HS/UR Y L VLRRIQGOR HREVH U Y B Wl RR®D 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 KAHD VW K YW QIGD W Q G H U S H ULL REMHPGHREK PIDW/IKHHQ & IW KRIE V H U Y ® MALIRBIS H HL \F K D U THB®/ KIHQ L W L |
REVHUYBMWULIRRIE[WHQBHGPRQW KD W F IS KISLRRN K DAWKQ GHUSHU | PUDRBKFRHP S H Q VIREHIGR D 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 (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV [b

7KKQGHUSHUIRWOA DY MHRHR I VHWKIROORAHDQXHDU LV DQGRW UWKHR XHVGHADSHU | RURHD 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

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




$ 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 FIKVV XHULWD WILNQ J HX URW ML Q Y H \PVDH QLGS U L Y ® MEAM F X U LOVRL.GIY W H |
HVWDEOUOWKHEQ KRRMM KRG EORKRHD QD JHP HQMXE R U G LERIVAREGH U S HEARXDGV
FRPSDIMQG¥RPSRWDNME®OORZV
| *RYHUQDIXAHRYHUQDNGERHWHSUHWDHQRXQYG 7K H OO R FIDNWL RIKGHD W [RQW YYD U L RXWX BU& B
RIWKRYHUBO® @DWIZ&LVW KLVWRWWBBRID DVROORZV
JLODQFGEMYBI(FKLZKLAK QEWWHDWRRYWDFKHAIGHKROGRIBR QG KR VH VX B UXQ UDREIGR WD WL Q
SD U W LLIPSRJWWDRDKILV S H F W LW W U DRVEW K Po® %6 WD QGBER WDWRETXLYDOF
| (QYLURQ MHBR BODROF DS QY LUR QPHIQABHDE. JDW LQR M QLQ G H S H QUIDH/QIVY 3 Q FL VO L P L W HG
FRPEL QMG WH UFLEHY SR Q WLER. O W\ U PD[LPX®  RMWKHHIW VHWYV
YRW QG X WIWURLADKBYHR F D@ Q Y L U R QPHIQWBHIUAL D 7 K HUD W RQ UV V X HDUQME R Q WD V V H V \ZHE QV K H
HT X DOHL\I K IMW &HH VSR Q VY E RO HW \ VHFXUDWBHY XLUBGVEKHYH@W GRZQJUR B
YRWHUY VAHRFAWRIH RFVBRDAFRXIRW VR WKH LV VXHWKHVSHF X0 KWIR HORBUX Q UD WHI\E H JR U
5HVSRQVLEERUBKLOWMKH (QYLURQPWORUIHO UBWDQGDBBRUBDW RUYHTXLYDOBQ@WQR M Q
UHSUHVHRMWSHH VSRQVVEROHW)\ LQGHSH QB WRIHQ FV KD ®IW KWHH F X B L B/ME R Q H
DWRRRQVSRVVLEOMNLQIR F R XQKMHQ W H R INAKWH
| +DYLOODYHUD6H UDWKQIKWHKDMXIHQYHVWPH®W®RO GIHMMKAHE R FRQ VW U B UQRY R Q UMY SHFWH G
XQLYHUVH "KHQWKPDQDJFARQV L GMHUP\D U NFRWQ G L WLR D V
XQIDYRXUDERMS O HOAL M B U H VP DRYMIMBW R
i ,PSOHPHQ@QHPBO X VRRRU R IWAKU R X HE WIRQUG R IW KX E | X QGHEW V HPVDVE H. Q Y H \L\WHHE X U L QWIKHHV
QRUPV EBMHOXVLRQV IRURIERQGVYXER UG LRI W WH EWH F X U LDAQLGH R U
PRQHRD U NHWW W UXBHBRHG Y HV WRHD@EM W K H
| 8VLQDILOWBWHRI(6* FRQYLFWLSRSOW FRIW LR QP D Q D JH PRHRPVS DR D WRLIHIQ F\
PLQLPYBPWLQJ
7K HD Q D O RW MFHU H BX BVARLINAH F X U L W RIMVE O X VR UH C
/D V \WOKAD Q D J H P QIAPD NWRA-D LQHJDWPRP8BRWY PHFKDQLED® BREQF U H GIDW LIQMWX BEGWKHDW L Q
VXVWDLQDBIRFRX QW QY HV VEHHFQWLR Q V DIJHQFL\WW\D O ER VHRENV KK Q G D P HDIQDIDEULWY X H U
FDUURXESW KR-D Q D J H PRRPVB D @K HU D WIL\QV VH V V H
7KHPHWKRGRORPRWI(6* DSSURPBFKQRRQFHUQ@KH®W KWHH FX UD WBAHTVXLUH G
W KUHH O L DREWGHHW U D | L @ D @FBLEDADL ¥ KW KIHV VX HUMQWHU B WWY N HGJRG@ G LV F U H VEDR/@B BR U &/IRQ J
D Q & KWX E M H D MYRIM KBID WY QW BB SOEHEBKH WKAD QD JHHYUSNFWDWLRQV
PDQDJHPARPE D Q\
*HRJUD S KIHILBIY KBIH J L V VRH IWIREN KWHWH F X U IWRL H
YRUPRU & HW D LQHREU P DRAQIVRIQH [ W U D | L QUDDQFILQZK L MKKSR U WLRIQE RV H G
PHWKRGRORARW KHX E | XIDEGVOML P LW V H VWKRRX\O G WR RIQHD/W VHV(&' FRXQW DIOBWILRQV

YLWHKEHEVEZWH OIGH FRP LQFOXBWQHDVW RIQHWVVHMQ¥R X Q WRILWMK/H
(XURSHRQWLQHQW
$0LJQPHIQWKKMD[RQRP\ WR RIQHDWVHWRQ 2(&ERXQWULHYV

7K XEIXRDBLQY H®MD Y L U R Q PNHYQWWIDOERREQDRP L F
DFW L Y+RZHWMUK(IG* UDWDRQVLJIQYHR® FKHF X UNVW V7 KHFRXQWRIMAKHX UR S HORQ W LRBIWHR O OR Z L G

W KUHH V R DWO R BIXM® O WK Y /WD NLHOAY RFR ¥®@WLD GO ED @ QB R $U B H QLOV WH/]IHDJ E D RAHIDD W KD J L X P
DQGRYHUQBQEWHWIKMUHI R HMRWO ORWDUJHWHBVQRRGHUJHIRY®%PDJIDRUBRDWLBU X¥]HFK
DSSURWRKDUW LEKNDIDBMWLKI URS HDOR QRRY S5HSXEMEFPDUNWRQILQODQBQFHRUJLHUPDQ\
W BV VHWKGH J URIBOLJQ RIDAMO Y HV W,PW R VH *UHHFHXQJDURHODQGEODWG (M ]DNKVWDWR YR
W KU L Q LK WMV D WEBR/ LI QL IKPD®WS ORG®AR /DWYLHFKWHQVWHKX Q@ [HP ERXUIOWROGRYD
X QGH U OQLYQHV WP KIQAWKD NE W RFR XROWR S BDQRQ ORQDFRRQWHQHHWRKHUARQGWIRODG@BUWXJID
FULWHQRDWWRIHWQYLURQPNGWWDODGBRQRPLEHSXERIODFHGRORBPDQEXV VIS @DULBRUELD
DFWLYD®WGHRMW KK HPDLQLRUWRRWYK N QGHU O\ LB@IR Y DALMY HEBIDLEY H G H6Q@ L W ] H UIXMQN@N U D L Q H
LOQYHVWRPKR®YHVWRGGMWYNHMHPDLORQIRIR BQLWHGIGROREDWLFDQ

W KILL\Q D QF U R GG RYRWD N 8 W RF R X\QKAAU L WRHW K Bl
(XURSH®@LRIQQPDWWRUNQYLURQP WEWW O DQ DR H VW RIQORHW J PQU NGIKEW VW U XBHBRWMA LE O
HFRQRPEW L YLK\ XE| XIQER PP LWWRHGDOLJQPHQWBUGILP LMBP® [LPXPI RMWKHKE | X QW& YW V
ZLWK(HURSHDQRQRP\

/H J DD W R MWHKLHD V W U XOP\HHQGW\E/M F X U R WU DIV Q G
SD U W L FXFODIU R BUHR S HWXEDRQU G LKQ B WAHRE) S R U D

$VVHWWHG [FOXGLHUILYDWLYHYV ERQGV[HG BOWHLDEEGR QYQ®WH
D(TXLWLHYV TKHVXEIXBC\QRWQYHWWXERUGLERQANGG HEW
1RQH VHEXULWYNME®D ILOQDQFEFQU @ L VEDWRIE@ VXUDQF
VXFIKWLHBGRFRULHWWF
E'HEWHF XU ID/QLE-RQ HR D U NIHQW WU XPHQ W V 7KHDYHUDBEDHU D WILW RPID MR RLWKSR UW | ER QRN

TKH/ XEIXIMB[SRVWB XUR] @B (&' IL[HIGQFRPH Z KHWXHWS HRUWGXPWL B 1dD H WAK D Q H D IDWY KGD \R H
PDUNBYW\OMLPHYHOLJVEGKUDWEHY R P L Qmw HMEKGH [FMD 8 W KVHH F X IEDWMKWHX E | XL O QY H W UWD L
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S HU S HEAR(DEV 6HFXULAWNMWKWEHGGIHULYDWLYHV
TKHPDQDJIPM\XVIWKHERQZVVWKHDUONGHPSWL

] 1 7~ 2
L QWHUBWMWQVLWLYEMWK L Q R S W LIRA®D O GRIIESXHAIWRD@/GHHY WELRIVGH J P H Q W

) 1 LA - A~
ZKLMKKBH , 76 WDQDJIHG BHWZHHIQG U

'"HSRVLWYV

% D VK U U FRQFRVH F X UL @IREIRK | o 1RQH

WKeH, 7& LQYHVWHG

*HRJUD S R UFRDO KV V XRU V , &DVERUURZLQJV

VH F X UWRK HFKKBH. . 7 6.V (XUR]RIQHB(& 7KHVXEIXQBNVKE,&$9PD\ERUUREZV K OW K RW KK

H[SRVHG OD[L P Xl VXE | XRIBEH @G HE\§R VL WIHPG R DMWY R D W V
SD\PHQWRZWQYHVWFHREEYVSRVID@DSWRJIUH V)

/HY R X U U HQ KN 1RQH @ Q

VXEVFULSWLRQYV HNA R SNWPEEON. IFRI@/V R IL VDWW VHW V
WKERHMRIWRUPD BW KH) Y HV VREHWIW W LY H

,QYHVWRIQOWMHF X ULRVIRMWVK MQ G HUW DINRLLD J V
FROOHEQ/YNWWPHQW

8SWR RIWKWHXE | X DO/Q/NADVE HL Q Y H VLA RWY/
VKD RHWHQBRG (RURSHBRY ® QGQ HWRIY®IVWPH
IXQGNKILALBES8&,L®Q$0) FDW H SRIRY LLGANGRIVD
FRQIDLVW Y HVWRHDVHD \E H8 &, \P D Q D JE\GV K H
PDQDJHPHRPS DRE\D @ VVRFERWID Q\

BHEXULWQBQRLQDQVDFWLRQV
1RQH

QWi /60 G LR S F WDRRM®BIY GH HIYU L VIUGRR | 1 L F L H G
SRUW FROOQLIRI H P WO WK Q LAIX\HEHG H G X F MURR@V K H
LOQFRBHOLYWBKBI, IRH[DPS®WD UHV ROMK H
LQFRPH VKDWHMP HEWVHR VWY GHH VKR XQRBW
L Q F OKIGHALH)F R BBLA) FRBHV X OWRIFI IL F SRQW IR C

"HULYDWLYHYV PDQDJHPWAWK QL DKRNG L UHRME Q G L RISFW D W L
7RD F K L MWD Y H V WRFEHVQHFEW KWHEE | XRIBL Q Y QW L & \'wive ) H W X W @B,

ILQDQBIHIA Y WV WH X WRIQWHGU HQRUIRUHLIQ p g o w KiQ W LWRLKHIVFKL U BRVE Q G L BR¥ W GH H V

UHJXO BWHIEQ IRMBNGH U WK H FFIRXKRRWHW PD\EHSDLBUEDQNVM Y HV WPRIRS/D Q ERR N HRUN

ILQDQIFQWAUPH DB QIEMKHNARW IPVIDNEHN H O CoW I @/ L H
&RPPLWPROWMW[FHHG RIWKE@HVVVHWWMH R W KFHD Q D J H PRRPVE D Q\

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

UDWIKN G JISQU S RR/QION ,QIRUPDIVERXQN) DQFRODODWHUDO

JQRUGW B HG XFKHR X QW H UBDN WMIURR[ S R V XWRH
TKHVXEIXQBQURWVHI56 7RWHWXEIDSVSOO || 5p oo Y 0@ VWHI X PHIONKE | X @6\ HVWDEO L
WU D QV DFIELERQ I LW KDHF K L HY HPIWGLYR Y HV W P HOWE © £ pimu b 0 WAL R X O W H U S B 1 MAY B 90K H

REMHFWLYH UHTXLUHPPHRWMAW KHD Q D J H PHRPE D Q\

&RXQWHUBDUYMWQHMWHARBU ®/RO)KSHURFHGRBHFH
ZLWKR L QD QFGHO B (F K L D¥IDH.DR@\OKEH E V IDWH
ZZZ OIGH ARPGWK S UL QF LRI OMH O HF WKQEH VW

FRXQW H UG R RDUAHKEH & ' )L QD Q F RID® DWHFWDIGH B VEL G 8K H (REXG H S RVQ W

) RUN KPIR VSID UWKFIR X QW HUS B O WRWMEXV IR |7 006 g OWMKHO L J LB XOBWS O L ADB €D QG RU

GHULYDWEBHMGCQWWL RAWYRYWPHRRWFDVOH G o v v \peG Y HU PDIQ GIBWL JK T XIROMHNAQ BR Q @&V

WKHE KDY LDW KML RHW K ISXW FK DPHQ L P M D WR IQUR B
UHFRJQUDWBIHQRES 6WDQGBHER U@ W RK$ D
ORRG\@WH T XL Y DIOCH/QLE) RW KFHUH G DWD QH Q F L H
D QG LRUY H\L\WK® U W P\R I LFRD U NBRRMD Q G XRUHI® U
UH Y HENWF KDIMHH H PO VD FW LR Q V

)LQDQFRDO [P AWHD BF H LLYGHDO/IXQ G LRIRY HU Q P H ¢
VHEXULWLHV

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
UHJXODWRWWRILDWNHWXFWXDERWRRSZDUBGQG $VKDBHAL@QYHVWRUYV
GRZQZDPDB¥H KDUBRBRUWXGGWMRBQVKRDMRU $' VKDBBL@QYHVWRUV
LOWHUQDWRRFBEO Q JHKVB &, JYZHW VMD/ORHE\ ) VKDWHRXQGEMKNBUFULEHUYV

WKHUKIRWHMDPHHKDYLRXU * 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

6 X E V F U LCBQVALHRGH P SUMITRGDVUEIN Q W U Bl O EXBIESH | R UlB P 3D UWVPEHW KRKVWRGLD Q
%13B$5, % $6$

%RXOHEBMWDOLHQBDULV
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 HRWKRD QD JHPRVG MBI , 76 @ SSOLFOWRRRIBUWLFOH RMWKMHQFRQHWIQA QDQ&RGAE
WKHFHSWDRGQGBQ UHF&XNWIMBY HNHB QBRY HU QB HIKWH/O DWRHEKX E | X Q GHK D U WHRBKWHX E | X Q G

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

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

BURFHGXRBINO F X OW WSHHIWII R U P DHQH H

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

7KHUHTXHRIFW\VWDO QLMDKMHRIPGX HDW\K L FKKE U R Y L MR BVESH U IR U P DHH#D E HUHW D EQW & H
PDQDJHPARPE DRW Q Q XIKOR EVH U YDRLIBR® YR P$ S WLR 0D UFK

+RZHY HRIO O RWKBK D QWHV K DU HRQWKEH &$RQ ODUFK WKFHHULR® QIURIP 'HFHPEHU ZLE@8
ORQWKUB QWH DEJH F DX \WH [WHQGMWBLOD UFK ,WLWBEEHDRK DIWRP$SUWIR 0DUFK

7KHUIRUPDHIFKW SBBHRG

7K HUIR U PWDHIFH IS @ BHLRIGKSH U LGRXGJ IZ@ L AKKSH U | R U PIDHFBIV X DGR P S D WHRGK R W KEHH Q F K P D WN
WKHQ B IZ K L FAKKAHH F K D QIIREFRR P SH Q V RBIDAXI® G HU SH U | RRI@ B IAB HYWHR U P BRE HJ H V AKVLS/H U ILRIGH W
D W YUR O CH.OIQUV

%HQFKPDUN
JER[[85 1RQ )L Q DEXEPWG L QFOWSHW X Q G HIHAR X SRIGNLQYHVWH G

& D O F X CPIHWMKRRG
7TKEBHUIRUPB®RHURY LVDWQHRE&HMN VHDVMO X H

7KISHUIRUPIBI@RHE M X D W B EXHIMW VHBVOKHO F X OFDQW KIRMVR Y L Q F O XBEWMJR W KR-X W S H U | RR VIK®IF |
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 VO IX\K L J K\ K DVQK@IH W
DV VHBVODXW KHNV B MWW¥SH U L R G

,IWK38 ,XQGHUSHWHEHR\F K P IVES VR Y LMD B ® X WK U KW H EDUFRWL ¥ UR @ H BIUAHD® S B & KGH YRH O
WKHOORFPWGRQV

7KHPHWKR GRS BONRUEKAD O F X ROIWKSRIQ | R U PIBI@NED V R@V KUH L F WD R\OHDWO F X CHIWVIKRREGL VK. P X O D W
DILF W LORAYMGVE MM WD P W X E V F U DSMBIHREH P SARIORQ. W WRKBRY L J V@ B DX Q@F U H P HEQWWKSHE U IR U PRIQ F |
W KEH Q FK P DKJINV. F W LDRAQ/IHIV K IFQ P S D @ HGWKIH U | R U PRONY RIBK Q CDZFWY R B O HRAKWG L | | H U B ID\W 2 MM Z R
DV V HWK\H U H LRBANK M Q GRZKW S H U I RUIR O QWRVEVH Q FK P D U N

3D\PH®RWKSHUIRUPDH)FEEDWFKSKE LR G

| ,QWKHY H QW DMK QBDRXWSHU IR UWPKHER & IWKRIEVHUY B WU BRIEG/ KDWD D SRV L\8HYHR U P DVXAFH
PDQDJHPHRPS DVPD NHRVYH HSUR Y L VLRRIQQOR HREVH U Y B WL RR®D UW V

Y, QW KHHY H @ WY WIBX QIGD R X W S H U I RWVAKHHG B IW KRHE V H U Y ®MWLIBRQGE DY Q H I D VBIHNUHR U P VGAFBIQ DJHP H Q
FRPSDWDNHSHUIRUPIBIEXKBWQHREVHUYDRULRED UW V

Y, QW KAHD VW K Y\ QIGD W Q G H U S H ULL REMHPGHREK PIDW/IKHHQ & IW KRIE V H U Y ® MALIRBIEH HL \F K D U THB®/ KIHQ L W L |
REVHUYBMWULIRRIS[WHQBHGPRQW KD W F IS KKISLRRN K D/'\WKQ GHUSHU | PUDRBKFRHP S H Q VIREHGR D H
SHUIR U PIMOEHRHF R PSIY\ D EDDIHD LAK H. Q LRE B BU Y S MU IRR)GE HH[W H QBW& FE\ X SWRL YWH D UMHIHUH Q|
SHULRG

Y7KHREVHUYSNULIFIGE HH [ W H QEB\M B FEK\X SV RL \H D UVH |H U S IQ B HRG \R Q& DWKIHH VL ERBOUSHUIRUF
KD RE\H HFD X JKSL. WL 6D ED QG R,OME DRIX QG HUSH U | KIDRFE K HALMGWIKQL\WU VWM DSJH U LDRYEE D Y R W
E HHRD X IXSE\W KHHQ B W KILL\USHAU LOREEH B H U IRRXBNV R\VH D ZY D IBJ LQRW KQ M ¥H DRIXQGHUSHUIRUPDQFH

*KHQV/KD UHWMHGHH R W& HU UR Y LNRIERHQ | R U PIBI®IREKDHP R XQWR S R UWR/RGID®H H P K B UNB/D VGR K H
PDQDJHPARPE 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
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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 I XIRE X VRHYW H O H PWMKMRIS UDWWHKGEILRP Q )LQDODOWKRWHKHPDQDJHPHRRPSDQ\B@DO\VL
H[WUD |ILQHEQVBBBMWNWKMHOYHVWHIWUIFHVWHWKRGR®RWH@RPE R U SIRWIZW HG  GHRORHNPLHIQIW
LXQLYHDSSURIIKKHWXE I XDGYR YHVWRPSDQLHVKDWYV XUWIWKHQ Y LUR Q DHGVRE OIX® OR MMK H
WKBWYBGRSWHG5 DSSURDRKEDYHQLPSURYLGRPSDQL@EYKLAKWVQYHVWVGLIILAROQWLFEZRBEQH
PRPHQWXWKHKHGEUSUDFWUEHWIW UIDBSBWRIIKKH FRQWUR ZH OWOILHNG & K HVBASURPBWAD QDJHPHQ
VXE|IXISSOWAR[WUD | L QIDQIFE B RFN SDFWHQBRPSDWREH Y LHARS L QR RQK(18 * T X D GRUVAL V V XLHU
FRQW UR YH{F WIBIQES U D F WD IF H F O X GHAGR PNKW W W KSR U WHR G IRR/ W
PHHDPLQLPMBP UDWWKOXLUHPHQW
,ODGGLWAIRKDEHV@X QLY H DBISU R D VKD V HREQD
7KH6* UDWRIQVV X HQVKIR UWPRKOUMB ZCEAMH TXD/® VXEMH FO/MQIDYOHARL(M* FULWHKKDWKADQDJHPHQ
FRPSDQRBVQRRYVXADWDWRYHULPKUWKHUPR
W KBE HM WR UMWB\BW R Z R K FAKR Q V IRMWH/O H FIW/IVQXH U
7KH6* UDWILRIRI DQGWZDUGWRED FIKVVXHILY ZLWKLPSURPRPHQWXWKHEUSUDFWRBHMW Y H
VFRUBHWHUPNRO® RZV OLPEFWYWDNVZPDW RWKRY X || L FS B RIWUHY/YDWR. Y
Y*RYHUQDAXAHRYHUQ W@AHL S UH\DHGWR[LPDWH®NFWDWLRQV
RIWKRYHUBPOOFRUKLMDORQJ VWBERIERQ J
/D)LQDQFGHDH (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 WNDRDEUNE MHFROWHRHR PSD FUWWWDWLRQ WKNXEIXQ@AWEOLPLMQNX HVWRRXOB|HWRNVKH
Y(QYLURQ MH®R BIODROF LID@B QY LURQPHIQAMIH YUDQVSDRRQGRND)LQDQFGHD @A (FKLOXDHOME O+
FRPELOQWRHWHUPUBRHY SRQVW.EROWWDOFXODWEZR®IGH FRP
W D NLHQVY RF R XVQAWM\ SFHF R P S DHQ \
IRUQ G X VWW\URLFBXHR F IDEDAB Q Y LUR QP BIIQWIHDLEL 3 O L J Q PHIQMKKW D [R QR P\
HTXDOHL\I KWW R&HHV SR QW.EROHW\U 7KW XEIXRIBLQY HEVD Y L UR Q PNHQWNCDOMIRERP L |
IRVHUYVWIR ANKHE R FVFADAFR XIRW VRIWKH DFW L Y+RZHNMWUKG* UDWRQVLJYHRE® FKH F X UKW\
U5HVSRQV IVFIRQUAK LMWK 1 (Q Y L U R Q PHFERNIHOWKWHH V R DWO R BIMD O WH.IV O/WWRD NLHOAY RF R X @ WL D C

