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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 .




BXEIXQ®R (&+,48,(%*5(6625

6KD UKD DV V H
o %DV H OLQLPYXEVFULS
6, 'LVWULEXWPBO®RFDWLIRQ "\ 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
'LVWULEXMXBDBPOKWMWRFDWLRQ 7DUJHQWHVWRUYV VXEVFULS
FXUUHRQF\
DPRXQW
$VKDUH IHWQFRBHFXPXODWLRQ
)5 S5HDOLQYHME L GFFXPXODWLRQ (XUR $A@YHVWRUV (85b
$'" VKDUH 1H‘L\/QFR$F||:XPXODQ/QEEIIJNWULEXWLR§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/GHIDNWULEXWLR@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 FHD D W6V 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
FXUUHQF\ 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 LHWQFRBRAFXPXODWLRQ (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

BXEIXQ®R (&+,48,(R5(',765,(8523(
6KD WDV VHP
%DV H LQLPYXEVFULS

,6,1&RGH "LVWULEXWBBOWRFDWLR 7D U JHQW HV W R

$VKDUH 1IHWQFRBHAFXPXODWLRQ
)5 5HDOLYHMI L ¥ FXPXODWLRQ (XUR $A@YHVWRUV LRQH

* VKDUH 1HWQFRBHAFXPXODWLRQ (XUR SHVHUMHELVWUIEEXWLRQ 1ROH
)5 SHDOLYHM L GFFXPXODWLRQ ILQDQRQAWBUPHGLDULHV

VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUNRIIQVWLWX\(VLSIRQ(SSI&(E%T_BIL?;(V;RQ
)5 S5HDOLYHM L GFFXPXODWLRQ LQYHVWRUYV

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/

6XEIX QR

(&+,48,(8$75,02,1(

oKD O b OXEIXQ® (&+4s(8$75020( |
%DVH OLQLP¥YXEVFULS
FRGH "LVWULEXWDBOWRFDWLR|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 JHQW 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 IFRJH %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 IHWQFRBAFXPXODWLROQ GZLVUDQF5HVHUIYFH£_VWUEEXWLR,(@LWXEUFULSWLRQ
)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 UFKD 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. /i 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 /'l 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

6KDWFHDVYV

OLQLPXP
6, FRGH ‘LVWULE X\ BBPO®RFDW L|R®D VX UUHQ F\ 7DUJH@WHVWRUYV VXEVFULS
DPRXQW
$VKDUH 1IHWQFRBAFXPXODWLRQ
)5 5HDOKMHDL@VFXPXODWLRQ(XUR $A@YHVWRUV 1RQH
) VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUMHBXQ@MEVFULEHQ&%XE@FULSWLR
)5 5HDOLYHMP L GFFXPXODWLRQ LQVWLWXOWHR QRO V PLOLPXP
* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUMGLVWUEENWDRELDO oo
)5 5HDOLYHM L GFFXPXODWLRQ LOQWHUPHGLDULHV
,QLWKBOWFULSWLF
,VKDUH 1HWQFRBHAFXPXODWLRQ
)5 5HD O LB LGV FXPXODWLRQ (XUR 5HVHUMH@VWLWQWHRWR@%i%LPXP
vKkpup LHWQFRBAFXPXODWERIWWULEXWLRQ L QLWEKBEWFULSWLF
)5’ 5HDOL/MHM L GFFXPXODWERRU (XUR 5HVHUNL®VWLWRQW HR QRO(B5b
'LVWULEXWLRQ PLQLPXP
,QLWKBWFULSWLF
i/ VKDUH 1HWQFRBHAFXPXODWLRQ
)5 5HDOLOHM L@V FXPXxODWLRQ (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

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

"KHUWR E W % K®D WDHMQVOIIEQ W HIBILSFR U W V
7 K HO D WOHQ/QWODA5 Q W HUUHLSFRIUWEBNY D L OFDGEVGKEHH E V ZWH O | G H RARIP\E HV H QWR K D U H K FZQ @/HAWLPE WV L Q H V
GD\R Q@ UL WWHRWRW

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

JUHT X LVGIGL WLLGR @ D © P BAE RRE W D LIQRAREKAD Q D J H PARRPVS DRWHOHSKROLQJ

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




3DUWLGIWROYHG LQY HV WREINDKF WA IY3B\D U L EEBVK D WD S SR L QAXE G
FXVWR G BRQQ WKIHHIH BDULEHNDQRGLUEBRWD O
SUHVHQFH

'HSRVLWQ@BXVWRGLDQ 7 KH\HQ W IDABIH VRGWE R O O RZIL\WQ B
%13B$5,% $6BS
ERXOHGBUED OLHQV KWWSV VHFXULWLHV EQSSDULEDV FRP
3DULV
7UDGBERP S D QEHM VW H U 5863DULYV 7KHSURF HRVIYS SR L QMXIEQRX VW R @ BDIQHIRWQ W L Q X |

RYHUVLR@QORZML JKHNXD OVWD QG DQEU X & K®J
%133$5,%$6$ L\DOLFHEDHDXWKR BLW KK W R U L {/RQ D JHPRIR@S R W H © RVQ DEOL MW HAJ KRR X00UA. V H
GHARQWBYHB HGIWEHE @VRO X W& BB, WD O WRKH URPXFIKDSSRLQWPHQW
LVVXDRQFHRNGWMSIBR, 70O LDELDQWIHAQWUDO BPLY R GRVWRUPBULIRMZRUH Y LRRUMZWE BV H QWR
DIJHQWSRL QB FABEHKROMKHE $ 9 WHKH Y HRWRT XHVW

'"HVFULSRILR@XW DR IFR Q| O RFVQW H W K B[\ 6WDWBWRBUWRU
DULWHKHHSRVLWD_LUFLWHW‘_BIRWHVSRQVLELs(‘)ULIY\Il:hHZVDWHUKR&\XEB&WRSHUV
QDPHW)KR—lYHUVR.IWWDQDJHPF!—R;P\/sD@\\GHILQQGSHSUHVI_EQMCKD_WHUD &DEHVVD
S$UWHh FORIW K& ,78® GLUHFWKMRIQ LW RWLKBHD V K UXGHLOOLHUVLHXLDXEHLQH
IORZR/IWKB&,76 DVWHWXWQSUWHLFOHDQGNVNKH
VDIHNHHBLYKB&,76DVVHVVBWHBUWHFOH 7KH

RYHUUREG MOIFRMWNKRHSRYVLWYBURWHEYWHBHVWW WULEXWRU

WKKHROGHUV LRN K3&\W R4 K L KO Z DBV H YRDYLHDU \

FRPPHUEFQWO®UHVWYV /$),181&,(5(( /2(&+,48,(5

$YHQ&EBW,«QD
&R Q10 RFMOW HRBINDW L VD Q @KH@ KPIDQDJH P H 3pULV
Q Ve Q w Q LO/LIV/IGL VW U LLEQRWIR KD X VR D Y EDOM K&, 7 6.V

FRPSDRUNVK#E,76PDLQWRWEENNVLQUNUDWLRQURY gy & ) R F O$MDU H V WRW 16 L VW U LIEX\W R BM
ZLWKL33D UL BBV CBDUDDIOMIQDSSRLQWRRMDIN o 1 Sev 5w O R I KEHD Q D J H PRV D O\

3DULBBDFWDYHSRVLWRB{DPS®H33DULBBV
FRXO&HDWFWDYBHSRVLWDWBRRYWEHR, 7R U
WKPDQDJHPARMSDQLWKQBGGPLQLVWUHDWLRHOHIDWHHV

L Q F O X@HDW HBVOKBIO FXODWLR Q }LOD QBDID I HU

/$),1$1&,(5(( /D(&+,48,(5
'QRUGMUD G G UKW X D W LRRQYI O BF WM H WV~ ' o™ o0 3p ULy
'HSRVLWD“WSOHPH@W@LQWDPQQDJHP'R”QW7KFPDQDJQPWDEDXWKRELWW) $XWRGH W «

FR QI (RUIFQW HLR-DADRP LW ODUFK&«QDQFRBUYV X Q G XP E+alb
'GHQW (D\Q® O D O\ \ELRON H W WIXD W/ ILFRRIM OR F W V

LQWHUHVW
5HFRUGRDQQDJIDRIG R QLW RKFRQ | RUEQW HUHMW | | v wiy@@FIRRK QWD QD JH P HQW
VL WX DRLIWREQHA) 628&,(7¢(1(5%/(

« 5HO\LRQWKSIHUP D QA-HDW X WBB/OD RHR GG UH V V ERXOHYDX\VPBOQ 3DULY
FRQIORFMQWHUYXNFR/WPDLQWDVEBQUOMWIDO
H QW LWHLHWH J IRWGDR/QIVHIS D U IRWULHRSR UONL IQQHV
L QV LGLHBWW BHPEH UV $GYLVHUV

* PSOHPH@WDYH E\ PD\QDIHPWRIVWWDNHKH | ooy
DSSURSIUBWHPWDY NV KFB\VGUDZXGDIQHZ
ZDWPKVWSOHPHRQHBKLQHMIORDNLYIUH &HQWU DIHVMRWX EV F U DSMBHRE@ P RVICRH V
W K IRV H U D WDLLRHDIVU U RX@ WD U P @\H Q JBMKG RUDSSRLEWH®BD QD JHPRHRPSE D Q\
LQIRUMKER Q FH FQH BRQYWIU H | XW RD URIXWK H

%133DULBBVLWHVSRQMEBHHLYKQY F U LCSQ\A R
DFWLUYYWQLIWR KFHRQIRLRWHUHVW ’ Q €

UHGHP KRWICGHY V

"HVFULSWILRQVDIHNHHB@RIW LRRHWVH J TEW W & H
"HSRVLWWKGLRWHOH)DWBKEGHOHDMWHM OHPEHRWKHGPLQLVWD QWILH PHIGV
FRQIORAL\QWHWKBW\DULMIHRFXFEGHOHJIJDWLRQY XSHUYER B IRMW KoH & $ 9

GLUHAFWIWHERY HORUGWBURYEBWWRBU Y LLEB V X Q GWKHH V S R Q \RLHED BRMWVKFH. WPHHG E H U V
ODUDXPEHUFRXQWWDIO-OR B IGWRPHHWKHLU

6,8$9&+,48,(53URVSHEFX 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 151 1HEFEMQWIHUH\VH EWERI BSSOWHRGK LY L WL |
VXEVWBF@DQDMEQ QGRI KR XDIDWGRORQEWU | oy H v VKR GWU 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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H[SRVRIWKXSSOLRRNUDYNNMODWILWRWIRFLHW\| L&RHYRMDXWH. JQ L | LKKMWAB QR W K HRZEFHM H FW L Y
Y*RYHUQRQBH FIRRREMWRQWKAD QDJHPWMRWWP | 7KIFRPSDRSSOIRRGRYHUQ BSQUBHWLFHV
FKHFNOWQ GEDODQRHWSHRWLQRULKMMDUHKROGHUYV
EXVLQHWNKLFYV , QY HV W FFHR@W V GWXI\HWE D L DIDVE DIHIMH D Q LRJIW K H
6)'5 ZLOB SUHNWHW VW R IW K& , ZQ/HBW V HTAKH
7KH XEIXIRE X VRIQY H O H PWKIMRIS UDWWHKGURP Q GHWDROWKHHSURSULHPWWKIRGRDKRID LEFAGWKH
H[WUD ILQHEQVBEBBMWNMIHMHQY HV WRHYWUEHVWDQDJHP HF@WSD QWRG HW H U RALIQUS/H U F H Q \B D BiH
LXQLYHDSSUR DK WXE | XQDGVLR YHV@WRPSDQLHYHVFULGHE)'5 DS SH QRAW [BH ,
WKBEWYBGRSWHG5 DSSURDRKKDYHBQLPSURYLQJ
PRPHQW®PKHE*USUDFWUEHMWR DBBURDFK &RQVLGHWRIWILRFDSYEURBEDFWV
/IDVWONKRDQDJHP WHWWDNMAKIBULQFDSIYGI UV
7KH6* UDWRIRVV XHQ/WKIRUWPRUMBZEM TXD® VXVWDLQPEDEMMNIRFRXQWQY HVVERHHFQWLRQV
BRXXQHQIRUPBW MRQVD VXOGHLMEFRPSBWHYV
SULQFLBQPIH/HQ&EHDW LOY HQ Y HV WV WE M MW H
7KH XE | XSS OWAR[WUD | L QDDQNFR AW RFN SLFNLQJG IDUD UWEFBROLW) BXEHDO D RFLEWHVWLR
DIWHRQWUR YWHEWBNS UDFWREHWOXGHGRFEFNYS LVSRYXOEHWHWHUEQHWIGH FRP
PXVRHHMW LQLPX> UDWULIDX LU HKHOUAD W DQH/
GHWHUPR\Q\WKPIDQDIJHPHRRSEDDRD ® SS O WHRGK H $OLIQPHIQWMKKWMD[RQRP\
HQWIRIHWIROLR 7KW XEIXRBLQY HEMD Y L UR Q P\VHQAMNCDOCREDRP L |
DFW L Y+RZAHWWE(IS* UDWDQVLJIQYHR® FKHF X UNYW\
7TKH6* UDWILRIRM DQGDZD UGHRED FIKVVXHILLYV W KUHH V R DWO R BI® O WH.IN &/WRD NLHQAY RE R X WL D C
VFRUBHWHUBMRD® R ZV DQGRYHUQPQEW HWIKMHUHIRHMRVO OIRE DU JHW
Y*RYHUQDIXHRYHUQL@MHLRS UH\DIS@GW R [L P D W@\ RW RIS D U W LEEMDIDFRWL K U R S HDQR Q RRU
RIWKRYYHUPOOFRUKLMDORQJ VWERMRQJWRYVVHNKGH JURBIOLIJQRIDQWYHVWPHQW
/D)LQDQF GHDHS (F K L ZXLLHKD DWW D BIORGVLFXODU
~LPSRUWDRKENE MVHRWHAR PSD FWWWDWLRQ QW KED VM K$HU L Q FAKSLOWW D WE®RV L J Q L | KPI@W
Y(QYLURQ FMHBR B OHROF @B QY LURQPUHIQAMHIA [h SSORB MR QGHUQQLYQHVWRKIQAMKD NB WRFR X Q V
FRPELQHEHWHUPSRWSRQV VERQAWD OF X O D Wt RRS BRQ FQ L W.HRO P WRHHQ/Y L U R Q P\HWQWWIDA.@\D

W D NLHQWY RF R X\ SFHFR P S D Q\ HFRQRMIFWLYDW CHIRW K HP DL QIRUWR RWK H
IRUQ G X VWWR IR FIDIB QY LURQPHIQMHIE. DX Q GHU OLIQQYH VW P ARQRVIVQ Y H V W PX@GVHU OWLIQH
HTXDOHO\J KIMW &H VSR QVVYEROHW) UHPDLORQIRMRKILY D QFURGEXRVRWD NGWWRFR X Q\

IRVHU YVWIR ANKHE R F VIFRD AF R XIRW VR IW K H W KFHU L WRHW K@K U R S BQ R@ D W WRHHIQY LURQPHQ
US5HVSRQV VEFIRUBAKLWOMK I (QYLURQPHRRVUIMHY B v W D LIQMRE@RIB EW L YLKH/KE | XIMSR P P L WWARBH G

UHSUHVHRWWIBEHVSRQW.EROHW\U DOLJQPHWM(MNURSHDORQRP\
7 KLWYWDWR\EHO RZHUWLIG QL IERD®W RYUHW\HYV OHWKRGRO®RURPEWY
7KH65,DQDOW/IYURDRAKR P SD QI XWE ODEM/D
TKHPLQLPEEP UDWLWRQHWV  IRWKEXEIXQG )LQD QFGHOK (F K LIYELDAUHRGED T X D O L VDWW DYRAL V

W K HS/GID \ HHQWA U R Q R/IRG DEXBR Y HU Q 5 @B AW F H )
,(IDFRPSDQUZ WIDROPH/O RVZKPLQL P X T X LEA MK H QXPERWLPLWPWLERHD G HQ WILFLRIGQ H FAL MRK® H
PDQDJHPHRAS DIRW KHX E I XQESR VL WRWRQYV VXH W p QD JHPRRPE D P\@W K R G B RO WP R UEHU R DGLON K
ZRXE@B/RQQ KEHV\WWHBNMWKD UHKROGHUV KK D GRIWVRLFQ | R U P D WD RO/ HMWHY X H V

$Q D O\VVO/D U JEDW HRAQT X D O L WDIMWELXYDHR W L &/MW/D
7KLN6* DSSURDRHYXARAH O HF WD WIEMG X FRWM/RR FRPP X QL FDWWHK@RP SDQWKHPVHD@BWKHUHIR
L QLMQ DIV VKR UG HIL QIE& YHDWHD VW GHSHQRARKIHX D (RIWKLY IR U P CH\E WKFERIKV W D Q

65,0DEHO LP S UR YARQPIS D Q64 VI@H S RVWWIMD PDIIU@ J P H QW IGG
,QDGGLWQRB@UG\HEHH\XWKWHTXLUHHPlW(KW%QFKKHWHURJHQHRXV

65, O0DEWRN QBXVREWDE Q WUOWHMWBWEWHQFKPDUN

IRWKROORZQQUFDWRUYV ,QRUGWW DNMWKBQDO\NVVYHOHYNSWVVLEDH
Y(QJDJLQIYLURQPHQ®IIFD WRWH QMHWLVVLRQVQD Q F& AW HIF KL TRE MWHW KIR L @ W VOL N\WMRD Y H
JHQHUDMDHG- X O B WRIGW/IMPK$ &, PHWKRGRORBFR QF WLHP\S BFF@W KA-R P S D QLHIY HDID@& Q/ RFLBIW\
&DUERQHKDQFH DZKROHKHWHLVVXHWEHILRMISFDVH E\ EDWHYV
Y(QJDJLORYHUQD@TLFDWRU&&RQWUREKFHRIWN DQBUENGH I L QQWRHYR® XVWLYH
UDWRBRDVXUWIRHADQDJIJHPBQ®FFXUURIEH )Y)LQDOODOWKRMWKHDQDJIHPHRRPSDQ\BEDO\VL
FRQWUR YRHQIWR SHINWXWVF R VW KHQ Y L U R QPRHIMXPHEHHWKRGRRRWMH Q@RPE R U SIIRWIZ\D H G GHFRORINPLHQIW
UL J KRAX\WP DQL J KOWD/E RIXLU KWXS S @ IDHAD J H PBIQE® W KDWYV XUWR IWKHQ Y L UR Q DHG@VRE QXD OR MMK H

JRYHUQDQFH FRPSDOQLEYXLFAKVQYHVWNGLIILAWEROQWLFERBQYH
FROQWURYHOWVILNG & KHVPASURPBWDQDJHPHQ
6XVWDLQREFEBMWPHQW FRPSDWEHYUHRSELQRRMQK(IB* T XD RIWNAL VV XU
$ VXV WD LLQDYEHO/HP P HH QWA LFRHUHL W H U L D W KSR U WHR GIRR/ W

| WKHFRPSDQ\BFWL YARQW UL BSRVHWLWROQ
HQYLURQFRHOR¥FDFOEMHFW LY H
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,ODGGLWLREHVQKQLYHDGISURDVKDVHRGOD DJHQFIPHDW WK HUHERDIE M X VWAOH.G KMRO M | O W/K\M
VXEMHDQDYHRLMM* FULWHKKPWKADQDJHPH@P®DQDJHPHMIQIMRZ® QD O\VLV
FRPSD@®R®LOR RQV XPDW D RY WL P H
,QYHVWRQOWMHF X ULRMIRMVK M Q G H U W DINRLLD J
)X UW KH U WRKUEH H¥W R UWVS/SU R IZFKK. FRRQ VLW VFROOHE@/Y.MWWPH QW
VHOHFMWMXIUWKQLP SURWIRPIHQWXQNV KHBY  8SWR  RIW KWHX E | X (OG/A/NHDYE HL Q Y H VLVHIA RWY/
SUDFWREFWD YRL P EWV W I VFPIDYQ RWK RZX 1 ILF L HQRD IRHWH QB R G (RUR S BR (7 ® Q GO HWRLY® VWP F
SURJUHVO/DMR[BHFWDWLRQV IXQGNKLA B8 &,L®Q$0) FDW H BRIRY LLGANGRIVD
FRQIDLW\R Y HVWRHDWMHD\E H8 &, \P D Q D JE\GV K H

)R ® R UGIH W DLL@IRG P B M\LKRHD WRIQW KRG ROR®U P D QD JH PRHRP\E DROE\D @ V VR FERMWID Q\
WKNXEIXQ@AWELPLMONYHVWRRXOES | HWRN K H

7UDQVSDE&RGRND)LQDQFEHD @ (FKLIXDHOMEOH "HULYDWLYHV

ZZZ OIGH FRP 7KH XE | XRDBL QY HQMQ D QFH D DY DQWLW H X\ H Q B/HV
RQUH JX O DXWHIG J X ODRVGH RY HU WKH PRXIWM MY
"LW KW RILAD P HZ RRVIN\W D B RV L WALRH)G/IWHKIR UW IR O

$VVHWWHG [FOXGLHULYDWLYHV ,\ VW D\DOWRD SRV L WU RIND[ SRV XMBEX VL QHUWWW R U
H T X L WMHHFVX U IDV@ IBHTVX L Y DLOCHVQWAU X DGV LE 8V
D(TXLWLHV RUGWH D W MWK Y H V WRFEHMHVF TAKLHY K E | XRBB\W D N H

(&+,48,(58*(125 65,0," &$3(8523( LML QY HVVQH G5 R V L WRHG/WHKSR U WDR D L RX WU HIQ F\N

VW R RIDW® FWRQUG/FEO S LW D WILYBWLRQ

L WKRXEHGRWHKRBZH YW KWWWHX E | XIQIGQ Y HVPDH QO\7KHVW UDQV DV MDEHIVML. PLWR G RIWKWXEIXQG ¢

LQXURSHP@DQELG FVWRANMWKRHZHDR DUNHVD VVHW YV

FDSLWD ORNMDIMVMMK@®®5 bELOOLRIQFULWHWLRQ

DV VHV B WGEKW L RHW KIHQ L WQ D19V LR RHAT X LW QH Vf L Q D Q ALLQ\OW U X HIGIMOM H U B BZR WKQWHUPHG L

TXHVWLRQ V' H O H FEWW D Q D J H PFHROPVS DWY K R VY ®IRV D R QV K H
FRPSRVLRUPRQDJHPR QMK SR UW IRRIGILKE, &$9 BV

(&+,48,(5%$*(125 65, 0, &$3 (8523( LVPDLQO\WXEIXQG

LQYHU\YKBRS BQQRJ X LVEXRD\LQY MOWR L Q

HTXLWXK MWW KIHY H D 6HFXULANMWKWEHGGIHULYDWLYHV
TKHPDQDIFDALQY HAW FXUZ WWHIR¥EH G GHHG® LY D WL

E 'HEWHF XU LDMLBR/Q HR D U NIHQW W U X P&SQWRYV ZDUUD/XW VFUESWWRQERDQW H MW QERM P UDGH (

RWKWHEIXQPFIWWVEH QYHVWHG RQUHJIXOPWHNGRWYHU WKH ERXQWHBYWULFW

LQQHJIRW LGDHEEWH F X U LAKIHOR QJRDW X RLG/N EW D S SWRR Q Y H LEWR QEVH
VHF X UKWHIRW KWHX E | X FOSD Q D J H P\HKDEHD ,QWKER QWW K®D Q DIJHRAWDSRVLWILRQEIH G RU
\HDUNK W KRUWWWMHAXBX WHKEDWYDBEWD QG BRB U H[SRWHKERUW MRRKRLQWNMFWRHRJUD S R UHDY
UDWRR®OYHVWRHIDGHMD QH T X LY DUDHRADIQ R W K HAD W H WD WHHT X L W VP GPQ. GRUOD U FID SVW RF NV
UDWIBQIHQ BSWR  RIWKWXEIXQIBMNHPDMEH FXUUHQMHAWDOYGEHVLWDDQVIVHDXORWQBY. FH'
LQYH\ NG HF X RVQLUYDHPIHIR W GBIF/AYHF X U LW L H @& U GWMBIF K L MWMHQ Y H V VRERIGIW W L Y H
LERQGUYWKUMJIDIBU W LIFW @& Bl DIVBLERIQY MR KH 7KHXVHRIHPEHG GEHULY D WYRSHYR VW BV KRW K H U
FUHG X\ ORMAKHRP SD QWH®R WV XMHKHVHFXULW IGHHW L Y DRALW H X® H\OMNBRBYZH. © DL QEHD W UH VRO W
(OLIJLVEFOAX UDWEHKMPHGYHVWRIBDQWHKDY LI J WKPDQDJWIHN MOR SW L PAKIKH G JL\QW U D VRO
PLQLPEWDQGD3IRRUZDWRPI% YR IHTXLYDROHQMSSURS W RWHURWKEHUIRUPBRQWKBERUWIROLF
FRQVLGHWHKER\WKRHD QDIJHPWRBWPKH D[LPXP UHGXFWXHARVWWODWRMBKHNVHRI WKHVHQDQFL|
PDWXBLBARQGY \HDUSSWR RIWKWXEIXQG@YVW UXRRIDCGWARIF K L MYHQ Y HV VRERIGIW W LY H
DVVHVDVYE HL Q Y H VL\\IHVGS H F X CRODAQ.LY BIFVRH@GGL\R
OLPKWVYEHH®QHM WK$HUR SR RWEIRRIRWRYHUHLJQD QH Y H QWKBHP R X Q\@ Y H V\VYHHG- X U 2 WMHKHPNE H G G H ¢
DQSUL YIDWNHWYIRUWIROLR GHULYDRMDLQYGIMWHHG RIWKBHWVVHWKHULVN
DVVRFLDMWEWSRILQYHVWHAHED® L P LW RV H
SULRBXUFKDQBRBPRQLWBXUGRRMMUKGILRH DPR XIQOWW H\L\QWKSX UF KDV H
VHFXUMNKEHNG LW VVHVRG\EED VR W H V H DQRK
DQDORFDIMRX\E KREVB)LQDQFGEMYB (FKLOQGHU '"HSRVLWYV
XV LQXHD W ISQRG XEE\MWEH WRLIHIQ FLHV 1RQH
'KHQ/HFXUDWEHNPMSHFXOPWQYBWHKEVYXHUYV
EHORWHBURXBRQLWEUMGLQDQFGHOMW (FKLTXLHYBWRRUURZLQJV
LQWHIHMHD UFK 7KHVXEIXROBVKHB,&$9PD\ERUUREZV K OW K RW B K
VXEIXRIBEH @GHEWRVLWIHPG R DDLU DY KDWYV
7TKHUDWLRH@W L RDERGDHU WV KRXMHE\ WKIXQG SD\PHQWRZWQYHVWFHIBEYVSRVIDDSURJIJUH V!
PDQDIJBWKWLPRHWKHQLWQFEBVWABMQMIWLEYJI VvXEVFULSWLRQV HMAKRSIWPEBON. IFRIQ/N R ILVWDW VHW V
GRZQJULRGHWKBLRADQLQYHVWWHKRIVQ D JHIUO OW KGR HQRIR USPD BWY KLHQ Y H V VRIERVGHW W L Y H
FROQGREIMDORWFDVH E\ EDVEHQGHF LZKH WK H U

RWRWRDLQWIKSR VLWRREHUQHEQ Y HVVWHHPQWVEHFXULWQBQR.QDQVDFWLRQV
GHILQQGH O DWR/RBVY VHVV RHFQW G L WNW KWHD W L QYR Q H
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FRPSDQAUKERD RFMR P SDLWHKH JX O DWLRBOQN HU LR X
5LVSURILOH FULP IVOmMFEWHREVK DWRFFXBRXRBYMH® FWRDO
SRWH QW D@ IPSH R QIV KD O R HV KIHQ Y H V WPKHHD W
<RXPRQHALE@®ESULQF LID/GIOMQH QD QIFQ W U X P HFOPEX U URIY KR QH Y H @ W L W X DR X D@ \ORH DAGR
VHOHEWWKED QD JHPRRPWE D QK H VLK) VW U XZPLHE@W VF K D Q I BW KIHQ Y H V WPMHIQINR/IMIKEE. , 76 LQ FO XWB K& J

HI[SRVWRBDUNMHWHDRDGEW XFWXDWLRQV HIFOXWRIRIQHHFXURWRIRHVVXIBBUWSHFLILWRB O
QHJD WL YHHFRAWX VW D L QD EERE/XW B HEW X M UM
5LVRIFDSLWDWOV VHURHPWHFKD Q LW\WYH F L DORABIY HQ XHYFUHD VI

&DSLOYRPRBRFFXUKHQ@ VHFXUMVMRABWHWKOLYY FRVWNGDPDJR¥ HSUHF L@PVIM@/O X K LJKHRIVW
SXUFKBOVHF@Y HVIYBRHEDU QW EWWRD\QRIWWBDFN RIFDSLDQG ILQRWHJXO NWRNWHW R KBIDW RUH
D ONOKFHD S LW/ HORDQ L WMLOYOHOMMKHIX Q R THQRFDSLWDIVX VWD L QDL FINYBWE M F VXEM N K\WBA- O L PBKVOHY J H

JXDUDBBHRWHFWLRQ W KSHU R E D BALKOBWNAW D L QUD. B/INEVK BB YBIQL P S DR Q/
UH WO RA\D D QF U R G XK \NW RQ F U HOAVHAUKBIR Q J H L
(TXLWLVN WHUP

, TW KHHT X L VR LIHQVG LWIRYK L KKK Q GRUWLRHIBRV H G
VKR XD GO Q G@NMW VHBVOKRIX D G VIRO O (O L J LLESO/HH VNGRS LIFQDYOH 8 WRILL O H
5LVNMVVRFLZWWIEBQYHVWPHYWY®®ELG FDS7DUJHIWHVWRUYV
VKDUHV $VKDBAL@YHVWRUYV
2QPDUNMWY GRPIDDQELG FDBMHROXRMKDUHY * VKDBHVHUMEA VWU EEN\WDRIEWBUPHGLD U
OLVRQVBHN RARKD QYHR FVDUHV ROWNIHRZ QW XU QVVKDUBHVHUNMLR Y HVWRALE &@\D J RXIP
DUPIRUSIURQRXDGBR UMD SW& VWX RWHD G@IUJH /X[HPERXUJ
FDSVKI8 &, ZQHIW VHDVOXBI\W K H U KBIIRFJBLMSHDEE , VKDBHVHUMAUR VWLWRW HR /RO V
VLIQLILFDQWO\ ./ VKDBHVHUMLRVWLWROWHR QRO V

i/ VKDBHVHUNH®VWLWROWHR RO V
5LVNHODWRHIG/FUHWRBQDUNPHQW
7KK LV F U H VP DRY®D H PVHQ\IDSHS OW R/ Q GED VH G 7\ S L FID@Y H VSURUL O H
RQV KVHH O H RAWLVR RNV UMD U L WK DX 8 L J KQREANH 7 KH X E T XIQGQ W H QRBEH@EG L Y LREK Q @ W L WOQW IHR/QVER
LQYHV\@HKEHVW SHUMAFXIUDMWIONMYPAKHXQG ZKRDUBZD WRHW KIHQ KH WH @WK R O GLLIQD UIHY X FB
PD\WKHUHIRIWHK L HWSH U IRUPREWMHFORWHIRYHB8&, 76 ZKLFIKVWD KLIKLVAXHWR QY HVWRXNXQUWRSHD Q
W KQHHDW VHDVORMW X Q BD\SR\DWHJIDBHYHRUPDQHEMXLWLHYV

, QW H UB\WWAV N (&+,48,(3*(12565,0,' &$3(8523(PD\EHXVH®RU
7 K BX Q G@NOW VHBDVOXBI\ D O10Q W HUCHAMAY H YDULDEOHXRRIWL ¥ R@NHGGMIMXUBREBHFLHY
&UH®ILW N (&+,48,(3*(12565,0,' &$3(8523( PD\EHXV HIBV

& U H GILW.NW KBIL \RND SU LY DWW FW@S\WWDWE81QJ DA QY HVWRHKQWOa®, 7DQDJIJBGD)LQDQFGHUH
GRZQJUMRGRIGWOH | D X OMKIHQDO R K6 HEAMM F X URW L FAW (FKLTXLHU
ERQGE¥KLAKKEKQGQ Y HRDUND D X V MQJK Q G@HNW

DVVHDWOWEHFOLQH 7TKHDSSURSDRPRWMWHARQ Y L\ QW +,48,(55*(125 65,
0," &$3(8523( GHSHQ@GWKS$HUVRQMNOX IRMW R B
&XUUHQEVYN LOQYHVWBHFLGLRZP XFRVRQY HWKRAD U H K RVCKRHKUD\G

7KLVW KL RIDID O@/ KO Y HV W X QW QFHIG-DMRL K H W D NE& W RF R XWQKME HW V FDQ/IVEDVR\B Q E X'V L QIAWWH W'V
HXURKSRUW I RGILRBMNXOHWHOKRXOG\RIWKHYVHWVKHFDYKHTXL UHPWEW VDK GQ \HD UVQ BKHWKH

FXUUH@HHVDQD L QAKEX UR KBIHBN VMO RE\  WKBUZHL O QWD N HVRIA T X IPWU N H@WH V VROV R
GHFOLQH VWURRG® L WHREL Y H UWK HMQLY H V W % K IQ MALHRDW O \

Q RMRHH [ S R VHREO WB/\KUH. VRIW K\LXE | X Q G
6 X VW D L QUDLERNDIL®MN Q WMRE VW D LLGDD/BH/WV P H Q W

$Q\HYHQWLWXI]).W\/U4H-QYLURQR/I'FR(EWEWGXVWDLQD{ﬁ_pFi-lRppHQmeVVGD(w®WVLRQ

JRYHUQDQHEK JFOLPIFWMB QJKHD ODXKG/ D IHW\
ORUWKDHDUV

. 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 LLEQVWALHRGH P SUMITRRKE@DVURHN Q W U Bl O EBIESH IR U P 3SIDUWVPEHWKGHSRVLWDU\

%138$5, % $B$
ERXOHGBUWGEDOLHQWBDULYV
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 GRU GDHW KOHD W HADVD F X CCOQVGIXFEQ@ L FFOMIHQRHQV 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 Y W KTHK D QRUMIVQ D QFW DR F W X U H

* VKD IBHIFR G} YYLVLR@OUWRDK QLQJIV

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

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

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

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

, QY HV WRPEHNOQWF W LY H

7TKH6&,(8523( , QGHWPORRPRHBMNEIU( 1 LD 7K XEIXQHGHRYVMMRT X IMVUEHWZHH@ QG
UHSUHVHQWOWHDRMRKPADQDJIHPRQW+,48,(5 R IL VO\HDW V HDWBAGVQL P H V

$*5(6625 7TKLVQGHMIHSUHVH@NMDRWIHPH @YW V

HTXLMDUNHRWMXURSHPRYEFHYHO FRKQWUWHN  oR U GIRIW KHX E | X\ BHHO L JLE®($YV DPLQLPRP
FDOFXOQ@WHRVVEK YLGHRIG)YHVWHG LM QY H VDMH@BOL P HYL Q D QIFQ B\ U X1 6 QM H
7KI-DGPLQLVOM&DWLWRHMBK(}-B&,(XURSEH-HQFKPDU3N($V

LY QFOA@HKEHH JL RIDIEW L QL VW Q B WRIIP DNBISW ' SHQGLRQWKHDQDIHBRYYLFWARBRUWIRO

E\WKIE0$ FRQVWUKB@HBWGRFRQF HQ VB R WHRSZINK D Q
,QDFFRUGDIQBK JXODWLRQ RIWKIKURSHDQWRENYV

3DUOLDPR®IWKERXQRLOXQH WKMDQDJHPHQW

FRPSDKDYSURFHGKBRIQLWRKER® FKPIDQUMAL FHYs wm® PD[LPXRI RIWKBHDWVVHRN& +,48,(5

XVHGHVFUMEKE®RIDV X WHRW.PSOHPHQWHHS HRW $*5(6625 PD\EHH[SRVMGLQYHVWPHIGHR Q GV
VXEVWE@IWQDIMEQ QGRY KR XVOKDWGRARQEMU GHSHQR IUNHWHRGBLWXDWLRQV
SURYLGHG

/DVWE&BD VKD QD JH PIXQVE R WHWX E I XRDALQY HV W
L QY HVWAPHMOQDW H J\ XSWBR PD[LP XRI R ILWDW V HVOVQ Y H V WIRJHD@GW

QHIRWGBHBIBWH XULWLHV

XSWR RILVWDW VHWDVYE HL Q Y H \VLVHG RUWY K D URHIV

6WUDWKVHKBV JUHQBR G (KWRSHEQ7R U XQLRWKDURINHWDL
7KH VXEIXQ®SOHPHR@BFWLPRGGLVFUHWLRQBYHyvwraow

PDQDJHPHRQW MWBIBEFRUGDIQBK W LFROWMKE ' 5

7K LWW U D MAHRIA X VRIGX U R S HHOTQX LPD\UN HW VU RSHD Qg + 48, (5$*5(6625 PD\XVHG HU LY D WY WH X PRAD W
8QLROXURSHOUHH UDG$VVRFLDMWABGMKXEBQLWH G T x LD UNHIMWKHGJILRQGH[SRVXUMG [FHSWLRQ
-LQJGRP FXUUHQMINGJILQJ

