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*HQHUBMDW XUHV

JRUMRIW K&&, 76

IDPWDQGHJILVWHUHRKG

(FKLTXLHU
DYHQX®,«QD 3DULV

/I HIODRUPQBHPENWDLDWHKLMKKB, 7T DFUHDWHG

JUHQFK.$9RSHQ HQGWIEVWRAIOWWDE QWKRGRD®$ SXEOLPLARPGDQ\

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

)XQBYHUYLKH ,&$ KDV VXEIXQGV

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

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

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

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

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

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

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

%HOJRYWR[HPERXUJ

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

LQYHVWRUYV
Q PLQLPXP

5HVHUIYR—UZG)VWLWXWLR'§8E55 KBEOFULSWLRQ

LQYHVWRUYV PLOLPXP

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

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

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

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

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




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

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

$VKDUH IHWQFRBHAFXPXODWLRQ

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

6XEVFULRKRWKRKD BE DIV L P LWBQS H VWIKFEW ¥ UWEKIURDIQIW H U P HSSLLRWUBIVQ & H S H Q G M QWRIW\YR B VF U H W QR G D WP H Q W
PDQDJHPHQRO MGEQ D D JHPAHRPVE DAL\W WIKQL PR WW\G « O H FRV LHREX OW L P DRI LN WAU IZEORW R U V

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

SUR YILGWHH V WRRQ WRHF W L DB H\E MEKOH. ) , b ,G L U H FIMQLGY B KK B UMI[F O X VU MR ® Q H B DMKHEDW H Q W V
"L W\ KH F H S \R MRKE-D Q D J H PARRPVE D DK L FPKD \V X EV F B QE/RVZ & H K RQRIGE H K ROV K ISIDE VZ L MAKIRQRL Q L PXRE V F U DP\R XRQY

BXEIXQR (&+,48,(%/7$52&&$<%5,%21'6

6KDWWWDVVHYV OLQLPXP
,6,1&RGH 'LVWULEXWBBPOWRFDWLRQ ExUUHbEL 7DUJHAQWHVWRUY VXEVFULS
DPRXQW

$VKDUH 1IHWQFRBAFXPXODWLRQ

)5 5HDOLYHM L GFFXPXODWLRQ (XUR $OA@YHVWRUV (85b

$' VKDUH 1HWQ|:REBFn:xPxoma/q:‘ml;u/wu|_EXW|_R§§

)5 5HDOLY/HM L G¥FFXPXODWGE RV WULEXW léR $OA@YHVWRUV (85b

) VKDUH 1IHWQFRBHAFXPXODWLRQ . . 85b

)5 5HDOLQ/HM L GFFXPXODWLRQ (XUR U)RXQG{MHUFULEHUV(PLQLPXP
* VKDUH 1HWQFRBAFXPXODWLRQ (XUR 5HVHUIYFHIlVWUlEEXWLR%5b

)5 5HDOLQ/HM L GFFXPXODWLRQ ILQDQFRAOWBUPHGLDULH
,VKDUH 1HWQFRBAFXPXODWLRQ (XUR 5HVHUMLURVWLWXWLRSGH O

)5 5HDOLY/HM L GFFXPXODWLRQ LQYHVWRUYV PLQLPXP
," VKDUH 1HWQ|:REBFn:xPxoowqamculwu|_EXW|_R§§ g SHVHUMHRVWLWXWLEGD O

)5 5HDOLY/HM L G¥FFXPXODWGE RV WULEXW lé LQYHVWRUYV PLQLPXP

6XEVFULRWKRKD BE DM L P LWRQE H WIKFEW ¥ UWEKIUGRDIQW H U P HSSULRYWUBIVQ & H S H Q G M QWIRW\YR B VF U HW QR GID W\P HQ W
PDQDJHPHQRO YMGEQD D JH PAHRPVE DAL\W WIKQL PR IWW\G « O H FRV LHREPX OW L P DR B LN WAU IZEORW R U V

D UWX E MW@ VW LR QIR O E L GGRIA@IG X F H RHELW W U L B XW RSV W HGJI G RRW KIHWKHUOD QG V

SUR YILGHH V WP WRHBF W L YDLMB/HL H\E WVEKOH. ) , b ,G L U H FIMQLGY B KK B UMI[F O X VU MR ® Q H B DWMKHDW H Q W V
“LWW KH FH S \R MRKEHD Q D J H PARRPVE D DK L FPKD \V X E V F B QEVRVZ @ H K RQRIE H K ROV K SDE® VE L MAKIRKRA. Q L PXRE V F U DS\ X RV
U)R X QBXEN F U LIE BWVEN F U ZS W KRXBLR Q WRKW KOHD X RAVKKBHE: , 7 6W K\LK'D B 8 O H P D RG WWQW K HIMHY HV W R U V

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




6XEIX@QR (&+,48,(%57<65,
6KDWFODVVFRGH %DV H LQLPYXEVFUL
"LVWULEXWBBPOWRFDWLRQ 7DUJHQWHVWR UV
FXUUHQF\ DPRXQW

$VKDUH 1IHWQFRBAFXPXODWLRQ
XUR O@YHVWRUV 1RQH
)5 5HDOLHM) L SFFXPXODWLRQ ( $a® Q
" VKDUH 1HWQFR$HFXPXODWGWWULEXWL\&Qﬁ
)5 5HD O L/HAB L BV F X P X 0D QG ROV WU LEXWIRQ $OA@YHVWRUV 1RQH
* VKDUH 1IHWQFRBAFXPXODWLRQ (XUR 5HVHUNR-(11VWU[EEXWLRQ1RQH
)5 5HDOLYHM) L BFFXPXODWLRQ ILQDQRAWBUPHGLDULHV
,VKDUH 1IHWQFRBHAFXPXODWLRQ (XUR 5HVHUNR-LLQVWLWXWU%BJJS\%’BEUFULSWLR
)5 5HDOLYHMP L GFFXPXODWLRQ LQYHVWRUV PLOLPXP
5VKDUH 1IHWQFRBHAFXPXODWLRQ (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 BRIBF W L DMB/H H\E WVGKOH. ) , b ,G L U H FIMQLGY R KK B UHH[F O X VUM R ® Q H B DWKHRDW H Q W V
LWWKH FHS WMRKEGD Q D JH PAHRPS DK L PO\ X EV F B REAV @ H K RQRIE H K ROV K SIDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQV

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




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

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

$VKDUH IHWQFRBAFXPXODWLRQ
)5 SHDOLYHMP L BGFFXPXODWLRQ

,6,IFRGH

(XUR $OWYHVWRUYV 1RQH

LHWQFRBAFXPXODWERQVWULEXWLRQ SHVHUMHBVWLWXWLRQOOWKEWFULSWLRQ

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

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

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

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

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

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

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

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

$VKDUH IHWQFRBHAFXPXODWLRQ

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

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

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

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

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

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

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

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

$VKDUH IHWQFRBHFXPXODWLRQ

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

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

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

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

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




6XEIXQR (&+,48

-2565,*52:7+ (8523

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

6KDUWFDVV
,6,IFRGH "LVWULEXWBPOKWRFDWL

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

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

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

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

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

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

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

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

6XEIXQ®R (&+,4

(48,7<52:7+

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

$VKDUH

IHWQFRBHAFXPXODWLRQ

PXXEVFULS
7DUJHWHVWRU
F\ DPRXQW

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

)5

5HDOLYHM L BFFXPXODWLRQ

ILQDQFRAWBAUPHGLDULHV

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

i/ VKDUH IHWQFRBHAFXPXODWLRQ (XUR SHVHUMH®VWLWXWLRQDIOWKBEBFULSWLRQ

)5

5HDO LQ/HMB L GV FXPXODWLRQ

(85b PLQLPXP

LQYHVWRUYV

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

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

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

BXEIXQ®R (&+,48,(5175(35(1(856

6KDWFDDVYV
,6,IFRGH

$VKDUH

'LVWULEMXBBPOWRFDWLR

OLQLPXP
VXEVFULS

7DUJHAWHVWRUYV

XUUHQF\

1HWQFRBHAFXPXODWLRQ

DPRXQW

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

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

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




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

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

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

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

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

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

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

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

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

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

BXEIXQR (&+,48,(®$/8((852

6 KD UFKD D W6V 1

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

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

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

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

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

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




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

% DV H
,6,1&RGH ‘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 MM& BAW L& QDROU E L GIL@IG X F H RHEILW W U L B XW BV WIHGI G RR® KIHWKHUOD QG V

SUR YIL@¥HH V WP WRHBF W L YDMB/H H\E WVEKOH. ) , b ,G L U H FIMQLGY BRUL KK B UMI[F O X VU MR ® Q H B DMKHHA. U
SLWW KH FH S \R MRKEHD Q D J H PARRPVE D DK L PKD \V X E V F B QEVRVZ @ H K RQRIE H K ROV K SDE VI L MAKIRKRAL. Q L PXRE V F U DS\R X R/

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

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

$VKDUH 1HWQFRBHAFXPXODWLRQ

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

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

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

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

6 KD WD DV
%DVH
,6,FRGH :
LVWULEXWPBOWRFDWLIRQ /oo 7DUJHWW HVWR UV
VKDUH 1HWQFRBHAFXPXODWLR
$ WQFRE Q (XUR $OA@MYHVWRUV 1RQH
)5 5HDOLYHM) L BFFXPXODWLRQ
,QLWLDO
) VKDUH 1HWQFRBHAFXPXODWLRQ VXEVFULSV
XUR RXQOMEVFULEHUV
)5 5HDOunML@VFXPXODWLRQ( JRXQ (85b
PLQLPXP
. VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUMH@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 YILGWHH V WP WRIHBF W L YDMBHL H\E WEKOH. ) , b ,G L U H FIMQLGY B KK B UMI[F O X VU MR ® Q H B DMKHEDW H Q W V
SLWW KH FH S \RMRKED 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

6KDWDDVV

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

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

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

SUR YILGHH V WRHQ \BRIHBF W L DLMVB/H H\E WVGKOH. ) , b ,G L U H FIMQLGY R KK BUMI[F O X VUM R ® Q H & DMKHHE. U
LWWKH FH S WMRKED Q D J H PAHRPVS D QK L PO \V X EV F B REVRVZ @ H K R@RIE H K ROV K SDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQY
7KB VKD DHBE O R \DHXER RIQIV KHHIW V HRIWWKWHX E | XKOGYWHH D FK8EG 0 D Q BW KOHD WRHYY W $1WWHKE D VR 00 Y H VAKROUO/U H D G\
K R QWK HWKD 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

BXEIXQR (&+,48,(

6 KD WD DV

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

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

,QLWLDO

) VKDUH IHWQFRBRAFXPXODWLRQ VXEVFULSWLR

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

. VKDUH IHWQFRBAFXPXODWLRQ . o 5HVHUMH@VWLWQWHWMMEWWUEEXWL%EQH

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

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

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

SUR YIL@G¥HH V WRHIQ BRIBF W L DLMB/H H\E WVGKOH. ) , b ,G L U H FIMQLGY BRKUL KK BUHHI[F O X VU MR ® Q H B DWWHRDW H Q W V
LWW KH{ FH S WMRKED Q D J H PAHRPVS D DK L PO \V X EV F B REVRVZ @ H K RQRIE H K ROV K SDE VE L MAKIRXRAL Q L PXRE V F U DP\R XRQY
7K LWK D DHD ¥ O R \ZHKG W KVHX E | XIQ GV[WH H@GRDW V HRW &5 1P L O OFLRWD L MQ DKV W RM R X QUXHEW F U LELHEUD B OWRR Q W IMRXIEVF U LE H
WW K\LK/D B M BAKOHLRIW KHX E | X Q G

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




K HUW R E W % KG®D DHQVOIMABQ W KBILSFR U W V

7 K HD D WEHQ/QWDDRE Q W HUWHLSFRIUWIBNY D L OFD@VOKEHH E V ZWH O | G H RARIP\E HV H QWR K D U H K RZQ @/HRULQE YWV L Q H V
GD\R Q@ U LWW A RWRW

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

JUHT X LUGIGL WLLGR @ D © B IV\E RRE W D LIQRIFBKAHD Q D J H PARPVB DRMW HOHSKRQLQJ

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




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

'"HSRVLWO@BXVWRGLDQ DSSRLQVOMA DNGIVOHIDRUWMXYE FXVWRGEW LRQV

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

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

3RVWDGGUHMIDQGORXOLGM3DQWLQ5XH GX
"«EDUFDG2UH3DQWLQ KWWSV VHFXULWLHV EQSSDULEDV FRP

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

LOQWHUHVW

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

VLW X DILIREQHA 628, (7¢(1(58/(

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

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

%133DULBMHFXULMMUNWEYVIMHVSRQMIWBEHRHLY L
DFW LY YWRLIWR KFHRQIRLRWHUHVW

VXEVFUDSMHRE@ P RVUIGRHY V

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

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

$UWh\_FOURIWKGLUHFF\NLMMHBRYHQRUGWEURYLG%QGWBU_HVSRQ\RUFEQWWEHUV

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




2SHUDWQBRDQDJHPHIRFHGXUHV

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

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

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

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

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

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

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

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

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

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

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

UHVLGHRWHKIXUSRWIKHQWIUL8\GE D VRINGH ILQHC

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

<HDU HQG DXWKRYLWKMHWQWKIXWKRUKWDHOKWAYHVWR

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

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

7DUHJLPH LQYHVOW KHX Q&K DW3DUWLFLSOWLRQWRW RUH

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

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

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

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

JRURIVKDUPPHDWVKDUHYV

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




6SHFLILHBWXUHYV

$ VKD LBHIF R G)}5 7KHPDQDJHPRQ(& +,48,(5%$*(125 65,0, &$3

* VKD BHIFRGYb (8523 (LEDVHREGULIRURKRFN SEEREGDWROYL
' VKD BHIFR G} G LUPHWW lZQ WKFR P S D QIGHKL FKKWHX E | XLGRG! HV W V
,VKDIBHIFRG)b

./ VKD |BHIF R G)}b 7KH D QD JH PFHROPVE DX G H U WVIRNBI'D DWI OAOL P H V
/" VKDIBHIFRG}b 50 L QV KYFR WRHW K Q H 0 Bl & W LRQWYHR P S D QLIGHAO X @H G

WKFHR UW )ROALRUIHQ IR U P DL\@ IY R @WKRRUXAWDHE W/ K H
7DWUHDWPHQW IRWBRO DFADLCRDEDH OIGH FRP
7KW XE | XIQAE0 L JIIRBMKHD UH E\DD/YHLER O\D Q@ V$ $ 1 XQ G D P HIXQWDBDAWMWNK HF@Q UURKBWOQH D FRRPSDQ\
XVL@IUDWLQDPHZBUHNHORSHIGR XWKHIDWVHVVH
QY HV WRPEHNOWE W L Y H \(HYHFULIJ.G’\UQLFIQ:XGLQJ

YW KX D QRIMVKAHR PSD P\WYDIHPHQW
(&+,48,(%*(12565,0," &$3(8523(LWVWRFN SLF§NWXIKD GRUWWHKNVQ D QFW DR FW X U H
VXEIXQWQYHVRYXURSHIURZWRDOQ®LG FDSWYLVLRQOWWKDH QLQJIV
VHOHE@BGW URXWXDXD RMWKRDODIHPHQW YW KH RZWIKR V SHAWBXVLQHVV

YHQYLURQP B g RMIYS HPWWMS H F X OQ DWW R B H
7KLREMHFMVERIP EL QHOVIXQH [WUD | L @BGRLRDF Ky WR E N

LQFRUSRURWLQR QPWRMM.IM@ G RY HU QD @BFH

FULWHKHDWUD ILQEW@HHENWNAERHGRP SD QALRIWH 7 K HY D O XXHAHIGH V KUORA K\WHH W \R MDD US K WF KD @ 1B

IRUZIRQB* LVVXHWQJIDILGILDORILXWKKHPQD VDGHLFHYV

UHIXEDYIDQ &\ VKDULZQWWKHPSHFLDUHDIRV 7K HV HO H FWAHHEKX U LKWDLYHAVK H U HXRGH U JBR BHJI K O\

LPSURY HPRAOAWRYHE P H VHOHBWRFH BV R@TXD QW LDAODEXN DOH \W Q /@ YW !
7KHPHWKRGRQRRONKAUIW R IDBXUFKSVHP 8 0

7TKHH[WUD |L@EQIFHABONVKKMX E | XRREP S OZHWKKH v D GHILEENHWR V V LVEB YW D EDGLRAML \R DRIOF X U L W

SURY L RISRIQWL RO\HEH ' 5 SUHVHQ®RWH RIX W DSI$S UHF EDWKERDQ N HW

%HQEKPDUN "HSHQGLRQJWKHDQDJHBRBYYLFWAERBRUWIRO!

FRQVWUKRKB@ HB\GR FR QF H Q VBRDWHRSZINUK D Q
7KHO06&, (XURSEHPDOSDSLQGH[VD UHSUHVHQWPMH YNty

EHQF KPIRWNKMD QD JHPRIQ3M , 48, (5$*(125 65,
0," &$3(8523( 7KLMQGHHSUHWHBRYHPHRWOO 65 pSSURDFESOHP HDWHKEXE | X QG
HTXLWRIHXURSHDORD D@ @®LG FFERPSDQLWVV

)R W KHT XLWRR 8 R Q XQ\R S WPQDQBL G D SAL WK
6PDEDSLVLQFOXIGMXHHILVRVEIGPLQLVVDQIBW BYK x 0 o/ WR F NV

EHQFKPDNUEEWVKIEOS 6XSSOHPHRWKEHJRW GHEMF X UERP SR QEAQ W
DURXQGXUR S HIRW S R UDWXH. @K L P K\W H DKFD V
,QDFFRUGDIQBK JXODWA RQ RIWKEKURSHD @ 0 y HIDQGAH \L\B D& M/D UD/Q BK L FKH J X AL/W MU H D V X |

SDUOLDIPG®IWKER XQRLGXQH WKRDQDJIJHPHQW ooV

FRPSDIQD Y SURFHGRBIRIQ L W RAKER Q F K PIDQAL F HY HG |11 H B iy @ WHWH \DH @ W € B2 W/ K HGS S O WHRGK H
XVHGHVF U MEB@ID VX WIRW P S O HP H@WHE HRW | 5 |10 \DHOV VKIOH.@ WU V H
VXEVW F@DQMIQ QGRI KR XDIADWG @ FO R Q EHU

SURYLGHG 7KL6A,VXEIXVEWHPDWQFBROSRUWDWHRQBPBGW
JRYHUQFOEMWHQWERQDQPDRQ®JHP H&WKD\D Q
, QY HVWPMQOW H J\ LPSDFQW KMWH O H RIBIRRIQNVRIG KR LW LH V

7KH[DPSGRHVQ G LF XWRIRW D FRIWKH 6 DQ®
6 WUD WKV HHKEV F UL WHIBMR OOR ZV
7KH VXEIXQ®SOHPHR@WBFWLDPRGGLVFUHWLRQBY] | R Q PHQOLFOMERUN R Q BROWEXD FW LR Q
PDQDJIHPN@WDWREXVIRHTXLWDUNHVQWKH  (j 4y 5RaD/FW § R QEXMS O DEWY KR P S D BS R V RU H
(XURS FBIRQ RIKHV XEIXQW[SRVABLQWRXURSHDQ yx sSOWRQVY L UR QB HQMKD/Q W IQH D VL P8 BREW
VPDD@ELG FDSV SURGRRWKHQYLURQPHQW
' QRUGIHRW KHXEIXWBHHOLJLE®($VDPLQLPRP ygRE| nQGLFDWWWWDFWRYWRHPS O R\EWD QG
LML Q Y HVOMH®@OL P HYL QD QEQDW UXRBRMREOH 1p 50 RVWHHWYHQWIWRQ GLVFUHPBQRWHHR@/ HFW
3(sv H[SRVRWKSSOLRRNURGUNNOD WIL\WRWIRF L HW\
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Y*RYHUQRQEH FIPRREMWR QWAD QDJHPWRMP DFRQF WH\S BFF@W KAHR P S D QLHWY HDI& Q/ RF LBIW \
FKHFNDWQ GEDODQMHHW SHRW LQRULKD UHKR O GIHAKRR OTHKHWHLVV XHWEH I L RIBFDVH E\ EDVHV
EXVLQHWNLFV DQBUENGHILQQWWR@®XVWLYH

JLQDOOOWKRWKHPDQDJIJHPHRRPSDQ\BEDO\VL
7KH XE I XI®RE X VRHQ/ H O H PWKIWDRIS UDVWWHKGURP Q PHWKRGRQRWH QROE R USIRWIZWH G CHRORINPLHIQIW

H[WUD ILQBEQVBEBBMWNKIKMQY HVWRHYWUEHVW KDWYV XUWRIWKHQYLUR Q DH@VRE QIDX® OR MWWK H

LXQLYHDSSURDIIKLYXE I XRGLRYHVWRPSDQLHVRPSDQULEWLFAKVQYHVYWVGLIILWRIOQWLFZEEWH

WKBEWYBGRSWHG5 DSSURDRKKDYBQLPSURYLGRQW UR VZH DVILMNG & KHRBASURPBWAD QDJHPHQ

PRPHQW®PKKHE*USUDFWUEHMWR DBBURDFK FRPSDWRHY LMRS L QR RMQK(IE* TXD CRIVQ V V XU

7KH XE | XMSES OWBR[WUD | L QUOOQFR AV RFN S L FNLKGR UWHR GIRR/ W

DIWHRIQW UR WHIEFWBQIS UDFWRLBHWFOXGHGRFNYQDGGLWALRMEHYDK QLY H DS U R D VKD V HREQD

PXVRHHMW LQLPMP UDWULITDXL U HKHHQW W DQH VXEMHMDMQDYAR LG * FULWHKKBWKADQDJHPHQ

GHWHUPL\Q'WKPIDQDJHPHRMSDRQY®SSOUWHGKH FRPSD R®VORRQV XPIDW D R\Y WL PH

HQWIRWWIROLR

)X UWKH U RWKUEHE HWW R UBS/SU R XK. FKR Q VLR W V
7KH6* UDWILRIRI DQG\DZDUGWHRED FIKVVXHILY VHOHFMWIMXIZUWKQLP S UR YLRPIHQ WX KHBEY

VFRUBHWHUPMRO® R ZV SUDFWREFWD YRLP EWV WD VFPIDYQ RWKRZX I ILFLH:

Y*RYHUQDAKHRYHUQL@MHLYS UH\DISGW R [L P D VSHE\ UHVWDMWR[BH FWDWLRQV

RIWKRY HUBOQOFR UK LMDORQJ VWBERIERQ J
/D )LQDQF GHDHZ (F K L KLLHFKD \D W W D BIOHGV L F X)YRIAR UGIH W DLL@IIRG P B QAVLKRHD WRIDW K R G R @ RR\U
L P SR U WADRDHEUK E MHFRQWHAR P SD WWVDWLRQ WKNXEIXQ@AWULPLMWQNYHVWRRXO 8| HWRN KH

Y(QYLURQ MH®R BODROF D@8 QYLURQPBIOAHDIA D UDQVSDRGRND)LQDQFGEHD @ (FKLOXDHOPE O+
FRPELQHBHWHUPSEBWSRQV VERQUAWWD OFXODWER@IGH FRP
W D NLHQWY RF R XWQAUW\ SRHFR P S D Q\

IRUQ G X VWW\LRANGWR FDIM@QYLURQPHIQMHIELD $VVHWWHGI [FOXGLHULYDWLYHYV

HTXDDOHL\I KWW &HH VSRQVYEROHW\

IRMHUYVWIR ANKHE R FVFRODAFR XIRWVRIWKH D (TXLWLHYV

U5HVSRQV IVEFIRUBAK LMK | (Q Y L UR Q PHRRVMBIQ&+ , 48, (58* (125 65,0,' &$3(8523( LLQYHWOQHG

UHSUHVHRWWH HVSRQW.EROHW\U VW R RIDW® FWRQUG/FO SLWDVLYBWLRQ
,WKRXEHRRWHKRBZH YW KWWHX E | XIQIGQ Y HWPWIDHQ O\

7KH6* UDWRIQVV XHQ/KSRUWPRUMBZEM TX® LEXURSHPODQELG FD\WR ANNW KRXZ/HDE D UNH W

FDSLWDORNVDMMMK@®@®5 bELOOLRIQFULWHLWLR

DV VH VB WGEKWM L RHW KIHQ L WQ D 19V W.RM QT X L W QH V
7 K LW/D WRLID\E HO R Z H UWHLG) Q L | E R Q @/W FOYUHLW\H\V TXHVWLRQ

7TKHLQLPEEP UDWLQHMW IRWKLXEIXQG (&+,48,(5%$*(125 65, 0," &$3 (8523( LVPDLQO\
LQYHV\YXIGRS BMQQRQ XL VEXRWD\LQY KBWR LQ

,IDFRPSDQU® WILDQOEH/O RVKPMLQLP KNP TX LHAMG(H HT X LW KWW IKIHY H D

PDQDJH PHRPVS DIRW KHX E | X YBIR VL WQWRQH VX H U

ZRXEBB/RQQKEHLWWHBMMWMIDUHKROGHUV  E '"HEWH F X U LD/MLBHR/Q HR D U NIHQW W U X PS-BQWRYV
RWKHXEIX @QFPWWVEH QYHVWHG

7KLM* DSSURDHFWXMWAHOHF WD WIHANVG X FRWREB | QQHJIRW LAODHEEWH F X U LAKIHOR Q JRDW X RIL@/N EW

L QLMWQ VOV WKRH UG HIL Q& YRID WH D VW VHFXUXKWHIERW KHX E | X FOXMD Q D J H PAHKCDEHD
\HDUNMK W KRUWWMAXBX WHKEDYDE WD QG BBB U D V