UHSUHVHRWWH HV SR QW.EROH W\ U DQGRYHUQ P QEW HWIKIH U H3 R H¥R VO ORE D U JH W |
DSSURWRIE D UW LFEKMDBWLKE UR S HDQR Q RRU
7 K LWD WR.ID\E HO R Z HUWILG) Q L | E R Q @/W FOYUHLW\H\V WRVVHW KGH J URIBO L J Q REID@WQ Y H V W, W QRN V H
W KSHU L Q RZLKI. VMV D WEGRR/ LI QL IKPD®W S OR ® WAR
7KW LQLPEP UD WLLDHMW X QG HUODQLYHV WPKIQAKD N 8 W RFR XRQWR S BDQ R Q

FULWHQRDWWRIHWQYLURQP NGAWWDO®BRQRPLI
,IDFRPSDQUZ WILDQEHO RVKML QLP X TX LEAMGKH DFWLYDWGHRW KM HP DL QERUWRRQKNQGHUO\L
PDQDJHPHRAE DIRW KHXE IXQG WKIHB VLWQRIQH LQYHVWRPKRWOYHVWREGMWYY KPP DLORQIRIRQ
LV V XHRUX EGV R L@V KEH VIVQ W H URHW WRQ L W K R O GHMKIIAQ D QF UL R G& RYWRWYD N 8 WV RF R XAGKWAU L WRHW K BI
VKDUHKROGHUV (XURSH®@LRIQQPDWWRUWQYLURQP W@WW D DQD

HFRQRPEW L YLK XK XIQIER PP LWWRHGDOLJQP H
7KLM6* DSSURDFYXAMAH O H F WD WIHNG X FRMW R B ZLWKKMNURSHDORQRP\
LQYHVVWRH Y WRIDWHD VW

$VVHWWHGI [FOXGLHULYDWLYHV

/D V WOKAD Q D J H P IQIAPD NWRA-D LQH JD W R % B R\@ V
VXVWDLQDBIIRFRX QW QY HVVEMHFQWLRQV D(TXLWLHYV

OHWKRGRORUREWY %BHWZHH®QG RI(&+,48,(5657<65,@VVV HDNAH
7KH65, DQDOWIYURDRRKRPSDQIXW@EODEH/D LQYHVUWHGLWKHAXE I XZL®QY RDWQ@\LG FDSG
J)LODQFGHOK (FKLIVEIDAMHGED TXDOLVDMWOYMLVODUJH VW R FALW K RIXMO X GLBD 0O O FEPIDVORD SV
W K HS/®ID \ HHIQWA UR Q FIREDMMBR YHU QB QB HWE FHM-D S L W D GEIHVIRMALROQBIXRIGAD \UHSUHVH RUQ HW
QXPERWLPLWPWERHR G HQWILGLRIGQ H FALMARKR H DVVHWYV
PDQDJHPHRPS D P\WW KR G E RO VPR UEHU R DGLON K

W KTHK D GRIMWRLHD | R U P D WD RGEDQ@® & HIMAHY X H V
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(&+,48,(357<65,PD\EHLQYHVLWHG LW FWRUV' HULYDWLYHV
(TXLWMQYHVWPH®BW Y GHQYXURSHOQXLWARRQWUI(EY,48,(5$57<65, UHIXOWUDERAVYQDQEHNQYDW
RWKNXURSHDOPQ®KKXURSHDODQHUD GWMVRFLDWLBQW U XPOI® WWNIRN L WR@EWEKNHT X LIW[H G L Q PRRH
DQEKHQLWHGIGRPKHN XEIX@QHY HUWKHOHWWKH FX U U HHU LY BOMLNYBVWEK L VY R
ULJWRQYHVWRILWMHDBW V HVWQVKHHT X LWRIIHFR X QW U\H[ SR V WXKIR U W L RROLGM RX OWLKOHD Y H V WRFEHVIGHW W L
RXWVWE&HMRIJUDSKHBDRQF O XIGEHPHUJPQUNHWHQVXDEHWWENGN YHUVLIDE BWIGK® KHR VRV

HTXLWLHV W U D Q V DREQW KRIDWN H @/K/L FAKKVHX E | XLGGY HV W V
R K H G J IMKER U WILRRULGM B H G XFKHL WNRK L KK H

E'HEWHF XU ID/QLE-RQ HR D U NIHQW WU XPH QW V VXEIXQMISRVHG

'LWBPLQLPX®YHVVRRHQW

YL@HJIRW GHEGH X URWIKIVUR BRIQH S8  ()7$ 7KH Q VW U XOPHHEW M

8. 7KHORQJRDWXRIWKHVHFXUXWHHBOVKH YRQ HJXOBIWHNHWV
VXEIXF®IFKD QD JIHPHKDEHO \HDUAKHPDMREBLW)\ LQGHI X IDW\GQ W HILCHAKNY X U H V
WKHVHF XU LKDLYHBVQL Q Y H V WPUHIQGNHD W RQD U H LQGHI X DWQ\GQ W HUHR/SW LR Q V
FRQVLGHWHKGE\WKMDQDJIJHPWABPRZHYMKH YRQRYHU WKH FBXR MM XV EXHOHREW LRQY
VXEIXEERQY KWWR R ILWMHDIW V H\@QWKE® DRV IRUZDBIGWIR X QW H U B ORWBHDAML BRI X LY DVORIQ W
VHF XU UWKIDRI D WKHGW. H EGW KBIDWD OHQFIRHV ~ KLIJKWHW 3Q 6 WDQG D3RR UM TXLYDAQRQWKDW
FRQVLGIHWNGEK\ W KD Q D J H PIHROP/® D @ \Z L VDR KHGIJLARIWKHXUUHQ@EVNVGLVFUHWER QUXUH
UDWLQJ PDQDJHPARRPWDQ\
VLERQRWKHEKURIHILR® ()7$ 8. ZLWK
PD[LP XPIL WQHBW VHWRR Q BXWW EHYRIJUDSKLFRIOVWUDQVD¥ WDV PLWRG RIWKWXEIXQG(
UHIJLBQGQFOXGHBIXUILWYNEGHPHUJFRXQWWVVHWYV
LVVXHEKWDMRBIWKHVHFXUKWYH@.QYHVWPHRWVXEIXQESURKLELWHBED UU\IRXM Q\VZDS
JUD@WHWR@IUHARQVLGHWHKGEE\WKPMDQDIJHPHQWUDQVDFWLRQV
WHDPRZHYMWKHXEIXBRIEBQQYKBWR RILWQHW )L QD QFLOWOW U X DHIGMOW HUB BZR WIKQWHUPHG L
DV VH\WWKE® DR/VHF X UWWDMWD WHGK HEBGNVKH VHOHEWWMIKKHD QD JH PHRPS DWKRIVYGR/ DR QNVKH
UDWDQHQFIRHFNRQVLGBWHKEE\WKPDQDJHPH@WRP SRV RWDR® JHPR\QKHR , 76ZRUWIROLR
FRPSDRULWHRIDWLQJ
6HFXULANMHKWEHGGIHHIJLYDWLYHV
1ROLPKWYEHHHOQHM WKIHURSRBWRR@WRYHUHLD® RQBMMID UUHG HP RBMRLQR Q V
DQSUL YIDIWWNHWWSRUWIROLR W KAHD Q D JRHDUX V M/ K HEVRHQ GUVF D O GRILESOKHANDWRD@VAXHHU
HQWHRIQIGHIPHQW
7KW XEIXRBDOVRY XSWRPD[LP X R IL VQH W
DVVHWNXERUGLERQG\EN KED QN LIQQV XU M@FH E & RQW L @ R W IEVR QEBOVIAKI HQ D QWRHLDVD R U
FRUSRVEBBPWRQVFOXGREQILP XRI LFRQWLQJIJMXWMDQDJIPD\LQYHVMWS RIQHWVVHMWWKHVH
FRQYHUWEWQEOFRFRVU VHFXULWLHV

7KLVQYHVWPHIPWRIWEGIPDQDJAGWDIMHQVLWLN RWKWHFXUZMWHREHG GG LYDWLYHV

UDQHHWZHEQG WKAD Q DJRDAL Q Y KBWR R IW KGHHIW V HV@WH F X U L W |
ZLWKPEHGGBEULYDWIDUWHYD GRY Y HU\ERBGH

SULRWBXUFKDQBRPRQLWBXUGRRMMUKGILRH VXEVFUZSW UB@W UDBEAIGIJX ORWHUBU WKH FR

VHF XU MWKBEHNGLWD VVHVRNGED VR HVHDWQRX PDUNHWRYD WLIOVW U DRSWRA Q Y H LEVR QEO/H

DQDORDIWMRXME KREVB)LQDQFGEMYB (FKLOQXGHU

XV LQXHD W ISQRG XEE\WE H WRLLHIQF LHV 7KHILYN VR F LOMWWKSWYSRHIL Q Y H V WR @@\ P LWWRY G
W KIHP R XIQQW HV W H G

7KHUDW LRH @ W L RDEHRGIHU VK RXMH G\ WKHX QG

PDQDJEWKWLPHWKHQLWQYEBVWHRBDQMWLEYJ 'HSRVLWV

GRZQJUDRGHH®KBILRHDQLQYHVWWHKEBIVQ D JHIUOO1RQH

FRQGREMDORWVFDVH E\ EDVEQGHF LZKH WK H U

RWRWRDLQWIKSRVLWRR®GHUTKHGQ Y HVWHHQWVEDVERUURZLQJV

GHILQKREH O DWR/RBV VHVV RIFQUW G L WNWKWHDW L QIKHV XEIXRBN K6, &$9PD\ERUUREIV KO W K RWM BIK

DIJHQFIPHDX WKHUHERDKE M X VWAOH G KVRDM | O WKW v X E | XROBBEH. @ G H E 8 R V L WIHPG R WDDDUW DY K D W V

PDQDJHPHMIQMRZW® QDO\VLYV SD\PHQWRZWQYHVWFHGBYVSRVIDEDWRJIUHV!
VXEVFULSWLRQV HMAKSIWPEEON IFRIQ/N R ILVDW VHW V

 QYHVWRKYWHMHFXULRMIRAWKNMQGHUWDINRUR W KER HQRIR UPD BW KHD Y HV VRERIGIW W L Y H
FROOHEQYMWWPHQW

8SWR  RIWKWHXE | X DO/Q/NDVE HL Q Y H VLVHIE RWY/

VKD WRHWHQPRG (RURSHRY ® QG HWDRL®VWPHG@GWFXULWQBQFRLQDQVDFWLRQV
IXQGNKLAM BD8&,L®Q$0) FDWH SRIRY LAMARVD 1RQH

FRQIDLVW Y HVWMRMHDWMHD \E H8 &, \P D Q D JE\GV K H
PDQDJHPHRPS DRE\D @ VVRFERWID Q\
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5LVSWURILOH DV VR F LDMWKE HWHF X UEYEHYLHZB®FRPSOHL)
SUHPLXP
<RXPRQHALEBESULQF LSD/GHOMVQPHGD QIFQDB®UXPHQWV
VHOHEWWKED QD JH PRHRPWS D QK H MWK VW U XZLHEEW V5 LV NDV VR FL D MHGKE RQW L Q JFHRQW HUWHEQGV
H[SRVWRBDUNHWHRGM XFWXDWLRQV &RQWL GFROWHUBRE®WUWMXERUGLBDRWMAEXULW
W KD WHV V XENG UHGQWW L VRV IVRKQB QR QV X U D (
5LVNHODWRGVFUHWPRQDUNPHEW; LVFUHWLR@PYD QU KIWHO L JLGKHIIHU X O B WRWWHITX LU HP F
PDQDJHPHRQWSHS OW )X Q G\E D V HRENV K\HH O H F W IDRYQ& D YW K\HS H F LHIDFWRIEH L @ R Q Y H UV WERDHURAY
RIVWRFNWH WA UL WNKDPYQ B LJKYREHL Q Y HVW@HKGH Z K R VE-D YD OXBI\E HUH G X FHUEL W H FBHRRZKD Q L'@PK H
EHVW SHUMAFRUUDWMOADPHYKHXQE®D\WKHUHIRWHH QWD WULJSHWB Y LRXNIQQUHB KHEURV SHBW X\
QRIDVFKLHWSHUIRUPRBWHFORLHIR YW HBW V HWFE R Q W L & RHQ\M UBARLGEGDHF O XOEQR\S W MRFER Q Y HQ WR
YDORMW KN QBD\SRVDWHIDWHWHRUPDQFH V K D UDHW KLHQ L W RIDWAKLHY VAL IQWKHHY H\Q YA WHLLQD Q F L |
VLW X W MRHQ L RIDG\G HW RRIBR K H W B QA\WWIHY VG
S5LVRIFDSLWR/D S LO/MRY FXAKHRQVHFXUWMROG FUHGLWR YR QY MER Q GOF W L Y IWWHRJ Y H IR/ QR (
IROHWKD@SKUFKBVHEFEYHVWBHYUQWE&D/\WWH\ PD\FDXWAKWYD O RHW KFR QW L RO URRLEGWR
P D\Q R WD FINOAOKAD S LW/HORDQ L WLLDYCHOMMKHIX QG GHFUHBWMOD PR X QWH D WK DADK DW F R URSGRAN K H U
RIIHQEEDSLWDODR®WBHRWHFWLRQ W U D G LEARLGREDMY RIH/ V XGHUG MUKFHR Q G L W HRRKEMW K H
FRQW L @ RHQY'W UB\RLEE®WRIQ F H URHHGWID U QIHHUIIQ W \
,QWH WIDWMVNK H X Q G@NIW VHIVOKXB\ID ODQWHUHVON OHDWRVKRDLQQYHVWPEGVREB F U XIHGW H U H
UDWHWYH SHUPDQBE®ODN FWRWURW W KRR Q Y H IRM RER Q G
LQD\RKDUH
&UHGILWRUHGLWMW KH RIDSULYIDWHKFEUBGBGDWLQJI5LVNDVVRFLDIMMGWKH RQYHUVWRQHV KRIO G
EHLQGERZQJUDRBURGLWEHIDXOWHYDORHGHEW FRQW L QUR@WWHUBREGM HFRQY HUWKRIQWVKR O G
VHFXURWIRQMGEZKLAKKKQEGQYHRBMWD FDXVLQJ FRQWLBORVY WWEWRQER BH RQVKHR O Y UDAR ILRV V
W K) B Q G@NIW VHDVOWEBHFOLQH LV VX HWW KHY H @K BWW H U PALKIFIR\VQ Y H UR/IMRKQH
ERQIQWERUGLYBDWUHH R ZWKWHR O Y HIDRWL IRH
(TXLWYLVNW KHHT X L \R LLIH\G LWR Y L KKK Q SRUWIROUB HDWHM.NHORKRAQBHUVLRQ
LW [S R VVHIGR X D OV B Q G@NDW VHIVOKRIXDGYROO 5LVRIORWWXVSHQWIRRXSRGSHQGRQWKH
FKDUDFWR MWKHVQ W\ ©R QDY WIEW QESWKED\PH QW
5LVNIMVVRFLDWWIEBQ YHVWPHYWIN®®MPLG FDS RIFRXSROQVGLVFUHWDRGDDMNEH FDQFHQRAWHG
VKDUB@PDUNWWD G YPDDQEBLG FDBKHROXPIH VXVSHQB\HGKHY VXMW QW LPIHQGR W QLQGHILQL
V K D UBIW RIGNGK\HW RHFINF KD QMIRBVDUHV POWNHW SHULRG
GRZOQWPUBRUBURQRXOPMRUHDSWEKDMKRVH 5LVRILQWHUY R@W HR RO DDAXRVUK RDMKIR L @ W
WUD GIODURBISVKHB &, ZVHBW VM IVORB\WKHUHIRUHQRQ Y L D BLIOH KO DW R W FSWHIWWH U DMBDGIW L P H
GHFOULMSIDEOALIQLILFDQWO\ DQGQ® GLVFUHWILIRQPAKHW BIQUQ VW L WKW R R
YLDEDHWKIH/ VXEQ QUNH T X MJKNAX S S R WWKSHX EO L F
&XUUHQ@REWNKLYVWKHLVND IDA@QNVKHQYHVWPHQWWKR W.R/UHYMXMYVXHWREHFRPLMNVROYH
FXUUH QHODWR KHHX UR KSRUW IR 8 LIRGIWRBHHQF\EDQNUXQWEW R D\WKPDMR RILMWNYH E W VW K H\
6 KRXDGR IW K HRHU U H @ HIDHWA QD L @/\KMIX UR KIHW EHFRPSD\DERHRW K H U ERQHW LIQXWHF W L YDW GH \
DVVHDOXBGHFOLQH UHTXIROHMTXHW KRR QY HURIERQ W L @ RHYQY\W U W L
ERQGUWRDUMM UFXPVVRXQPWERVXABZWUR
U+LIKLHOWGSHFXONMWEXH LU VBSYHF X O BMWEXWILW LHIWRIFD S L MWDYCH U \BLRR@MW WIRUKFR Q Y HQ WD B QWU D
K D YD L J KGIHUI DX IOWAK DQ@Y H V WFRIHD@WH F X U L@MKHY KLHUDU®KH VIVERRIQW L B R ID @ W UEW QEEMWHL Q FIX U
HYHRNIDOGQK RWHHF X U MINKGHIBW VW VOXBI\I D Q Q ORRW D S LWVKDBDR/HQ/RIM | HEE RVO GRINK/D UHQF HU WD L
DGGLVWVREHWHNSHRVLQVWUXPB\EWWUDGHIERZ VFHQD WKRRO/GRIFRQW L @RHYW UBNRLE@WHO Q F X U
YR O XPAHDW NHRW H P HRODMW K HU EHRBHFHU R Q R X Q F H G R V \EH VRKIRHO GRHNUK/D U H V
ZKHWKSIZDRGRZQZDUG 5LVRISRVWSRQHGHPSWRRBRQWL G ROYWU W L
ERQ®WHVVXHGVKIHRURILQVWUXRH@GMWYSHW X
5LVRNVVRFLDZUWMX¥YRIVXERUGLERQEHBGHEW PDWXWIKWFKURQQ\HSD\DIEVHHGH Q@ M BK\D W
L\GHVFUDRBHXE R U G LZXBRWE S D\ PIHNOXE MM WH KDYWKBISS URRIVMKIFR P S H WDHKQWK R, WNE BVQ QERHV
SULRWHSD\PHRQWWKIFUHGLWSRIHHUHQUWIGD® R WDW VX PWE&BWU S HAVR@W L @ RHQY\W UBN\RLEEGNHE 6
X QVHFXUWHHGE L WRER/U G L BDMGLEN RUGVEWUHSDLG UHLPEX ROMWEHH S D\ P IEQW&IR Q W L QRIFH@YAH U W L
DIWRHWLG L ® DH G LBV VRWHKID U H K RTKGWUSHG HEW ERQ ®WEB W \SRISHU P D GFGHDGSWWID\S R V V LVE OB\ H
Z L&D YBIK L J KIHQW HUWHW W VK R W W KGHHUEWO DLARY  LQY H\PWRQRWH FHWYK#IH W R QW KSIU L Q FR. QW IOH
RQRWRUSIURY L \FIRRIQWDIL@/HIBV VX D@RHXPHRIWY H[SHFWHSD\ PGDWD QILY QW H
VDIVXERU G LGHEAHX UD WA H I/ J JRIWPIRGIH QH U D O OAL T X L GUMANIF H U WFRLIUG X PV WIDRICRE WG L | | LWRO \
LDFUHGYWRWF XN HFWIKHY V XHIUX HVWRIFFX UV L QIBE X \HIR B R Q W L @ RHQY\M URNRLEGDMY @&/ KWWH O O H
W K H.UBHU L WNK Y WHH W V M VO R MV K88 ,F R X CDGY ® H PD\EHRUFWBFFHBW JQLIGEDN ©FMXQ@QWKH]SHFWH |
XVRNXERU G [ERI)/BHIGH [ S R WHS® ,WB L VRIFD SLW D & D ORM KHH F X URW GWRHD E OWR H IOV
ORVEWDQFHO GDAHIRQRIPRXSBQ\P HQDMV KWROH
GLVFURWIKRQVXBQBQFHUWDBLUQWWK®HISD\PH QX VWD L Q WEMMNMVAN Q NHEXVWDLQREEMWPHC
GDWRHHYH@WKMDOXDWLRQLOQMEEOWWUDEWQEHQWHYHRWLWXDMWKRHQ YLUR Q MHRG WM VWDLQD
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JRYHUQDOQIEIE JFOLPIFMB QJKH D OMMXKG/ D IHW\
FRPSDQ/I[KIBWQRIV\RPSZ)BWJPHJXODW)LHK)NHULRX(/OLJLLmHHVW\%LLF@WBWRMOH
FULP IV@IMFEWHREWVK DWRFFXBRXRBYM®FWRDO 7DUJHAWHVWRUYV
SRWH QW 1D @ IPYSH RV KHD O RHVKIHQ Y HVWPKHQW $VKDBBL@YHVWRUV
RFFXUURIKIFEQHYHAW LW X IRR X \ORH DAGR " VKDSBL@®YHVWRUV
FKDQUILBANKIHQ Y HV WRAHQDR/IMIKEE: , 76LQFOXEKEJ * VKD BHVHUNMHEE VW UEENYDRELWBUPHGLDU
H[FOXWRIRIKHFXURWRIPYVVXIBBRVUWUSHFLILWRB O\, VKD BHVHUNMLRVWLWROWHR YR V
Q H J D WALl MHHARWWX V W D L QUDLB/ENE/XK\Y B HEW X M U 5VKDBHVHUNH®ADOLORARAWBUPHGLDULHYV
VHURHP\HF KD Q LWWSH F L DORABINY HQXHYFUHDVHG
FRVW\GDPDJRW HSUH F LIDWIVR®/O X HK L J KFHRIV W
RIFDSLWOQG ILQRWHJXO NWRNYHW R KDWRUH 7\S L FIDDY H\SURWL O H
VXVWDLQRENYBEHMFVXEMNKEKVEOLPBKIH JH 7K W X E | XLQUE W H QRALHIG H VADRMWWAL [BR V XWBIR R U H
W K$HU R E D BALKOBLYIAW D L QDL BE/K BB YBIQL P SDR® ERQG RULHOQW D WRHQ V& HWKKEH Q HRUGWH[LEL O
UH WO RIOA\D D QF U R G X R \NW R® F U HONHAKBIR Q JH W | R U RISGR U W K Q Y. M WAIRIW KHW X PVBU N H W V
WHUP
(&+,48,(H57<65,PD\EXVHERXQLW QIQEBNH®G XD
LQVXUBRBHFLHV