(&+,48,(5*5(6625LQYHV@WRDDQBLG FMSZHOO o DGGLWIWRKHVXEIXQGVWHPDW LRFRO'SR UL
DWDLQRURS HOMQRMHS VKH DQDJHPRHI@W,48,(5 HQYLURQRNHRGWRW@WRYHUQBQEWHKHDPDP S GRH V
$*5(6625LVLUBWMOMREG ULIRUVRKFN SEBREQY VY oG LFRWHR&MND FRXW KH6 DQGFULWHIBMIROORZV
LQY R GVLLLGPAIA WW ZQ WWKAR P S D QLHM MKKEXE I XQ Gy (Q Y L UR Q PH@ALFOMERULW R Q FSHROWEXD FW LR Q'
LQYHVWYV UHVXRIDFW S R QXS O DEWV KR PSDBESRV RUH
VXSSOWRQYLURQB HQERD/Q W IQH D W P B IBREIW
7TKHDQDJHPRHRPE DXQQ GHUWRNHMWE DWWV PHY SURGRRWKHQYLURQPHQW
W KHR WRAIW K'HH Q H DB B W LRIWNKFFR P SD QUAIROA®H Gy g RFLD QG L F D VW WW D F WR YW R H '8 O R \EHWD Q G
W KSR UW DROLRUIEHQ I RUP DVG Y RIQVKRIOHE W KH  11p S 0 RHHW H OMOVRIO G LV F UHP EQRGHLIR/ HF W
9RWBRODFMDLOUDEDHOIGH FRP H[SRVRIKSSONLRRNUR@NMO D WILWR R WIRF L HW\
Y*RYHUQDRQBH FIFRR B MW R QWKR-D Q D J H P\M B BWP
FKHFN\WGEDODQMHWSHRWLQRUWMKDUHKROG
$ 1XQ G D P HIDWDIDOWMAK HF@ UURKMBQHD FRRPSDQ\  Ex v QHWKLFV
XVL@IUDWLQDPHZBHN HORKHIGR XWKHDW V HV VHV

VHY HRADLOLRQFIOX G L Q J 7KHH[WUD |L @I@FR\NONGOQWKHQGBIVYQDJIHPHQ
Y W KTHK D RIMWKAHR P SD PA\IBQYDJHP HQW FRQVRVWYV
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UHPDLORQIRIMRKILD D QFURGXFRVRWD NGWRF R X Q \
| &DUURXIKI6* DQDORWMIKN VXHWQLPXP W KFHU L WRHW K@ U R S FBIDQ R @ D W WRHHIQYLURQPHQ
VXV WD LIQPFE@RIB EW L YLKH/HZ | XIMSR P P L WWARH G
$Q(6* UDWRXR L\DZDUGNHRD FIKVVXHUWDWILWYJI DOLJQRHWM(KURSHDQRQRP\
HVWDEOOWKHEQ KRRMMW KRG EORKRAD QDIJHPHQW
FRPSDIMQG¥RPSRWDNME®OORZV 7KHPHWKRGR ORPRWIM(6* DSSURPBKQRRQFH UC
| * RYHUQD/KFRYHUQIWGRMHSUHWDHW@RWEY GRI W KWH O L CRAWGHHJW U D | L G D @HRLEDADL ¥ KW KH/ VX H U
WKRYHU@®OUDW 7KLY VD KLVWRVYWPDNSUD D Q & KWX EM H R MYRIM KBID WY QOW BB S OE H\E K H
JLOQDQFGEMYBI(FKLZKLAKM QEWVWHDWRRYWDFKPBQDJHPRHRPEDQ\
SD U W LLIPSRJWWDRDKIV S H F W
| (QYLUR Q FHBR BOBDROF LIDXB QY LUR QPHIQABHDIEL DR UP R U 6 HW D ILQHREU P DRAQIVRIQH [W U D | L QUUDQFILQ
FRPELQWRGHWH UPULRHYV SRQW.ER QWRD O F X O D WHRX R G R @ RAW KVHX E | XIDBGVWW P LW V H VWKRRX\D G

W D NLHOVY IRF R YW\ SRHFRP SD Q\ YLWRKEHHEVEWHOIGH FRP
)RWUQ G X WMWMIRLANBYR F D@ Q Y L U R QP IQADHDUAL D
HTXDZOHIL\ K MHNGWIKHV SR Q VY EROHW\ $VVHWWHG [FOXGEHULYDWLYHYV

YRWHUY VRHR/FAWKRHG R FVBR D AF R XIRW VR W K H
5HVSRQVLEERUBKLOMKH (QYLURQPWRRWUMHDY TXLWLHV
UHSUHVHRWYSHHVSRQVVEROHW\ ,LQYHVWRHTW WILBIBHUPD QBE@RILAD L PRP
(&+,48,(5%$*5(6625 LVSULPDIUQOMNVIMOHTX L WIQH V
I +DYLQODYHURGH UDWKDRIKWH DMKIHQYHVWPHRQWR S(KURSIBRQRQEURSHDBAHUDGMVRF L DW DGR C
XQLYHUVH W K8HQ L WIH@J G RPK IV X E | XFQDBK R Z H YLIQLY B MR
RXWWUXGRSH
I ,PSOHPHQ@QHPREO X VL RRU R BVAKU R X HKE WIRQUG
QRUPV EBMHOXVLRQV 7K/ XEIXIQW[SRVWRPDPMSFLG F DING D URBS V
DO W K ROKIHKUHO L RUW R Q/ P DBS \D H W\K D&5
| 8VLQDILOWBIWHRE(6* FRQYLFVWLSSIMFRIWLRELOOLRQ

PLOQLPYBWLQJ TKHJLIRWRXRFINFNDQ®/ KW UD GNLWQDQVDPFWRERW V
LQWHQGBIEKLHDYHREMHFRVY MAW RUWHAR JUD SKL |
6XVWDLQREFEMWPHQW DOORFDWDREWKHRQVWEBBOWILRQRGH

$ VXV WD LLQDYEHO/HP P HH QWA LFRHUHL W H U L D
| WKHRPSDQ\BWWLYARMDWULBRWHWLWRD® E 'HEWHF XU LDMER/Q HR D U NIHQW W U X P&-BQWRV

HQYLURQFRFRHRFDFOEMHFWLYH RWKWHEIXQFFWWVEH QYHVWHG
| L&/RHYRMD XWH JQL | LKKDWANBR QR W K HRIEHIM HFW LY HVQQ HIJ R W LADHEEWH F X U LAKIHOR Q IR DW X RIL®B/N EW
| WKHRPSDImRS SOIRRGRYHUQ BQPBPHWLFHYV VHFXUKWHIGRW KWHX E | X F®XMD Q D J H P\HKDEZHO

\HDUNKW KRUWVWHXBXWHKEDWDBEWD QG BRB U IV
,QYHVW FFHR@QW Y GHX)\HVED LDIDVERDIMPIHD Q LRIWKH UDWRR®DYHVWRHBD@NMD QH T XL 'Y DUCDHBNDIQ RW K H
6)'5 ZLOBSUHDWGRIW VWR IW K& , SYHBW V HTAK\H UDW LBQHQ B\S WR R IW KWX E | X QOBVANHRADY E H
GHWDROWKHFSURSULHWIWKRGRDKRSO LF\GWKH LQYH\LWHNGSH F X GRIVQLUYDHPIHHIGR W GBIEAMH X UL W L +
PDQDJHPH@WSD WRGHWHUPRPLIQUBHUFHQWDHH LERQGRYWVKWUMJIDEGU W LOFW @ Bl IVELER IQY MR/ K H

GHVFUL@MKEE 'S5 DS SH QRAW KaHk , FUHG XYW ORMWAKHRP SD QWHK®RWYXHKHVHFXULW.L
(OLINVVEFOAKUDWEHMPHGQGYHVWRBDQWHKD Y LI J
&RQVLGHWRISNILRFDSYEBUVBEDFWYV PLQLPXWDQGDIRRUDWROI% YR WHTXLY DROH Q

/IDVW@ANKRDQDJHP WHWR DNMNK BULQFDSYBIUVHFRQVLCGHWHKERK\WKMHD QDIJHPWRBWPKH D[LP XP
VXVWDLQBPEDEMWWRFRXQWQYHVVEHHFQWLRQV PDWXRBLERQGY \HDU&SWR RIWKWXEIXQG
3RXXNQHQIRUP BWMRQVD VXOSHLMEFRPSWHY DVVHWWEH QYH\VWKNGS H F X CRINVQLUYTHNRHES V
SULQFLBQPIHVHQ&EDW LOY HQ Y HV WV VWG M K \W/H
U«l«@UDUWEROBROLW)LBXGHO D RFLEWHVWLRDROLPKI/YEHHOHM W KSURSR BWRR@WRYHUHL.
GLVSRUXBEHWGWHUQHWIGH FRP DQSUL YIDWHNHWYIRUWIROLR

$OLJIQPHIOQWMKKWMD[RQRP\ 7K H O H FRAIXLREH U D VIVHIWD\READ V P @ F K D Q LIFQ® O
7K XEIXRBLQYH@MD Y L U R Q PHYXQWMDAKIDRERP LH[FO XV IRYMWKHDWEQ I W HDWI® YO RV QL Q KR XV
DFWLY+RAHYMKIE* UDWDQVLJIYHR® FKHFX UVW\P QDORWFAWHREBWUNHW N
W KWHH V R WO R BOI® O WK I &/WRD NHOAY RF R X¥@WLD OKHQ/ HFXUDWEHNPMGHFXOPWQYEBWHKE VY XHU'
DQGRYHUQPQEW HMIKMH U HI R H@MR WO ORW DU JHWHRIGORWRURXBRQLWEUMGLQDQFGHDKS (FKLTXL
DSSURWRISDUW LFFXMDIDBRWL KK UR SHDQR QRRY L QW HIHMHD UFK
WRBYVV HWKGH JURIBIOLJQRIDQWQYHVWPHQW

7KHUDW LRH@W L FDEHRGHU MWV KRXMHE\ WKHX QG
,QWKE NV W K$HU L Q FAISLFHW D WERRVLIQ L I KPW@EW PDQDJIJBWKWLPRAIWKHQLWQFEGVWABDQM WLE®J
DSSORBOWMKRQGHUQQUYHVWRPKIOMKY NBWRFRXQWRZQJUIRGHHMKBLRADQLQYHVWWHKEIV D JHIUO O
(XURSHDQFQ L WHRO\D WRHHQ/Y L U R Q PHOQWWDA. Q\DERAGCREDM DORDFDVH EV EDVEBQ GHF LAKH W K H |
HFROQRMIFWLYDWGHRW KM HPDLQIRUWRRWKH RWRWRDLQWLKIRVLWRREGHUIKHGQ Y HV VWOAHQW
XQGHUOLQYHVWP RARQKVIVQY HV W PXH@OHU OWIQH G HILQIQEH O DWR/R®RIV V HVV RIFQW G L WNW KBHD W L Q
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DIJHQFIPHDX WK H U HERIDIE M X VWAOH.G KMROM | O WKW VXEVFULSW LR QV HMARK SWPEBON [FRI @V R IL VDW V H W V
PDQDJHPHIQMRZA® QDO\VLV W K& R HQRI\R USD BWY KLHD Y H V VRIERAGIW W L Y H

,QYHVWRIQOWMHFXULRMIRMVK MQGHUWDINRIQJVE6HFXULWQBQRALQDQVDFWLRQV
FROOHEQ/YNWWPHQW 1RQH

8SWR RIWKWHXE | X G/Q/NDVE HL Q Y H VLVHXA RWY/
VKDURHWHQPRG (RURSHBRY ® QGQYHWRLY® VWP HBQWNURILOH

IXQGNK AL BED8 & L®Q$0) FDWH SRIRY LAMRVD <RXPRQHALEESULQ F LSDYGOAQH G D QEEQ BW U X P H
FRQIDLVWNG Y HVWRNHIDWVIHD\E HB &, P DQDJE\GVKH VHO HEWWKED QD JH PAHRPVE D DK H LK) V W U XZPLHEGW V
PDQDJHPHRPE DRE\D @ VVRFERWID Q\ H[SRVWBDUNHWHRGE X FWXDWLRQV

"HULYDWLYHV 5LVRIFDS L@&/D\OV

7KW XE | XROBL QY HPMQ D QFH D DY DQMW HXWHRBNGD S LW RBF F XDKH® VHF X WMAR A8 O H WWK DLQV V

RQUHJIJXOPWHBHX\QWHJIX PDWNEMQG RYHWKH SXUFKOWVHERY HV IVBREDU QW &I WR D \Q RV BD F N

FR X Q WOWWKRR/'Q W\M KWK E | XRDBW DS RV LW LR QV D OMDKFHD S LW/IOHDQ L WLLADYO-OARKHIX Q R I THQRF D S LW D

WRKHGJIMWKISRUW IRDLIRQWTX LWD UNKMWWVDNQG JXDUD@WHRWHFWLRQ

H[FHSW LRIIDLG®WI HIQ F\N

W RH Q H UHD[\® RNV XWRHT X LPVD\U NHW. KD F F R U G DIQUEKI (T X LWL V N

W KLHQ Y H V VRIEHVIGIW W L Y H J W KHHT X L VR LIHQVG L WIRK L KKK Q SRUWLRHIBR VH G
VKR X D G\K) M Q G@NDW V HHVORKRIX D G VIRO O

7 KH Q VW U XOPWHIRW M
LQGIKWXUHV 5LVNDVVRFLDZWWIEGQ YHVWPHIYWY D@ ®LG FDS
RSWLR®@MFXUDQGRIGLFHYV VKDUHV
FXUUHRGMLRQV 2QPDUNMWY GQRPIDDQBLG FDWBKHROXRMKDUHV
DQRUHUZDUGV OLVRQVBHN RFRKD Q¥YHR 3 VDUHV ROWNIRZ QW X U !

DUPRUSURQRXD® B8R UKD SW& DX RW H D G @U J H
7TKHVWMUDQVDVHDREHDM. PLWRG RIWKWXEIXQGEYSYK I8 &, ZOHIW VHBVOXBIW K H U KSIHRFJGHLESHLDA03
DVVHWYV VLIQLILFDQWO\

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

VHOHEWMIEHD QD JHPHOVE DWKRWYRR/DRQVKH 51 viiH O DIWRHIG/ FUHWRRQDWN P H QW

FRPSRVRWDR® JHPRMMHKE I X GROWIROLR 7KK LV F U H VP DRYXPD H PHQ\IWFHS OWRB)H Q GEDVH G
R QV K\VHH O H FRAMVR RF7NCH W KD U L WINC DXV 8 L J KQUREAH
EHFXULWMAYEHGGIHHILYDWLYHV LQY HW\@WKEH VW S H U MHFXIUDMBIONO/ P AKH X Q G

7TKHPDQDIHMLQY H@W FXULZ WHIREH G GHIG LY D W IpYOWW K H U H) RIMHK L HYWEWH U | R U PRV H F\RLUYHHR Y H L

ZDUUDXW V F U ESW IWR.QE RQW H VEWR IQEBM W U D G H {y kgHHDW VHDVORIW KX Q BD\SR\DW H JD VB HYHRUPDQ |
RQUHIXOPMHNEABWYHU WKH FRXQWHU

, QW KER Q WW K®D Q D JHAW D BRVLWLRREIHI G RU QW H WIDWMAY N
H[SRWHKSIR UWMRRKRLQWNFWRHRJIUDSRUMDY 71X Q G@NOW VHIVOKBAI D 0100 W HLIHAJMA H
L QW H WIDVWHHT X L W VIPYD CPQ. GR UO D U FID SVWRF NV
FXUUHQMAMWDWEHRLDODQV IMEDEGRYQBY FHY U H @uLw N

L RUGMBIF KL WHHQ Y HV VREEHIGIW W L Y H & UH GILW.NW KBIL\RND SU LY DWW HFW@\S DWE 81 Q J

TKAXVIRIHPEHG GHAJLYDWVRSIYRVIWBVKRWKH UG R 7 9 J U RGRIGWEH | D X OMKIHQDIO X 16 H BAM F X U RW L
GHULY DQALW H X® H\QRNEWRSYZH. © O L GEHD VD UHVROWE R 0 G g K L FKK)X Q GO Y HRDWAD GO X V MO Q G@N'W
W KPID QD JMKH N MR SW L PLKKH G JL\QU UDWRKBIY by yymowWEHFO L QH

DSSURSULRWSHURWKEHUIRUPBRQFKERUWIROLR
UHG X FW®H RVWWODWRBKKVHRI WKHVEQDQFLROYUHQEVN

LQ VWU XFRIQCWRIF K L MYHQ Y HVVREMGIWWLYH 2« | )\ KU RIDI D O@/ KLHQ Y H V VE X W Q W Q FLIO-DAWRL X H

HXURKSRUW I RGILR BMNXHUH HORRXOG\RIWKHVH
QD QH Y H QWKIHP R X QW@ Y H \LVWVHHG X U EWMAKRPE HG G H @ |y y 4 ZiHLDMNDQ D L QWK X U R KBIHBW V M YO R B\
GHULYDRDLQ®IRMFHHG RIWKHWVVHWWHULVN Yo G H

DVVRFLDMWMWEK W SRIILQYHV WAHEBP® L PLWRVEKH

D P RXIQQW HVWHEXUFKDVH 6 X VW D L QUDIERNILLAWDN. Q NVHRGX V W D LIQDYEFOVHWPBIQ W

HYHR®W LWXDV@NRBQYLURQPHRFWMDEGXVWDLQD
JRYHUQDOQIEIE JFOLPIFMB QJKH D OMXKG/ D IHW\

"HSRVLWYV FRPSDQUKER)RMR P SDLWHIJ X ODWXRBQNHULR X}
1RQH FULP V@IFE WHRGWK D WRFFXBRXRGYB®FWRDO
SRWH QW 1 DOLIPSHD R QW KD O R BV KIHQ Y H V WPKHHQ W

&DVERUURZLQJV RFFXUURIYKERQHYHQW LW X IFR X®E \ORH DAGR

7TKHVXEIXRUBNKS, &$9PD\ERUURZVIEOWKRWEBK FKpQuawKIHQ Y HV WRHOMR/IMIKGSE. , 76L Q F O X\ K& J
VXEIXRMBEH @GHEWRVLWHPG R DDDULBVRDWYV HIFOXWRIMKHFFXURWRRPYVVXHBRVUHUSHFLILFRB O
SD\PHQWRZM. QYHVWFRHIGSY VSR VIDDSURIUHVY H 3D WAL MHHRMWX V W D L QLKW G HEW X M U
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VHURHPHFKD Q LW\WPYH F L DORABY HQXHYFUHDVH FOO/HH VIVOREL) FE
FRVW\GDPDJIRI@HSUHFILQDN/[B/FH‘I(U)IOXI-KL.]KH'—|FUVW((S;‘L‘JLL i Bl WOH B WRILOH

RIFDSLWQG ILQRWHJIXO NWRNWMHW R KDWRUH 7DUJHQAWHVWRUV
VXVWDLQLENYBEMFVXEMNXEBVF-OLPBKVCHQIJH $VKDBWBEAL@QYHVWRUV

W K$U R E D BALKOBYNAW D L QD INSVX KD YIIQL P S DR @/ *VKDBHVHUMOEA VWU EBEN\§ DRIEQLWBUPHGLDU
UHWXRWIQW D QFUR G X RNWWW RO FU HOWHAUKHHRQJHU ,VKDUBHVHUMH® VW LW ROWHR /RUO V

WHUP SVKDBWH.@QYHVWRUV

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

7KH XE I XIQGQ W H QRBHEG L Y LRSK Q O W L WOQW HR/QUR
ZKRD UBZD RHW KIHQ K H WH. @ WK R O G\LIQD ULHY X F &
8&,76ZKLFIKWD KLIJKLVAXHMR QY HVWRHQUR S HD G
HTXLWLHV

(&+,48,(%*5(6625PD\EHXVHI®RYDULDE O HXRDLS\L\
OLQNBGLYQGIMDXUBRBHFLHV

(&+,48,(%B*5(6625PD\EHXVHIBWD Q QY HV WMHHKQ WO
IR8&,7@DQDJIENGD)LQDQFEMIBI(FKLTXLHU

7KHDSSURSDRPBRW®I\R QY H\\V& +,48,(56*5(6625
GHSH@@VKIH UV R/Q /X RWLKEBQY H \/ QGRIF L KIRZJ
PXFKNR QY HVKD UH K RDIGRMIVG NLK) VDR F R XVQR\H L L
SHUVR@DO®HWQGDQ\ EXVLQHWNVHWWKHEDYVK
UHTXLUHPWXWUVMDH GQ \HD UNVQ @K H W KVHUD\U H
ZLOGURD N HVRI@ T X IPDWU N H@YH V IVERBI/VR/ UR Q J ¢
DGYLWRGYHWWHQLY HV WP KIQMALHRD WARWER H
H[S R VHRGO WB\KLH. VRIW K\LXE | X Q G

5HFRP P HQGHG! VVEPHIQ WG
ORUMWKD@HDUV

. 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 LCBQNALHRGH P SWVMHITRK@DVUAN Q W U Bl O EKDBIESH IR UK P 3D UWVPEHWKGHSRVLWD U\

%138$5, % $6$
ERXOHEBMGDOLHQWBDULV
3RVWIBO UHYYQGRXO GEWD QW 5QHs X« EDUFDG2aUH3DQWLQ

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

PDQDJHPAHRPW D Q\

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

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

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

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

+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RQRUGHUS/UHWVMEFD QWLWLHV
RQ/ KD URHWX E | X ® 53U H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HIW V ¥ DVORKIHO F X @ D MTDRHIGIFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWHKVWDPWXEVFULSWLR QF X WGRLPSW L R Q
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2U G HUM[HF X WBI\GRQV KHH DAW VHDWOKMHO FXODWHG

, W K R YEHBS H F LWLKHD@V KHHY HRIBV Z L W F K
DQS ULRRWILBRMWE SOLHG
L WW KHH W W O H P H QB/D \B M/GUEM B H P SMKIDRES S OW RIGWIZRD UWXEVFUDWHBBAPSWLRQ

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

SXUVXIY@WWLFOH

RIWKHHQBRQHWDGL QD QBRIBM IXQGHUFHSWERQBXP VW IMGHHNP H QV K H

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

7 K M) HDW V ¥ DVOLXB Y D L OXCSERTH T X HARIR KAHD Q D J H PAHRP\S DR)Q

JHHUQBEKDUJHYV

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

5HGHP S VHIGRRWH W DE \WHBE , 7 6

7K XEIXRDGL QY HBMR

6 XEVFU L SWHRDE ZWHSGE , 7 6

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

$VKDUH
)LQDQFDRO JH PHRAW V © VKD UH
$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 QWD [ HBW K D IRHW KR-X W S H U | R IVIXQIFFER P S D WHRGKUHH | H U H Q 6 H FR GIWRMR Q G LWWLIRWPM Q GS@HW | R U PLDQ F
SRV L VWALROHHIDW VY DVOLXWKIL J KW KJ BVEQHHDW V A VO DX KVHA B MWKSHH U L R G
LIWKEE&,XQGHUSHWIKEHR\WF K P VES VR Y LMD B ® X WK GZU KW H EDUFRWAL ¥ UR W H DIUFHD'S S B B KBH YRH O
WKHOORFPWGRQV

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

3D\PH®RWKSHUIRUPDHUFEEDWFKSKE LRG

| ,QWKHY H @\ DAKIK Q EDRXW S H U I B WWPKHE & IW KRIEVH U Y B WU BRIBG KDWD \D SRV L\8 HYHR U P DVQKAH
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 KAD VWM K YW QIGD X Q G HU S H ULl RUNFPIIHIG H Q B i FIDWYIREQ & IW KRIE V H U Y & MULIREGEH HL\F K D U DHIBH K H
LQLWEDIOU YDRULIRRGW H QE\H P RQWRD W F B H(SL\RFRY KWWXYGHUSHU I RDFEHORPIS H Q VIR H (R H
SHUIR U PIMOEHRHF R PSIY\ D EBDIHD LAK . Q LRE D BU Y B MU IRR)GE HH[W H Q BW& FE\ X SWRL YWH D UMHIHUHQ|
SHULRG

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

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

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

IRUP

SHUIRUP DIQIF H

<HDU <HV (b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU b b 1R
<HDU <HV [b
<HDU <HV [b
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU 1R
<HDU <HV (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
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$ VKDIBHIFRG)b FRXQWINRDQDJHP QW QVSIRIHQFR U P DMQA® Q

$' VKDIBHIFRG)}b UHJ X O DWRN)

) VKD IBHIFR G)}6

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

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

7TKHDOORFDPWEBIVIROORZYV PLQLPXPERQ RW
&ODVVLILFDWLRQ VXERUGLGHBWHF X ULWNVNKHEGQRQ |L Q DSIHALYIDON
%ROQDYBWKIHEWFXUGWQRYLQBWHEYV FRPSDQEBQYOMKGEULGMWMEUUGIHWR XERUGLQD
SHUS HR\KHDBD W XERM) B G HE/WFXULWLHYV
, QY HV WPENDM\F W L Y H
7KHVXEIXRB\QRWQYHVWXERUGLBDRQGNGG HE W
7KH QY HVWEMHRN(I&WHA 8, (5+<%5,%21'6LWR VHFXULWYME® ILQDQEQU® L VEX\QRBE.@V XUDQF
RXWSHURRUP QQXD EDWHRY HOPLQLPX@YHVWP NQWKXWVLHBRFRULHWBWWF
KRULJRIQ \HDUYHRIIHHWKH%RE 1RQ J)LQDQFLDOV

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

VLIQLIRBWXW LW\ 7TKHKROGRIERQG@KRMH VXBUXQUDRMEIGR VWIHDWLQ
LWWUDREWY B %6WDQGBERWDWREBIXLYDOF
%HQFKPDUN UDWLQRMQLQGHSHQUIHDNY H QFA\VO L P LWHG

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

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

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

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

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

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

VXEVWHRD/Q MEQ QGRIW KR XVOKDWGRPORQEHMU o DGGLWWMWRIQHVXEIXQB\VWHPDW LRFROSR UL

SURYLGHG HQYLURQRHREWRMDR Y HUQBQEWHKHDDP S GRH V
LQGLFRWHR®HND FRKW KH6 DQGFULWHIMMIR OORZV
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
6WUDWKYHKBY VXSSOWRQY LUR QB HQSRQ W QYHI D VI P8 BREIW
7KH VXEIXQ®SOHPHR@WDBFWLPRGGLVFUHWLRQRR\G RRMWKHO Y LURQPHQW
PDQDJHPHQWD WE® B F R U GDLQFEHW L RMHEGH ' 5 | 6RFLRQGLFDD/\RWWDFWRNNRHYE O R\HWD 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* UDWRXMI L\DZDUGHRD FLKV V XHUWD WLL\Q J

HVWDE OAMWHKHEQ KRRMWKRGEORKRD QDIHPHQWH HWKRGR O®RUR RWMIK(I8* DS SURPIFKF®RQFHUC
FRPSDMQABG¥RPSRWNROORZV W KWHH O L DREIWGHHWN U D | L @ D @BHRLEDCDL ¥ KW KIHY V X H U
| *RYHUQDMXHHRYHUQD/FRRJH S U H\DHURWQ G D Q ®& KWUXEM H RW MWYRIM KBID WY QOW BB SOEHWK H
RIWKRYHUBO® @ DW &LV KLVWRWW BDRBEIJD PDQDJHPRHRPW D Q\

JLODQFEMYBI(FKLZXKLAM QEWVUWHDWRDRYWWDFKHG

S D UW LLIPSRRIVWWNDRDKIIHY S H F W JRUPRUKEHWD LQHREU P DRMWVRIOH [WUD | L QIDDQFILQ
| (QYLURQ MHBR BIOBROF D@ QYLURQPHIQANHDIHEH IPHW KR G R® RARW KWHX E | XIRGGWOMW P LY V H VWAKRRX\O G
FRPEL@HKRG WHURILEHY SR QWLER OH W\ U YLWRKEHHEVEWH OIGH FRP

YR W QG X WWWRLAMBVFR F DM@ Q Y L U R Q P BIIQWDHDUAL D
HTXDZHL\I KM &HH VS RQVYEROHW\

JRWHUY VRHR/AMWRIHS RFVBRDAFRXIRWVRWKH  $VVHMWWHGB [FOXGIHQUILYDWLYHYV
5HVSRQVLEERUWKLOWMKH (QYLURQPWY®RRWIHO U

UHSUHVHRWWSHHYVSRQVVYEROHW) D(TXLWLHV
1RQH
i +DYLQODYHURGH UDWKRQIKWHK DMKIHQYHVWPHQW
XQLYHUVH E 'HEWHFXU IDQERQHR D UNHMWWUXPHQWYV

. 7KH XEIXIM[SRVW® XUR] @M (&' IL[HIGQFRPH
I ,PSOHPH@QHQBO X VR RKYU R WK R X HK- WIRUG P D UN BWNOML PHKHHOLJVEG K UDWEHY RP L QMW H
QRUPV EBMOXVLRQV HXURWLL QY HVAVDH QLGS U L Y ® WEMA F X U LOVRLGIY W H'

) VX ER U G LERIQMBREGH U S HEARDEOV
i 8VLQNILOWBIWHR(6* FRQYLFVWLFSDWLFRIWLRQ

PLQLPUPBWLQJ 7 K HD O O R FDMNW. REIHKGHD W [RQW YOHD U L RXWX AU® B
DMWROORZV

6XVWDLQREBMWPHQW 7TKHKROGRIERQ @K RWVH VXEBUXQUDREIGR VD W L Q
$ VXV W D LLQRO/EHO/NP PIHHQWAK LFRUHL WH U L D LW WU DRE®Y P %6WDQGBERWDWRE@TIXLYDOH
| WKHRPSDQ\BNWWLYHRQWULBRWHWLWRD® UDWLQRMQLQGHSHQUIHQDQ & QFLAVOLPLWHG
HQYLURQFRHRFRE®MHFWLYH PD[LPXP  RMWKMIDWVHWYV
| LG/RHYRMD X WH. J QL | LKMWAB QR W K HREFM HF W LY HMK HUD W RQUVV X HDMQWE RQ GWD VV HV \ZHKE QV K H
| WKAFHR P SDIS S QIRRGRYHU Q BQBHWLFHV VHFXUDWBHY XLUBVEKHYHRBW GRZQJUR B

LVVXIHWKBVYSHFXOBKWIW HORBUXQUDWBWHJR U
, QY HVW FFHR@W V GX\HVE D L DIDVE IDIHIPIH D Q LRJIW K H 6WDQGDBRRUBUWIRUHTXLYDOBQWQRMQ
6)'5 ZLOB SUHNWHW VWR IW K8 , BQVHBW V HTAKH LQGHSHQDBWQIHQ FV KD R KWH F X AL A5 R Q H
GHWDROWKHSURSULHWWKRGRDRIOLHGWKH DWRRRDVSRVVLEOMLQIWRF R XDKMQ W HRI INWKVIA
PDQDJHPH@®WSDQWRGHWHUPRMLIQISWHUFHQWDHH KROGHMKAHERF¥RQVWUZEUGRYRQUHHW SHFWHG

GHVFUL®HE)'5 DSSH QRAW [BH , 'KHQWKPDQDJFARQV L GMHUP\D U NFRWQ G L WLR I V
XQIDYRXU@ERMS O HOAL M B U H VP DRYMIMBW R
&RQVLGHWRISWILRFDSYEUPEDFWYV R W KVHX E | X QQGHEW V HPVDVE H. Q Y H \L\@HHE X U L QWIKHHV

/IDVWONKRDQDJIHPWGMIWDNMAKSULQFDSYB UVHIRURIERQGVXER UG LR WWH EWH F X U LDAQLGH R U
VXVWDLQBEDEWWRFRXQWQYHVVEHFQWLRQV PRQHRD UNIHWW W UXGHBRHWG Y HV WRHOEM W K H
3RXXQHQIRUP BWXRWDVXOSHULMEBFRPSWHY P DQDJHPRHRPVE DROW D WRLIHIQ F\
SULQFLBQPIHI/HQEIDMW LOY HQ Y HV WY W M W H
U«l«8@UDUWGEROSROLW)LBXGHODRFLGEWHVWLRTDKH QD ORWM KHJ HBGX BVARIMH F X UL W RM\F O X VR YUH C

GLVSRYXKBEHWGWHUQHWIGH FRP PHFKDQLEDOBRQFUH GIDW LIDVWXBGEWKHDWLQ
DIHQFLW\DOERVHRENVKNKQGD P HQVDDB®ILWY XH U
$OLJIQPHOQWKKWMD[RQRP\ FDUURXBEWKRDQDJHPARPS D QKR D WIL\DVVHVVH

7KW XEIXRBLQYH®MD Y LU R Q PHQWWIDAMIRERP LEKH® KHH F X UD WHAHTVX LU H G
DFWLY+RZHWWK(IS* UDWRQVLJIQYRE® FKHFXUVWV\QWHUBWHYNHGIJR@GLVFUHVEDR@FBRU @IRQJ
W KUHH V R DWO R BI® O WK &WRD NLHOAY RF R ¥ ® WL D OV KF-D Q D JHHUSWFWDW L RQV
DQGRYHUQBQEW HMIKMHUHI R HMRWO ORWDUJHWHG
DSSURWRIKDUW LEKNMBDBWLKKURS HDQR QRRY  *HRJUD S KIHIRMIY KWH J L V VRHIWREN K\HH F X U WRL H
WBVVHWKGH J URIBIOLJQRIDQVQY YHVWPHQW ZKLMKKIR UWILRIQERVHG
W R RIQHIW VHV®(&' FRXQWDIQIWILRQV

,QWKE B VW K$U L Q FAKSLFMW D WEIR RV LI QL I KPN@W LQFOXBWQHDVW RIQHWVVHMQ¥RXQWRIMAKH
DSSORBOMRQGHUQQYHVWRPKIQAMD NBWRFRXQW(XURSHRQWLQHQW
(XURSHDQFQ L WHRO\D WRHHIQ/Y LU R Q PHQWDO.QWDEO MR RIQHMW VHWWRQ 2(&FRXQWULHV
HFRQRMIFFWLYDW GHRW KK HP DL QIRUWR RW K H
XQGHUOLQYHVWPRRQNVIVQ Y HV W PX@OWHWU OWIQH 7KHFRXQ WRIMAK/HX UR S HEORQ W LRQUR/WHROORZLC
UHPDLORQIRIVRIQILD D QFU R GX VRWD NBYRFRXQWOED@QDB R BUP H OOV WH]IH E D KAVHIDD W KD J L X P
W KFHU L WRHW K@K U R S BQ R@ D W WRHHIQ'Y LUR Q P H VROV G- HUJHIJRY®% @D JDRUBRD VLA BU X ¥ ]HFK
VXVWD LOPEQ@RBEWLYLKH/NE I XIMSRPPLWWBHG 5SHSXEQLFPD UMWR QLQODQBQFEFHRUJLHDUPDQ\

DOLJQPHWM(MURSHDPRQRP)\ *UHHFHXQJDURHOD@BEODWOG (D]DNKVWDWRYR
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/IDWYLDHFKWHQUWKXQG@[BWPERXUIJOWROGRYD 6HFXULNMHFEHGGHBILYDWLYHV
ORQDFRRQWHQHHWKHUOARQYGEUVIRODGRUWXJIDKXH DQDJIJPM\XVIWKHERQ @V WXOHD UDNGHP SWL
SHSXERIOPFHGRAORPDQERVVISM@DUL@RUELDRS W LIRRD O RIIESKHNIWD@/GHHY WELRIICH JP HQ W
60ORY DALMY HEBEMEZ HG HB@ LW | H UIXMWQ@NUDLQH
8QLWHGIGPREDWLFDQ "HSRVLWYV
1RQH
,QYHVW RKOPHW J PQU NGIMEVY VW UXPHBRWNV LEOH
DQDBUGIL P IWBP® [L P Xl RWKWHXEIXQFEWWYV &DVERUURZLQJV
7KHYXEIXRBVKHB,&$9PD\ERUUREZV KO W K RW B K
/HJDID W R WHKLH V W U XOPHHGH\EAM F X URW DMV QG v X E | XRBBEH. @ GHE\8 R VL WIHPG R DDDW BV R DW V
SDUW L FORODIU B KBUHR) S HWXECRQ G KO B VAR SRUDSBHPHQWRZVM QY HV W FCHIBEY VSR VIDIDSU RJUH V!
ERQGV[HG BDWHLDE R QGWH VXEVFULSWLRQV HMA K S\PERON IFRIQ/V R ILVDW VHW V
W KE R HQRIW USD BWY KLHQ Y H V VREERVIGIW W L Y H
7TKHYXEIXRB\QRWQYHVWXERUGLBDRP@ANGG HE W
VHEXULWYKE\D ILQDQEQB W L VEXOWRBEL@Q VXUDQFHHFXULWQBQFLQDQVDFWLRQV
VXFIKV LHGRFRULHWWF 1RQH
7KHDY H U OBIHU D VR LW RFID MR RILWY/KSIR UW | FER QRSN
Z KHWXKHWS HRVXDWL B8 HWK D QHD DWW KGDWH | U HFQ/GQ G L R 8 I WDRRMBXY CH HYU LMIURR I I LF L H C
W K@H [MD B [V KWHH F X IEELXWAKVHX E | XL O QY H W UW D IsR U W IFRDOQLIRI H P WO WK Q LATD\HEVHG H G X F MVUHRGV K H
SHU S HEAR(DGRV LQFRBHOLYWBWK@IE, IRH[DPS®WD UHV ROMK H
LQFRPH VKDWIHHP HEWVHR VW GHHV KR XQRBW
LQF OKIGGHAH)F RBBLAD FRBHV X OWRIRIILFBRQW IR C
%HWZHHIRG U PDQDJIJHPWOWKQLDMKIRNGLUHWRVE QGL RISHWDW L
FRVWIE A HW X W @/HEB ,

L QWHUBWWQVLWLPEMWKLQ
ZKLMKKB&, 76 WDQDJHG

%D VAKX U U FRQFRAH FXUL@KHRK, | o $PRQW KHQW LWR.KIVFKL UBRVE QG L BRY¥WQ GH H V
WK, 768 LQYHVWHG PD\EHSDLBGUEDQNM Y HV WPRIRB/MD Q EHNR N FRUNV
*HRJIUD'S BURRDO KW VXRIUV (o " ILQDQIFRQW A U P H B QIBMKLHWGIW VDL H O COM M @/ L H
VHFXUWERKHRMKKBH , 7 6.V OD[LPXImFPQIG RWKHD QD JHPARPW D Q\

H[SRVHG

,QIRUPDRERXQ) DQFRD@DWHUDO
,QRUGWRBHG XFKHR X QW HUBDNIWIIURR[S RV XWRH
ILQD QB Y DY VYWHJ X PHIQNKE | X @6\ HVWDEOL

QDQFILPDUDQWHHWK RXQWHUSBPHMWWH®XH
JQYHVWRYWHHF X U LRMIRAWK M Q G H U W DINRLLD J'\"

UHT XL UHFP-SQRWBAW KD Q D JH PRRRPVE D Q \
FROOHEQ/YNWWPHQW Q Q

8SWR RIWKWHXE | X DO/Q/NADVE HL Q Y H VXA RWY
VKD RHWHQBRG (RURSIBRY ® QGQ HWRLY® VWP
IXQGNKLALBED8&,L@Q$0) FDW H SRIRY LLGANGRIVD

FRQIDLW Y HVWRHDVHD \E H8 &, \P D Q D JE\GV K H
PDQDJHPHRPS DROE\D @ VVRFERWID Q\

/HY RE X U U QKN 1RQH

)LQP QFRD O [PWHEHD BF H ILGHBIXQ G LRIR Y HU QP H
VA¥FxuLWLHY

)L Q D Q F RID® DWHFWRI®E B VEL B 6K H GRE)G H S RVQ W
DFFRUGZRWMKHOLJLEXOPWSOLPDBQHD QG RU
LQYHVWEBGYHUPDIQBIBILIK TXIROMHNW\QERQ &V

HULYDWLYHV KDYLRW KWLRHIWKISXWFKD?PHQLPXP WRIQURDP
7RD F KL WWKEHQ Y H V WRFEFMHVEF W IK\WDHE | XS\ L Q Y HL QW UHFRJQUNWBLHORES 6 WD QG BEB U@ W RKS D

ILQDQBIHIA Y DWWV WH X WRIQWHGU H QRIUIRUHLIQ) p R g\ @ wH T X L Y DUDCH/QLED RWV KFHIUH G DW/D QH Q F L H'!