/' DV WORAD Q D J H PViAIQMAPD NHRA-D LQHIDWRSBRWY UDWRRQROYHVWRHIDQRMD QH T X LY DUCCHARADIQ R W K H

VXVWDLQDBMRERWQWQ Y HVVEMHHFQWLRQV UDWIDQIHWVQ B\SWR  RIWKWXE | X QIBBAHPADY E H
LQYH\V VNG HF X RIVQLUYCHIHHIGR W GBIEANHE X U L W L F

OHWKRGRORUREWY LERQGYWKUMJIDSGU W LIFW O Bl DIVELER QY FQR/ K H

7KH5,DQDOD/SYURDRAKRP SD QI XIWE ODEMKW/D FUHG X\WWORMWAKHRPSDQWHKDRWY XWHKHVHFXULWL

J)LODQFGHOK (FKLIVEIDAMHGED TXDOLVDMWOYALY (OLJLEFOAX UDWEHMPHGYHVWRBDQWHKD Y L) J
W K HY/®ID \ HHQWA UR Q IRGDMMBR YHU QB QBAWE FHVPLQLP E® D Q G DIRR UZDMWR d% %R tH T X L Y DROH Q
QXPERWLPLWPWIRDGHQWILELRIGQHFALMRKEH FRQVLGHWHMEK\WKMHDQDJIJHPWBWPKH D[LP XP
PDQDJHPARRPE D (PKWWKRGRRWOVR UHURDGLONK PDWXRBLEFRQGY \HDU&SWR RIWKWXEIXQG(
W KTHK D GRIMWKRLHQ | R U P D W RGO & HMAH X H V DVVHWDVYE HL Q Y H \LW@H/G H F X CREIUA\VQLY BIFVRHGEGL\R

$QDO\WWO/D U JEHDW HRT X D O L VDIMWELNDH) W L @/DWDR Y H L P KW YEH HDHMR W K$U R S R RVEIRRQGRW R Y HU H L.
FRPPXQLFH\WHKGRPSDQWKMPVHDYBWKHUHIRUFQSU L YIDWHHWWIRUWIROLR

GHSHQRQQKHX D (RIWKILY | R U P B\W WRKFERIKY WD QW O\

LPSUR YARPIS D Q6+ VIWH S RWWIND RDIU@ J P H QWG 3ULWBXUFKDQBRPRQLW BXUGRR MMUK®IL RH

KHWHURJHQHRXV VHFXUMWKEHNGLWD VVHVRGGED VR W H V H MDWQRK
DQDOFDUIMRXMY KREVB)LQDQF&MY® (FKLIGGH L

,QRUGWUWPDNHVKEQDO\WYVYHOHYDI@WVVLEDH XVLQYKHWISQRG XE\WEIHD WRLIHQFLHV
JLODQFEPAY KFKLTREKWHWKIRL@WR VAL NWMRD Y H
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"KHQ/HFXUDWEHNPMGSHF X OPWQYBEWHKEVYXHUV&DVERUURZLQJV

EHORWAURXBRQLWEUMGLQDQFGHOK (FKLTXLHHIXEIXRBNV K6, &$9PD\ERUUREZV KO W K RW B K

L Q W HIUHQMDHD U F K VXE I XRIBEH @GHE\8R VL WHPS R DDDWBVRDWV
SD\PHQWRZWQYHVWAHQGEY VSR VIDASURIUH V)

7KHUDW LRH YW L FDERYMHU MVKRXMHE\ WKHX QG VXEVFULSWLRQV HMAKSWPEEON IFRIQN R ILVWDW V H W V

PDQDJBHW KW LPRHWKHQLWQNEVWPBQMWLYJ WKERHMWIWRUSD BWY KLHQ Y H V VREEHIGWE W L Y H

GRZQJUIDRYHBMKBLRHDQLQYHVWWKEBIV D JEIO O

FRQGRERE&W)DORWFDVH E\ EDVEQGHFIZKHWKHU6HFXULWQBQM.QDQVDFWLRQV

RQRWRD L Q WKS®R VL WRRE H UTKHGQ Y H V WORLPQ WAVR Q H

GHILQIQGH O DWR/RE®V V HV V RIHFQ\WM G L WNW KWD W L Q J

DIHQF PN WKHUHERDIG M X VWIDH.G KWROM TOWRWM oo o

PDQDJHPMIOQDV\RZ® QD O\VLV
<RXPRQHALEBEBSULQF LSDGHMWQHQD QIFQDW U XPH
,QOYHVWRKHQYWHMHFXULMIRHIWK KM Q GHUW DINRLY J¥WH O HEWWKED QD JHPRRPVE D QK H\VLKD VW U XZPLHE@W V
FROOHEQYYMYAWPHQW H[SRVWBD UNHWHDRGQGM XFWXDWLRQV
8SWR R IW K\HX E | X @&/&WHWVDVYE HL Q Y H VLW@HE RWY/
VKDUWRHWHQPRG (RURSHR ® QG HWRL® VWP BOWRIFD S LWV
IXQGNKLZLEM8&,L@Q$0) FDWHBRIRY LGANRVW) &DSLOYRPBRFFXDKNH@ VHFEFXWMWRAR O HWKDLQVV
FRQIDLWWYHVWRMHDWWHD\EHB &, \PDQDJHGVKH SXUFKOVHFRY HVIYRHDU QW &EWWIRD\Q RWH BD FN
PDQDJHPARPW DRE\D @ VVRFER®WID Q\ D ONOKFD S LW/ HOHDQ L WMLLOYOHOAMNKHHKX QR I THQRDSLWD
JXDUDRWHRWHFWLRQ
'"HULYDWLYHV
7K XEIXDBLQY HQWQ D QEFHDDYDOMWHXWHR®/WET XLWLVN
RQ(XUR S HWDHI X O DVQHIBI I X ODAVGH B YHU WKH FRXYWHHTX L WUHMG LWRYK L AMKK)IKQ SRUWLRHIBR VHG
PDUNHMWWKWRILM PHZRRMDN\WDERYV L WELRHGIWHKH VKR XD G KH Q G@HNIW VHIVOKRX DG VIRO O
SRUWIWODLREOWRD SRVLWALRMW[SRY XMRXVLQHVYV
VHFWRUOXLWVEHFX U IDMAHTVXLY DIOGNOMWJI X DHQIBW B LVNNYVVRFLDWWIEGQ Y HV W PHYWDN @@ P LG FDS
LOQGLEFE®RVYGWRDW MW Y HVWEHVHEFTIAKLEY MEIXQG/VKDUHV
PDWDHBNRYV LWNVLRHG/WHKIR UWDR D L RX WU HUQ KN 2QPDUNMWY EQEPIDDQEEBLG FDBKHR O XRPIMKDUHV
OLVRIQWVAHN RARKD QYHR ZEVDUHV ROWNFIRZ QW XU
TKHVWUDQVDYMWDRBHPMPLWRG RIWKWXEIXQGCGHOVRRUSURQRXDEGBR UWBID SW& DX RW HD G @IV JH
DVVHWYV FDSVYKH &, @QHIW VHDVOXBAW K H U K5IHRFJGHL SHLDEI0A
VLIQLILFDQWO\
)LQ D Q HAL®WW U X BPHIGNQW HU B BZR WKQWHUPHGLDULHV
VHOHEWWMK?HD QDJHPHROPS DO KRIWYGIRVDRQVKH 5LVNHODWRHG/FUHWRBQDUNPHQW
FRPSRVLR/\U?QDJHPRQMKERUWIFRIM/LI@L&$9®V7KH;|_V|:UHWDR)@DHRH/Q\WSHSOWW@HQG\EDVHG

VXEIXQG R QV KVWHH O H RAMMWVR R FNKWH W AND U L WINK DXV B L J KQVRBEAH
LQY HMVWWHKEH VW SHUMAFXIUDWIONVYPHKHXQG
6HFXULAWNMWKWEHGGIHIULYDWLYHV PD\WWKHUHIRWHKLHWSWHUIRUPRBNWMHFORLWHIR Y H L

7KHPDQDIHILQY H@W F X UZ WWIRE H G GHIG® L Y D W MYKWDW VHDVORIW KN Q BD\SR\DWHJDVBHYHRUPDQ |

ZDUUD/XW VF U ESW WRQERDW H VPR IQEM R UDG HG

RQUHJXODWHNGIRWWY HU WKH ERX¥NQWHBY W ULFWQR®WDWAY N

DSSWRR QY H UEWR QEO/H 7 KB X Q G@HDW VHIVOXDBH\I D O10Q W HICHWJMAY H

, QW KER QWW K#D Q D JHIMMWDSRVLWILRQEIDH G RU

H[SRWHKBIRUWMRRKRLQWNNFWRHRJIJUDSRUFMHDY & UH GILW N

LQWH UBDWWWHHV X L W VIPYD (P GRUODU FID SVWRFN Vg UH GILW.NW KHL\RND SULY DWW HFWEH\GDWEB81QJ

FXUUHQRAWDRQEHNLWODQVIMHPXDRQBYFHER ZQJU RGHIGWSH | D X OMKIBQIO K K6 H BAM F X U RW L H

LR UGMBFKLMYHQ Y HV VREHGWWLY H ERQG¥ KLFKKIQGQY HR/DMND D X V MQJIX Q G@NW

7KHXVHRIHPEHGGGHU LY D WVYR'SIS/R VW BV KRWKH W v VHBVOWE HF O L Q H

GHULYD@AW H X® H\ODNERESYZH. @ O L GEHD VWD UHV RO W

WKPIDQDJWKHN MR SWLRALKKHGJL\QVUDWKI! g XUUHQEVN

DSSURSUWRWHURWKEHUIRUPBOWKERUWIROLRK LI\VW KIH. RIDI D O@/ KLHQ Y H V W X W Q@ W Q FHICHDWWRL K H

UHGXFWEHRVWWODWREKHVHRIWKHVEHQDQFLRRU R KSR UW | RIGILR BNXRH HQKERXOG\RIWKHVH

LQVWUXFRIQOWEBIF K L MMHQ Y HVVREMBWWLYH  FXUUHQ@HHWBDQD L QWX UR KBIHBWV VN IVO R B\
GHFOLQH

,QDQHYH QWKHHP RX Q\@Y H VL\\@HHG X U Z WWHKHP\E H G G H G

GHULYDMOQGIRWHHG RIWKGHWVVHWRHULVNgXVWDLQDEMWMLMON Q NHEXVWDLQOEBWWPHQV

DVVRFLDMWWMEMWISRILQYHVWAHED® LPLWRVKH $OQHYHRWLWXDWIKRHQ YLUR Q RIRG RN VWDLQD

D P R XIQQW H\LWHEX UFKDVH JRYHUQDOQWEIB JFOLPIFN B QJKH D ODVKG/ D I H W\
FRPSDQAUKBR) RMR P SO\ WHKIJXODWLRBQNHULR X"

'"HSRVLWYV FULP IVOmMEWHR@EVK DWRFFXBRXRBYMH® FWRDO
1RQH SRWHQW1D®IPSHR QW KHD O RV KIHQ Y HV WPKHH) W
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RFFXUURGYKFEQHYH@W LW X PR XK@ \CRHD\GR 7\ S L FIDD®Y H \SWRWL O H
FKDQUIBAWKIHQ Y H V WRHIQDAR/IMIK8HE , 76 L Q F O X\B K& J7 K H/ X E | XIQGQ W H QRSIHGG L Y LRBK Q @ W L WOQW HR/QVR
H[FOXWRIMRKFFXURWRIPHVVXIBRVUWSHFLILFRB @\ RD UB Z D RHW KIHQ K H WH @ WK R O G\LIQD ULHY X F&
QHJ D VAL FHHRRAWX VW D L QD BME/XWEHEW XMULY  8&,76ZKLFIKWD KLIJKLVAX MW R QY HV WRHQUR S H D G
VHURHP\HF KD Q LWWYH F L DORDABIY HQXHYFUHDVHGXLWLHV
FRVW\GDPDJRW HSUH F LDWIVRA®/O X HK L J KFHRIV W

RIFDSLWOQG ILQRWHJIXO DWRNWHW R/ KBIDWRUH (&+,48,(5%*(12565,0,"' &$3(8523( PD\EHXVH® U
VXVWDLQDENYBWM FVXEMNKKIMOLPPMIHQJH YDULDE O HXPL S\ RGN @ GDEDX UBRBHFLHV
W KSHU R E D BALKOBWAW D L QIR B/INEVK B YBIQL P S DR @/

UHWREQ\Q D QFU R GXRNW\NWRQ F U HOMHKBIR QJH Y& +,48, (%*(125 65,0,' &$3(8523( PD\EHXVHIR U
WHUP LQYHVWBKQMP D QD JENGD)LQD QF&PUGB(FKLTXLH

7TKHDSSURSDRRWMERQ Y HPW+,48,(5*(125 65,

FOOHH VIVQRA WRIWLOH
(OLJLLEOHH B LIF@YOH 8 0, &$3(8523( GHSHQRIW KSIH UV RQLIMOX [RIM R B

7DUJHQWHVWRUV LQYHVWRHF L KR XFKVRQY HWVKMIW\K R XWOGN B W R
$VKDBBAL@YHVWRUYV DF FR XWXV HW V DY EVWB Q E X V L QIAWAVHWI/FR DV K
*VKDBHVHUMHIE VWU EEN\Y DREQAWBUPHG LD WHNX L U HPWXWYMDH GQ \HD UVQ @G K H W KVHKUD\U H
" VKDBHVHUNMLU® Y HVWHRAL G &Q\D J RXIP ZLO QWD NHVRIM T X PWDU N H@Q/WH VIV RRIVWRV U R Q J (
IX[HPERXUJ DGYLWRGE Y HWWVLHQY HV WP XIQMAHRD WOARWWR H
,VKDBHVHUML®VWLWRQWHR YRW V H[S R VHEO WB/\KLH. VRIW K\LXE I X Q G

,:/ VKD BHVHUNMHLRVWLWQW HR YR V
T VHU VW LWROW HR QRO V
i/ " VKDBH MR X v 5HFRP P H QLGHG V VGXHI@W L R Q

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

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

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

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

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

7KH QL WD OROW K KD UWL [HIBN HXURYV

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

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

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

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

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

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

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

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

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

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

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

JHHYKDU JWB KR, 76 woviv | SDWH

0D[LP Xl LQFO

$VKDUH [ Q

WD
*

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

0D[LP XFQ G LIHHHRAN
PDQDJHRHEBMDBRPPLVVLRQV

IHWVVHWYV

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

E\W KD Q DJH PRRPS D Q) RBRSHUDWLRQ

$VKDUH 1RQH

* VKDUH 1RQH

' VKDUH 1RQH

3HUIRUPIDHHFH 1HWVVHWV

,VKDUH 1RQH

il VKDUH 1RQH

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

FRPSDQ\

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

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

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

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




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

* VKD IBHIFR G} YYLVLR@OUWRDK QLQJIV

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

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

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

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

, QY HV WRPEHNOQWF W LY H

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

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

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

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

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

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

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

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

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

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

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

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

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




| 8VLQDILOWBWHRI(6* FRQYLFWLSRSODL FOMYLRQUDWRROYHVWRHGRMD QH T X L Y DUDHARADIQ R W K H
PLQLPYPWLQJ UDWLDUHQBSWR  RIWKWX E | X QUBWAHPADY E H

LQYH\LWNG HF X GRINVQLUYDHHIR W GBI B X UL W L
/D V \WOKAD Q D J H PMAIQMAPD NWHRA-D LQHJDWRPSBRWY LERQG®WKWUMJDSIU W LIFW @ B DIVBLER IQY MR/ K H
VXVWDLQDRBIRFRX QW QY HV VEHHFQWL R Q V FUHGX\W ORMAKFHRP SD QWK WV XWHKHVHFXULW.L

(OLJLEFOARX UDWEHMPHGY HVWRBQWHKD Y LI J
7KHPHWKRGRORPRMWIK(6* DSSURPBFKQRRQFHUQPLQLPX®W D Q G D3RR UZDMWR % %R LH T X LY DFOH Q
W KUHH O L DREWGHHW U D | L G D @BBLEDADL ¥ KW KWV VX HUVFR Q VL GIHW K GR\W KD Q D JH P\WMBWPK P D[L P X P
DQ® KWXEMH RWMWRIMKBD WY QIW BB SOEHEBKH PDWXBLERQGY \HDUSSWR RIWKWXEIXQG

PDQDJHPARPWE D Q\ DVVHWEH QY H\VLWNG H F X GRINVQLUYCHIRHIES V

YRUPRU K HWD LQHREU P DRAQIVRIQH [W U D | L QIDQFILQIWRO L PK IV ¥EH HOHMR W KSHU R SR BVE RR@RW RY HUH L.
PHWKRGROR®RW KHX E | XIBGWOM P LW V H VWAKRX\O @ Q SU L YIDW N HQWIR UWIROLR
YLWHKEHEVEZWH OIGH FRP

7K H O H FRAXLEREH U D VIVHMWD\READ V PG F K D Q LIFQ® O
7K XEIX GBRYV XMRT X WM UMEHWZHH@® QG H[FOXVIRQWKHDWEQIW HDW®BORIPBQLQ KRX V|
R IL VQ\HDW V HDWBAO\QL P H V D QD ORVALWH B BW U NHW N

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

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

3($V

7KHUDW LRH YW L DERGIHU MV KRXMH B\ WKHX Q G
"HSHQGLRJWKHDQDJHERYYLFWURBRUWIROPRGDIJBEW KWLPRIWKHQLWQYEVWPBDQVDWLQJ
FROQVWUKBP@ HRGRFRQFHQVERDWHRBZINRKDQ GRZQJUIRHMKELRIDQLQYHVWWHKEBW D JHAIUO O

VWRFNV FRQGREM)DORWDFDVH E\ EDVEBQGHF LAKH WK H |

RWRWRDLQWKSRVLWRREGH UTKHGEQ Y HV WORLPQ W
8SWM® PD[LPXRI RIWKBHIVVHRV W& +,48,(5 GHILQIQGHODWRREIVVHYVVRIFQW G L ENW KWHD W L Q
$*5(6625 PD\EHH[SRVME.QYHVWPHIGEHR QGV DJHQF IPHDW WK H U HERI DIG M X VWADH.G KANARD M | O /KW
GHSHQRB ROIUNHWHRGBLWXDWLRQV PDQDJHPHIQMRZA® QDO\VLV

/DVWBED VKD QD JHPIHQNE RWHWXEIXRDALQYHVW QYHVWRI@WMHFXULRMRAMWKNMQGHUWDINRLY J

XSWR PD[LP XRI RILWOW VHVQVQ Y HV WIRIHD@W FROOHEQY.MWUWPHQW

QHIJRWGBIEHF XULWLHYV 8SWR  RIWKWHXE | X @QG//HDYE HL Q Y H VLVHIA RWY/

XSWR  RILVWW VHVDVYE HL Q Y H VWV@HG-RWKD URIV VKD IRHWHQBR G (RURSHBR Y ® QGQ HW RLY® VWP

JUHQBPR G (RWRSHBEQ7R U KXQLRMVKDURMVHWDLIRQGNKLAL B8 &,L®Q$0) FDW H SRIRY LLEGNGRLVD

LQYHVWRBQW FRQIDLWAR Y HVWRHIDWWMD\E HB &, \PDQDJE\GVKH
PDQDJHPARPS DRE\D @VVRFERRSD Q\

(&+,48,(5%$*5(6625 PD\XVHZHULY D@V WH X PRAQ WV

HTXLRMDUNHMWKNHGILRQGI[SRV XWGHAH[FHSWLRQDRQ\LYDWLYHYV

FXUUHQKMINGJILQJ 7KW XEIXRIBLQY HQPWQ D QGH D DY DOWLW H XW H D @/H
RQ(XUR S HWDHI X O PW U & HWMW H J X ®DW N 8B0WQVG R U
$VVHWWHG [FOXGIHULYDWLYHYV RY FALKAHR X Q WQA/WKHER/ Q W\M KWX E | XRDGW DERVLWLRQ
WRKHGIWKKBRUW IRODLIRQWWK L WD UN HWVINQ G
D(TXLWLHV H[FHSW LRIIOL@G®X WU HIQ F\N
L QYHVWFRHTW WILB HUPD QB QWLARL PR P W RH Q H UHD[\§ RV XAMURHT X LPVD\U NLHW. I F F R U G DIQVF KI

(&+,48,(5$*5(6625 LVSULPDUQOMVIMOHBX L WIQHV W KK Y H V VREERAGIWW W L Y H
(XURSHURSIBQORQAURSHDBAHUD GMVRFLDWGRQ
W K8HQ L WIH@J G RPK IV X E | XRODGK R Z H YLIQY B ®MR 7KH QV W U XPHHDBY M
RXW\YX®RSH LQGIKIW X UHV
RSWLR®@MFXUDQWEGRIGLFHYV
7KW XEIXIQ[SRVWRBPDPMSFLG FDSMDUIBSY  FXUUHRGMLRQV
D OW K ROKIHKUBO L RUW R Q/ P DPIS \D HWK D&5 DQRUHIUZDUGYV
ELOOLRQ
7KHJLIR WRXRSINF N DQE/ KW U D LD Q VDFWERWV KHVWUDQVDVWDEMDVLPLWRG RIWKWXEIXQGE
LQWH Q\GBIFK L HDYHREM H FRMYMAW RUIHAR JUD SKLBUQH W V
DOORFDWDIR@EW KHR Q VW B B QAW R B R GH )L QD Q FLL\OW U X HIGIMOMW H U B BZR. WIKQWHUPHG L
V' H O H FEWW IGHD Q D J H PFHROP/S DV K R VY ®IRV D R QW K H
E '"HEWH F X U LDALBR/Q HR D U NIHQW W U X P-BQWRYV FRPSRVRWDR® JHPRM M E I X SROWIROLR
RWKWHXE | X Q@ WWVEH QYHVWHG
LQQHJRW LODHEEWH F X U LAKIHOR Q JRDW X RLB/NEW 6HFXULINMHP EHGGHGBJLYDWLYHV
VHF X UKWHIBRW KHX E | X FOXMD QD IJHPHKDEHD 7KHPDQDIADALQY H@W FXUZ IHIRE HG GHIG LY DW L
\HD UNK W KRUWWW A X BX WHKEDAYDB WD QGBBEB UDVZ D U U DAXWE V F U ESW IWR.QE RQW H \ER QESM I/ U D G H ¢
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RQUHIXOPDMUHNRWB®YHU WKH FRXQWHU 7 KHX Q G@ANDW VHDVOXM\I D OI0Q W HUIDHWINAY H

, QW KER QWW KA Q D JIHMAWDSRVLWILR®E IDHQG RUUH®ILWN
H[SRWHKERUWMMBREKRLQWNFWRHRJIUDSRUMHDY & U H GWILW.NW KBIL\RND SU LY DWW HFW®ING DWE 8 1 Q J
LQWH UBDWWHN X LW VRPWDCOCPQA GRUODUFIDSVWRFNVGRZQJU RGHGWAH | D X OMK OO R M6 H BAM F X U RW L H
FXUUHQMAMWDQYEGHNL\@DDQVIMHPXORIQBY FHER QGY¥ KL KKK Q GQ Y HVMIND O X V MQPK Q G@NW
L ®UGWBF K L MYKHQ Y H V VRIEERIGIW W L Y H DVVHDWOWEHFOLQH
7KHXVHRIHPEHGGGHULYD VVREHYR VW BV KRWKHU

GHULYD@AMW H X® H\QDNEYZH. @ DL GEHDVW UHVROWE&XUUHQEVN
WKPDQDJWKHNMORSWLPLKKHGJIL\QUUDWKIY 7K LWW KH RIDIDO@/ KLH Y H V VER KW Q W Q FICHOWRL X H
DSSURSUWRWHURWKEHUIRUPBQFKERUWIRROLRXUWKSRUW IRIGILRBNXEHWHERXOG\RIWKHVH
UHGXFW&HRVWWODWRGKHNVHRI WKHVIHQDQFLPYU UH @AHIHWVIDQ D L QWKMX UR KBIH W VN YO R B\
LQV W U X FRIDGMARF K L MYHQ Y H V VRIEERIGIW W L Y H GHFOLQH

,QDQHY HQWKIHP R X QW@ Y H VL\@HHG X U Z WMHKPNE H G G H G X V W D L QUDIERNIULLWONL Q NVHRGX V W D LIQYEFDVHWPEN\Q W
GHULYDMDQYGIRWHHG RIWKEHWVVHWRHULVNHYH@®W LW XDVWREBQYLURQPHRFWDWXVWDLQD
DVVRFLDMWMWX MW SRILQYHVWAKEB®LPLWRVEH JRYHUQDQWEK JFOLPOPWB QJKHD OMKG/ DI HW\

D P R XIQWW H\L\QWKSX U FK D V H FRPSDQUKERY RMR P SDL WK J X ODWLRBQNVHULR X'
FULP IV@IMFE WHRG@WK D WRFFXBRXRDBYD®FWRDO
"HSRVLWYV SRWH QW 1 D@ IPYSH R QW KD O R BV KIHQ Y H V WPKHHQ W
1RQH RFFXUURIYKIFBEQHYH@W LW X PR X @ \ORH DAGR
FKDQILEAWKIHQ Y HV WPHIQIMR/IMIKEE: , 76L Q FO X\E K& J
&DVERUURZLQJV H[FOXWRIMRKH FXURWRRHVVXHBBUWSHFLILFRB C