(&+,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 LCBQVALHRGH P SUMITRGDVUEIN Q W U Bl O EXBIESH | R UlS P 3D UWVPEHW KRKVWRGLD Q
%13B$5,%$6$

%RXOHEBMWDOLHQBDULV
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

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




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

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

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

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

JHHB QBKDUJHV

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 \

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




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

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

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

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

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

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

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

7TKH/ XEIXREQDJBFRUWRRRR®Y H LBRIEEML. QD | $HUIR UDPAHFR UWBQIIHKRQWRQV
DFWDYH&LVFUHW\RQDWWDYHFWYVQIOQUPL[HGU
(XURSHRQYHWEWQEBIHTXLY VGIFG@WLWLHYV 7 K HQ H WAV DRRIQ V LYWYGERQ Y H LEVR IQEZ/MYVHKD W X U H
W KD M CCHFRAS W L MK H G H ML Q USERWW IRO LR
&RQYHURRE@WXDOQD B HVWRHQHIWRW KH  ow KER Q WWHW HEDLOMHUD. BOKAHR Q Y H LEVR IQEBDKID W
XSVLGHTXLWKHEHQH I L WRWKHJ RW HFWRRIEE H G| R UW KR U WIWBRBN. RO H ARG XGLQJ
WKHRQGRPSRQRQWKNHFXUZKMH\DOVIRDY 1B Q /LPLWAKR QY H LBWLHRRQ X P
UDV\PPHWIHWSORIVORWHKIFD SWXUHADWKDMIH /L P LWAYIKRHA RIDRV YV
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

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




RQA\LQYHVWPWEWXSHFIMILWXDWLKERQYYHUWNERHHUQRLQEH FIFRR B MW R BWKRD Q D J H P\M D D\WP
P DU NHRR UH[SHQWLKBMKWHK D UERQGERQYHU@QMWR FKHFNWQ &EDODQMHHWSHRWLQRULKDUHKROG
VKDUHWBRVWIWKWLPGLUHBWHVWMRMRBUHY EXVLQHWVKLFV
LQFLGHQWDO

7KH/ X E | XIRE X VRIQV H O H AMKWORIS U DWWHKGILRB Q
*HRJUD S IOLCFDROF MW RRYQ KD U L RAWR S HFPIDQ N HWH[W UD 1L S B Q¥ B BIBMARIKM QY HV WRHIWUEH VW
DUBIW KA-D QD JHSU®FUHW LR Q LXQLYHDSYSURIKLVXE I XDGLR Y HV@WRPSDQLH

WKBWYBGRSWHG5 DSSURDBKKDYEBQLPSURYLQ
7KHSRUW IR QWRHEVBIW WQ V L WNNYHLIM W MMKH @ PRPHQW®PKKHE*USUDFWUEHMYR DV8BURDFK
UDQJH

7K X E | XIPSSS OWRR[WUD | L QUIDQF@BYEN RFN SLFN
ODQDJHPDYLQY KSWR RIDVVHWWQ LRWK D URIV D IWFRQW U R YHiE WIS UD FWR B H F O X GHABR F N \
8&, 7TZKHYKHRQVLBKBWFBQ QY HVWRHLUQWKH PXVRHHYPLQLPMP UDWLIQDXLUHPHQW
PDQDJHPWHQWD RBEH QWK VHER F KL HYHWRQ Q
FDWKROGLQJV 7KH6* UDWRIDVV XHQKIR UWPROUMA Z A T X VR

"HULYD WD VEHXV HBR G G UHNV LRIXYRIFR U WUR O NR
LQFOXBXQUHYFMEHORBTXLIMQGQWHUHVWVNDMWHG6* UDWILRXRI D Q G\D Z D U GAHRED FIKV V XHL V
HLWEB MK HG FRAW RD LIQ[ SR V XSWL P DRLIDS O WFIDMV M FRUB HW H U PN@RIO® R Z V
ULWND FRQ Y H URMRLGEEDHE D Q D L) WH U HVMQWD W HYWIF WY H U Q DAKAHHR Y H U Q U@FL IS U H \DISGW R [L P D W
DQEBUHGLVEXRQOWEX\SURWHPRWQREQH & B RRH RIWKRY HUPOOFRUKLMDORQJ VW B RQIERQJ
LQGH[ EDVHG /D )LQD QF GHOHZ (F K L KLLHFKED \D W W D BIORGV L F X
LP SR U W\DRDFEK E MVHFOWHAR P S D VD W LR Q

7KHVXEIXQGYH$WNVP DUQRW JD Q LIXMX PIBWNHWY(QYLUR Q HBR B OBFOF LIDAB Q Y L U R Q P I IQABHIEL D
Z KH WK HOBIF O H D M R@ VEHX WH V H UAWKIL JWWQWHU FRPEL QHE&BH W HUPEBWS R Q V VEIRQUAND O F X O D W
LQWRFRQWUDFWYV W D NLHMVIYIRF R XVQWH\ SRHFRP S D Q\

IRUQ G X VWWMUR_AINBYXR F D@ Q Y L U R Q P B IQAWBHDLEL D
7KHXQGBRO LB R H X W U\ RIX/UHU HIQLRBN VR F LD W H G4 T X DOHI\J K MW &H5 HV S R Q WLFER. O W\ U

ZLWRYHVWP®YWMNBMQRPLQIFXKWG H RFLIMOD Q IRV HU YV WIR AMNKEH6 R F VFG B A F R XIQRW VR IW K H
W KHHX LLRP X F I0 VS RV V L B®BA\D O WRD N 8 W RF R XAKWM U5HVSRQV IVELIRUBEM LOMK 8 (Q Y L UR Q PHRRNMBIC
LPSOIFKWUN HQEVIWWK DV SHD LRAH [DP S 02K H @D UHSUHVHRWWH HV SR QW.EROH W\ U

FRQYH UEWR IQEEQ W K G H U @ MIFXD UBIRGVH QRPLQDWH G
LQVKHD PAXUUHDFD QL QFL G H Q WINXERD Q D JHRA
FUH WM S RV XVBIF X U U HSIFU W L ZXGIIMK®YW U H Q F\K LWD WRI\E HO R Z H UWHLG) Q L | E R R @\ FOYUH W\H\V
LV QF O X @HCHE HQ F K PLOQUAH |
7KWPLQLPMP UDWLWHMW  IRWKEXEIXQG
7RWOHWHQV LW ERM X WHBERYH WRX U U H @FLKINU
W KDQKHXURKDBPWOHWKDQ RIQHWVVHMIPOO ,IDFRPSDQUZWILDQRIN/O RZKRL QL P X P T X LE MG H
FLUFXPVWDQFHYV PDQDJHPHRASE DIRW KHX E | X Q G \WKGHR V L W QRIQH
LV V XAHRUX EGIV R L@V KEH VIV W H IRHWWRQ LW KR O G
7 R WWDLORIQV K\HX E | X Q G@IVQFFR. Q W W IFFD/D\F X XV WGV KDUHKROGH UV
W KFHR PP LW PHHOWKRGG\WD O ZDOHWWWKDQ RIQHW

DVVHWYV 7KLO\6* DSSURDFYKXAMAH O H F WD WIHWG X FRW R B
L Q L MQYDHV VKRH. @ WBUHM H QIEG YRHD W H D VW
65,DSSURDF&OHPHBWH®XE | XQG /DVWVBKRMD QD JHPW B IVPD NW KD LQHJ D W EBH FW)

RYXVWDLQRBIIREFRWQW QY HV VERHHFQWLR Q V
7KH QLWQ DOV WRH. QW UR/HG MSRIUPL[HEURSHDQ
ERQOQGLPLOHDAXULWLHYV OHWKRGRO®RUREWDY

7KH65,DQDO\VIYURIDRAKR P S D Q. XWG O D EH/D
7KLBA,VXEIXQEWHPDWQFROBSRIWDWHRQPBGW)RLQ D QFGHOIP (F K L IYELDHMIRED T X D O L VIDEDW DYRAL V
JRYHUQ FUEMWHQYWRQD QPDM®JHPHEWKDWQ W K HS/GID\ HHOWA UR Q FIRG DR Y HU QB QB AWSE FH
LP S DAEQW KVHH O H FRIBIRRUQVVRIG X R L W L H V QXPERWLPLWPWLERHR @ H Q WILFLRIGQ H FAL MAK& H

PDQDJHPAHRPSE D W K R G E RO WR UEHU R DBLON K
7KHH[DPSGRHIVQGLFXWRIGRWI D FRIWKH 6 DQ® W KIH D GRIMWRLHD | R U P D WD RGBOW @ HI\HY/ X H V
FULWHIBIMR OO R ZV
Y(QYLURQPHDAMFOMERUW R Q FHROWIEND FW LR Q¥Q D O\ VVO/D U JEDMY HREQT X D O L WDIMELXYDHD W L &/MDWWD
UH V XRIDFW & R QRXMS O DEWVKHRPSDB[SRVRUH FRPPXQL FD\WHKGRPSDQWKWMPVHDYBWKHUHIR
VXSSOWRQVYLURQBHOBRD/Q W IQHIDWPBBFEW GHSHQRGDKHX D CRIWKILY | R U P 3\W WRKFERIXV W D Q
SURGRRWKHQYLURQPHQW LP S UR YARQPIS D Q6+ VI@H S RWWIAD PDIIU@ J P H QW I6G
Y6RFLDQGLFDWWWWDFWRYWRHPSOREHWIQGKHWHURJHQHRXV
HPSORWHHVHQMIWIQ GLVFUHPBQRWHHR®/ HFWLRQ
H[SRVRWIKSSOLRRNURYNMO D WILWRWIRF L HW \

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




,QRUGMWUWP DNHMKEQDO\WVWHOHYDSWVVLEDH ([DPSORIMW H F K Q/LLFADXCD MQLARIQAGV X DZAKLHRIZHID U H V
)LQDQF& P KFKLTRE KW KIRL @WVOL NMRDYH DUKHOG
DFRQF WHP\S BFE@W KA-R P S D QLDHUY HDID& Q/ RFLBIW\ | R O O RV KFERIQ Y H IRVALARR@Y H UEVR QESO/H
DZKROHKHWHLVVXHWEHIL@EEBFDVH E\ EDVHY RO O R KH[F KD QRIHH[F K D Q J HETREOGV
DQBUE\GHILQQWRHK®XVWLYH IR O O RIZALIBENW KW V X H U

RO O RZH §D \ PIHWKAD LEHW KL V X H U
JLQDODOWKRWIHPDQDJHPHRRPSDQ\BEDO\VLVZKLDBILWLRX LIV Q W KAHRMDLYH ER QO H
PHWKRGRRRWHQ®ROERUSIRWIZWHG CHRORINLHIQIW V
W KDWYV XUWR IWKHQ Y LUR Q PH@VREODX®D ORMAKH E 'HEWH F X U ID/QLEB-RQ HR D U NIHW WU XPHQ W V
FRPSDQL@KLAKVQYHVW\GLIILAWROQWLFEEBWHNHWZHH@OQG  RIWKWHXE | X &/ VDUQ Y H \DMH C
FRQW UR ZH OWDILHN® @& K HVBI\S U R P\8 WD Q D JH P H QL PIH@X U R S FRQ Y H UEVR QEBOZHS T X L Y D/GHHF G WL W L
FRPSDWRHY LHRSG L QR RMQK(I6 * TXD GRIWQ V VXU 7K LKFDW H IRQNLR) F O XGEHIAX Q W K H V8 RFV XFWHH D B/\H G
W KSR U WHR GRR/ W W KPDQDJHWWXYLH® R HS O L ADKBLOSN R | R CCH

FRQYH WERIOEIH BN R IR /HKWYSHD\ IRH[DPS@H
L QDGGLWLREHVQKQLYHDGISURDVKDVHGQD REWDLEQHGY HVMWD@H JR W ICCHER F X IDLOMED Q
VXEMH D/MQIDAAR LG * FULWHKXBWKADQDJHPHQW X REW LR Q
FRPSDQRBVQRRYVXRADWDWRY HWL P UW K H U P RAKHL V V X R MAK HIVGHV W U XFPDAB M8 U L YRDBHHE @I QRN L W L
W KBE HN MR UDWB\SW R Z KK FAR Q V IRMWH/O H FIWIVXH U D V H@ X U R RHW K B BVY $ID U HFRWW S D QELIHWHAGK HRIH
ZLWHKLPSURPRPHQW)XQWKHEUSUDFWRBHWYH ZKHUWHKXQGHUDW\DHMM LV WEG UR S HLDQU N H W\
OLPEWMWDVEPDW RWKRYZX | | L FS B RIWHVYDMR YH H VEHRR Q @WK L FKUXIV X DLOVOAXZH.GR I W X UR.IVHLW Z H H ¢
H[SHFWDWLRQYV W K LDHHE. YWH D U\Q F OBOAMUGIRG\L P LMIRHIBR OO R Z L Q J

%RQEGRQY HUVQIMWERHU BIR Q Y H URR.E@WVHKT X L W\
)R P R UGIH W DLL@IIRG P R W\LKRHD WRIQW KRG ROR®U 7 D U U DIQMMW D FKRZG F R XFRRIDY H UBNRLGEEGNHWIKF D O O
WKNXEIXQ@AWOLPLMWQNY HVWRRXOBIHWRVKH SUHPLXPQG2&($1( ERQGVERQGNRQYHUWUEO
7UDQVSDE&RGRND)LQDQFGHI@ (FKLIXDHOPMEOHH[FKDQJHDEWR ZR UH [ LV WLIQDU H ¥ @@ VERHD Q

2727 OIGH FRP LQYHVWFPHQIW W
,QGH[ OE@RIBY
$OLIQPHOQWMKKWMD[RQRP\ %RQUOMGHHPIDEIOMU PIY$ 25$1( 25$%6%

7KH XEIXRDBLQY H®MD Y L UR Q PNHYQWWCDOLERREDRP L F % R Q B M K D Q J H.ODEAIRD U H V

DFWL Y+RZHWMWUK(S * UDWDQVLJIQYR® FKHFX UKW\ %RQBIVWKDVUKEVFUZDW UR QMO % 6$5

W KUHH V R WO R BI® O WK /WD NLHOAY RFR ¥®WLD G K W XE | XROALQ Y WOMBP D[LP X R IL VQWHDW V H W \
DQGRYHUQPQEW HMWIKMH UHI R HMR WO ORW D U J HWIH® X E R U G LEDQFDQMRWE KEHD Q N L@V X U IDAFER US R U D'
DSSURWRIEDUW LEXKMBDBMW. KK URS HDORQRRY VHFWRUYV

W RV VHWKGH JURIBOLJQRIDEMQ Y HV W,PWREDVH ,WD\DOVR Y H@MJIRW GHEGH X U ISW L R BURDY H V V
W KSHU L Q ZIKS. VMV DWGBRR/ LI QL IKPD®®SORBWAR LWKRUWFD MK P

X QG H U OQLYQHV WP KIQAKD N & W RF R X OWR S HBDQ R Q

FULWHQRDWWRIHWQYLURQP WNXWWDDBBRQRPLF
DFWLYDWGHRW KM HPDLQERUWRRRKHQGHUO\LQJ

LOQYHVWRPKR®OYHYVWREGGMWYNKIPHP DLORQIRIRQ

W KILL\Q D QF U R GG RYRW/D N 8 W RF R X\QKAAU L WRHW K Bl

(XURSH®@LRIQQPDWWRUNWQYLURQP WEWWDDQDEOH

HFRQRPEW L YLK K| XIQER PP LWWBHGDOLJQPHQW

ZLWK(HURSHDQRQRP\

$VVHWWHGI [FOXGLHULYDWLYHV
7KH D QD JAHDAL Q Y K @VO\CKIHV V AW H J ROW VIBMHGER Z
ZLVOKVHFWRBUH RJUD SKH ¥ /O LEMNRIQDR S ILQHG
DVROORZWRSIBRQROXURSHDBHUD SBUVRFLDWLRQ
8QLWHGIGRP

D(TXLWLHV
7KHSRUWPRDALAY HOLW HE@)OU R S HDIQX L VE L MAIDL Q
OLPLW

7KHP DQDJIHRQ ®\L NWB S S URW K R WZIKW QD L \WW R J
LQYHRW QYHUVSHFLVLRM XD W.IQF@WX G K& UW K H
FRQY H UER QED BIN.WAR UHH[ S H Q WK BVGHHT X IPWBU N H W
RW QVH F K GIDRVIMAZP R VAAD V HOL U H@ WH V W HTQXW W L H V
LVQFLGHQWDO

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, % $6$
%RXOHBDMWWDOLHQWBDULYV
SRVWGBGOCG UHYNQGRXOGCED QWBLIH X«EDUFDG2UH3DQWLQ

$Q ® UH[HF X W GAGKED VR WV KGH [QHDIW V ¥ VO IXBIO F X O N WREAD R VI QLIR @ KGID W KUIHH T X HAHWRH QW U D O L
6 X E V F U LIBQVALHRGH P SUMITR@DVUUV IY LVQHES P 3 D UW V PIMUMH[ H F X W GA\GED VR W KQHHDW V HBVORXIHO F X © DWVHHLE
WKRQPHQWLRERGH

, QV RPHR X Q WNOXLEHWF U LIBEDME RFQW URXDS FR U &BQ R FH GRW RWKUDQ L Q JFDMHH RXIEV FU DKRWWRNWRLO YV
WKW EVFUISSWRERGKUSH\R Y IRCWERGHXEVFULBRWRRQ

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

GHQWUDGEEMRWIB RRR | ([H F X WRIR GR-U GDHW KOHD W HAVDAD F X CCDQIGIXFEQ@ L FROMIVKQAHQV 3D\P H QRMXEVFULB@GRQV
VX EVF U DSMBHREG P RUWICRHY V G X U IG@X DV VHIWO X H UHGHPSWLRQV

BURFHGXRWXYLWFKURRQMXEIXQEIRQMKDUHRQRWKHU
,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE XK DWRIR Q M X E | XQEEQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG

+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RRUGHUS/UHWVMEFED 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/XEIXQGWHKVWDPWXEVFULSWLR QF XWGRIPSHW LR Q

2 U G HIUOM[ H F X W B \GIR@V KQHH DAW VHBVOKIHO 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$D ) *H Q H 51O X O DRDL\E BE L O WIRGK\HX E I X GG LW LR ¢
LQIRUPRMREQK HYHHV H HYS K QY RVUND Y DL ODR® KD Q D JH PARPE D Q\
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$ VKDIBHIFRG)b WKERQ ®WQ ® W KGHEV) VW UXRHXE®RUFRUSRUD!
* VKD IBHIFR G} LV V X HQWIMLYDH/ VKRH @ WU V H
,VKD|BHIFRGYb

7KISRUWZIRDBFRD QD JHGVRYBQVLWRYEWW ZHHQ

&ODVVLILFDWLROQ DQG

%RQBYRBW KGHLEWFEXUGWQRY L QBAXH @V 7K L6/ ,VXEIX\QEWHPDWQFROSRWDWHRQDBGW
JRYHUQFQEMWHQWERQD QP DD®JHP H&WKD\D Q

O WEPEAOME WL Y H L P S DREQ KWH O H FRIBLRRUOVVRIG KR L W L H V

(&+,48,(%&5(',765,(8523(YREMHAWK RFKLHDYH 7K HH[DPSGRHVQGLFXWRIRWI D FRIWKH 6 DQ&

VLPLORDUWEHWWHHW IRUP D/MQKBIY KH% 2;; (852 FULWHIBINMIROORZV

&25325%87( <($56LQGH][ Y(QYLUR QPH@WFONRUW R Q FSHROWE)D FWLRQ'
UH V XRIDFW & R QRS O DEWV KHRPSDBESRV RUH

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

LQFRUSRURWLQRQPWRM M@ G RYHUQD QFH SURGREWKHQYLURQPHQW

FULWHUHHDWUD ILQEQ@ AN RHFRPSD QARIWH VERFLDQGLFDDARWWDFWRIYWRHYEOR\HWD QG

IRUZIRQB* LVVXEHA\WQJID JL @IL D O RRLWKK HRQD HPSORWMHHWHQMWQWIQ GLVFUHPBEQRWHHR® HFW
UHJXEDWY IDWQ E\ VKDU IZQWWKHPSHF LDUH IRV H[SRVRIVKXSSOLRRNUDRYNNO D WILWRWIRF LHW\
LPSURY HPRHOIWRYHAE P H Y*RYHUQDRQBH FIFRRE MW R WWHKRD Q D JH PWM QWP