UHJXOBWHIQ IRMBNGH U WK H F-IRXIQRWH D QG LRI H\L\WK & U W PWR B LD U NBHAMD Q G XRUHI® U

UHY HYXWHF KDIHHHPHODWQ VDFWLRQV
&RPPLWPROWMRW[FHHG RIWKE@HVVVHWWM

PD QD JAWND DL@XWXRSWLRYZD RQORUQWHUHRNW b QFRDO DMOH DDOFHUHFHLIYQI& Y HU QP H ¢
UDWIHKN G J ISQU S RR/GIO\

VHFXULWHMWHF XU LIWKKXWHFHLRHGUDQVPLDWW I

FROODMHEBIGLVFRXDWHERUGZQWMKHULWHU
7TKHVXEIX@QGOXRWVH/I56 7RWBHWXEZDSV$OO HVWDE EL\VKHG

WUDQVDEW@QVLW@FKLHYHFPIW&LWQYHVWPHQWHDLKLRQ(NH-IR/LIJLQDQEQDWUXEHIQ\WFNDHDUJ_IVQJ

REMHFWLYH PDQGDWRU\
W KMD QD JHPHRPS DIQ® FFR U G DIQWWKKBIS SOLFDE
ODZWRULQDQERQNVW UXPRIE@WVFROH D ULDRR W
PDQGDWRU\

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

FRXQW H UGB RDWIHIEH & ' 7KHG LV FROL@WE DV i G D UW LERGRBIUF O X V R OMION
) RUW KPIR V9D UWKFIR X QW HU BB O WEWWEXV HR | 0\ ie0 w/ K AR X QW H U €D U WHDE 8 O F IRUE\ W K H

GHULY W8 BHIH GQ WW L \R MG ¥ R @ WPHRWF DVRH Go 1y (5 1 3 1 pr-ROPVYS DI W KLHH P D L QUIHGBIRY KWH F X UL WL H
WKH &'
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$QUH F H LIYQII>Q KIDDJMD 2 MIHDIV S RO O RALIQYF L S CCHWRHWUG L 6 D H G LB VRWKED U H K RTKGW USRHG H E W
/LT XL GOML Q D QLD Q WWHHHF X U PW Y BIMNK L JK O\Z L & D YBIK L J KIHQW HUWDHW W DK R VR W KGHHE® D L A V
OLTRD®E WRHWVUDGKIGFR@UHIXOPIMHEHAW RQRWRUSIURY L \FIRRQWDIL@/KIBY VX DR FX P HRIW V
WUDQVSDUFRBW VD VX E R U G LGHEAHG UD WA H VJ JRIPRGIHH QHUD O |
1HJRWLDEQODIQWR DO DWHIU R @/ D BWEXWH. P H LIDFUHG@YWRWFXDNHF WWKHY V XLHIUX H V WRLAFFQX U V
9D O X D WILRIQ FIRIDAD DWMHFHLOW G O XRI@ G D L O\W K HUHU L WAK I WHHIDW V ¥ VO R MV K8-& , F R X CDGTY @& H
EDVBWRQVHUYGLWERN@E SSOWRE FXUWWDMXVRNVXER UG LERIQMBHIGH [S R WHKE& ,\WB L VRIFWD S L W D
PD\SUHVHIQWLIYRDQOWEDVWR VWWHTGXWO LW\ ORVADQFHO BDMWIRQRIPRXSBQ\P H QDM KWR O H
&UHGXWARIWAY X HKML QD QFROODLWRHKILDRUHGL@LVFURWKBRIQVXBQBQFH UWBUQWWK®ISD\PHQ
TXDOLW\ GDWRHUHYH@ KMDOXDWLRQLQMEE WW UDEWQS!
,QY HV WRIA R /O DUMHF bl DLFFHIEV KVD UHL WK®YUHV W B @ VR F LDIMWWKE HWHF X UEWYEHYLHZBE®FRPSOH[L)
LQG HS R \ZILWAKILOY. J HEXOWHLRVL 6 VH VWQHRY HUQP HOWH P L X P
ERQ GV VKK JKUH & X VO U\ WW. R B MH WAKFHU LWRH U L D
VKRUW PRIQBIRD UNGERW7 R 1$,) RUW QY HVVK®R UWU + L IKL HOGIH F X O VW E X H LUALIVANK LWX E | X\DKGR X O G

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

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

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

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

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

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

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

EWWROQGILQY HRVWIWOHSG DG XDUDQWHH

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

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

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

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

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

WKWHFXUIDOWLHANQGNDWLVIFRWEUWIKRERD \

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

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

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

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

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

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

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

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

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

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

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

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

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

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

,QFREBH VWU LEKWAIRQF\

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

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

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

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

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

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

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

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

6 X E V F U LCBQVALHRGH P SUMITRKGDVUEIN Q W U Bl O EKBIESH | R UB P 3D UW VPEHW KGH SRV LWD U\
%13B$5, % $6$

ERXOHEBMGDOLHQWBDULV
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 K Y H VBHRGIX F WS-RR 0
VXEVFULB@WERGHPSWLRQ RN 5DWH

6 X EVF U Ll W RIB W DE \WHS& , 7 6 1HDV VHIOXX PERMKDUH YV 0D[LP XPI
6 X EVF U Ll §W HRVDE QHEBE. , 76 1HDV VHIOXX PERMKDUH YV 1RQH
5HGH P S VWHURRWH W DE \WHS&. , 7 6 1HDV VHBIVOXQX P ERMKDUHV 1RQH
5HG H P S WHLKRKQW DE WHGE. , 7 6 1HDV VHIVOXQX PERMKDUHV 1RQH
YHH WK D U W& K&, , 76 %DVLV - 5D W H
$VKDUH 0D[LP XPI LQMD]|
$' VKDUH 0D[LP XPI LQMD]|
JLQDQFDRO JHPRROW V ) VKDUH OD[LP X LQMOD [
$GPLQLVWHHWMMWMMHQDO 1HWVVHWYV
,VKDUH 0D[LP XPI LQMD]|
' VKDUH 0D[LP XPI LQMD|
0D [LP XIFQ G LIHHRAV
PDQDJHFR@WLVVREQV THDVVHWYV
IHHV
7UD QV DFHMLR Q
3D\ D EROQH D FK
UHFHIEXW@HD QDJHPHQ 1RQH
FRPEDOL WubovemetrowWLRQ
6KDUH LQF O XVBR RIW K M Q GRAW S H U | R QPIRML H G
3HUIR U PIDHOF H IHBVVHWY $$' ) * PDQDJHPHEWHODMERVEW QF K PLOUAS U R Y WBHHG
,DQG X Q GS@\W | R U PLDEFAHL W L Y H
TKNXEIXRDGBLQYNBMR RILVDWVHW®RW KBEUVLWKRDQDJHPHR®R RWFHHG )RUX UWKH B U P 3\WHBRD WDKK QDIJHPHQW
FRPSDOQ\
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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 KA-D VWM K VWX QIGD X Q G HU S H ULl RUNFPIHIG 1 Q B i FIDWYIREQ B IW KRHE V H U Y & MVULIREEEH HL \F K D U DHIEH K H
LQLREVIOU Y DRULIREGW H QBE\H P RQW KD W F K H(SL\RRY KWWX @ GHUSHU I RDFEDHORPIS H Q VIR H BRI H
SHUIR U PIMOEHRHF R PSIY\ D EDDIHD LAK H.Q LRWE B BU Y S MU IRR)GE HH[W H Q BW& FE\ X SWRLYWH 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[DPSGHIVQGLFXWRIRW D FRIWKH 6 DQ® ULJKKXP DQL JKWIVE RIXUW KWAS S PLCHAUD JH PBIQ &/
FULWHIBMIROORZV JRYHUQDQFH
Y(QYLURQPHQOFOMRUW R Q FBSHROWENXD FWLRQV
UH V XRIDFW S R QOEIMNG O DEWVKHRPSDBISRVRUH 6 XVWDLQREBMWPHQW
VXSSOWRQYLURQBHQERD/Q W QY- DWPBSBFEW $ VXV W D LLED/BEHO/NP PIHHQWWK UFRUHL W H U L D
SURGRRWKHOYLURQPHQW | WKHRPSDQ\WWWLYROWULBRVHWLWRDQ
Y6RFLRQGLFDWWWWDFWRNYWRHPSOR\EHWD QG HQYLURQFRHRFREMHFWLYH
HPSORWHHWVHQMWIWIQ GLVFUHPBQRGHHR®/ HF W|LIRER HYRMD X WH. J Q L | LKIDWANBR QR W K HR/EHM H F W L Y |
H[SRVRIN/BKSSQNRIRJP?/U[D.UNHODWLL\RQVLFGLHW\|qu.RpSDEQSSQJLR-R/GRYHUQESQ”DH:WLFHV
Y*RYHUQDRQBH FOIFRR B MW R QWKRD Q D J H P\WM I BVWP
FKHFNDWQGEDODQMHHW SHRW LQRULKMDUHKROG YW v W FFHR@W W GWXI\HVE D L DLDVE KBIHIPH D Q LRYW K H
EXVLQHWNKLFYV 6)'5 ZLOEB SUHNWRW VWR IW K88 , ZYHBW V HTAKWH
GHWDROWKHFSURSULHWNKRGRDRSD LEFA\GW K H

7KH/ XEIXIRE X VRIQV H O H PAMAM~RIS UDWWEKGURB Q  pPDQDJIHP HF@WS D QY RG HW H U RALIQUS/H U F H Q W D 81H
H[WUD ILQEQVEBBWLRWIKMHQY HVWRHYWUEHVVW HYVFUL@HE)'5 DS S H QRaW [BH
LXQLYHDYSUR DK WXE | XDGLR Y HVF/RPSDQLHYV
WKBWYBGRSWHGS5 DSSURDQKKDYEQLPSURYLQL*FQQVLGHLRDSNULLWIDSIYGUVBDFWV
PRPHQWXWKHK&EUSUDFWUEHNWW UIDEBWRODKKH  /pywW@\KRDQDJIJHP WHWWDNMAKISULQFDSIY® UV |
VXE I XSS OWBR[WUD | L QIDUWFE B/ RFN SDFWH®@J x vWDLQPEDEMIWRFR X QW QY HV VGRHHFQWL R Q V
FRQWUR YHHE WIBBQIS U D FWRLB H M O X GHABR FPNKW W 3R X )Q M QIR UP B3W MW D VXOSH LMEFRPSWHYV
PHHDPLQLPEP UDWILKRQIXLUHPHQW SULQFLBOPHVHQEDW LOY HQ Y HV WY WE M \WH

U«l«6®UD UWGEFRBROLW)L BXGH D RFLGEWHVWLR;
7KH6* UDWRIQVV X HWKSR UWPROMBZBM TXW® G| vSR@KEEHWHWHUIQEDIGH FRP

$OLJQPHIQWKMD[RQRP\
7KH6* UDWILRXRM DQG\DZD UGHRED FIKV VXHULV 7 by X E | XROBL O Y H @MY Y L U R Q PHSXOWMIDOEFCRECDRP L |
VFRUBHWHUPMRO® R ZV DFW L Y+RZHYWMUK( * UDWDQVLJQYHR® FKHF X UKW\
Y*RYHUQDAKAHR Y HUQ L@AHLRS UH\DIGW R [L P D WiHGH v R dWO R BID O WH /MR NLHMVY RF R X @ WL D C
RIWKRYY HUBOOFRUKLMDORQJ VWEREBRQJIp g GRYHUQ B QEW HM/IKIH U H3 R HMR VO ORE D U JH W

/D)L QD QF GHOHS (F KL ZXKILHFKD \D W W D BIOWSY L F X 0Dl Ry RIS D U W LEEED DRI K(EX U R S HIDQR Q RRU
LP SR U WDRKEKE MHRQWIKRR P SD WD WLRQ gy v HVKGH J URIBIO L JQ RIDQVQ Y HV W P HQ W
Y (QY L UR Q FOHIBR B ODROF LIDIB Q Y L U R Q P HIIQWIHEL D

FRPELQHGHW HUPLRHY SR Q VLER QWA O F X O D WHRIOE BV W/ K$HU L Q FAKSLOWW D WER RV L J Q L | KPLIQW

W D NFQWY IRF R YW\ SRHF R P S DI\ DSSORBWRQGHUQQULYHVWERKIQMD NB\WRFRXQ
HT X DZOHO\ K IMW BLHS H V S R Q WLER O# W\ U HFRQR FLFAW LY D\W GRR/W K W H P D L QI RUWR RW K H

IRVHU YL WIR AMKH6 R FVF@DAFRXIRWVRIWKH x oG HUOLQYH VW P RIQMVIVO Y HV W PY@OHU OWLIGH
USHV SR QV WEFLRMEK LIDMK K (Q Y L UR Q PHRRUBIQY p b | g R Q IRIVRIQILG D QUL R GX FVRWD NEWRF R X Q \

UHSUHVHRWWHHHVSRQWEROH WU W KFHU L WRHW K@ U R S FBDQ R @ D W WRHHIQY LURQPHQ
V XV W D LIQFE@RID EW L YLK/ N E | XIMVER P P L WWBH G
7 K LWD WR.ID\E HO R Z HUWALG) Q L | E R Q @/W FOYUHL W\H\V DOLJQPHWM(NURSHDORQRP\

7KH5,D QDO \VE YU ROFKR P S D Qi ¥IWGS O D E H/D
,IDFRP S D QU WILIDINO RZRML QLP X TXLEWMGH )| 050 FGHO® ( F K L IYEDHAHRGD T X D O L VDI DYAL V
PDQDJHPHRAE DIRWKWHXEIXQG WFE VLWORKH K /1D \ HHUQWIZ U R Q R/IRG DMABR Y HU Q S QB AW F H )\
LV V XZRX EGIV R QL@ KEIH VIVQ W H RHW WRQ LW K R O GHEBE Rio L p L W bW ERHD & H Q WILGLRIGO H FAL WK H

VKDUHKROGHUYV PD QD JH PHRPE D (AW K R G R RO W R UEIU R DGLON K

W KTHK D QRIMWKLHD | R U P D W R@DW & HMWH/ X H V
7KLM* DSSURDKFYXARNH O HF WD WIHWG X FRAVW R B

LQYHVWRHIWRIVWHD VW $Q D O\ VVO/D U JEEDW HRAQT X D O L VDIMWELXYDHD W L @&/MDW/D
FRPPXQLFDWHKERPSDQWKHWPVHDYBWKHUH IR
65,0DEHO GHSHQBYKIHX D CRIWKLY | R U P DWW WRKGERIKY W D Q

QDG G LWOREQR U G\ B H HWKUHH T X L U HRIWEWW Q FK | p 5y R YARQRIS D Q (L6 VIZH S RWWIAG BDILU® J P H DWIBG
65,0 D EW KB QRSX VR\E W DE B WUHMWB W Q FKP D UN{ WHURJHQHR XV

IRWKROORZQ®UIFDWRUV
Y(QJDJLQAYLURQP HQGLIFOOV,RW H RIHWLIVVLROYR UG WEP DNMKEQDO\VYYHOH DGRV VL ED H
JHQH U DROHEF X OB WRIGOWRY K1$ &, PHWKRGROR I\ D Q F& A KF K L TR E K URHW KSR L ®W VOAL NWMIRD Y H
&DUERQKDQFH DFRQF UH\S BEEQW KAHR P S D QLHWY HDID@ Q/ R FLBIW \
Y(QJIDJLQRYHUQD@RH FOONBU &R QW UREFHRIVN b7 K R O7H HWH LV V XIHWE H | L RKIBFDVH E\ EDWH YV

UDWRRDVXUWRBDQDJIHPEQ®FFXUURQEH DQBUENGHILQORNKDXVWLY H
FRQWUR YRIQWR B WRWF B VWKHQY LUR QPRI@WAK P H U
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JLQDODOWKRWHKHPDQDJIJHPHRRPSDQ\B@DO\VLINROLPKIVYHH HOHMR W KSHUR SR BWE RRR@BW RYHUH L.
PHWKRGRMRWHWROE RUSRWIWHG GFRORINIHQWY SU L YIDW K HWWKIRUWIROLR
WKDWVXUWIWKHQYLUR Q PH@GVRE QXD OR MMK H
FRPSDQUL@EWLAKNVQYHVWVGLIILAROQWLFEEBQYH7/KH XEIXRBDOVRY KGWRP D[L P X R IL WD\H W
FRQWUR ZH OWILHN® & K HR/BASURPWWAD QDJHPH @V VHMWN XER UG LERQGMAN KED Q N LIQQIV X U ID@FH
FRPSDWRHYLHRSLQRRMDK(IB* TXDRIWALVVIKU FRUSRVERPWRQVFOXBRQJLP XRI LFRQWLQJF
W KR U WHR GIRR/ W FRQYHWEWQEOFRFRVU

,ODGGLWLREHVQKQLYHDGISURDVKDVHRQD 7KLNVNQYHVWPHIPWRDIMWEGPDQDJHAGW IDLMHQV LWL
VXEMHDMDYHRLMM* FULWHKKPWKADQDJHPHQ®MQEHWZHEQG
FRPSDQRBVQRRYVXADWDWRYHVULPKUWKHUPRUH

W KBIE HM MR UMB\BW R Z KK AR Q V IRMWH/O H FIWIVXH UYU L RIB X UFKDQIBR P R Q L W BXIUGR R M MUK ®I L RH
ZLWKLPSURPRPHQWXWKHEUSUDFWRBHWYH VHEXUMKEHNG LW VYV HVRGKED VR W H V H DWQRK
OLPEWVYWDNVFPDW RWKRYZX I I L FS b RINWHYEYDMR YBIQ D O FDLUMURXME KREWVB)LQD QFGMY® (FKLIT@GH L
H[SHFWDWLRQYV XV L QXD W ISQURG XEEWEUHD WRLILHQ F L H V

)R ® R UGIH W DLL@IIRG P B \LKRHD WRIQW KRG ROR®U 7KHUDW LRHY W L FDEHRGIHU MVKRXMH B\ WKHX Q G
WKNXEIXQQ@AWOLPLMONY HVWRRXOBIHWRVKH PDQDJBW KWLPRIWKHQLWQD EVWHRIDQMDWLQJ
7UDQVSD&RGRND)LQDQFEHD @A (FKLIXDHOMEOBRZQJUDRYHMKELRIDQLQY HVWWIKBIVW D JEWO O
ZZZ OIGH FRP FRQGREM)DORWDFDVH E\ EDVEBQGHF LAKH WK H |
RWRWRDLQWIKSRVLWRREGH UTKHGEQ Y HV WORLPQ W
GHILQIQGH O DWR/REV V HV V RIFQW G L WNW KWD W L Q
$VVHMWWHGI [FOXGLHULYDWLYHV DJHQFIPHDX WK H U HERIDIG M X VWADH.G KMRO M | O W/RK\M
PDQDJHPHIQMRZA® QDO\VLV
D(TXLWLHV
,QYHVWRIQOWMHF X ULRVIRMWK M Q G HU W DINRLLR J
%HWZHH@QG RI(&+,48,(5857<65,0VVVHINMM FROOHEQYNWWPHQW
LQYH\LWH®ELWKHAX E | XXL®OQY RDWQ@\LG FDGG 8SWR RIWKWHXE | X OO/ HDVE HL Q Y H VLVQHIE RWY
ODUJH VW8 FAMV K RIXRMO X GL®D OO FEOPIVORD SV VKDUWRHWHQBRG (RURSKBR Y ® QGQ HWRLY® VWP F
FDSLW D GEHIRELROBIXRIGAD\UHSUHVH@IMQHW I XQGNKLALBED8&,L@Q$0) FDW H SRIRY LLGANGRIVYD
DVVHWYV FRQIDLW\ Y HVWRHIDWRHD\E H8 &, \P D Q D JE\GV K H
PDQDJHPHRPS DRE\D @ VVRFERWID Q\
(&+,48,(%57<65,PD\EH. QY H\L\BIH G L WO FWR UV
(TXLWMQYHVWPHERBNBGHPXURS HDIQLWARKNQWULHMULYDWLYHV
RWKKURSHROPQ®KKXURSHDAHUD GMVRFLDW(&RQ48,(5$57<65, UHIJXOWUDEAYQDQEHDQYDW
DQW®W K8-Q L WH@J G RPK W/ X E | X@HEY HU W K H O HWWKH/ L Q VW U XIPOI& IVNS-RA L WR.GVKMHT X LW [H G L Q PRRH
ULJWW®Q Y HVWR IL WQHDW V HMRVKHHT X L VR IDHAR X Q W UR X U U HEHRU L Y B DV BIMWE'K L HVE R
RXWVWEHMRJIJUDSKHBDRQF O XIGH@®HUJPQUNHW H[SRVIMKIR UWILRRILGM BX OWLKOHD Y H V WRFEEHVIQHF W L

HTXLWLHV HQVXDEHWWHWN Y HUVL IR\ BM GRS K FIR VR

W U D Q V DREQW IKRIDWN H @/R/L FAKKWHX E | XLADGY HV W V
E'HEWHF XU LDAQERQ HRD UNHW WU XPHQW V R K H G J MKBR U WILRRULGRM B H G XV KUIHL WNR K L KK H
LWBKPLQLPX@YHVVRRPHQW VXEIXXQMI SRVHG

YL@HJIRW GHBGMHF X URWILKEBWR FRIQHS ()7$

8. 7KHORQJRDWXRIWKHVHFXUXVHBQVKH 7KH QV W U XM

VXEIX F®IMKD QD JH PHCDEHD \HD UMKHPDMRRELW YR Q HJ X OBDWHNH W V

W KHVH F XU LKVDIYHVQL Q Y H V WPUHIBHD W RQD U H LQGHI X DW\GQ W HILHAKMY X U H V
FRQVLGBHWHKGEE\WKMDQDJHPWBABHPRZHY MKH LQGHI[ X DWQ\GQ W HILHRV/SW L R Q V

VXEIXEIBRQY KSWR R ILWOMHDW VHWYKEYDRN YRQ@YHU WKH FRUYRMHYO XV EXH 0 HREW LRQY
V HF X U MWK IDRH D WKHGW. H B 6W KD WR QHQ F IRV  IRUZ D BGWIR X Q W H U B IO RI VDI BIT X L Y DVOR Q W
FRQVLGHWBHEGEK\ W KRHD Q D J H PFHROPV® D @ \Z L VKR KLIKWK3$Q 6 WD QG D3RR UM TXLYDARQWKDW
UDWLQJ KHGJLAIWKHXUUHQEVNVGLVFUHWER QUKUH
YLERQBRWKHKURSHILRE ()7$ 8. ZLWK PDQDJHPHRPS D Q\

PD[LP XRIL WVQHDW V HV@R Q RX W W EHYRIJUDSKLFDO
UHIJLRQGQFOXGHBIULWYNEGHPHUJERXQW WH\RS « UD W IHRIGD M F W & OHWD L P G\B ¥ IRHVS D F W
LVVXHKWDMRBIMKHVHFXUKWYH@L QYHVWP KGQEARPSDUWLPHQW

JUDGHWR@IUARQV L GBIWHKGEE\WKMD QDIJHPHQWHVXEIXQESURKLELWHED UU\IRXM Q\VZDS
WHDPRZHY MKWHXEIXRBQQYKBWR RILWOHW WUDQVDFWLRQV

DV VH\@WKE® DRV H F X UWWDMBD WKHGK HEBGVKH )L QD Q FL@\OW U X DHIGMQOMW H U B BZR. WIKQWHUPHG L
UDWDQHQF RHFRQVLGBHIWHKGE K\ WKPDQDJHP HQMA O H FEWW KD Q D J H PRFHROPYS DWW K R VY ®IRV D R QV K H
FRPSDRULVQRIDWLQJ FRPSRVRWDR® JHPRM KB , 7 6%2R UW I RO LR

6HFXULANMKWEHGGEHIULYDWLYHYV
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D %RQBMMID UUHGHP REMRL@R Q V V K D UGHIW R GINGK\HW RHFINF KD QMR B VD U H V POW N H W

W KAHD Q D RDUX V MY K HEVRHQ GUVF D O GRIUESOMWWAD@/AXHHUG RZQW PU@RUBURQRXQBRMFR UH D SWE DMK R V H

HQWHRIIGHIPHQW WUDGIGOD URBISVK HB &, ZYHBW VM IVORB\WKHUH IR
GHFOULMSHDEOALIQLILFDQWO\

E &RQWL @ RDYW UEEVR QEBWHK HQ D QFHLPWR U

WKPADQDJPD\LQYHMWS RIQHWYVVHWWKHVH&XUUHQEWVRKLYVWKHLVWND IDOA@WKHQYHVWPH
VHEXULWLHV FX U U H QHODWR KHX UR KSRUW IR 8 LIRBIWVRBHHQ F

6 KR XDGR W K HROHU U H @ FHIDHWA @D L §/\KkWX U\R KQIH W
F2WKWHFXUZMWHREHG GHMELYDWLYHYV DV VHDVOXB\GHFOLQH

WKR-D QD JRDUAL QY KBWR R IW KGHHIW V HV\WWHF XU LW LHV

ZLWKPEHGGBEAULYDWADHYD GRWPYHUWERBGN U+LIKLHOWGHFXODWE X H LN VBYH F X O B WX BIL W |

VXEVFUEZS W UB@\W UDRB GG J X ORRYIBU WKH FREKQWH UJ KGHI DXIOWIK DY H V WRIHD@WAH F X U | QMK

PDUN HW®RWYDWLIQVYW U DRSWREA Q Y H IEVR QES0/H HYHRNI D QQVK RWHHF X U MAKHBW VM VOKXBI\I D Q Q
DG G L VWIVR/E HWHNS HRYL Q VW U X P BI\EWMW U D G BCER Z

7TKHULDNVRFLOWWEYVYSRHL QY HV WZR @@\ P LWRH Gy R O X PAHDW NPHRW H P HR)DMW K H U EHRBHSIURQR X QF |

W KOHP R XIQQW HV W H G ZKHWKSIZDRGRZQZDUG
"HSRVLWYV 5LVNVVRFLZUWWMEKXVHRIVXERUGLEBQYERBGHEW
1RQH LVGHVFUDBHXE R U G LZXBRWE S D\ PLENOXAE MW W W H
SULRWSD\PHQWWKHFUH G LWRIH H U HQW IGD. &/ R
&DVERUURZLQJV X QVHFXWHGE L WRERU G L BDMGILEN RVGVEWUHS DL G

7KHVXEIXRONK6, &$9PD\ERUURZVIKOWKRWMEBEK DIWRHUG L 6D H G LEWHEW VRWKD U H K RIKGW USRHG H E W
VXEIXRBEH @GHE\SRVLWIHPG R WDDWBOVRDWY ZL&D YBIK L J KIHUW HWHWW DK R IR W KGHHEW D LA V
SD\PHQWRZWQYHVWAHQGEEYVSRVIDESURIJUHVRQR WP RUSIUR Y L \FIRRQQWDIL@/HIGY V X D@R FIX P HRIW V
VXEVFULSWLRQV HMWKSWPEOLFRIQV R ILVWW VHW W D VX E R U G LGHBARG UD WAK H I/ J JRIPIRGIHH QHUD O
W K& R HQRIR USD BWY KLHD Y H V VRIEEHAGIW W L Y H LDFUHGEYWRRAFXDNHF WLKHY V XLHIUX H V WRLFFFQX U V
W K H.UBHU L WK XY WHH W V M VO X MV K88, F R X CDGY ®&( H
XVRNXER UG LERIQMBHIGH [ S R WHE-E ,\WB L VRIFD S L W D
6HFXULWQBQRLQDQVDFWLRQV ORVADQFHO GDMHIRQRUPRX S BQ\P H QDWW KWR O H
1RQH GLVFURWIKBIQVXBQBQFHUWBHLUQWWK®BISD\PHQ
GDWRHUHYH@KMDOXDWLRQLQMEOWW UDEWQ &

SLVNURILOH g:)/:_/{it)l.(];LVVW@HWHHFXUEWQHWLHZBGDFRPSOH[L\

<RXPRQHALEESULQF LLSD/GHOMNQH GD QIFQ D W UXPHQW V
VHOHEWWHEDQDJHPRRPWDQRKHVHKVWUXPH®@ENV5LVNDVVRFLDMHGKE RQWLQ JFHRQNY HUWHEEQG
H[SRVWRBDUNHWHRGM XFWXDWLRQV &RQWLFROW UBRIE®OHW M XERUGLQBEBWHEX UL W
W KD WHV V XENG UH GQWW L VRV IVRKQB QARHH. QV X U D ¢
5LVNHODWRGVFUHWPRQDUNMPHEWLVFUHWLR@PYD QU KINWHO L JL @GKHYIIHU X O B W RWWHIIX LUHP +
PDQDJHPHQWHS OWRE)X Q G\ED V HR&V KWHH O HFW IDR)E D YW K\HS H F LHIDAWRIEH L 6 R Q Y H U \@ WARDHURAY
RIVWRFNWH WM ULWKDPYD B LJIKYREHL QY HVW@HICH Z K RVID YD OXBI\E HUH G X FHGEL W H FBHRRZKD Q L'@PK H
EHVW SHUMARUUDMIIOADLPHKHXQE®D\WKHUHIRMWHH@WD WULJSHMHY L RKNIQ\QH® KEURV S HBW X\
QRBVFKLHWAHUIRUPREBWHFOWRWHIR YWKBIHBW VHWF R Q W L & RHOQY\WM UBARLEGDHF O XOOQR\S W MRFER Q Y HQWR
YDORWKNQEBD\SRDWYHIDVHUHRUPDQFH V K D UCHW KLHQ L W RIDANKLRY WA WKHHY H\Q YWY WHLLQD Q F L |
VLW X BB\W MWRHQ L RIDB\VE HW RRGQ K H W 1§ @\MUDHY QG
S5LVRIFDSLO/PRY/D S LO/MBF FXZKHRVHFXUMROG FUHGLWKR YR QY MEBR Q DFW LY WWHRDIY H URS\R DR (
IROHWKDRYSKUFKBVHFEYHVWBBNYUQWEI/WH\ PD\FDXWAKWYD O RHW KHR Q W L &R UBA\R E @R
P D\Q RV WD FINOAOKA-D S LWVKORDQ L WLLADYCHOAMKHIX QG GHFUHBWMHQD PR X QWH D W K DADK DW F R URSGRAN K H U
RITHQEDSLWDODR®WHRWHFWLRQ W U D G LEARLGREDMY RLH/ V X8HQUG MKFHR Q G L W HRRNXEMW K H
FRQW L @ RHQYW UB\RLEGWR Q F H URHHGWID W QIH U IKIQ W \
, QW H WIWWWHVANK H X Q G@NIW VHRVOXBN D QODQWHUHVON OHDWRVKRDLQQYHVWPEGVRB F U XIHBW H U H
U D WJHLWY H SHUPDQBE DN FWRWWRW W KR Q Y H IRM RER Q G
LQW\RKDUH
&UHGIWRUHGLWWKH RIDSULYIDWHKHEUBEDWLQJI5LVNDVVRFLDIMMGWKH RQYHUVWRQHV KRIO G
EHLQGRZQJUDRURGLWEHIDXOWHYDORHGHEW FRQW L QUR@WWH UBREGWK HFRQY HUWK RIQVKIR O G
VHFXUBRWIRMEZ KLPAKKK QGQYHRIAWD FD XVLQJ FRQWLOBRVYWWERQERD BH R@VKFR O Y HUDARR ILRV V
W KB Q G@NOYW VHDVOWEBHFOLQH LV VX HWW KHY H @\ BWW H U PALKIFRVQ Y H UR/IMRKQH
ERQIQWERUGLYBDWHH R ZWKWHR O Y HIDRWL IRH
(TXLWYLVNW KHHT X L \R LWH\G LW R W L FKK)X Q SRUW I IROUB H DWHMLNHORIKRABHUVLRQ
LW [S R VWHIGR X D GV B Q G@NDW V ¥ BVOKRIX D G VRO O 5LVRIORWWXVSHQWIRRXSROGSHQGRQWKH
FKDUDFWR WIKHVQ WV OB DY WIEW QEBWKSD\PH QW
5LVNMVVRFLDWWIEGQ YHVWPHIYWD®®PLG FDS RIFRXSRQVGLVFUHWDRRGDDMNEH FDQFHQRAWHG
VKDUB@PDUNWWD G MPDDQEBLG FDBKMHROXPIH VXV SHQB\HGKHY V XIHWD QW LPIHQ BRI QLQGHILQL
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SHULRG FRVW\GDPDJRWHSUHF LDWIVRM®/O X HK L J KFHRV W
5LVRILQWHUY RMW HR KO DDAXRWUK RDMYWHR LQW RIFDSLWQG |LQRWHJIXO DWRNWHW R/ KBIDW RU H
UQRQ YLD ELOH WO DW R K EHMWH U DMDGW LP H VXV WD L QR FINYBE M F 1 MEM N KWW O L PBRCHY J H
DQG® GLVFUHWLRIDMAKH W RKUQ VW L WKW R R KHU R E D BLICBMXAW D L QD E/INEVK I® YBIQL P S DR @/
YLDEDHWKHVXEQQWH T X MJKEX S S RIWKSX EO L i HW XRQA D QFU R GX.RN\WW RQ F U HODWVHAUK®IR Q J H L
DXWKRWLR/WUHYMXWMVVXHWREHFRPLL@QVROY HY WU P
EDQNUXOWEWR D\WKPDMR RILMNVH E W VW K H\

EHFRP$D\DERHRWKHUERWDH LIQXWF W LYD® GH
UHTXLRLHMTXI—NVWHRQYHLRAERQWL(ERPQQ’\HUWE/ECI)_I‘JU_@(HHVMM%LLF@WSWRMOH
ERQGYWRDUMM UFXPVVRXQMEHVXHABZWUROPUIHIWHVWRUV
5LVRIFDS L WDYCH U \BLR@MW WIRIKFR QY HQWDRRRWDS VKD BA@YHVWRUV
KLHUDUGKHWWEROW LEORDYWERQEBMNLQFXU ' VKDBBLQYHVWRUV
ORRW D S LW/KDBDR/HY/RDM | HEERVO GRIMKD UHFHUWDLG VKDBHVHUMEE VWU EEX\WDRIEWBUPHGLD U
VFHQD WKROGRIFRQW L @R UBRLE@HQQFXU ,VKDBHVHUML®VWLWRWHR RO V
ORV EMHVRKIRHO GRHNJK/D U H V 5 VKDBHVHUMHA DOLPDQARQWPBUPHGLDULHV
5LVRISRVWSRQHGHPSWRRRRQWLGROYWUWLEOH
ERQ®WHVVXHG KHIRURILQVWUXRHEMVYSHWXDO
PDW X WZIKWFIXURQ Q\H SD\DIEV® HH G H 10 @ M BWax\D W/ \ S L FID@Y HVSAMRWL O H
KDYWKBIS S URRIKFR P S HWHKQWK R,WE BV® QRHY 7 KW X E I XLQIE W H QRS H VADRWHL [BR V YBIP R U H
DVVXPWEBWUSHRKPWL §RQYW UMRLE@WHES ERQG RULPQW D WRHQWE HWKKEHQHRUWH[LELO
UHLPEX ROMWEHHSD\P IBQWS&R Q W L QRURIQ@YWH U W De R RISGR U W KQ ¥ M WIRRM RHV X IPWWU N HW V
ERQ®WHBW\SRISHUP D EFHGWWD\S RV V LVE OB H
LQYH\PWRQRWHFHUWKMIHWRQWKSULQFROWIOH (&+,48,(H$57<65,PD\EXVHERNQLW QIQEBENHEG XD
H[SHFWHSD\PGWD QIL Y IEQ WH LOQVXUBRGBHFLHV
/LT XL GUMANIF H U W IUG X PV WIDRCRE WG L | | LWXRO W
ILQEEE X \HIR B R Q W L @ RHQ\M URRLCEGDMD & KWWH O O H(§ +,48,(5857<65,PD\EHXVHBW Q. QY HV WRHKQWO
PD\EHRUFWBFFHBW JQLIGED @ MRQWH SHFWHIER¥&, 7@ DQDJE\GD)LQD QFEMUB(FKLTXLHU
Y D ORM KWH F X U @RW GWRIHD E GWR H OWD