7TKHVXEIXRBNVKE,&$9PD\ERUURZVKOWKRWEK QHJD WU VYHRAWXVWDLQDLERNYXWEHEW XMUN
VXEIXRBEH @GHEWRVLWIHPG R WDMYULBOYRDWY VHURHWFKD Q LWWPYHF L DORABKMYHQXHYFUHDVE
SD\PHQWRZMQYHVWMHIGBSYVSRVIDDSWRIJUHVFRVW\NGDPDJRM HSUHF L@VIVRA@/O X KK L J KIHRIV W
VXEVFULSWLRQV HVAKGSPEBONL FRIQ/N RILWW VHWWIFDSLWQG ILQRWHJIXO NWRNWHW R KBIDWRUH

W KE R HORIW USD BW KLHQ Y H V VREERAGIW W L Y H VXVWDLQDENYZEMFVXEM N KW OLPBKH JH
W K$HU R E D BMKOBMNAW D L QD B/ IEVK BB YBIQL P S DR @/
BHFXULWQBQM.QDQVDFWLRQV UHWXRUIQ\W D QFU R G XRN\WW RO F U HOWHAUK®IR Q J H L
1RQH WHUP

5LVNURILOH
<RXPRQHALEES UL QF LLSD/HOAQH QD QIFQ DW UXPHQW V
VHO H EWHE-D Q D J H PR-RIPVS D QK H\LIQ VW U XZPLHEBW V(5 | J |1 prooyHH VIVORENS LIFQYOH 8 WIR WL O H

HISRVWBD UNHWHDRGW XFWXDWLRQV
7DUJHWHVWRUV

5LVRIFDS L@&D\OV $VKDBBL@YHVWRUYV

&DSLOWRBRFFXDKHQ VHFXUMMRABWHWYKDQY * VKDBHVHUMHEEA VWUIEREN\GDREIWBUPHGLDU
SXUFKSOVHE®Y HV IVREDU QW EWWRD\QRMHBDFN VKDUBHVHUNMH®VWLWRWHRYRO V

D OMDKFHD S LW/IOHDQ L WL@YOHOAMKHIX Q R I THQRDSLWD @G VKDBBAL@YHVWRUV

JXDUDRWBHRWHFWLRQ
7\S L FID@Y HVSWRWULOH

(TXLWLVN 7KH XE I XIQGQW H QRIHGG L Y LRSK Q @ W L WOQUWY IHR/QVR

, W KHHT X L VR LIHQVG LW L FKK)IX Q SRUW LR BRVHGZKROUBZD IRHW KIHQ KH WH @WK R O GLIQD UHY X FB

VKR XD G\ MN Q G@NIW VHIVOKRIX D G VRO O 8&, 76 ZKLFIKWD KLIKLVANXHWR QY HV WRKXUR SHD Q
HTXLWLHYV

5LVNDVVRFLZWWIEQYHVWPHYWRD®®®LG FDS
VKDUHV (&+,48,(%H*5(6625PD\EHXVHIRYDULDE O HXRDLSL \
2Q0PDUNMWY GOPIDDQBLG FDBKHROXPMKDUHVWLQNRGLYOGMHDXUBREHFLHYV

OLVRQVEHN RHFAR KD QIR 3 VDU HV ROWNFRZ QW XU QV

DUPRUSIUR QR XQG BR UBID SW& DMK RWH D G U JH(&*,48, (H*5(6625PD\EXVHIRUQY HVWRHEQ WS
FDSVK I8 &, ZOHMW VHDVOXDBAW K H U KIS0 P D QDJIENGD)L QD Q FEAMUGH(FKLTXLHU
VLIQLILFDQWO\

5LVMHODWRBHIG/ FUHWRBQDUNPHQW

7KHS LV F U H VP DRY®D H PHQ\IWSHS OW RGN Q GEDV H G

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

LQY HV\V@HKEHH VW S H U MRHUFXIUDMBIONY P AN B X Q G
PD\WKHUHIRWHK L HYWSH U IR UPRBENMHFORWHIR Y H U
W KQHHDW VHDVOR W KL Q BD\SR\DW H JD VB HYUHRUP D Q FH

, QW H UIBD\WMAV N
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,QYHWWE ,7DQDIEH\GD)LQDQFEPVB(FKLTXLHU HTXIPPMUNH@YHVIWBEHOWRVURRGILWHBSLYHUVL

WK HQUY HV WWPXIQMW\VHR VY MR HH [ S R VHREO WB/\K H
7KHDSSURSDPRW®IR QY H\MV&+,48,(56*5(6625 ULVRIWKLXEIXQG

GHSHR®GVKIH UV R/Q VX RWLKRQY H V QGRHF L KIRZJ

PXFRVR QY HWWHAK R X\W B N.IQ DR F R WQRAHSLHU V R Q
DVVI—DNQ\DQEXVLQ[B{WWHWK/I-FFIDU/MHTXLUH[P\MIQ(\H\%?' FRPPHQGHGIVVBRQ WG

WLPHGQ \HDUDVQBKHWWHKBWUZAHLO CWLWMDNHVRY 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 $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
3VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

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

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

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

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

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

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

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

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

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

PDQDJHPAHRPW D Q\

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

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

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

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

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

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

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

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

JHHUQBEKDUJHYV

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

0D[LP XPQ G LIHHRW
THDVVHWYV
PDQDJHRHBMDERPPLVVLRQV

7UDQVDFRAMRIY VURRIWLYHG3D\DERMDFK

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

WKWHXEIXQG

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

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

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

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

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

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

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

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

$' VKDIBHIFRG)}b UHJ X O DWRN)

) VKD IBHIFR G)}6

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

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

7TKHDOORFDPWEBIVIROORZYV PLQLPXPERQ RW

&ODVVLILFDWLRQ VXERUGLQHEHBWHF X ULWNVNKEGQRQ | L Q DSUALYDDON

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

, QY HVWPEHMMFWLYH

Q \Q 7KHVXEIXRPB\QRWQYHVWXERUGLBDR@IAGG HEW

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

LQYHVWPRHQVWRIQ \HDUYHRIITHHWKIH% RE 1R Q

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

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

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

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

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

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

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

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

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

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

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

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

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

UDW LWRKHIRP S HWSRAMYWOQRIMHD UN KWWK LPKKH\ T &DUUWRXME6* DQDORWLKHI VXHUWQYLPXP
RSHUDWW®W KHQ GHUOLIVRIW K BEW IDYQBQYLURQPHQW
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$Q(6* UDWRXR L\DZDUGWHD FIKVV XHULWDWILNQJ R IW KWHX E | X GRGHEW V HPVDVE H. Q Y H \L\WHHG X U L QW IKHHV
HVWDE UWHKHEQ KRRMWKRGEORKMD QDJHPHQWRURIERQGVYXER UG LRQUD W WEH EWH F X U LDAQLGH R U
FRPSDIMOG¥RPSRWNROORZYV PRQHRDUNHWWUXGHBRHG Y HVWRHDTEM W K H
| *RYHUQDIKARYHUQIFRHIH S U H\DHIRWXQ G P D QD JH PRHR@PVE DROW D WILIHIQ F\
RIWKRYHUBO® QDW IZEL VWD KLVW RWW B DRBD
JLQDQFGMYBI(FKLZKLAK QEWVWHDWDRY WD FKHIGH Q D ORWM ¥HJ H GX BVARLIMH F X UL\ RV O X VR YH C
S DU W LLIPSRJWNDRKIHY S H F W PHFKDQLED®8RQF UH GIDW LIDMWX BEGWKHDWLQ
| (QYLURQ FHYBR BIOHROF LB QYLUR QPHIQAUHDE. D JHQF LW \D O ER V HREW KIX Q G D P HDEQMDIEMVLLWY X H U
FRPEL@MRG WHURLEHY SRQW.EROH W\ 0 FDUURXEEW KD QD JH PHHRPVS D QK HU DWILNRVY VHV V H
YRWQG X WWWURLAIMBYVFR F DM@ Q Y LU R QP BIQWHDUAL 2 K HY KMWHH F X UD WHAHTVX LU H G
HTXDZHL\I KM &H VS RQVYEROHW\ , QWHUBWBYNHGJIJR@®GLVFUHVEDR/Q@FBR U ®&IRQ J
YRWHUY VAHR/AWKHG RFVBFRDAFR XIRW VR WKH WKHD QD JHHUSNFWDWLRQV
5HVSRQVLEERUWKLOWMKH (QYLURQPWY®RRWIHO U
UHSUHVHRWYSHHVSRQVVYEROHW\ *HRJUD S KIHIDRIY KWH J LV VRH I REN K\HH F X U MWWRL H
Z KL FKKSR UWILRIQERV HG
i +DYLQODYHURGH UDWKRQIKWH DMKIHQYHVWPHQWWR RIQHBW VHWR/(&' FRXQWDIQWIWILRQV

XQLYHUVH LQFOXBWQHDVW RIQHWVVHMQFR X QWRILMKH
(XURSHRQWLQHQW
i ,PSOHPH@QHPBO X VL RRU R IVAKU R X HKE WIRQLG WR RIQHWVHWRQ 2(&ERXQWULHYV

QRUPV EBMHOXVLRQV
7KHFRX QWRILMAK/HX UR S HDRQ W LR BN\ HR O OR Z L G
| S8VLQDILOWBWHRI(6* FRQYLFWLSRSODUL FRIWLRYOED QQBG R SUP H GLOV WHIHI E D RAMHIDD W KD J L X P
PLQLPYBPWLQJ %RVQDQGHU]JHIJRY®H®DJIDRUBDWABUX&]HFK
5HSXEGIFPDYNWRQLQODQBQEHRUJLHDUPD Q\
/D V \WOKAD Q D J H P QIAPD NWRA-D LQH JDW RSB RWY *UHHFHX QJDURHOD,QG O QWG (D] DNKVWOWR YR
VXVWDLQDBIRFRX QW QY HV VEHHFQWLR Q V /IDWYLHFKWHQVUWHKXQ® [P ERXWUIOWROGRYD
ORQDFRRQWHQHHWKHUARYGEPIROD@RBUWXJID
7KHPHWKRGRORPRWI(6* DSSURPBFKQRFRQFHUGHSXERIDPFHGRORPDQBERV VIS @DUL@RUELD
W KUHH O L DREWGHHW U D | L @ D @BBLEDADL ¥ KW KIHY V X H U&O R Y DANOLADY HEBELIDLEY H G @ L W ] H UFOXQI@IN U D L Q H
D Q & KWX E M H D MYRIM KBID WY QW BB SOEHEBKH 8QLWHEBIGRREDWLFDQ
PDQDJHPARPE D Q\
,QYHVW RIQORMHW J PQU NGIREVD VW U XB b BRWW L E O
YRUPRU & HWD LQHREU P DRAQVRIQH [WU D | L QIDQ¥FLQMQ BUGILP DMBP® [LP X RMWKWHXE | X @FEWA W V
PHWKRGRORARW KHX E | XIDEGVOML P LW V H VWKRRX\O G

YLWHKEHHEVEZWH OIGH FRP /HJ DQOD W R WHKLHD V W U XOP\HHOGNH\EAM F X U R B QI Q G
S D UW L FXFODIUBKBUHR S HWXERQ G LKQ B WAHR3J SR U D!
$VVHWWHGI[FOXGLHULYDWLYHV ERQGVMHG BDWHLDE ER @®W H
D(TXLWLHV 7KHVXEIXPDB\QRWQYHVMWXERUGLDR@MRGG HE W
1RQH VHFXULWYXEG ILQDQEQUW L VEDWRIBL@V XUDQF
VXFIXV LHBRFRULHWBWF
E 'HEWHF X U LD/QLE-RQ HA D U NIHQW W U X PHQ W V 7KHD Y H U BBDHU D R L\R RRID M R RLWKSIR U W | FE® IQRGAN

7TKH XEIXQW[SRVWER XUR]P@HB (&' IL[HIGQFRPH ZKHWXHWS HRUXRIL B18D H WK D QH D DWW KGD \R H
PDUN BWNONLPHYHOLJVE®G MU DWEHY R P L QW MEKGH [FMD R BV KWHH F X LEEWVWKWHX E | XA @ QY H W UWD L
HXURW M. QYHVDHGLAS UL YOG MWHEM F XU LOWRGIY WHBPU S HEARCDGEV

VX ER U G LERIMBREGH U S HEARXDGEV

L QWHUBWMWQVLWRPEMWKLQ

7KH O O R FEMW. REYKEHD W IRQW YXYHD U L RXWX AU& 8
¢ ZKLAMKKB , 76 WPWDQDJIHG

DVROORZV
7KHKROGFL|QRQGMRVLH/VXEU)«QUDM}GR\A}DWLQ%D\H-XUUI-RQ/FKVrHFXUILWKHMEXUR
LWWUDRYZWY PR %6WDQGBERUWDWRE@TXLYDOHOK®, 76 VQYHVWHG
UDWLQRMQLQGHSHQUIHMDYHQFAVOLPLWHG +HRJUDS R UFRIG KH V XR UV

PDILPX®  RMWHKGHIWVHWYV VHF X UWBK HMKIGH. , 7 6 V (XUR]REQB(&
7KHUDW RQUV VX HDUME RQGAWDVVHVZKB WKH H[SRVHG OD[LP Xl
VHFXUDWBHYXLUBWKHYH®BW GRZQJUR B
LVVXLI-QNKHVSHFXO[KWJ_WH@RBUXQUDW[BIWHJRL]\H
6WDQGDBEBRUBUYWIRQUHTXLYDOBWWQR M Q
LQGHSHQ DB WIRIPHIQ FW KD BRI KWH F X AL /A5 R Q H
DWRRRQVSRVVLEOMNLQIRF R XDKMQ W H R INWKH

KR O GIHKZE R FRQVW U B UQRI R Q UMY SHFWHG ~ROOHEWLNWWPHQW
"KHOWKPFID QD JAROVL GHPD UNFRIO G LWL v 8 SWR  RIW KX E | X DOV WADVE HL Q Y H \LVQH RW/

XQID YR XU®D ERMS O HHALM B Y H VP DRYGMMBW R VKDUWRHWHQPRG (RURSHBRI® QG HWRLYH VWP H

%HWZHHRQRG 0

Y BRE X U U HUIQ &'\N 1RQH

,QYHVW RIQOWMHF X ULRVIRNMWK MQ G HU W DINRLLD J
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IXQGNKLALBED8&,L@Q$0) FDW H SRIRY LLGANGRID BHFEXULWQBQRLQDQVDFWLRQV
FRQIDLVWNG Y HVWRHIDWWHD\E H8 &, \PDQDJE\GVKH 1RQH
PDQDJHPHRPS DROE\D @ VVRFERWID Q\
"LUHP@/GQ G LR 8 i WDMRIM®IY CH HYU L MURR | I L F L H G
"HULYDWLYHV SRUW FROOQLIRI H P WO WK Q LAIX\HEHG H G X F MVURR@V K H
7 RD F K L FWKHHQ Y H V WRFEHMCHE W K\WXHE | XIDIB\L Q Y QW LQ FRBHH O L YW BVHKGBI&, IRH[DP S @WD UHV ROMK H
ILQDQBHQ Y RWVWH X MHIPVERGUHQRUIRUHLIJQQFRPH VKDIWHMP HEW VAR VW g GH HV K R XQRBW
UHJXOBRWHIQ RBNGHU W K H AFRXQRWHW L Q F OKIGHALH)F R BBLA) FRBHV X OWRIFI JIL F SRQW IR C
PDQDJHPWOWKQLDXMVG LU HRVE QG L RISFHWD W L
&RPPLWPROQWORW[FHHG RIWKEBHWVVHWIH FRVWVDKAHW X W @SR,
PD QD JHU® DLAK W X RISW L R W\Z D SRQ OR UQ W H U HBPVR Q W KHHIQ W LWRLKIIVFGKL U BRVE Q G L BR¥ W GH H V
UDWIHKN G JISU S RR/GI® PD\EHSDLBUEDQNM Y HV WHPRIRB/M® Q EW\R N HFRUWV
ILQDQIFQW B U P H B QEMKHNA®IW LPDLEHNY H O CEWD W @&/ L H
7KHVXEIX@GOXRWVH/ 56 7RWBHWXEZDSV$OO RWKHD QD JHPHRPS D Q\
W UDQV DFIVELERQ F LWRI KMF K L H Y HPIWRD Y HVW P HQ W
REMHFWLYH ,QIRUPDRERXQMD DQFRDODWHUDO
L OQRUGW B HG XFKHR XQWHUBDN WIURR[S RV YWRH
&RXQWHUBDWMQHMWABU @IR)KHURFHGRBHFH ILQDQ B Y D@ VYW X PIQNKE | X @6\ HVWDEOL
ZLWKRPL.QDQFGHO B (FKL DXIDHORGNKEHHEVIDWH ILQDQFLRDUD Q WHMWKERX QW H U S BH MW H®X H
ZZZ OIGH ARPGWKHS UL QFIRIOHM OHFWIKQEHVW UH T X L U HFP-SQRWBAW KAD Q D J H PRRPVE D Q \
FRXQW H UG R FDMRHKEH & '

YR UN KPR V8D UMKFHRXQWHUSBOWERWEXVHRI )LQDQFRDO PWMUWHDIOF H LLYSHDO/IXQ G LRIRYHU Q P H (
GHULY ZWEWHW GQ WW L \RX\Y Y R Q@ WIPHRNVF DMDH GV HF X ULWLHV
WKH &'
)L QD Q FRID® DWHHFWDRIYE B VEL @ BK H GREG H SRIVQ W
6HFXULNMHP EHGGHBILYDWLYHV DFFRUGZQWMKHOLJLEXOBPMWSOLFADB&HD QG RU
7TKHPDQDJIPIM\XVIMWKHERQZVWXHDUONGHPSWILRYHVYWEBGYHUPDIQBIBRLIK TXIROMHV\QBRQ &V
R S W LIRAD O GRIUESOKHNIWRD@/GHHY WHLRINGH JP H Q W KDYLRQW KWL RHW KISXWFKDPHQLPXP WRIQURD
UHFRJIQUMWBIHQRBS 6WDQGBRR U@ W RKS$ D
"HSRVLWYV ORRG\@W T XL Y DUDDHQIED RW KFHUH GDWDQHQF L H"
1RQH D QG LRUY H\WHK® U W PW 1§ BFFD U NBRVWD Q G XRMHIR U

UHY HIXWF KDIHH H PHOMQ VDFW LR QV
&DVERUURZLQJV
TKHVXEIXRBNVKHB,&$9PD\ERUURZVISOWKRWEK 7KHLQDQFRDOQDRLHDDOFRHUHFHLIYG®EBYHUQPH(
VXEIXRBEH @GHEWRVLWIHPG R DMIWBVRODWY VHFXULWMHMHFXULWKXYHFHLRHEUDQVPRW W
SD\PHQWRZWM.QYHVWFHIGBEYVSRVIDIPSURIJUHVFVROODRHEBIGLVFRXDWHERUGZOQWMKHULWHU
VXEVFULSWLRQV HM K SNPERON IFRIQNV RILWW VHWWVWDE@\VKHG
W KGR HOWRIWR UPD BW KLHD Y H V VRIEERIGIW W L Y H FOHD KIRXVHRULQDQEQV W UXERKRWAD HD WNVQ J
PDQGDWRU\
WKPD QD JHPHROPE DQWFFR UG DRIQWKKBIS SOLFDE
ODZWRULQDQERQWVO UXPRI@WNF RO H D ULMDR W
PDQGDWRU\

7KHSLVFROL@WE DV H G D U W LEFXERBIYF O X V R QM ION
UDWRQWKHRARXQWHUED W\WWHDQ H Q F IRHUE\ W K H
PDQDJH PHRPS DIQ W KUHH P D L QVIH@IRV KHH F X UL W L

$QUHFH LIYQIBQ KIDIUMD @ MIHDV SM ERO O RSALIQYIFL S O

/LT XL GIOML Q D QLD Q WHHHF X U PWYBINK L JK O\
OLTRQ® E GHR HV U D B XIGF R @\U H J X O P BVUHNGHDV
WUDQVSDWABW
1HJRWLDEROIQ®R DO DVWDHU R @ DBEYXWH. P H
9D O X D WILRIQ FIRIDA DWHFHLOW 6 O XRI@ GDL O\
EDVISWRQVHUGLWERN@WED S S OWRE F X UMW DR
PD\SUHVWIQW L IYRDQWIE D VWG VFWHTXIVO LW\
&UHGKARIWAY X H K ML QD QFR.O O DLWRHKUDRU H G L \
TXDOLW\
, QY HV WRIA R /O DUIMHF bl LLFHIBY KVD UHL W K®UH V W
L QG H S R \ZILWWKLOQ. J HEDOH.RVL 6 V H VIVQHRGY H U Q P H ¢
ERQGVVKK JKUH G X VO U\V WW R B M/H WAKAHU L WRH U L |
VKRUW PRIQURD U NGEW7 6R 1$,) RU QY HVWMKR UW
WHBRQH\DUNKRW RS ,)
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&R U U H OW KFHRRO® DLW NV BEAG (H Q WLQMHSHAG H Q@Y H VKRD VB Z D UIRHW KUHL VINQYK H W IRGW HV W P® Q \
WKHRXQWHUSDUW)\ VHFEFXUZWWHKHOYRRWRQ H[LYWWQRQYEBERUHHGXFHC
'LYHUVLILFRRXQQ®@HUSDOWW\Q RYHU WKH FREQWXHG LW\

WUDQVDPFDNQRRMW[FHHG RIQHD/WVVHIKH@WKH 6SHFXOUWEXBKDYMUL JKGKI DX OWK DQY HVWPH
FRXQW H UXRMURMW KHU H GQWW L VDXGH. IR QVEK H * U D GHH F X U |, QYLK H R NV D © @V K RWHHF X U MAKQHH W
UHJXODMIRDNH. Q D Q FIRIDGD DRAKH/WBME X | ILFLH OWVOWMIVORB\IDQQD GG LVWMR®HWMHS RVLQVW U XP H
GLYHU\WIQMHERNF RXQWVYHAWRQGBVVXHBYDQ PD\EHVUDG@®R®YR OXPHOW NHRY HP HRIWW KHUH IR
H[FHSWWR®&,76ZLEMIXODXDUDQWHWHIBULRXEHFP RUHURQRXQKHWXSZDRGRZQZDUG
WUDQVIMHBXOMHYBRQ H\D U NHW W U XLPVH/QRIB

JXDUDQRAPIEBPE HBW D WHLE HQWIHRBBW DW H M W H WHWMHVRNK HX Q G@NOW VHUIVOXBNIDODQWHUH
DUMKRRHWKHXUR]RQMKKLIK TXDOMAIN UDWHWYH

SDUW L AXIOESU 76ZLEHIXDUDQWHHBYHUQPHQW
VHFXULWHHRW HUQ ERQWYWKHXUR]K@N LRI &UHGILWAUHGLWW KH. RIDSULYIDWKEUBBDWLQ
PLQLPXYPWRQU$ DFFRUGUNY EEHWD QG DURBRUPBVEH L QGIR Z Q J U DRSURG L WE H I D X O YWKLHYID O RHI G HE W
DIHQRW TXLY LDOMQWHQFRU D Y LMUDWERHPHGVHFXURWIRQGEZ KLPAKKIEKQGQYHRBMWD F XV LQJ
HTXLY EOW K QD JHPAHRPW D Q\ W KB Q G@NIW VHDVOWB HFOLQH

&XVWRIGK\H L QD QFR DO DWHHFUHDLINS G D FH.GWKK H

FXVWRBUED®QMRILWXVIHQRUN K LS DA WAGIZHWY §RXQWHUSDUMWKLYQYROWKNLVRI GHIDX0OW
FROQWRUROD QWKLUG POWUMREGX BERWRW XGHQWLDXQWHZED BMR X O 8 AR/ KFHR X QW H G 8| DJXVRW® L Q
VXSHUYDYERY LQRD L RINWVKKSURY RBMUHQD QFLEP@YHU WKH WR PQWBPWLHREAFR UG IDDAPHQW

FROODWHUDO GHIDEODWRXQWH B SDWHYAK W5 H F U HDQWK®H W
SURKLER@HRYHQD QFRDO IRWHWHBUB Q VAKD Q Q R W v VHUBVO X H

EH/RQUGLQY HUS\HIGDMG XDUD QW HH
9RO D WULIOVRK LWL VND V VR F LDMWKESIU R S H @RVODQV \
DVVRWR DUXLIQLILKSQWAEBYGRZQZD BEW KRIW
5LVRNURILOH VSHFUHFVR @W F DXRVAD UNFHRY HP HQKMHYR UMK L V

DV VWW QUBR/D UK D UR ORDY K R&MW LR BRHR UHR O D W L
<RXPRQHALBES UL QF LLSDGONQH Q D QIEQ DW U X P HQWGY K H U HJ RWMLLMAWY K HF K D Q LIW KR O D R LVD K W/ \

H[SRVWRBDUNHWHRQGCW XFWXDWLRQV FRQYHWBRIQERB Y H IRAWR BREH F UHDY RODWRO L V

FDXWHGHFOL@R QY H UBRIGEIM AHYE R Q V H T XBI Q W

IROHWKD@QSKUFKBVHFRYHVIWBHNYU QW& VW H\

RITHOQEEDSLWDODRWHRWHFWLRQ W K HQ D QFF D108 WEIR 2V KAHD Q D JAHIUQ REAXD E GWRH O O

WKWHFXUOWLHANQGNDWLVIFRWEUWIKRERD \

5LVNHODWRGYFUHWRRQDUMP HEW LV FUHW LRQRMpGH F U H.OW KB , ZHDW VHINO X H
P D Q D J H PHQ\B$HS OW RIG)HX Q G\E D V HR&V KHH OHF W LR Q