FKHFNDWQGEDODQMHW SHRWLQRUKMDUHKROG
7TKHH[WUD |L QREQMFABNDNKNMXE | XRREP SOZHWKKH  EX VL QHWKLFV
SURY L RISRIQWL RO\HKEH ' 5
7K A/ X E | XIRG X VRIQY H O H AWVKIMRIS U DWWHEKEULRD Q
%HQFKPDUN H{WUD ILQBQFBBBWLRKIKHMQY HVWRHYWUEHV W
LXQLYHDSSUR DI WX E | XQGLR Y HV@RP SD QL H
7TKHEHQFKPRM&+,48,(5&5(",765,(8523( LWKH WKBWYBEGRSWHG5 DSSURDBKEDYBQLPSURYLC
,%2;;(852 &2532587( <($56LQGHLYHWQKWWH pRPHQW®RPK HE*USUDFWUEHMWR IDBBURDFK
8&, 7 \QRMD GH|[ OMQMKEI XQRBEHYRIM. WVEHSOLFDWH
WKHARPSRVLRMMRIQLQ GHQDQ\ZD\ 7KLY QGHV 7K XE | XmSS OWRAR[WUD | L QUIDQFERBYAN RFN SLFN
UHSUHVHRWESHUIRUPRIRRUIS RERWEHY XURW b | WwHRIQW U R WHHEF WBDQIS U D F WRLB H /F O X GHAGR F N\
LFDOFXQ@WHRBVWRXSRILQYHVWHG PXVRHHIPLQLPMP UDWILKDXLUHPHQW

7KI-DGPLQLV,WBJG]]/WMN\QFKP&H]H\LQLVWHJFD_\MLPR@KMG* UDWRIQVV X HQVKIR U WPR OM\VB Z DR MH T X V@
RIWKEHQFKPIDVR(KURRUSRUDWHW UM QFOX®HG

WKIHHILRWEBB LQLVWYQBM®RAKP DY EWNV K80 $
7TKH6* UDWIL\RIRVM DQG\DZDUGWHRED FIKV V XHL V

QYHVWPMQOW H J\ VFRUBHWHUPNRIO® R ZV
Y*RYHUQDIKHRYHUQ J@FHMLE S U H\DSGW R [L P D W
6WUDW KV HKBY RIW KRIY HUBOWFRUIKLMDORQJ VW B QIERIDJ

(&+,48,(%5(",765,(8523(LWDQDIKNGLQIDFWLY W QDQFLEGHID @ (FKLTXKHRKDVDW W D FKBEW L F X
DQGLVFUHVDISSSQIRBE K HREU L IR UBFRRXQYG SLBRGQ Y p s R U WDKK E MHFRQWHFAR P S D G\@H/D W LR Q

LP S O H P HAMRAHRXYIXU LRHVAWW U D WAHKIRRARVE L Q H Y(QYLURQFHIBR B DORF LID@3 Q Y L UR Q P U IQWIHDLEL D
DWRS GRZKUR DHK/ HD WFKHRQRPQFLURQOHRWpE| QHBEHWHUB I5@IN SR Q V VEFLROUMVRD O F X O D V
WK HHXUR]R@HH @ HOHFWIHFX U L VEIDHAH R Q b N.HVIYIRF R XWGWM\ SSHE R P S D O\

PDFURHFRRRBRPWHE HD MYKHW U D VRIS R V XWRH IRUQ G X VWW\LRRIMBYR F DIR@ Q Y L U R Q P BIIQWIHEL D
LQWHWBWWVWHQV LG XYIDWLR®EUBRVLWLRQLQ T X DOH1L\J KWW &HH VSR Q VY EROHW\
DQE®HFRQGWEBXOUHQNN IRVHU YV WIRPANKHE R F VEF@ B A F R XIRW VR IW K H

D ERW W RPSSS R [DRKD O\ WIKEHK D UD FW RUIHIVRKL FV ()51 SR Q V IVEIROLEK LMK K (Q Y L U R Q PHRRWBIC
LVV)D—Q‘BV\/)E'-DV}RGPLFURHFRW@WHUQD%HSUHVHQWM}BHVSRQV\LFER_KDHW\U
RUH[WHUQROQBHNHDWRKHWHUWKBRUWIROLR@V

7KH QY HV WRHCDW/BIV FREP D Q D J H PRIRXW U HIGFS 7K L QL PO6P UDWLLWDHDWY | RW KLXE X QG
FUHGLWRVPWRHOMRAWX UZ UKW L ® DIMX BQ RV H

WR/KM62;;(852 &2532587( <($5LQGHKWWQRW |pFRPSD QU WILIOIHO RZKML Q L P X P T X LE) MK H
H[F O XV LA/ UW RVYKHE KHVWUD WH3H QRBM XUR pp QD JH PAHREPVE DIRWY KWHX E | X Y GIR V L WQRGQYV V X H U

ERQEBDUNBWEBRYHPHRWKHXUR]RIHBEBUYHR 7R x@a/RQ @ KEH LYW HBMAKWMYD UHKROGH UV
P H HWLQ Y H V VIRFERGHRMKWNXHE | XIGHE H U B PSHRW XWRH

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




7KLM6* DSSURDFYKXGEWH O H F WD WIHWNG X FRW. R B
LQYHVWRH Y WRIDWHD VW

$VVHWYFOXGLHULYDWLYHV

D(TXLWLHV

/DVW®ORARD QD JHPWIQMPD NVHRAD LQHIJDWERSB RWYV (&+,48,(&5(',765,(8523(ZLORVWYH@BWXLWLHV

VXVWDLQDRBIRFRX QW QY HV VEHHFQWL R Q V

OHWKRGRO®RUREWW
7TKH5, DQDOWISYURDRAKR P SD Q2 XWQ@S OD EH/D

E'HEWHF X U ID/MLE-RQ HR D U NIHW WU XPHQW V

7KH VXEIXQ®YHVIVVIL[HG LQFRPRG X PRV WO\
GHQRPLQINMXUR VSRV XWRQVWUXEHQRPL QW H
)LQDQFGHOK (F K LITVELDHUHRGD T XD O L VDIDW DYMLVRW K FXUUH QFRBQRIWHHG

LUUHV S HAWMKYHH

W KHY®ID\HHQWA URQ FIREDMBRYHUQBQPPHWE FHE D W L RRNY ®LHW\X H U

QXPERWLPLWPWLRHR @ H Q WILFLRIGQ H FAL MRK& H

PDQDJHPARRPS D P\KIW KRG RRXWO WR UHU RDGLIONK 6 SHFL I LWB&AQ\GQYHV WV

W KTHK D QRIMWKRLHD | R U P D W R@DW G HMWH/ X H V

L@ HJRW IGIHEMHF X U RWALK{BK U R SJHH J L RQUR S H D ¢
8QLRQXURSHDBHUDGMVRFLDWQRWHGIGRP

$QDO\WVWO/D U JHDY HRZT X D O L VDIMWELXYDHQ W L /MWD Y HK HP D [ L P XFPD W X R MWK\HWHHF X UK WHAA N8B \HD UV
FRPPXQLFEOWHKGEHRPSD QWKMPVHDYBWKHUHIRUKHWHFXUDWEREBVQODWHG HVWRBD@H®RR ZHY HU

GHSHQROYQKIHX D ARIWKILY | R U P B\W WRKEHRIXV W D Q WNDKVHX E | XFDER Q Y BKGWVR

LPSUR YARRPIS D Q6+ VIBH S RWWIMD RDIU@ J P H QW IBG
KHWHURJHQHRXYV

,QRUGMWWP DNHVKEQDO\NVVWHOH DGRV VL ED H
)LQD Q FG& P KIF KL TRE KW KIR L @ W VOAL NWRD Y H
DF R QF WHP\S BFEQW KA-R P S D QLHIY HDID@& Q/ R F LBIW \
DZKROHKHWHLVVXHWEHIL@®EBFDVH E\ EDVHV

R IL VOHDW V H\@WKE® D V V
RIVHF X U WK DRIRKI Q U D RVUH B WKH.G\WW. H @ BW KD W L Q
DIJHQFRMR QV L GHW XEK\W KAHD Q D J H PAHRPVS D Q \
LERQRWKHKURIHHILROURSBRQRQXURSHDC
JUHRUD GNVRFLDVEQRQ HGJIG RAPLW KMKBIL FRIW
PD[LP XPIQ HIW V HVE\R Q ®X W W BliM J LIRQG
LQF O X\GHLFXIU LVALXENG PHU JER X QMVUAX HK WM V H
V HF X U IDW IRHD\L. QIOD WIHEBY H V WIRHDBRAR Z H Y WK H

DQDUENGHILQQWRWK®XVWLYH VXEIXEEERQY XKWWR  RILWMDW VHWYVKE® DR NV
VHFXUMKIDHYY QU D WHW® WKILG KL H EGW KBID WL Q
JLOQODOOOWKRWHKHPDQDJIHPHRRPSDQ\BYDO\WLWIHQFRHWRQVLEHWUXEK\WKRAD QD JHPRHRPW D Q\
PHWKRGRRCRWH@®RPE R U SIRWXWH G CHRORNPLHIQIW V
WKDWYVXUWRIWKHQYLURQ PH@GVRE QXD OR WAKH 1ROLPKDYHHHOHM W KSHUR SR BWRR@W RYHUHL
FRPSDQLAEKXLAKNVQYHVWVGLIILAROQWLFEEEBEYHDQSUL YIDIWWNKHWKIRUWIROLR
FRQWURYHOOULHNNG & KHVBP\SURPBWDQDJIJHPHQW

FRPSDWEHYULHRSELQRRMK(IE* TXD RIWQAVVAKU 7KHPDQDIFDIDOVRY KXBAWRPD[LP X
W KSR U WHR GIRR/ W

R IL VQ\H W

DVVHMNVXERUGLERQGGN KED QN LIQQIV X U ID@FH

FRUSRVEPWRQVFOXGEQPLP XRI LFRQWLQJF

,QDGGLWLRHEHVQKQLYHDBSURDVKDVHRGQD FRQYHWEWRQEOFRFRV U

VXEMHMDMQDAR LG * FULWHKKDWKADQDJHPHQW

FRPSDQRBVQRRYVXRADWDWRYHULPKUWKHUPRUWH B XUFKDQBR PR QLW BXUGRRMMWK®IL RH

W KBE HN WR UDAS\SW R Z KK AR Q V LIRMWH/O H FIW/IVQXH UV H F X U MW NG ILWWID V V H VR @\GE-D VR W H V H IDQRK

ZLWKLPSURPRPHQWXWKHEUSUDFWRBHWYH DQDORDIMRXE KREVB)LQDQFGMY®E (FKLIQGH L

OLPEFWVWDIVIPDW RWK RYZX || L FS B RIWUHYYDWR. YV L @ KUHD W ISQRG XBE\WEUHD WRLILHQ F L H V

H[SHFWDWLRQV

)R R UGIHW DL@IRG P B W\LKRHD WRKQW KRG ROR®U 7KHUDW LRHQ W L FDEHRGTHU VK RXMHE\ WKHX Q G

WKNXEIXQ@AWULPLMQYHVWRRXOBIHWRNKH PDQDJBW KW LPRIWKHQLWQYEVWHIDQVDWLQJ

7UDQVSDERGRND)LQDQFGHD @ (FKLOXDHOMEOBRZQJUIDRYHHAMKBLRHDQLQ Y HV WW KB D JHIUO O

ZZZ OIGH FRP FRQGREMMDORW@WFMDVH E\ EDVEQGHF LZXKH W K H |

RQORMRDLQWIKERVLWRRRHUQHG

$0LJQPHIQWKMD[RQRP\

7KW XEIXROBLQY HBMD Y L UR Q PHXQMDAMIREDRP LFKH. Q Y H V WPLHPQBWM VL QKIGH O DWRRK®IV V H V V IRH Q W

DFWLY+RZAHYWMK(I6* UDWRQVLJIQYRE® FKHFXUVWWFUHGLWN WKHUDWDQHQFPBVWKHUHEIRDGMXV W |

W KUHH V R WO R BI® O WK W/WRD NLHQAY RF R ¥ @WL D & O L JW B/IDNOMKAY Q D J H PIQDVRZ ® QD O\V LV

DQGRYHUQB QEW HAWIKIH U HI R HMRVO OIRE DU JHWH G

DSSURWRK D UW LFXMDBDBRWL KB UR S HDQR Q RRY ,QYHVWRIQOWMHF XU LRMIRAWK X Q G HU W DINRLLQ J

WRBVVHWKGH JURIBIOLJQRIDQVWQ YHVWPHQW FROOHEQUYNWWPHQW

,QWKE DV MW K$U L Q FAKSLAMW D WERRVLIQLIKPN@W 8SWR R IW KWHX E | X @G/A/WADYE HL Q Y H VWA RWY

DSSOREMWMRQGHUQQUYHVWEKIOMD NRWRFRXQWKD URHWHQPR G (RURSBR Y ® QGQ HWRLY® VWP H

(XURSHDRQRFQ L WHROW WRHHIQY L UR Q PHXQMWIDA@DKQBNK AL M8 &, L@ Q$0) FDW H SRIRY LLGAKRIVD

HFRQRMIAFWLYDWGCHRW KHHPDLQIRUWRRWKH FRQIDLWW®WYHVWRHIDWWHD\EH &, \PDQDJHEH\GVKH

XQGHUOLQQYHVWPRARKNLQYHVW PXQGHU OWKH PDQDJHPHRPE DRE\D ®VVRFERWID Q\

UHPDLSRQIRIMRKILY D QFURGXRRWD NG WWRF R X QW

W KFHU L WRHW KK U R S BQ R@ D W VWRHW@YLURQPHQWROOYXDWLYHV

VXVWD LIQPFE@RD EW L YLKRH/HE | XIMERPPLWWHG 7KHY XEIXQBY HUW KBILJWW HOL@Q LQDQEHNQYDW
DOLIJQEHWM(HURSHDRQRP\ LQVW U X WH@WRHE H J X O ) ¥VHGS HDQGE QWHU QD W
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PDUNHQWKERQWWHKSE  7&ZLO®SRVLWILRBEJIH VHFXURWERMEZKLAKKKQGQYHRBMWD FD XV LQJ
W KSR UWDR DL RYWHUHYVAMD K BQEXUUHQKWD\ WK QG@NIW VHIVOWBHFOLQH
DOKR/HH[S RV XWURSIH U LY DI MWKSX U S RARDQDJLQJ

L Q W HIUCHWIMY N 5LVRIFDSLQ/RG/D S LODRV F XAKH RV HF X UNRO G
IROHWKD@SKUFKBVHFEY HVWBBNU QW& VW H \
7KH Q VW U XPHHDBY M P D\Q RIW WD FINOAOKAD S LW/HOHDQ L WLLDYCHOAVKHYGK Q G
LQGIKWXUHYV RIITHQREDSLMWDOD @BHRWHFWLRQ
RSWLR@MFXUDWGOIGLFHYV
F X U U HRGM LIRGQX W X U H V &XUUHQREWVNRKLYVWKHLVND IDOA@WKHQYHVWPH
DVVWID SV FXU U H QHODWR KHX UR KSRUW IR 8 LIRBIWRBHHQ F

6 KR XDGR IW K HRHU U H @ FIDHWA @D L §/\KMdX UK KGHH W
7TKHVWUDQVDVMRDBMVLPLWRG RIWKWXEIXQG®VVHIOXB\GHFOLQH
DVVHW®DQEQD W U XIPUHHQVWH I QFHABRW R WHUPHGLDULHYV
VHOHEWMKHHD QD JHPHRAVE DWKRIWYRR/DRQVKH U+LIMHOGBHFXONWEXHLWANVBISYHF X OB MWHEXWBLW

FRPSRVRWDRX® JHPRMMWXEIXGROWIROLR K D YOK L J KGRI DX IOWAK DAY H V WFRIHD@WH F X U | @MY
HYHRNMID Q@K RWHHF X U MAKGHEW VM IVOXBI\I D QQ
6HFXULANMHF EHGGHBILYDWLYHV DG G LVDIVR/E HWNS HRYL Q VW U XPB\EWW UD G HIER Z

D %RQGVWHD UWH G H P SRASLVRIQWEWD Q D JMAXVH YR O XPAHDW NPHRW HP HRMW KH U EHRBHSIUR QR X QF +
W K HE/RHQ GO/F D O GRIUESOKHOWRD@/BHHYWELRIIAH JPHQWZK HWKSIZDRIGRZQZD U G

E &RQW L QRIRH@WWH URR.E@WHW K H.Q D Q ¥V HF @/\R Kl H

PDQDJADIL QY RKWS R 1Q HDW V H\WWK HWHHF X ULWLIBVVRVVRF L B UWWEKKHV IR IVXERUGL @B QY EBGHEW
F2WKWHFXUEZUWHHKE HG GH®& L Y DWKRDHVD JRHDA LG HVFUDBHKE R U G LZKXHRDWE S D\ PIHDXAE MW R W H
LQYEKBWR  RIWKMHOW VHW@M FXUEZWWKHPNEHGGHGULRIWSD\PHQW WK IFUH G L WSRIHM H U HHQUWM IGDL @&V R
GHULYDWR@MM UEWQEWY D BREGHIXORWNE U WKXQ VHFXUWHGE L WRERU G L BDMGILEN RIGMVEWHUHS DL G
FR X QRVHUN H WU/D WLV W U DRVSWIRQ Q@ Y H IEWR RESO/HD | WRHILG L © D H G LEAKEN VRWKHD U H K RTKG W USRHG H E W

ZL @D YBIK L J KIHQW HWHW K WK R W W KGHHEWW D LR V

7TKHJLDYNVRFLOWWGYYSRHL QY HV WRIBAAW. PLWRIGRQR WP RUSIUR Y L \FIRROQAWDLL@/HIEY V X D@R AX P HRIW V

W KD R XIQQW HV W H G VD IVXERU G LGHEANHX UD WM H VJ JIRWPRGIH QHUD O |
LDFUHE YW WF XDV HF WILKHY V XHUX H V WRLFFEQX U V
"HSRVLWYV W K H.UMU L WNK Iy WHHDW V ¥ VO R MV K88 ,F R X CDGTY & H
1RQH XVR N XER UG LERXQ/MBHIGH [ S R WHE& ,WBL VRIFD S L WD
ORVAMDQFHOBDMHIRQRUPRXSBQ\P H QDWW K¥WR O H
&DVERUURZLQJV GLVFURWIKRQVXBQEQFHUWDBRBUQOWWK®HISD\PHQ

TKHVXEIXQBVKE, &$9PDV\ERUURZVISOWKRWEBEK GDWRHHYH@/ KMDOXDWLRWQLQMEOWWUDEWQSG!
VXEIXRIBEH @GHEWRVLWIHPG R WDDMMWBOYRDWY DVVRFLDWWKEHWHFXUEWEHYLHZEBE@®FRPSOH[L)
SD\PHQWRZMQYHVWMHIBSYVSRVIDEODSURIJUHVSUHPLXP

VXEVFULSWLRQYV HVAKSWPEBON IFRIQ/V R ILVWDW VH WV

W KGR HQRIWR UPD BW KLHD Y H V VREERIGIW W L Y H 5LVNDVVRFLDMHMGKERQW L QJHQQNY HUWHEQG YV
&RQW L GFRHIDWH UBRRE®HMXERUG LOQBBWHEX UL W
BHFXULWQBQRLQDQVDFWLRQV W KDWHVY V XE\G UHGQWW L RV IVRKQBQAHL QV X UD
1RQH FRPSDQUKNWHO LJLEGKHYIIHY X O B IWRIUWNHIXLUHPH

DQ&DYWKWHSHF LHIDFNKIEHL G R Q Y H U\ MWERDHURHY
ZKRVIDYD OXBI\EHUH G X FHGE. W H FEHRRZKD Q L@PK H
HYH@®WD WULJSHWBHY LRXNIQ\QH® KBEURV SHBW X\
5LVSURILOH FRQW L @ RHQYW UBNRLGEGEDHF O XOEARS W MRIOR Q Y HQWR
V K D UDHW KLHQ L W RIDAAKLEY YA LWKHHY H W YA WHILQID Q F L |
<RXPRQHALE@ESULQF LIDGIOMQPH QD QFQ W U X P H\Q WA B\ MRHQ L RID B\G H W RAKIGBO K H W B @MUY VG
VHOHEWWEGD QDJHPRRPE D RKHMVK VW UXPHEBEWVFUHGLWR YR QY MER Q DV W L Y IV WHRY Y H URVS\R QR (
H[SRVWREBDUNHWHRGM XFWXDWLRQV PD\FDXWHKWD O RHW KFHR Q W L ¢ RHQWM UB\RLE@XR
GHFUHBWMQD PR X QWH D WK DMK DW F R URBGRAN K H U
5LVNHODWRBGYFUHWPRQDUNP H@W: LVFUHW L RQPEIE LEARLGREOMY RLH/ V X8HUG MUKAR Q G L W/ HARAEMW K H
P D QD JHPHRQWSHS OW RAEK)X Q G\E D V HREW KWHH O H F W IFR@ W L & RHQQW UBARLE®WIQ F H URHHGWD U QIHHIKIQ W \
RIVWRFNH WA UL WNKDPVQ B LJKYREHL QY HVL\@WHGH PD\ OHDWRVKRDLQQYHVWPE G VRE F U XIHGW HUH
EHVW SHUMAFRXUDMIIOAN PHKHXQE®D\WKHUHIRIHU P D QB € ®/ION F WIRVURW W KR Q Y H LIRUW RER Q G
QRIVFKLHYAHUIRUPRBNMHFOMRLHIR YWHBIHBW V H WL Q W\RK D U H
YDORMWKNQBD\SRWYHIDVBHYHRUPDQFH 5LVNDVVRFLDIMMEN KH RQYHUVWRQHVKRIOG
FRQW L QRRI@YWHUBREGCMK HFR Q Y HUVK BRIDWNIR O G
, QW H WIDWMHVNK H X Q G@NIW VHIWOXBAID ODQWHUHVAR QWL OR D@ WIEWR Q&R BH @@V KR O Y HUDRR ILRV V
UDWH.W H LV VX HWW KHY H @K BWW H U PALKIFR\VQ Y H UR/IMRKQH
ERQIQWERUGLYBDWIHH R ZWKWHR O Y HIDRWL IRH
&UH@ILWAUHGLWW KH RIDSUL YIDWHXRUBBDW L QJJUHDWHM.NHORKRAEHUVLRQ

EHLQZIRZQJUDRKURGLWEHIDXOWHYDORHGHEW
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5LVRIORWWXVSHQWIRRXSROGSHQGRQWKH H[FOXWRIMRIKH FXURWRRHVVXIBBVWSHFLILFRB O