7KHUHD VR QDDERXQMR Q Y H\QIMW +,48,(5$357<65,

6 X VWD L Q EMIMMVAN Q NHREXVWDLQREEBMWPHEWS HRAVIGH UV RQ X RWLKEQY H V QERHF L KIRZJ

$QWHYHRWLWXD@KRHQ Y L UR Q G WA V W D L Q DEGHY RQ Y HAQY H VINKRRUMDIGN €@ W RF R WM HW VR Q T

JRYHUQDQIEE JFOLP KB QJKHDOMEG/DIHW\PQBQEXVLQHWWHWR/IRDVKH T X L U HPW QMLVDIY G

FRPSDQUKE R RMR P SDLWHIJ X O DWXRBQMHULRXYQ \HDUNVQGKHW WHUDW AL O OLRYD NH VRIQIL[HG

FULP IVOIMGE WHR@VK D WRFFXBRXRBYH@® FWRDO LQFRPEBTXIPWUNH@WH VIVERRO/VR U RIDG DL WHRG

SRW H QW I D QLIPSHD R QW KD O R HV KIHQ Y H V WPH#HQ WG L Y H UWHHMQYY H VW P K Q WAL RDW@RW R HH[SRVHG

RFFXUURYKFEQHYHQW LW X PRXP® \CRHDWGR  VROWBWH VAW KERUWIROLR

FKDQUILEANKIHQ Y H V WAHQDR/IMIKES: , 76 LQFO X KE J

H[FOX‘RI.[VRIQ.I—HFXURWRIFPHVVX}GBU‘HSHFLILWK)@Q')\HFRppHQmeVVGD(wQ)\WLRQ

Q HJ D VAL YHHRMVX VW D L QDKW E HEW X M UD

VHURHP\HF K D Q LWV\PYH F L DODROABIKWY HQ X HE FUHD v RRUWKDHDUV

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

,QFREBHLVWULENKWLRQF\

7KHSURSRRVGLR/QVU L EXWWEGG L VW U DEX\W H &/ROKRD Q D J H PFHROAVS D QG @ ¥ L VLMK LOBQ Q X Z O W KILYOH
P R Q WRKAW KHHQ B W K H Q D Q FIDDJO
+RZHYWUHPRD QD JH PHRPVE DD \P D NIHQ W ISIDL P H @GW W MQH D U

6KDFHKHDUDFWHBELWWUBW QBDHFWXQ DMWF
7KB ' , $DQGVKDWHMHQRPLQBWHBEYGXE GLYIQGHRR XVDQGWKYV

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

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

6 X EVF U LCSQVALHRGH P SSWIRFFQI G X UH V
6XEVFULSWUOBRGWY P S IWURBUWURXWEY KR X'V DRIEKCKWH 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 EV F U LCBQVALHRGH P SUMITRGDVUEIN Q W U Bl O EGKBIESH IR UB P 3D UW VPEHW KGH SRV LW D U\
% 13855, % $B6$

ERXOHEGBMWGDOLHQWBDULV
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

,QVR P FR X Q WW{LEHWF U LISDME RF@W URXDF F R U & BO R F H GRW RWKUD QL Q JFOGH RXIEV F U LDKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSHIR Y IREWRHKEVF U LBWR. R Q

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

7 'DWRIIHVWDE O L RHW K W

&HQWUD EIHV B WAE RRQR | ([HFXWR W& GOHW KOHD W HDND F X CODQVGIXEE@ L FFDMWVHQRHQV 3SD\PHORWXEVFULB@/GRQV
VXEVFUDSMEHRE@ P RUIGHY V G XU IGDX DV V¥YIO 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/UHWEIIED QWLWLHV
RQ/KDURHWX E | X @GS H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKD P & HDW V ¥ DVORKIHO F X @ D MWTDRHIQFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWKVWDPWXEVFULSWLR QF X WGRIPSHW LR Q
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2 UG HIUUBH[ H F X W BI\GIR @V KQHH [DW VHBVOKXIHO F X OD W H G
, W K R XEHGS H F LWLKHDEW KHHY HRIDAV Z L W F K
DQS ULRRWILBRMSSOLHG
L W KHH W W O H P H QO/D \& M/GUUHM B H P SMKIONIGS S OW R'GMZKRD UWXEVFUDRWHRB® P SWLRQ

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

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

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

JHHB QBKDUJHV

HHWKDUJWM & Y H VGWHR®X F
) KR NIFR %DVLV 5DWH
VXEVFULBWERGHPSWLRQ

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

YHHWKD U IR K&, 76 %DVLV _ 5D W H

$VKDUH 0D[LP X LQRD |
}LQDQEDDOJH FRROW Y " VKDUH 0D[LP X L QM|
$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
3HUIR UPIDHF H THDVVHWYV 1RQH
7KH LQFOXBBWPXFPLVWUIEFRPWLRRBLRQ
7KW XEIXRDGLQY BMR R LVDW V H\RW KB.UL. W KD QD JHPHEMR RMFHHG )R UX UWLICH B U P [S\® HRFRRI) WD Q D JHP HQ W
FRPSDOQ\

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

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

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

" VKD IBHIFR G5 DSSURDFKHYV
* VKDIWBHIFR GYH $ JOR BD® R A MDA 6 Y HR/V YWRHKHHT X [P N H W\
,VKDIBHIFRG)}b WRQ W HULHMMRR O D WQ@® RWH G LW

$VHOHRKKFRGHUBTXQWLHYV
$ VHOHFRMERQY H UBNRLE®WHFR U GURgEHHD W X UH
QY HVWPEROWF WL Y H ZKLAKQDESGHVIRUPDQ®HMHKUWUL \DN VR F LDIWWE H
(&+,48,(5&219(;,7<65, (8523( LPSOHPHDFWYLYHXQGHUDVIVWIRHRSWLPLVHG
PDQDIJHPRHQWRSHRQ Y H IEEW QEBF KL IBYHQ QXD @ KHSURFHWWKH U HARRPEL Q MY G D P HIDOMDX D Q W L W D
SHUIRUPRERHHHYUHDWKOMQK RBWVKEHHQFKPDUNQDO\PREVEDVHVSHFIFIR® Y H URRGE®AHD O\V L
US5HILQIXWRBRIFXAMHGIHGGH[U ORUHRYWU @ LQHVWKYKRURXDRHZIRQJWR CDYQA QJ
G HSWXD ORWLH/FWIRUBH QVLWRY XKWWUNHW YV
TKLREMHFMWVERIR EL QHGVIKQH[WUD | L (DESGRILRDDOF K
LOQFRUSRURWLQRQPWRFM.IM@ G RYHU QD BFH ,Q DFWKHYHHNBQUIRUPIDRRKYWUDWBHUHDWH
FULWHKHDWUD ILQERFAIENARHGRPSD QALRIYWH HPSKDNMNBW D RHW KR Q Y H IBRIQEXDMA XERRBRQHQ
IRUZIRQFB* LVVXEA\WQJDJL @I DO RIXWKK HRPD WK DRQW KHQKHUEHRQMEKDUD FWHG KVW WHYWRWE L W
UHJIJXEDY IDWQ E\ VKDUIZQWWKHYPSHFLDUHDIRM  PDQDJHAL® O R/AVEF X U LZW HIW K HAH O L MYKHYWK H
LPSURY HPRHQUMWRYHE P H XQGHUBTXQAND 6S U H EIQDMOKKIL O/'MHAHU HGHWD L Q \
VWDREOPSURBHYMKLRVVHVVEHWAHD QDJRVWKH
TKHH[WUD | L QREMHFBNMDVKMX E I XRREP S OZHWKKH FUHGLWN VR FLDIWWHKGBFIKY V XRNJQ. Q W HS D RWV K H
SURY L RUISRIQWL RG\HBH ' 5 PDQDJHPSQRFHVKHUXE | XQBHYRWHR/QSDUWLFX
OLPLWWUPN[WHUQWQQJV

%HQFKPDUN

,QYHVW PLHR QWD WHKGE JK \ L HHOFX U IPWB LAWY HU H I R
JROM[ SRVR\P SD U LQR®Q VRIDRWHYIW® KEH Q FKP D UNH S U HVSMRW R W KWK E | X @@V W V
US5HILQLWIRGHRIFX¥HGIHGGHFR &% ,); 7KLV
LQGH[VUHSUHVHQRN DWKESYHU IRUP IRQ EXIURSHD @ vS D IRWV KR UWS H F XIQ & H U O M\QWMWO H FSVLRREQH V V
FRQYHWBRIQEMHKHGJBEED L QRMUHHIRKD QIR G WKADFUR HFRARPAFVROORAB@® QDO \BUR BV \

FDOFXQDWRIXXS RIGN.QYHVWHG FRPELQXQGDP H@QWERDQ W LDASISW RDHF K HV
7TKHLQGHRGPLQLVWVYD@ROXGAWKHHILVRIHUS GDW D HEDY®V FR URIQWHKRGD E @HY¥K E®I QFKP DU
DGPLQLVWQBM®RAKP DU EWV KIE0$ XQLYHMEHVFUHHQ@KIB D QD JW K XU\D WHRKHIT X LW L
DFFR U @/RDK KIDW X DWK R WD OWWNHURZW® 8/ K H L L
LQY HV VWPHIQBW H J\ PRPHQWMXRD/QD OLWHD QMR HD G\ Q D PALUFR F HDWYW

LBHUIRUWPHRUBBQIIHKRQMWRQV

6 W UDW MKV HIKBYV
7KH/ XEIXRIEQDJBFRUWRRRR®Y H LBRIEEML. QD 7K ) H [WW DRRIQ V LQWYGERQ Y H LEVR IQEZMMVHKD W X U
DFWDYXH& LVFUHWWRQ@DWHLDYHVVOQUPL[HG Wy KDM COHFRE W L FMKEH HG H ML Q HSBRWW IRO L R
(XURSHRQYHWEWQEBIHTXLY VGIFG@WLWLHYV , QW KE R Q WWHW HRDLOMHUD. BOKHR Q Y H LBVR IQESDKID W

| R UW KSR U WWRBN.ROHAVQIFG X GLQJ
&RQYHURRE@WXDOOD EAH HVWRHQ HILRW KH /L P LWNVKPRR Q Y H LB\ULHRRQ. X P
XSV LGHT X L\WKHEHQH I L WRWKSHJRWHFWRREEHG /L P L \WAKH RIORV V
WKHERQGRPSRQRQWKMHFXUTZKMHN\DOVKRDY 1B Q /LP L WAKPR H G LWN
UDV\PPHWIHWS ORI V0@ WH IFD S WXUHH D WKDW H
RWKRHD UNBWVY R UPZKQHARHK HL WHKKZRH@KHDOO oo HWZHH®QG R IW KWHX E | X DG/& VDWQ Y H \DMH C
7TKHXQEPSKDVLQNWVWRHQMER QY HEWRIQED¥ DM PIHOXURSHWRQ Y H UEVR QESOZHB T X L Y DVGIHF @ WL W L
W K H\Q D B\OKDV\PPHWEWHR SW L P L @IFDE WR UW K D Q
RW KWHJF X U LFVRICHWH UBARLE@\H M X || L F LUIQQWANWR Y &l p D [ L P XFPI RIW KX E | X @Q&/& VDWM[SRVWRBWKHU
PRYHPHQ(W!\KH'HTXLRND\UNNWR\X/DIDKBYDQ\REP.D-UNHVQ(&' FRXQW URLHW V IMKHI8 (XURSHPUHH UDGH
ULVHEKH® KHFFXWHFDXFINKHLRIOWDZHY MKH\ $vVRFLDWI®EB. 7KL¥DWHJROVIRQFOXWHKM
UHPDWUQI L F LHGRWEW K HDIFW X DO RBRN K I/WIKD R R Uy \ Q W K H PBIRFV XAUWHH D\ HVE K PID Q D J HZWWIKY L H® R
FDGURYSERWHELKRHY HQMWPWUNHWOIKHVH yHSO L MOVALRN R IRIDFHR Q Y H IEWR QESR ARUL$NRILO
VHEXULZKLHFKDYB KLIKRQYH@QMMBO MW KHUHIRAUFAEHREWD LRHGQ VW IEQE® Y H VIWR QH J R W GHHEMH
SDUW L DWW U D E WHWKHD IEU OMRMS WXHIBI R U PIDR FYIHF X BIDFRQ Y H Q WR RIBDEY KDREWLR Q
W KHHY H @\ P VU N W\DH) @/ R L Q L P WAKHHP S DIR MW K H L U
I'D Q@VKRES S R \FIDW H 7KH XEIXRIBLQY KBWRPD[LP X RILVWDW V HW \

GLUHE@ DX L WIXFBO L FELFN. QLNWEHDSSUR[LPDW
,QRUGWRD[LPLWHKHLVN UWWDJHPIR@WBZVRQQ\QQYHVWWQWSHFIMILWXD\M/LKFFQ‘QYHUWL
VWUEPRFHVYGAVVXEMMARY\VWHP BPWHFNAMH PDUNHPRRUM[SHQWLK BMKWK DUERQGRQYHUQWB
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VKDUHWBRVWIWKWLPELUHBWHVWPRMRUIHW Y*RYHUQDLQEH FIFRRE MW R WHRD Q D JH P\WM B DWP

LQFLGHQWDO FKHFNDWQGEDODQRHWSHRWLQRUWMKDUHKROG
EXVLQHWNKLFV

*HRJUD S IOLCFDROF MW RRYY KD U L RAWR S HPIDQ N H W V

DUBIW KA-D QD JHSU®FUHW LR Q 7KH/ X E | XIRE X VRIQV H O H AMKWORIS U DWWHKGILRB Q

H[WUD ILSQHEQWEBBMWNKIKMOY HV WRHYWUEH VW
7KHSRUW IR QWRHEVBIW WQ VL WNNYHIMW MKH @ LXQLYHDSSURDIKKLYXEIXDGLRYHV@WRPSDQLH
UDQJH WKBWYBGRSWHG5 DSSURDBKKDYEBQLPSURYLQ

PRPHQW®PKKHE*USUDFWUEHMWR DV8BURDFK
ODQDJHPDYLQY KBWR RIDVVHWWQ LRUWK D URHIV
8&, 7TZKHQKHRQVLGKBWFBQ QY HVWRHUQWKH 7K X E | XIS OWRR[WUD | L QUIDQF@EBYAN RFN SLFN
PDQDJHPWHQWD RBEH QWK VHEGRFKLHWHWERQQ DIWHRQW U R YWH{EFWBIQDS U D F WLB H /F O X GHAGR F N\
FDWKROGLQJV PXVRHHIPLQLPMGP UDWLIQTXLUHPHQW

"HULYD WD EHXV HBB G G UHNVVLRIXYRISR UWURTUNR/ KH6* UDWRIDVV X HWWKIR UWPROMA Z CEA T X VR

LQFOXBXQUHYFMHEHORBTXLIQ G QWHUHVWVNDWH

HLWRKIKHG FRHW RD LIQ[ SR V XYWL P DR DS O WFIDRV H

ULWND FRQY H URMRLGEEDHE D Q D L) WH U HVMQWDW HY KW6* UDWILR XRM D Q G\D Z D U GAHRED FIKV V XHIL V

DQEUHGLVEWRQWMEX\SURWHRWRRQH &BMRW VFRUBHWHUPMNRO® R ZV

LQGH[ EDVHG Y*RYHUQDXARYHUQ LORMHLBS UH \DISGWR[LP D W

RIWKRY HUPOOFRUKLMDORQJ VW B RQIERQJ

7KHVXEIXQGYH$WNP DUQRW JD Q LIXMX PIBWNHWV/D )LQD QF GHOHZ (F K L KLLHFKD \D W W D BIORGEV L F X

Z KH WK HOBIF O H D M R@ VEHX WH V H UKL JWWQW H U LP S R U WADRDHX E MHFOW AR P SD G\@H/D WL R Q

LQWRFRQWUDFWYV Y(QYLURQMHBR B OBROF LIDA@B Q Y L U R Q P UIIQABHIEL D
FRPELQHEHWHUPEBWSRQV VERQUAWD O F X O D

7KHXQGBROLFN R H X W U\ RIXV/UHU HQLRBN V R F L D W FAGD NLHMVIYIRF R XVQWH\ SRHFRP S D Q\

ZLWRYHVWP® @ WHBMQ RP L QIFKKWG H RFLKWMID Q | RUQ G X VWWWUR_AIBYXR F D@ Q Y L U R Q P B IQWBHDLEL D

W KHHX LLRP X F IO VS RV V L B®BI\D O WRD N 8 W RF R XKW HT X DOHIL\J K MW &H5 H V' S R Q WLEER. OH. W\ U
LPSOIFKWN HQEVWK V8 SHD LRAH [DP S OZAK H D IRVHU YV WRFNKHE R FIVF@D A F R XIRW VR IW K H
FRQYH UEWR IQEQW®W KH) G H U @MIFXD UBIRGVH QRPLQDWHG5HV SR Q V IVELIRUAK LMK M (Q Y L U R Q PHRRAMBIC
LQVKHD PAXUUHDFD QL QFL G H Q WINXGR-D Q D JHRA UHSUHVHRWWH HV SR QW.EROH W\ U

FUH WM S RV XVBIF X U U HSFU W L ZXGIIK®YW U H Q F\

LV QF O X @HCH HQ F K PLOQUAH [

7 K LW/D WRI\E HO R Z H UWHLG) Q L | E R Q @/W FOYUHLW\H\Y
7RWOHMHQVLWERM X WHBERYH WRX U UH @RMLKNVU
W KDQKHXURKDBDMWOHWKDQ RIQHWVVHMI OO 7KHWLQLPMEP UDWLWHIW  IRWKLXEIXQG
FLUFXPVWDQFHYV

,IDFRPSD QU WIDHO RZKML Q L P X T X LEAKMGK H
7 R WIDLORIQV K\HX E | X Q G@IVQRFR. QW W IFFD/D\F X XY WGP D Q D J H PFHROP/S DIRW KX E 1 X Q G \WKSHB V L W QRIQH
WKHR PP LW PHOQWKRGGW O ZDOHWWWKDQ RIQHW LV VXHRIX EGV R AGWV KEH VO W H RHWWRQ LW KR O G
DVVHWYV VKDUHKROGHUV

65,DSSURDFEOHPHBWHEXEIXQG 7KLM* DSSURDKFWXARMWWH O H F WD WIHWG X FRW R B
LQLMQYDHV VKRH @ YBUHM HQIE & YRHD W H D V W
7KH QLWQ PV WRHYWURBGMSRIUPL[HEURSHD®5,0DEHO
ERQOQGLPLOHDAXULWLHYV ,QDG G L W IQRE@R U G\W B H HW/KUHH T X L U HR IM/GW W Q F K
65,0DEW RN QX VRVE W DE B WWHMW & VEW QFKP DU
7KL6/A,VXEIXQEWHPDWQFROSMODMWHRQPBGWIIRW KR O ORZQ@UIFDWRUV
JRYHUQFQEMWHQWBQDQPDM®JHPHAWKDWQ Y(QJDJLQIYLUR QP H@QOWLFOOWN,RW H@RUHMLV VLR C
LP S DRFEQW KWH O H FRIBIRRUQVVRIG KR LW L H V JHQHUDRMHEF X OFWRIGOWW K+$ &, PHWKRGRORJ
&DUERQMDQFH
7KHH[DPSGHNVNQGLFXWRIRW DFRIWKH 6 DQ& Y(QJDJL®RYHUQDMFRH FDONRU &R QW U R&FHRIWHN
FULWHIMMIROORZV UDWRBDVXUWRBDQDJHPEQ®FFXUURQMBH
Y(QYLURQ PH@OFOMERU R Q FBSHROWBYD FWLR QMR QW UR YRIQWR B WKW B VW KHQY L UR QPRI@QWX P H L
UHV>RIDFWERQEMMNG O DEWKHRPSDRISRVRUH ULJKKXPDQLJKWIVE RXNUKWYS SPIDHQD JHPBQ®
VXSSOWRQYLURQBHQEMRD/Q W IQHIDWPBBFW JRYHUQDQFH
SURGREWKHOYLURQPHQW
Y6RFLDQGLFDWWWWWDFWRYWRHPBOR\EHWOQG 6XVWDLQREEMWPHQWYV
HP S ORWHHWVHQMIWRIQ GLVFUHPBOQBRWHHR® HFW¢ R Qv W D LLGQD/EHO/HP IPMHHQWK ULFHUHL W H U L D
H[SRVRYVKXSSOLRRNUDUNNOD WILWRWIRFLHW\ WKHRPSDQ\DWW L YARMDW ULEBRWHW LWRD®
HQYLURQFRHQRFRE®M HFWLYH
| L&RHYRMD X WH. JQ L | LKDWDABR QR W K HR/EHM HFW LY
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| WKAHR P S DS S QIRR/GR Y HU Q BQIPHFW LFH V L QDGGLWALIREDEH V@K QLY HDBISU R D VKD V HRGQD

VXEMHPDMQIDYHR LM * FULWHKXKBWKADQDJHPHQ
,QY H VW FFHR@W V GWX\HVBD L DIDVE RIHIPIH D Q LRIWKH FRPSDQRBVQRRYVXADWDWRYHULPKUWKHUPR
6)'5 ZLOB SUHNWGWVWR IW K8 , GYHDW VHIAKH W KBHE HN WR UDAS\SI R Z KK AR Q V IRMWH/O H FIW/IVQXH U
GHWDRDWKSURSULHWMHKRGRDRIOLEAGWKH ZLWKLPSURPRPHQWXWKHEUSUDFWRBHW Y H
PDQDJHPHE®WSDQRGHWHURLIQUHUFHQWDHHOLPEWY WD VEPDN RWK RZX | | L FS B RIWHYVEYDMR. Y
GHVFULGHE)'5 DS S H QRAW [BH& , H[SHFWDWLRQV

&RQVLGHWRIWILRFDSYEBURBEDFWYV YR RUGIHW DLL@IRG P B \KRHD WRIQW KR G R @ RIR\U
/IDVW@ANKRDQDJHP WHWWDNMNKIBULQFDEYBIUVWKNXEIXQ@AWULPLMWWYHVWRRXO 8 I HWRVKH
VXVWDLQBEDEMWWRFRXQWQYHVVEHFQWLRQV 7UDQVSDYRQGRND)LQDQFGEHD @ (FKLDXDHOPEO+
BRXXQHQIRUPBW MRQVD VXOSHILMEBFRPSWHY ZZZ OIGH FRP
SULQFLBQPIH/HQ&EHDW LOY HQ Y HV WY W M KW ¢

U«l« 8 @UD UWEFRXBROLW) BXGHHO D RFLEWHVWLRQ

GLVSRYXBDEBHWGWHUERQHWIGH FRP $VVHMWHGI [FOXGLHULYDWLYHV
7KH D QD JHDAL Q Y H @VA\CKDHV V AW H J ROW VIRMHEGR Z
$0OLJQPHIQWKKWMD[RQRP\ ZLVOKVHFWBHBRJUD SKH ¥ V@ LEMN(RQDR S | LQH C

7K/ XEIXRIBLQYH@MD Y L UR Q PHYXQUMIDAKINREIRP LPVROORZVRSBRQRQOXURSHODQYHUD SWVRFLD WL
DFWLY+RZHWWEKI* UDWDQVLJIQYRE®FKHFXUVWB8QLWHBIGRP

W KUHH V R DWO R BI® O WH I &WRD NIHQAY RF R X ® WL D O

DQGRYHUQB QEW HMWIKMH U HI R HMMR WO ORW DU JHWPRI GT XLWLHV

DSSURWRKDUW LEXNDBDBWLKHKURSHDQPRQRRY 7KHSRUWPRALQY HBVULW HE@)OU R S HDTQX L VE L ML Q
WBVVHWVKGH J URIBIOLJQRIDQVQ YHVWPHQW OLPLW

,QWKEB VM K$U L Q FAKSLOWW D WE&R/LJQL | KPL@W 7 K HP D Q D JHRIQ O\L NW R 5 S U RW R R WZIKW DD L WW R J
DSSORBMIRQGHUQQUYHVWRKIQAMD NBWRFRXQWQYHRW QYHUVSHFLVILIV X D W.IQF@WK G K& UW K H
(XURSBRQQRQ L WHRUOLWD WRHHUQ/Y L U R Q PHXQWWEDA @\DFEROQHY H UEVR IQEED B NLMAVIR UHH[ S H Q WAL K BVGHHT X [PV U N H W
HFRQRMFWLYDW GHRW K HP DL QARUWRRWKH RWQVHF K @IDR/DIHP R VRAD V HAL U HG WH V W BHTQXW W L +
XQGHUOLQYHVWPRKQRVIVQ Y HV W PX@OHU OWIH LYQFLGHQWDO
UHPDLORQIRIMKILY D QFURGX VRWD NG W IRF R X Q W

W KFHU L WRHW K@ U R S Q@ R@ D W WRHHI@'Y L U R Q P H Q(\WODRGS@WRI W H F K QV/ILLFADYCD MQLAROIGW X D IAKLHRUZHKD U H V
VXV WD LIQPE@RIB EW LYTLKH/ME | XIMSRP P LWWRH G D UKHOG

DOLJQBRHWM(MURSHDQRQRP\ IR O O RV KFERIQ Y H IRVALRR@Y H UE\R QESO/H
IR O O RV KH[ F K D QRIHH[ F K D Q J HEEREOGV

OHWKRGRO®RUREWY IR O O RZADB\WV KLW V X H U

7KH65,DQDOWIYURLCRRKRPSDQIXWE ODEM/D RO O RZH QD \ PIHWMIAD LEHW KW/ V X H U

JLQDQFGHOKD (FKLIYEIDIMHRGD TXDO L VDIW DYWLV  ZKLDBIL WWRX LEVG Q W KAHRLYRH UEVR IQESO H

W K HS/®ID \ HHQWZ U R Q IRGMMIBR Y HU Q B QB AWE FH V

QXPERWLPLWPWERH G HQ WILFLRIGQ H FAL MAK& H

PDQDJHPHRPE D P\KW KR G E RO WR UEU R DGLON K

W KTHK D GRUIMWWRLHQ | R U P D WD RCBOW ®& HMAHY/ X H V E 'HEWHF XU LDMQIBRQ HRD UNIHQW WU XPHQW V
BHWZHH@QG  RIWKWHXE I X QG/&VDWHQ Y H \DWH G

$Q D O\VVWO/D U JEHIW HRIQT X D O L VDIWE XYDHQ W L &/MW/D ¥ A\QL PIHYX UR S FRQ Y H LER IQEBOZH3 T X L Y D/GHHF G WL W L

FRPPXQLFH\WHGRPSDQWKHWPVHD@BW KHUH I RUKHLFD W H JIRQNLR) F O XWGKWAX Q W K H V8 RV XFWHH D B\H G

GHSHQRA®KIHX D (RIWKILY | R U P B3\U WRGERIXV W D QWVKIAD Q D J HZWWIKY L HW RIH S O L APiDKLLQSNU R | R OH

LP S UR YAR®IS D Q(6H VIWH S RWWIINB PDIIU@ J P H @WIEG FRQ Y H LBRIQERIMH. 8N R IR HKWVYSRD\ IRH[DP SE@H

KHWHURJHQHRXV REWDIEQHGY HVMD@H JR W ICCHEM F X IDLQME QD Q
HTXRBWLRQ

,QRUGMWUWPDNMKEQDO\WYVHOHYISWVVLEDH 7KH VVXRMKHVM W U XPIMB M U L YIDWXE 6 IQFNV L W L

JLODQFGRW KHFKLTREMGHWKIRL WV NWMRDYH EDVH@XUR RMW KR BVYS$ID U HFRW S D QELIAWHAGK HRIH

DFRQF WH\S BFEEQW KFHR P S D QILHWY HDID@& Q/ RFLBIW\ ZKH UMKXQ G H U OW.\DHDAMMD L VW §(X U R S HILDQ N H W\

DZKROHKHWHLVVXHWVEHIL@QBFDVH E\ EDVHY 7KHWER Q @K L KUKV X DIO/OAXZH.GR IO W X URIB/HLW Z H H C

DQBUE\GHILQQWRWR®XVWLYH W K LDHHE. WH D U\Q F OBOGIMUGBIROA. P WMRHKER OO R Z L Q J
%RQGRQY HUVQMERMHU B R Q Y H UBMRLE@WWHKT X L W\

JLQDOOOWKRMWKHPDQDJIJHPHRRPSDQ\BYD O\V L VZD U U DIMWW D RKRZG F R XFRRQYY H UBARLGEEG@WHWIKF D O O

PHWKRGRR®RWH@WRAE R USIRWIZWHG GFORIPIHQWBUHPLXPQG2&($1( ERQGVERQGNRQYHUWUEDO

WKDWVXUWRIWKHQY LUR Q PH@VREFOIXD ORMAKH H[FKDQJHDEWRM ZR UH[LVWLIQDU H Y @® VERHD Q

FRPSDQL@EYLAKVQYHVWWLIILWROQWLFEERBEQWH LQYHVWFHQINW

FRQWUR ZH OWDILM\G & K HVB\SURPW WD QDJHPHQWQGH|[ OEGRIE¥

FRPSDWHHYULMRSLQRRQK(IB* TXDRIWQVVXHU %RQGNGHHPLDEOMHURYS25$1(25$%6%

W KSR U WHR GIRR/ W %RQBM KD QJHIBXRD UHV
%RQBIVWKDUVKEVFULZDWURDMEE2 % 6$5
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7KW XEIXRDGLQY MSMBPD[LPXP  RILVOWDWVHWVKHVXEIXROVKE,&$9PD\ERUUREZV KO W K RW KK
LQ/ XER U G LEJFOQMRWE KEHD Q N L@V X U IDA@FBR U SR U DVWXE | XRBBEH. @ G HE\8§ RV L WIHPG R DWW BV R D W V

VHFWRUV SD\PHQWRZMQYHVWMHIGBSYVSRVIDEOSURIUHV!
, WD\ DOVYRYHE®W JRW GBHBWH XUISWLRDUR@XHVWXEVFULSWLRQV HVAKSWPEBON. FRIQ/V RILWW VHW YV
LWXRUWFWD MK P WKERHMIWRUSD BWY KHQ Y HV VRENWGIWWLY H

LOQYHVWRIQYWMHFXULRMIRMVYK MQGHUWDINRUWRQJVEHFXULWQBQFP.QDQVDFWLRQV
FROOHEQUYNWWPHQW 1RQH
8SWR RIWKWHXE I X OG//HVDVE HL Q Y H VLVXHIE_ RV
VKDRHWHQPRG (RURSBBRI ® QGRHWRYGVWPHOWa i h | oK
IXQGNKLAZL B8 &,L®Q$0) FDW H BRIRY LLGANRIVD
FRQIDLVWAG Y HVWRHIDWHD\EHB &, PDQDJE\G/KH <RXRRQHALEESULQF LID/GIMQPH QD QEFQBW U XP H
PDQDJHPHRPE DRE\D@®VVRFERWID Q\ VHOHEWWKED QD JH PARPVE D QK H WK VW U XZPLHEGEW V
H[SRVWEBDUNHWHRGEO XFWXDWLRQV
"HULYDWLYHV
"HULYDWDYEHXVHERGGUWYK¥RUWIRDURBYYHYVS5LVNHODWRBGVFUHWPRQDUMPH@EW LVFUHWLR
RIUL VN W X E | XLGQGY HS/WL\P DLIBLWAD Q LYW BRIHWN H WR/D Q D J H PSS OWRIK) K Q G\E D V HR&V KWHH O HF W L
ZKHWH HUBF OH D KW R VEHX WH V H UWKSY. JWWQ W H IR IVW R FNWH WAD U L WNK DVQ B L J KVREAVHL Q Y H VLV@HKGH
LQWREF R QW WHKFH@\K HFVRIQ W WIJREM WWXH WHRGK H EHV W S H U MHFRXLLLDWBLIOADL P HF K XQ ® D\WKHUH IR
LQYHVWREHRMHARMN KMWDO QVEFRWDR/GR ZHWD\ QRWWFKLHWWSHUIRUPRBWMHFWRWHIR YWKBIHBW V HW
XVBOWSRVXWXNABRSWLRQV YDOKMKHQBD\SRDWHIDWHYHRUPDQFH

7TKHPDLQY\SHRYDSSOLFDWERIQYVWUXOHWMEH 5S5LVEVVRFLDZWWIEYHVWORRQYHUWRRGHKH
XVHGHSHQ R QQKH VINQWY R DYUBMROOR ZV YDORHFRQY HUB\RE®@\WH S H QRBOW KHRO O R LW R U \
(TXLWLVINVD KHG JMHUN R HS O LWRWMHENURIRH DPR@WKHNUNGGEHGDW WHEHT X LIMQ & KSHU LR M/ K H
FRQYHUBRE@HKHHQVWUXPEQRODMHESWLBQE RSWERDROQWRAR QY HUEWRIQHER H MV B F WRDAD H DVM&R
IXWXUHYV G H F OLLW KHHDAW VEDVO X H
, QW H WHWWH VRD L QWRJH G XREHD O WHKIERUWIROLR@V
V HQV L WM WW U XTPUHPDW @ BW XDOI®Z D S V 5LVRIFDSLWMBG/D S LO/MW¥ F XAKHRVHF X UNXARO G
&UHGLWN @RXSURWHWWKURBLKIOH VL&'G@DW XKRIBHWKLRLPSK UFKBVHFEYHVWBBNU QW& IV\W H \
RUQGH[ EDOWWUXPHQWYV P D\Q RIW WD FINGAOKAHD S LW/IDHDQ L WLLQDYCHOARKHI Q G
& X U U HIQLFWWKVHX E | X GROY. WY R H X W UIDXQIUUWHHQ RN R I THQRE D SLMWDOD RBHRWHFWLRQ
UHODWRQYHVWEREQWWOHQRPLQOWHEUHQFLHYV
R W KW KIBVEKHHX LDRP X FR VS RV V L,B®BD O WRD NEW R(T X LWL V,NW KHHT X L \R ULK\G LWR W L KKK QS RUW IR C
DFFRX\QKMP S OE K UW HQLFWAK DWS HDIRW [DP SO HL W [S R VHIGR X D GWK) Bl Q G@NIYW V HDVOKRIX D G VIRO O
ZKHQ FRQY H UBRLGERDHE KXQ G H U @ H.RXIWDIWEAR W
GHQRPLQOWNMDBPAXUUHMQQFLGHRWMVRH ,QW H WHWMHVNKH X Q G@NIW VWIWOKXB\I D ODQWHUH
PDQDJPMD\FUH DQMIM[ SRV X\WURBIF X UUH®FUW L F X QDUAH WV H
ZKH®Q@ KPX\W UHER\F O X GHGHE HQ F K PLOQUA\H |

&UH@ILWSU HGLWW KH. RIDSUL YIDWK FUBGDW L Q
7TRWDPHMHQV IHWERM X UHIVERYH WRXUUH@®MLKIWVIEH L QR Z Q JU DRBURG L WEHID X O WKHYD O RHGHE W
WKDMQKHXURKDBDWOHWKDQ RIQHWVVHMWIXOO VHFXURWRMEZKLPKKKQGQYHRIMWD F® XVLQJ
FLUFXPVWDKHERY W UXRWIBWMN ZD SVQ GRU ZD U GV KM Q G@NIW VHDVOWBHFOLQH
FRQWUDFWYV
7TKHVWUDQVDV¥ WDV PLWRG RIWKWXEIXQGEXUUHQREWVNRKLYVWKHLVND IDO@QWKHQYHVWPH
DVVHWNKH ILQDQFL@WWUXPHOHWFRQFOXE@HWK FX U UH QFAHODWR, KHX UR KSRUW IR 8 LIRBIWRBHHQF
LQWHUPHGHOH EWW KD QD JH PHRAB DW KR WY H 6 KR XDGR IW K HRYHU U H @ FIDHWE @D L Q/\KKRMX UVR KGHH W
QR RZRY MWUKHRP SRV RWDRXP® JHPRMMWRUWIROLBVVHMWOXB\GHFOLQH

6HFXULANMAKEHGGHIULYDWLYHV &RXQWHUSDVUWKLYQYROWKNLVRNI GHID X0 W
KHQWKHOUKRHTXLRBFRUBHQHILFHERU LW IWMHKVER X QW H ZED BM X O 8 MR/ KFHR X Q W H G 8 DIVXAVRWY L Q
HPEHGGHHULYDWILNYIH®%O071 VXEVFULBOMBRREHW RYHU WKH \WRBQWBBWLHREMFR UG IDSDAPHQW

ZDUUDBWRPD\EHXVHGQVWRIDG/VHRWG HULY DWd N H EOMFR X QW H B 8DWHIK @WG H F U HIDQWK®IH W
LQVW U XPHQMWD PEXU S RWMKIREK L VKK FIKV VHW ¥ v VABVO X H

RUWHULYDQAMW H XPROQBABVY EH HXQV H GOW KER Q W H [ W
D O/MKWH F X U DWW WH\R EL VIS S O L RDHEIXKD DRVELVE®RIY ) + L JKL H O\GEH F X O IV\W E X H LILLVARK H/ X E | X\DIGR X O G

XVHG EHFRQ VL GHIHX OIDWD W) GLQWHBRIFBBFLRO O
LQY HVIKRRD VH Z D RHW KUHL VIN/K H WHRIWY HV WP ® Q \
"HSRVLWYV VHFEFXUZWMWIKORR W RIDWBOBFXODWEXBKWYH V
1RQH K LJKGIHI DX OWK DQ@Y HV WHRJHD@WH F X U |, QINLHKHINY HQ W
RID IDQQNKRVHFXULWKGHHYV VNWORB\IDOQ
&DVERUURZLQJV DGGLVWIVR/EHWHMNS HRVL Q VW U XPB\EWW UD G HIER Z
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YROXPHDW NHRW HP HRNW KHU HEIHRBHFUR QR XQFHE W XRWIQAWY D QFU R G XMV \WWREQ F U HONVMHAUKAHR Q JH L
ZKHWKSZUDRGRZQZDUG WHUP