RIVWR FNWHWAD UL WNKDQ B L J KQMRBNHL Q Y HVLWHICH 51 vip v VR FL ZWWBKFRPPLWPW@MQ D Q FX VX UH V
EHVW SHUMARAUDMDIOAD. P HKH XQ®D\WKHUHIRMHY X E I XBIB\X VG HULY DDAWDYKS S O HRHBGRW W IR C
QROFKLHYWEBHUIRUPREM HFORHR YWKBIHDN VHW, | F X U Z WWDHVR WRPP LW RHGBW R R ILVIDW V H W V
YDORMWKHQBDISR\DGHJIDWHUHRUPDQFH 7KH\LHQ VW U XPLHEBWWHZL W R LI HVGH Q VL WR ® 1 BY \

W KHY HRIWQ I D Y R X R D & WHWWH QUGKEHHDW V 1 VO X DI\
S5LVNVVRFLRZIMWMEKVHRIVXERUGLERWERGHEW poo

LVGHVFUDRBAXE R U G LZKHWRWEH S D \ PIENDX\E MWW W H

SULRIHSD\PHQWW K IFUH G L WERIUHM H U HFUM G & RsY \/ \ow v R F L 2 MWEIG Y H V WRH® H U J IERX QW G KH W H
D I WRHWG L € D H G LENKEWVRWKID U H K RKGWUSHG HEW p b | oy H O DWI/RVRIBIS H U DIVQ.@X S H U YE R DRBQ W L R C

ZL @D YBIKL JKIHQW HUWBIW W IVK B IR W KGHEAD D LAV K HYBIU N WY PO \G H Y L DVREY K\HW D Q GDUHGAD L O |
RQRWPRUSURY L FIRRQWDL@/HEV VX DR HX P HRIW VR ow K@D UUEBWH U QP VL REREDU L VILGRIERO LW UF D

VD VX E R U G LEOHEMHX UD W H /I JRIWIRGIH QH UD OGN 3% 0 0 yiRW RDW N HYK F W X DXSRRIG R Z P D\ E H
LIDFUHEYWRAF XDV HF WLKEHY V XHIDX HV WRIFFQ U Vy K p U 5 9@ R UWX G GW R IR@W KD M RQW H U QDWR RIQ

W K HUMHU L WNK Y WCHHDW V M VO R WV K8&: ,F R X CDGOY & H H[FKDQJHWB &, JYHIW VM I/ORB\W K H U HIRYWK H
XVRNXERU G LERI)/BHIGH [ SR WHB& WBLVRNINDSLWR/Q) pEHKDYLR XU

ORVADQFHO GDMHIRQRUPRX SBQ\P H QDWW KWR O H

GLVFURWIKROQVXBQBQFHUWBHLUQWWK®H S D\PHQM v D L QUOLERNDILON O R V W D LLAIDYEH/Y P H Q W
GDWRUHYH®@ KMDOXDWLRQLQMEBWWUDEWQBH o\ v HRWLWXDGUKRHY Y L U R Q RFREG WM VWD L QD
DV VR F LDIWWKE HWHHF X UEWE@HYL HZB® FRPSOH[LYRy U QR OREE J FOLPIRNE QJKH D OMXKGY/ D | HW\
SUHPLXP FRPSDQAKERY)RMR P SDL WK J X O DWLREQVHULR X\
) X FULP VMG WHREWK R WRF F XBR X RBYDI@® FWRD O
U+LJIKLHOWGIH F X O VW E X H LWLIVARIK LWX E | XQKGR X O Gs R W H @\ I D OLIPYSHD R @IV KD O R BV KIHQ Y H V WP W
EHFRQVLG\HMOWHJ@WG\LQWH@G/BGF”-OO?QFFXUUHQ’IXI-H:&QHYHQWLWX[F\RD_(R)@\O}ID/‘GD
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FKDQUILEWKIHQ Y H V WAHIDDR/IMIKSHE: , 76LQFOXWKEJ ,' VKDBHVHUNLEVWLWOW HR QRO V
H[FOXWRIRKH FXURWRRHYVVXIBBRVUWSHFLILFRB O\

Q HJ D WAL VHHARMWYX VW D L QDL /KW E HEW X MUD  7\S L FID@Y H \SAURUL O H

VHURHPHF KD Q LW\PYH F L DORZABIMY HQXHYFUHD VRAIGH/ X E | XIQB S HY R Q@ Y H VWHRHNHQS R V X\UER Q G
FRVW\GDPDJRWHSUHF LEDWIVRM@/O X HK L JKFHRVW PDUN DWW XERUG LOEWEGQ |LQ FREISIRE RO E
RIFDSLWOQOG ILQRWHJXO NWRNAWHW R KBIDWRUH PDUNHW V
VXVWDLQRENYBWHM FVMEM N KO LPBIOH JH

W K$HU R E D BALKORWNAW D L QUD.B/INE/K BB YPIQL P SDR@ 7KHDPR X @W BW@E HU H D V R QUIEYH VIVON & VX E 1 X Q G
UHWRIQ\Q D QFU R GXRNW\NW RQ F U HFODWVHAUKBIR Q JH G H S H REVD FIKQ Y H V BHRUNRAQ VX DARG R @/ H UW K QW

WHUP DPRXQQY H VWKRUMDISN € W RF R XAQKWS HW V FOQVIY®! W \
D Q BX U UBIKYTAX IRWYHIUQ Q Y H V VKARHUQ RROQG H DAVRAU H H
L J LLEQOYHH VDAQRAA G LLFDYOH S WIRILL O H
(O \H D UAK LS/U R GIXIF\@ REAHV X L W CRELODHY H VAKRSIOY IR
7DUJHQW HVWRUV Z LW K GMKDRERI H\L W K \LHQD U V
$VKDYBL@®YHVWRUV
$' VKDBBL@YHVWRUV 5HFRPPHQGHG VVGXHQ@W L R Q

) VKDWHRXQGEMEWYFULEHUV
* VKDBHVHUNHEGE. VW UEENYDRELWBUPHGLD WRHWKDMHDUV
,VKDBHVHUNMLRVWLWQW HR YRV V
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OHW K RB&HW H U DL@B.RIU R S WEIDWWLOLIE X AAD E O H

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

,QFREBH VWU LEKWAIRQF\

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

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

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

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

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

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

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

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

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

6 & KDYLQUHILV\RHUBWSXHE@$QWLQ3DULYV

3RVWIBO UHYYQGRXOGED QW I5QHE X« EDUFDG2aUH3DQWLQ

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

,QVR P FR X Q WW{LEHWF U LISDWE RF@W URXDF F R U & BO R F H GRW RWHUD QL Q JFOGHH RXIEV FUDKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSHR Y IREW&HK EVF U LBWR. R Q
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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
' ZRUN LGDJ 7 ZRUNILED\V

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

BURFHGXRWXYLWFKURRQMXEIX QB QMKDUHRQRWKHU

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

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

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

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

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

JHHBQBEKDUJHYV

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

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

0D [LPXPFRQ G LIUHHRW THDVVHWYVY

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

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




8&,7PDQDJHPARDWULBXEXRYWDRMVLFOH ,, r GRWKKHQFRQHWDUAL QD Q&RDBBIUFK D U WG
WKHKEIXQG

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

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

3URFHGXRBINO F X OW WSHHJUWI R U P DHYH H

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

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

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

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




$VKDBHIFRG)}b ,QRUGWRFKLAWKFHUIRUPRENHFWKMMHQDJIHPHQ

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

5 VKDIBHIFR G5

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

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

7KLREMHFMWERHREL QHGIXQH[WUD | L QE@ERIRDICFK X LMD QD JHPLHEDY R@ULJIJRWRKRFN SEBRERY YV
LQFRUSRURWLQRQPHRM M@ G RYHUQD®WFH LQYROGLQBPHMWLDUWMWKARPSDQLEAKLFWKH
FULWHKHHDWUD ILGEQHAENYRHGERPSD QALRIWH VX E | XLQG HV WV
IRUZIRQEB* LVVXE\W QJIDJ LI DO RIXWKK HPQD
UHIJXEDWY IDWQ E\ VKDUIZQWWKHPSHFLDUHIRV  7KH DQDJHPAHRPVE DXQQ G H U WIRNHMVE DW VO P H@
LPSURY HPRRQWRYHIE P H W KYHR WRHIW K*HH Q H WG W LRIIMWAKAR P S D QLLQHRVO X.®H G
W KSR U W )ROALARUIHQ | R U P DL\ IY RI @ WKRRUAMDHE WY K H
7KHH[WUD | L QREQIFHABNDVKMX E | XRREP S OZIHWKKH 9RW BQD DFAD L CROEDH OIGH FRP
SURY L RUISRIQWL RO\HBH ' 5
7KLRDQDJH PN BW HRGD | X Q G D P HIDQADIDARVIH D F K
7KH D QD JRIW KWX E | X\QKE0 HIFRRQW KIHV VX HQWKH v W R EN V HREQD QL Q W H U®HDYOHDO RIDHAGD B F R U GALR) J
LQY HV WKRH.Q WURK/RFVRIQ VL G\ R BIEBIQD W W U D EWN YWHH Y HRUWDLOALKDWFIODX G L Q J

UHWHKRIRELQDWLRQ W KK D QRIMWWKFHR P SD P\@Q@DJHPHQW
W KTHX D QRUWKIVQ D QRPW DR FW X UH
%HQFKPDUN YLVLROOXIWRDH QLQJIV
WKH RZSANKRYV SHAWBXVLQHVV
7KHFRPSRVILQWGH [ 06&, (XURSIFHWHWXUQ HQYLURQPE®RVHDIWS HF WV

&DSLWOOLMHG L% R(KURRUSRUDWB URD \EH W KB H F X OQDWAL KX MHMVHN R F N

DUHSUHVHQQ®MIRMRUPID QD JHPRIQ&WH , 48, (5

$57<65, (&+,48,(%$57<65,LDRWHUPLWRGHGH®WM FXULWLYV
SURGXFMWMG &'2 HWFRULQRYHU WKH FFRIHIDLK

7KH21,$LW GDLODWHSUHVHRWXWDWHEKLFK GHULY D& BYHVFE

FUHGQWW LW RWKBRIRS BRQ D@ & KH7$ OHBG FK

RWKIKI@Q GVH X U RQW KIHQWH UERD@HR D UNBMQFH (& +,48,(%$57<65,ZPD[LPXHP[SRVXRHKIH[HG LQFR/|

2FWREHU WKHUHFDOLEUDM N®W FX XVWREB H DQ @& T X LAVD\UN H WYV SHF W L YIHDG RILWDW V H W\

aVWKHUURKRUMUPDWEB XEOLEKWHKGHK UR S RBIQ W U B U RXLBKHEG WH V WIPM 1 MW R WLLQHD/QI K MDXOU H V

%DQNOXVEDVERLQWWGPLQLWWIREMREL WKH g8SWR R MW KHKE | X @QGEWV HWEB [SRVWBXUUHQF
(XURSHIR®@ HAIDUNHQWW LTNKHARP SRVLQGHVHY yLVN

WKHD SLWDDIL, $HEORRPERGER 1&$3/

+RZHY MKRY HUDHDYBIDQYHVWRRQW G LQBREH
7KHW6&,(XURBGGEHWHSUHYVHRWRDYHPHR@W VXLWWH T X IPVBWU N HPWB VE HD \K L JIXV ([SRV XWHER Y H
PDUNRWXURSPRVOHYHORBKGWWWHNOFXQQWH® RVDWHQ/E®RHGP SO RSHE P D Q HEQYWIDWIKE® U G\WM R

HXURVMEKYLGHRIGQYHVWHG PHH@DUUHGHP SY\WGRQFF-HVQV KHYHAW XEVWDQV
7TKH%R[XURRUSRUDWHID UWQ GHYUHSUHVHRWDWhYNBWFWXDWLRQV

WKHHUIRUPRIOBRHSRERQYEHM XURW W DOFXQRWHG
HXURMWRXSRIPNLQYHVWHG 65,DSSURDFEOHPHBWHGXEIXQG

,QY HVWPMQDW H J\ TKHLQLWIQDAHVWREDDYWHUVWKXRDGHKS RI WKH
FRPELQDRNVWK®YVVHWHWSUHVHQWHK®WKUPBUNHW
L QG LFRIF/SULWKWXE | X EGRQFKPDUN
6 WUDW MY HKBV
(&+,48,(5%$57< 65, KDVDQDFWLD’Q{%LVFUHWLWQP&S\,VXEU(\Q\GWHPDWQFBOSRHLQD(WHRQBQQW
PDQDJHP‘H\QVYERPELQNQHVHRHLQDQIFQDWUXPHJQQWMUQWQEWH@WBQDQPD[Q@JHPHQWKD\DQ
HTXLW RQGM JR W GHEBEAM X U IDWQUEHY D QI XMDXCU HVPSWMWOHmeﬁGKE LWLHYV

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




7KHH[DPSRHVQGLFXWRIRW D FRIWKH 6 DQ& $QDO\ VWD U JEHDWY HEQT X D O L WDIVE LXYDHD W L B/MWVD.
FULWHIBPMROORZV FRPPXQLFED\WHKGRPSDQWKWMPVHDYBWKHUHIR
Y(QYLURQPHDQMW.FOMRUW R Q BSHROWEYH FWLRQEHSHQ BRQQKIHX D (RIWKILY | R U P 3\U WRK@ERIKV W D Q
UHV>XRIDFW ER QRS O DEWVKRHRPSDBISRVRUH LP S UR YARRIS D Q6+ VIPZH S RWWIMA PDIIU@ J P H QW I6G
VXSSOWRQVYLURQB HOIMRD/Q WIHIDWPBSBEW KHWHURJHQHRXV
SURGREWKHOQYLURQPHQW
Y6RFLDQGLFDWWWWDFWRNYWRHPSOR\EHWDQG , QRUGWUBR DNMWKBEQDO\WVYYHOHYDI/GWYV VL EDH
HPSORWHHWHQMWIWRIQ GLVFUHPBQRWHHRQ/ H F W)LLRYD Q F& R KIF K L TRE M VRHW KSR L @ W VO\L NMRD Y H
HI[SRVRWHKSSOURRNVUDUNMODWILRRWIRFLHW\DFRQF UH\S BFE@W KFFHR P S D QULHWY HDIQ@& Q/ RFLBIW \
Y*RYHUQDRQEBH FIFRREMWR OWKRD QDJHPWRMP DZKROHKHWHLVVXHWEH IL RKIBFDVH E\ EDWHV
FKHFNDWQ GEDODQRHWSHRWLQRULKMDUHKR O GHUBUE\GH I L QQWRK® XVWLYH
EXVLQHWNKLFV
JLQDODOWKRMWHKHPDQDJIJHPHRRPSDQ\B@DO\VL
7KH XE I XIRE X VRIQY H O H PWKWORIS UDWWHKGURP Q PHWKRGRW®VRWH Q@®RQER U SIRWIZD HG  CHRORINPLHIQIW
H[WUD ILQEBQVBEBBMNRIKM QY HV WRHYWUEHVW KDWYV XUWRIWKHQYLUR Q DHGVREF OIDX® OR MMK H
LXQLYHDSSURDIKKWXE I XDGYR YHVWRPSDQLHVRPSDQULMEYWLFKVQYHVYWVGLIILWRIQWLFZRBQH
WKBEWYBGRSWHG5 DSSURDRKKDYBQLPSURYLGRQWUR ZH OWVILMNG & K HBASURPWWHD QDJHPHQ
PRPHQWXWKHKHGEUSUDFWUEHWW UDSBWRIDIKKH FRPSDWHEHY LLHRG L QR R/QK(16* T X D GRIVA V V X.HU
V X E | XIDIS OW BIR[W U D | L QLCDQAF@ BV R FN S DFW HQ\W KSR U WHR GIRR/ W
FRQW UR YHHFWIBIQES U D F WD F H F O X GHAGR FPNKW W
PHHDPLQLPMBP UDWWKOXLUHPHQW ,QDGGLWELREHVOPK QLY HD®BISU R D VKD V HREQD
VXEMHMDMQDYHRL(M* FULWHKXKBWKHADQDJHPHQ
7KH6* UDWILRIRI DQGWZDUGWHREDFIKVVXHILY FRPSDRBVQRRYVXADWDWRYHVULPKKUWKHUPR
VFRUBHWHUPMNRO® R ZV W KIHE HNM MR UDMS\SW R Z KK FIKR Q V IRMWH/O H FIW/IVQXH U
Y*RYHUQDIXHRYHUQDDOFMHLYSUH\DISGWR[LPDWH®KL PSURPRPHQW XN KHEU SUDFWRBHW Y H
RIWKRYHUBPOOFRUKLMPDORQJ VWERIRQJOLPEWY WD VI PDW RWK RZ X || L FS B RINHNE DWR. Y
/D)LQDQF GHDHS (F K L ZXILHFKD D WW D SIOHGV L F XK BHFWDWLRQV
L P SR U WDKK E MHFRQWIHRHR P SD WD W L R Q
Y(QYLURQ MHYBR b OHROF D@8 QY LURQPHIQABHIE. D R B R UGIH W DLLOIIRG P B ALKRHD WR.IQW K R G R @ RGR\U
FRPELOQHRHWHUPUBRHYV SRQVVEROWRWDIOF X OD WIKRNXEIXQQ@ A WOLPLMWQN HVWRRXO B | HWRV K H
W D NLHQVY RF R XVQAWM\ SHFR P SD Q\\ 7UDQVSDERGRND)LQDQFGHOE (FKLOXDHOME O+
IRUQ G X VWWAURLFIMBYXHR F DIDAB QY LURQPHIQMIDIEL X ZZ OIGH FRP
HTXDZOHL\I KWW &M HV SRQWLER OH W\ 0
IRVHU YVWIR FVNKIHE R F VIFRD AF R XIRW V R IW K H
U5HVSRQV IVEFIROUUAK LMK ) (Q Y LUR Q PHERMMHO BV VHMWWH GI [FOX GLHQULYDWLYHV
UHSUHVHRWWHHVSRQWLEROH W\ 0
D(TXLWLHV
7KH6* UDWRIDVV XHWKIRUWPROMBZDAM TXD® %HWZHHQ@QG RI(&+,48,(557<65,3VVV HMWMH
LQYHVUWH®LWKHAXKE I XZ)®QY RDWQMLG FDSG
ODUJH VW R FAIMV K RIXMO X GLRD O O FEPIDVORD SV
7KLYDWR\E HORZHUWIG QL IERD®W FOYUH W\H\YV FDSLW D EHNDRAAEIROPIXRIGAWD\UHSUHVHQ@IWQ HW
DVVHWYV
7KHLQLPMGP U D WLLNDHIW
(&+,48,(%H57<65 PD\EH.QYH\L\BIHG L WKW FWR U’
,IDFRPSD QI WIDQEOHO RVKFHLQLP XP T X LEAMKH (TXLWQYHVWPH®AYYGHQXURS HOQX L WHRIVQ W U L
PDQDJHPHRPE DIRW KHXEIXQG WKIBVLWQRIQH RWKHKURSHBDQP@®KKURSHDAHUD SWVRFLDW|
LV VXZRIX EGV R A@N KEH VIVQ W H IRHW WRQ L WK R O @HIUWK8-Q L WH@JI G RPK W/ X E | X@QHEY H U W Kl H @ H WY
VKDUHKROGHUYV ULJWW®WQYHVWR ILWQHDW V HV@VKHHT X L \R IR X Q W U
RXWVWEHNMRIJUDSKHRBDRQF O XIGH@HUJIJPQUNHW
7KLOM6* DS SURDFWXARWAH O H F WD WIHWG X FRWYRB HTXLWLHV
LQYHVWRHYWRIDWHD VW
E'HEWHF XU IDQE-RQ HR D UNIHQW WU XPHQW V
/ DV VWORRD Q D J H P KDBAPD NVHRAD LQHIDWERSB RWV L WBEKPLQLPX®YHVVRPHQW

VXVWDLQDBMRERWQWQ Y HVVEHHFQWLRQV YL@HJIRW GBHEMH X URWIKIDMU R PRIQHS8 ()7 $

8. 7KHORQJRDWXRLWKHYVHF XU XW HHEQW K H
OHWKRGRO®RUREWY VXEIXFOIMKD QD JHPHKDEHO\HD UMKHPDMRREL W\
7KH5, DQDODVIYURDRAKRP SD QI XIWE ODEM/D WKHVHF XU WKWDLYHBVQL Q Y H V WPUHIREWHD W RQD U H

J)LOQODQFGHOK (FKLIVEIDAMIHRED TXDOL VDWW OYALY FRQVLGHWHKGEE\WKPHDQDJHPWBADAPRZH Y MK H
W K HS/GID \ HQW@ UR Q FIREDMIBR YHU QB QRBPHWE FHVV X E I XFIBRQ Y KOWR R IL WAHDW V H\@VKE @ DR V
QXPERWLPLWPWIERHR G HQWILELRIGQ H FALMRK&H VvV HF X U MWK DRI D WKH.G KL H @ BW KWD WD QH Q F IRHV
PDQDJHPARPE D PPW KR GRRWOWR UEURDGLONK  FRQV L GHWHMEGEK\ W KD Q D J H PFHRP/S D @ Z L VIR

W KTHK D GRIMWRLHD | R U P D WD RGEDQ@® & HIMAHY X H V UDWLQJ
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YLERQBRWKHKURSHILR® ()7$ 8. ZLWK 7KHVWUDQVDVHDRE@MULPLWRG RIWKWXEIXQG
PD[LP XPIL WQHDW VHWER Q BXWW EHYRIJUDSKLBUQHW YV
UHJLBQGQFOXGHBXUILWYNECGHPHUJFRXQWUAKHVXEIXQ8SURKLEILUWRHPED UU\IRXMWD Q\VZDS
LVVXHUKWDMREBIMKHYHFXUKWYB@L.QYHVWPMQWM QVDFWLRQV
JUDGWHWRQ@IUARQVLGBHWHXER\WKMDQDJHPHQWQ D Q FAL®WOW U X DHIGMOMW H U B BZR WKQWHUPHGL
WHDPRZHY MKWHXEIXBREQQY HKKBWR RILWQHW VHOHEWMKHD QD JH PHROPVS DWKRVYGIRVDRQV K H
DVVHWWKE®DRNVHFXUWKMDMHAD WHGK HEGVKH FRPSRVRWDR® JHPRM M, 7632RUWIROLR
UDWDQHQFIRHFNRQV L GBIWHKEER\ WKPDQDJHPHQW
FRPSDRULWIRIDWLQJ 6HFXULINMHPWEHGGHHILYDWLYHYV

D %RQBMMIB UHGHP RBMRLR QV
1ROLPKIVYEHH HOHMR W KSUR SR BVE RR@W R Y HU H L WQFED Q D JFHIUX V MW K HE/RHQ GO/F D O GRILESOKFNIWRD@EVAKHHO
DQSUL YIDWMHHWKIRUWIROLR HQWHERQIGHIPHQW

7KW XEIXRIBDOVRY XGWRPD[LP XPI RILWOHW E & RQW L @ RHDY W LEVR QEBEOVIHKI H Q D QWHLBDW R U
DVVHWNXERUGLEROQGEMWN KED QN LIQQIV X U D@FEH WKPRDQDJPD\LQY HRIWS RIQHWYVVHMWMWKHVH
FRUSRVEBWWRQFOXGPEQRLP XRI LEFRQWLQINAWXULWLHV
FRQYHWEWOQEBOHRFRVU
F2WKHUHFXUZMHREHGGHGLYDWLYHV
7KLVQYHVWPHIPWRWEGPDQDJAGW DLMHQVLWLWIKMWM QD JHIML QY KAWR R W KGHIW VHM@WHF X UL W
UDQHHWZHEQG ZLWKPEHGGBEULYDWIDUWHYD GRY Y HU\ERBGH
VXEVFUEZ®DW UB@W UDB GG J X ORRHBU WKH FR
SULRWBXUFKDQBRPRQLWBXUGRRMMUKGILRH P DUNHW®RWD WULIQV W U DBVSWRA Q Y H LEWR QE0/H
VHFXUMWYEHNGLW®D VVHVRE\EED VR W H V H DK
DQDOFDIMRXE KREVB)LQDQFGEMYBI(FKLO@GHWKHULDYN VR FLODMMWKGWYSRHL Q Y H V WZR IBEO. P LW G
XVLQYKHD W ISQRG XEE\WEH WRLIHQFLHV W KOHP R XIQQW HV W H G

7KHUDW LRH@W L RDEHRGMHU iV K RXMH 6\ WK HX Q G '"HSRVLWYV
PDQDJBWKWLPRHWKHQLWQBNEVWABDQMWLYJ 1RQH
GRZQJULCRHH® KB LRHDQLQYHVWWKEBIV D JHEIUO O

FRQGREMDOR@FVDVH E\ EDVBQGHFILZKHWKHU&DVERUURZLQJV
RWRWRDLQWIKSRVLWRREHUAKHGEQ Y HVWOHHQWNMKHY XEIXRBNVKHE,&$9PD\ERUUREV K0 W K RY B K
GHILQIRQGEH O DWR/RBV VHVV RHQWW G LENWKWHDWLQWX E | XBEH. @G HE SR VL WIHPG R DDDW BV R DW V
DIJHQFPHDX WKHUHERDKE M X VWWOH.G KVROM | O WKW SD\PHQWRZW QYHVW FHIGBYVSRVIDIDSWURIJUH V!
PDQDJHPHMIQMRZW® QDO\VLYV VXEVFULSWLRQV HMAKSNPERON IFRIQNV R ILVDW VHW V