FKDUDFWR WLKHVQ W\ OB 19 Y WUIEW QEWKED \ P H Q WQ H J D VAL MHHARAAWX V W D L QDL /EEVX\W & HEW X M UD

RIFRXSRQVGLVFUHWDRRGDIMNEH FDQFHRWHG/HURHP\HF KD Q LWWPYH F L DOROABIMY HQXHYFUHD V|

VXVSHQB\HMEKHYV V XHWV® QW LPHQGRWQLQGHILQERWW\GDPDJRWN HS UH F LW IVRAG/O X HK L J KIHRV W

SHULRG RIFDSLWQG ILQ RW HJXO0 WRNWHW R/ KBID W RU H

S5LVRILQWHUY R@W HR RO DDAXRVK RDM/\KSHR LW VX VWD L QREDNYBWM FVNXEMNKEBV O LPBKOH JH

UQRQ YLD ELIDH IO DW R REHWH U DMDGIW L P H W K$HU R E D BMKORMXAW D L QD FREKWS YBIQL P S DR @/

DQGQ GLVFUHWLIRDPAKH W BDIQUQ VW L WKW RRE H WIXRIIQ\Q D QFUL R G XMW \WW RQ F U HONWHAUKGIR Q JH L

YLDEDHWKIH/VXEQQWH T X MJKMX SSRWWKIXEOLMHUP

DXWKRWLRY/UHY MXMVVXHREHFRPLAQNVROYHQW

EDQNUXOWEWFR D\WKPDMR RILMW&H E W VW K H \ VIVGRAL)

EHFRP$-|D\DEBHRWKHUER\QI-WLIQMSHFWLYDWGH\(/OLJLLmHH B LFDCH B WRIL O H

UHTXLIRUHMTXHVKPRQYHURIERQWL GRQQYW U W I/ EHHEHAWHVWRUV

ERQGYWRDUHKM UFXPVVRXQFEH VXABGWUROS VKDBBL@YHVWRUYV

5LVRIFDS L MWDYH U \BLR@W WRUKHAHR QYHQWDRBRWD G VKDBHVHUMHEE VWU EEN\@DREQAWBUPHGLD U

KLHUDUBKHVIWEROW LERDYWERQEBMNLQFXU VKDUBHVHUNMH®VWLWRWHRYRO V

ORWRW D S LWVKDBDR/HQ/RI | HIFRVO GRIMKD U HOF HUW D L Q

V FHQ D WKIRRO/G RIFR Q W L @ RHQYW UBRLE@WHQ Q F X U7\ S L FID@Y H\VSAURWL O H

O RV EMHVRKIRO GRHINUK/D U H V TKHVXEIXRDEMQWHQRHQGLYLODRABOQW LAKIRDW H

5LVRISRVWSRQHGHPSWRRBR QWL G ROYW U W DE®RHW KUHL VINQ/Y R @ ¥HRE CLKQDUHWX FIKV XE X QG

ERQ®WHVVXH®KIHRURILQVWUXRH@®MY SHW XP-YRIVQYHMVMERQIGQBW KGHEWFXULWLHYV

PDW X ZIKW FIXUR Q Q\H SD\DIEV@ HH G H |0 @ M BVIK\D W

KDYWKBIS S URRIWKIFR P S HWHKQWK R,WE BVQ QR (&+,48,(%5(",765,(8523( PD\EHXVHIRUQYHVWPH

DVVXPW®BWUSHRMXQWL G ROYW UBRLEDHEE L@&, 7®DQDJIEGD)LQDQFEMIB(FKLTXLHU

UHLPEX ROMEHHSD\P IBQW&R Q W L QFIRI@YH UWLEOH

ERQ®WHEW\SRISHUPD FDSWWDWORVVLVEOMKH (&+,48,(%5(",765,(8523( PD\EHXVHI®RUQYHVWPH

LQY H\PWRQR WH F H WK H W R QW KSIU L Q FR. QWD IOH L@&,7DQDJIEH\GD)LQD QFEPUB(FKLTXLHU

H[SHFWHSD\PGWD QILY IEG@ WH

/LTXLGLWY HUWDUGXPVWMROREHNS LI LWR@E /KHDPRX@WBDWEHUHD VR QDECHVIVOWEBEWR G X F!

DEX\HEBRQW L @B QY WEWR QEDO® KHH op\EH GHSH®RENDFKQY HV @IRWWPRIQ WX D, WE R DL KRX)

IRUFWBFFHBW JQLIGEN @MQYWH SHFWBIGRH P XFWRQYH\QY HVWKRUMDMN €& WRF R XWIMEHW VR QL

W KH F X U GW GWMEIFD E GWRH VD DQDBQE XV L QIAWWHWR/IF DWVKH T X L U HIPW QMLVDI) G
LQ \HDUIVQ @K HW KVHKUD\U BIL O ON.RY D WH VIRIGH T X L W\

6 X VWD L O DE WL MON O NHEX VWD L OQEBWW P HQ W D UNHTAKH\D UH O VIRW UR @EONL WHIRS LY HUW KIH L L

$QHYHRWLWXDWKRHQ Y L UR Q VIRG WIWAK V W D L Q DHEDH! V WPHIQWFMR V@ BMR FH [ S R VIHRBO WRNKLHL VN V

JRYHUQDOWEK JFOLPIFWB QJKHD OMXKG/D I HW\RWK_&, 76

FRPSDQAKER) RMRP SDLNWHKIJXODWLRBQNHULRXV

FULP VOEWHREVKDRWRFFXEBRXROBYH@OFWRDO 5 HFRP P H QLGHG V VERXHIDWY L R Q

SRWH QW 0D QOIPYSH R QW KHD O R HV KIHQ Y H V WPKIHQ W

RFFXUURYKFBEQHYHQW LW X PR XP® \CRHD/gR ~ CRUWKDEHDUV

FKDQUIANKIHQ Y HV WRHDDR/IMIKSE , 76 LQF O X8 K& J

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




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

5HDOLQHW
6KDWFWDVV IHWQFRP®®ORFDWLRQ .JDLIQOOQRFDWLRQV

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

6KDFHKHDUDFWHBELWMWUBW QBDHFWXQ DMWF

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

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

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

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

%138$5, % $6$
%RXOHEBMW@DOLHQBDULV
3RVWIBG UHYYQGRXOGED QW I5QHs X« EDUFDG2aUH3DQWLQ

$Q ® UH[HF X W @\GKED VR WV KGH [QHIW V ¥ VO IKBIO F X O N WREAD R VI QLR @ KGID W KUIHH T X HAHWRH Q W U D O L
6 X E V F U LBQVALHRGH P SUMITR@DVUWIV IV LVQKHES P 3 D UW V PIMUMH[ H F X W GA\GEHD VR W KQHHDW V W VO EXIHO F X © DWVHHLE
WKRQPHQWLRERGH

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

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

7 'DWRIHV W D E O L \RKVP K
&HQWUD EHMBWIB RRR | ([HF X WR.IW ®RHU GIHW KOHD W H&VDAD F X CODQVBIXFEQ@ L FFOMWHQRHQV 3D\PH QRMXEVFULB@GRQV
VX EVF UDSMEHRBEM P RWIGRHY V G X U IG@X DV VHDO X H UHGHPSWLRQV

BURFHGXRWXYLWFKURRQMXEIX Q@B QMKDUHRQRWKHU

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

RQRUGHUS/UHMVMHD QWLWLHV

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

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

RQ/ XEIXQGWKMD PHYXEVFULSWLR QF X WGRLPHW LR Q

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

DQSULRRWILBRMSSOLHG

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

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

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




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

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

JHHBQBEKDUJHYV

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

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

FRPPLVVLRQV
7UDQVDFRARLY VULRBWLYBG\DEROM D FKUDQVREWLRQ

1RQH
E\WKRD QD JH PRRPVE D Q\ RSHUDWLRQ Q
3HUIRUPIHYFH IHDVVHWYV 1RQH
TKNXEIXRDGBLQYNBMR RILVDWYVHWRW RBEUVYWKRDQDJHPHR®R RWFHHG )RUXUWKHB U P 3\WHBRD WO QDJIJHPHQW
FRPSDQ\

7KHHHEX HRW KD Q D JH PRIVQMBHR. , 76 @ SSOLFOWRRRBUWLFOH 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 HWHRVWBVE R YRHW K H H/D \E HE R U © WV KVHX E | XLQBBH U WFR U@ X P V WMDX@FEXMH W U D R UDCQ. @@ \
UHF X URR\QWA O DWIS® EWH FR YRIBURFH H GUED YV HUM. J ISWR Y L\E KIBW HMNHHD U AR Q VL V W R @ WUOMQK H
DPRXQ@WWRYHUHG

)X UW K H UPHRWUHHDH B K Q \BEXW V XW R WW L F O HR IW K$D ) *H Q H 5BIO X O DROL\E BE L O W IRG\HX E IX §GG LW L R ¢
LQIRUP R QRRQK HYHV H Y S KQZRVIND Y DL O D R® KD Q D JH PRRPS D Q \
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$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\@YD JHPHQW
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 SURGRRWMNHYLURQPHQW
(&+,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 7ZKHH[WUD | L @QREQMHFOUWBQNV KIKK Q GRD/QDIJHPHQ

VW UD W@ BLIFF V6 RAO.OVZ RIQAMQ Y RON L VXY  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(QYLURQ FHYBR b DEOROF DS QY LURQPHIQMIHDEL DL WEP LQLPX®YHVVRPHQW
FRPELQHEHWHUPUGHVSRQVVYEROMMWDIDOFXODWLRYHJRW IGIHEAMHF X U RWALK{PFK UR SJHH J L RRQU R SH D (

W D NLHOVIY RF R YW\ SFHFRP SD Q\ 8QLRQXURSHDRHUDGMVRFLDBWQRRWHG@IGRP
JRWLW QG XVVWNRBMKNHRFIDBCEH QYLURQPHOWIRIBL D 7KHPD[LPXPDW X WRUW\KHWH F XU DWIHHBR UV K H
HTXDOHL\I KWW &HHVSRQVYEROHW\ SRUWIRDYR®YDJIJHPHM®® \HDUAMKHWHFXULW

YRWHUY MMHRANKGBERFIVFRDAFRXIRWY RIWKH DUPDLQUDWHG HV WRIIBDGKRR Z H YW K\HX E | XRDEQ
US5HVSRQWER QK WAVHH QYLURQFRRWHDSIUHVHQWRY KGWR R IL VQHIW V H\GWKE @ DR/IV H F X U WW D MW
RWKHHVSRQW.EROHW\U D UXIQ U DRWHIBVKH.G\K H B\&V KD WDLIHIQ FL H V

YVLERQARWKHKURIHILROURSHBRQRQAXURSHDQ
I +DYLQODYHURBH UDWKQRQIKWHK DMKHQYHVWPHQWHAHUD GNVRFLDWDRQ HGQJG RAL W KMKBIL FRIW
XQLYHUVH PD[LP X®PIQ HDW V H\WBR Q BX W W &M J LIRMG

LQF OX\GHLRXULWLXME PHUJER X QMVUAX HU K V H
[ ,PSOHPH@WQHQREO X VRLRRU R OWAKU R ¥ Bk WORUG ~ V HF X U IDW IRHD\L Q0D WIHBY H V WIRMHDEGWAR Z H Y WK H
QRUPV EBMHOXVLRQYV VXEIXRIBRQY K8WR R ILWQHDIW V H\@VKE Y DRV

VHF XU MKIDHYAM Q U D WHI® WKLG KL H EGW KBIDW L Q
I 8VLQDILOWBWHRI(6* FRQYLFWLSRSPOW FRIWLRQDJIHQFLHV

PLQLPYBPWLQJ

1ROLPKWYHHHQHM W KSIUURSR BERR@EW RYHUHL.

/ DV WORA-D Q D J H PViA IQIAPD NHRA-D LQHIDWPSB RWY DQSUL YIDIWHHWWSRUWIROLR

VXVWDLQDRBRFRKQWQ Y HVVERHFQWLRQ V 7KHPDQDJIRDUIDOVRY KGWRBP D[L P XPI R IL VQ\H W
DVVHMNXERUGLERQGGBN KED QN LIQQIV X U ID@FH
7TKHPHWKRGRORPRAIV(G* DSSURPFKQFRQFHUBRUSRVERMWMRQVOXB RO L P XRI LERQWLQJF

W KWH O L DREWGHHIW U D | L @ D @@L ¥ KW K V X H UFR Q Y H LBR QEBO/AR FR V U
DQ@®& KWXEMH RWMWRIMKBD WLQIW BB SOEHWKH 7KLVQYHVWAHIPWRMWEGPDQDJHAGWDLMHQVLWL
PDQDJHPRHRPWDQ\ UDQEHWZHEQG

YRUPRU K HW D ILQHRSU P DRAIVRIQH [WUD | L QIDQWFILQIY LB XUFKDQBR B RQLW BXIUGRR M MAKGIL RH
PHWKRGR®R®W KHX E | XIYXBGWW P LY YV H VWAKRRWXX\O ¢/ HF X U MKEHINGLW® VV HVR GWGED VR U H V H DUWORXK
YLWHKIFHEVEWHOIGH FRP DQDOFDIMRXME KREVB)LQDQFEMY® (FKLIQGH L
XV L QXD W ISQRG XEE\MWEUHD WRLILHIQ FL H V
$0LJQPHIQWKKWMD[RQRP\
7KW XEIXROBLQYH®M Y LU R Q PHQWDAMRERP L FKHUD W LRH @ W L ROEHRGTHU iV KRXMH &\ WKX QG
DFWLY+RZAHWWK(IE* UDWDQVLJIQYHR® FKHFXUVWWPDQDIBWKWLPRIWKHQLWQFEGVWARBDQMWLEYJ
W KWHH V R DWO R BOI® O WK D /WD NHOWW RFR X@®WLD G RZQJURHMWKELRHDQLQ Y HVWWKRIM D JHIUO O
DQGRYHUQPB QEW HAWIKIH U HI R HMR WO OIRW DU JH WHRQ GBR DM DORW@FDVH E\ EDVEQGHF LAKHH WK H |
DSSURWRKDUW LFFXMDIDBRWL KK URSHDQR QRRY RWRWRDLQWIKERVLWRREGH ULKHGQ Y HV WOHHPQ W
WRYVVHWVKGH JURBIOLIJQRIDQVWYHVWPHQW GHILQIQGE O DWR/R®V VHVYV RHQW G L WNW KWHD WL Q
,OQWKE BV W K$U L Q FAKSLOWW D WEH® RV LJQ L | KP@W DJHQF IPHDW WK H U HERIDKE M X VWAOH.G KVRO N | O /KM
DSSORBWMKQGHUQQLYHVWRPKIQAMDY NBWRFRXQWDQDJIJHPMIQNRZW QD O\VLYV
(XURSHDQFQ L WHRO\D WRHHIQ/Y L U R Q PVHWYQWWIDA.@\D E O H
HFRQRMIAFAWLYDW GHRW KK HPDLQERUWRRWKH ' QYHVWRIQYWMHF XU LRMIRWWK M Q GHUW DINRLD J
XQGHUOLQYHVWPRARQKRVIVQY HV W PXQ@GWU OWIKH FROOHEQYNYWWPHQW
UHPDLORQIRIMVRIQILD D QU R GXVRWD NBIYRFRXQWSWR R IW KWHX E | X @QG/&/WWDVYE HL Q Y H VLVHE RWY/
W KFHU L WRHW K@ U R S BDQ R.@ D W WRHRIQ'Y LUR Q P H QWKDQRINJ HQBR G (RURSHBR 7 ® QG HW RLY® VWP
VXVWD LIQPDEQ@RDEWLYLKMH/MNE I XIMBRPPLWWABHG |IXQGNKLALBE8&,L®Q$0) FDWH SRIRY LLANGRIVD
DOLJQPHWM(MURSHDPRQRP\ FRQIDLW\GYHVWMHDWHDI\EHB &, \PDQDJH\GVKH
PDQDJHPRRPE DRE\D @ VVRFERWID Q\
$VVHWWHG [FOXGIAHULYDWLYHYV

D(TXLWLHV
(&+,48,(53$75,02,1PD\EHH[SRV M@®I T X LMD Q\
VHF\WRE&ID ®® UNHVBLWDOZNNBWD@BIW RILWV
QHIW VHW XLMWQYHVWPIHERRNYGHQX URSHHOT@ELWLHV
FRXQWRJIWHKNX UR S HIDQQ RO KEXURSHD® AUDGH
$VVRFLIRWMLRID LW HGIGRPKH/ XEIXQEYHUWKHOHVV
UHVHUWK W RQ Y BKOBIWR R IL VDWW V H\@WKHHT X LW L H V
RID FRXQWNWVIWKHWRJIUDSKIHIRAQFOXGQQJ
HPHUJRRQUNHWLWLHV

E'HEWHF XU ID/QE-RQ HRD UNIHW WU XPHQW 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 UWILRRAULGM B H G XWFEKH. 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\PEDRWHKHY HE KD O XD W L RvQ QWEHHOIB/ WU D F \

<RXPRQHALEBESUL QF LIDGIONQH QD QEQDW UXP M e/ VR F L 2 MWHMGK H VH F X U IRRIGEINY L H Z HDG/ D
V' HO HEWWIGD QD J HPRRPV D QK H\LIQ VW U XZPLHEBW VE R p S O IS[WMR L X P
H[SRVWBD UNHWHRGEO XFWXDWLRQV

S5LVNDVVRFLDWMHMGK RQWLQJIJFRQN HUWHEQG YV

5LVNHODWREGYFUHWRRQDUNP HEW LVFUHW L R | FRDW UBRLE®W M X ER U G LQBEWHEX U LW
PDQDJHPHRQWSHS OW KK Q G\E D V HREW KWHH O H F W IyR&h Y V XENG U H GQ WW L VR XD VRX@B @AH. Q V X U D
RIVWRFNWH WK UL WK PVR B L J KQIREVHL Q Y HMMIHGH FR P 5 D QAL KIVUHIO L J L @CKHYIHU X O B W RIWWHIX L UH P
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DQ&DYWKHSHFLHDAWRIEHLGRQY H ULWVQMERDHRLY IRUFWBFFHBWLIQLIGED @ MQYWHH SHFWBGRH
ZKRVEDVYUDOXBN\EHUHG X FHG. WH FBHRRZKD Q LYPKH W KWH F X U RW GWMRH E OWR HIOWD

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 IE MRBIL MAON. Q MHEX 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

6KDWWDVV IHWQFRP®®ORFDWLRQ SHDOLQYHWLMOORFDWLR({

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

6KDEFKHDUDFWHBDLWMWUBPWQBDHWXQ DWW F

7KH* DQSVKDUHMIHQRPLQBWHBYBXE GLYIQGHRR XVDQGWKV
7 K H Q L WL OFOW K$HV K D UVAL [ HIBV HXURV

7KHQLWDRLORW KH/KDUW. [HBN HXURYV
7KH QLWLORW KN KD UW [ HGON HXURYV

6 X EV F U LCBQVALHRGH P SSWIRFEQI G X U H V

6 XEVFULBWEBRGY P S WURBUURXMAV KR XV DR)IGKKWH V

7KHP LQLPIX®LWLD\OF UDPWR XRRW K M K D UV HXURYWHKH FHS\WRMRKBGD Q D J H PAHRPVS D DK L KO \
VXEVFLREGAQWKDBMEVHTXKEWF ULBME RF@W URDHV@V K R X V DRI KOKWH V

6 X E V F U LLBQVALHRGH P SUMITRGDVURIN Q W U BIO EXBIESH | R U P 3D UMW VPEHW KK VW R G LD Q
%1355, % $6$

%RXOHYBMWDOLHQBDULV
3RVWBG UHYDQGR/XO GEW QW 5@ H5 X« EDUFDG2UH3DQWLQ
$Q® UM[H F X W \GKED VR W KQIH [QHDW V A VO KBIO F X & B WRERHD R VI QLR &V KGHD W KIHH T X HAVHWRH QWU 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 VORXHO F X © DWVHHLE
WKRQPHQWLREBRGH

, QV RPHR X Q WWUXLEHWF U LBDME RFQW URXDE FRU GRQ R F H GRWKRWMUDQ L Q JRDMH RXIEVFULDRWWRNWRLOV
WKWXEVFUISSWRERGHKUSHN\R Y IRCWERGHXEVFULBRWRRQ

7 K H) HDW VHDVOLNHD O F X GDWS{\6 HISRB D\ XK H@ K3HD UV W RFFONU NLWARD R\DHEB R I L UBIQEFKE B RO LGD\V

7 'DWRIIHVWD E O L RHWP KIp W
7 7 ZRUNILGD 7 ZRUNILGD\V

&HQWUD EMBWIB RRR | ([HF X WRIR/ @R GIMW KOHD W HADID F X (COQMBIXFEQ L FFOMWHQRHOV 3D\P H CRMX EVFULB®/G R QV
VX EVF U DSMBHRE® P RWIGRHY V G X U IGDI DV V¥ X H UHGHPSWLRQV

BURFHGXRWXYLWFKURRQMXEIX QB QMKDUHRQRWKHU

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

R®RUGHPS/UHWWWID QWLWLHV

RQ/ KD URHWX E | X @ 59U H VMM BAHD PAX U UH Q F\

RQ/ X E | X @ GWWKVD P & HDW V ¥ DVORKIHO F X @ D MWTDRHIQFY KD P FH Q W U D G IDWDHWV L R Q

RQ/ XEIXQGWHKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

2U G HUM[H F X WHB\GIRQV KHH DW VHDVOKMHO FXODWH G
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, 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
PDQDJHPRHRPSEDQ\

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 VEHRGIX F WSHRQ :
% DV LV DWH
VXEVFULBWERGHPSWLRQ . -

6 X EVF U LSRG W DE WKB& , 76 1HDYV VHBVOXHX PERMKDUHV 0D[L P Xl
6 X EVF U LSWHRDE \\HG& , 7 6 1HDYV VHBVOIXHX PERMKDUHV 1RQH
5HGH P S VWHIRRWH W DE \WHE&. , 7 6 1HWYV VHIVOIXHX PERMKDUHV 1RQH
5HGHP S WHLHRHQW DE \QWWHE&. , 7 6 1HWV VHIVOXHX PERMKDUHV 1RQH