5LVRVVRFLEZUWMEKXVHRIVXERUGLEBRWERGHEW

L\GHVFUDBAXE R U G LZXRWE S D\ PLNDXE MMRWH (O L J LLEROYHH VINQRAS LLIFQDYOH 8 WRIW O H

SULRJHSD\PHRQWWKFUHG LWSRUHM H U HFQWIGD W R U V

X QV H F XFWHIG L WRER/U G L BDMGHLENL RVGVEWU HSD L G DU JHQW HVWR UV

DI WRHLG L ® D H G LEKREW VRWKID U H K RTKGWUSHGHEW $VKDBBL@YHVWRUYV

ZL®&D YBIK L J KIHQUW HWHWW DK B W W KGHHEWDLRY ' VKDBHVHUNRLR VWLWROW HR QRO V

RQRWRUSIURY L \FIRROQAWDIL@/KIEV V X DR FIX P HRIW YV * VKD BHVHUNHEL VW U EENWDRGEAWBUPHGLD U

VD IVXE R U G LGHEAFX UD WA H VJ JRIPIREIH QHUDOONWKDBHVHUNLR VWLWRW HR YRV V

LIDFUHGEYWRWFXDIMH F WK V XLHIUX H V WRLFFEQX U V

W K H.UBHU L WK Y WQHHDW V M VO X MV K88 ,F R X CDGY & H

XVRN XER UG LERQMHIGH [ S R WHEH ,\W B L VRIFD S L W ’®S L FID@Y H \SARUL O H

ORVAWDQFHO GDHIRQRUPRXSBQ\PHQDW/ KWROH $QLQYHY WRXEVF WL IKYXE | XZLE KWRH Q H URWP

GLVFURWIKBRIQVXBQBQFHUWBLUQWWK®HSD\PHQMRVRIWKKSVLGE XURSHHDIQX LMD U N W VEHR L QJ

GDWHUHYH@ KMDOXDWLROLQMEOWWUDEWQEB | ITHFWBGH VGHUUEB QG R Z Q W RUIQRRINU N H W V

DV VR F LDIMWWKE HWHIF X UEDVGHYLH ZE @ FRPSOH[LY\+, 48, (R219(:,765,(8523( SHXMUGBUXSSRUW

SUHPLXP G HFR Q WIU@G\\Y LGSZXIINOWX Y DHFHS LYWDRIQ DOELERH O O
HXQLWHVRPSWHYV

6XVWDLQDE MR MON Q MHEX VWD LQQEBWWPHQW

$QHYHRWLWXDAMKRQ YLURQ RIRG WM VWDLQDER®HI S, (5&219(;,7<65,(8523( PD\EHXVHBVDQ

JRYHUQDOQIEB JFOLPIFMB QJKHD OMXKG/DIHW\LQYHV WPHKQLWRWBIE, 76PDQDJEG/D )LQDQFGHIH

FRPSDQAUKER)RMRP SDL WK JXODWXRBQVHULRX® @ (FKLTXLHU

FULP V@mMEFE WHR@WVK D WRFFXBRXRDBYMD FWRDO

SRWH QW I DQIPYSH R QW KD O R BV KIHQ Y H V WPKHHD W7 K HU H D V R QDIPEROKMY BQ Y M QK& &/, 7 65 H S H R®WR X U

RFFXUURYKIFEQHYHQW LW X PR XK@ \ORH D\GR S H U V R/Q VXX D, R.UIRGM B H W H UR KQ IR X QR K R X O G

FKDQUILEWKIHQ Y H V WRAHIDDR/IMIKEE: , 76 LQFOXWKEIJFRQVLEKIH UV ZGDAWKR XX U UBKTMX LUHBP M QW

H[FOXWRIRKF FXURWRIPYVVXIBBRVWUSHFLILFRBD Q\HOW® K HW KD QMR D N HVRIVQ V WSHIHIHFD X W L R X

QHJ D WL YHHARWYX VW D L QD ERE/K\WE HEW XMUD LQYHVWPMD@RH W K H UFRRADH N W U R Q BOY\L WHFG

VHURHP\HF KD Q LWWYH F L DORDABINY HQXHYFUHDVBGYHURXUQYHVWP®RQGWBYREBLEJSRVHUBOHO)

FRVW\GDPDJRW HSUHF LIDWVIVR®/O X HK L J KHRV W W R KUH. VRIW K8.&/, 7 6

RIFDSLWOG ILQRW HJX O DWRNWHW R/ KGID W RU H

VXVWDLQDENYBWHM FVMEM NKEF O LPBKOH JH

W KSHU R E D BALKOBWAW D L QU E/IRE/K BB YBIQL P S DREQ/ SHFRPPH QGG VVERHIQW LR Q

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

6KDWFWDVV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

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

,QFRBHLVWULEMKWLRQF\

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
P R Q WRW KHHQ B W K HQ D Q\FIDDUJO
+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

7 KH Q LWDOBOW K$HV K D UVAL [ HIGW HXURYV
7KH QLWROROW KHV KD WHV [ HDBBN HXURYV
7KH QLWRLORW KHY KDUW.[HIGN HXURYV
7KHQLWRLORW KN KD U [ HDGON HXURV

6 X EV F U LCBQVALHRGH P SSWIRE®I G X UH V
6XEVFULSWBGRGW P S IVWRIUURDHW@V K R X V D RN KVMKWH V

7KHPLQLPKX®LWXDWDF U IDPRIXKRW K,HD Q G V K D UHA H X U R\ W\KKHH[ F H S VRIMR KRHD Q D J H PRHROPYS D Q \
ZKLP\WXEVFUREMEQWKDBNEVHTXXEWF U LBBE RF@W URHVEV K R X V DRI KVKWH V

6 XE V F U LCBSQNALHRGH P SWMHITRKG@DVUAN Q W U BIO E&KDBIESH IR UK P 3D UWVPEHWKGHSRVLWD U\

%1B$5, %6
ERXOHGBMWEDOLHQWBDULV
3RVWDG UHYDQGRXO GED QW I5Q Hs 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 LBQ\ALHRGH P SUMITRGDVWU ¥ LWPHIB P 3 D UW W PIHUM[ H F X W G\GE-D VIR W KQHHDW V A VORXIHO 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 K ) HDW VHDVOLXNHD O F X G DWe{\6 HISRB D\ XK H®@ K3HD UV W RFFCNU NNFWARD R\DHDE R ITLH UBIQEKE® RO LGD\V

8 7 'DWRIIHVWDE O L RHW K W 7 ZRUN LGD)\ 7 ZRUNLED\V
QHDW VMO X H

&HQWUDEMBWIB RRR | ([HF X WR.IW QR GIMW KOHD W HAD/D F X CCOQMBIXFEQ L FROMWHQRHQV 3D\P H QRWXEVFULB@/GRQV
VX EV F U DSMBHREQ! P RWIGRH V G X U IGDX DV VHBVO 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
R®RUGHUS/UHWID 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

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




7TKLM* DSSURDHYXARMAH O HF WD WHEHNG X RW REB PDQDJHPHRPWE D PIIPW KR G R RO WR UHU R DGLON K
LQYHVWRHIWRIVWHD VW W KTHK D QRIMWRLHD | R U P D W R@DW ®& H\WH/ X H V

65,0DEHO $QD O\ VVO/D U JEDW HRIT X D O L VDIMWFLXYDHY W L &/DWVD °
/DVWEDQ GQR U GW B HHWKWHH T X LUHRIMWEWWQEK, FRPPXQLFDWHKGRPSDQWKWPVHDYBWKHUHIR
ODEW RN QX VRE W D E @ WUWHVUWE W QEWH Q F K PIRWN GHSHQ ®RQKIHX D (RIWKILY | R U P 3\O WRKPERIKV WD Q
WKROORZQ®UFDWRUYV LP S UR YARPIS D Q6+ VIZH S RWWIMD PDIILU® J P H QW IBG
Y(QJDJLQQYLUR QP HQOULIFFGOV,RW H RUHRLVVLREHWHURJIHQHRXYV
JHQHUDRMHEF X ODFWRIGOMRY K16 &, PHWKRGROR J\

&DUERQMDQFH ,QRUGMUWP DNWKEQDO\MVYYHOHYDSWVVLEDH
Y(QJDJLA®RYHUQD®FRH FDONRU &RQW UR&HRIWH )L QD Q F& A KIF KL TREKWHW KSR L @R VO\L NMRD Y H
UDWRADVXUWRBDQDJHPEHQ®FFXUURQM®H DFRQF WH\S BFF@W KRR P S D QLHWY HRIQ@ Q/ RFLBIW\
FRQWUR YRIQWRBWVRF B VWKHQYLURQPRIQWKPHBZKROKHWHLVVXHMEHILRBFDVH E\ EDVHV
ULJKMXPDQLJKWIVE RXNUKWYSSPIHIDJHPBEQ® DQBUENGHILQQWRIKO@XVWLYH

JRYHUQDQFH
JLODODOWKRWHKHPDQDJHPHRRPSDQ\BPEDO\VL

6XVWDLOREEMWPHQW PHWKRGRRRWH@®RQPE R U SIRWZWH G  CHFRORINPLHIIW

$ VX VW D LLGDD/EHO/WP PIHH QWA UFFUHL W H U L D W KDWYV XUWR IWKHQ Y L UR Q PH@VREF OTXD OR MK H

| WKHFRPSDQ\DNWLYRLRQWULEBRWHWLWROYQ FRPSDOQLEXLAKWQYHVWNGLIILWRIOWLFEZEBWH
HQYLURQFRHORFDFOEMHFW LY H FRQWURYHOWOLNNG & KHR/BASURPB WD QDJHPHQ

| L@&RHYRMD X WH. JQ L | LKIDWANBR QR W K HR/EHM H F W L YHRP SDWEH Y LIRS L QR RAQK(H6 * T X D GRUVQ. V V X KU

| 7TKIFRPSDRSSOIRRGRY HUQBQBHWLFHV W KSR U WHR GIRR/ W

JHVLQYHVWLVV¥RPNQBRRR WV I& X UD EIDXVH QW H 'QDGGLVW'R@EHVQTQLYHD\‘BBURDVH@VHRX?D
6)'5 UHSU«VHQWHRIRQLWEPD DOMBIHO 234&H VXEMHF/QDOARLE* FULWHAKKBWKADQDIHPHQ

G « WOHO® « W K R G REURIS LR /DO UBROW RF LW« FTRPSDRBVORRYVXADWDWRYHUL PPKUWKHUPR
A
JHV W ISRQG « W H U PRLIQIHRX U F H ONWDE 6w D Lomayi W KBE HN WR UVB\SW R Z KK FRR Q V LRUWH/O H FIWIVQ(H U

O DOGHHGHD 238 ZLWKLPSURPRPHQWXWKHEUSUDFWRBHWD Y H
OLPEWVYWDNVYPDWRWKRYZX | | L FS biRIWHYYDMR. Y
&RQVLGH RISWILRFDSYEUPEDF WV H[SHFWDWLRQV

/DVWBAKRDQDJHPME\WWDNMKIBULQFDSY® UVH

VXVWDL QD EDEMBRERKQWQY HVVERHFQWLR Qv ) R ® R UGH W DL@IRE P B QLK) WRIQW KR G R ORIG\U
3RXXQHQIRUP BWXRQWDVXOSULMEFRPSwHY WKNXEIXQRAWULPLMQNYHVWRRXOE I HURVKH
SULOFLBOPHYHQEDW LY HQY HY WY wgMwe 7UDQVSDURE@RND)LQDQFEHIE (FKLIXDHOPEO!
U«l«@BUDUWGEFBROLW)LBXGHODRFLEWHVWLREOEZ OIGH FRP

GLVSRXKBEHWRWHURQHWIGH FRP
$VVHWWHG [FOXGILHUILYDWLYHV

D(TXLWLHYV
$OLJQPEIOWKKMD [ROR P\ (&+,48,(R5(",765,(8523(ZLQRVDYHBWXLWLHYV
7K XEIXRIBLQY H@M Y L UR Q PHQWM\IDAEIREDRP L F
DFW L Y+RZHNMKH * UD WD 'QVLJYHR® FKH F X uyw E HEWHFXUIDRIBRQ HAD UNHWWUXPHQWV
W KUHH V R WO R BI® O WK @WRD NHOWY RF R ¥@WL D G KH VXEIXQRYHVIWML[HG LQFRBRGCXPRY WO\
DQGRYHUQBQEW HM/IKIH U HI R HMR VO OR® D U JH WA B Q RP L QINKURMS RVXWERQ VW U XEHQRML QW H
DSSURWRISDUW LFEKDBDBMLKB URS HDOR QRRY RWKHANUUHQFREQRIWHHG  LUUHVS HAWLKHH
WBVVHVKGH J URIBIOL J Q RIDBQVQ Y HVWP HQ W QDWLRRW&HWXHU

JQWKE BV M K$U L Q FAISLOWW D WE&RV L J QL | KP@w 8 SHFLILWRBQGQ YHVWYV

DSSORBEMR QG HU NGV W P KIDAKD I B W RF R X O wk @ H I R W IGIHEEGHHIF X U RWILK{K U R SHH I LRRUR S HD
(XUR'S HRQ FEQ L W.HRDL\T WRHHQ/Y L U R Q PO @\D BB RAXURSHDRAHUDGHMVRFLD WQRWHGIGRP
HERQR ML LY D COIRW K8 1P D L QL RUWRRWKH 7 KHP D [LPXFPD W X R MWKHWHHF X UX WHZL\B B \HD U V
X QG HUOLOYHV WP AIQRVIVO Y HV W PY@GHU oW 7 K HWHTF X U DWEBIE Y QUID WG H V WIRID@HR ZH Y H U
UHPDLSORQIRMRIKILD D QFULRGXRRWMD NG WRF R X Q wW KFXETXRIGRQ Y EWR R IL VQWHIW VH\QWKE® D V'V

W KFHU L WRHW K@ U R S FSQ R @ D W WRHRIQ'Y L U R Q P H Q VRD'\G G\ X U UMK DRIA Q U D R/l 6 WHGW HBBW KBD WL Q
VX VW D LIQE@RB EW L YLKRH/NE | XQBRPPLWWEHG DPJHQFREWRQVLGHUXKEKIW KD QD JHPRRPW D Q\

DOLIQEEGM(NKURSHDORQRP\ LERQRWKIKURIHILRRQURSBRQRQYXURSHDC
JUHAUD GNVRFLDVEDRQ HGJG RPL W KLKBIL FRUIW
OHWKRG RORUE EW® PD[LP XPIQ HIW V HVE\R Q ®X W W B M J LIRMG

LQF O X\GHLRXIU L VALXEG PHU JER X QMVUAX HK WM V H
V HF X U IDW IR\ QIOD WIHEBY H V WIRHDBHRAR Z H Y WK H
VXEIXEIBRQY KSWR R IL WOHDW V H\RQVKE ® DRV
VHF XU MXIDHWN Q U D RHU® WHILG KL H EGW KBID W L Q

7KH65,DQD OIS YURIDRAKR P S D Q3. XWG O DEM/D
)LQDQFGHOK (F K L IYELDHVURGD T X D O L VIDIDWY DYRAL V
W K HS/®ID \ HHQW@. U R Q F/IRG DIAR Y HU QB QB AW FH V
QXPERWLPLWPWLERHR @ H Q WILFLRIGQ H FAL MRK& H
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DIJHQFRW\RQV L GHWUXKEK\W KFHD Q D J H PRFRPE D Q \ ,QYHVWLVYV HBHDWW GHMD X WRUHM Q LV PEIN
3ODFHPHR®WOHFWLIV

1IROLPKWYEHHOHM WKSURSRBWRR@WRYHUHLEQWR  RIWKWHX E | X @QG//HWVDYE HL Q Y H VL\@HE RWY/

DQSUL YIDIWNHWWSRUWIROLR VKDWHWHQPRG (RURSBRY® QG HWRILY®I VWP H
IXQGNKLALEM8&,LP®Q$0) FDWHBRIRY LLGANRIVD

7KHPDQDJHMDOVRY PKAWRP D [L P X/ RLVOHW FRQIDLW\R Y HVWRHDWMHD\EH &, \PDQDJH\GVKH

DVVHWNXERUGLBRRPQINGN KED QN LIQQIVXUD@FH PDQDJHPHRPS DRE\D @ VVRFERRWSD Q\

FRUSRVEWWRQVOXGERQLP XRI LFRQWLQJHQW

FRQYHUEWQEOFRFRVU '"HULYDWLYHV
7TKHVXEIXQBVHUWKMLIJWVEHO@LQDQEHDQYDW

SULRBXUFKDQBRPRQLWBXUGRRMMUKEGILRH LQVW U X WHIQ@WRYQE H J X O D YMHGS HD@QG QWHUQD W

VHEXUMWKEBNGLWDVVHVRWEED VRUHVHDURK PDUNHOWKERQWWKSS , 7&ZL&/®ISRVLWILRBSJIH

DQDOFDUIMRXMY KREVB)LQDQFEMYE®I(FKLOQGH W KSR UWDR D L RY W HIUCHVIMG IQ B Q F X U U HUQ K/\W D \

XVLYKHD W ISQRG XEMWEUHD WRIHQFLHV DOWR/HH[SRV XWRBIHU LY DIWUWKSK US RMPIDQDJL QJ
L Q W HULCHWIMY N

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

PDQDJEWKWLPRHIWKHQLWQNEVWRBDQAMWLRJI 7KK Q VW U XOWHIW N

GRZQJULRHMHHMKEBLRADQLQYHVWWHKRIWQDJHIUOO | QGIKWXUHV

FRQGREDMDORWDLFDVH E\ EDVHQGHFLIZKXKHWKHURSW LRRMFXUDQIGOIGLFHYV

RQRMRDLQWIKERVLWRRRHUQHG FXUUHRGMN LIRQXWXUHV
DV VWID SV

7KH QY HVWPLH@WM VL QIHGH O DWRRK®IVVHV V RH QW

FUHGLWYEN WKHDWDQHQFEBVWKHUHHRDEMXVWHECHVWUDQVDY¥WLBHIM.PLWRG RIWKWXEIXQG(

VO LIWWDNOMKAW QD JHPMIQMRZ® QD O\V LYV DVVHW®DQEQD ¥ UXPUHHIQVWWHDFHABRURQWHUPHG L
VHOHEWWMIGHD Q DJH PHRPVS DW K R BVWGIRV DR QN K H
FRPSRVRWDR® JHPRMMHXEIX GROWIROLR

6HFXULANMHKZ EHGGHGBILYDWLYHV
D %RQGWVWHKD UWDH G H P SRASLVRIQR/GRD Q D JMDAX V H

W K HE/RHQ GO/F D O GRIUESOKFADWRD@VGHHY WELRIQNGH J P HQ W
E &RQWL QRRI@YWH UBRR.EGRHWKH. QD Q¥ HF @/\R K H
PDQDRIDILQY RXWS  RIQHIW VH\GPWK HWHHF X UL W L F
F2WKWHF X UZUWHIPE HG GHI® L Y DWHKINDHQVD JRHDA

LQYKBWR RIWKGHDW VHV@AM F X U ZWWAKP\E H G G H C
GHULYDWR®@MM UEVRQEWH D BAGHIXORWNEU WK
F R X QRVCHUN H WU/D WULIQV W U DR\SWIRA @ Y H UIEWR QESOVH

7KHLYDN VR F LOIMWWKGWVSRIL Q Y H V VWZR i@ @AW P LWR G
W KOHP R XIQQW HV W H G

'"HSRVLWYV
1RQH

&DVERUURZLQJV
7KHVXEIXRONKE,&$9PD\ERUUREZV K O W K RW KK
VXE I XRIBEH @G HE\8R VL WHPS R WDDDWBVRDW V
SD\PHQWRZWQYHVWHHQGEY VSR VID@OSURIUH V)
VXEVFULSWLRQV HMAKS\PEEON FRIQN R ILVDW VHW V
W K& R HQRIR USD BWY KLHD Y H V VRIERIGIW W L Y H

BHFXULWQBQRALQDQVDFWLRQV
1RQH
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5LVRURILOH FRQW L @ RHQW UBNRLEGDHF O XDEJRS W MRIER Q Y HQ W R
V K D UCHW KLHD L W RIWAKLRY WL WKHHY H Y WA WHLLQD Q F L |

<RXPRQHALEESULQF LLID/GIOANVQH Q D QIFQ W U X P HVLWAK [B\W MRHQ L RQD B\G H W RO K H W B @\MUWDHY @VG
VHOHEWWKED QD JH PAHRPWS D QK H MWK VW U XZPLHEEW VF UH G LW Y R @Y. MEERR Q DV W L Y IV WRHROQ Y H UR/S\R DR (
H[SRVWRBDUNHWHRGM XFWXDWLRQV PD\FDXWHMKWD O RHW KFR Q W L & RHQWM UB\RLE@XR
GHFUHBWMQDPRXQWHD WK DMK W F R URBGRAN K H U
5LVNHODWRGVFUHWERQDUNPH@WSLVFUHW L RQUIDUS LEARLGREDMY RLHY/ V X8HUG MAKAR Q G L W HRRKEMW K H
PD QD JHPHQWSHS OWRGE)X Q G\E D V HREN K\HH O H F W IFRR@ W L @ RHQ'W UBARLE®WIQ F H U RHHGWD WL RIHHIKIQ W \
RIVWRFNWHUWN ULWNKDYVD B LJKREH. QY HVL\@WHCGH PD\ OHDWRVKRDLQQYHVWPEGVRB F U XIHGW H UH
EHVW SHUMAPXUIDWIOA PHKHXQE®D\WKHUHIRIHU P D QB & B/DN F WIRWWRW R KR Q Y H IRMW RER Q G
QRWFKLHWWAHUIRUPRBNMH FORLHIR YWHKBIHBW VHWL Q DARK D U H
YDORMW KN QED\SR\DYHJIDVHWHRUPDQFH 5LVNDVVRFLDIMMGEV K H RQYHUVWRQHVKRIOG
FRQW L QRIRI@YWHUBREGMK HFR QY H UWK BRIDVRIR O G
, QWH WHDWMHEVNKH X Q G@NIW VHIWVOXBNIDOODQWHUHMWRQWLEORBYWUEWR QEH BH R@QV KR O Y UDRR LRV V
UDWH.W H LVVXHNW KHY H QW BWW H U PALKIFR\VQ Y H UR/IMRKQH
ERQIQWERUGLYEBDWHHOR ZWIKWHR O Y HIDRWL IRH
&UHGLWAUHGLWMW KH RIDSUL YIDW K FUBSDWLQJJUHDWHM. NHORKRABHUVLRQ
EHLQERZQJUDRURGLWEHIDXOWLHYDORHGHEW 5LVRIORWWXVSHQWIRRXSROSHQGRQWKH
VHFXURWERMEZ KLAKKKQGQYHRIAVD F@ XVLQJ FKDUDFW R WLKHVQ W BB D@ WUEWR QEMWVKED\PHQ W
W KN QG@NOW VHIMVOWBHFOLQH RIFRXSRQVGLVFUHWDRRGDDMNEH FDQFH@RAWHG
VXV SHQB\HEKHY VXMW QW LPIHQ GRDWQLQGHILQL
5LVRIFDSLO/MBVADS LO/DR¥ F XAKWHRVHFXUWMROG SHULRG
IROHWKDPSKXUFKBYVHFEIYHVWBBYU QWG IVWH\ S5LVRILQWHUY RM@W HR RO DDAXXRVIK ROMY\WER L @ W
P D\Q R WD FING\OKAD S LWVKDHDQ L WLLADYCHOAMKHIX QG UQRQ Y L D ESLIOH W O DW R/ K WSWHIWWH U BMDGIW L P H
RITHOQFDSLWDODR@WBHRWHFWLRQ DQGQ® GLVFUHWILRRDPAKHW RUQ VW L WKW R RV
YLDEDHWKIH/ VXEQ QUNH T X MUKIAX S S R WWKSHX EO L F
&EXUUHQ@REWVNKLYVWKHLVND IDO@QWKHQYHVWPHQ@WWKR W.R/UHY MWV VXIWWREHFRPL@NVROYH
FXUUH QHODWR KHHX UR KSRUW IR 8 LIRBIWRBHHQF\EDQNUXSOWEW R D\WKPDM R RILMWNVWH E W VW K H\
6 KRXDE@R W KHRHU U H @ HIDHN\E @D L /KX URKIHW ~ EHFRP$D\DERHRWKH U ERWQHW LIQXBHFW L YDQW GH \
DVVHDVOXB\GHFOLQH UHTXLIRUHMTXHWV KPR Q YH URIERQW L @ RH)Q'\M U W L
ERQGUWRD UMM UFXPVVRXQFHERN VXHABEZWUR
U+LIKLHOGBHFXOMWEXHLANVBYHFXOBMWEXBLW LM/ RIFD S L MWDYH U \BLRR@OW WIRWKAR Q Y H Q WD B QW D
K D YDK L J KGRI DX IOWIK DQ@Y H V WRIHD@WH F X U L@MKH/ KL HUD UG KH VIVBRROW L R 9@ WUER QEBMHL Q FIX U
HYHRNMID Q@K RWHHF X U MINKGHHBW V ¥ VO BI\I D Q Q O RWRV D S LWW/KOBDR/HQ/RDOM | HIE RVO GRIN K/D U HQF HU W D L
DGGLWIVVEHWHNSHRYLQVWUXPBI\EWMWUDGHIERZ VFHQD KIRROGRIFR QW L &R UBRLE@WHQ Q F X U
Y RO X PA-DW NPHRAY H P HRDMW K H U EHRBHFHU RQR X Q FH G R V \EHVRKIRIO GRINUR/D U H V
ZKHWKSZDRGRZQZDUG 5LVRISRVWSRQHGHPSWRRRBRQWLGROYWU W L
ERQ®WHVVXHGBKIHRURILQVWUXRHEWMWY SHW X
5LVNVVRFLEZUWWKXVHRIVXERUGLERWERGHEW pPDW X WZIKWFKURQQ\HSD\DIEWMHH G H 108 M BKX\D W
LYGHVFUDBAXE R U G LZXDNPWEH S D\ PINDXE MMWWH KD YW KBIS S URRIMKFR P S HWHQWK R, WE V@ QIRHWV
SULRWBSD\PHQWWKHFUHG LWRIH HUHQUWIGR® R WOW VX PWE B WU S HAR@W L & RHQY\W UBRLEDHE 6
XQVHFXWHHG L WRER/U G L RDMGILAN RMBVEWUHSDLG UHLPEX ROWEHH SD\P IBQW&R Q W L QRIRI@Y\H U W L
DIWRHWG L @ DH G LEVHENVRWHKID UH K RKGAWUSRHG HEW ERQ ®WHB W \SRISH U P D GFHDSWWID\S R V V LVE IO\ H
ZL®D YBIK L JKIHQW HWHWW VK R W W KGHHEWDLRY  LQYHWBRQRWHFHIWKHIHW R QW KSU L Q FR QWD IOH
RQRWRUSIURY L \FIRRQWDIL@/HKIBY VX DQRFX P HRIWYV H[SHFWHSD\PGIDWD QILY O W H
VDIVXERUG LGHBMWHX UD W H VI IRWBPREIHHQHUDOOMN TXLOLWY HUWRUG XPVWIRORHN L |1 LW RGVG
LDFUHEYWRWF XDNHF WKHY VXHUXHVVWIFFXUYV DEX\HEBRQWL©BROYWEWRIQEDG®E KHH OPDHE H
W K HUBHU L WK Y WHHDW V ¥ VO R WV K&8& ,F R X CO3Y ® H IRUFWBFFHBW.JQLIGED ®MQYWH S HF WB GRH
XVRI\/XERUGLE(REQABHEGH[SRWI@-&,WBLVFI{\IIIVDSLWDQ\/WFXU@\M‘G\MBFDEMHD\@
ORVAWDQFHOBDAHIRQRIPRXSBQ\P HQDMV KWR O H
GLVFURWEKBIQVXBQEBEQFHUWDBHUIQWWK®HISD\PHQa/XVWDLQDE MRS MON. Q MHRX VWD LQQEBWWP HQW
GDV\R—UHYHWKMDOXDWLR‘QLQ_IW-&BWWUDEWQGQQ\HYHQWLWXQWYLURQR/RQWMVWDLQD
DVVRFLDLWW@H\WH-HFXUEWQH—HY/LHZEGDFRPSOH[LW:Q\YHUQDQH:FEH; JFOLPDOFWB QJKHDOMXKG/ DI HW\
SUHPLXP FRPSDQUKBR)RMRP SODN WK IXODWLRBQNHULR X'
FULP IVOmM®E WHREWVK DWRFFXBRXRBYB®FWRDO
SLYNDVVRFLDWMHMKRQWLQIJHRQN HUWEHREQGEGY SRWHQWLIDGIPSH RV KHUD ORHNVKIHQ Y HV WPKHHD W
&RQWL FRMWH UBRE®WHMXERUGLBDEWHEX ULWRHVX UURIYKIFEQHY HA W L W X IFR X D@ \ORH DGR
WKDWHVV XE\G UHGQWW L RIWIVXQUBQAHL QV X UDRKEDQ I AV KIHQ Y H V WRAMIDDR/IMIKES. , 76 LQFO X\ K@ J
FRPSDQUKDNWHOL JL@KHIIHY X O B W/ RIWNHDIX L U H P QRO X RIMRIHH F X URW RIPYV VX IBUWSHFLILWRB O
DQ&DYWKWHSHFLHDAWREHLGRQ Y H U@ WERDHIRHY  Q H J D WALl YHHFRWWX VW D L QD E/INE/X W T HEWW X M U
ZKRVSDYD OXBNEHJHGXFHG WH FBHRAZKD Q LAPKH v HURHPHF KD QLWWPYH F L DORABIMY HQXHYFUHD V|
HYH®WD WULJSHWHYLRXNIQQHB KEURVSHBWX¥RVW\GDPDJIJRN HS UH F LEDWIVRMI@/O X HK L J KIHRIV W
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RIFDSLWOQOG ILQRW HJ X0 DWRNWHW R/ KGID W RU H
VXVWDLQDENYBWMFVMEMNKEIAFOLPBMOHQJH (&+,48,(5&5(',7 65, (8523( PD\EHXVH®VDQ

W KSHU R E D BALKOBWAW D L QD /KB YBIQL P SDR® LQYHV WPHKQLWRWBI&, 76PDQDJEG/D )LQDQF GHIH
UH WO RIOQ\D D QF U R G X.RA\NW R® F U HONMAKBIR QJHW B (FKLTXLHU

WHUP

7KHDPRX @W BWE HU H D V R QLXEH VIVOW & BW R G X F
GHSH@RENDFIKQ Y H V ®RWWRQ DX D,\WE R BL GLREZ)

(OLJ LLEOMHH VIVNQRAUWS LIFYCH 8 WIRIWL O H PXFN RQY H\QY H VWKRRUMDIBN € W RF R XKW HW V R Q C

7DUJHAWHVWRUYV DQBQE XV L QIHWWHWR/IF DWWKH T X L U HIPW MLDHD G
$VKDBBHQYHVWRUV LQ \HDUVQG@KHW WHUDWUHAL O OLRY D NHVRIQH T XL W\
*'VKDBHVHUMHEE. VWU EEN.\§ DRIGAWBUPHG L D WIDHM HIAKH\D U HD O VIRW U R @ BOAL WHRS LY HUWKIH L U
,VKDBHVHUNML® VWLWRWHR YRV V LQY HVWWXIQWWHRQ WBWRH [ S R VHRGO WB/\KLH. V N V

R W K8&, 76

7\S L FID@Y H\SWRWUL O H
TKH/XEIXDBMQWHQRHQGLY LD BIQW LAKIRDW H

5HFRPPHQGHG V VGXHIQ@W L R
D Z D WRHW KUHL VINQYY R @ YHRGD G\LIQD ULHW X FBV X E I X Q G Qu @ Q
ULVRIVQ Y HVWERQYGQYRW KGHHEWFXULWLHV ORUWKDMDUV

(&+,48,(5&5(',7 65, (8523( PD\EHXVH®VDQ

LQYHVWPHQWRWBE,76PDQDJEES/D )LQDQFGHUH
OB(FKLTXLHU
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OHWKRRB&WHW H U FDL@B.RNIU R S WA IDWWLOLIZ X AAD E O H

5HDOLQHW
6KDWFWDVV IHWQFRP®®ORFDWLRQ .JDLIQOOQRFDWLRQV

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

6KDFHKHDUDFWHBELWMWUBW QBDHFWXQ DMWF

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

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

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

6 XE V F U LLSQNALHRGH P SWVMHITRK@DVURAM Q W U BlO EKDBIESH IR UK P 3D UWVPEHWKGHSRVLWD U\

%138$5, % $6$
ERXOHEBMUWGDOLHQWBDULYV
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 KB
&HQWUD EHMBWIB RRR | ([HF X WR.IW ®RHU GIHW KOHD W H&VDAD F X CODQVBIXFEQ@ L FFOMWHQRHQV 3D\PH QRMXEVFULB@GRQV
V X EVF UDSMBHRBE® 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
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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
| uMpkoumwmKeE 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 VLRBWLYHBG\DEROMDFAKUDQVREWLRQ

1RQH
E\WKRD QD JH PRRPVE D Q\ RSHUDWLRQ Q
3HUIRUPIHFH 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 7KHH[WUD | L @QREQMHFOLWBQNV KIKK Q GRD/QDIJHPHQ

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

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

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

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

YVKRDWBHGLXP WHURFWRRQDORDVLWLHNG W KRiY HUBOODW I RLMDKLVWRUWLBRED)LQDQFLAL
LQFRBHRGXrQMWX U UH QRUQ Y RAWHWE RUWIRGIHR @ (FK L ZXILIKL Q EMAU HD W DFRDQWV W D BRI ®/ L F X
LPSRUWDRKIHVS HF W
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Y(QYLURQ FHIBER B DBORF LIDAB Q Y L UR Q P BIIQWEHDLEL D
FRPELOHEHWHUPUBHVSRQVVYEROMWIDIDOFXODWREBRR UK HW D ILQHREU P DRAIVRIQH [W U D | L QDDQFILQ
W D NLHQWY RF R YWQWM\ SHFR P S D Q\ PHWKRGR®R®W KHX E | XEDBGWOM. P IL\Y V H VWAKRRXX\D G
YRUW QG X VWWAUR ENKAHR F IDIQCE QY LUR Q P H QWIHRIGBL DY LW.KEFHEVEWH OIGH FRP
HTXDZHL\I KM &HH VS RQ VY EROHW\
YRWHUY MWMRPANKHE RFIVFRDAFRXIRWV RIWKH ~ $VVHWWHG [FOXGIHULYDWLYHYV
US5HVSRQW.FER @K WAVBH QYLURQFRARWHSIUHVHQW YV
RWKHMHHVSRQW.EROHW\U D(TXLWLHV
(&+,48,(53$75,02,1PD\EHH[SRVW® T X LMD Q\
I +DYLOODYHUDRBH UDWKRIKWH DMKIHQYHVWP WOIWWRE ID O UNHNVS LW D OZ VIV WD@BIW RILWV
XQLYHUVH QHIW VHWXLMWQYHVWPIHERNYGHQX URSHIOQELWLE
FRXQWRIMWHKX URSHIQQ RO KXURSHDGRAUDGH
i ,PSOHPHQ@WQHPHOXVRLRHU R WHKU R X HKE WORQUG $VVRFLIRWALRID LW HGIGRPKH XEIXQIBYHUWKH
QRUPV EBMHOXVLRQV UHVHWWKH W RQ Y KGWR R ILVWDW V HA@WKHHT X LW L
RID FRXQWMWYVWKHWRIUDSKIHIDAQFOXGQQJ
I 8VLQDILOWBWHRR(6* FRQYLFWLSSSOM. FRIWLRAPHUJRRQUNHWLWLHYV
PLQLPYPWLQJ
E'HEWHF XU ID/QERQ HR D UNIHQWWUXPHQW YV
'LWBEPLQLPX®YHVVRPHQW

6XVWDLOREEBMWPHQW YLQ@QHJIRW IGIHEMHF X U RWALK(PK U R SUHH I L RRQU R SH D (

$ VXV W D LLGRDYBHO/NY PHHQWMAK LFHUHL W H U L D 8QLRQXURSHDBAHUDGMVRFLDWQRWHGIGRP

| WKHFRPSDQ\DNWLYALRQWULBRVHWLWROQ 7KHPD[LPXPDW X URLW\KHWH F X U DYWIHHBR UV K H
HQYLURQFR\QRFDFOEMHFWLYH SRUWIRDVRIYDJHPH@® \HDUAMHWHFXULW
| L&RHYRMD XWH. JQL | LFMWANBR QR W K HR/EHM H FW L Y HFDW PID L QUOD WLHQGY H V W RIID@RRR Z H Y W K\HX E | XOEQ

| 7TKHFRPSDRSSOQIRRGRYHUQB@PHWLFHYV LQYBBWR R ILVQWHIW VHWWKEY DRIV H F X U WW DM

D UXIQ U DRWHBVKH.G\K H ©' &V KIHD WRLIHIQ FLH V
/JHVLQYHVWLVV¥RPNQBRRRVIEXUDEI¥WWHQEH YLERQRWKMKURIHHILROURSBRQRQXURSHDC