W K& R HQRI\R USD BWY KLHD Y H V VRIERAGIW W L Y H
,QYHVWRIQOWMHF XU LRVIRNMWK M Q G HUW DINRLLR J V
FROOHEQ/YNWWPHQW
8SWR RIWKWHXE | X QO/AWDVE HLQ Y HUWQHGARW  6HFXULWQBQFRLQDQVDFWLRQV
VKDWRHWHQPRG (RURSHBRY ® QGQHWRLYG VWPHRWYH
IXQGNKLALEED8& L@ Q$0) FDWH SRIRY LLGANGRIVD
FRQIDLWARYHV WRHIDMWMD\E B &, WD QDIBGVKH o o
PDQDJHPHRPE DRE\D @ VVRFERWID Q\
<RXPRQHALEES UL Q F LLSD/GOA@H Q D QIFQ DW U X P H
'"HULYDWLYHV VHOHEWWKED QD JH PAHRPVE D QK H LK) V W U XZPLHEGW V
(&+,48,(557<65,UHIXOWUDGEANVQD QIKVDXDEE H[SRVWEBDUNHWHRGEO XFWXDWLRQV
WDNBRVLWRRONKHTXLW\[HG LQFR@E& XUUHQF\
GHULYPDWLNBMDX L HER 5LVNHODWRGVFUHWPRQDUMP HEWSLVFUHWLR
H[SRVWX3R U W ILRRALGM BX OWLKDD Y H V WRFEHVQHVE W LPYIMQ D J H PV SIS OW RVG)EX Q G \E D V HRGW KHH O H F W L
HQVXDEHHWWENAN.YHUVLIDEOBMWGR@KFRVRY  RIVWR FNH WA U L WK DY) B L J KVREVHL Q Y H VL\@WIGH
W U D Q V DREQWY KRIDWN H@/K/L FKKHX E | XLQDY HVWY  EHVW S H U MHFPXUDMBLOAD. P HKH XQ ® D\WKHUH IR
RKHG JIMXBR UWILRRULGM B H G XEKH. WNRK L KK H Q RDVF K L HY\B\H U | R U PR BV H F OVRLYHHR YAHKBIHDW V H W

VXEIXQISRVHG Y D ORKM K QBD\SR\DWH JDVBHYHRUPDQFH
7KH Q VW U XOPH-EW M 5LVRIFDSL@/R/D S LOMRV F XAKH DRV HF X UNRO G
YRQ HJIXOBMWHNGH WV IROHWKD@SKUFKBVHEFAYHVWBBYU QW& VW H \

LQGHI[T X DW\GQ W HILHAKMY X U H V P D\Q R WD FINOACKAD S LW/IDHDQ L WLLDYCHOMMKHIGK Q G
LQGHI[ X DWQ\GQ W HLHR/SW L R Q V RITHOREDSLWDOD @BHRWHFWLRQ

YRQRYHU WKH FRYRMMIAD XV E XH 0 HREW LRQY
IRUZDZGWHR X QW H UBORWBHDHWLBIT X LY DVORIQ W, Q W H WHWIM VK B X Q G@NOW VHBVOXBI\ D ODQ W H U H
KLIKWW3Q 6 WD QG D3RR UM TXLYDARQWKDWJDWHY H
KHGIJLRIWKHXUUHQEVNVGLVFUHWER QUKUH

PDQDJHPAHRPWE D Q\

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




&UHGIWRUHGLWWKH RIDSULYIDWHKHUBEDWLQILVEVVRFLEUWMWKKVHRIVXERUGLERQ@ERGHEW
EHLQERZQJUDRBURGLWEHIDXOWLHYDORHGHEWLGHVFUDBHE R U G LZKHRWEH S D \ PIHNDX\E MW R W H
VHFXURWEIRQGEZ KLAKKKQGQYHRBMVWD FWXVLQBULRIMHSD\PHQWWK IFUH G L WSRIUHM H U HHFQUWM IGD. @&V R
WK Q G@NDW VHDWOWRBHFOLQH X QV HF XWHHGS L W RER/U G L BDMGILAN. RUGVEWHU HS DL G
DIWRHWG L @ D H G LBV VRWHKID U H K RTKGW USRHG H E W
(TXLWYLVNW KHHT X L \R LWLHQ\G LWRW L KKK Q SRUW IR @ L R D YBIK L J KIHQW HUWDHWY W DVK R W W KGHHE® D LA V
LW [S R VVHIGR X D V) M Q G@HNDW VHBVOKRIXDGYROO RQRWPRUSIURY L \FIRRQAWDL@/HKIBY VX DR HX P HRIW V
VD IVXE R U G LGHBEAHX UD WA H I/ J JRUWPIRGIH QHUD O |
5LVNIMVVRFLDZWWIEQYHVWPHIYWD®MELG FDSLDFUHEYWRWFXDNH F WILKHY V XLHQUX H V WRIFFEQX U V
VKDURYPDUNWWD G MPDDQBLG FDBKHR O XRPIH W KHUBHU L WNK Y WRHHDW V 1 VO R MV K&& ,F R X CDEY®& H
V K D UGHIW WENGK\HW RHFNF K D QMR B VD UH V POWNHW VR IVXER U G LERIVBHIGH [ S R WHSH W B L VRNIWD SL W D
GRZOQWPUBRUBURQRXOQOPMHFRUHDSWXKDMKRVHORVADQFHO @DMHIRQRIPRXSBQ\P H QDWW KWR OH
WUD GIQODURBISVK B &, ZYHBW VM IVORB\WKHUH | R@H FURWKRIQVXBQBEQFH U WBHUQWWKE®ISD\PHQ
GHFOULMSHIDIOALIQLILFDQWO\ GDWRHHYH@YKMDOXDWLROLQMHEBWWUDEWQ @t
DV VR F LDMWKE HWHF X U EYEHYLHZBE@®FRPSOHJL)

&XUUHQREWVNKLYVWKHLVND IDO@QWKHQYHVWPRBPYWPLXP

F XU U H QHODWR KHHX UR KSR UW IR 8 LIRBWRBH H Q F\

6 KR XDGR W K HRHU U H @ HIDHWA @D L @/ \KMX UNR KIH W S LV NDVVRFLDMHABK RQW L Q JHRQAN HU WHEQGV

DVVHDMWOXB\GHFOLQH &RQWLEROW UBRUE®OHWM XERUGLQBEVMHEX UL W
W KD WHV V XENG UH GQWW L VR XUV IVRK@B Q@R QV X U D (

U+LIKLHOWGEHFXOVWE X H LU VBISH F X O B WRXY WL WERKS D QUKDWHO L JL @KHIIHU X O B W RIUWMHIX L UHP F
K D YDK L J KGIHJI DX IOWIK D@Y H V WRIHD@WH F X U L @Mk DQ &D YW K\HS H F LHIDAWRIEH L @ R Q Y H ULWQ WERIDHIRHY/
HYHRNMI D Q@ KRWHHF X U MAKQHEW VHVORB\IDQQ ZKRVEDYD OXBIE HUH G X FAHG WH RBHRRKD Q L@PKH
DGGLVDIVRVEHWMSHRYLQVWUXPBEMWUDGAIERZ HYH®WD WULJSHWH Y L RXNIQQHB KBURV SHBW X\
YR O X PAHOW NAHRW H P HRDNMW K H U EIHR BH$HU R Q R X Q F A B Q W L & RHQQY\M UBNRLCHEDHF O XOXQRS W MRRR Q Y HQW R
ZKHWXBSIDRGRZQZDUG V KD WLHW KLHD L W RIDAWKLEY WXL QUKHHY H @ WAY WHLLQID Q F L |
VLW X B\WM WRHQ L RID GG HW RRGQ K H W B @AMWIHY &G
FUHGLWR YR QY MER Q @DF WL YWWRHRIY HURIWR QR (
PD\FDXWAK¥D O RHW KFR Q W L ¢ R\ UB\R. E@WR
GHFUHBWVBHMHQD PR X QWH D WK DMK DWF R URBGRAN K H U
W U D G LEARLGREDWY RLH/ V X8HQUG MUKAHR Q G L WHRRXEMW K H
FRQW L @ RHQY\W UBARLEE®WRIQ F H URHHGWID W QIHHIKIQ W \
PD\OHDWRVKRDLQQYHVWP®GVWRE F U XIHEBW H U H
SHUPDQB @ %N F WIRWURW W KRR Q Y H LRMW. RER Q G
LQDARK D UH
5LVNDVVRFLDIMMWGWKH RQYHUVWK®@HVKRIOG
FRQW L QRIRI@YWH UB/RE GMK HFRQ Y H UWK BRIQVRAIR O G
FRQWLORRYWIERQER HH RQVKHR O Y UQRR ILRV V
LVVXHANW KHY H @\ BWW H U PALKIHR\Q Y H UR/IMRKQH
ERQQWERUGLYBD\TH HORZWHHR O Y HIDRW IRH
JUHDWHKM.NHORIKRE®BHUVLRQ
5LVRIORVRWXVSHQWIRRXSRGSHQGRQWKH
FKDUDFWR WIKHVQ WV OB 18 Y WUIEW QEXWKE-D\PH QW
RI FRXSRQVGLVFUHWRRGMIMNEH FDQFHQRAWHG
VXVSHQB\HEKHY V XPIV® QW LPHQGRWQLQGHILQL
SHULRG
5LVRILQWHUY R@W HR KO DDAXRVUK ROMY\WSHR L @ W
UQRQ YLD BLOH MWK O DW W K EHIWH U BDMDGIW L P H
DQE&Q GLVFUHWLIRRDAKH W BUQ VW L WAKWY R R
YLDEDHWKH VXEQQWH T X MJKHX S S RWWKIXEOLF
DXWKRWR/UHY XMV VXIHUREHFRPLGQVROYH
EDQNUXSQWEWFR D\WKPADMR RILMWVYHE D VWK H\
EHFRP$D\DERHRWKHUERWQHW LIQXWH W LYDQGH
UHTXLRIHM T X HVKFR Q Y H URME R Q G L WFIRRQQ'IHW W L
ERQGYWRDUKM UF XPVVRXQFWERN VXABQZWUR
5LVRIFD S L WDYH U \BLRR@W WIRKHFR Q Y HQ WR R QW D
KLHUDU®KH VIVERRWQW L OB 19 @ WIUIEWR QEIHL Q FIX U
O R RV D S LW/KOBDWHQ/RDV | HIE RVO GRAINK/D U HQF HU W D L
VFHQD WKRO/GRIFR QW L G RHQYW UBNRLE@HQ Q F X U
O R V EHVRKIRIO GRHVJR/D U H V
5LVRISRVWSRQHGHPSWRRBR QWL GROYWU W L
ERQ®WHVVXH@KHRURILQVW UXRHEMYSHW X

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




PDW X WZIKW FIXUR Q \H SD\DIEV® HH G H | 0 @ M BX\D W
KDYWKBIS S URRIMKIFR P S H WHQWK R,WE BVQ QRHV (O L J LEOrHH VNGRS LIFDYCH $ WRIL O H
DVVXPWE&BWU S HRRKOW L EROYW UVRLE@HES 7DUJHWWHVWRUV
UHLPEX R\DWEHHSD\P IGQWS&R QW L QFIRI@WWHUWLBYK D $BL@YHVWRUV
ERQ®WHEW\SRISHUPD FHDSWWD\WRVV LVEORKH ' VKDBBL@YHVWRUV
LQYH\PWRQYRWHFHIWKMIHWRQWKSIULQFRAOWIOH * VKDBHVHUNEA VWU EEN\§ DREAWBUPHGLD U
H[SHFWHSD\PGQWID QI LY 6@ W H ,ZVKDBHVHUNLRVWLWRWHR YRV V
/LT XL GUMANDF H U WFR UG X P V WIDRICRE MG L | | LWXRO W5 VKD BH VH UNMNHIE D OLODQQAFRQAWBUPHGLDULHYV
ILQISE X\HIR B R QW L @ RHQY\M UBNRLGEGDMD & KMH O O H U
PD\EHRUFWBFFHBW.JQLIGED©MQ@WKHSHFWHG
Y D ORM KWH F X U QW GWRIHD E OWR H OV 7\S L FID@Y H \AWRUL O H

7KW X E | XLQUIG) W H QRALK)Y H VADRIWWAL [BR V XWRIP R U H
6 X VWD LQ EMIM VN Q NHRBXVWDLQREEMWPHERQG RUL QW D WHFHVQ W HWKKEH Q HRLWH [LE L O
$QHYHRWLWXDRWMKRQ Y L UR Q R/IRG RIHAK VW D L Q DDEORU RISGR U W K Q Y M W\RRIM RHWV X IP\B'U N H W V
JRYHUQDOQIEIE JFOLPIFMB QJKH D ODXKG/ D IHW\
FRPSDQLKGR) RMR P SDLWHI JX O DWXFRBOQNVHULRX(&+,48, (%57<65,PD\EXVHERNQLW QIQENNGG XD
FULP IV@mMEFEWHREWVKDWRFFXBRXRBYMHOFWRDO LQVXUBRGBHFLHV
SRWH QW Il D@ IPYSH R QW KD O R HW KIHQ Y H V WPKHHQ W
RFFXUURGKHFROHYHQW LW X PR XO@® \ORH D\GR (& +,48,(5$57<65,PD\EHXVHIR UQ Y HV WRH& W6
FKDQULBANKIHQ Y HV WRAMHQDR/IMIKES. , 76 L QF O X\ KE JPD QD JENGD) L QD Q FE& FUBI(FKLTXLHU
H[FOXWRIRKF FXURWRIPYVVXIHBBRVWUSHFLILFRB O\
QH J D VWAL YHRRWMVX VW D L QD BIE/X\WE HEW X MUY  7KHUHD VR QIDERX@M Q Y H\QMW& +,48, (5$57<65,
VHURHP\H F KD QLWWPYH F L DORABINY HQXHEFUHDVBE SHR@VKIH UV R/Q VX RWLKEQY H V QGRHF L KIRFJ
FRVW\GDPDJRUWHSUHF LDVVR®IO X HC L J KIHRV W P X F RV RQ Y HAQW H VWAKRRUMDIBN €& W RF R X\QKWS IHW V R Q T
RIFDSLWOG ILQRW HJ X0 DWRNWHW R/ KBIDWRUH DQBQE XV L QRAWWHWR/IF DWKH T X L U HIPW @MDY G
VXVWDLQRENYRBEM FVMXEMNKEIAFOLPBMOIH)JH LQ \HDUNVQ GKHW KWHKUD\UEL O OVRY D N VR® L[HG
W K$HU R E D BALKOWMAW D L QD FV/RE/K WG YBIQL P SDR®@ LQFRPEBTXIPWU NH@WH V IVRBIO/NV R/ U RMG © L WHRG
UHW)ORID\D D QF W R G XLRAL\NW RO F U HFOWHAUK®IR Q J H (G L Y H UK HMQUY HV W P X Q WAL RDW@RW R HH[SRV H G
WHUP VR OW®B/\KUH. VRIW KERUWIROLR

5HFRPPHQGEHG VVGXHIOWY L R Q
ORUWKDHDUYV

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




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

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

,QFREBH VWU LEKWAIRQF\

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

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

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

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

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

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

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

KDYLQUWHILVWHUBWS5XH;@$QWLQ3DULV

3RVWIDO UHYYQGRXO GED QW QX HE X«EDUFDG2aUH3DQWLQ

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

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

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

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

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

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




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

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

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

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

JHHB QBKDUJHV

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

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

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

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

WKHXEIXQG

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

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

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




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

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

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

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

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

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

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

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

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

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

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

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

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

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

DVVHWYV L Q L MQ DDV VX H. @ WBUHM H QIE & YRHD W H D V W
/DVW\@KRD QD JH PW B BVPD NW KD LQH J D W.EBH F W\
65,DSSURDF&OHPHBWH®XE | XQG RQYXVWDLQRMMRFRXQWQ Y HVVERHHFQWLR Q V

7KH QLWQ DOV WRH. QW UR/HG MSRIUPL[HEURSHDQ
ERQOQGLPLOHDAXULWLHYV OHWKRGRO®RUREWDY
7KH65,DQDO\VIYURIDRAKR P S D Q. XWG O D EH/D
7KLBA,VXEIXQEWHPDWQFROBSRIWDWHRQPBGW)RLQ D QFGHOIP (F K L IYELDHMIRED T X D O L VIDEDW DYRAL V
JRYHUQ FUEMWHQYWRQD QPDM®JHPHEWKDWQ W K HS/GID\ HHOWA UR Q FIRG DR Y HU QB QB AWSE FH
LP S DAEQW KVHH O H FRIBIRRUQVVRIG X R L W L H V QXPERWLPLWPWLERHR @ H Q WILFLRIGQ H FAL MAK& H
PDQDJHPAHRPSE D W K R G E RO WR UEHU R DBLON K
7KHH[DPSGRHIVQGLFXWRIGRWI D FRIWKH 6 DQ® W KIH D GRIMWRLHD | R U P D WD RGBOW @ HI\HY/ X H V
FULWHIBIMR OO R ZV
Y(QYLURQPHDAMFOMERUW R Q FHROWIEND FW LR Q¥Q D O\ VVO/D U JEDMY HREQT X D O L WDIMELXYDHD W L &/MDWWD
UH V XRIDFW & R QRXMS O DEWVKHRPSDB[SRVRUH FRPPXQL FD\WHKGRPSDQWKWMPVHDYBWKHUHIR
VXSSOWRQVYLURQBHOBRD/Q W IQHIDWPBBFEW GHSHQRGDKHX D CRIWKILY | R U P 3\W WRKFERIXV W D Q
SURGRRWKHQYLURQPHQW LP S UR YARQPIS D Q6+ VI@H S RWWIAD PDIIU@ J P H QW I6G
Y6RFLDQGLFDWWWWDFWRYWRHPSOREHWIQGKHWHURJHQHRXV
HPSORWHHVHQMIWIQ GLVFUHPBQRWHHR®/ HFWLRQ
H[SRVRWIKSSOLRRNURYNMO D WILWRWIRF L HW \
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,QRUGWUWDNMKEQDO\WVWHOHYD/GWVVLEDH 7KH VVXRMKHMH W U XPHB MBS L YRDWBHHE G IQFV L W L
JLQDQFGRY MFKLTREMWHW KIRL@WVOL NWMRDYH EDVH@XUR RKW K RBVY$ID U HFRW S D QELIHWHACK HRIUH
DFRQF UH\S BFE@W KAFHR P S D QLHWY HDIP@ Q/ RFLBIW\ ZKH WHKXQ GH U ®\W.\DHDAMI L VW §(G UR S HDQU N H W \
DZKROHKHWHLVVXHVEHIL@REMIBFDVH E\ EDVHYV 7KHWRQ @K L IKUXYV X DLO/OAXZH.GR B W X UR.BVHLW Y H H ¢
DQBUENGHILQQWRMWRK®XVWLYH W K LDHHGE. WH D U\Q F OBOGIMUGBIROV. P LWWRHIBR OO R Z L Q J
%RQGRQYHUVOMWERMHU B R Q Y H URMR.E@WWHKT X L W\
JLQDODOWKRWHKHPDQDJIJHPHRRPSDQ\BDO\VLVZD U U DIWW D FKKRZG F R XFRRIQQY H UBARLE@NHWDKF D O O
PHWKRGRMRWHQRAOPERUSIRWIWHG GFRORINPIHQWSUHPLXPQG2&($1( ERQGVERQGWRQYHUWUEO
WKDWVXUWRIWKHQYLUR Q DHGVRE OIDX® ORMMKH H[FKDQJHDEWR ZR UH [ LV WLIQDU KV M@ VERHD Q
FRPSDQU@AWLAKVQYHVWVGLIILAROQWLFEEBQYH LQYHVWPTHIQIW W
FRQWUR ZH OWILHNG & KHBASURPB WD QDJHPHQWQGH[ OEGRRIBE
FRPSDWHEHYUHNRSLQRRMK(IB* TXDRIWAVVIHU %RQGBMGHHPIDEOMHURY$25%$1(25%$%6%
W KSR U WHR GIRR/ W %RQBM KDQJH.MMIRD UHV
%RQBIVWKDVUKEVFUEZOWURDWBE % 6 $5
,ODGGLWVRHEHVPK QLY HD®BISU R D VKD V HREQD
VXEMHMDMQDAHARLG* FULWHKXBWKADQDJHPHQMW N XE I XROALQ Y MSMBRP D[ L P X= R IL VOWHIW V H W \
FRPSDQRBVQRRYVXADWDWYHWVLPKKUWKHUPRUWHXERU G LEFDQVRWE KED Q N LL@QN X U MD@FBRUSRUD!
W KHE HN MR UDMS\SW R Z KK FIKR Q V IRMWH/O H FIWIVXH UVHFWR U V
ZLWKLPSURPRPHQWXWKHKHEUSUDFWRBHKWYH ,WD\DOVRY H@W JRW GHEGH X U ISW LR BUROYHVV
OLPEFWYVWDNVEPDW RWKRYZX || L FS$ B RIWUHYYDWMR. YIHWWK R U WFI M K P
H[SHFWDWLRQV
,QYHVWRKQ@YWMHF XU LRVIRNWK M Q G HU W DINRLLRQ J°
YR®P R UGIHW DLL@IIRG P B MKRHD WRIDW KRG ROR®RU FROOHEQYMWWPHQW
WKNXEIXQ@AWIULPLWNHVWRRXOBIHURVKH 8SWR R IWKWHXE | X QG/NVDYE HL Q Y H V\V@HIE RW/
7TUDQVSDERQGRNVND)LQDQFGHO @A (FKLDXDHOMEONKD IRH)WHQBPRG (RURSHBR ® QG HWRIY® VW P H

ZZZ OIGH FRP IXQGNKLAL BED8 & L®Q$0) FDW H SRIRY LLGNGRIVD
FRQIDLVW\G Y HV WRNHDVMWHD \E HB &, \P D Q D JE\GV K H
$VVHWWHGI[FOXGLHULYDWLYHV PDQDJH PHRPVS DRME\D @ VVRFERMWSD Q\

7KH D QD JHDAL Q Y H @VO\CKIHV V AW H J ROW VIBMHGER Z
ZLVOKVHFWBUBRJIUD SKH V¥ I/Q LEMWNRIQDR SHILQHG "HULYDWLYHYV

DVROORZWRSHMRQRQOXURSHDQYHUD SMVRFLDWLRQULYDWDYHHXVHEBRGGUWYK¥RUWIRDURBXYH V

8QLWH@BIGRP RIULWN K XE | XLGRGY HS/WL\P CLWBLIDAD Q LX\M SRIBIWN H W
ZKH WK HUBIF OH D KRG VEX WH V H UAWKIAL JWWQ W H U
D(TXLWLHV LQWREFR QW WHKFW\K HVRHQ W UDIUAEMM W WXH WWWHRGK H
7KHSRUWPDALRY HBMW HE@)OU R S HDOTQX L VZ L MAIDL Q P D Q D J H PRHEQMAH IRV K k.UD Q V B R WEVEXER Z HVB D \
OLPLW XVBOQSRWVXWXDGRSWLRQV

7TKHPDQDIHRQOLNWESSURWRROWZIKWMRD LWWRI 7KHP DLW \SHRYDSSOLF DWIBGRIQYV W U X® HXWVEAH
LQYHRW. QYHUVSHFLVL®W XDWIORFOQWK CKRUWKH XVHGHSHQRB QOKH VINQY RMWHH ROORZV
FRQY H UEW IQFD BIN-WAR UHH[ S H Q WAL BVQHHT X IPWBUNHW (T X LWL VINVD KH G JRHUN RIH S O LW RWMNENU R | R CDH
RUQVHFKEIDRH®P R VARD VHIL UHG WHV W BHIXWW LH¥RQYH URMRE® KHQ VWU XPA QRVODYIHRES W LR Q @
LVQFLGHQWDO IXWXUHYV

, QWH WHWWW VD L QWRIHG XREHD OWHKIBRUWIROI
([DPSORIW H F K QV/LLRDXCD MQLFROQAIGM X DANKLFRIZHKVD UH V' V H Q V L WYILKMQ WW U XOPUHPDW ¥ R W XDRI®Z D SV

DUKHOG &UHGLWN W\RXSURWHWWURBUXIOH VLI&'G@DW)
IR O O R KRERIQ Y H IRVALRR@Y H LEWR QESO/H RUQGH[ EDO@WWUXPHQWYV
IR O O RV KH[ F K D QRIHH[ F K D Q J HEREQOGHV & X U U HIQLRWNKWVHX E | X GROWY. W R H X W UIDXQLVHHQ FAN
IR O O RZALIB\W KL/ V X H U UHODWRQJY HVW P EDQMW WOHQ R P L QLIZAMHWGEU H Q F L
RO O RZH §D \ PIHWKAD LEHW KL V X H U R W KW KIDVQKHHX LDRWP X F B VS R V V L B®DAD O WRD N & W R
Z K LDBIL W RX LIVG Q W KFHRAQLYFH UEVR QESO H DFF R X\QKMP S OE K UW HUWLFWRK D WS H DIRW [DP SO H
ZKHQ FRQ Y H UBRICEEDHY KXQ G H U ® H.RXIDIWEAR W
E'HEWHF XU DAQERQ HRD UNHW WU XPHQW V GHQRPLQOWNMDBPHAXUUHDI Q QFLG HDRWWRH