YHHW KD U IR K&, 76 %DVLV _ 5DWH

)L O D OFDDO.J H AW v $VKDUH OD[LPX®I LQMD]|
$GPLQLVWHUHDMWY M BVROBD QDI HP HQ W THDVVHWY * VKDUH OD[LP Xl LQmMD|
FRPSDQ\ ,VKDUH 0D[LP Xl LQMOD[
0D [L P XRQ G LIHHAMW
PDQDJHFFR@WLV VD Q QMW V LHDVVHWY
7UDQVDRWMYREHLYHG 3D\DEROMI D AKUDQVDFWLRQ LROH
E\W KA Q D J H PRV D Q\ RERSHUDWLRQ
L QF O X8I RW K H
)X Q GRIXW S H U | R QPIBNQ F H
IL[HF® QD JIHPHEW
$VKDUH UH O DMBVEW Q FKP D U N
3HUIRUPDHQF H THDVVHWY LQGBURY LVGKBGQ G @ V
SHUIR U PDEFAH W LY H
* VKDUH 1RQH
,VKDUH 1RQH
7KW XEIXRDGLQY H®MR R L VDW V H\RW ISH.UL. W KD QD JH AHEMR RWFHHG )R WX UWLKCH B U P [5\0 HRFRI) VWWDHFY Q D JH P H Q W

FRPSDQ\

7KHHHWX HRW KD QD JH PRA\@ MBI , 76 @ SSOLFDWRRRIBUWLFOH RMWKKHHQFERQHWIQIL QDQ&RDA
WKHFHSWDRGQGRBQ UHFEXNWMBM HNHD QERY H U Q B HIKWH/O DWRHEKX E | X Q GHK D U WHREKHX E | X Q G

, QD G G LWRKM HYHRWXDVE R YRW KHHR/D\E HE R U @ WV KVHX E | XLQBEH U WD U@ X PV WMX@FEXKMM W U D R UL @@\
UHF X URR\QWNO DWBEREW FRYMHBURFHHGLE)MYHUM JKWRY LM KBWHMHYUHARQVLYV\WR QWIWMNK H
DPRXQUWV¥FRYHUHG

)X UW K H UPHRWHHDH B K Q \BEKXW V XW R WW L F O HR IW K$D ) *H Q H (B0 X O DMDL\E BE L O WIRAGK\HX E I X § GG LW L R ¢
LQIRUP R QRRQK HYHV H Y S KQZRVIND Y DL O D R® KD Q D JH PRRPE D Q \

SURFHGIREBWD F X \DXEH QUR U PIBIQIF H
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JUHTXHQFWU\VWDO CRIWBSH.IRI®R UP DM)FEREVHU Y BWURRG

7KHUHT X HRQFY\V W D O @ LMWKV IHRN QX HDQBFK L FAKKSHU R Y L VRURKSHM U IR U PIBIGINB @ HG H | L Q LWH.W BEQWKGH
PDQDJHPARPWE DRW Q Q XIKAR EVH U YDRVLIBRE® YR P$ S WLR 0D U FK

+RZHYWH HUREN HUYDRMULIFRB P RUMK RQHH DUURP-XO\  WR 0DUFK

7KISHUIRUPDHQFW BBBHRG

7KH HU IR U PUDHIFHH 1S @ B ILRIGKSH U IGRXGJ IZ@ L FKKSH U | R U PIDHFBIV X DBER P S D WHRGK B MY KB-H Q F K P D WN
W KHHQ B IZ K L FAKKAHH F K D QIIREFR P SH Q V CRBIDYI® G H U S H U | RRI® 1B FVE HYUHR U P BRE HJ H V HKWLS/H U ILRIGH W
D VL YUHR O CHL.ODUV

%HQFKPDUN
06&,(XURSH L%R[[ b FRPSRXQ@GRAG

& D O F X CPIHWLKRREG

7KISHUIRUPBI@MBUR Y L VD ROQ AGHIM VHDO X H
7KISHUIRUPIBI@RHE M X D W B EXHIMW VHBVOKHO F X OFDQW KIRIVR Y L Q F O XBBWMJR W KRX W S H U | RR VIK®IF |
IXQBRP S D WHREKEH Q F K P B 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 MWWKIH UL R G

,IW K38 ,XQGHUSHWHEHR\WF KPIVES VR Y LMD B @ X WK U KW H EDUFR\WL ¥ UR @ H DIUAFD® S B B/ KOH YRH O
WKHOORFPWGRQV

7KHPHWKR GRS BONRUEKAD O F X ROIWMKSHRIQ | R U PIBI@NED V IR@V KUH L F W R\DHDWO F X CHIWVIKRREGL FVKL P X O D W
DILF W LORAYMGVE MM WD P W X E V F U DSMBIHREH P SARIQRQ. W WRKBHY L J V@ B DX Q@F U H P HEQWWKSHE U | R U PRIQ F |
W KEH Q FK P DKJINV. F W LDRQ/IHIV K IFQ P S D @ HGWKIH U | R U PRONY RIBK Q CDZFWY R B O HRAKWG L | 1 H U B ID\W B MK Z R
DV V HWK\H U H LRBANK M Q GRZKW S H U I RUIR O QWRERVEVH Q FK P D U N

3D\PH®RWKSHUIRUPDH)FEEDWFKSKES LR G

| ,QWKHY H @\ DAIK Q BED R XW SH U I B WWPKHE & IWKRIEVHU Y B WU BRIBG KDWD \D SRV L\8HYHR U P VXA
PDQDJHPHRPE DD NHRVH HYU R Y L VLRRIQGBR HR EV H U Y HIVULIFREED U W V

Y, QW KHHY H @ WY WIBX QIGD R X W S H U I RWVAKHHG B IW KRHE V H U Y ®MWLIBRQGE DY Q H I D VB IHNUHR U P VGAFBIQ DJHP H Q
FRPSDWDNHSHUIRUPIBIGEXKBWQHREVHUYDRULRED UW V

Y, QW KAHD VW K YW QIGD X Q G H U S H ULL REMHPQHREK PIDW/IKHHQ & IW KRIE V H U Y ® MALIRBIEH HL \F K D U THE®/ KIHQ L W L |
REVHUYBMWUIRRIS[WHQBHGPRQW KD WF IS KKISLRRN K D/'\WKQ GHUSHU | PDRBKFRHP S H Q VIREHIGR D H
SHUIR U PIBI@MH R PSDA D DB L Q

Y7KHREVHUY®RULIPTGE HH [W H QIB\M B FEK\X SV AL WH D UVH I|H U S I B HR G \R Y& DWKUIHH VL G RGO USHUIRUF
KD RE\HHED X JKSL WL @D ED QG R,OIME DRIX QG HUSH U | RIDARFE K HALMGWIKQL\WU VW DSJH U IDRQEE D Y R W
E HHRD X IXSE\W KHHQ B W KILL\USHAU LOREEH B H U IRRXBNV R\H D ZY B BJ LQRW KQ M ¥H DRIXQGHUSHUIRUPDQFH

*KHQV/KDUHWMHGHH PR W& HWM UR Y LNRIERHQ | R U PIBI®IFEKDHP R XQWR S R UWR/RGID®H H P K B UNS/D VGR K H
PDQDJHPARPE 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

7KK QGHUSHUIRWA DY MHRHR I VHWKIROORZHDQMHDU LV DQGRW UWKHR XHVGHADSHU | RURHD Q |
RIIVWWROORHDIPKHHVLERBE USHUIRYR DYWKDDWY RIW ORD VIHW KHX E V H T XHHIQUMD ED Q G RIQ QG H
WKHYH \BHBIHUBSEBBHRSLUWEH GHUSHUIRYRDEFRKRGE IR | | VIQWH.IBU

7KMQGHUSHUIRURDIY MHRHRIIVHWKROORZADJMHDU LV DQQGRW UWKHR KHQVEHADSHU | RARAHD Q

RIIVWWR OO RZIDQBKWKDEMKHHVLERGOUSHUIRURMYFH W KDDWD RIVW ORI VIHQV KVHX E V H T XHHIQUA
LVWEDQGRQBOWHHYH \HBIWHUBABHRSLUWKHQGHUSHUIRVRDQ FRXRGE R | | VQWH.IDU
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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 | XIS OWRR[WUD | L QUIDQF@BEN RFN SLFNDZER OTHKHWHLVVXHUEH I L REEBFDVH E\ EDWVH YV
DIWHRIQW U R WH{FWBDQD® UD FWRBEHFOXGHGRFNY QBUE\GH I L QQRHNR® XVWLYH
PXVRHHIW L QL PGP UDWUWIQTX L U HKHHQUWAD W DQH/
GHWHUPRA\QHK®RDQDJIJHPFHRMEDRQ ®SSOWHREKH )LQDODOWKRMWKHPDQDJIHPHRRPSDQ\BEDO\VL
HQWIRWHWIROLR PHWKRGR®RWH@®REOERUSIRWZWH G GHFORINPLHIQIV
W KDWYV XUWR IWKHQY L UR Q PH@VRE QXD OR MAK H
7KH6* UDWRIDVV XHQWKIR UWPROUMBZIEMTXW® FRPSDQLEWLFAKVQYHVWWGLIILARIQWLFZRBEQH
FRQWUR VH OVILHN & K HB\S URPB WD QDJHPHQ
FRPSDWRHY LLHRS L QR RQK(I8* T XD CRINQ V V XU
7KH6* UDWILRIRI DQG\DZD UGMHRED FIKVVXHILYV W KIR U WHR GIRR/ W
VFRUBHWHUPMRO® R ZV
Y*RYHUQDQXAHRYHUQL@AMHLES UH\DIGWR[LPDWODG G LWLRKME HYPK QLY HD'BISU R D VKD V HRGQD
RIWKRIYY HUPOOFR K LMDORQJ VWERIBRQJVXEMH FDQIDYAR LG * FULWHKXDWKADQDJHPHQ
/D )LQDQF GHOHZ (F K L ZKLLHFKD \D W W D BIORGV L F XFORPAB D (RBNVQRRY VX ADW DWRY HULP)KKUWKHUPR
LP SR UWDRKENE MHROWHAR P SD @D WLRQ W KBE HN MR UDAS\EW R Z R K AR Q V IRMWH/O H FIW/IVQXH U
Y(QYLURQMHBR B OBHROF LIDABQ Y LUR QPHIQWIHIE [ L WKL P SUR PIRPH Q WXW K H6U SUD FWR B H\D Y H
FRPELQHEHWHUPEBWSRQV VERQUAWD OF XODWLRGWY WD VEPDW RWK RZ X | | L FS b RINWHYYDMR. Y

W D N.HVY RF R WM\ SFHF R P S D Q\ H[SHFWDWLRQV
IRUQ G X VWW\UR-RI'BYHR F D@ Q Y L UR QPHIIOWIHDLEL D
HTXDZOHL\I K MW &M HV SRQWL.ER OHM W\ 0 /DVWOKAD Q DJH PMIQEIPD NVMHRAD LQHIJDW PR $B RWV

IRVHU YV WRPANKHE RFVEFARDRAFRXIRWVRIWKH VXVWDLQRBIIRFRX QW QY HV VERHHFQ WL R Q V
U5HVSRQV IVELIRUBEM LOMK 1 (Q Y L UR Q PHRRWMBO U

UHSUHVHRWWH HV SR QW.EROH W\ U )R ® R UGIH W DLL@IIRG P B \LKRHD WRIQW K R G R @ RR\U
WKNXEIXQ®@AWULPLMOYHVWRRXO B | HWRN K H
7 K LD WRLID\E HO R Z H UWHLG) Q L | E R Q @/W FOYUHLW\H\V 7UDQVSDE&RGRND)LQDQFGEHD @ (FKLIXDHOPE Ot

ZZZ OIGH FRP
7KW LQLPMP UDWLWHMW [RWKLXEIXQG
$0LJQPHIQWKKWMD[RQRP\
,IDFRPSDQUZ WILDQOEHO RZKML QLP X TX LEARMVGK H 7KW XE I XFOBLQY H@MD Y L U R Q PVHXQAMIDAMICREDRP L |
P D QD JHPHRPVS DIRW KHX E | X &SR VL WRRGQY VX H WD FW L Y4+ RZHWWK(S * UD WD 'QV L JQHR® FKH F X UKW\
ZRXEBB/RQQ KEHLWWHBMMWD UHKROGHUYV W KWHH VR WO R BIM® O WK N Q/WRD NLHOAY RF R X @ WL D C
DQGRYHUQBQEWHWIKM U HI R HR VO OIRW D UJH W
7KLM6* DSSURDFYXARWH O HF WD WIHNG X FRWRB DS SURWRK D UW LEKMDBWLKE UR S HDQR Q RRU

LQ LMWLV VKROH G WUG HI L QIER YRHD W HD VW WRV VHWKGH J URIBIO L J Q RIDQW Y HVW P HQ W
QW KE B VM K$HU L Q FAKSLOWW D WE®RV L J Q L | KPLI@W
OHWKRGRO®RUREW® DSSORBOWMRQGHUQQUYHVWRKIQAMKD NB\WRFRXQ

7KH5,DQDODIYURCRAKRPSDQIXWE ODEMH/D (XURSHBRQREQ L WKLY WRHHQ/Y L U R Q PHWQAMIDA.@\D

YLQDQFGHOK (F K LIYELDHVURGID T XD O L VDIMW DYRALV HFR Q R FDLFAW L Y DWW GIR/WY K W H P D L Q3. ROUWR R\Y K H

W K HS/®ID \ QWA U R Q F/IRG BMABR Y HU Q S QB AWE FHXQ G H U OLQYH VW P RIQRVIVQ Y H V W PX@GHU OW.IKQH

QXPERWLPLWPWRHR G HQWILGLRIGQ H FALMREH UHPDLSORQIRIRKILY D QLR GXFVRWMD NBIYRF R X Q \

PDQDJHPARPS D P\BW KR G E RIRO PR UEHU R DGLON K W KFHU L WRHW K@K UR S HQ R @ D W WRHH@YLURQPHQ

W KTHK D GRIMWRLHQ | R U P D W RCPDQE/® HLHY X H V VXV WD LIQPFE@RIB EW L YLKH/KE | XIMSR P P L WWRH G
DOLJQEPHWM(HURSHDDPRQRP\

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

FRPPXQLFOWHKGRPSDQWKWPVHDYBWKHUHIRHISHQGLRQWKHDQDIJHBRYYLFWAERBRUWIRO

GHSHQRAQKIXD RIWKILY IR U P B\W WKFEORIXY W D QFRA\V W UKB @ HBWR FR Q F H Q V6 R ) W HFSZ INRUK D Q

LP S UR YAR®IS D Q(6H VI@H S RWWIMG PDIIU® J P H QW IEG VW R F NV

KHWHURJHQHRXYV

,QRUGMWWPDNHMKEQDO\WVWHOHYDGWVVLEDH (&+,48,(50%$-2565,*52:7+ (8523( XVH®#HULYDWL

JLQDQFGPAY KFKLTREMNWHWKIRL @WVOL NMRD Y H RQ @ \RH G PHD UNH WD BX U U HIQ F\N

DFR QF WHP\S BFE@W KA-R P S D QLHWY HDID@& Q/ R F LBIW \
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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\
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ELVSIURILOH $QHYHRWLWXDWMKRHQ YL UR Q R/IRG R VW DL QD
JRYHUQDOQIEIE JFOLPIPMB QJKHD OMXKG/ D IHW\

<RXRRQHALEES UL QF LLSD/GOW@H G D QIFQ DWW U X P HKRWPS D QI KB RD RMR P S DI WK J X O D WX.FRBQAV H U L R X\

VHOHEWWEGD QD JHPARPVS D QK H\LK) VW U XPLHEE@W VF U L P IV@IFE W HREWK D WRFFXBRXRBYH®FWRDO

HISRVWBD UNHWHDRGW XFWXDWLRQV SRWHQWUID®IPYSH R QW KHD O RHN KIHQ Y HV WPKIHQ W
RFFXUURQKHEBROQHYHRW LW X DFWR XPD@ \CRH DAGR
5LVRIFD S LWDWOV FKDQIRWKIHQY HV WRHQMR/IMIKEE. , 76 LQF O X\BKEJ

&DSLOYRPBRFFXUKNH@ VHFXUMMABWHWKD@WYV H[FOXWRIRIHHFXURWRIPHUVVXIOBUWSHFLILWRB O
SXUFK®OSVHF@Y HV BRHEDU QW EWWRD\QRIWWBDFN QHJD WU YHRAWX VWD L QDLERYXWHEHEW XMUN
D ONOKFHD S LW/ HORDQ L WMLLOOHOWMKHX QR I THORDSLW /A U RHP\H F KD Q LW\WPS/H F L DORDABIMY HQ XHEFUHD V't

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

(TXLWLVN VXVWDLQLVNYBWM FVMEMNKXENMOLPBKOH JH

, TW KHHT X L VR UHQVG LWHRRWK L FFKK)IIKQ SR UWLRHI BR V H GW K$U R E D BMLKCXAW D L QD INE/X KB YBIQL P S DR @/

VKR XD GWKKQ G@NMV VHDOKRIXD G YIRO O UHWXRUIQW D QFU R G XRANWW RQ F U HONVHAUKBIR Q J H L
WHUP

5LVNMVVRFLDWWIGQ YHVWPHYWDI®DQ LG FDS

VKDUHYV

O L J LLEO/HH VDAQRAMS LIF(DYOH S WRIWL O H
20PDUNMWY EQXPIDDQBLG FDVBWROXHPIHKDUHV(

OLVRQVRHN RN KD QYHR VDU HV ROWNFHRZ QW X U B/U JHQW HVWR UV
DUPMRUSIURQRXQG BB UMD SWE& WMX RWHD G@IUJH $VKDBBL@QYHVWRUV
FDSVK &, ZQHIW VHBVOXB\W K H U KBIIRFUGLMSHDES  * VKDBHVHUNMEA VWU EEN WY DREQWBUPHGLD U
VLIJQLILFDQWO\ ,ZVKDBHVHUMH® VW LWRWHNYRWQ V

./ VKDBHVHUNMHL®VWLWROWHR QRO V
5LVMHODWBHIG/FUHWRBQDUNPHQW
7KH5 LV F U H VP DR®D HPHOIWIHS OW RBK Q GEDVHG 7\SLFID@Y HVSWURUL OH
R QN KVH O H IRIWMLVR RN WAD U L WNKDXVD B LI KQRENH 7 KHV XEITXIQVGQWH QR HGG L Y REGIXDVON L WOOQA IHR/Q\DR
LQYHVV@HKEH VW SHUMHFXIUDWIOMYPAKH X QG DZD UWRHW KWL VIN/K H W KQRW GLIQD UHYW X FBV XE1XQ G
PD\WWKHUHIRWHK LHWSHU IRUPREVMHFORWHRYHU HTXPWUNHWONGHILQEGYH
W KQHHDW VU BVOR W KL Q BD\SR\DWHJD VB HYHRUPDQFH

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

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

&UHGILW N LQYHVWBKEQMP D QDJENGD)LQD QFE&PUGB(FKLTXLH
& UH GILW.NW KBIL\RND S UL Y DWW HFW@S\E DWE 81 Q J

GRZQJURGMHGWOH | DX OMEODORIE HEM FXURWLHWHDSSURSDRRWRWQYH\WQW +,48,(50$-25 65,
ERQGE®KLMKKKQGQY HRDUND O X V MK Q G@W *52:7+ (8523 ( GHSH@REWKSIHUVRQAMNX IRMMR B

DVVHINOWEHFOLQH LQYHV,WBHF L GLRZP X F KV R Q Y HWKAD U H K RCKRHD\G
W D N @ W RF R X\QKUS HW V FDQIVEDVQ\B Q E X V L QIAWWH W V
&XUUHQEVN W K DWBH T X L U HP\M/GW VDH) GQ \H D UVQ K HW K H |

7 K LIVW KU RID 1 D O @V KO Y H V VE R Q W Q HIGHDMAL K H W K BUZL O QLR N HVRIA T X IPWU N H@/WH V IRV R
HX U R KSR UW | RIGIL R B QIR H QR X 0 G R IW K HY HY W URRGE L WHESL Y H UWK HIQY H V W P K Q WALRDW O \
FXUUHQ@AHDHBDQD L QAKMX UR KBIHBNV VN O RE\ QRMRH[SRVHRBOWB\KH. VRIW KLXE I X QG
GHFOLQH

5HFRP P HQLEHG V VEXHI@WY L R Q

6 XVWDLQDE MBI MWON.Q NHXVWDLOQERPWWPHQW
ORUWKDMHDUV
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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, % $6$

%RXOHEBMWDOLHQBDULV
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




| +DYLQODYHUDGH UDWKQIKWK DMKIHQYHVWPHYWXLWLHV
XQLYHUVH (&+,48,(5:25/' (48,7<*52:7+ SHUPDQHQWBVW
RILVDW V H\W'W R RIO\ VIR D @UHR/XQKER U O G
I ,PSOHPH@WQHQPREO X VL RRU R BVKKU R X HK WORQLG
QRUPV EBMHOXVLRQV W LORFXYULPDRQODUBBSWRZHYMKHWXEIXQG
UHVHWWKH/JKRHOMFDDQ@BLG FDBXYSVR
| 8VLQDILOWBIVWHR(6* FRQYLFWLSRSDV FRIWLRQ
PLQLPYPWLQJ E 'HEWHF XU LDAIE-RQ HRD UNHQW WU XPHQW V
8SWR RMWHKHKEIX@VFWW\EH QYHVWHG
/ DV WOKRD Q D J H PWAIQIAPD NHRAD LQHJDWPSBRWY YLQQHJRW LADHEEWH F X U LAKIHOR Q JRDW X RL@/N E W
VXVWDLQDBIIRFRX QW QY HV VEMHFQWLR Q V V HF X UK WHIBRW KWHX E | X FOSRKD Q D J H PAHKDENHD
\HDUNK W KRUWVW AXBX WHKEDADE WD QG BRBEB U D
7KHPHWKRGRORPRWIM(G* DSSURPEFKQRFRQFHUQUDWRRQR DY HV WRIDGMD QH T X L Y DUDHABNDIQ R W K H
W KUHH O L DREWGHHW U D | L @ D @BBLEDADL ¥ KW KIHV VX HU VU D W LIIHQ B\S WR R IW KWX E | X QDBBAHPADY E H
DQ®& KWXEMH RWMWRIMKBD WY QOW BB SOEHEBKH LQYHVWNG HF X GRINVQLUYDHUHIR W G BIEAH X U LW L +
PDQDJHPHRPE D Q\ YLERQGKHD[LPXPDWXRIERQGV \HDUWWKLYV
UHJDSDBU W LIFW O/ B DIMBLER QY MQR/ KFHU H G X IVARIW \
YRUPRU G HWD LQHREU P DRAQIVRIQH [WU D | L QIDQ¥ILQ DN KFHR P SD QWK BW X\WK HVHF X U L(\W L BIMEDFHX U L W
PHWKRGRQR®W KX E | XIDEBGWOM. P LYV H VWAKRXO G DUGBHHPHGQGYHVWPBGWHKD Y LOPL QLPEWD QG D L