6)'5 UHSU«VHQWHRIRQWBPO DRWBIHO 23 &H JUHAUDGMVRFLDWRRQ HGJG RAL W MLK®BIL FRIW
G « WBHO® « WK R G REAURRISWLR B/DOQ UBHRD O R F L 6 W « PD[LP XAIQ HDW V HWER Q R X W W &M J LIR@G
JHVW ISR G « WH U PRLHSRIX U F H QMWDE &W D LOMGW L QF O X\GHFXIU L WMLXENME PHUJER X QMVMIAX HKW M V H
O DQGHHGH 23& V HF X U IDW IRHD\. Q0D WIHBY H V WIRHD@BWIR Z H Y WK H
VXEIXEIBRQY KWWR R IL WMHDW V HV@VKE @ DR V
&RQVLGHUWRISVULRFDSYEUFEDFWYV VHF XU MKIDHWN Q U D WHI® WHILG KL H EGW KBWID W L Q

/IDVWOANKRDQDJHP WHWWDNMNKIBULQFDSYBIUVHDIHQFLHYV
VXVWDLQBEDEMIWRFRXQWQ Y HVVEHFQWLRQV

3RXXNQHQIRUP BWIRQ D VXOSHULMEFRPSWHY 1ROLPKWIYEHHHOQHW W KSHUR SR BERRGBWRYHUHL!
SULQFLBQPHVHQEHDW LY HQYHVWY WY MEWH DQSULYIDWHNHWKSRUWIROLR
U«l«8®UDUWGERIBROLW) BXEHDVRFLEWHVWLROKHPDQDIRDIDOVRY KKEWRP D [L P X RIL VQ\H W

GLVSRUXKBEHWHWHUQHWIGH FRP DVVHWNVXERUGLRRPWHRGNV KHD QN LIV X U D@
FRUSRVEBEWWRQVFOXBEQJLP XRI LFRQWLQJIF
$OLJQPHIQMKKWMD[RQRP\ FRQYHWEWREOHRFRVU

7K XE | XRBLO Y HBMD Y L U R Q PUDOWIDQMREDRP L EKLVQ Y HV WAHIQWRIVEGIP D Q D J B GW L\GH Q VLW L

DFW L Y+RZHYWWK(}6* UDWRQVLJYHR® FKHFXUuyw\UDQEHWZHBQG

W KUHH V R DWO R BDID O WH Y @/WWFRD NLHQAY RF R X @ WL D O

DQGRYHUQ B QEWHWIKM U H3 R HMRWVO ORE D U JH WHWEL B XUFKDRQBREB R QLW BXUGRRMMUKGIL RH

DSSURWRK DU W LFKMBDBMLKEK URS HFDQR QRRY YV HFXUMKEHNG LW VVHVR@GED VR U HV H DRX

WRV V HWKGH J URIBIO L J Q RD@VD Y HV W P H QW DQDOFDIMRXMR KREVB)LQD QFGP® (FKLIQGH L

XV L QXD W ISQRG XEF\MEUD WRLDHQ F L HV

, QW KE DV W K$HU L Q FAISLOWW D WE®RY L JQ L | KP@W

DSSORBEURQGHUQQYQHVWRKIQAMKY NB\WRFRXQWKHUDWLRHEW L FOERGTHU W KRXMHE! WKHXQG

(XURSBRQFQ L WHIUL\Y WRHHIQ/Y L U R Q PHYQWMIDQ @ DFESIP JB WV KWL PRAWKEHQLWQIEVWHABAM WL R J

XQGHUOLOYH VWP RIQRVIVO Y HV W PY@GAU OW IO FRQGEEYDOR@FDVH E\ EDVEQGHF LAKH WK H

UHPDL©RQIRMKIY D QFULRGXMRWD NOWRF R X Q @ RWRDLQWLKSR VL WRREH UQHHEQ Y HVVWORHPQ W

W KFHU L WRHW K@ U R S HSQ R.@ D W WRHRIQ'Y L U R Q P H Q8D b@KEH O DWRVRRV V H V'V RIFQW G L WNW KBHD WL Q

V X VW D LKQFFEQRI EW L YTKH/HE | XIVSR PP L WWRH G D JHQ F IPHDW W K H U HERIDIS M X VWAOH.G KAWRO M | O W/K\M
DOLJQERH@M(KURSHDERQRP\ PDQDJHPHMIQMWRZP QDO\VLY

7KHPHWKRGRO®RUR RWMEK(E* DS SURPFKFRQFHUQ QYHVWRIQEWMHFXULRMIRMWKHNQ GHUW DINRLD J°

W KUHH O L DREIWGHHW U D | L G D @8BLEDADL ¥ KW KIH VX HURVROOHERY RN AWPHQW
DQ & KWXEMH W MWRIIMKHD WY QIW BB SOEHBKH 8SWR  RIWKWHXE | X QDG/&VWRDVE HL Q Y H VLVgHE RWY
PDQDJHPHRPE D Q\ VKDUWRHWHQPRG (RURSHBRY ® QG HWDRLY®IVWPH

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




IXQGNKLALBED8&,L@Q$0) FDW H SRIRY LLGANGRID
FRQIDLWYHVWRHDVHD\E B &, PDQDJE\WKH 5LVNHODWRGYVFUHWPRQDUMP HEWSLVFUHWLR

PDOQDJHPARPW DRE\D@VVRFERWID Q\ P DQDJHPHQWWHS OWR/EK)KX Q G\ED V RV KWHHOHFW L
RIVWRFNXWH UM ULWKPYD 6L JKYREHL Q Y H VL\@WHKGH
'"HULYDWLYHV EHVW SHUMARXUDNMIANPHAKHXQED\WKHUHIR

(&+,48,(8$75,02,10HJXODWDEHLQ D QG D DY D WQRBF KL HYW&H U | R U PR BN H FORLWHIR YWHK®IHDW V H W
LQVWUXBBOQWDWSIRYVLWREQVXLWI{HG LQFRPG YDORMKNQBD\SR\DWHJIDWHWHRUPDQFH
FXUUHQHU L Y DOV BV L HVE R

H[S RV WX3R U W ILRRALGM BX OWLKDD Y H V WRFEHVQHVE W L, RV H W 1D WAV N

HQVXDEHWWEHWN. YHUVLIDEEMWGREKFHRVRI 7K BHXQ G@NOW VHBVOKXB\I D 0100 W HUILCHWNAY H

W U D Q V DREEQWY KIRIDWN H@/K/L FAKKVHX E | XLAGY HV W V

RKHGJMXBR UWLRRULGM B H G XWFKHL WNRK L FRKK H & U H GILW N

VXEIXIQ.HSRVHG & U H @ILW.NW KBIL\RND SU LY DWW HFWH\GDWE &1 Q J
GRZQJURGHGWEH I DX OMKIBQDO X M6 H BAM F X U RW L H
7KH QVW U X®HHIRW N ERQGE¥ KLMKKKQGQ Y HVMIND D X V MQJIX Q G@NW
RQ HJXOBWHHWV DVVHDWOWEBHFOLQH
YLQGHI[ X DWQ\GQ W HULCHAKNY X U H V
YLQGHI[ X IDVP\GQ W HIICHR/SWV L R Q V (TXLWLVN

RRYHU WKH FRYRMMWRO XV EXHOHRBEWLRQE | |W KHHT X L VR LHQ/G LW L KKK Q SRUWLRHIBR VHG
IRUZDBIGWIR XQWHUZBRRIWVHDHINMLRII X LY DWRQ Wy KR XD OGN Q G@NIW VHBVOKRIX DG VRO O
KLIKMKB QBWDQGBRBWRANT XLYDOHQW

5LVNNVVRFLDZWWIEGQ YHVWPHHIYRY D@ G LG FDS
7TKHVWUDQVDVWRDEH®UL PLWRG RIWKWXEIXQCHKDUBPPDUNMWW D G YPDODQ@BLG F DBKHR O XAPIH
DVVHMKH XEIXQWURKLEURPBUU\RRWQWVZDS v KD UBIW RWBNG\HW RH[¥F K D QMR 3 VD U H V POW N H W
WUDQVDFWLRQYV GRZQWPU@RUBURQRXQRKER UHD SIMKDQKRV H

WUD GIGQDURNBISVKH &, ZYHIW VMIVORB\WKHUH IR

7KHILQDQERNY® UXPHEWRQFOXAMEQWHUPHG LY EHMpSIDEaL JOLILFDQWO\
V H O H FEWWIGHD Q D J H PRHRQPVS DWW K R W GIRS R Z HRY H U

WKHRP SRV RWDR® JHPR@KMEIRUWIROLR 5LVRIFDSLQMPA/D S LOMRW¥ F XZKH RV HF X UNRO G
IROHWAKDRQSKUFKBVHFEYHVWBBNU QW& VW H \
EHFXULNMAFEHGGHULYDWLYHV P D\Q RIW WD FINOAOKAD S LW/KOHDQ L WLLDYAHOAMKHIK Q G

D %RQGVWAKD UWH G H P SRASLVRIQW®RHD Q D JMHDA X V H RIITHQEEDSLMWDODR®WBHRWHFWLRQ

W K HE/RHQ GO/F D O GROUESXMOWRD@VOHHY WELRIIGH J P HQ W

E &RQWL QHR@WHUBR EGHWKH QDQVHB®\WKH ¢ x yUHQREWVRKLYVWKHLVRND IDA@WVKHQYHVWPH
PDQDIAIULQYRYW  RIQHMVVHWAK HWHHF X UL W LYy y H QFHLODWR KHX UR KSR UW I B 8 LIRBWRBH H Q F

F2WKWHFXULIWHHE H G GHHG L Y DWKRIDHQD JAHD) - 6 K R X D@R IW K HRAHU U H @ FIDHWE @D L @/\KMdX UWR K@HH W
LQYKSWR  RIW KGHDW V HV@AH F X U Z WMHHE H G G H 6\ v WIORBAG H F O L Q H

GHULYDWDVYKHDRRMON HURMRE®NXK E V F U LZSDNWLLRD) W
HWM UDGBGHIXORBMBU WKH FRYRMAMWD WL QJ ., | 344 HOGSHF X O B WE X U LU I/ Y
UHVWUDRBSWRA QY H IEW QEO/H 6SHF X OB WEXBKN YKL J KGRI DY OWRK DQY HV W P H

*UDGHHF X UL QLKRINY HR NYI D © @V K RWHHF X U MWAKGHH W

WKIHP R XIQQW HVWHG PD\EHV UD G®®YR O X PAHDW NFHRW H P HROWW K HU H | R
EFPRUSUURQRXQRHWXSLDRGRZQZDUG

"HSRVLWV
1RQH 5LVDYVVRFLDMWWEH IRIVXERUGLERYGEG

$ GHEIWGHVFUIDEAWGER U G L DIOMIHVEYH SD\P HQ W

&DVERUURZLQJV VXEMWRWSULBHSD\PRQRWKHWHGLWEHVWHUHQ

7TKHVXEIXRONVKE, &$9PDVERUUREVIEOWKRWHEK £ H G L WRWHF XUHIGE L\§ RER'U G L B D MGLEN RNBVX V
VXEIXRMWEH @GHEWRWYLWIHPG R DRMIWRBVRDWYV £y H S U @/MWG L G DH'G L BXRAHM RWUKID U HK RDIGLH/U
SD\PHQWRZWMQYHVWFHIBEY VSR VIDDSAU RIUHV Y\ 4G H ZWR D YIK L J KIHW HULCHW MENGK B R/W KGHE W

WKERHWRIWRUED BW KHQ Y HV VREMGW W L Y H GRF X P HRQWMVG E R U G LEHDBANHFX U DWW J JRIU H G
PRUHHQHUDDGUH G YW Q WF XDNM H F WWLKHY V XLHU
BHFXULWQBQRRLQDQVDFWLRQV TXHVVRER @WK HWH L WNKW WOHHDIW V ¥ VO WY K8H. ,
1RQH FRXIMGI® K VRN XERU G LERIQMBHIGH [ S R WHKEH: W R
ULVRIFD S LOWDVOD Q FHO R BWLIR@UTRX SRR\PHQW
5LVNURILOH DW KWR GH VF URWKRQ/ X BQBQF HUWBILQWW K@ J

UHSD\PEDRWHKHY HE KD O XD W L RvQ QWBHHOIB/ WU D F \

<RXBRQHALE@ESULQF LIDYGIOMWQH QD QIFQRW UX P HQ W/ VR F L 2 MWHMGK H VH F X U LED IGEIVY L H Z & D
V' HO H EWHKED Q D J H PRHREPVS D QK H\LIQ VW U XZALHEW VE R p 5 0 1S[ULMR L X P
H[SRVWRBDUNHWHRGEO XFWXDWLRQV

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




5LVNDVVRFLDMHGKERQW LQJIJFHRQMW HUWEEQGY SRWH QW IDWPSHRQVKHD O RHNKIHQ Y HV WPKH W
&RQW L FRIWH UBRRE®HMXERUGLEPBWMHEX ULWRAFXUURIYKFRQHYHQW LW X IFR X D@ \CRH DAGR
W KD WHV V XE\G U H GQ WW L R XMV IVRKQ B QA Q V X U D BKBIQ I AW KIHQ Y H V WRMIQDR/IMIKEE. , 76 L Q FO XWB K8 J
FRPSDQLKNWHO LJLEGKHYIHU X O BRI L U H P HORD X RIMRKHH F X URW RIPYV VX IIBVWUSHFLILWRB O
DQ&D YWKWHS HF LHDFWR EHL G R Q Y H LW MERDHIRLY Q H J D WAL MHHRRWWX VW D L QUDLE/BNEVK D B HEW X M UD
ZKRVID YD OXBI\E HUH G X FHGEL W H FGHREZKD Q LAPK H V H U RHP\H F K D Q LIW\PS/H F L DOROABIWY HQ X HE FUHD V |
HYH@WD WULJSHW Y LRENIQ\QH® KEURVSHBWX¥RVW\GDPDJRW HS UH F LIDWIVRM@/O X KK L J KHRIV W
FRQW L @ RHY\M UBNRLEGDHF O XOEIRG W MRFOR Q Y HQWRRIFDSLWQG | L Q R HJ X O DWRNWHW R/ KGID W RU H
V K D UDHW KLHQ L W RDAKLEY WUIPWKHHY H @ WA WHLLQID Q F LYDXOV W D L QU FINQYB\W M F I/ MEEM N K\WBAF O L P BRKVHQ J H
VLW X W MWRHQ L RIDG\G HW RGO K H UL B QAWMUHVEG W K$HU R E D BALKOBMNAW D L QU E/REVK BB YBIQL P S DR QY
FUHGLWR YR QYMERQFWLYWWHDIY HURAWR DR @ HWXRQ\D D QFU R GXRM\NW RO F U HOMHAKBIR Q JH L
PD\FDXW/AKHWD O RHW KFR QW L FROQW UB\REG@WR WHUP
GHFUHPWMQD PR X QWH D WK DK D)W F R URSQRAN K H U

W U D G LEARLGREDMY R H/ V X8HUG MUKAHR Q G L W HARXEW K H

FRQW L @ RHYW UMRLE®W Q F H URHHGWD WU QIH HIIQ W V

PD\ OHDWRNVKRDLQQYHVWPEGVREFUXHBWHUHVW

SHUPDQB @& %ON F WIRVURW R KHR Q Y H IRWM RER Q G

LQDARK D UH

5LVNDVVRFLDIMMGWKH RQYHUVWRQHVKRIO G

FRQW L QFIRI@Y\H U /R @ GAK HF R Q Y H UWVK RIQ\RIR O G
FRQWLEOROYWUEWR QER 8 H @@VKHR O Y UDRR LRV V

LV VX AUV KHY H QK BWW H U RALKIFIR\Q Y H UR/IMRKQH

ERQEQWERUGL @B D\TH HO R ZWK\HR O Y HIDRWL RH

JUHDWHKMLNHORKRABHUVLRQ

5LVRIORVRAW XVSHQWIRRXSR® SHQGRQWKH

FKDUDFWR WKHVQ W\ DB 1B Y WIEWR QEBKED\PHQW

RI FRXSRQVGLVFUHWRRGDDMNEH FDQFHGRWH G

VXV SHQB\HGKHV V XBWD QW LPIHQ GRIDQLQGHILQLWH

SHULRG

5LVRILQWHUY RMW HR KO DIMKRVK RDMYKSHR L @ W

UQRQ YLD BLOH KO DW R K FSHWH U DMDGIW L P H

DQGQ® GLVFUHWLRD@AKHW DUQ VW L WAK W RRQ

YLDED HWKIH VXEQ QUWH T X MUKIFX S S R WKSX EO L F

DXWKR WALRYUH Y MMV VXIREHFRPL@IVROYHQW
EDQNUXOWEW R D\WKPD MR RILMWWEH E W VW K H \
EHFRP$D\DERHRWKHUERWOHW LIQXWHF WL YDWGH V
UHTXLRIHMTXHVKPR QY HURIERQW L GRMQYWUWLEOH

ERQGYWRD UMM UFXPVVRXQFHENVXAEIWURO

5LVRIFDS L MWDYCH U \GLRR@MW WIRUKAR Q Y HQ WD B QW D O
KLHUDU®GKH VIVERRQW L BB 19 @ WIEWR QE®MHL Q FIX U

O R RW D S LWKDBDR/HQ/RIM | HIE RO GRINKD UHF HUWD L Q

V FHQ D WKIRRO/G R IFR Q W L @ RHQWM UBARLE@WHQ Q F X U

O R V EHVRKIRIO GRINUR/D U H V

5LVRISRVWSRQHGHPSWRRRRQWLGROYWUWLEOH

ERQ®WHVVXH@ KHRURILQVWUXRHEMYUSHWXDO

PDW X ZIKW FIKUR Q @\H SD\DIEV@ HH G H 10 @ M BVWOKX\D W

KDYWKBIS S URRIMXFR P S H WHQWK R,WE BVQ QRHV

DVVXPWG®&BWU S HRRXOW L G RYW UMRLEDHE 6

UHLPEX RDWEHHSD\P IEQW&R Q W L QFIRI@YWH UWLEOH
ERQ®WHW\SRISHUP D FHDSWWD\W R V V LVE OB H

LQY H\WPWRQRWH F H IWWKHIH W R QW KSIU L Q FR. QD IOH

H[SHFWHSD\ PGIDWID QILY IEQ W H

/JLTXLOGLWY HUWDUGXPVWRDREHNS L | | LW ROVG

DEX\HEBRQW L ORI WER QEDGE KH ORDAE H

IRUFWBFFHSWM JQLIGED©MQYWH S HFWBIGKH

W KVH F X U RW GWIRHD E OWR HIOWD

6XVWDLQDE MRS MWON Q MHKX VWD L QQEBWWPHQW
$QHYHRWLWXDQMKRQ YLURQ MIRG RN VWDLQDEOH
JRYHUQDOQIEIB JFOLPIFMB QJKH D ODKGY/ D IHW\
FRPSDQAUKER)RMR P SDL WK JXODWLRBQNVHULRXV
FULP IV@mM®FE WHR@WVK D WRFFXBRXRDBYM® FWRDO

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




(&+,48,(53%$75,02,1PD\EHXVHGVDQLQYHVWPH

(OLJLLEQOHH VINRAWS LIF@YCH 8 WRIL O H YHKLR®K,76DQDIH\GD)LQDQFERPUBH(FKLTXLHU

7DUJHQW HVWRUYV

$VKDBHL@QYHVWRUYV 7TKHDSSURSDRRWMEQY H\@W +,48,(583%$75,02,1(
*'VKDBHVHUMAEA VWU EBEX\g DREQAWBUPHG LD WGLHHIH @QAVKIH U V R/Q /X RWIKRQY H V QGRIF L KIRZJ
, VKDBGHVHUML® VWLWROWHRYRWO V PXFRNVRQYHWWHAKRXWDB NI WR FRXYQRNHEIHUVRQL
DVVHWWQEXVLQBIWWHWKHFDYWHT XL UHPWXW V
7\S L FID@Y H\SWRWL OH WLPH GQ \HDUVQBKHWWHK®BWUHAHL O LR D N HVRIY

TKH XEIXIQVGOQWHQRBHGG L Y REXDVON L WOQN IHR/QWCRAIWK IDVQ\EL [HG LQFBRBNHWND UBIO WRV U RMG ® LV H(
ZKM UBIZD BRW KH. ¥ @ K H WHRR\W GVLKDJ ULHV KW VEH WRLYHWMHDY HVWWXIQMWANHRD VODRWRHH [SRVHG
8&,76SDUWLOOHOMWHET X PBUNBWNM QE& YH VR OW®B/\KLH. VRIW K8.&/, 7 6

(&+,48,(53$75,02,llPD\EI-D(VHI(RUDULDEOHXIQD.S\LgV'_IPrQRPPHQI_CQ_VG_IVVGFXHJ@\WLRQ
OLOQNBGLYOGHDXUDBRGBGHFLHYV

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 LCBQVALHRGH P SUMITRKGDVEIN Q W U Bl O EKBIESH | R UB P 3D UW VPEHW KGHSRVLWD U\
%1355, % $6$

ERXOHEBMWGDOLHQWBDULV
3RVWIDGC UHYYQGRXO GED QW I5QHE X«EDUFDG2aUH3DQWLQ
$Q ® UH[HF X W @AGKED VR WV KGH [QHDIW V ¥ VO IXBIO F X (N WREAHD R VI QLI @W KGID W KUIHH 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 VORXHO F X © DWVHHLE
WKRQPHQWLRERWGH

, 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

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

YHHWK DU W 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
7UDQVDRMYREHLYHG 3D\DEROMI D AKUDQVDFWLRQ LROH
E\W KA Q D J H PRV D Q\ RERSHUDWLRQ
L QF O XVBD [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

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




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 KAD VWM K YW QIGD X Q G HU S H ULl RIMHPIHIG H Q B i FIDWYIRMQ B IW KRIE V H U Y & MVULIREEEH HL \F K D U DHIEH K H
LQLREVIOU YDRULIREGW H QE\H P RQW KD W F K& HKSL\RRY KWWX @ GHUSHU I RDFEDHORPIS H Q VIRWE H (R H
SHUIR U PIBI@MHH 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

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

7KMQGHUSHUIRURDIY MHRHRIIVHWKROORZHAHDWMHDU LV DQQGRW UWKHR KHQVGHADSHU | RARAHD Q

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

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

9RWBRD DF\DLCROEDH OIGH FRP

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

%HQFKPDUN '"HSHQGLRQWKHDQDIHBRYYLFWAEREBRUWIROI

FRQVWUKRKB @ HB\GR FR QF H Q VBRI WHRSZINK D Q
7KH68&,(8523( LQGHD UHSUHVHQ@OMWERYWHRY v \WRENYV

PDQDJHPRIQ&® ,48,(50%$-2565,*52:7+ (8523(
TKLVMQGHWHSUHVHRIWWBWHFHR@AV XIVMDWUNRWV (g + 48,(50$-2565,%52:7+ (8523 ( XVHFHULYDWL
(XURSPRRYO®M W YHORBKGWWWHWNYOFXQMWHRY WK RQ®\RH G PH UNHWK BX U U HQ KN
GLYLGHOIGQYHVKHPGPLQLVWED WRUWRH® KH

06&, (XURSEHQFKPD-UNQFOXGQWKHUH‘JLVW”_'UGS,DSSURDIFKOHPHQ\\M/HKG-IXEIXQG
DGPLQLVWYQBMIRAKP NU EWN KA 0 $

7 KH Q L MQ DIV VKRH. Q@ WAPHG KSR I( X U R S WDMR RN V
,QDFFRUGDIQBKH JXOD\W& R Q RIWKIKURSHD® GO SLWDOLVDWLRQV
3DUOLDPQI®IWKERXQRLOXQH  WKRMDQDJIHPHQW

FRPSDRDDSURFHGKBIRIQLW RMKER Q FKPIDQAL FHYK 15 ||| H B I Q WSHIWH\DH WO B BS S OWHRGK L@ L W L |

XVHGHVFUMEB@ID VX WHRW PSOHPH@WMHEHRW | oy H v \KROHG WUV H
VXEVWFQWQMEQ QGRI KR XVOKDWG @ FO R Q EHU

SURYLGHG 7KH(&+,48,(50$-25 65, *52:7+ (8523( VXEIXQG
VA\VWHPDW LRFRO\S R WDQWH. W R Q P {MRFDDDQ G
JQY HVVWPMQ@DW H J\ JRYHUQ B QEWHUWRIH QD QFERRDJHP AIQMID D Q

LPSDRF@W KMH O H RIBIRRUQNVRIG KR LW L HV

6WUDW KV HKEY 7KHH[DPSGRHVQ GLF XWRIGRW D FRIWKH 6 DQ®
7KH VXEIXQ®SOHPHR@DFWLDPRGGLVFUHWLRQP WNUBMNR OOR Z vV
VXEIXQE ULPDHLSRV MK XURSHORUEBSVKH |\ »aaDFW S R QWG O DEW KR P SD B LS RV RU H
VX E | XO@BURI V H WHRE WRRIQSRVKQUR  RILVOHW ) SSOWRQYLUR OB HOBED/Q W QW D W PS5 BREW

DVVHWXURSWPQD@BLG FDSV SURGRRMWKHOYLURQPHQW
Y6RFLRQGLFDIRWWDFWRNWRHPSOR\EHWD QG
 RUGIRW KBHE, 7 VRHH O L IR HVDPLQLPRP HPSORWHHW H QWQURIQ GLVFUHPBEQBREHHR® HF W
LY QY H\DWHIEL PLHQL Q D QLFQ DD U XHPRALQIWREEQ $iV H[SRVRWIKXSSOLRRNUDYNMO D WILWRWIRF L HW\
Y*RYHUQRQBH FIRRRE MW R WRD QD J H PW B DVP
7KHPDQDJHPHRQW&+,48,(508$-25 65, *52:7+ FKHFNM GDODQUHWSHRUP LORUWMDUHKR O G

(8523( LVEDVHRRQD ULJRURKOHFRMHR@LWUWRFN £y v | QWKL FV
SLENREWDYQ®W&H SO H P HQRADIMAQ REGHSWDIO X DW LR Q
SURFRWMARP SD QIO X@HSERUWIROLR

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




(&+,48,(50$-25 65, *52:7+ (8523( IRFXVRWQ

V H O HPVWKIMRIS UIDWYKGURP H[WUD ILOBQ¥EHEOW,QWH VW FFHR@W Y G WX\HVWE D L DLDVE RIHIPIH D Q LRIW K H
Z LW RALIQHLIQUY H V WYRQHLQW UEHIVQVQLYHDSBURDFKS)'5 ZLOE S UHD WO VWR IW K8 , GYHBW V HTAKH

7K LWX E | XODGBY. R Y HM@WRP S D QU KIRDWDIG RSW&#6%E GHWDROWKHURS UL HPW /KR G RDRIO LEAGW K H
DSSURDRKKDY B QLP S UR YALRPIH Q WIXGW K H(6W PDQDJHPHR®WSDQ RGHWHUPRMLIQUSMH UFHQ W D 8H
SUDFWUEHMW DB$URDFK GHVFUL®HE)'5 DSSH QR [BH&

7K XE | XIS OWRAR[WUD | L QUIDQF@BENV RFN SLFMIRQVLGH RISULRFDSYEUFEDFW YV

DI WFHRIQ W U R WHHF WIBDQDS$ U D FWILBH F O X OHAGR FNYD VW @AK RD QD JH P MWW DNMAKBULQFDSY® U V|

PXVRHHIW L QLPMP UDWULIQDX LU HKHQHD W IDQUH VXVWDLQBDEDEMINRFRXQWQ Y HV VGRHHFQWLR Q V

GHWHUPBA\QHWPIDQDJIJHPFHRMSDRQ ®SSOWHREKH 3RXXQMQIRUP BW MRQ D VXOSULMEFRPSWHYV

HQWIRWHWIROLR SULQFLBOQPIHI/HQ&EIDMW LY HQ Y HV WV WE M X \WH
U«l« 8 OUDUWGEFIBROL W) BXGHD D RFLEWHVWLR

7KH6* UDWRIQVV X HQKIR UWPROMBZEM TXD® GLVSRYXBEHWHWHUQHEHWIGH FRP

$0LJQPHIQWKKMD[RQRP\
7TKH6* UDWLRIM DQGWZDUGHREDFIKVVXHALY 7KH XEIXRIBLQY H®WD Y L UR Q P\HQAMCDAKNREQRP L |
VFRUBHWHUBRMROD® R ZV DFWL Y+RAHWMK(IS* UDWRQVLJIQYHR® FKHFXUNVW\
Y*RYHUQDIXAHRY HUQ W@RHLBS UH\DISG@W R [ L P D WWKGHH V R WO R BDIRM O WH Y &WRD NLHOAY RF R X @ WL D C
RIWKRIYHUPODOFRUKLMDORQJ VWERIBRQJIDQGRYHUQBQEW HAM/IKIH U HI RH@MR O ORW DU JHW

/D )LQDQF GHOHZ (F KL ZXKLLHFKD \D WW D BIORIGV L F XD RW RIS D U W LEEKND D BRWL KKK U R S HDQR Q RRU

L P SR UWNDRKEK E MVHRQWHARRPSD \WHWDWLRQ  WRBVVHWKGHJIJURIBIOLIQRIDQWYHVWPHQW
Y(QYLURQ MHER bOPROF LIDAB Q Y L U R Q PBIIQWIHILEL D
FRPELQHEGBHWHUPSERWSRQV VEIRQAND O F X O D WOVRIQE B V M KHU L Q FAKSLOWW D WE&®RV LI Q L | KP@W

W D NLHQVIY IRF R XVQAWM\ SFHFR P SD Q\\ DSSORBWMRQGHUQQYYHVWPRKIQAMKYD NB\WRFRXQV
IRUQ G X VWWWRANGWUR F DB QYLURQPHIOMIDIEL Q X UR S BRQ FQ L WLHROD WVRHHIQY L U R Q PHXQWMDA-@\D
HTXDOHL\I KWW &H HV SR QWLEROH W\ U HFRQRMIFFWLYDW CHRW KM HP DL QIRUWRRWKH

IRVHU YV WHR ANKHE R FIVF@BAFRXIRWVRIWKH XQGHUOLQYH VWP AIQKRVIVQ Y H V W PY@GVHU OW IQH
U5HVSRQV IVEFIRUAK LOWK i (Q Y L UR Q PMRRUDIQH P D L © RQ YRIVRKIL\Y D QFULR GX FVRWD NG WWIRF R X Q \

UHSUHVHRWWHs HV SR QW.EROH W\ U W KFHU L WRHW KK U R S FHSEQ R @ D W WRHHIQ'Y LURQP HQ
VXV W D LIQPFE@RIB EW L YLKH/KE | XIVSR P P L WWBH G
7 K LWD WR.ID\E HO R Z HUWALG) Q L | E R Q @/W FOYUH W\H\V DOLJQRHWM(MURSHDQRQRP\
7KW LQLPMEP UDWLWHMW [IRWKLXEIXQG OHWKRGRO®RUREWNY

7KH5,DQDOWIYURIDRRKR P SD QI XWE ODEM/D
,IDFRPSDQUZWIDQIOH/O RVKPLQLP XA TXLEAMMKH Y)LQDQFGHDK (F K L I'YEDHAHRGID T X D O L VDIDW DYRAL V
PDQDJHPRRIPS DIRW KHX E | X YGIR V L WRWRKH/ V X H Wy K HS/®ID \ HHIOWZ. U R Q /IR DMMR Y HU Q 5 QB FIWE F H \
ZRXE&VRQOQVKEHVLWWHBMMWYDUHKROGHUV QXPERWLPLWPWERHD G HQ WILELRIGQ H FAN MAK® H

PDQDJHPARPSE D P\@W KR G E RO VYR UEU R DGLON K
7TKL(M6* DSSURDRWYXARAH O H F WD WIHANG X FRW R B W KTHK D GRIMWRLHD | R U P D WD RCFDW ® HOWH/ X H V
L QLMQDHDV VRH @ WU H I L QEG Y-HHDWHD VW

$QDO\ VWD U JEHDWY HEQT X D O L WDIVE LXYDHD W L B/MWVD
65,0DEHO FRPPXQLFE\WHKGRPSDQWKHMPVHDYBWKHUHIR
,QDG G LWQRB@R UGW R HHWKUWHHT XL UHRWEWWQFKGHSHQ ®Q@KIX D (RIWKILY | R U P B\ MWRKGERIKY W D Q
65,0DEW RN QX VR\E WDE B WUWHMWE WEW QFKP D UN S UR YARRIS D QL6+ VWH S RWWIIAMA PDIIU@® J P H QW IGG
IRWKROORZQ@UFDWRUV KHWHURJHQHRXYV

,QRUGWW DNMWKBQDO\NVVYHOHYNSWVVLEDH
Y(QJIJDJLQQYLURQPHQ®IIF® WRWH QRMHWLVVLRQVQD Q F& AW KIF KL TRE MHW KIR L @ W VOL N\WMRD Y H
JHQH U DMDHOF X O b WRIGR/IMDK:$ &, PHWKRGRORDFRQF UH\S BREQW KAHR P S D QULHWY HDIO& Q/ RFLBIW \
&DUERQHKDQFH DZKROHKKHWHLVVXHWMEHILRKIBFDVH E\ EDWHV
Y(QJDIJLORYHUQD@FLFDWRU&RQWURFHRIWN DQBUENG HILQQWRMKO® XVWLYH
UDWRIDVXUWRBADQDJHPBQ®FFXUURIG6EH
FRQWUR YRHQWR SNV B VW KHQ Y L U R QFRHIOWX PHULQDODOWKRWIKHP DQDJIJHPHRRP SDQ\BDO\V L
U L J KKNOP DL J KOVDVE RIX.U KWWX\S S @ IDHILD J H PBIQ® PHW KRG RO RWH QVROPE R U SIIRWIZW H G GHRORHNPLHIQIW

JRYHUQDQFH W KDWYV XUWR IWKHQY L UR Q PH@VRE QXD OR MAK H
FRPSDQL@EXLAKVQYHVW\WGLIILARIQWLFEZRBQYH
6XVWDLQREEBMWPHQW FRQW UR ZH ODILMNG & K HRB\S UR PS WD QDJHPHQ
$ VX VW D LLGDDYEHO/WP P HHQWAK UFFUHL W H U L D FRPSDWRHY LLHRS L QR R/QK(I8* T XD CRINQ V V XU

| WKHFRPSDQ\DNWWLYARQWULERVHWLWRORQ WKIRUWHR SRR/ W
HQYLURQFRHQRW¥FDFOEMHFW LY H

| LA/RHYRMD X WH.JQ L | LKDWANBR QR W K HREHM HFW LY, RP GG LWALRKE HU@K QLY H D313 U R D PEKD V HRGQD

| 7TKFRPSDRSSQIRRGRYHUQBQMHWLFHYV VXEMHDQIAR L6 * FULWHKKBWKADQDJHPHQ
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FRPSDRBVQRRYVXADWDWRYHULPKKUWKHUPRIBWR R IW KWHX E | X (DG/A/WPVDVE HL Q Y H VLV@HE RWY
W KBIE HM WR UMW R Z R K AR Q V IRMWH/O H FIWIVXH UVK D IRH)W H QB R G (RURS R 7 ® Q GQ H W RIY®I VW P H
ZLWKLPSURPRPHQWXWKHEUSUDFWRBHWYH IXQGNKIALEEDS8&,L®Q$0) FDW H SRIRY LLENRLY
OLPEWYWDNVFPDW RWKRYZX || LFS b RINVHY/YDMR YFHR Q | @ LR Y H V WRNHIDMRHD \E H8 & , \P D Q D JE\®V K H
H[SHFWDWLRQYV PDQDJH PHRPS DRE\D @ VVRFERMWID Q\

J)RP RUGIHW DL@IIRGE P B W\LKRHD WRIQW KR G R @ R®R\U '"HULYDWLYHV
WKNXEIXQ@GAWUVULPLMWQN HVWRRXO8BIHURNVKH 7KH XEIXROBLQY HQPWQ D QEGH D DY DOWW H XW H D @B/H/(
7UDQVSDERQGRND)LQDQFGEHI @A (FKLDXDHOMEORQUHJIXOPWHBHX\WQWHJX PDWNEMNQG RYHWKH

ZZZ OIGH FRP FR X Q WQWUKRER Q W\M KWX E | XZ1.@ [F O X VIWYDHEGR\Y L W L R
WRHG WKSRUWDRDLBY WNHWRBQF XU UHQMN
$SVVHWWHGI [FOXGIHQULYDWLYHV 7KH QVW U XPHHBEW N
YLQGIKWXUHV
D(TXLWLHV YRSWLR@MFXUDQYGAIGLFHY
(&+,48,(50%-25 65, *52:7+ (8523( KDWD YIRURBWLR@RUZDUGV
PLQLPX¥PSRVXRUHXURSHDTX LRAD U N HDVQ\®
PD[LPXP[SRVW®BHRQ (XURMHOWLHYV 7TKHVWUDQVDV¥WDRBHIOM.PLWRG RIWKWXEIXQG

7KHVXEIX®&OW PLQLP¥HSRVXRIH WR/WRFNWVVHWYV
UHSUHVHRKYDWIMENQBEX VL QHVFAWR UV

,DGGLWBRR RMWKHXEIXQ&FWWEH[SRVWE )LQDQFRL@®OW U X MHIGMQOW HUB BR WKQWHUPHGL
(XURSWPODO@BLG FDSV V' H O H EWW D Q D J H PRAHROPVS DWW K R IVY®IRV D R QV K H

FRPSRVRWDR® JHPRM Ko , 7 62R UW I RO LR
E'HEWHF XU LDAQERQ HRD UNHW WU XPHQW V
8SWR RMWKHXEIXQVFWWVEH QYHVWHG BHFXULINMHF EHGGHBILYDWLYHV
YLQQHJIRW LOHEEYH F X U LAKIHOR Q JRDW X RLB/NEW 7KHPDQDJAHIALQ Y H W F X UZ WWHIRYE H G GHIGI L Y D W L

V HF X UK WHIBRW KWHX E | X FOSKD Q D J H PHKDENHD ZD U U D/QW V F U ESIW IWR.QE RDQW H \EVR QEBM P/ U D G H (
\HD UNK W KR UWWMAXBX WHIKEDADB WD QG BRBUZ\RQHJIXO D WWHGHRWW HU WKH ERNQWHBYWULFW
UDWRRQR®YHVWRHIDGRKD QH T X L Y DUDHARADIQ R W K HUS SWRR Q Y H UER QESOVH