BHWZHH@®QG  RIWKWHXE I X @&/ VDUWHQ Y H\DMH G P D Q D JMW\F U H DQMIM[ S RV X\WUBHF X UUH®BUWLF X O
DO\ PHYXURSHRQ Y H ERIQEOZHS T X LY D/GIHFGWL W L W HW KPXW U H@R\F O X @HCGHE HQ F K PLOYUGH |
7KLFDW H JIRONLR) F O XVGKIAX Q W K H VB IRF/ XEWHH D B/\H G
WKPRDQDJHWWXY LHERHSOLADKHLQSURIROCH 7RWDHWMHQV WS RM X WHEERYH WRX U U H @RLKINU
FRQYHWBERIOEIH BN R IR VHKWVYSAHD\ IRH[DPSEH WKDQKHXURKDBDWOHWKDQ RIQHDVVHMW OO
REWDLIEQHGYHVMWDQ@HJIRW ICCHEIM F X DIQM@ Q FLUFXPVWDKHEBY W U XRWIOBWMN ZD SYQ GRUZD U C
HTXRBWLRQ FRQWUDFWYV
7KHVWUDQVDV KRB PLWRG RIWKWXEIXQGE
DVVHWKH ILQDQFL@WW UXPHOHFR Q FO X GHW K
LQWHUPHGH O H EWW KD Q D J H PHROPV/S DW K R VY H
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QR RZRY WKHRPSRVRWDR® JHPRWQKKERUWIROLR
&EXUUHQ@RVNKLYVWKHLVND IDO@QWKHQYHVWPF

6HFXULINMWKWWEHGGEHULYDWLYHV FXUUH@HODWR KHHX UR KSRUW IR 8 LHRWBIWVRBHHQF
" KHOWKHAOUKMHTXLRBRRUBHQHILVHF® U L2ZW IWMHKVE K R XDE@R IW K HRVHU U H @ HIDHWE QD L @/\KMWX U\R KHH W
HPEHGGGHULYDWLNYIH®O071 VXEVFULBOQWRWEHWYVVHMXMHGHFOLQH
ZDUUDRWWD\EHXVHGQVWRDIDGS/VHRWEHULYDWLYH
LOQVWUXPHQMMD PEXUS PUWMKIRBEKL VKKFIKVVHWYRXQWHUSDVUMWKLYQYROWKNLVRNIGHIDX0W
RWGHULYDQAW H XPRPQBWBVYHEH HXQV H COW KERQWH[WR X QW H ZKD B¥RX O @ VGV KFHR X Q W H G 8 DLXARWQ L Q
D OVOKWH F X U DWW WHWR EL VIS S O L ADHEIXD DMVOL\EEGY DR YHU WKH WRRQWBBWLHREA R UG IDEDAPHQW

XVHG GHIDEODWRXQWH B 8DPWHNK @W5 HF U HIDQWK®IHW
DVVHWO XH
'"HSRVLWYV
1RQH U+LJKLHOWGIHFXO VW EXH LW.IVARIK B/ X E | X\DIGR X O G
EHFRQVLGHIHRX OD@®DL W) GLQWHGREBSEFLRO O
&DVERUURZLQJV LQYHVIKROVE Z D IRHW KWL VIN/K H WHRDNY HV W P® Q \

7TKHVXEIXRBVKSB,&$9PD\ERUURZVISOWKRWEK VHFXUZWWIKWRWRIDWBEQBFXODWEXHKWYB V
VXEIXRMBEH @GHEWRVLWHPGS R WDDWIYRDWYV KLJKGI DX OWK DQY HV WRIHD@WH F X U L QALK HQ W
SD\PHQWRZWM.QYHVW FHIGEYVSRVIDISURIJUHVRID IDQQNKRVHF XU LWK@HHNIYV VNWORB\IDOQ
VXEVFULSWLRQV HMARKSNWPERON IFRIQ/V R ILVWW VHW\D G G L VDIVRVG HWHKS HRYL Q VW U X P BINEWW U D G AGER Z
W KE R HQRI\WR USD BW KIHQ Y H V VRIEERAGIW W L Y H YR O X PAHDW NFHRW H P HR)DAMW K H U EHRBHFHU R QR X Q F +
ZKHWXSIZDRGRZQZDUG
BHFXULWQBQM.QDQVDFWLRQV
1RQH 5LVNVVRFLDEUMWWMEKHVHRIVXERUGLEBWERBGHEW
LVGHVFUDBHE R U G LZXHRWE S D \ PINDX\E MWW W H
5LVSURILOH SULRJHSD\PHQWWK IFUH G L WSRIHM H U HFQUWM IGD. @&V R
X QVHF X WHG L\WWRERU G L BDMGILANY RUGVEWHUHS DL G
<RXPRQHALEEBSULQF LLSDGHOMQAH QD QFQRW U X P HIIWRALG L 6 D H G LENXEBI VRWHKHD U H K RTKGW USAHG H E W
VHOHEWWED QD JHPHRPVE D QK HMVH VW U XZPLHE@EW VZ L & D YBIK L J KIHQW HUWHWY W DVK R W W KGHHUEV® D L R V
H[SRVWRBDUNHWHRGEO XFWXDWLRQV RQRWRUSIURY L \FIRRQQAWDIL@/HIBY V X DQR AX P HRI W V
VD IVXE R U G LGHEAHX UD WK H I/ J JIRUWPIRGIH QHUD O |
5LVNHODWBGVFUHWPRQDUMPHEWLVFUHW LR ®IFUHE YW R WF XDIN H F WKHY V XLHIUX H V WRIFFEQX U V
P D QD JHPHQWSHS OWRAEK)K Q G\E D V HREN KVHH O H F W IMRKGH.UBHU L WK Y WHH W V M VO IR MV K88 ,F R X CDEY ® H
RIVWRFNH WA UL WK DD B LJKYREHL Q Y HVLW@WHKGH XV R VX ERU G LERIQBHIGH [ S R WHES ,\WR L VRNIVD S LW D
EHVW SHUMAFPXUUDMIIOA PHYKHXQE®D\WKHUHIRWRIVVD Q FHO GDAMHIRIQRUPRX SBQ\ P H QDMK KWR O H
QRMWWFKLHWAHUIRUPRBNMHFORWHIR YWHKBIHBWV VHWG LV F U R WIKRIOV X BQBQFH U WBHLUQWWK®HSD\PHQ
YDORMWKNQBD\SRDYHIDVBHYHRUPDQFH GDWRUHYH@ KMDOXDWLRWQLQM&EOWWUDEWQ®!
DV VR F LDMWKE HWHF X U EVEHYLHZB@®FRPSOHJL)
5LVDVVRFLZWWEYHVWORRQYHUWRBDGWKH SUHPLXP
YDORHMFRQY H UB\RE@WH S H CREOW KHROORFDW RU V
DPRQ@RIWKHNIUNGG HGDW WEHT X LIMVQ & KHJ LRM/ KH 6 XVWD L Q DE MRS MON. Q MHEX VWD L QQEBWWP HQ W
RSWERD@QWRAHRQYHWBERQBRHVBEFWRDAQHVEB $QHYHRWLWXDMWMKRHQ YLURQ FIRG WM VWDLQD
G H F OLLQyY KHHDAWV VEDVO X H JRYHUQDOQWEIG JFOLPIF'WB QJKHD OMXKG/ DI HW\
FRPSDQUKER) RFMR P SO\ WHKIJXODWLRBQVNHULR X'
5LVRIFDSLO/MRVADS LOMR¥ F XZKHRVHFXUWARO G FULP IVOmMFE WHR@GVK DWRFFXBEBRXRBYBIOFWRDO
IROHWKD@SKUFKBVHFEYHVWBBYU QWED/WH\ SRW H QW 1 D @IPYSHD R @V KD O R HV KIHQ Y H V W PKHIHD W
P D\Q R WD FINOAOKAD S LWVKOHDQ L WLLQDYCHOAMKHIX QG RFFXUURIYKIFRQHY H QW L W X PR X @ \ORH DAGR
RITHQEDSLWDODR®WHRWHFWLRQ FKDQUIBNKIHQ Y H V WRMHIDMR/IMIKEE , 76 LQF O XK@ J
H[FOXWRIMRIQHHFXURWRIPYVV XIBBUWSHFLILWRB C
(TXLWLVNW KHHT X L \R LLHO\G LWR W L FKK)K Q SR U W | R @QIHR) D WAL YHHIRWAWX V W D L QUDLE/INE/XWO & HEW X M U
LV [S R VHIGR X D OV B Q G@RADW VHDVOKRIXDG VRO O VHU RHPHFK D Q LWMWPYH F L DORABVIWY HQXHYFUHD VI
FRVW\GDPDJRW HSUH F LDWIVRM@VO X HK L J KFHRIV W
, QW H WHDWHVANK H X Q G@NIW VHIVOXB\I D ODQWHU HURD SLIQG | L Q RWW H J X O W\WRNWHW R/ KGID W RU H
UDWHWY H VXVWDLQDENYRBENFVXEMN KW OLPBKCHY JH
W K$HU R E D BMKOBMNAW D L QIR B/IEVK BB YBIQL P S DR @/
&UH®ILWAUHGLWW KH. RIDSULYIDWHNRUBEDW L QUHWI R D QFU R G XMW \WW R F U HOVHAUKAIR Q JH L
EHLQZRZQJUDRBURGLWEHIDXOWHYDORHGHEWWHUP
VHFXURWIRQGZKLAKKKQGQYHRIBAWVD F XVLQJ
W KM Q G@NDW VHDWOWRHFOLQH (O L JLLEO/HH VDAQRAAE LIFKDYCH B WRIL O H

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




7DUJHQW HVWRUV 7\S L FID@Y H \AWRUL O H
$VKDBBL@ YHVWRUV $QLQYHYWR XEVF U RKYXE | XZLE KWRH Q HURNWP
" VKDBHVHUNLRVWLWRWHR YRV V PRVRIWKKSVLG® XURSHDIXLRDU N W VEH L Q J
* VKDBHVHUNHEE VWU EENYDRELW BUP HG LD WUHYFWBGH V @HUUHB QG R Z Q W RWIQRRIHU N H W V
,VKDBHVHUNLRVWLWOW HR QRO V
(&+,48,(5&219(;,7<65, (8523( PD\EHXVHGRU
YDULDE O HXPL S ¥ R@NK @ GDEDX UBRBHFLHV

(&+,48,(5&219(;,7<65, (8523( PD\EHXVHGRU
LQYHVWBKQMP D QDJENGD)LQD QF&PUBI(FKLTXLH

7KH HD VR @IPROMY BQ Y H QVK8.&, 765 HS H RAWR X U
SHUVR/QWX D QRUREMB HW H UR KRR X QR KR X O G
FRQVLEBNKEH UV ZGDOQKR XX U UBHKMKLUHBM QW
ZHO® KHWWRHID QWR D N HVRWQ V WSHDHIDHFD X W L R X
LQYHVWPHMR@RH W K H UFRRIDH N W U R Q BO'\L WHRS
GLYHURXUQYHVWP®RQGWEYREBLEJSRVWUBOHO)
W R KUH. VRINY K8 &/, 7 6

5HFRP P HQLEHG V VEXHI@WY L R Q
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 $FFXPXODWGRWWULEXWLRQ $FFXPXODWGRW WULEXWLRQ
* VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

,QFREBH VWU LEKWAIRQF\

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

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

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

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

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

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

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

6 & KDYLQUHILV\RHUBW5XHG@$QWLQ3DULV

3RVWIBG UHYYQGRXO GED QW 5Q HE X«EDUFDGaUH3DQWLQ

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

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

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

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

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

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

2 U G HOUM[ H F X W BI\GIR @V KQHH [DW VHBVORKIHO F X ODW H G
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, W K R XEHGS H F LWLKHDEW KHHY HRIDA Z L W F K
DQS ULRRWILBRMSSOLHG
L MWW KHH W W O H P H QO/D \& M/GUHM B H P SMKIDNIGS S OW R'GMZKRD UWXEVFUDRWHRB® P SWLRQ

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

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

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[LP XPQ G LIHHFAD QDIJHPHQW
IHHVQBRPPLVVLRQV

7UDQVDFRHAMRIY VURBNWIEXHG D\DEROHDRMKUD QV BEWLRQ

IHWVVHWYV

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

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

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

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




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

&ODVVLILFDWLRQ
%RQDBYBWKEHHEWFXUGWQRYPLQOBWHG V

,QYHVWPEH\QMEW LY H

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

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

7KIBRUWIRBIBFRO QD JHIGNRYBQVLWRYEWWZHHQ
DQG

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

7KHH[DPSRHIVQGLFXWRIGRW D FRIWKH 6 DQ&

FULWHIPMROORZV

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

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

LQFRUSRUDWLQR QPWRM.I@ GIRY HU QD Q5FH

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

UHJX EDVIDQ E\ VKD UIZQWWKHPS HF LD UH DRV

LPSUR Y HPRRAQWR YHIE P H

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

%HQFKPDUN

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

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

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

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

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

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

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

DQG\D ZD U GHRED FLIKV V XHUL V

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

WKIHHILRWEBB LQLVWYQBM®RAKP DY EWNV K80 $

, QY HVWPHIPODW H J\
6 WUDW MV HKBV

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

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

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

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

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

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

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

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

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

DOQ®HFRQGWRBXOUHQNN

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

RUH[WHUQROQBHNADWRKHWHUMWKBRUWIRO
HISRVYWRSHFULVWNWFWRUXNUBY XULWLHV

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

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

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

6,8$9&+,48,(53URVSHEFX XV
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7KLYWDWRIM\E HORZHUWHLIG QL IER D QW FOYULHW\H\WV
7TKHLQLPEGP UD WLLNDHMW IRWKLXEIXQG

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

ZRXE&VROQOQVKEHVLWWHBMKWRDUHKROGHUYV




7KLM* DSSURDHFYXXAMWAH O HF WD WIHNVG X RWREB D (TXLWLHV

LQYHVWRH Y WRIDWHD VW

(&+,48,(®R5(',765,(8523(ZLQRVOYH@WXLWLHV

/DVWORAD Q D JHPMIQEPD NVHRAD LQHIJDWERSBRWY E 'HEWHF X U ID/MQE-RQ HRD UNIHQ(W WU XPHQW YV

VXVWDLQDRBIRFRX QW QY HV VEHHFQWL R Q V

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

)LQDQFGHOK (F K L IYELDHURGED T X D O L VDWW DYRAL V

7KH VXEIXQ®YHVIMWML[HG LQFRPRG X PRV W O\
GHQRPLQIMXUR SRV XWRQVWUXEHQRPL QIW H
RWKANUUHQFDBABQRWHHG
QD W L RRNY GHW\X H U

LUUHV S HAWMKYH

W KHYGID\HHOQWA URQ FIREDMBR YHUQBQPBPHWS FHYSHFLILWBAQGQYHVWYV

QXPERWLPLWPWLRHR @ H Q WILFLRIGQ H FAL MRK& H
PDQDJHPARPS D P\EW KR G E RO W R UEHU R DLLON K
W KTHK D GRIMWRLHD | R U P D W RCBDQE ® HLMHY X H V

$QDO\WVWO/D U JHDY HRZT X D O L WDIMWE LXYDHD W L B/MWVD Y W KVHX E | XFDER Q Y BKBWR

L@ HJRW IGIHEEGHF X U RWALK{K UR SJHH JLRQUR SH D
8QLRQXURSHDBHUDGMVRFLDWQRWHGIGRP
7KHP DL P XFPD W X R MWK\HWHHF X UX WHAL\E® \HD UV
7KHWHH F X UDWE B VQUID WLHSY HV WRIBDQR ZH Y H U
R IL VOHDW V H\@WKE® D V V

FRPPXQLFEWHKGERPSDQWHKHPVHDYBWHKHUHIRURHIVHFX U UWKDRXKQ U D R/U G WHGW HEBEW KWHDWLQ
GHSHQRRWNIHXD (RIWKILY IR U P BWWKFRIXKYWD QWAHQ FRIFR Q VL GCHW XIFEK\W KF-D Q D JH PRRRPVE D Q \

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

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

LERQRWKHKURIHHILRROURSBRQRQXURSHDC
JUHAUDGNVRFLDVEDRQ HGJG RPL W KLKBIL FRIW
PD[LP XPIQ HIW V HVE\R Q ®X W W B M J LIRQG
LQF O X\GHLRXU L WALXEG PHUJER X QMVWAX HK MV H
V HF X U IDW IRHD\L QIOD WIHEBY H V WIRHDGBHRAR Z H Y WK H
VXEIXRIBRQY KSWR R IL WQHDW V H\RQVKE ® DRV
VHF XU MXIDHWN Q U D RHIG WHILG KL H EGW KBID W L Q
DJHQFRMR QV L GHW XEK\W KAHD Q D J H PAHRPVS D Q \

JLODOODOWKRWHKHPDQDJIHPHRRPSDQ\B@DO\VLIROLPKIWVYHH HOHMR W KSHUR SR BWE RRD@BW RY HUH L.
PHWKRGRRRWHQRAPERUSIRWIZWHG GFORINPHQIWY SU L YIDW M HQYKIRUW IROLR
WKDWYVXUWRIWKHQY LUR Q DHGVRE OIDX® OR MMK H
FRPSDQLEKLAKVQYHVW\VGLIILAROQWLFEEEYH7KHPDQDJIJFHIIDOVR Y KKBWRP D[L P Xl R IL VD\H W
FRQWUR ZH OO\ & KHRBA\SURPBWAD QDJHPH Q@N VHWN XER UG LERQGMN KED Q N LIQQIV X U M@FH
FRPSDWEHYLHRSLQRRQKIB* TXDRIWAVVXHU FRUSRVBEPWRQVOXGEQILP XRI LFRQWLQJF
W KSR U WHR GIRR/ W FRQYHWEWOQEOFRFRVU

,QDGGLWILRWEHVQKQLYHDGSURDVKDVHGQD 3ULRBXUFKDQBREPRQLWBXUSRRMMUKGILRH
VXEMH D/QIDAAR LM * FULWHKKBWKADQDJHP H QM F X U MMEH NG LW V V H VR G\GED VR W H V H IDRK
FRPSDQRBVQRRYVXRADWDWRY HWLP)KUWKH U P RIUGMD O RDLLUVURXM® KREWVB)LQDQFGMY® (FKLIEGH L
W KBE HNM MR UDMS\SI R Z R K FKR Q V IRMWH/O H FIW/IVQXH U X V L @ KUHD W ISQRG XEE\M/GUHD WRLIOHIQ F L H V
ZLWHKLPSURPRPHQWXWKHEUSUDFWRBWWD Y H

OLPEWMWDVEPDW RWKRYZX | | L FS& B RIWHVEYDMR. YH HU D W LIOHI@ W L FOEHRGDHU MV K R XM H 6\ WK HX Q G
H[SHFWDWLRQYV PDQDJEWKWLPRIWKHQLWQNEVWRABDQMWLYJ
)R R UGIH W DLL@IRG P R Q\KRHD WRIDW KRG ROR®U GRZQJUDRHHMKBOLRIDQLQY HVWWIKEIVQ D JEIUO O
WKNXEIXQ@AWULPLMWQNX HVWRRXOBIHURVKH FRQGREMW)DOR@WFDVH E\ EDVEQGH F LZ&KH WK H |
7UDQVSDERGRND)LQDQFGHI@ (FKLIXDHOPME OR @ RMRD L Q WIKERVLWREBDHUQH G

ZZZ OIGH FRP

7KH QY H V WPLHPQBWM VL QIMEH O DWRRK®IV V H V V IRH Q W
FUH®LWN WKHBDWDQHQFPBVWKHUHERDGM XV W |
V O L IWRIDNOMKY Q D J H PMIQDWRZ® QD O\V LV

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

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

FRQIDLVR Y HVWRHDMWMD\E B &,\PDQDJHGKH

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

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

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

PDQDJL QW HIUHYVIMY N RITHQFF DSLMKDODRWBHRWHFWLRQ

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

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

ZKHWXSZDRGRZQZDUG

6HFXULZNMHW EHGGIHHIJLYDWLYHYV

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

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

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

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

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

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

6HFXULWQBQRPLQDQVDFWLRQV
1RQH

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

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

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

EHVW SHUMHFPXUDMDION. PAKHXQE®D\WKHUHIRUH

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




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

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

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

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

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

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

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

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

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

ORUWKDMHDUV

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




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

5HDOLQHW
6KDWFWDVV IHWQFRP®®ORFDWLRQ .JDLIQOOQRFDWLRQV

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

6KDFHKHDUDFWHBELWMWUBW QBDHFWXQ DMWF

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

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

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

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

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

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

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

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

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

BURFHGXRWXYLWFKURRQMXEIX Q@B QMKDUHRQRWKHU

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

RQRUGHUS/UHMVMHD QWLWLHV

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

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

RQ/ XEIXQGWKMD PHYXEVFULSWLR QF X WGRLPHW LR Q

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

DQSULRRWILBRMSSOLHG

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

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

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




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

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

JHHBQBEKDUJHYV

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

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

FRPPLVVLRQV
7UDQVDFRARLY VULRBWLYBG\DEROM D FKUDQVREWLRQ

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

WKHXEIXQG

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

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

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




$VKDIBHIFRG}5 SRV LWIGR QD QLFQ.\D\® U XEPDNGHREW K 1S RW H QIMLDDLDH
* VKDIBHIFRG}b DSSUHFLDWLRQ

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

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

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

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

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

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

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

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

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

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

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

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

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

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

,QRUGWBFKLNWKFH U IR UPRENHFWKMHODJIHPHQW

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

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

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

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

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

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

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




Y(QYLUR Q FHIBR B DHRF LIDMB QYLURQPHIQMIIEL K P DQDJAHIMD OV R Y KEWBPD[LP Xl  RILVDWHW
FRPELQHBHWHUPUBGHVSRQVYEROMMDIDFXODWVREMNXERUGLEDRQEBN KED Q N LIQQIV X U ID@RH

W D NLHOMYIRF R XWQW\ SRHF R P SD Q\\ FRUSRVEWWRQVFOXBEQJLPXRI LERQWLQJF
)R QG X VWWAUR. BMKAHR F IDDQOE Q Y LUR Q P H QWDRIBL DF R Q Y H LEVR QEOFR FR V U
HT X DOHL\I K IMW &H V SR Q VY E RO HW \ 7KLVQYHVWPHI@WDIWEGP D QD JHEGW DLHQV LWL

YRWHUY VAR AMNKIHE R FIVFERDHAFR XIRWV RIWKH UDQEHWZHEQG
US5HVSRQW.FER @K WAVBH QYLURQFRARWHSIUHVHQW YV
RWKHHVSRQW.EROHW\U SULRBXUFKDQBRPRQLWBXUSRRMMUK®LRH
VHFXUMMKEENGILWD VVHVRE\GED VR W H V H DR
i +DYLQODYHUDBGH UDWKRIKW I DAMKIHQ Y HV W P HD@W O ADIUUR XM KREVB)LQDQFEMY® (FKLOQGH L
XQLYHUVH XV LQKUHD W ISQRG XBEMWEHD WRLILHIQ F L H V

i ,PSOHPH@WQHPRO X VRLRRU R WKKU R ¥ HKE WORQUG 7 KHUD W LRH @ W L RDEHRGTHU iV KRXMH &\ WKHXQ G
QRUPV EBMHOXVLRQV PDQDJEWKWLPRHWKHQLWQFEVWRBDQWWLYJ
GRZQJUDRHHBM KB LRHDQLQY HVWWHKEIVQ D JHIUO O
I 8VLQDILOWBVWHRR(6* FRQYLFWLSSDL FRIWLRBRQGERBMDOR@FDVH E\ EDVEBQGHF LZKH WK H |
PLQLPYPWLQJ RWRWRDLQWXHRVLWRRGHUTKHGEQ Y HV WOALHPQ W
GHILQIQGH O DWR/KBV VHVV RHFQW G L WNW KWHD W L Q
/ DV WWOKAD Q D J H PWAIMAPD NWHRA-D LQHJDW PR 8B R\WYV DJHQFIPHDX WKH UHER DG M X VWADH.G KVARD M | O WKW
VXVWDLQDBIRFPRXQWQYHVVEHHFQWLRQV PDQDJHPHIIIWRAP QD O\VLV

7TKHPHWKRGRORPRWM(* DSSURPBFKQFRQFHUQ ,QYHVWRIQYWHMHFXULRMIRMVK M Q GH U W DINRLLQ J°
W KUHH O L DFREWGHHIW U D | L G D @BRLEDGDL ¥ KW IV VX HUFNR OO HE@ YN YW PHQW
DQ®& KWXEMH RWMWRIUIMKHD WY QIW BB SOEHWBKH 8SWR  RIWKWHX E | X (QG//HWVDVE HL Q Y H V\V@HIE RWY
PDQDJHPHRPWDQ\ VKDUWRHWHQPRG (RURSHRY ® QGQ HWDRLYB VWP H

IXQGNKILALEM8&,LPQ$0) FDWHBRIRY LLGNARIVD
JRUPRUKSHWD ILQHREU P DRAMIVRIQH [W U D | L QIDQFILQRR Q | @ LVENG Y H V WRHUDMWRD\EH &, \PD QD JH\GV K H
PHWKRGRQR®W KHX E | XEDBGEWOM. P LW Y H VWAKRRIXD G D Q D J H PAHRPVS DRME\D @ VV RFERWSD Q\
YLWHRFHEVEWH OIGH FRP

'"HULYDWLYHV

$VVHMWWHGI [FOXGLHULYDWLYHV (&+,48,(53$75,02,1UHIXOWUDEAYQD QRUDOUH
DQGVDNBRVLWRREBVXLW\[HG LQFRE&F XUUHQF
D(TXLWLHV GHULYPDUWLNBMWDX L HEZR