YLWRKEHEVEWH OIGH FRP 3R R WDWR % %R W T X L Y RAFHRQN L GIHW K K\
WKAD QDJHPWMIQDEIPSWR R W KVHX E | X @&/ YP\B V
$0OLJQPHIQWKKWMD[RQRP\ EHLQY HMVV@HG HF X CFOMQ Y BBRIGGI\RO L P KW Y H

7KH XEIXRIBLQY H@MD Y L UR Q PMHYQWWCDAERCREDRP L F E H HOHMR W K$HU R S R RVEIRRQGRW RY HU BRBW LY D W
DFWLY+RZAHWMK(I* UDWRQVLJIQYHR® FKHFXUNVW\ LVVXHWKIRUWIROLR
W KUHH V R DWO R BI® O WK I &WRD NLHMWY RF R X @ WL D O
DQGRYHUQB QEW HWIKMN U HI R HMR VO OIRE D U JH WHGEL RIB X UFKDQIBR P R Q L W BXIUGR R M MUK®IL RH
DSSURWRKDUW LEKNBDBMWLKB URS HDOR Q RRYU  VHF X U MNEHNG LW VV H VR G\GED VR M H V H IDUQRK
WRYV VHWKGH J URIBIOLJQRIDQVQ Y HVWPHQW DQDOFDIMRXME KREVB)LQDQFEMY® (FKLITQGH L
,QWKEB VM K$HU L Q FAKSLOVW D WE® RV L J QL | KP@W X V L @ KH W ISQRG XE\MEUHD WRLIHIQ F L H V
DSSORBWIRQGHUQQUYQHIVWRKIQAMKD NBWRFRXQWHQ/HFXUDWEHNPMGSHF X OPWQ Y EWHKB VY XHU"
(XURSHBRQQEQ L W.HROWY WRHHQ/Y L U R Q PWYQAMIDA.@Q\DEEHOO-RWHE URXBR QLW EUMG L QD Q F GHOMP (FKL T XL
HFRQRMFWLYDWCGHRWKKHHPDLQIRUWRRWKH L QW HLHMHD UFK
XQGHUOLQYHVWPRQNVLQ Y HV W PX@OHU OWIQH
UHPDLSORQIRMIQLY D QFULREGXVRWD NG RF R X Q WK HUD W LRH @ W L FDEHRGIHU BVK RXMH 6\ WKHX Q G
W KFHU L WRHW K@ U R S FSIQ R.@ D W WRHRIQ'Y L UR Q P H QRADIMG B W KW L PRI W KHQ LW QI & VW A DQM W L @ J
V X VW D LIREQRID E W L YLIH/NE | XIMSR P P LWWRH G GRZQJU DRHHMKE LRHD QL Q Y HV WWHKEIQ D JHIUO O
DOLJQEPHWM(HURSHDDRQRP\ FRQGREDDOR@WDVH E\ EDVEQGHF LZKH WK H |
RWRWRDLQWIXSR VL WRRGH UTKHGEQ Y H V WORALHPQ W
"HSHQGLRQIWKHDQDJIJHBRYYLFWAREBWRUWIROGR @M IQEH O DWR/KBV V HV V RHFQW G L \ENW KWHD W L Q
FROQVWUKBP@HBGRFRQFHQVBRDWHFBZINRKDQ DJIHQFIPHW WK HUHERIDIG M X VWOH.G KMROM | O WHK\M

VWRFNV PDQDJHPHIQMRZ® QDO\VLV

(&+,48,(525/' (48,7<52:7+ KDD H[SRVXOUH ,QYHVWRKYWMHFXULRMIRNWKMQ GH U W DINRLLQ J'

OHDWWYKHT XL VRILW KIHXUR] @G RYWHUQDYEREP@OHEYYNWWPHQW

HPHUJRRQUNHWYV 8SWR  RIWKWHXE | X O/Q/NADVE HL Q Y H VLVXHE RWY/
VKD IRHWHQPRG (RURSKBR Y ® QGQ HWRLY®I VWP H

8SWM® PD[LPXRI RIWK@HWVHR&+,48,(5 IXQGNKLA BE8&,LM®Q$0) FDWH SRIRY LLEGNGRIVD

:25/" (48,7<*52:7+ PD\EHH[SRVM®R QYHVWPHQRWY IDLW®WY HVWRMHDWWMHD\EH&,\PDQDJH\®G/KH
JUDEGERQGWYSHQEB FDIUNHWHDRGELWXDWLRQYV PDQDJHPARPEDRE\D@VVRFER®ID Q\

/DVW@AED VKD QD JHPIHQM RWHWX EIXFDABLQYHVW 'HULYDWLYHV
XSWRPD[LP XRI RILVWOW VHV@WQ Y HV WIRID@W 7 K B/ X E | XFQDBL Q Y HQMWQ D Q& D DY DWW H XW H R @/H/(
QHJRWGBIEWHF X ULWLHYV RQ. QW H U QD MWIREERDHNGHVOW H J X ® D WMNIEVO\G R U
XSWR  RILWOW VHVQY/Q LRAY KD URIIYUH Q BIQ G R UR Y BAWUKAHR X Q WOW/KFR/ Q WM KWX E | XDBW DB RV LW LR Q
(XURSHWRRUGLROPW®R GRRUBERQMBWHG WRKHGIWKISRUW IBDLIRQW/TX L WD UN HWVINQ G
H[FHSW LRIIDL@®WUI HIQ KN
(&+,48,(5:25/' (48,7<*52:7+ PD\XVHSHULYDW LW BHQH UD[W RV XWRHT X LPVD\U NH\W. I F F R U G DIQIF K
LQV W U X FRHEDMX\RMD\U NBIWKNH G J LIDQP G [SRVIXOUHS  WKIHD Y H V VREERIGW W LY H
H[FHSWLRQDWHIRMNGJILQJ
7KH QV W U XSVHHIEY M
$VVHWWHG [FOXGIAHULYDWLYHYV YLQGIKWXUHYV
YRSWLR@MFXUDQYGRIGLFHYV
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YIRURBWLR@®RUZDUGV , W KHHT X L VR LIHQVG LW L FPKK)X Q GRUW LR BRVHG
7KHVWUDQVDY¥KMDRBMOM PLWRG RIWKWXEIXQG@®KR XD OI)MNQ G@NIW VHBVOKRIX DG VIRO O
DVVHWYV
&XUUHRQIEVN
)L QD Q AL@\OW U X PHIGMQMW H U B BZR. WIKQ W H U P H G L DKILLAWKUH. RIDI D O @/ KLHQ Y H V VWF X i Q W @ FHICHDMRL X H
VHOH EWMKHHD Q DJH PHRPE DWKRIWOIRVDRQVKH HXUR KSRUW | RIGIL R BMXRH HOKRXOG\RIWKHVH
FRPSRVRWDR®JHPRAPKBH , 76ZRUWIROLR FXUUHQ@HMVIDQD L QMUMX UR KBIHB/WV VN WO R B\
GHFOLQH
6HFXULINMWHFEHGGHHILYDWLYHV
7KHPDQDJRD\ LQYHMWXURSHDQ@G RQWHUQDWILR/QIBODMWRIG/FUHWRBRQDUNPHQW
FRQY H UEW QERMHU W L FEXSPIHUGERAQWULHV 7KH5 LV F U H VP DR@D H PHOQ\IIHS OW RB)K Q GEEDV H G
R QV K\HH O H FRAMLVR R F7NKVH W ND U L WINK DAVD 8 L J KQUREAH
7KHPDQDJIHDALQY H@W F X UZ WK H G GHH® L Y D W IL QR Vi VV@HKEHH VW S H U MRHUFRXLUQDWBIOMY P K H X Q G
ZDUUD/XW VF U ESIW IWRQERQW H VR QERNM W UD G HBD\WKH U H) RIMHK L HYWBWH U | R U PREV H FORLLYHHR Y H L
RQHXUR]P@K [RYW H U Q D WILRGENOHNIRWRY HUK H W KQHHIW VHIVORM KX Q BD\SR\DWH JD VB HYHRUPD Q|
FR X Q WRULD WWLIQV W U DR\ WIRA Q Y H UER QESOVH
, QW H U BD\WWAV N
, QWKER Q WW K@D Q D JHDAWD SRVLWAELRRE D G R U7 K BIX Q G@NIW VHEVOXBAI D O10Q W HUDHAWMAY H
H[SRWHKSIRUWMRRKRLQWMNFVWRHRJUD S R UMDY
LQWH WIBDWVWHINT X LW MPVD PO GRUODUFHD SVWRFNVEUH GILW N
FXUUHQHAWDRQEHKLWDODQVIMHBPXDRYQBY FHYUH GILW.NW KB L\RND SULY DWHK HFWH\GE DWEB 1 QJ
LR UGMBFKLMYHQ Y HV VREWMWWLY H GRZQJURGHGWSH I DX OMKIBQDO X K6 H BAM F X U RW L H
ERQG¥ KLAKKIQGQ Y HRDMND FO X V MIIK Q G@WW
7KHXVHRIHPEHGGGHRU LY D WVRSIS/R VW BVKRWKH W v VHBVOWE HF O L Q H
GHULYD@ALW H X® H\OMEEYZH. @ DL GEHDWUHVROW
WKPDQDJIJWKHHNMM SWLRALKKHGILQWUDWKHIY  6XVWDLQ WHEMIWMMVA Q NHREXVWDLQREEMWP HC
DSSURSU/\LHDWS—IURWHEHUIRUPBQJFKIERUWIER‘\OL@Q\HYHQWLWXUIWYLURQW}RQMVWDLQD
UHGXFWEHRVWWODWRMBGKHVHRIWKHVHQDQFLP®OYHUQDQWEK JFOLPIFWB QJKHD OMXG/ DIHW\
LQVW U XFRRQGWEF K L MYKHQ Y H V VREERGIW W L Y H FRPSDQAKER) RFMR P SDN WK J X O DWALRBQVHULR X'
FULP IVOmMEWHR@VK DWRFFXBRXRBYM® FWRDO
,QDQHY H QWKIHP R X Q\@ Y H \MVHHE X U E WMHHPNE H G G H @ R W H @\W [1 D OLIPYSHD IR @IV KD O R HV KIHQ Y H V W PKHHQ W

GHULYDFW RYHRWH HG R W KQHHDW V H W V RFFXUURKKHERQHYHQW LW X PR X D@ \OFRH DAGR
7KHJL‘{Z)N’VRFLZ].W\M(IGWWSH—!ILQYHVV\ZFEIGBQV\LPLVWFHQ:KDQHQ/VKWQYHVWLQW\W|M/JK34&,76LQFOXWKQJ
W KIHP R XIQQW H \LVMKEX U FKD V H H[FOXWRIMRKH FXURWRIPYVVXIBBUWUSHFLILWRB C

QHJ D WU YHHRAWX VW D L QDEEREXWE HEW XM UM
VHURHPHF KD Q LW\WYH F L DORABIIY HQXHYFUHD VT

'"HSRVLWYV FRVW\GDPDJRW HSUH F LPWIVR@YO X HK L J KFHR)V W
1RQH RIFDSLWOQG ILQRWHJXO DWRNWHW R KBIDWRUH
VXVWDLQDENYRBEHNFVXEMN KW OLPBKCHY JH

&DVERUURZLQJV W K$HU R E D BALKOEWAW D L QD &/INEVX G YBIQL P S DR @/

7TKHXEIXRDBE RU UFDZ/ KO W K KK E I XROBEH. @ UH W RQQ WY D QFU R G X RO \WW R® F U HDWVHAUKBIR Q JH L
G H E WBRRWY L WM HRRQS R UDMDL ON V ROMIVS/D\PHQO\R ZV W H U P
LQYHVWPBIQWAWSRVEBORIJUMYXEVFULSWLRQ UHGHPSWLRQ

WUDQVDHRWEKBYROLRIW RILWW VHWRE R HQR W
IRUPD BWW DY HV VREHIGMT W L Y H (OLJLLEO/HH VDARANG LIFKDYOH S WRIL O H

GHFXULWQBQM.QDQVDFWLRQV 7DUJHOWHVWRUV
1RQH $VKDBAL@YHVWRUYV
* VKDBHVHUMHEE VWU EEN\YDRGAWBUPHGLDU
5LVSURILOH * 86' VKDBHVHUNMHEA VWU EEN\YDRELDO

LQWHUPHGLDULHV

<RXPRQHALEEBSULQF LSDGHOMWPHQGD QFRRWUXPHQWRKDBHVHUML®VWLWXQWHR QRO V
VHOHEWHED QDIJHPRRPE D RKHMK VWU XPHE@EWVY 86' VKDBHVHUNMHE®VWLWROWHRYRW V
H[SRVWRBDUNHWHRGEM XFWXDWLRQV i/ VKDBHVHUNHL® VWLWRQW HR VRO V

5LVRIFDS L@&/D\OV 7\SLFID@Y H\OVURUL O H

&DSLORBRFFXDKNHQ@ VHFXUMVWRABWHWYKDQVV 7KH XE | XIQGQ W H QRBEG L Y LREWK Q @ W L WOQW HR/QUR
SXUFKOVHE@Y HVIVRHEDU QW B WRD\QRIMMBEDFN Z KR UBZD RHW KIHQ K H WH. @ WK R O G\LIQD ULHY X F&

D ONDKFHD S LW HOHDQ L WMLLQYOHOAMKHIX Q R I THOQRFDS LW /X E I X RIGL ARD K L JKL BN W RQ Y H V W RIHLQAM/ DG W L +
JXDUDRBHRWHFWLROQ DURXMQKER UO G

(TXLWLVN
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(&+,48,(5:25/' (48,7<*52:7+ PD\EHXVHGRU WDNE&WRFR Y\ HW V FOYIVOVQ\B Q E X V L QIIWWH W V
YDULDE OHXPLSW ¥ Q@NGGIEVXUBRBGHFLHY WK FDWWKH T X L UHPWEWIVPH) GQ \HD UVQ BKHWKH |
W KBUZL O O\LR)D N HVRIW T X IPVBU N H@/WH V IV RBION R
(&+,48,(5:25/' (48,7<*52:7+ PD\EHXVHGRU VWURRG®LWRSL Y HUWKHQY HV W P KQWALHRDW O \
LQYHVWBKQMP D QDJE\GD)L QD Q F&RUG(FKLTXLHYRWMRH [ S R VHREO W@/\KLH. VRIW K\LXE | X Q G

7TKHDSSURS DPIRW BWR. Q Y HMW& +,48,(5:25/"

(48,7<*52:7+ GHSHCCRWKSHU YV RWQDAOX DRV R § SHFRPPHQGHGVVERHI@W LR Q
LQYHVWERBHFLGLRZP XFKVR QY HWRAD U H K RICKRHKIDV®D RUWKDMHD UV

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\

%138$5, % $6$
%RXOHEBMWDOLHQBDULV
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

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




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
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

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
PDQDJHPHRPYS DVPD NHRVYH HYUR Y L VLRRIQQOR HREVH U Y B WL RR®D UW V

Y, QW KHHY H @ WY WIBX QIGD R X W S H U I RWVAKHHG B IW KRYE V H U Y SMWLIBRQGE DY Q H I D VB IHNUHR U P VGAFBIQ DJHP H Q
FRPSDWDNHSHUIRUPIBIEXBWQHREVHU YDRUNRRED UW V

Y, QW KAHD VM K YW QIGD X Q G H U S H ULL REMHPQHRK PIDW/IKHHQ & IW KRIE V H U Y ® MALIRBIEH HL \F K D U THG®/ KIHQ L W L |
REVHUYBMWUWIRRIE[WHQBHGPRQW KD W F IS KKISLRRN K D/\WKQ GHUSHU | PUDRBKFRHP S H Q VIREHIGR D 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 |
RIIVWWROORZHDQIKHHVLERBE USHUIRYR QW KDIWY RIW ORI\ VIHW KWHX EV H T XHBQUWW ED Q G RIQ G H
WKHYH \BHBWIHUBSBBHRSLUWEH GHUSHUIRVRDEFRKRGE R | | VIQWH.IBU

7KMQGHUSHUIRWRDQ MRHIIVHWKROORAHDMHDU LV DQQRW UWK HR XHMEIHDSHU | RURAD Q

RITVAWROORHADMKNWKDEMKHHVLERBOGIUSHUIRURDMYFH WKDIW) RIW OROIN VIHQV KWHX E V H T XHHIQUAY
LWEDQGRQRAWHIHYH \BBPIIHUBEBHRSLUWKH GHUSHUIRUVRDQ FRXRPGQGE R I VIQWH.IDBU

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




$ 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




YRUPRU I HWD LQHREU P DRAQIVRIQH [W U D | L QIDQFILQ DV X E | X COO//NHPDWYE HL Q Y H VMRHVGS H F X CROWQ Y BIW H
PHWKRGROR®RW KHX E | XIEBGWOM. P LWV HVWKRXWO G ERQGKHD[LPXPDWXRIEWQGV \HDUMRZHYHU

YLWHKEHEVEZWH OIGH FRP W K\HX E | XIQHBV H UKW JW R/ X \ER Q GV VDR DW X R LW\
PRUWKDQ\HD UP\DUJL QDD SN U F H QRIM WHIWRY
$0LJQPHIQWKKWMD[RQRP\ OLPKWYEHH®QHMR WKHUR S R RWEIRRGRW RY HUH L.

7KW XEIXRDBLQY H®MD Y L U R Q PNHYQWWIDOERREQORP L FD QSU L YIDIW M H@UWSR UW IRO LR
DFW L Y+RZHWMWKH* UDWDQVLJIQYR® FKHF X UMW\
W KUHH V R DWO R BDI® O WH.IY WD NLHOMY RFR X@WLD GULRB XUFKDQBRBP R QLW BXIUGRK MMUK®IL RH
DQGRYHUQPQEWHMWIKMH U HI R HHR VO OIRW D U J H WWHKEF X U DMKIBH\LND V V H V RIQW KED V RYU H V H DIV ®
DSSURWRIKDUW LEKNDBWL KB URS HDQR QRRY DQDORDIMRXME KREVB)LQDQFEGMY® (FKLIGGH L
WRYV V HWVKGH J URIBIOLJQRIDQVQ Y HVWPHQW XV L QXD W ISQRG XEE\WEHD WRLIHIQ FL H V
,QWKE B VM K$U L Q FAKSLOWW D WERR/LJIQL I KPUEW :KHQ/HFXUDWEHNPMSHF X OPWQYBWHKE VY XHU"
DSSORBWIRQGHUQQUYQHVWERKIOAMKD NBWRFRXQWHORPBURXBRQLWEUMGQLQDQFGHDH (FKLTXL
(XURSHBRQEQ L WHROLW WRHHQ/Y L U R Q PHYQAMEDA. @\DLEQOMHUHMHD U F K
HFRQRMLFAWLY DWW GBR/W K W H P D L QS RUWR R\W K H
XQGHUOLQYHVWP RN Y HV W PH@OHU OWIQH 7KHUDW LRHY W L FDEHRGYMHU MVKRXMHE\ WKHX Q G
UHPDLSORQIRMRIQLY D QFUREXRWD NBIRFRX QWD QDJBEW KW LPRIWKHQLWQFE VWA DQMDWLQJ
W KFHU L WRHW K@ UR S FSEQ R Q@ D W WRHII@'Y L UR Q P H QARZ@J U DRGMHHM KB L RHD QL Q Y H V WW K BIRVQ D J HIUO O
V X VW D LIQPREQ@RIB EW L YLIRH/KE | XIVERPPLWWBHG FRQGREMDOR@FDVH E\ EDVEQGH F LZKH WK H |
DOLJQRPHWM(KURSHDQRQRP\ RWRWRDLQWIKSRVLWRRGH UTKHGEQ Y H V WOALHPQ W
GHILQRGH O DWR/REIV V HV V RIFQW G L WNW KWD W L Q
'"HSHQGLRQIWKHDQDJIJHBRYYLFWWREBRUWIRODRBYF IPHDX WK H U HERIDIG M X VWNOH.G KVRD M | O /KM
FROQVWUKBP@HBGRFRQFHQVERDWHRSZINWKDQ PDQDJHPHMIQMRZ®QDO\VLV
VWRFNV
,QYHVW RIQOWMHF X ULRVMIRNMWK M Q G HU W DINRLLR J

$VVHMWWHGI [FOXGLHULYDWLYHV FROOHEQYNWWPHQW
8SWR RIWKWHX E | X O/A/\PDVE HL Q Y H VLVXHE RWV
D(TXLWLHV VKD IRHWHQPRG (RURSKBR Y ® QGQ HWDRIY® VWP H
7KH(&+,48,(5(175(35(1(856VXEIXQGAQYHVMWHGXQGNKLAM BED8&,LPQ$0) FDW HSRIRY LLGANRLVD
VWRRIDW® FWR UV FRQIDLVW\R Y HVWRNHDAVWHD \E HB &, \P D Q D JE\GV K H