UDWLDQHQBSWR  RIWKWXEIXQBAHRDMEH QW KER Q WW K@D Q D JHDAWD SRV LWL RQEIDHQR G RU
LQYH\V NG HF X RIVOLUYDUHIR W GBI X UL W L HYS R WHKSIRUW MRBKRLQWMFWRHR JUD S R UHDY
YLERQGYWKUMJDSGU W LIFX O Bl DVBLERIQY MR K H L Q W H WD VWHHINT X L W MVIPYD CPQ. GRUO D U FHD SVW R F NV
FUHG X\ OR WAKFRP S D QWK WV XK HVHFXULWENYUHQMHAWROYEGHVL\YDDQV IMHDXORWQBY FH
(OLJLEHOAX UDWEHMPHGYHVWRBQWHKDYLIJ L@ UGMBFKLMMHQ Y H V VREHIGIW W L Y H

PLQLPE® DQG DIRRUEZDWR Q% YR WHTXLY DFOH QMK HXVHRIHPEHG GEHULY D 'VR' SR VW BV KRW K H U
FRQVLGHWKEE\WKMD QDJIJHPWBWPKHP D[LPXP GHULYD@ALW H X® H\IMERSYZH. ® DL QKRHD WD UHV RO W
PDWXREWQGY \HDUV WKPDQDJWKHHNMXR SWLPYLKKHGJL\QW UD R

DSSURSUWWRWSURWKEHUIRUPBQEKBERUWIROLF
8S WR RIWKMXEIXQGWWHMDA EHLQYHVMMHGUHGXFWEFRVWWODWRGKKVHRI WKHVHQDQFL
UV SHFXCROMQY BBRGGE\RO L P KW YVEHHOHMR WKH LQVW U XFRIQGMARIF K L MYKHQ Y H V VREEHIGIW W L Y H
SURSRWIRWERQGMVRY HU IDIQ& U LY DVWHX H QW K H
SRUWIROLR ,QDQHY HQWKIHP R X QW@ Y H \L\@HHG- X U Z WMHKP\E H G G H C

GHULYDMDLYGIRWHHG RIWKEBH®WVVHWKRHULVN
SULRBXUFKDQBRBRQLWBXUGRRMMUKGILRA DV VRFLDMWEWSRILQY HV WAHERD L P LW RMK H
VHFXUMXEHNG LW VVHVRE\GED VR W HVHDWRX DPRXIQAW H\LWHEXUFKDVH
DQDORDIMRXE KREVB)LQDQFEMY® (FKLIT®GHU
XV L QKM W ISQRG XEE\WGUHD WRLILHQ FLH V '"HSRVLWYV

1RQH
"KHQ/HFXUDWEHNPMGSHF X OPWQYEBEWKEVYXHUV
EHORWABURXBRQLWEUMGLQDQFGHOKS (FKLTXLHYBWERUURZLQJV
L Q W HILHQMDHD U F K 7KW X E | XRODBE R U UFRDZY K0 W K RAKKIHK E | XFODGE H. @

G H E VBRWY L W\LHRR)S R UIDMDL O/ V ROMNVS/D \ P H QAR Z V
7KHUDWLRH YW L DERYMHUM KRXMHE\ WKHXQG LQYHVWPOGUWASRNGORIUMYXEVFULSWLRQ UFH
PDQDJEWKWLPRHIWKHQLWQFEVWAMQMWLYJ WUDQVDAWEKBYROLMRUW R ILWW V HWKE R HYR W
GRZQJUDRYHMKBLRHDQLQYHVWWKEWQ D JEIUO OIRUSD BWWL D Y H V VRERIGIW W L Y H
FRQGEREMDORMFDVH E\ EDVEBQGHF LAKH WK H U
RUWRWRDLQWIXSRYVLWRRGHUTKHGEQ Y HVWAHQWVEHFXULWQBQMQDQVDFWLRQV
GHILQQH O DWR/KEV V HV V RHFQW G L WNW KWD W L QUR Q H
DIJHQF IPHDX WK H U HERIDIE M X VWADH.G KMRO M | O W/RK\M
PDQDJHPHIQMRZA® QDO\VLV

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

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




SLVNURILOH &UH®ILW N

<RXRPRQHALE@ESULQF LLISD/GIOMVQH Q D QIFQ W U X P HQUWMBJLLW.NW KBIL \RND SU L Y DWW HFW@E\E DWE 81 QJ
VHOHEWWEDQDJHPRRPVE D QRKHWKVWUXPAHEWVGRZQJURGHIGWEH | D X OMKHQDOR s H BAM F X U RW L H
H[SRVWRBDUNHWHRGM XFWXDWLRQV ERQG¥ KLPFMKKE QGQY HR/DMND @ X V MQJX Q G@WW

DVVHWOWBHFOLQH
5LVRIFD S LWDWOV

&DSLOYRPRFFXUKNHO® VHFXUMVRABWHWYKODQYV & XUUHQEVYN

SXUFKOVHF@Y HVIVREDU QW EWWRD\QRIHWBDFN 7K LMW KIH. RIDI D O@/ KLHQ Y H V WX Q W Q HICHDMRL X H
D OMOKFD S LW/IOHDQ L WMLYOHOAMKHIX Q ® I THQRFD SLW IHX U R/ KSR U W | RIBIL R B MM H QKR X O Q\R IW K HV H

JXDUDRWHRWHFWLRQ FXUUHQ@HHNBDQD L QWKEIX UR KBIHB/N VM IO R B\
GHFOLQH

(TXLWLVN

» TW KHHT X L VR IHVG LWHRK L FKK)EKQ SR UWLRHOBRVH G X VW D L Q I EE MNRBIL MADN. Q N\HRX VW D L QQ EWW P H QW

VKR XD QXN Q G@HNIW VHIVOKRIX DG YIRO O $QHYHRWLWXDMWMKRQ YLURQRNIRGRMXVWDLQD

JRYHUQDQWEK JFOLPIFW B QJKHD OMIG/ DI HW\
S5LVNNVVRFLDWWIEQYHVWPHRYWDV®RW@LG FDSFRPSDQUKERY RMR P SDN WK I X ODWYLREQNVHU LR X!
VKDUHV FULP IVOmMF&E WHREVK DWRFFXBRXRBYMH® FWRDO
2QPDUNMWY GRXPIDDQBLG FDBKHROXRIMKDUHVSRWH @\W 1D OLIPYSHD R QW KD O R HW KIHQ Y H V WPKHHQ W
OLVRQVBHN RFARKD QYHR EVDUHV ROWNIRZ QWX URNFX UURIYKIFRQHY H AW L W X DRR X D@ \CRH D\GR
DUPIRUSIURQRXDBBR UWID SW& MK RWH D G [@IU JHFK D Q 1 AW KIHQ Y H V WWRMHIDDR/IMIKSHE , 7 6 L Q FO X\B K & J
FDSVYKI8 &, ZQHIW VHBVOXBI\W K H U KBIRRFUGHLIMSHDEE H[FO X RIMRIFHFX URW RIPYYV VX IOIBUWSHFLILWRB O

VLIQLILFDQWO\ QHJD WL YHHFRAWX VW D L QD ERNE/XWW G HEW X M UM
VHURHPWHFKD Q LW\WPYH F L DORABIHY HQXHYFUHD V't
5LVNHODMWRHIGV FUHWRBQDUWNPHQW FRVW\GDPDJRX;HSUHFLDVIVM@/O X KL JKHRV W

7KHKS LV F U H VP DRY®D H PHQIDSHS OWRBN Q GEDVHG RIFDSLWQG |LQRW HJI X0 DWRNWHW R/ KGID W RU H
R QV KVHH O H FRAMLVR RFZNK\H WD U L WNKDXVD B L J IQREAH VX VW D L QU FINYBE M F V MEM N K\WWBAF O L P BRVCHD J H
LQY HV\@HKEHH VW S H U MRHFXIUDMBIONY P AKX QG W K$HU R E D E\LKOBMWAW D L QD E/BEYK K ® YBIQL P S DR/

PD\WKHUHIRWHK L HYWSH U IR UPRBENMHFORWHIR Y H U H W XRUIQ\D D QF U R G X.RAML\WN\W RQ F U HROWHAUK®IR Q J H L
W KQHHIW V VO W KL Q B D\S R\DW H J D V8 HYHR U P D Q WHH U P

, QWHUBDWHYV N
7 KHX Q G@NDW VHDVOXMB\I D O10Q W HULHWNW H
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(&+,48,(50$-2565,*52:7+ (8523 ( PD\EHXVHBV
(OLJLLEQOHH VINRAWS LIF@YCH 8 WRIL O H DQAQYHVWRHKQWOS®,76PDQDJEGD)LQDQFGHUH

7DUJHQW HVWRUYV OB(FKLTXLHU
$VKDBHL@QYHVWRUYV

*'VKDBHVHUMHEAL. VWU EEX\§DRIGQAWBOUPHGLD UKHYSSURSDERWBIW QY H\QW +,48,(50%$-2565,

,VKDGHVHUMLURVWLWXQW HR Q/RV V *52:7+ (8523( GHSHQREW KSIH UV RQMMX RIM. R B
I VKDBHVHUNLRVWLWROWHR QRO V LQYHV,WRHF L GLRZP X F KV R Q Y HWKAD U H K RICKERKD\G
W D NE W RF R VK8 HW V FOYIVEDV\B Q E X V L QIHWAVH W V
7\S L FID®Y H \SWRWL O H W K FDWKH T X L U HP\M/GW VADH) GQ \H D UIVQ BK HW K H |

TKHXEIXQWGQWHQRBHGG L Y REXDVON L WOQN IHR/Q\DRAWKB U AL O QMLRPD N HVRNQA T X IPVB WU N H@/YH V I/ RBIO/V R
D Z D BRHW KUHL VINQVK H W KR G\LIQD UIHYW X FBEV XEIXQGVWURDGE® L WHSEL Y H WWH QWY H V W ? K IQ MALHRDW O\
L HTXPWUNHWMGHILQEGYH QRWRH[S R VHREO WB/\KUH. VRNW KL XE | X Q G

(&+,48,(%0%$-2565,*52:7+ (8523 ( PD\EHXVHIRU

YDULDEOHXBD S\ ¥ R@NH G GIEVXUBRBHFLHYV SHFRPPHQGXGVVEXHI@W LR Q

ORUWKDHDUV

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




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

6KDWFWDVYV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
.,/ VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6 KD WFKDUDFW HER WM UBW QB DHFWX @ DNV F

7KI$ * ,DQG/VKDWHMIHQRPLQMBWHBYBXE GLYIQGHRR XVDQGWKV
7KH QL WRLOROW KV K DUV [HIBN HXURYV

7 K H Q L WILOROW K*HV K D UVAL [ HOBN HXURV

7TKHQLWRLORW KN KD U [ HGN HXURV
7KH QLWRLOROW KH VKDUW [ HDBN HXURV

6 X EVF U LCSQVALHRGH P SSWIRFEQI G X UH V
6XEVFULSWBRGW P S IVURIUWURHEY K R X V DRIGKOKUH V

7KH LQLPX®LWLD\OFUDPWR XRRW K M K D UV HXURYWHKH FHS\WRMRKED Q D J H PAHRPVS D DK L PO \
VXEVFLREGAQWKDBMEVHTXXEWF ULBDE RF@W URDHVE@V K R X V DR KVDKWH V

7KH LQLPIX®LWUD\OF UDSPWR XRRWM / V K D ULV HX UR Y WWKKH{ F H S \R MRKEHD Q D J H PR-RP\S D DK L FPKD \
VXEVFUREGEQWKDRA VRZ @ HK DBXIE VH T XK@ WF U LBBWE FFQW URLDHVEV K R X V DRIG KMKU/H V

6 X E V F U LIBQVALHRGH P SUMITRGDVUEN Q W U B 8 LR/b#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\
%13B$5, % $6$

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




, 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

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 Xl L QM|
)LQDQFDRO JHPRHRAW V * VKDUH OD[LP Xl LQMD|
$GPLQLVWHHNMWI/MHQDO IHWVVHWYV
WW KFHD Q D J H FR-RIVE D O \ ,VKDUH 0D [LP Xl LQ M [
i/ VKDUH 0D[LP Xl LQRD|
0D[LP XPQ G LIHHRMW
PDQDJHFFR@WLV VD@ QMW V THWVVHWY
7UDQVDMMHYREGHLYHG 3D\DERQMDRAMUDQVBBEWLRQ
0D [LP Xl LQRMCORVKDUHYV
E\W KD QD JH PRRPVE D Q\ RSHUDWLRQ [ Q R
$VKDUH
* VKDUH
3HUIRUPIHQF H IHWVVHWYV 1RQH
VKDUH
i/ VKDUH
7KW XEIXRDALQ Y HBMR  RILVDW VH\RW KUY WKHD QDJHPHEMR RMFHHG )R WX UWKH B U P [5\U HRFRK) WADKY Q DJHPHQW
FRPSDQ\

7KHHH&X HRW KD QD JH PR\@ KB , 76 @ SSOLFDWRRRISUWLFOH RMWKKHHQFRQHWIQUYL QDQ&ERGA
WKHFHSWDRGQBQ UHF®EXNWMBM HNHB QBR Y H U Q B 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 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
WKIHPRX @WF¥RYHUHG

)X UW K H UPHRWUHHY § K Q BB W V XYDBEDWW L F O HR W K$HD ) * H Q H 13 Bl OX O DRDLRKE L OWWRHX E | XR@G LW LR QD O
LQIRUPRMRREQK HYHHV H HYS K QY RVUND Y DL ODR® KD Q D JH PARPE D Q\
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$ 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 HV W\PW Q DAV W H QIGRA B O FRWR PN F K
%HQFKPDUN SUR YWGGHH \F\Y U URIB RW H Q WRLDEKL UG H D GLHU V

PDUNRWNMIQLIYEMHPWGO® JLRONAR UO G
IRH[LVWL@GHMHIOHWFRAD QDIJHPRRWHFRAMYKH W7 | ORFXSYULPDRQODUBBSWRZHYHMUKHWXEIXQG
VXEIXR@®DFW®RZHY MMKHORVHY®HWK®6&,$00 UHVHWKH/JKRHOWFRDO@BLG FDBXSVR
ERXQWRMOEBEDOF X QADMHEIRVY HY K WK B& , 7 6L V
QHLWIQGH[ OQE@NRGH[ UHIHWHKERHEORXQWUHSHQGLRQWKHPDQDIHERYYLFWARBRUWIRO!
:RUO@GHI—[VRQODQLQGLFDRM‘RUSR\SWUIRUPDQFFF\'_bVWUB'(IB@HB‘GBFRQFHQ%RUW]HMWDQ

FRPSDULVRQ VWRENYV

06&, $ORRXQWRW OG GHVFD O F X OLIDW KGR\ W K

GLYLGHRGQYH¥ORKEPERGH ' ,WQFOXILN’WH((@L_'_,48’(525/' (48,7<52:7+ KDWD H[S RV XM
VWRFINY  FRXQWUDRHWOXGHQYHORBHEPHUJILQG HDWERYKHT XL VRILWKHXUR]PD@HE RYWHU QD WER
FRXQWULHYV HPHUJRRQUNHWYV

7TKHDGPLQLVWWDMWRUWRH@® KEHQFKPD®&A $00 gswmw PD[LPXRI RIWKGHDVVHRI& +,48, (5
&RXQVWRUINQQGHN QF OX@QWIGHH JL\RWIGP LQLVWUDBWRUY48,7<+52:7+ PD\EHH[SRVM@ QYHVWPF
DQBEHQFKP DNHNEWW KIE0$ JUDGRQGYSHQRB®DIUNHWHRGBLWXDWLRQV

' QDFFRUGDIQBKJXODWLRQ RIWK(EKURSHDQpvwaBD VKD QD J H PSHQNE R WHWAX E | XFDAL Q Y HV W
3DUOLDIPOI®IWKER XQRLOXQH WKFH:)QDJHPHQVXSWBPD[LPXHN R ILWDW V HV@Q\Q Y H V WIRJHDG\M

FRPSDIQD‘DSURFHGR(WJFHQLWRVLKE‘BQFKPMJCNLFHVQHJRWGHWXULWLHV
XVHGHVFUMWERRIDVXWRW.PSOHPH@WHHE HRW X SWR R ILWDW V HVQ¥Q LRAV KD URIYUHQ BIQ G RU
VXEVWEHERD/Q IMEQ Q GRIY KR XOKADWG @ FO R Q EHIU (XURSWRRUGLROQWE GRRUGERQMBWH G
SURYLGHG

(&+,48,(5:25/" (48,7<*52:7+ PD\XVHZHULYDW

, QY HVWAPKMQDW H J\ LQ VWU XFRHUITK\RAD\U NBHIWKNH G J LODQA G [ S R V XOUHG

H[FHSWLRQDWHIQAMNGJLQJ
6 W UDW MY HIBV

7KH VXEIXQ®SOHPHRWDFWLDPRGGLVFUHWLREDME G LW IVRIQHV XE | XQG\VWH P D W LRFROS R U L
PD QD JHPHQUDWHER R U CDIQFEIW L RWHG) 'S W QY L URQRWHRGWR@R Y HUQ B QEWHKHIDD P S GRH V
IRF X VRHY/ QW H U QHDMKLEREDNCH W V LQGLFRWHR®ND FKW KH6 DQGFULWHMMROORZV
Y (QYLUR Q PHRGLFOMERMULW R Q FSHROUWIBXD FW LR Q'
7TKWPDQDJHPRI(W,48,(525/" (48,7<*52:7+ LV  yHvXRIDMFW BERQKXMF O DEWV KR P SDEISRV RUH

EDVHREQD ULJRURWRFN SBWQ’YROGLQHFWXSSO\NHR{LQWLURQBIHQWED\QWLQ’HHJDWL[P\SH)RW
PHHW IZQ WKFR P S D QIGHWL WKKHKE I XY HVWY g yR G RRWKHO YLURQPHQW

Y 6RFLDQGLFDDARWW DFWR YW RH F 8O0 R\EHWD QG
7KW DQDJHPHRPE DXQQGHU WRNIRE OWOQA PHY  HpSOR\BHMWHQIWQWQ G LV F U HPLSOIRAELRRW H F W
W KR WRIIW K'HH Q H OB B W LRIWAKAR P S D QUAHRO X®H G SRV RWK S S OWRRFUDR UM N O D WIL\WR R WIRF L HW\
W KSR U W NRGLRUEQ | R U P D\@ Y RIGWKRRUADHE W KH y+R Y H U Q DLQSH. F AR R 8 M W R GWKRHD Q D J H P\M B WP
IRWBRODMDLODEDHOIGH FRP FKHFDN@BD O D QUHIWSIHRBW Q R VKW U H K REDGH.ID\H V

HWKLFEV
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7KHH[WUD | L REQMHMUMBEN KIK Q GRZD/QD JHP H QW KE B V MW K$HU L Q FAKSLOMW D WE&RV L J Q L | KP@W

FRQWIVW DSSORBOWRQGHUQQUYQHVWPKIQAMD NBWRFRXQ\
(XURSBRQQRQ L WHROLWD WRHHQ/Y L U R Q PHWQAMIDA.@\D
| &DUURXMF6* DQDORWLMI VXHUWQLPXP HFRQRFLFAW LY DWW GHR/W K i H P D L QA RUWR R\W K H

XQGHUOLQYHVWPRARKVIVQ Y HVW PX@GHU OWIQH
$Q(6* UDWRXRA L\DZDUGWHD FIKV VXHKULWD WL JUHPDLORQIRIMRIILY D QFUR G RVRWMD NEIWRFR X Q \
HVWDE OUWHKHEQ KRRMMW KRG EORKMHD QD JHP HQWKAHU L WRHW KEKUR S HDMQ RQ@ D WWRHHIQYLURQPHQ
FRPSDIMAOG¥RPSRWDNI®ROORZV VXV WD LIQPRE@RB EW LYTLKH/NEIXIQBRP P LWWRH G
Y*RYHUQDIXFRYHUQINVGRMWHSUH\DHERWY GR I DOLJQPHWM(MURSHDQRQRP\

WKRHY HUBOODWEZRUMWIKLVWRW.BRED)LQDQFLaUH
GHO@ (FKLEXILIK. Q EMAUHDWDRDQVWDBRM @ L FXTKIRHW KR GR ORUR RBK(IE* DSS URMPIFIKF®RQ FH U C
LP SR UWNDRKIHVS HF W W KUHH O L DREWGHHW U D | L @ D @BMLEDADL ¥ KW KIHY V X H U
Y(QYLURQ FHYBR B DOROF L@ QY LUR QP HIQWMHIEL D Q & KX E M H R MYRIM KD WY QUW BB S OE HWB K H
FRPELOQHEHWHUPUBHVSRQVYEROMWIDIDFXODWDR®JHPARPW D Q\
W D NLFQWY IRF R YWQWm\ SSHFRP S D Q\

YRUW QG X VWWAUR BNKAHR FIDIQGE QY LURQ PH QWIRIAL D R UP R U K6 HW D ILQHREU P DRADIVRIQH [W U D | L QUDDQIFILQ
HTXDZOHL\I KWW &M HVSRQW.EROH W\ 0 PHWKRGR®R®W KHX E | XEDBGWOM. P IL\Y V H VWAKRRX\D G
YRWHUY MVHRAMNKHE R FIVFERDHAFRXIRWV RIWKH YLWRKEHEVEWH OIGH FRP
US5HVSRQW.FER @K WABHH QYLURQFRARWHSIUHVHQWYV

RWKHHVSRQW.EROHW\U SVVHWWHG [FOXGLHQULYDWLYHV

| +DYLQODYHUDGH UDWKQIKWHK DMXIHQYHV WP HDQWXLWLHV
XQLYHUVH (&+,48,(5:25/' (48,7<*52:7+ SHUPDQHQWBVW
RILVDW V H\W'W R RIO\ VIR D @UHR/XQIER U O G
I ,PSOHPH@WQHQPREO X VL RRU R BVKKU R X Bk WORQLG
QRUPV EBMHOXVLRQV ,WZLORFXYULPDRQODUBBSWRZHYMKHWXEIXQG
UHVHUWWKH/JKRHOMFDDQ@BLG FDBYSVR
| 8VLQDILOWBVWHRI(6* FRQYLFWLSRSDWL FRIWLRQ

PLQLPYPWLQJ E'HEWHFXU IDQERQHRD UNHWWUXPHQWYV
8SWR RWHKHXEIX@QFFWWVEH QYHVWHG
6XVWDLQREEMWPHQW YLQQHJIRW LOHEEWH F X U LAKIHOR Q JRDW X RIL®/N E W
$ VXV W D LLGRDYEHO/N® PHHHQWN LFHUHL W H U L D VHF X UKWHIBRW KWHX E | X FOEMD Q D J H P\HKDEHO
| WKHRPSDQ\DNWLYLRQWULBRWHWLWRD® \HDUNK W KRUWVWHRXBXWHKEDWDBWD QG BRB U DV
HQYLURQFRU\RFDROEMHFWLYH UDWRDQR®DYHVWRHDGMD QH T X LY DUDHIBRNMDIQ R W K H
| L&/RHYRMD X WH. JQ L | LFMWANR QR W K HR/EFHM H FW L Y HWD W LIIHVQ B\S WR R IW KWX E | X QIGVAAHPADY E H
| WKRHR P SDmMS S QIRRGRY HU Q BUPHWLFH YV LQYHV VNG HF X GRINVQLUYDUHHIR W GBIEWH X U L W L F

YLERQGKHD[LPXPDWXRIEWRQGYV \HDUWWKLYV
/HVLQYHVWLV¥RPNQBRRRF & X U D EIDXVWH QEH UHJDSBU W LIFW &/ B BVELER QY AR/ KFHJ H B X VGRIW \
6)'5 UHSU«VHQWHRIRQW PO DRWBHO 23 &H WKHFHRPSDQWHKDW XYWK HVHF X U L(\W L BIMNEKAHX U LW
G « WOHD® « WKR G RAURIIHLR /DO UHROW RFLEW« DUGBHHPHQYHVWBRBQWHKDY LOPLQLPXWDQGD U

JHV W ISRQ G « W H U PRLHDSHRIX U F H QHWDE W D L&D W SRR UWDWR 236 %R B T X LY CRAFHRON L GIHW K BK\
O DQ@N[HGH 23& WKRDQDJIJHPMIODESWR RIWKHXE | X QW VWPV

EHLQY HMV\V@HG HF X CFOMQ Y BBERIGGI\RO L P KW Y H
EHHWQHMR WK$UR SR RVERREBWRYHUBRBULYDW
LVVXH@WIRUWIROLR

&RQVLGHWRIWILRFDSYEBURFBEDFWV
/IDVWOAKRDQDJHP WHWWDNMNKISULQFDSYBUVAULRWBXUFKDQBR B RQLWBXUGRRMMAUKGIL RH
VXVWDLQBDEDEMIRFRXQWQ Y HVVEHHFQWLR QV VHFXUMWYEBNGLWDVVHVR\GED VR U HV H DWHRXK
SRXXQHQIRUP BW MWD VXOSHLMEBFRPSWHY DQDORDIMRXMD KREVB)LODQFEMYBI(FKLOQ@GH L
SULQFLBQPHI/HQEMMW LY HQYHVWYWYMEWH XVLYWKHDWSQRG XEEWEHD WRLILHQFLHV
U«l«@@®UDUWGFRBROLW)LBXGHODRFLEWHVWLREHYHFXUDWEHHNPMSEHFXOPMWQYBEWHKEVY XHU!
GLVSRYXBDEHWHWHUEQHEHWIGH FRP EHORWRURXBRQLWEUMGLQDQFGHOKS (FKLTXL
L Q W HIUHQMHD U F K
$0LJQPHIQWKWMD[RQRP\
7K XEIXROBLQY H®MD Y L UR Q PHYXQWIDOERRERP L EKHUD W LRRH@ W L RDEHRGDHU WWKRXMHE\ WKHXQ G
DF WL Y+RZHWMK}S* UDWDQVLJIQYHR® FKHFEX UvWw\PDQDIJBWKWLPRHWKHQLWQIFEVWABQMWLEYJ
W KUHH V R DWO R BDIMD O WK WD NHOMY RFR X¥@WL D & RZQJUIRHMKBLRHDQLQYHVWWKREBWQ D JAIO O
DQGRYHUQPQEWHMWIKMN U HI R HMRWO ORW DU JHWRHRQ GBI DORWDFDVH E\ EDVEQGH F LAXKHH WKH
DSSURWRISDUW LEXN DML KK URSHDQRQRRY RWRWRDLQWXSRYVLWRREHULKHE Y HVWHAHPQW

WRYV VHWKGH J URBIOLIJQRIDPQWYHVWPHQW GHILQQEAH O DWR/K®Y VHVYV RHQW G LWEWNW KWHD WL Q
DIHQFIPHDX WKHUHERDIE M X VWAOH.G KVRD N | O WK\WM

PDQDJHPHIQMRZ® QDO\VLV
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LOQYHVWPBIGUWWS RVBORIJUMYXEVFULSWLRQ UL
,QYHVWRKOYWMHFXULRIRMWK KQGHUWDINRILQJIJWUDQVDRAWKBY RO LRIW R ILVDW V HWKGE R HQ/R W

FROOHEQYMWYWWPHQW IRUPD BWW. QY HVVREHWIGWWLY H

8SWR RIWKWHXE | X @QG/&HVDVE HL Q Y H VLVXHIE_ RV

VKDURHWHQPRG (RURSBRI ® QG HWRIYBVWPH@EWFXULWQBQRMQDQVDFWLRQV

IXQGNKLALEHD8&,L@®Q$0) FDWH SRIRY LAMRW 1RQH

FRQIDLVR Y HVWRHDMWMD\E B &, \P D QD JH®KH

PDODJHPARPW DRE\D@VVRFERMID Q\ SLVNURILOH

'"HULYDWLYHV <RXPRQHALEBEBSULQFLSDGHMWQHQD QIFQDW U XPH

7KH XE|XRBLQ Y HQWQ D QFH D DY DQAMW H X\W b R &/rvgH O H EWWHKED Q D J H PAHRPVE D QK H LK) V W U XZPLHEGW V
RQL QW H U QDMWIREEEAHNGHVOW HJ X @ D WK IEVQ\G R UH[SRVWEBD UNHWHRQEB XFWXDWLRQYV
RY MUK X Q WQAW/WKRR/Q W\M KWX E | XRDBW DB RVLWLRQV

WRKHGIMWKISRUW IRDODLIRQWWX LRDUNKHWVDNQG SLVRIFDSLWDWOV

H[FHSW LRIIOLG®WU HIQ KN &DSLWRB®FFXDKH® VHFXUWMVR AR ®HWYK DLQV V
W RH Q H UHD[\§ RV XAMURHT X LPVD\U NHW. D FFRU G DIQWF K S XU FKOVHF@ Y H V IV RHD/U QW EWWIRD\Q RWBD F N
W KLHQ Y H V VREERIGIW W L Y H D ONDKFHD S LW HOHDQ L WMLLOYOHOAMKHHX Q R I THQ R D S LW D
JXDUDRWHRWHFWLRQ

7 KH Q VW U XOHHIW M

YLQGIKWXUHV (TXLWLVN

YRSWLR@MFXUDQYGRIGLFHV , TW KHHT X L VR LIHQVG LWHRK L PKK)EK Q SR U WLRHOBR VH G

YIRURBWLR@D®RUZDUGYV VKR XD GV Q GE@NIW VHBVOKRIX D G YIRO O

7KHVWMUDQVDVKHDEBHDM.PLWRG RIWKWXEIXQGOV

DVVHWV &XUUHQIEVN

TKLVWKH RWDIDOQ@/ KK Y HVWRKHQWQ HCODWR. K H
)LQ D Q ALMWOW U X PHIGHMQMW H U  BZR WIKQWHUPHGLBDXURKERUW | RIGILR BMNXRHH HREKRXOQ\RIWKHVH
VHOHEWWIHD QD JHPHRP DWKRWYGRVDROQVKH FXUUHQ@HMHWVIBDQD L QMMIX UR KRIHEVW VM WO R B\

FRPSRVRWDR® JHPRM K, 762R UW IROLR GHFOLQH
6HFXULINMHP EHGGHBJLYDWLYHV 5LVOHODMBIG/FUHWRBQDUNPHQW

7KHPDQDJRD\ LQYHMWXURSHDQG RQW H U Q D WIKR®IDWF U H VP DRYPD H PVH/Q\IWSHS OW R'®) ) Q G\ED VH G

FRQY H LEVR QESMHU W L FXOCPIMUGERI QW U L HV R QV KVHH O H FRAVLVR R FZNCH W KD U L VWNK DXVD 6 L J KUREAH

LQY HMV\V@WHKEH VW SHUMAFXIUDMPIONY P RAKH X QG
7TKHPDQDIIFHMILQYHYWMFEFX UZ WHIRPEH G GHIG LY DW PYNW KH U HJ RIFHK L HWS\H U IR U PRENW H FRLWHHR Y H L
ZDUUD/QXW VF U ESW IWRQE RDW HVEVR IQEHMM B U D G H'G KGHHDW VHBDVORMW KM Q BD\SR\DWHJIJD VB HYHRUPD Q]
RQHXUR]P@K IRQW H U Q D WIDRCECHOHNGIR \WRY HWK H
FR X Q WR{D WWLIPVM W U DB WARA Q Y H IEWR IQESO/H , QW H UIDWWWAV N

7 K HX Q G@NIW VBDVOXDBII D OI0Q W HIICHNIMWY H
,QWKER QWWK®D Q DIJAHDAWDSRVLWILRIQEIHQG RU
HISRWHKSRUWMBKXRLQWMNFWRHRJIUDSRUMHDY &UH GILWN
LQWH WIBDWWHHT X L W VYD CPA. GRUODU FID SVWRFN V& U H WILW.NW KBIL\RND S U L Y DWWHK HFW@®I\G DWW E 8 1 Q J
FXUUHQMHAWDRQYEHNL\WDDQVIMHBPXODRWQBYFHERZQJU RGHIGWSH I D X OMKIBODOR s H BAM F X U RW L H
L®UGMBFKLMMYHEQ Y HVVREWGWWLYH ERQG¥ KLRAKKEQGQ Y HRDND FD X V MQJX Q G@NW

DVVHMOWEHFOLQH
7KHXVHRIHPEHGGHHU LY D WVYR$IYR VW BVKRW K H U
GHULYD®AMWH X® H\NOMNEWEYZH. @O L QEEHD VD UHVROWE X VW D L Q MJE MLV VONL Q NHREX VW DL QREEMW P H C
WKPDQDJVIHHN MR SWLALKNKHGILQVUDWKHIT  $QHYHRWLWXDWKRHY YLURQ F/IRG WM VWDLQD
DSSURSWRWSFHURWKBEHUIRUPBOFKERUWIROLBRYHUQDQHEIB JFOLPIFW B Q JKH D OMXKG/ D IHW\
UHGXFWEKHRVWWHWODWREKNHVHRIWKHVYHQDQFLPR®PSDQUKER) RMR P SDN WK JX O DWXREQMNHULR X!
LQVW U XRRQGWRIF K L MYKHQ Y H V VREERIIW W L Y H FULP IVOmFEWHREWVK DWRFFXBRXRGYMH®FWRDO

SRWH QW 0D ®IPSHD R QW KD O R BV KIHQ Y HV WPKIHD W
,QDQHYHQWKBPRX QWY HV\V@HE XUZWWHPNEHGGH@R FFXUURIYKIFRQH Y H AW L W X IFR X D@ \CRH DAGR

GHULY IFW DYHRWWH H G R W KQHHDW V H W V FKDQUEANKIHQ Y H V VWPHIDMR/IMIKEHE , 76 LQF O XWB K@ J
7KHLDNVRFLOMWWKGWVYSHL Q Y HV VWR @@L P LWRI GH [F O X RIMRIQFHH F X URW RIPHV VX WBUWSHFLILWRB O
W KOHP R XIQQW H \L VKX U FK D V H Q H J D VL VHARAMWVX VW D L QDL E/BNE/XWD G HEW X M U
VHURHP\HF KD Q LWWPSYH F L DORDABIKY HQXHYFUHD VF
'"HSRVLWYV FRVW\GDPDJRWM HSUHF L@VIVM®/O X H L J KFHRV W
1RQH RIFDSLQO ILQRWHJXO NWRNWHW R KBIDWRUH
VXVWDLQRENYRBEMFVMEMNKKIFOLPBKIH JH
&DVERUURZLQJV W K$HU R E D BALKOMMIAW D L QIO E/INEVX B YBIQL P S DR @/

7KK XE | XRDBE R U UFDZA/ KO W K RAKKIHK E | XFROOBE H- @ UHWXRQW D QFU R G XMWV \WWRQ FU HOWHAUKBIR Q JH L
G HE WVBRWY L WMLHRR)S R UIDMDL ON V )ROMVS/D\PH QOWR ZV WHUP
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(O L J LLEO/HH VDAQRAMNS LIFKDYCH S WRIW O H

7DUJHQWHVWRUYV
$VKDBBL@YHVWRUV
* VKDBHVHUNHEAL VWU EEN\§ DRIEQWBUPHGLD U
* 86' VKDBHVHUNAEALVWUEEN\gDRELDO
LQWHUPHGLDULHYV
,VKDBHVHUMLURVWLWQWHR @RV V
,86' VKDBHVHUNL®VWLWRW HR QRU V
,:/ VKDBHVHUNRL®VWLWROWHR YR V

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

7KH XE I XIQGQ W H QRBGEG L Y LRSK Q @ W L WOQW HR/QUR
ZKRDUBZD RHW KIHQ K H WH. @ WK R O G\L.IQD ULHY X F B
VXEIXQIGLARD KL JKL G MW RQ Y H V W RIHLOAM DG W L +
DURXOQIERUO G

(&+,48,(5:25/' (48,7<*52:7+ PD\EHXVHGRU
YDULDE O HXPL S\ ¥ R@NK @ GDEDX UBRBGHFLHV

(&+,48,(525/' (48,7<*52:7+ PD\EHXVHDBVDQ
LQYHVWPHQWRWB&,76PDQDJIEG/D )LQDQFGAUH
OB(FKLTXLHU

7KHDSSURS DIPIRW BWR Q Y HIVQU& +, 48, (5:25/"
(48,7<*52:7+ GHSHGQROQWKSIH UV RQLDAOX CRVW R &
LQYHV,\WRHF L GLRIZP X F KV R Q Y HWKAD U H K R\OKGRHKUD\G
W D N @ WRF R X\ HW V FOQYIYEDVO\B Q E X V L QIHWAVH W V
W K FDWKH T X L U HPW/EW VD) GQ \HD UVQ BK HW K H |
WK BUZL O Q\LR)D N HVRI T X IPVB\U N H@/WH V IVRBIO/N R
VWURRG® L WHIEL Y H UAWK HMQY H V W 7 K IQ MALHRDW O \
Q RMRHH [ S R VHREO WB/\KUH. VRIW K\LXE | X Q G

5HFRP P HQLEHG V VEXHI@WY L R Q
ORUWKDHDUV

. 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, % $6$
ERXOHEBMWGDOLHQWBDULYV
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 ko un OD[LPX®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 XVBDR [GRIW KM Q GRBXW S H U | R @DV F +
$ VKDUH RIL[H® QD JHPHEWH O DMEVEW QFKP DU N
SHUIRUPIH}FH THBVVHWY LQGBURY WGHHEQ GBH/U | R U PLDEFRHL W L Y H
2WKHUXLWLHYV 1RQH
TKNXEIXRDGBLQYMNBMWR RILVDWYVHW®RW RBEUVYLWKRDQDJHPHA®R RWFHHG )RUXUWKHB U P 3\WHBRD WOV QDJIJHPHQW