(&+,48,(53$75,02,1PD\EHH[SRV M@®I T X LMD Q\ H[S RV IWXIR U W ILRRALGM BX OWLKDQ Y H V WRFEHVGHWE W L
VHFWRE&ID ®OUNDELWDOZVDBWDEBIW RILWY HQVXDEHWWHIGN Y HUVLIDE BM GRS K FR VRI
QHIW VHWXLMWQYHVWPIHERYGHOX URSHIOT@ LWL HW U D Q V DEEQW KRMWN H@/K/L MKKWHX E | XLGGY HV W V
FRXQWRIMWHKNMKX URSHIIQ RO KIXURSHDGAUDGH RUWKHGJMXKER U WIRRULGW B H G X¥IKHL WNRK L KK H
$VVRFLIRWALRID LW HGJIGRPKH/ XEIXQIBYHUWKHOWXEI XX SRVHG

UHVH WKL K RQ Y BOBIWR R ILVWDW V HA@WKHHT X LW L H V

RID FRXQWNWVIWMKHWRJIUDSKIHIRAQFOXGQQ Y KH QV W U XOHHIW N

HPHUJRRQUNHWLWLHYV RQHJXOBDWHNEH W V
YLQGH[ X DWQ\GQ W HILHAKRY X U H V

E'HEWHF X U LD/QLE-RQ HR D U NIHQW WU X P HQ W V YLQGHI[ X DWQ\GQ W HIHRV/SW L R Q V

LWBEPLQLPX®YHVVRRHQW RQRYHU WKH FRY MO XV E XH O HREW LRQY

YL@RHIRW IGHEMHF X U RWLKK URSHH ILRRQURSHDQIRUZDBGWR XQW H U B DR WHDHNL BRI X LY DVORIQ W

8QLRQXURSHDRAHUDGMVRFLDWQRWHGIGRP KLIKMKBGBWDQGBRRWRANTXLYDOHQW

7KHPD[LPXPDWX WRIWNKHWVH F X U LYWIHHBR UV K H

SRUWIRDVR®YDJHPH@E® \HDUMHWHFXULWLKNVWMUDQVDVKWRBHDLPLWRG RIWKWXEIXQGL

DUPD L QUDWHY HVWRIIDQER ZH YW KHX E I XRIEQ DVVHWW XEIXQWSURKLEUWPBUU\RRQRWQWVZDS

LQYK®WR R ILVOWHIW VH\WYWKE®DRVHFXUWWDMWUDQVDFWLRQV

D UX¥Q U DRWHIBVWKH QK H 83 KUD WRLQHIQ FLH V

YVLERQRWKIKURIHHILROURSBOQRQYXURSHDGKHILOQDQERMVW UXPHGWRQFOXAMEQWHUPHGL

JUHRUDGNVRFLDWRQRQ HGJGRAL W KMK®IL RIW VHOHEWMIEHD QD JHPAFRPS DU KRWYGIRSRZHRW HU
PD[LPX®PIQHOW V HVER Q BX W WL BltiH J LIRMG W KARP SRV RWDR® JHPRMKMERUWIROLR

LQF O X\VGHRIULWLXMNGEPHUJER I QMVWAX HK M V H

V HF X U IDW IRHDV. QD WIHBY HV WIRH@GWR ZHY WKH 6HFXULANMHWEHGGHHIJLYDWLYHV

VXEIXEEBRQY KBWR R ILWMDW VHWWKEGDRN D %R QGVWHKD UWDH G H P SRASLVRIQW®MD Q D JAMDAX V H

VHF XU MMKIDHAM Q U D W HI® WKHLG KL H EGW KBID W L QW K HE/RHQ GOVF D O GRIUESOHADWRD@/GHHY WELRIQNGH JP H Q W

DIJHQFLHV E &RQW L QRRI@Y\WH URR E@ERHWKH QD Q VHP @\’ K H

PDQDFULQYRYE  RIQHMW VH\GWK HWHHF X U L W L F
1ROLPKDVYEHHOQHM W KSHURSR BWRR@BWRYHUHLFQ@QWKWHFXUZMWHIRPE HG GHI® L Y DW/HANDH/D JRHDA
DQSULYIDWHNHWYIRUWIROLR LQYKKBWR RIWKHHIW VHV@AMH F X U Z WWAKP\E H G G H €
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GHULYDWDYHDRRWQY HUBRE®NX E V F U LDVLRIQQ W+ L JK H OGBH F X O D WE X Ul LUA VIV
HWRWWUDBRELHIXORWMBU WKH FRXRMARWD WL QESHF X O U WEXBKDYMHI JKEG I DX OWK DQYHVWPH
UHVWUDRBSWYRQ QY H UEW QEO/H *UDGHHF X UL Q\LKRINY HR NY1 D © @V K RWHHF X U MWAKGHH W
DVVMWORBNIDQOQDGGLWMWR HWHS RMLQVWUXPH
7TKHULYNVRFLODWMKSWYSRHL QY HV WRIEQW. P LWR{ GPD\EHW UD G®RZR O X PAHDW NPHRW HP HRIMW KH U H IR

WKH RXIQQWHVWHG EFPRUSURQRXQRHWKESIDRGRZQZDUG
'"HSRVLWYV S5LVDVVRFLDMWWEHRIVXERUGLERWYE G
1RQH $ GHEWGHVFUDBWGEERUG LRIOMIVEYHSD\PHQW
VXEMWRWSULBYSD\PRORW KHWHGLWRBHWUHQ
&DVERUURZLQJV FUHGLWRWHWFXAUHG LWRER U G L B D MGLAN. RMBVX V

7TKHVXEIXRUBNVNKE,&$9PD\ERUURZVIKOWKRWEK EHUHS DUBRWGLEDYHG LA RVYKD UHK RDKALWU
VXEIXRIBEH @GHEWRWVLWIHPG R WDMMUWAOYRODWY W\SHG HEZWR D YDK L J KIHUW HIUHW MRV B IR/W KGHHE W
SD\PHQWRZVMQYHVWMRHIGBEYVSRVIDPSURJUHVNFODLPMNRQHRUWLRUBURYLVAR@WDLQWHICHVVXDQF
VXEVFULSWLRQV HW RESWPEBON IFRIQ/V RILVDW VHW VG R F X P HROIWDUMX E R U G LEHDBEANHFSX U DWWV JIJRIU H C

W KE R HQRIR USD BWY KLHD Y H V VRIEHAQIW W L Y H PRUMHQHUDDGUHG YW G WF XDMH F WWLKEHY V XLHU
TXHVVRER @WK HWH L WY YWHHIW V A VO R M/ KBHE: |
6HFXULWQBQRLQDQVDFWLRQV FRXMDGI® K VRN XER UG LERIQ/BHIGH [ S R WHE®& W R
1RQH ULVRI¥DSLOVWBD QFHO R BWMLIRBRUDRX SBR\PHQW

DWKHR GH VFURWKRQ/XBQBQFHUWBHILUQ WS KS&J
E VSR ILOH UHSD\PERWHKH Y HW KD O X D W L RUQ QIEHKOH®/ W U D F \
\LH®&/ VRFLR2MWWGEKHVHF XU LADIENY LHZD&D
<RXPRQHALEES UL Q F LLSD/GIOAVDH G D QIEQ DWW U X P HRRP'S O HS[WMR L X P
VHO HEWWKBED QD JH PAHRPVE D QK H\LK) V W U XPLHEGBW V
H[SRVWBDUNHWHRGE XFWXDWLRQV 5LVNDVVRFLDMHBKERQW L Q JFHRQW HUWELEQG V
&RQW L FRIIOWH UBRRLE®WHMXERUGLOBDEWHEXULW
5LVNHODWRGYFUHWERRQDUNP H®WS LVFUHW L RQDUMHY V XEAG U H GQ WW L VR XV IVRQ\B QAHL Q V X U D
P D QD JHPHRQW®MHS OW RAE)K Q G\E DV RV KVHH O H F W IFR® S D QL KIVWHO L J L @\CKHYIHU X O B WY KRIUNHDIX L UH P F
RIVW R F7NH WAD U L WNK DY) @ L J KMREVHL Q Y HVVIHIKGH D Q & D YW KWHS H F LMIDFWR EH L B R Q Y H UV MERDHURAY
EHVW SHUMHFRXUUDMDIOA PAKHXQ®D\WKHUH I RAKR VSD VYD OXBI\E HU H G X FHGE. W H FBHRRZKD Q L'@PK H
QRBVFKLHYSHUIRUPREMH FORLYHR YWBIHBN VHWHY H@WD W U LJ SHWB Y L RKNIQ\QLHIB/ K EURV S H BW X \

YD ORMW KK QBD\SR\DWHJDWHYHRUPDQFH FRQW L @ RHQ\M UBNRLEGIDHF O XDEJRS W MRFOR Q Y HQ WR
V K D UCHW KLHQ L W RIWAKLRY W U IQWKHHY H Y WA WHLLQD Q F L |

, QW H UIBDWMAY N VLW X B5\W MWRHQU L RIDB\G HW RRGO K H WU B @MUY QVG

7 K BX Q G@NOW V¥ BVOXDI D OI0Q W HULCHANWY H FUHGLWR YR QY MER Q GOF WL Y WWHRDIY H UR/I\R QR ¢
PD\FDXWMKWD O RHW KR Q W L ¢ RO UB\RLEGWHR

&UH®ILW N GHFUHBWMQD PR X QWH D W K DK DW F R URBGRAN K H U

& UH @UW.NW KBLWND SULYDWWK HFW@E\E DWE Q1 QJ W U D G LEARL(REDWY R H/ V X8HUG MAKAR Q G L WHRRXEWW K H
GRZQJURGHGWOH I DX OMKIBQDO R K6 H BAM F X U RW L HFR Q W L @ RHQYWM UBARLCE@RIQ F H U RQHHGWD W QIH W Q W \
ERQGEUKLMKKIKQGQ Y HR/DUND F@ X V MWQIJX Q G@NWW PD\ OHDWRNVKRDLQQYHVWPRGQGVWBEF U XIHBEWHUH

DVVHBDVOWBHFOLQH SHUPDQB @ ®ON F WIRWVUWRW R KRR Q Y H IR RER Q G
LQW\RK D UH

(TXLWLVN 5LVNDVVRFLDIMMGWKH RQYHUVWRQHVKRIO G

L IW KHHT X L VR IHQVG LW L FKK)K Q SRUWLRHIBRVHG FRQW L QRIRI@YH U R @ OAK HF R Q Y H UWVK RIDVRAIR O G

V K R X D G\VK) B Q G@NOW VHBVORKRIX D G VIRO O FRQWLEOROYWUEWR QER 8H @QVKHR O Y UDRR LRV V

LV VX AW KIHY H Q\K BW W H U RALKIFIR\Q Y H UR/IMRKQH
5LVNNVVRFLDZWWIEQYHVWPHYRWD®® G LG FDS ERQIGQWERUGL YR DK H RZWHHR O Y HIDRWL IRH
VKDUB@PDUNWWD G YPDODQBLG FDBKHAROXPIH JUHDWHM. NHORKRQBHUVLRQ
V K D UGHW RIGINGKHW RHFNF K D QMR B VD UH VPOWNHW 5LVRIORVRAW XVSHQWIRRXSROSHQGRQWKH
GRZQWOPUBRUBURQRXOQPKKR UHDSIMKDMKRVH FKDUDFWR WIKHVQ W\ ©R QY WIEWR QEWKED \P HQW
W U D G IGO0 UMBIS VK H8 & , GVHIW VM VO RB\WKHUHIRURH FRXSRQVGLVFUHWRRGDDMEH FDQFHGRWH G
GHFOLMSIDE0ALIQLILFDQWO\ VXV SHQB\HGKHV VXBWD QW LPHQ GRDWQLQGHILQL
SHULRG
5LVRIFDSLQ/RG/D S LOMR¥FXAIKHDRVHFXUMROG 5LVRILQWHUY RMW HRE RO DIVKRVUKA ROMY\KHR L @ W
IROHWKDQSKUFKBVHFEYHVWBBYUQWEIWH\ UQRQ YLD EBLOH IO DW W RSHVWH U DMDGIW L P H
P D\Q RV WD FINOAOKAD S LW/IOHDQ L WLDYCHOMKHIE QG DQG @ G LV F U HWPLIRDM@AKH W DUQ V W L WAK W R R
RIITHOQEEDSLWDODR®WHRWHFWLRQ YLDEDHWKIH VXEQ QUWH T X MUKIEX S S R WWKSHX E O L F
DXWKR WLRYUHYMXMYVXIHREHFRPL@VROYH
&XUUHQREWVRKLYVWKHLVWND IDO@WKHQYHVWPHEBWQNUXSOWEW R D\WKPDMR RILMWNVEHE W VWK H\
FXUUH QF.O-DWR KHX UR KSR UW IR 8 LIRGWRBH HQF\EHFRPSHD\DERHR W K H U ERWQHV LIQXIHF W L YDW GH \
6 KR XDGR W K HRHU U H @ FIDHWA OD L Q/\KMX UR KGIHW  UH T X LIRAHM T X HW KR Q Y H URME R Q G L WFIRRQQYTHQ W L
DVVHBVOXB\GHFOLQH ERQGYWRD UMM UFXPVVRXQFHERNVXABIWUR
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5LVRIFDS L MWDYCH U \&LRREW WIRKAHR Q Y H Q WD B QW MCKS$HU R E D BALIOBMINAW D L QID. K/ INEVX B YBIQL P S DR @/
KLHUDUGXH VIVERRQW L DR B @ WUER IOEB®@MHL Q FIXU U HW XRUIQA\Q D QFU R G X.FROM\WW BQ F U HFOAWHAUKGIR Q JH L
O RRVW D S LW/HDBDR/HQ/RIM | HEE RVO GRYIVK/D U HQF H U W D IMWOH U P

VFHQD WKRO/GRIFR QW L §RHYW UBNRLE@HOQ Q F X U

O RV EHVRKIRHO GRINJK/D U H V
5LVNISRVWSRQHQB—IPSWRWQRQWLQRI@Q’WUWISE&I&LLmI-HVWJ\%LLF@WSWR'ULOH
ERQ®WHVVXHBKIHRURILQVWUXRH@EMY SHW XHPd IHQWYHVWRUV
PDWXWZIKWFKURQQ@\HSD\DIEWMHHGHIOEBMBXKDW $VKDBA®YHVWRUV

KDYWKBIS S URRIWKFRP S HWHQWK R,WEVQ QR  * VKDBHVHUNMEA VWU IEEN W DREQWBUPHGLDU
DVVXPWGEGBWU S HRMWRKP\W L R\ UBARRLE@\HE @ ' VKDBHVHUMH® VWLWRWHRYRO V

UHLPEX BOWEHHSD\PIBQWS&R QW L QRIR@YWHUWLEOH

ERQ®VWHBW\SRISHUPD EHDGSWWDWRYVV LVEOBWH 7\SLFD@YHWURULOH
LQYH\PWWRQYRWHFHUWKBHWRQGKSHULQFROWMIOH 7KH/ XEIXIQWGQWH QRBGG L Y REXDVON L WOQA IHR/QVR
H[SHFWHSD\PGWD QILY IEQ WH ZK M UBIZD BRI KH. V § K H WHRR\W GVLKQDI UKV KW VSRH
JLTXLOLWERFHUWDUGXPVWRAOREHNS L |1 LWRAVG 8&,76S D UWL@OHRWHET X PWWUNBWM QEG Y H
DEX\HEBRQWL 6RIQY¥WEWR QEDWGI® KWHH OPB\E H

IRUFWBFFHBWLIQL IGED O MXQYWH SHFWBIOXKH (&+,48,(8$75,02,1PD\EFHXVHR®YDULDE O HXRL S\
W KVHH F X U RW \GWRIHD E QWR H IOV OLQNG@GLYQGIDVMXUBRBHFLHYV

6XVWDLQDE MBILMON Q MHEXVWDLOQEDWWPHQW&+,48,(8$75,02,1PD\EHXVHR®UQY HV W BHE.QM
$QHYHRWLWXDWMKRHQ Y L UR Q R/IRE RN V W D L Q DO JE\GD) L Q D Q FE FUBI(FKLTXLHU
JRYHUQOQWEIB JFOLPIFWB QJKHD OMEG/ D IHW\

FRPSDQUKBRDRMRP SODAWIKH I X ODWARBQNVHULRXVKHD SSURSDR R WMEBQ Y H\@W +,48,(58%$75,02, 1(
FULP IVOmMEWHREVK DWRFFXBRXRBYH@O FWRDO GHSHRAVKIH UV RQ WX RWLKRQY H V QGRHUF L KIRQZJ
SRWH@W LD ®IPSH R QW K¥D O RHN KIHQ Y HV WPKIHQ WP X FRVR Q Y HW WHAK R XW B NLIQ DR F R XWQRAHBLHIU VR QC
RFFXUURYKFEQHYHQW LW X IPRXP@® \ORH DGR DV V HVO\G Q E XV L QBIWWHWKHFDWWH T X L U HP WE\N V
FKDQUIBNKIHQ Y H V VWRMHIQMR/IMIKEE , 76 LQFO X\E K@ IJWLPH GQ \HD UD/Q BKHWWHBWUEL O QLR D N HVRIY
HIFOXRIMRKFHFXURWRPHUVVXIBBUWUSHFLILWRB G\T XIDM\EA [HG LQFRBNHWND UBIO WRVURDGC YLV H(
QHJD VU VHHARMWVX VW D L QD FRE/XWE HEW X MUY  WERLYHWMLEDY HV WP XIQMNANHD VQRWRHH [SRVHG
VHURHP\HFKD QLWWPSH F L DORAWKWY HQXHYFUHDVMBOWB\KH. VRNW K8.&/, 76
FRVW\GDPDJRUW HSUHF L@VIVRA@/O X HK L J KRV W
RIFDSLWQG)ILQRWHJXO[DJW‘RW—!WWK@DWRUHSHFRPPHWmVVGRHJ@WLRQ

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

6KDWWDVV IHWQFRP®®ORFDWLRQ SHDOLQYHWLMOORFDWLR({

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

6KDEFKHDUDFWHBDLWMWUBPWQBDHWXQ DWW F

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

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

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

6 XEVFULBWEBRGY P S WURBUURXMAV KR XV DR)IGKKWH V

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

6 X E V F U LLBQVALHRGH P SUMITRGDVURIN Q W U BIO EXBIESH | R U P 3D UMW VPEHW KK VW R G LD Q
%13B$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUWHILV\WRHUBWSXHE@$QWLQ3DULYV

3RVWBG UHYDQGR/XO GEW QW 5@ H5 X« EDUFDG2UH3DQWLQ

$Q® UM[H F X W \GKED VR W KQIH [QHDW V A VO KBIO F X & B WRERHD R VI QLR &V KGHD W KIHH T X HAVHWRH QWU D O L
6 X E V F U LBQVAHRGH P SUMITR@DVWUV IV LMRAG G 3D UW Y PIHUMI[ H F X W GNGKE-D VR W KHHIW V ¥ VOO F X © DWVHHLE
WKRQPHQWLREBRGH

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

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

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

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

BURFHGXRWXYLWFKURRQMXEIX QB QMKDUHRQRWKHU

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

R®RUGHPS/UHWWWID QWLWLHV

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

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

RQ/ XEIXQGWHKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

2U G HUM[H F X WHB\GIRQV KHH DW VHDVOKMHO FXODWH G
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, W K R XEHGS H F LWLKHDEW KHHY HRIDA Z L W F K
DQS ULRRWILBRMSSOLHG
L MWW KHH W W O H P H QO/D \& M/GUHM B H P SMKIDNIGS S OW R'GMZKRD UWXEVFUDRWHRB® P SWLRQ

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

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

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

JHHUQEBEKDUJHYV

YHHWKDU MR KIH Y H VEHRGIX F WSHRQ :
% DV LV DWH
VXEVFULBWERGHPSWLRQ . -

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

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

YJLOQDQFDRO JH PAHRQAW V $VKDUH OD[LP Xl L Q FM\D [
$GPLQLVWHHNMW M BVRIBD QDIHP HQW THWVVHWYV * VKDUH 0D[LP X LQMD[
FRPSDQ\ ,VKDUH 0D[LP Xl LQMOD[
0D[L P XIFQ G LIHHRW
I'H HVQ BD Q D J H PRHRQAW V LHDVVHWY
7UDQVDFHMYRBHLYHG 3D\DERMDFPKUDQVDFWLRQ LROH
E\WKRD Q D J H PAHR(PVS D Q \ RBSHUDWLRQ
L Q F O XVGR RIW K H
)X Q GRBXYW S H U | R QPIRNQ F H
IL[HD QDJHAHEW
$VKDUH UHODMEVEW QFKPDUN
3HUIRUPIDHFE H THWVVHWYV LQGBURY VGKBGQ G B V
SHUIR U PDERHL WL Y 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\
8&,7®DQDJHPHRIOWULBXEXRYMWDRUWLFOH ,, r GRWHKMKHQEFRQ HWDLAL QD Q&RTBIUFK D U VWG

WKHWXEIXQG

, 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

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




&U\WWDOOSHVIRMEEH UIRUPIBIGFH

7KH U\V W D OSH V DRVEMNKQ H T X HDQAK L FKKDHF F U JSHH® | R U PIDIGIFIHQ \E H F R PSIV\ D VORI KR-D Q D JHW/ ZH O Y |
PRQWKYV

+RZHYWWHURMNY WD OSH Y ZRVE PR UMK RQHHDWURP-XO\ WR ODUFK ,WLW®EEGHDRKDWRP
$SWIR ODUFK

7K6,&$9@\VQ D QFDMNOHEEUUHQWRHPEWWRBDUFK LWMLBB® ODUFK

7KISHUIRUPDH)FHW BBBHRG

7KHSHUIRUPDQIFHU @ FHLRE K$HH U LG IZKL PKK$SH U IRUPDWHRB YV X DIQ@ R P S D WHRBK R W KWH IHUH Q F
LQGLFDWRHQRBIZK L FKKA-H FK D QIIRER P SHQ VDRBIDQXQ GHU S H U | RRI@® B DIFB HWHR UP BREHJ H V HKWL V
SHUILR/GIDWL WH D U V

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

& D O F X CPIHMLKRRDG
7KISHUIRUPIBI@MBHUR Y L VD RQ AGHIW VHBO X H

7KISHUIRUPIBI@RHE M X D W B EKHIW VHBVOKHO F X OFDQGW KIRMVRY L Q F O XBEWMJR W KR-X W S H U | RR IVIK®IF |
IX QISR P S D WHRGKUHH | H U HQ B H FIR QWRIR Q G LWWKIIRYPH Q GSAHW | R U PLDEREVHL WAL ROHHDI V Y BVO LXK L J K\WM K MK H
Q HIW Vi DVODX WY KVHAV B WWKSHH U L R G

,IWKS&& ,XQGHUSHWHEHR\WF KPS VR Y LMD B @ X WK U KW H EDUFRWL ¥ UR @ H DIUAFD'® S Bl B KBH YRH O
WKHOORFPWGRQV

7KHPHWKR GRS BONRUEKAD O F X ROIWKSRIQ | R U PIBI@RED V R@V KUH L F WD R\OHWO F X CPHIWVIKRREGL FVK. P X O D W
DILF W LDRAQY/MGVE MM WD P W X E V F U DSMBIHREGH P SARIQRQ. W WRKRW L J V@ B DX Q@F U H P HEQWWKSHE U | R U PRIQ F |
WKEH QFKP DKINY. FW LLRQ/IHWV K IFQ P S D @ HBWKKSH U | R U PRINY RWX E | X @GFEWR B QHTAKVG L | 1 H U B I9\W # MHKG
W ZIRV V HWWK H U BV RRIKHW S H U | RRIIVINQURGR P S D WHR@WH IHUHQEHFDWR U

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

, QW KAD V\W K VI X QIGD R X W S H U | B WRKHHG 8 IW KFHU\V W D O S V ITRIIEFO® SRV LWHYHR UP VGHEBIQDJHP HQ
FRPSDWDNHRYHHSUR Y L VLRIQOR H E U\ VW D ODHV DRVDRIQV V

, QW KAHD VM K Y WIBX QIGD R X W S H U | R WRKHHQ 8 IW KFHU\V W D O S 1 V IDRIEEA® Q HJ D VB IHYMHR U P VGAFBIQDJHP HQ
FRPSDZL\QRWD NSHUIRUPIBIGKBQHEU\VWDO®H YV ZRVAE QU W

, QW KAHD V\M K IV WI X QIGD X Q G H U S H ULl RIMFPIHI G 1 Q B 1 FIDWY IR 8 IW KAHU \ V W D O © i U DERREHRHO\F K D U THXE® K H
LQLWWD/ON DO DN VW QE® G PR QW KW FR YSHHUAL RRNV K W KQ GHUSH U | PIDRBKFRP S H Q V IREHIGR D H
SHU IR U PIBI@FF R PSDA D DD 174 H Q L RVE\DKDU Y DRVUIFAIBWV K H U HEIHR W H QES\KM SV R WH D UWH | H USIIQ B HR G
"KHQVKDUH YV DAGLHAG\H H R MG HUDHS U R Y LINRLERHQU | R U PIBIGIFAEKDMP R X QWR S R UWRRBIDOH HPKBU HV LYQ L
SD MBR KD Q D JH PRRPVE D Q\

(IDPSOHV

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

YHHB UWDNR@D FKU\V W D OSH V ORG@EOFKU \ VW D ODH. V ZRVBBR QP R QW K V
6HFREDBVH SHQGR QUKHI\V W D OSH. V DRVER Q)XGQ G H U S H R IBRXUWP §' H UL FEWRQF K P D U N

YXQSHUIRUPDQFH
,QGIBSHUIRUPDQFH
2XWSHUIRUPDQFH

$JIJUHIDWH b b
RXWSHUIRUPDQFH

JHH [ [
5HIHUHSHUWL R G ! ! !