PDQDJH PHRPS DRE\D @ VVRFERMWID Q\
,WKRXCHORWKBZH YW KDYWWHX E | XIQIBBR VW QY HVWH G
LQXURSHP@DQBLG FV\®RANNWKRYHDPDUNHW 'HULYDWLYHV
FDSLWDORMDHNVWRQ®5 bELOOLRIQFULWHWLRAKH XE | XROBL QY i PMWQ D QG#H D DY DQMW H X\ H R B/
DV VHV B WGEKW L RHW KIHQ L WQ DBV W_R RMT X L W QH \R Q( X U R S HIDHYJ X O DAVQHIGI J X ODAVGH BYHU WKH FR.
TXHVWLRQ P D U N HMWKA RILMD P H Z R/BIKX E | XFODBW D B RV L WALR Q
KH G JHKIR UW | RDLRO WD B RV L WALRDIMY S R V XWRH
+RZHYH@®UGW B O ORBHXE I XWBHH O LJLEWKHS$ EXVLQHYFWRUXLWIHFX UDW B X LY DLOQW@MI X P H ¢
DVZHO®OWKED( 3($ DPLQLPRP RIWKHXEIXIQG DQGQGLEBRUGW® DWIWKHQ Y H V WRPEMNMF WL H
LOQYHVV\@M GRS HIOIQ L WY MXENG RP S D QLHHWWW®&H VXEIX®@B\ WD NHR VL WWRQHG JW K BR U W IRIDLLRY V \
IROORRWIOQWHZIHWKDQ HPSOR\BNAHD®O QQ XD & X U U HIQMN
WXUQRMOHWAKDQ P LOCDRIRWWREDODQRHHW
RIOHWWKDQ bPLOOHRQRNKHVAHU L WHWBBVHVVHBKHVWUD QVDF¥MDEMOVL. PLWRG RIWKWXEIXQGE
Z K HWY KX E | XLQDGY HIVQWKEHT X L W@ MM VW LR Q DVVHWEDQEQN W U XIPUHQNMVHQNABRW R WHUPHG L
V' H O H FEWW D Q D J H PFHROPVS DWW K R VY ®IRV D R QV K H
(&+,48,(5175(35(1(856L\PDLQA@MYHVUVWHNGRSHDGRP SRV RWDR® JHPRMMHXE I X SROWIROLR
SQLRIJ XLVEXHAD \LQY BKBMWR L@ TXL\R XMW K HY

DUHD 6HFXULAWNMWKWEHGGIHULYDWLYHV
TKHPDQDIFIDALQY HAW FXUZ WWHIR¥EH G GHHG® LY D W L

E'HEWHFXU LD/MBRQ HRD UNHWWUXPHQWV ZDUUD/QXW VF U ESW IWRQE RQW HMEVR QEIDXM IV U D G H ¢

8SWR RWKWEIX@PFIFWPWVEH QYHVWHG RQUHJIXOPWHNGRWYHU WKH ERXQWHBYWULFW

LQQHJRW LADHEEWH F X U LAKIHOR Q JRDW X RL&/NEW D S SWRR Q Y H LER QEO/H

V HF X UKWHIBRW KWHX E | X FOSMD Q D J H P\HKDEDHD

\HD UNK W KR UWWW A X BX WHKEDADBE WD QG BBR U DV QW KER Q WW K®D Q D JMDAWD SRVLWILRBOE DG RU
UDWRR®DYHVWRHGMD QH T X L Y DUDHENDIQ RW K HH[ S R WHKSIR UW MRRKRLQWNFWRHR J U D S R UFHDY
UDWLIQHQ B\S WR  RIWKWXEIX QIBWAHRDYEH LQW H WIDWWHH X L W VIPY OPQ. GRUOD U FED SVWRF NV
LQYH\VLWNG HF X GRINVQLYDHHIR W GBIEAH X UL W L A XU UH QAHAWDR YGHRL\@DDQV IMHDXORWQBY FH'
LERQGYW KU M JDSIBU W LIFW O/ BI IVBLERIQY MR/ KH L @ U GWIRIF K L MAMKHQ Y H V VRIEEHIGIW W L Y H

FUHG XD OR MAKFHR P S D QWK WV XWHKHVHFXULWLHYV

(OLJLNEHOAX UDWEHMPHGYHVWRBQWHKDYLMJ 7KHXVHRIHPEHG GHGULY D WYRSIVR VW BV KRW K H U
PLQLPX® D QG D3RR UEZDMWR @d% %R LH T X LY DROH QG U L Y DRALW H X® H\IDNERSYZH. ® DL QRHD VDU HV RO W
FRQVLGHWKEEK\W KD QD JHPMIQDPSWR RMWKH WKPDQDJWKHHN MR SW L PALKKH G JL\QN U D VRKIY
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DSSURSUALRWIHURWKEHUIRUPBQFKERUWIROLRXUUHQEVN

UHGXFW®J RVWWODWRMBK K VHR I WKHVIHQD Q F L DKOLVW KUH. RID 1 D O@/ KLHD Y H V VWF K Q@ W @ FILO-DARL X H

LQ VW U XFRIQOMARIF K L MWWKHQ Y HV VREWIGIWWLYH  HXURKSRUW | RIGILR BMNXEH HOKERXOG\RIWKHVH
FXUUHQ@MHHDQD L QWKMX UR KBIHBW VM WO R B\

,QDQHYHQWKIHP R X Q\@ Y H VL\@HG X UZ WWHHPNEHG GHG HFOL Q H

GHULYDMDLQORMWHHG RIWKEBHWVVHWRHULVN

DV VRF LDMME I SRILQYHVWFLHEBW LPLWRVEKH 6XVWDLQDE MM MON Q NHGXVWDLQQEBWW P H QW

D P R XIQWW H\L\QWKEX U FK D V H $QHYHRWLWXDOMKRHQ Y LUR Q R/IRG RIAX VW DL QD
JRYHUQDOIEIE JFOLPIFPMB QJKH D OMXKG/ D IHW\
'"HSRVLWYV FRPSDQUKER) RMR P SDL WK J X ODWLRBQNVHULR X'
1RQH FULP IV@IMFE WHRG@WK D WR'FFXBRXRDBYH®FWRDO
SRWH QW 1 D@ IPYSHD R QW KD O R BV KIHQ Y H V WPKHH) W

&DVERUURZLQJV RFFXUURIYKIFBEQHYH@W LW X PR X @ \ORH DAGR

7K XE | XRDABE R U UFRDZ/ KO W K RAKKIMK E I XRDBEH. @  FKD Q1AW KIHQ Y H V WAMHIDDWR/IMIKSE. , 76 LQ FO X8 K8 J
G H E VBRWY L W\LHRR)S R UIDMDL O V ROMNVS/D\P H QAR ZV H[F O X RIMRKMHH F X URW RIPYAV VX WBUVSHFLILWRB O
LQYHVWPBIGUWASRVGORIJUMYXEVFULSWLRQ UQGH P BANKHRARWYX VW D L QILERNVXW T HEW X M UD

WUDQVDAWKBYHOLMRIW RILWW VHWKERHVRW VHURHPHF KD Q LWWPYH F L DORABIY HQXHYFUHD V

IRUPD BWW QY HV VRERIGW W L Y H FRVW\GDPDJRW HSUH F LDWIVR®/O X HK L J KFHRIV W
RIFDSLWQOG ILQRW H JX O DWRNWHW R KGIDW RUH
BHFXULWQBQRPLQDQVDFWLRQV VXVWDLQRENYBWM FVXEM N KWEBAFO L PBROH J H
1RQH W K$HU R E D BALKOBMWAW D L QUL /K B YBIQL P S DR @/
UH WO RQA\D D QFU R G X.RA\NW RQ F U HONHAUKBIR Q J H L

SLVNURILOH WHUP

<RXPRQHALEES UL Q F LLSD/GIOOH G D QIFQ DW U X P H
VHOHE\WHGDQDJHPHRPWDQKH\UQVWUWBQBWV(%V” LLEOHH VINQRAUMS LLIF@YCH 8 WIRIWL O H

HISRVWBD UNHWHDRGE XFWXDWLRQV 7TDUIJHQW HVWRUYV
$VKDBHBL@QYHVWRUV
5LVRIFD S LWDWOV *'VKDBHVHUMAL® VWLWRW HREXDLW W U [EE XW L R

&EDSLOYRPRBRFFXUKH® VHFXUMAMRABWHWYKODQYV ILOQODQRRWBUPHGLDULHV
SXUFKOSVHFGY HVIVRHEDU QW &EWWIR D \Q RWA BD FN

D ONOKFHD S LW/ HOHRDQ L WMLLYOHOAMKHX Q R ITHQRDSLWDO
JXDUDRWBHRWHFWLRQ

(TXLWLVN
, W KHHT X L VR LIHQ/G LW L AFKK)K Q SRUWLRHIBR V H G
V KR X D G\K) M Q G@HDW VWBVORKRIX D G VIRO O

5LVNNVVRFLDZWWIEQYHVWPHYWD ®® LG FDS
VKDUHYV

2QPDUNMWYY GRPIDDQBLG FDBKHR O XRIMKDUHV
OLVRGWBHN RFARKD QYR FVDUHV ROWNFRZ QW X U QV
DUPRUSIUR QR XQ® B R UBID SW& DX RW H D G @IV J H
FDSVK I8 &, ZQHIW VEBVOXBIW K H U K5I HRFGHL IHDE0G
VLIJQLILFDQWO\

5LVBHODMBIG/FUHWRBQDUNPHQW

7KHS LV F U H VP DRY®D H PHQ\IWSHS OWRB)NX Q GEDVH G

R QV KVHH O H FRAWLVR R F7NK\H W D U L WK DXV 6 L J KQUREAH

LQY HV\V@HKEHH VW S H U MRHFXLUDMBIONY P AN B X Q G
PD\WKHUHIRWFHK L HYWSH U IR UPREN HFORWHIR Y H U
W KQHHIW V VORI KL Q BD\SR\DW H JD VB HYUHRUP D Q FH

, QWHUBDWHYV N
7 KHX Q G@NDW VHDVOXMBI D OI10Q W HUILHWNW H

& UH ®ILW N

& UH GILW.NW KBIL\RND S UL Y DWW HFW@S\E DWE 81 Q J
GRZQJURERIGWOH | D X OM(HODOR 6 HEAMM F X URW L HV
ERQGEKLAKKKQGQ Y HRDND O X V MK Q G@NW
DVVHBDVOWBHFOLQH
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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\

%138$5, % $B$
%RXOHBDMWWDOOLHQWBDULYV
SRVWGBGOCG UHYNYQGRXOGCEBD QWBLIHX«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
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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$D ) *H Q H (5BIO X O DROL\E BE L O W IRG\HX E IX §GG LW L R ¢
LQIRUP R QKRRQK HYHIV H Y S KQZRVIND Y DL O D R® KD Q D JH PRRPE D Q \
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$ 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 FODVWRK L FAKKHX E | XZ1L& KWRD LKYSRV X UH

%HQFKPDUN $VUHIDWEWR Y HV VRAVIKIHKE | X /P WBW R R
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 U NS/ R U W XQKAN E HXRIBD 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
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$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

PDQDJHPHRPW DMOGHQRPLQMWMEYKH D[LPXP 1RQH

PDWXRIEWQGV \HDUAKH YHUBXUDWMRKEHR QG

SRUWIR @BRHWKDQHDOBKH DLRQHFXUERQMNVGHUHGq R (L OH

DUWUHDKFX®®V XEHGX UR S WIVD BKHRAMGHH | DX IOWK

FRQV L GMKDHRGE HEVWKRD Q D J H PAHRPVE D Q \ <RXPRQHALEBEBSULQFLSDGHMVWQHQD QIFQDWUXPH
VHOHEWWKEGD QD JH PHRPVE D QK H LK) V W U XZPLHEGW V

LQYHVWRKOYWMHFXULRVMIRNWK XQ G HU W DINRILQ JW[SRVIWEBD UNHWHRGM XFWXDWLRQV

FROOHEQYMNWWPHQW

7KHVXEIXPB\LQYHWVRWWKDQ RILWYHDWVHVYY SLVRIFDSLW/DWOV

VHFXURWWHQEQG(R(URSHBBQ7EDQGQUHQFK&DSLWBYR\FFXZJK/H(D)VHFXLLI)MIROBLOJH\X/\Y/KD_QVV

RUXUR S HDHOMDOLYOH VMR IQGWK L HHPEF KD QWH D G HEXUFKBVHE@Y HV IV BREDAU QW & W W IR D \Q RIWM B/D F N

IXQGW )VRW QR W KB&U\D \S D RW WD VKD Q D JH P H QRVONDKHD S LW/ HIOHDQ L WMLDYOHOAMKHIX Q ® I THQRFD SLWD

7KHVRMD\EH8&, L@ Q%0) FDWHJIRKWXEIXPB\ JXDUDRWBHRWHFWLRQ

LQYHWER,VRIWKPIDQDJHPHRMSDRWQDVVRFLDWH

FRPSDQ\ (TXLWLVN
, W KHHT X L W WHQVG LWHRRWK L KKK Q SRUWLRHIOBER VH G
'"HULYDWLYHV VKR XD GWK MK QG@NMY VHDOKRIX DG YIRO O

,ORUGMUDFKLHWKHQY HV WRHQMF WIKWX E | XQ G

VI\VWHPDWYFADTGG\DIL QD QFROWH QWW OHWGRHU SLVNIFVVRFLIDZWWIEQ YHVWPHYWD®®ELG FDS
WKH FRXZQWHBRF L «?W%Q «UDQ¥HURSHDILROUHGLWKDUHV

LQV W LILXNQESRQ HRY HUKAR P SRV RWPIDRYD JH PRIQW2 QPDUNMW Y G PIDDQBLG FDBKHR O XRIMKDUHV
WKKNQGERWWIROLR OLVRVGVERHN RARKD QYHR 5 VDU HV ROWNFRZ QW X U |
7KLVLQDQFRD® ZDE® Y HDUWDMV V HFW D VIOV O X G LIDUPR USIUR QR XQE 8 B UBID SW & BWX RW H D G @RIV J H
HTXLVWRULHV X LMD\G L FEKW UH QIR[HBQ FRPHR ODW L 6 DWVK 8 & , GQHDW VHDVORXPI\W K H U HBIHRFUGHL MSHLDE03

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 @ HIO-DWRL X H
& X U U H\GIFA HXUR/ KSR UW | RIGIL R B MNXEH HRKR XOG\RIWKHVH
&UHGHW FXUUHQ@MHHDQD L QWKMX UR KBIHBW VM WO R B\
9RODWH® LW\ GHFOLQH

&RPPRGLWLHV
, QW H UBDWHAY N
7KHWB6ZLBDIBXVHBRHG R [SRWHSRUWIROLR 7K BX Q G@NIW VHBVOXBII D 010Q W HLUDHANAY H
7KHKQGHUGHQLY DAL BYEHW X T KM MVIK W X D H&E
OLV\WRKE UJD Q LP/MHEGN HAW WW K HR O O R XIQWEIH U O\ L @IMH ®ILW N
I'L QD QIFQDW U X PH G WWADHWMI H QLR \M MUWHW\M/N O G V& U H GILLWLNW KBIL \VRND S U L Y DWWHK HFW@INE DWVE B 11 Q J
IL QD QRLBIOL Q¥ O YRIODIW QBRWPRGLWLHYV GRZQJURGRIGWOH | D X OM(HQOD O R 6 H BAM F X U RW L H
ERQG¥ KLAKKIKQGQ Y HRIUND FD X V MQAJKX Q G@NW
LW KW &H56 W KVH VW HPD O O R FRISR RIQADLIRRQQN KH DV VHBIVOWEBHFO L Q H
GLIIHBBQWHWDV R@VKHILQRIGOHHUVLRNWBWLRQ
ULWRMEVHURGH® FRIW KGH U L Y PRQ W H.EDFRQ QHIGH 5L VIV VR F L DML Y H V WP\ Q WV H J\

756 9RO DW L /MW HDW VM VO IX\® L NW R HK LJKYCRO D W L
GXHMRVKFHRP SRV IRVILWRIR UW IRDE R S R V XWR
6HFXULANMWKWEHGGHIJLYDWLYHV P D U NWHRAD D W QG LRWWID Q D JH P\W B K Q LW B BIRN
1RQH EXVHG
5LVEVVRFLDZUMMWWGHYHRIGHULYDWKMMQ @D\
"HSRVLWYV XVHLQDQ B Y DLW VYAHU X PTHK@GIW K/ D Q JIHQW K H
1RQH XQGHUOYHFXURWD GHULYDRDNYWKHUHEBEHJH

DFFHQWPDWBGEBHPRUWLIQLILPSOQ RN KGIHW
DV VHBVO X H

5LVDV VR FLDIWWKELHQ Y H V \WRMHDDAS EI\ R OXRWHX U
LOQYHVWPWQ WWHPISGAH FK Q MTKKBW DG Y DQWD.
RIREVHUYRIWB QWLFLSLRWH G HIQISH\. FEINVW 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 DOQGVKDUHMHQRPLQBWHBYGXE 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 XEVFULDBQWGLHRGEH P SWIRF@G G XUHV

6XEVFULSWUBRGWP S I/URBRUWURLDHV@V K R X'V DRI KDKWH V

7KH LQLPX®LWLDOF U LW KR/ D UW HXURYV
6 XEVHTXXQWFULBME F@W URLAVEV K R X'V DRIGKEKWH V

TKHPLQLPXRLWKBOFULUSWIKRD&+) VKD WM 6ZLVNUDQBXEVHTXVWXEWFUL8SWIERHFYD U UR KBQ
W KR XV DRMNKCKWH V
7TKHLQLPX®LWLDOFU DPW XRRW KN KD UW HXURYWKHHFHSWMRG-D QD IJHPAHRPW DRK L FK

PDWXEVFUREGEQWKDBMEVHTXXEWF U LBDME FQW URXMEV K R X V DRIGKDKVU/MH V
6 XEV F U LLSQNALHRGH P SWVHITRK@DVUN Q W U B 8 LR/ PRQH Y HWVU D GIDQ3IID WN VPEHW KGHHS RV LW D U\

%138$5, % $6$
%RXOHEBMWDOLHQBDULV
3RVWIDGC UHYYQGRXO GED QW 5QHE X« EDUFDG2aUH3DQWLQ

$QDUH[HFXWRWBKED VRW K@H[@QHDV VMO KB O F X XVWEREBHO RVEQUR BW KGID W KBH T X HAHN\H
FHQW U DBBXIEWH @ LBOVA.IR@H P SWHLTRGDVWUIN\L B L\ B P 3 D UW VY PIHUH[ H F X \R @/GKEHD V R W KIHDW V H W
Y D OXHO F X O DWMWHHB QO PAHQWLR QR GH

,QVRP AR X Q WWWXLEWF U L BBAERKD/U UR XIBBF F R U &/IBQR F H GRW KMKDQY L Q JRGIH RKE VF U LHRW WD \
GHWRMIVKEVF U SSWERGXUSH\R Y [RGWRHKEVFULBWR. R Q

7 K H) HWW VHBVOLXVHD O F X G DW&{\6 HISRB D\ XK H'@ K3HD UV W RPAONU NWAD R\DHD®R R I L UBIQE XKE® RO LG D\V

- 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

SURFHGXRUWXLWFKURBRQMXEIXC(RGBRQMKDUWHRQRWKHU
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W\ RV V IMEBDHV R Z L WV B ORHO O REAWIGP X O W CBQXRRE X DWRIR Q M X E | XQEEQ R W RH H W Z MEZRK D URHW K H
VDPHWXEIXQG
+RZHYWH HWHD Q V DAVRIQGREMS RV VLE O H
R®RUGHPS/UHWID QWLWLHV
RQ/KDURHWX E | X @ S H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HIW V ¥ BVORKIHO F X @ D MTLDRHIGIFY KD P FH Q W U D G IDWWDHW L R Q
RQ/XEIXQGWHKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

2 U G HDUOM[ H F X W BI\GIR @V KQ-H [W VHBVOKIHMO FX O D W H G
, W K R XEHBS H F LWLKHD@V KHY HRIBV Z L W F K

DQSULRRWILVWRMWS SOLHG

L AW KHH W W O H P H QD \& M/GUHY B H P SMKUDRIES S OW WEWZKRD UWXEVFUDRBHRBB PSWLRQ

)LQDQQY H VDWRHHWP L QW KGWS HQ B R@BW D\ VW R BV K F RX Q WKWW D Q V P PWALRIQIN KIS S O L FROIW IFRR®
FDSLWDAWRVWRQL QD ARADWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHWHQBRQHWDQELQDQEBRIBMIXQGHFHSWERQBXPVW.EBYGHINVP H QV K H
L QW HRIMAKWIK D U H K R &)HKD\G BN G H P SRVY R QU G WW V RHQ H 2/ K D URDAE HW H P S R UDXW/LSCH QES\ RVGK H

PDQDJHPRRPWDQ\

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

JHHMQBKDUJHV

HHW®KDUJWR KH Y H VEBHRGX F WI-HREQ
) %DVLV 5D W H
VXEVFULBWERGHPSWLRQ

6 X EVF U LS\QRIDW DE\WHEGE, 76 1HWV VHIVOXHX PERMKDUHV OD[LP X
6 X EVF U LSWHRDE \ZWHG& , 76 1HWV VHIVOXHX PERMKDUHV 1RQH
5HGHP S WHIRRWH W DE \\WHEB&. , 7 6 1HWVVHIVOXHX PERMKDUHYV 1RQH
5HGHP S WHLKRQW DE \QWHB& , 7 6 1HWVVHIVOXHXPERMKDUHYV 1RQH

$VKDUH 0D[LP Xl LQMD|
1 LODOFDDO JH RO Y * &+)VKDUH 0D[LP X®I LQ M|
$GPLQLVWHHWWMHQDO THBVVHWYV * VKDUH 0D[LP X®I LQMD|
WWIRD QD JHPARPE D Q\ VKDUH 0D[LP XPI LQMD]|
5 VKDUH 0D[LP X®I LQMD|
0D[L P XIFQ G LIHHRW
PDQDJHFREWLYVREAQV THBVVHWYV OD[LPXP LQFOXGREMHDU
IHHV
7UDQV DIFHHLR Q
UHFHIEXWE&HD QD JH P H QP D EPUDRAKUDQVBBWLRQ 1RQH

FRPSDO\ RSHUDWLRQ

LQF O XIBWMJR W KN Q GRZXW S HU | R QPIBVLA H G
PDQDJHPHEWERWHED[LPXPHWZHHRQQW® K H
3HUIRUPIHMFH IHWVVHWYV &RP SR XQEO/MEHR Y VGHIIBWN Q GLEB UL K L J KM K BVQKH J K H V W
KLVWRSBFDO
+LJOWHWDUN

7KH LQFOXBBWWPXPLVWUIFRPWLRRLRQ

7KHHH&X HRW KD QD JH PRVPMB& , 76 @ SSOLFOWRRRBUWLFOH RMWKMHQFERQHWDIQUL QDQERDA
WKHFHSWDRGQGRBQ UHF®EXNWMBM HNHB QER Y H U Q B HIKWH/O DWRHAEKX E | X Q GHK D U WHREKHX E | X Q G
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&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

7K HUIR U PWDHIFH IS @ BHLRIGKSH U LGRXGJ IZ@ L AKKSH U | R U PIDHFBIV X DGR P S D WHRGK R W KEHH Q F K P D WN
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