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

, QD GG LWRKM HVHRWXBVE R YRRW KHHR/D\E HER U W KWHX E | XLQBsH U WD U@ X P V WMX@FEXKMM W U D R UB3Q- @@\
UHF X URR\QWNO DWBEREW FR YMHBURFHH GUWE)MMYHUM JSWRY LV KBWHMHNUHARQVLYV\WR QWMWK H
DPRXQ@QWWV¥RYHUHG

)X UW K H UPHRWHHCH B K Q \BEKW V XW R WW L F O HR IW K$D ) *H Q H 51O X O DRDL\E BE L O W IRGK\HX E I X ®GG LW L R ¢
LQIRUP R OKRREQK HWVHHV H IHYS KQ YRVND Y DL O D R® KD Q D JH PRRPB D Q\

3URFHGXRBINO F X OW WSHHJUWI R U P DHYH H

JUHTXHQFWU\VWDO CRIWBSHLIRI® UPDM)FEREVHU Y BWURRG

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

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

7KISHUIRUPDH)FHW BBBHRG

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

%HQFKPDUN
06& $OXRXQVRUWOGGHPOFXQBWHBYGLYLGHRIGYYHVWHG

& D O F X CPIHWLKRREG

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

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

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

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

3D\PH®RWHKSHUIRUPDHUFEEDWFKSKES LR G

| ,QWKHY H @\ DAIK Q ED R XW S H U | B WWPKHE & IW KRIEVH U Y B WU BRIBG KDWD \D SRV L\8 HYHR U P DVXKAH
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 KA-D VWM K Y WIX QIGD X Q G HU S H ULl RIMPIIHIG 1 Q B i FIDWY IRMQ B IW KRIE V H U Y & MVULIREIEH HL \F K D U DHIEH K H
LQLREVIOU YDRULIRRAGW H QE\H P RQW RD W F & H(SL\RRY KWWX @ GHUSHU I RDFEDHORPIS H Q VIRWE H (R H
SHUIR U PIDI@MH R PSiDA D DB L Q

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

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

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

IRUP

SHUIRUP DIQIF H

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

7KK QGHUSHUIRWA DY MHRHR I VHQWWKIROORAHDQMHDU LV DQGRW UWKHR XHVGHADSHU | RURHD Q |
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
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$ VKDIBHIFRG)b
* VKD IBHIFR G} 7K H H O H PV & U MVKIHHVAX @ G H U DHQLWKOH O H F W L
TXDOLVBDWEMMWP HWKR G R QR ROW K\BHW \R LD J
SXUFKBVHEBGVDGHW LFENHWRVVLVERWW D DO LV
/DWUHDWPHQW SRVLWQRHF X US WHWVN QYR W H RAUXW®SISUHFLDW
7TKHVXEIXQW OLJLEGHKS($S )UHQBK JIXO BIWXIGN E\W KHD UN H W
VDYLSODIQW K ( 3($

'"HSHQGLRIQWKHDQDIJHERYYLFWUREBRUWIROI

QY HVWPHWMF W LY H FRQVWUKP@HRYRFRQFHQ Vs RLWHRECZINEK D Q
l VWRFNV

(&+,48,(5175(35(1(856LWDG\QDPLXEIXWQHHNLQJ
ORQJ WHUPRUPWRBRXIRVIHURSHPO@OO FREHYXEIXQQE WHP DWDFROG RHUDW. R Q PHRFW D C

DQBLG FIDBXIPWUNHWYV DQGRYHUQPQEWHRKHIDPSOCHNVQGLFDXWRRWU
HDFXWKH6 DQGFULWHIBMROORZV
%HQFKPDUN Y (QYLURQPHD.FOMRYLW R Q SHROWEXID FW LR Q'

UHVXXOMWW BERQXNMNG ODEWKARPSDRAISRVRUH
7TKH6&,(XURSIB. 6PDRD35 LQG[H\DUHSUHVHQ\N\%"S@WHHLQWLURQBHQW\U_WLQ’HHJDWIPSFDH?W
LQGLABRBWRADQDJIJHPRH@W,48,(%8175(35(1(856 SURGRRWKHQYLURQPHQW
%ORRPERG®5'(;8.1 7KLNQGBKNHI®UQIRUPDW‘I‘%QFLDQGLFDW\RW‘WDFWFUY\MQH'HVBOR\E'M.DQG
SXUSRRQWHSUHWWKWM\V‘RJKEO‘UXL\IRMBKWRSHD@pSOR\HHWHQMWQ G LV F U HPISIRWELRRW H F W
VPDOOFRIPSDQIWWDOFXAOMNWHGAL WALYLGCGHQBMRVRWKSSOLRRFURYNMO D WIL\R R WIRFF L HW\
UHLQYHVWHG Y*RYHUQDRQBH FIRRRB MW R OWKAD Q D J H P\M B VP

FKHFN@BED O D QFHWSIHRAM Q R V KW U H K REDGHQ\H V
7KHD GPLQLVRWIKEMRE K P OGN/ L P LWHIR F O X®H Gy WK LEV

WKHHILRWEBEB LQLYVWQBMRAKP DY EWV K80 $
7KHH[WUD | L QREQMHMNMBQV KIKK Q GRBD/QDJHPHQ
, QY HV VWP QDWW H J\ FRQWIVW

6WUD WKV HIBV i &@DUURXIG6* DQDORWM KH VXHWQYLPXP
7KH VXEIXQ@® SOHPHR@WDFWLDPOGGLVFUHWLRQD U\

PD QD JHPHQUDWRHRR R U CDIQFKIW L RWHG) 'S\ W g6 UDWRXRI L \DZD U GAHRED FIKV V XHLLWYD WIL\Q J
IRFXVRHW KHT X PBUN RWWH URSBRQRQ HVWDEOULQHEQ KRRMMW KRG EORKAHD QDJIHPHQ

FRPSDMQAG¥RPSRWNBROORZYV

FD SAL VDR D U NHDVE L W D RUVIDWEK BQELO B XKRBEG  \y ayy H (BOOD W QUMD K L VW RAWHRED)LQD QF L4l
KDVD ORQJ WSIHPIHUHREB RZWKWRFMRZHYHUG 1o g (FK L ZXILINKL Q EMAU H D \W DROQV W D BRI @/ L F X
GHSHQGRQWKIPDUNKWQGLWI@@WKIPDQDIHUGY s R U WINDIIVS HF W

DVVHVVRRQWD Y REW KHIUH PRVYK R USHIIW R GV v(Qy L U R Q FOHI0BR B DOROF LIDDS Q Y L U R O P HIQWEHDLEL D

FRPELQWGBHWHUBBONSRQV IVEFLIRAUUMYND O F X O D W
7KHPDQDJHPRIQ&M , 48, (5175(35(1(856L\EDVHG \yp N HUVRF R YW\ SHFER P S D O\

RQDULJRURMRFEN SBEERIFQUQYROGLQBRFWWLQIY Ry QG X VIWWR BAKAHR F IDICE Q Y L U R Q P H QWDRIGL D
ZLWWKEHR P S D QU FKKWKE | XLAX HV W V HT X DOHIL\J K MWW &H5 H V' S R Q WLER. O# W\ U

YRW H U Y VAR AMKGHG R F VIFR B A F R XIRW V R IW K H
7KK DQDJHPARPE DXQ GHUWRNHMW DWW PHY 54y SRQWER@KWAHHQYLURQRARWHSIUH VH G
W KR WRHIW K*HH Q H WDBI®I W LRIMAKR P S D QUAHRVO X@H G R (kS H V' S R Q LR OH W\ U
W KSR U W )ROLARRUIHQ | R U P DL\@ IY RI @ WKFRUWOHE W/ K H

9RWBRODDMDLODEDAH OIGH FRP i +DYLQODYHUGBH UDWKQIKWH DAKIHQYHV WP F

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

XVL@IUDWLQDP HZBHN HO RRHIGR XWKIDW V HV V HV
VH Y HRADLON WFIOX G L Q J
W KTHK D GRUMVIKIVQ D QPW DR FW X U H
YLV LRQ@OUWRDHW QLQJIV i
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

,PSOHPH@QHQPRO X VL RRU R IVKKU R X HK WORQG
QRUPV EBMHOXVLRQV

8VLQDILOWBWHQ(6* FRQY LFWLSRSM FROIW L R ¢
PLQLPMBPWLQJ

6XVWDLQREEBMWPHQW
$ VXV W D LLGDD/EHO/HP PIHHQWAK UFHUHL W H U L D

| WKHRPSDQ\WRNWLYLRMW ULERWHWLWRD®
HQYLUR QFRAQR¥FDFOEM HFW LY H

7KH DO XHANHGH V KWORW KHH W W IMDD US KMWFKD QB
VDGMWLFHYV
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| LA/RHYRMD XWH JQL | LKKIDWANBR QR W KHR/EHM HFW L YRIND HWWK D Q bP L O OHRWRN\KH VAHU LWBHWB BV HVVH
| WKHRPSDImS SOIRRGRYHU QBQPHWLFHYV ZKHW®W KX E | XLQGS HMIWAKHHT X LW@MHHWVWLRQ

, QY HVW FFHR@W Y GHX\HVE D L RIDVE RIHPIHD Q LRIWKH (&+,48,(5175(35(1(856LWPDLQAM@MYHMVV@KRGRSHDC
6)'5 ZLOBSUHDWGW VWR IW K , ZYHOW VHTAKH 8 QL RHQ XL VELHAD \L Q Y EKSW/R LI T X L \R KMAMML 6 HV
GHWDROWKHURSULHWDKRGRDRID LH\GWKH DUHD
PDQDJHPHR®WSDQYRGHWHURLIQUS/HUFH QW D &H

GHVFUL@MKEE'5 DS SHQRAW KaH& , E'HEWHFXU IDQWERQ HRD UNIHW WUXPHQWYV
8SWR RWHKWKEIXQPFIWWVEHQYHVWHG
&RQVLGHUWRISNLRFDSESYEURFBEDFWYV LQHIRW LOHEWH F X ULVWIHORQJIRDW X RLW/HNE W

/IDVW@ANKRDQDJHPWHWWDNMNKIBULQFDSIYG UVHVHFXUKWHIERW KWHX E | X FOEMD Q D J H P\HKDEHO
VXVWDLQPEDEMWWRFRXQWQYHVVEHHFQWLRQV \HDUNKKNKRUWWYHRXBXWHEDNDBEWDQGBREU DV
SRXXQHMQIRUPBWXRQWDVXOSHILMEFRPSWHY UDWRROYHVWRHH@MD QHT XL Y DUDHENDIQ RW KH
SULQFLBQPIHVHQ&EDMW LOY HQ Y HV WY VWG M I \W/H UDWIDQIMWQ B\SWR  RIWKWXE | X QOBZAHRADY E H
U«l«@BUDUWGERSROLW) BXGHHDDRFLEWHVWLRQLQYH\VWHNG HF X (RIVOLUYCHBHIR W G bIE/WH X U LW L +

GLVSRXKBEHWGWHURQHWIGH FRP LERQGYWWKUMJDEU W LIFW @&/ Bi DIVELER IQY MR/ K H
FUHG XWORMWAKHRPSD QWHKRWYXHKHVHFEXULW.L
$OLIQPHOWKKWMD[RQRP\ (OLINVVEFOAKUDWEHMPHGYHVWRBDQWHKD Y LY J

TKWXEIXRIBLQYHEWD Y L UR Q PHOMWDOMTREIRPLFPLQLPER D QG DIRR UZDWR QA% YR IHT X LY DROH Q
DFWLY+RAHYMKIE* UDWDRQVLJIQYHRG® FKHFX UKW\ FRQVLGHWUKEK\W KD QD JHPMIQD#FPSWR RMWKH
W KUHH V R DWO R BDID O WH. I &/WRD NLHMY RF R ¥ @ WL D O V X E | X QDO/A/NHAVDWE HL Q Y H VMAHVGS H F X CROWQ Y B W H
DQGRYHUQB QEW HMW/IKIH U HI R HMR WO ORW DU JHWHEERQGKHPD[LPXPDWXRIEWQGV \HDUAMRZHYHU
DSSURWRIS D UW LEEXMD D FRWL K(BK U R S HIDQR Q RRVY W K\HX E | XQHEV H UWKIYL. JWR X ERQ GV VDR DW XR L W\
WBVVHVKGHJURMBIOLIQRIDQWYHVWPHQW PRUWKDQHDWDUJL@DWON U FH QRIMVYHIWNRV
OLPKWYHEHHW®YHMR W KHUR SR RVWEIRRQGRW RY HUH L.
,QWKE NV W K$HU L Q FAISLPHW D WE®R RV LI QL I KPW@W DQSULYIDWHNHWYISRUWIROLR
DSSORBOMRQGHUQQLYHVWPRPKIQAMKD NBWRFRX QW
(XURSHDQ RO L WHRDW WRHHQ/Y L U R Q PHWYQMDO.@\DRUG- VB X UFKDQBR B RQ L W BXIU@GR R M MAUK®IL RH
HFRQRMIFWLYDWGHRW KM HPDLQIRUWRRWKH VHFEXULWKIBHMWND VVHVRIQE KED V RYUHV HDLUE&
XQGHUOLQYHVWP RARQKMVIVQY HV W PXH@OWU OWKH DQDOFDIMRXMWE KREVB)LQDQFEMYE (FKLOQAGH L
UHPDLORQIRIMIQILD D QFURGXRVRWD NBIWRF R X Q WV L YWXUHD W ISQRG XE\MWEUHD WRLIHQFLH YV
W KFHJ L WRHW K@K U R S BQ @ D W WRHHWQYLURQPHQWIH /GI\F XUDWEHNPMGEHFXORPWQYEWHKHE VYV XHU!
VXVWDLOPE@RDER LYLKH/MHE I XIOBRPPLWWWRHG EHORWRURXBRQLWEUMGLQD QFGHDKS (FKLTXL
DOLJQPHWM(MURSHDQPRQRP\ L QW HUHMHD U F K

7KHPHWKRGRO®RUR RAMIK(8* DS S URPFIKFRQFHU@QKHUDW LRHY W L ROEHRGDHU WV KRXMHE\ WKHX QG
W KWH O L DREWGHHIW U D | L @D @BALEDADL ¥ KW RHV V X HURD QDJBW KWL PRAWKHQLWQYEBVWABDQM WL R J
D Q @& KWX E M H W MYRIW KD WY QW BB SOEHWKH GRZQJUIRGHMKELRHDQLQYHVWWKRERIVQ D JHIO O
PDQDJHPHRPE D Q\ FRQGREMDORW@VDVH E\ EDVEHQGHF LAKH WK H |
RWRWRDLQWXXSRYVLWRR®EH UKHGEQ Y H V WORLHPQ W
YRUPRUIBSHWD LQHRSU P DRMQIVRIQH [W U D | L QDQ#FILQ@H | L Q 1GH O DWR/R®IV V HV V RHFQWM G L WNW KBHD WL Q
PHWKRGRQR®W KHX E | XIEBGVWOM P LY V H VWKRX\D & JH Q F IPHDX WK H U HERIDIE M X VWNDH.G KWVRO M | O W/KWM
YLWRKIHEVEWH OIGH FRP PDQDJHPHIQMRZW QD O\VLV

,QYHVWRIQOWMHF X ULRVIRNMWK M Q G HU W DINRLLD J

$VVHWWHG [FOXGIHULYDWLYHYV FROOHEQWYNWWPHQW
8SWR RIWKWHXE | X @QG//WADVYE HL Q Y H V\VQHIE RWY/
D(TXLWLHV VKDWRHWHQPRG (RURSHR Y ® QGQ HWRLY®IVWPH
7KH(&+,48,(5(175(35(1(856 VXEIXQBQYHVMWHGXQGNKILM EM8&,LPQ$0) FDWH SRIRY LLGNRIVY
VWRRID\W® FWR UV FRQIDLVAN Y HVWRMHDWRHD\E HB &, \PDQDJE\GVKH

PDQDJHPRRPE DRE\D @ VVRFERWID Q\
,WKRXEHGRWHKREBZHYWKWWHXE | XIQBRVWQYHVWHG
LQXURSHP@DQBLG FDOWRHANMWKRXIHDRDUNHW 'HULYDWLYHYV
FDSLWD OR MDHNWRQ(Q 5 bELOOLIRIQFULWHWL RIKH XEIXRIBLQY HQWQ D QE&H D DY DQMW H XW H D @/H/(

DV VHV B MG\ L FRHW KIHQ L WQ D DV W RHT X L W QH W QU H J X O DXWHIGH I X ODAVGH RYHU WKH PRI MU
TXHVWLRQ (LW KW ®ILLWD P HZ RAKMX E | XRBW D ISRV LWILRRAG JH

WKSERUWIRM DRD O WRD SHRVLWWRQYB[SRVXWMK
+RZHYH® UGW B O ORBHX E | X\Q BHH O L J LFEWD KBH $ EXVLQHNWAMWVRUXLWIHFKXKUDWEBAXLY DQNOM X P H (
DVZH®OWKED( 3($ DPLQLPRP RIWKWHXEIXIQG DQEQGLERUGWE DW IWKWHQ Y HV WRPEINQHF WKLF H
LQYHMVIM GRS HOQ L WY MYENG RP S D QRLHHH/W W@ H VXEIX@B\ WDNHRVLWWRQHGIWKBRUW IRIDLR) V\
IROORRZUOQWIHHIZINWKDQ HPSOR\BNAH®OD QQ XD & XU UHQFN
WXUQROHWAKDQ HPLOGHDRIRWWRWDODQKHHW
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7KHVWUDQVDV KDDL PLWRG RIWKWXEIXQG®WPRRUSURQRXD®E BB UWD SW& VWX RW H D G @YU J H
DVVHW®DQEQY W U XPHHQVWHDHAGRW. R W H U P H G LIPS WAMUS & , ZOHIW VW BVORXBIW K H U K5I HRFJGHLIDSHLDE0G
VHO HEWMEHD Q D J H PAHROPE DW K RIWBIRVDRQVKH VLIQLILFDQWO\
FRPSRVRWDR® JHPRMMHKE I X BROWIROLR
5LVOIHODWRBHIG/ FUHWRBQDUNPHQW

6HFXULINMHF EHG GHHIJLYDWLYHV 7KK LV F U H VP DRX®D H PHQ\IWSHS OWRB)X Q GEDV H G
7KHPDQDIRDALQY H@W F X UZ WWHIPYE H G GHIG L Y D W RYQW YOHH O H FRWLVR RFZNCH UL ND U L VWNK DXV 8 L J KVREAH
ZD U U D/QWE VF U ESIW IWR.QE RDQW H VEVR QEBM PV UD G HGQ Y H VLV@WHKEHH VW S H U MRHUFIXLUCDMBIOMV P K H X Q G
RQUHJIXOPWHNGIRWRWY HU WKH ERX¥QWHBYWULFWDRWQKH U HIRWHK L HYWSH U | R U PREN HFOMRWHIR Y H L
DS SWRR QY H IEWR QEO/H W KQHHDW VHDVOR M KX Q 8 D\SR\DWH JD VB HYHRUPD Q||

,OWKERQWWKRD Q DIJHRAWD SRVLWLREIHDG RUQWH UBWHY N
H[SRWHKSRUWMRRXRLQWNFWRHRJUD SRUFMHDY 7K HXQ G@HNIW VHBVOKXBI D O10Q W HILDHWMAY H
LQWH UIBDWWHHNT X L W VP CPO.GRUODU FIDSVWRF NV
FXUUHQMAWDRQYGHNL\WDODQVIVHPEORQBY FH&UH ®ILWN
LRUGMBFKLMWYWHQ Y HV VREHGWWLY H & UH @WILW.NW KBIL\RND SUL Y DWW FWHEH\WDWE Q1 QJ
GRZQJURGHGWOH I DX OMKIBQO X K6 H BAM F X U RW L H
7KHXVHRIHPEHGGGHULYD WVYRSIYR VW BVKRWKHUWERQGE KL KKK Q GQ Y HRDMND @ X V MK Q G@N'W
GHULYDQALW H X® H\DNEWEYZH. @ DL QEHD W UHVROWDVVHDOWEHFOLQH
WKPIDQDJWIHN MR SWLPALKKHGJIL\QW U D WD
DSSURSUWRWSURWVWKEHUIRUPRQFKERUWIROLRXUUHQEVN
UHGXFWEIHRVWWODWRMGKNVHRTWKHVYIEHQDQFLPKOLIMW KH RIDID O@/ KLHD Y H V VF R Q W Q FHICHDWRL K H
LQVW U XRRQGWRIF K L MYKHQ Y H V VREERIIW W L Y H HXUR KSRUW I RGILRBNXEH HERXOG\RIWKHVH
FXUUHQ@HMHWDQD L QAMBX UR KBIHBW VM IO R B\
,QDQHYHQWKIHP RX Q\Q Y H\VL\@HHE X UZ WMHHPNEHG GH@ HFO L Q H
GHULYDRDQGIMWHHG RIWKBHWVVHWRHULVN

DVVRFLDMWWME W SRILQYHVWAHEBPWLPLWRVEH gXVWDLQDE MIWMONQ MHEXVWDLOQEBWWPHQV

D P RXIQQW H\L\WHSKX UFKDVH $QHYHRWLWXDMWMKRHQ Y LUR Q /IRG WM VW DL QD
JRYHUQDQWEIE JFOLPIF'WB QJKHD OMXKG/ DI HW\
"HSRVLWYV FRPSDQUKER) RFMR P SO\ WHKIJXODWLRBQVNHULR X'
1RQH FULP IVOMFEWHREWVK DWRFFXBRXRGYMH® FWRDO
SRWH QW D@ IPSH R QIV KD O R HV KIHQ Y H V WPKHHQ W

&DVERUURZLQJV RFFXUURIYKIFEQHYHAW LW X IFR X @ \OFH DAGR

7KK XEIXRD3ER U UFDA/ KO W K RAXHK E | XRODBEH. @ FKD QI RAW KIHQ Y H V WRMHIQINR/IMIKEHE: , 76 L QF O X\B K G J
G H E WSRWY L WALHRROS R UIDUDL DK V ROMIVS/D\PH QMR ZV H[FO X RUIMRIKMHF X URW RIRPHV VX HBUWSHFLILWRB O
LQYHVWPRIGQUWMSRYV@BORIUMXEVFULSWLRQ UlihEHB GAYMRRWX VWD L QDFRNY/XWEHEW XMUN

WUDQVDRAWEKRWROLMRIW RILWWVHWRERHVYRW VHURHWFKD QLWWPYHF L DORABIMY HQXH@FUHDV

IRUPD BWW QY HV VRERIGW W L Y H FRVW\GDPDJRW HSUH F LDWIVRI®/O X HK L J KFHRIV W
RIFDSLWQG ILQRW H JX O DWRNWHW R KGIDW RUH
6HFXULWQBQPRLQDQVDFWLRQV VXVWDLQRENYBWM FVXEM NKEBAFO LPBOH J H
1RQH W KSHU R E D BALKOB AW D L QU B/INEVK BB YBIQL P S DR Q/
UH WO RA\D D QF U R G XK \NW RQ F U HONHAUKBIR Q J H L

5LVNURILOH WHUP

<RXPRQHALEES UL Q F LLSD/GIOMVOH G D QIFQ DW U X P H

WV
V'H O H EWWKE-D Q D J H PR-RIPVS D DK H \LIQ v W U xzrtregaw i O - LLEROHH VIVREUNS LIF@YCH 8 WIR WL O H

HISRVWBD UNHWHDRGE XFWXDWLRQYV 7DUJHWHVWRUV
$VKDBAL@QYHVWRUV
5LVRIFD S LWDWOV *' VKDBHVHUMAL®R VWLWXRW HRBIRDLW WU EE X W LR

&DSLOYRPRBRFFXUKH@ VHFXUMVRABWHWKDOLWY ILOQDQRRWBUPHGLDULHV
SXUFKOVHFRIY HV IVRHD/MU QW &WWIRD\Q R WD F N
D ONOKFHD S LW/ HOHDQ L WLLOYOHOAMKHX Q R I THQ D SLW FOS L FIDQ@Y H \SWRWUL O H

JXDUDRWBHRWHFWLRQ 7TKH XE I XIMGQWH QRBIHGG L Y LRBK Q @ W L WOQW HR/QVER
ZKRDUBZD WRHW KWL VI K H WHRRND GV IKQD ULHY X F
(TXLWLVN VXEIXRIGLARKLIK GBGXMWMIRQY HVW RN QRS WP O O

, W KHHT X L VR IHQ/G LW L FKK)K Q SRUWLRHIBRVHGFD S TXLWLHV
V KR X D G\K) M Q G@HDW VHBVOKRIX D G VIRO O

(&+,48,(5(175(35(1(856 PD\EHXVHGRU DULDEO
5LVNNVVRFLZWWIEQYHVWPHIWDI D@ ®LG FDSFDSLXDION QIQENFNGQGMEDXUBRBHFLHV
VKDUHYV
20PDUNMWYY GRPDDQBLG FDBKHROXRIMKDUHMW&+,48,(5175(35(1(856PD\EHXVHBWQQYHVWPF
OLVRGWEHN RFAR KD QYHR $VDUHV ROWNIRZ QW X UONK LIR®IE , 76 D QD JENGD) L Q D Q F& FUBI(FKLTXLHU

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




VWURRG® L WHIEL Y H UAWK HMQY H V W 7 K IQ MAL\HRDW O \
7KH DSSURSUDPWXQWR LQYHMW (&+,48,(5 QRMRH[SR VHRGOWB\KUH. VRIW KLXEIXQG
(175(35(1(856GHSH QREW KSIH UV RQLWOX RWW R &
LQYHV,WRMF L GLRZP X F KV R QY HWKAD U H K RVOKGRHK
W D N @& WRF R X\W HW V FDYIYEDVO\B Q E X V L QIHWAVH W HFRPPHQGXHGIVVERHI@WL R Q
W K FDWIKH T X L U HPW/@W IVPDH) GQ \HDUVQ BKHWKHORUWKDHDUYV
WK BUZL O O\LRD N HVRQA T X IPVD U N H@/WH V IVRBION R

. 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, % $6$
ERXOHEBMWGDOLHQWBDULV
3RVWIBGC UHYYQGRXO GED QW 5QHE X«EDUFDG2aUH3DQWLQ

$Q ® UH[HF X W GABKED VR WV KGH [QHIW V ¥ VO KXBIO F X O B WREAO R VI QLR @V KGD W KUHH T X HAHWRH QW U D O L
6 X E V F U LBQVALHRGH P SUMITR@DVUV IY LVQKHES P 3 D UW V PIMUMH[ H F X W GA\GED VR W KQHHDW V W BVORXHO F X © DWVHHLE
WKRQPHQWLRERGH

, Q RPHR X Q WWUXEHWF U LBMME RFQW URXDE FRU GRQ R F H GRWKRWMUDQ L Q JFDMHH RXIEVFULDRWWRNWRLOV
WKWXEVFUISSWRERGKUSHN\R Y IRCWERGHXEVFULBRWRRQ

7 K ) HDW VHDVOLNHD O F X GDWS{\6 HISRMB D\ XK H@ K3HD UV W RFFONU NLWARD R\DHQEB R I L UBIQEFKEB RO LGD\V

GHQWUDEEMRWIB RRR | ([HF X WRI GRHU GDHW KO-D W H &\ O F X CODQVBIXFEQ@ L FROMWHQARHQV 3D\P H (RWX EVFULB®/G R Q \
V X EVF U DSMBHREG P RWICRHY V G X U IG@X DV VHDWO X H UHGHPSWLRQV

BURFHGXRUWXLWFKURRQMXEIXQERQMKDUHRQRWKHU
LW\ RV V IMEBDHV R Z L WV B ORHO O REAYIGP X O W C5QXHUFE XK DWRIR Q M X E | XQEQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
R®RUGHPS/UHVMFIED QWLWLHV
RQ/ KD URHWX E | X @ 59U H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HDW V ¥ DVORKIMO F X @ D WTDRHIQFY KD P FH Q W U D G IDWWDHWV L R Q
RQ/XEIXQGWHKMVDPWXEVFULSWLR QF X WGERLPSW LR Q

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

)LQDOQQYH VIMAIHP L QW KGWS HQ 8 QEKWMD{\VW R BV K IF RXX Q WHKWW D Q V P BWALIRIQW KI5 S O L FROIWY DRRI®D
FDSLWDRAWR VRV QD QFRAVDWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQD QBRI IXQGHFHSWERQBXOP VW BYGFHINVP i QV K H
L QW HRIMAKWIK D U H K R\® G)FKID\G BN G H P SRV R QUG WW V RHIQ H 2/ K D URDA E HW H P S R U/DXW/LSCH QES\ RVGK H

PDQDJHPARPWE D Q\

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

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




YJHHBQBKDUJHV

HHWKDUJR Y H V&VHRGIX F
) K WS %DVLV 5DW H
VXEVFULBWGRGHPSWLRQ

1HWVVHDO XH

6 XEVFU L S\QRIDW DE\WHGE, 76 [OXPERMKDUHV OD[LP X
1H DYV VHEDVO X H

6 XEVFULSWHRDE WHGE , 7 6 [OXPERMKDUHY 1RQH
1H WYV VHEDVO X H

5HGHP S VWHIRRWH W DE \\ZWHB& , 7 6 [OXPERNKDUHV 1RQH

5HGHP S VWHIMRIQW DE \\WHB& , 7 6 LHWVVHDO X H 1RQH

[ QXPERNMKDUHYV

YLQDQFDRO JH PRRQAW V $VKDUH OD[LP Xl LQMOD|[
$GPLQLVWUHMWIMHQDO 1HWVVHWYV
WWR KFD Q D J H PAR(PVE D O\ * VKDUH O0D[LP Xl LQMOD|[

OD[LPXPQ G LIHHFAD QDIHPHQW
IHHVQBRPPLVVLRQV

7UDQVDFRAMRLY VLR BIVIEXHGD\DERRMH D PKUD QVREWLRQ

IHBVVHWYV

OD[LP XmI LQMMRYKDUHV
W KD Q DJHPRHRPB D Q\ RSHUDWLRQ
$VKDUH 1RQH
3HUIRUPIH}F H IHWVVHWYV
* VKDUH
TKNXEIXRDGBLQYMNBMWR RILVDWYVHWRW RBEUVYLWKRDQDJHPHA®R RWFHHG )RUXUWKHB U P 3\WHBRD WO QDJIJHPHQW
FRPSDOQ\

7KHHHEX HRW KRHD Q D JH PRIVQMBHR. , 76 @ SSOLFOOWRRRBUWLFOH RMWKMKHQFRQHWDIQUA QDQ&RBE
WKHFHSWDRQRQ UHF&XNWIMBY HWHB QER Y H U Q B HIKWH/O DWRHKEKX E | X Q GFHK D U WHRBKWHX E | X Q G

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

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

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




$ VKD IBHIFR G}b PDUNHDWEDUWRND TXDQWLWYOSWRBHKLPYHWKRG

* &+)VKDIBHIFRG)}b UHSUHDHW@WEYGRWKIRUWIROLR

* VKD IBHIFR G} Y UV D W H/Q\OULDMMHALLQAYJ R U LLVISRAH V IDQW K Q &
,VKD|BHIFR G5 RIWKSIRUW | DOICRRZAD YERIQH | LIWR®RPHQW X P
5 VKDIBHIFRG)5 LQGHSHYBKOQRWWUIRUPDQFH

7RGLYHUWKHHD LDQ G LR S R U W XVDK\MXIEH XZLGB &
HI[SRVW®&LIIHDNG®WWDVWHNXILWG L FIHWIGQ FRP H
(&+,48,(3#0( LDTXDQWLWD®QDYHWGE I XWQIGDMHNYV SUR G XFXWU H QFRPIRR G L WIKHM B UR XD IEX Q G U H (
W KL J K IS RW V LBHOMHR YIS H U IRRVBK UH B ZV VO W WXOMIG H U O MAQHITAKVHH T X LVP\G LEH® O YBIRUH VW ULLG W |
FRUUHORMLR@QBNO D QFLORBPW B D@ YHUDIDHXDQYHURMHRJUDSKHBDR® DS LW DO D\DIW HIFAIXE W\
YRODWIOHWAKDQ 7KLREMHFP/DI®H OOXVEWUDWHGLFHWDWKDES ELOODR®LG FDEWWZHHC
VHHNBE@UIRUPQRWHDQDJHPHQWLIKWKHDXKH (85 PLOMUR@S5 PLOORRQUHQRIBHWXUUHQFL
FRPSRXGWMGQGRIY DQQXDOLVHG RIGHYHORBIRG UJERIQWULHYV

, QY HVWRPHNOWFW LY H

7TKHPDQDIJINKDQB®WHERXQWRDQ\IJXDUDQRVMHH([SRV X WHP DUNWWH @GGW F U IDEB-RG/H. CP@ L Q BN
SHUIRUPDRAWRHEMHFWUEBV HROQWKBHD OLWRDW IDFFX L HWK G RXLIQ D QFR-QW D DR WSHAV 6Z Q S75 6
DVVXPSWIDREEXWKMDQDJHPHRPASDRQERRWUNHVHQWHIUWHABRVGR F L ¢ W@« UDDKIK QG HU O VIVMRIMY K LV
FROQGLWQBQ@QWD\FRQVW DWXDMWUHMVMRWHMWXEIXQGZY¥6ZLEEBD QL QGHDPVHR®I XWX BREW URDWWKBIV VHW
UHWRKBRUIRUPDQFH FODVWERKLMKKHX E I XAQF KWRD LY SRV XUH

%HQFKPDUN $VUHJIDWEWD Y HV VRAVHKIWE | X QW/ZWX\SW R RI
LWQYH VW V HALVEGIP DG H QL Q Y H V WIRIHDQEMK E GALHFE W
' QYLHRIWKMXEIXQIG@WHYVWREMMFWRYHOHY DQ@MWF X U RWLHHIWP HG X L Y DED MQ®RID Q D J H PHRPAS D Q \

EHQFKPBHUNWNKHLQGHNWWDWHGRAZWKHUHQRWHD QG HQRPLQUWKGRAKHPD[LPXPDWXRLWKHVH
UHSUHVHRWBWKEY X QUGBWRIEXOMDEHHHOHFWHGFEX Uz MBI VPRQWK YV

DW@H[ SRS/WW IR UPIDQE@EFIH-DWRU
"HSHQGR @D UNHSB R U W XQHAN E HXFIED O VRRD Q
7TKHXQGAWIRUPDMEH RPSDUHBWKERPSRXQGHEK REDVRDYBSWRPD[LP X R IL VOVHIW V HXWAH
d67(5UDWWORRPERGHR,6(675 LWWVHBQORU LQGH{QGWUDFRHU)W WRDLIP[SRV XWRHT X L VRIUH V
LQIRUPBWURRVHYV LQGLFMNUHQ@RIHGI[\WE® FRRERP PR G ISWRH\K FW
7KHI67 (5 (XURKRUWUBDWHWD GD LLODW/H DWIOHFW YV
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
SXEOLEWHKGA UR S KBIQ WAIDIN RIWK&'5 *LYH®@KWHW U D @HV F U DEIRGHE R HYR W
LQFRUSKRMDWWD ILQBYFRDOK
,QDFFRUGDIQBKHJIJXODWILRQ RIWKKURSHDQ
3DUOLDPRIRIWKER XQRLOXQH WKRDQDJIJHPHXRRQVLGHWRDSMWILRFRSYE UFEDFWV

FRPSDIQD‘DSURFH(BR(lHJFR'lQLWRVLKE‘EQFKPLII}JCNLFHyGYHmpBDRWVWDL@mWWMWRFRXQ\A
XVHGHVFUMEER®IDVXWERWPSOHPHOGWHE HRW

VXEVWEHRDQDMEQ QGRY KRXDIKADWGRAO R Q EMU $0 L JQ PHIQMKKMD[RQRP\

SURYLGHG 7KHQ G H U 0 QLYGHV WR FVQM\Q D QF UL R G& RWRW/D N H
L QWR F R YQKAHU L WRIIWLKIHK U R S HBIRQ. R@P D W WRHIU V
, QY HVWPMQDW H J\ HQYLURQPHOAQWDQUQNREXRPEWLYLWLHV

6 WUDW MKV HKBV

7KH (&+,48,(5 40( VXEIXQG/HVD PDQDJHPHQW
PHWKR G R\ORYW WHPDWPSDGIEWUBBAVYUDWHJILHYV
Z L WAKKRHE M H FRAULHYIHO U LIQRVE RWISD Q GRZBD UNH W
W UHQ@BMNHW KRR V LOGWDWSE RV L WVELCRQRGE XD Q G
VHOQIQDABYHUEWE G XDQW L WRGWE® N HRAQD Q
DQDORWIW W RBWILAMMBFRQRPHRMRIUPDWLRQ
7KH XEIX POD\D JHPHOMKR G RQROYRHW KD Q
SURSULHWDQWLWRG H®WK DHD D E @/ RV H WR/|
FRPSOHPHQWDUWREHRSOHPHQWHG
YUPRPHQWWRDWHIREREGLXP OR @R WHRHQW V
GULYH\QPEDODEGAMZ MXBSDQGHPDQ@WKH

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




$VVHWWHGI [FOXGLHULYDWLYHV &DVERUURZLQJV
7KK XE | XROGE R U UHDZ/ $O W K RAKKIHK E | XFODBE H- @

D(TXLWLHYV G H EWBRWY L WMLHRR)S R UIDMDL ON V )ROMVS/D\P H QO\R Z V
1RQH LOQYHVWPRIGQUWASRV@ORIUMXEVFULSWLRQ UF

WUDQVDHRWEKRYHEOLRIW RILVWW V HWRE R HYR W
E'HEWHFXU LD/MQERQ HRD UNHWWUXPHQWV IRUPDBWWQYHVVRENMMPWWLYH

7 KB/ X E | XIQE®Y HX SWAR RILWOHDW VHWQWQ YHVWPHQW

JUDGSXEOGIFEWH F X U LRWUGHIH P HHGT X LY DP\HWKMH 6HFXULWQBQR.QDQVDFWLRQV

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































































































































































































































































































































































































































































































