6LPSOFIRDEBXO0RWKIRQ S R O XV W KWEHWIKQRIG

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




$ VKD IBHIFR G}b

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

9RWBRD DF\DLCROEDH OIGH FRP

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

%HQEKPDUN 65,DSSURDF&OHPHRWHGEXEIXQG

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

06&, (XURSEHQFKPRYNQFOXGOGKHK HJILVRIHU

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

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

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

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

SURGRRWKHOYLURQPHQW

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

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

DVVHAWRYURS NPQD@BLG FDSV

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

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

SLENREWDYQ®W&H SO H P HQRADIMAQ REGHSWDIO X DW LR Q
SURFRWMARP SD QIO X@HSERUWIROLR

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




7K X E | XISSS OWRR[WUD | L QUIDQF@BEN RFN SLFNQRGGLWARKE HYQK QLY HD'BISU R D VKD V HRGQD
DIWHRIQW U R WHHFWBDQD® U D FWREBHVFO X GHBGRFNV XEMH ADQIDOAR LG * FULWHKXDWKADQDJHPHQ
PXVRHHMW LQLP (P UDWULIQTX L U HKHHOW W IDQUH FRPSD RBVQRRYVXADWDWRYHULPKUWKHUPR
GHWHUPR\QWKRDQDJIJHPFHRRMEDRQ ®SSOWHREGKH W KBE HN MR UDAS\EW R B R K AR Q V IRMWH/O H FIW/IVQXH U )
HQWIRWHWIROLR ZLWHKLPSURPRPHQWXWKHEUSUDFWRB KW Y H
OLPEWVYVWDNVEPDW RWKRYX || L FS b RINHY/WDMR. Y
7KH6* UDWILRSR DQGWZDUGMHRED FIKVVXHWLY H[SHFWDWLRQV
VFRUBHWHUPMRO® R ZV
Y*RYHUQDQKAHRYHUQLPMHLES UH\DIGW R [L P D WHB\DWORRD Q D J H PV QMAPD NWKAD LQHJD WP 8 B R\@ V
RIWKRIYY HUPOOFR UK LMDORQJ VWERIBRQJVXVWDLQRBMMREFRW QW QY HV VGRHHFQWLR Q V
/D)LQDQF GHDHZ (F K L ZKLLHFKD \D W W D SIOWGV LFXO DU
LP SR UWDRKENE MHROWHAR P SD @WDWLRQ )R ® R UGIH W DLL@IIRG P B LKRHD WRIQW K R G R @ RR\U
Y(QYLURQMHBR B OBHROF IDAMBQYLUR QPHIQAIHIEL DVK N XE I X Q@ A WU LP LMQON HVWRR X0 8 | HWRW K H
FRPELQHEHWHUPEBWSRQV VERQAWD OF XODWURQVSDERGRND)LQDQFEHI @ (FKLIXDHOPE O+

W D NLHOVDYIRF R XVQW\ SSHFR P SD Q\ ZZZ OIGH FRP
IRUQ G X WWWURLANGWR F DIDAS Q Y L U R Q P U IQWEHDLEL D
HT X DOHIL\ K MW &5 H V S R Q WLFER. O W\ U '"HSHQGLRQIWKHDQDJIJHBRYYLFWWREBRUWIRO|

IRVHU YVWIR APNKIHE R F VFRDAFRXIRWVRIWKH FRQVWURKF@HBWGR FRQF H Q VBRI W HREZINRK D Q
U5HVSRQV IVEFIRUAM LMK I (Q Y LUR Q PHRRVUMHEW R F NV
UHSUHVHRWWHHVSRQWLEROH W\ 0
(&+,48,(50%$-2565,*52:7+ (8523( XVHFHULYDWL
7KH6* UDWRIQVV XHQKSR UWPROMBZEM TXWV® RQ®\RHGPH UNHWRBXUUHQMN

$SVVHMWWHG [FOXGIHULYDWLYHV

7 K LWD WRLI\E HO R Z H UMHIG) Q L | E R Q @/W FOYUHLW/\H\Y

D(TXLWLHYV
7TKHLQLPEGP UDWLQHMWW  IRWKLXEIXQG (&+,48,(50%$-25 65, *52:7+ (8523( KDW

PLQLPXRSRVXRHMHXURS HHDTX LRD\U N KDV \®
,IDFRPSDQU® WILDQQEH/O RVKPMLQLP KPP T X LEAMGKH PD[LPXPSRVMW&RQ (XURTHOLQVLHYV
PDQDJHPHRPS DIRW KHXE I XYBSRVLWQRQVVXHFKHVXEIX®@DBW PLQLPXHSRV XRIH WR/WRFN\
ZRXE&VRQY KEHLWWHBMMWMIYDUHKROGHUY  UHSUHVHRNWYDWMHBBQBEX VL QHVAWRU YV

,DGGLWBRR RMWKHXEIX@VIWWBVEHI[SRVWR
7KLM6* DSSURDWYKXARWH O HF WD WIHWNVG X RW.REB (XURSWPQOD@BLG FDSV
L QLMQYDHV WRH @WUE HI L QER YRIDWHD VW

E'HEWHFXU ID/QE-RQ HRD U NIHQW WU XPHQW YV
OHWKRGRORUREWY 8SWR RWKHXEIX @QFZ@WWVEH QYHVWHG
7KH5,DQDO DS YURIRAKRPSDQIXWEODEKR/D  YLQHJIRW LOHEEWH FX U LAMKIHOR QI RDW X RL&/N EW
J)LQDQFGHOKS (FKLIVEICHURGED TXDOLVDW DYRALYV  VHF X U X WHIERW KWHX E | X F®EMD Q D J H P\HKDEHD
W K HS/®ID \ HHQW@ U R Q FIRGBDM@BR YHU QB QB AWE FHV\HD UNK W KR UWVW A X BX WHKEDYDEW D QG BBG U 3 V
QXPERWLPLWPWIUERNRGHQWLMRGQHFALMRKRH UDWRDROYHVWRHIDGRMD QH T X LY DUDHNIANDIQ RW K H
PDQDJHPARPE D PWWKRGRERROWR UEURDGLONK UDWIDQHQ RS WR  RIW KWX E | X QOBVBAHRADY E H
W KTHK D QRIMWRLHQ | R U P D WD RGO & HMAH X H V LQYH\L WK G HF X RIVQLUYDHHHIR W G BIFANHF X UL W L F

YLERQGEUWKUMJDSBU W LIFW @& Bl DIVBLER IQY MR/ K H
$QDO\WW/D U JHDW HR3QT X D O L VDIMELYDH W L @/DWDR Y HU H G XD OR MAKFIR P S D QWK YD WV XK HVHF X U LW L
FRPPXQLFEWHKGERPSDQWKHWPVHDPBWKHUHIR U LJNVHOAX UDWEHMPHGY HVWRBQWHKD Y LI J
GHSHQRYKIHXD (RIWKILY IR U P BWWKFRIKVWD QWA \Q L P XW D Q G DIRER UDMWR Q4% YR IHT X LY DFOH Q
LPSUR YARQRIS D Q&+ VIZH S RWWIMD PDIIU@ JPH @WIBG FRQVL GIHWMHMGE\WKRMD QD JHPWBBPKHP D[LP X P
KHWHURJHQHRXV PDWXREWQGY \HDUV
,QRUGWWP DNMKEQDO\WVWHOHYDIGWVVLEDH
JLODQFEFY KFKLTREKGHW KSRL@EWWIW NMRDYH 8S WR RIWKMXEIXQBWWHMDA EHLQYHVMWHG
DFRQF UH\S BRF@W KAFR P S D QLHVY HDIQ& Q RFLBW\ UV SHF X CROXQ Y BIFRIGGI\R O L P KWV YEIH HOH MR W K H
DZKROHKHWHLVVXHUEHIL@REEBFDVH E\ EDVHY SURSRWIRWERQGMVRY H U IDIQI® U LY DWHX H QW K H
DQBUENGHILQQWWRK®XVWLYH SRUWIROLR

JLQODOOOWKRMWIHPDQDJIHPHRRPSDQ\BYDO\WLBWLRBXUFKDQBRPRQLW BXIUGRR M MAKGIL RH
PHWKRGRQ2RWH@ERQPE R U SIRWZWHG CGIFORINPHRQIW W F X U MWKEBING LW V V H VR BWGED VR W H V H DR
WKDWYVXURIWKHQYLURQ PH@GVRE QIDX® ORMMKH D QD OFDIMIRXE KREVB)LQDQFEMY®B (FKLOQ@GH L
FRPSDQL@EYKLAKYVQYHVYWNGLIILARIQWLFEZRBQHXVLQYKHD W ISQRG XEWEHD WRLIHQF L H V

FRQWUR ZH DD & K H/BASURPB WD QDJHPHQW

FRPSDWHHYULHRSELQRRMK(IE* TXDRIWLVVIKU :KHQ/HFXUDWEHNPMGSHFXOPWQYBWHKEVYXHU)
W KSR U WHR GIRR/ W EHORWAURXBRQLWEUMGLQDQFGHOKS (FKLTXL

L Q W HIUHQMIHD U F K
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7KHUDWLRH YW L DERYIHUM KRXMHE\ WKHX QG 7KW X E | XRDAE R U UFRDZ/ KO W K R\KKIHK E | XFODBE H. @
PDQDJEHWKWLPRIWKHQLWQNEVWRABDQMWLYJ GHE WHRWY L WMLHRR)S R UIDVDL QK V ROMNS/D \ P H QAR Z V
GRZQJUDRYHBKEOLRHDQLQYHVWWHKBIQDJHEIWOO LQYHVWPOIGUWWS RVGORIUMYXEVFULSWLRQ Ut
FRQGEEBWDORMWDVH E\ EDVEQGHFIZXHHWKHWUDQVDAWEKBYHOLMRUW R ILVWDW V HWKE R HQR W
RWRWRDLQWIKSRVLWRREGHUTKHGQ Y HV WORLPQ WINR UPD BWW.Q Y H V VREERIGIWRE W L Y H

GHILQIQGH O DWR/REV V HVV RIFQW G L WNW KWD W L Q J

DJHQFIPHDX WK H U HERIDIE M X VWAOH.G KMROM IO WKW  6HFXULWQBQM.QDQVDFWLRQV
PDQDJHPHMIQMRAP® QDO\VLV 1RQH

LQYHVWRKOYWMHFXULRMIRMWK KQ G HU W DINRLLR J
FROOHEQYMWYWWPHQW %/LVSNURILOH

8SWR RIWKWHXE I X @G/A/HDVYE HLQ Y H VVPHIERWY <RXPRQHALEESUL QF LIDHOMRH QD QIFQDW U XP H
VKDUWRHWHQPRG (RURSHBRQ ® QLY HWDRLY® VWP Y&\WHEWWKED QD JH PRHRPVE D QK H VLK VW U XPLH@EW V
IXQGNKLALEHD8&,L®Q$0) FDWH BRIRY LAMRVY H[SRVWEBDUNHWHRGW XFWXDWLRQV
FRQIDLWANGY HVWRHDWWHD\E HB & , \P D Q D JEI\GV K H

PDODJHPARPEW DRE\D@VVRFERWID Q\ 5LVRIFD S L@DWV
&DSLOYRPBFFXUKH® VHFXUWLMMVR AR O HWWK DLQV V
'"HULYDWLYHV SXUFK®OSVHF@RY HVIBRHED/U QW &WWRD\Q RW WD F N

7KH XE|XRIBLQY HQWQ D QGFH D DY DWW H XW H R @&/ ONOKFD S LW/ OHDQ L WLDYOHOAMKHX Q ® HQRD SLW D
RQ(XURSHDHIXOPWHKHWM HJIX PDWNEMWQWG RWXDUDRBHRWHFWLRQ

R Y HAUKFHR X Q WQMAKE R Q W\ KWAX E | XZL@ [F O X V IWNDHNGH\

SRV LWWRKGNG W KSR UW RMILRPDW NHMWOND ® Q\ (TXLWLVN

FXUUHQMN L IW KHHT X L R LIHQVG L WIRWK L FKK)K Q SRUWLRMIBRVH G
7KH QV W U XPHHIBY M V KR X D GO\K) B Q G@NIW VHBVORKRIX D G YIRO O
YLQGIKW XUHV

YRSWLR@MFXUDWEGOI®LFHV 5LVNNVVRFLZWWI&EQYHVWPHYRD DD PLG FDS
YEXUUHD@QARUHUZRS®LRQV VKDUHYV

2QPDUNMWYY G XPIDDQBLG FDBKHR OXRIMKDUHYV
7KHVWUDQVDVKWDEBMDVLPLWRG RIWKWXEIXQG @V VRMWEHV RFARKD QXHR ZVDUHV ROWNIRZ QW X U !
DVVHWV DURRUSIUR QR XQ® BB UWD SW& DX RW H D G [@U J H
FDSVK I8 &, ZQHDW VHBDVOXDBAW K H U KSIHRAUGHL [)I.DGE03
)L QD Q FALL@\OW U X HIGHMQMW H U B BZR. WIKQWHUP H G LDIWILHMLFD QW O\
V' HO H FEWW KRHD Q D J H PRHROPYS DWY K R VY ®IRV D R QN K H

FRPSRVRWDR® JHPRWQ K&, 7632RUWIROLR 5LVNHODMWRIG/ FUHWRBQDUWNPHQW
7KK LV FUH VW DR®D HPHQIFS OWRBHK QGEDVHG
6HFXULANMWKWEHGGIHIUJLYDWLYHV R QV KVWHH O H RAMMWR R FNKWH W AND U L WINK DXV B L J KQVRBEAH

7KHPDQDIDAL QY HQW FX UZ WMARYE HG GHHIG L Y D W IL QR W VMV@WHKEHH VW S H U MRHUFXIUDWBIONV P K X Q G

ZDUUD/XW VF U ESWIWRQE RDW HVEWR IQEMWM W UD GHBD\WKH U HY RIVHK L HYWBH U IR U PREVMHFO\RLWHHR Y H L

RQUHJIXOPWHNGHRWW HU WKH BERXQWHBY W U L F WKRHEIDAY VY BVOR W K Q BD\SR\DWHJIDVBHYHRUPD Q|

DSSWRR QY H UIEWR QEO/H

, QW KER Q WW K@D Q D JHAWDSRVLWILRBEIHQG RU QW H UIBDWHY N

H[SRWHKSRUWMRRKRLQWMNFWRHRJUD SRUFMHDY 7K HXQ G@HNIW VHBVOKXB\I D O10Q W HILCHAMAY H

LQWH WIBDWVWHHT X L W VY CFQ. GRUODU FIDSVWRFNV

FXUUHQMAHWDRQYEHYLWDDQVIVMHPEORWQBY FH&UH ®ILWN

LRUGMBFKLMWYHQ Y HV VREHGWWLY H & UH GILW.NW KBIL\RND SUL Y DWHK FWH\EDWE&1QJ

7KHXVHRIHPEHGGGHULY D WYRSIYR VW BV KRWKHU R Z Q J U IRGAIGWEH | D X OMKIHOD O R K6 H BAM F X U RW L H

GHULYD@MW H X® HDNEREYH. @ DL GEHDW UHVROWERQG® KL AKX Q GQ Y HR/DMND @ X V MQJK Q G@NW

WKPDQDJWKWHNM¥MR SWLPALKKHGJIL\QUUDWMII DVVHIDOWEHFOLQH

DSSURSWRWHURWKEHUIRUPBQFKBERUWIROLR

UHGXFWEHRRVWWODWRBGKHKVHRI WKHVHQDQFL®YUUHQEVN

LQVW U XRRQGWRIF K L MYKHQ Y H V VREERIGIW W L Y H 7KLVWKH RIDIDO@ KIHQ Y HV WKK QW Q FHICHDMRAL X H
HXURKSRUW I RGILRBMNQXEUHWHAKRXOG\RIWKHVH

,QDQHY HQWKBP RX QWY HMVV@HHGE X UZ WMWHHPNE HG G H @ X U U H ZFHLDHWIDQ D L QWKMIX U R KBIH BV V M YO R B \
GHULYDMDLQGRWHHG RIWKBHWVVHWRHULVNGHFOLQH

DVVRFLDMWMWEK W SRIILQYHVWAHEBP® L PLWRVEKH

D P RXIQQW H\LWHSKXUFKDVH 6XVWDLQDE WML MON. Q NHIXVWDLOQEBOWWPHQV
$QHYHRWLWXDMWKRHQ YLURQRIRG WM VWDLQD

"HSRVLWYV JRYHUQDQWEIG JFOLPIF'W B QJKHD OMXG/ DI HW\
1RQH FRPSDQUKBR)RMRP SDNWHKIIXODWLRBQNHULR X'
FULPIVOmMEWHREWVK DWRFFXBRXRBYMHOFWRDO

&DVERUURZLQJV SRWHQW1D®IPSHR QW KHD O RHV KIHQ Y HV WPKHH) W

RFFXUURIYKIFBQHYH@W LW X PR X@ \ORH DAGR
. 6,&$9&+,48,(53URVSHFX XV




FKDQULEWNKIHQ Y H V WD/ IMIKEHE. , 76 L Q F O X\B K& J

H[FOXWRIRKHHFXURWRRHVVXIBBRUWSHFLILFRB O L J LLEOMHH VINQRANS LIFDYCH S WRIL O H

Q HJ D WAL VHHARMWX VW D L QDL E/EN/XK\WE HEW XMUD 7D UJHQWHVWRUYV

VHURHP\HF KD Q LW\WPSH F L DORABIMNY HQXHYFUHDVH&VKD $BL@YHVWR UV

FRVW\GDPDJRWHSUHF LDNVVMOO X HKL JKFHRVW * VKD BHVHUNMHEE VW U EEX\YDRELWBUPHGLDU

RIFDSLWOQG ILQIRWHJIXO DWRNAWHW R KBIDWRUH ,VKDBHVHUNMLRVWLWROWHRYRO V

VXVWDLQRENYBEHMFVXEMNKXEXVEOLPPMIHQJIJH ,;/ VKDBHVHUMHE VWLWRW HR YRV V

W K$HU R E D BALKOBAW D L QUD.B/BNVX B YBIQL P S DR @/

U H WO RIA\D D QFU R G X R \NW R® F U HONHAUKGIR Q JH U\ S L FID@Y H \SWRWL O H

WHUP 7KHXEIXQWGQWH QRHGG L Y REXDON L WO HR/QVR
D Z D WRHW KUHL VINQVK H WWHRGRVD G\LIQDI ULHW X FIEV X E | X Q G
L HTXPWUNHWBNGHILQEGY H

(&+,48,(50%$-2565,*52:7+ (8523 ( PD\EHXVHI®RU
YDULDEOHXRLSWL WR@NNGGEMIDVWXUBRBHFLHV

(&+,48,(0$-2565,*52:7+ (8523 ( PD\EHXVHI®RU
LQYHVWBKQMP D QDJENGD)LQD QF&PUGB(FKLTXLH

7KHDSSURSDRRW®I\EQY H\\V&+,48,(50$-25 65,
*52:7+ (8523 ( GHSHQREW KSIH UV RQLIOX RIM/R B
LQYHV,WRHWF L GLRYB X F KV RQ Y HW MWK R X0 BN B W R
D F F R X\WXVB HW V DY EVQB Q E X V L QIAWAWHWR/A DV K
UHTXLUHPWXW LM GQ \HD UVQ @K H W KHKUD\U H
ZLOGURD N HVRIW T X IPDWU N H@NH V IVERBI/VR/ UR Q J
DGYLWRGYH WKLY HV WP K IQMALHRD WARWE H
H[S R VHRSO W@/\KLH. VRIW K\LXE | X Q G

5HFRPPHQGHG VVEGXRI@OW LR Q
ORUWKDMHDUYV

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




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

6KDWFWDVYV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

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

6 KD WFKDUDFW HER WM UBW QB DHFWX @ DNV F

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

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

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

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

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

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

6 X E V F U LIBQVALHRGH P SUMITRGDVUEN Q W U B 8 LR/b#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\
%13B$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUHILV\RHUBWSXHE@$QWLQ3DULYV

3RVWIBO UHYYQGRXOGED QW I5QHE X«EDUFDG2aUH3DQWLQ

$Q ® UM[HF X WENGED VR W KHH [MHDW VHBVOKIHO F X G U IWQAKEHD R VI QLIE @V KGD W KUHH T X H\HW W

FHQW U DBXIEWH @ LEQWLIR@H P SUMLTRGDUNL ¥ L\PRILLG G 3\D UW V. PHUH[ H F X \R BVGKED V R WV KGIHDW V ¥ VO X H
FDOFXODMWHEQPHQWLRERGH

,QVR P FR X Q WW{EHWF U LISBVE RF@W URXDF F R U W BO R F H GRW RWUD QL Q JFOGH RXIEV F U DKRWWR@NWRLO
W KX E V F U SS\R E R GDXUSH\R Y LRGW &HX E V F U LBWR R Q

7 K K) HDW VABVOLXVHD O F X G DW&{\6 HISRB D\ XK H'@W K3HD UV W RPAONU NWAD R\DHO®R R I L UBIQE KE® RO LG D\V

7 'DWRIIHVW D E O L RKW K0 W

' ZR U N LG\ 7 ZRUNILEGD\V
QHDW VMO XH
&HQWUD EIHV B UAS RRQR | ([HFEXWRI® &R GIHW KAHD W HDMD F X CODQ/GIXREQ@ L FOMWVKQRHQV 3SD\PHRWXEVFULB@QGRQV
VXEVFUDSMEHREG P RUIGRHY V G XU IGDX DV V¥YIO X H UHGHPSWLRQV

SURFHGXRHWXLWFKURRQMXEIXCRGBRQMKDUWHRQRWKHU

,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE X DWRIR Q M X E | XQEEQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RRUGHPS/UHWID QWLWLHV
RQ/KDURHWX E | X ® 53U H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HIW V ¥ BVORKIHO F X @ D MTDRHIGIFY KD P FIH Q W U D G IDWWDHW L R Q
RQ/XEIXQGWKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

2U G HUM[H F X WH\GIRQV KHH DW VHBDVOKMHO FXODWH G

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




, WKRXHES HF LWLKHDEW KHHY HRBW Z L W F K

DQS ULRRWILBRMSSOLHG

L WWKWHWWOHPHQ@GND \B MGG 8 HP SVWKIDRKS S OWRBGMHZRD UWXEVFUDRWHBRIPSWLRQ

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

SXUVXIY@WWLFOH

RIWKH HQBRQHWDYHLQD QBRI IXQGHUFHSWERQBDXOP V W.BMGHINVP H QV K H

LQW HRIMANKWIK D UHKRW®W &EKW\G BN GHP SRV RQUMYEW.W VRHQ HZ/ KD UMHDAE HW H P S R UWDXW/LSOH QES\ VK H

PDQDJHPARPWDQ\

7 K H) HDW V ¥IDVOLXWB Y D L OXCSERTH T X HARIR KAHD Q D J H PR-RP\S DR)Q

JHHUQEBEKDUJHYV

RRQWWEVLAZHE OIGH FRF

HH¥KDUJWMKB KIHQ Y HVEHRW@WX F YWIRQ
) %DVLV 5DWH
VXEVFULBWGRGHPSWLRQ

6 X EVF U LSRG W DE WKB& , 7 6 1HWV VHDVOXHX PERMKDUHV 0D[LP Xl
6 X EVF U LSWHRDE \WHBE , 76 1HWV VHDVOXHX PERMKDUHV 1RQH
5HGHP S VWHUIRRWH W DE \WHEE. , 7 6 1HWV VHBVOXHX PERMKDUHV 1RQH
5HGHP S WHLHRIQW DE \WWHB&. , 7 6 1HWV VHIVOXHX PERMKDUHV 1RQH

YHHWKDU IR/ K&& 76 %DVLV _ 5DWH

$VKDUH 0D[LP X L QD
JLQDQFDRO JH PRHRQMW V * VKDUH 0D[LP X LQRMOD|
$GPLQLVWHHMWM MH QDO THWVVHWYV
WW KFD Q D J H PRHRIVS D O\ ,VKDUH 0D [LP Xl LQ D[
i/ VKDUH 0D[LP X! LQMOD |
0D[L P XPQ G LIHHRW
I'HHDQBD Q D J H PRHROAW V/ THWVVHWY
7UDQVDFHMWYREHLYHG 3D\DERQDRAKUDQVBEWLRQ
0D[LP Xl LQMODRVKDUHYV
E\W KHD Q D J H PRRP\E D Q\ RSHUDWLRQ [ QDR
$VKDUH
* VKDUH
3HU IR U PIHQHF H IHBVVHWYV 1RQH
,VKDUH
i/ VKDUH

7KW X E | XFOOBL Q Y B @MR
FRPSDQ\

RILVDW V H\RW KUY W KF-D Q DJHPHEMR RWFHHG )R WX UWLIH B U P [3\U HRFRI) WDKFNY Q DJHP HQ W

8&,76 DQDJH PHRQW U L EXBLXRIY XD RWWW L F O H
VXEIXQG

r GRIWKHHQPRQHWDQBLQDQERMBGIUHRKD UM KH

,QD GG LWRRIH HYHRWBVE R YRMW KHUR/D\E HER U @ HV KWHX E | XIQBSH U WD U® X PV VWADXGFBNH/[W U D R UBBQA@PQ@\UHFXUULQJ
FRVWHO DWMWB.KEW F R YRHJU R FH H &/ IBYANBU WJI B WR Y WEKIRBWHWHVUFHR Q VLV O RIQNMKAVGOHP RX QW ¥R YHUHG

)X UW K H UPHRWUHHY § K Q B W V XVDEDWWV L F O HR W K$#H0) *HQ H B BIOX O DRDLRIE L OW RBWX E | X REG L WILR IRIUP R W LR Q
KRZVK HWHHV H MY S KQ ZRWVND YD L O D R® KD Q D J H PARRPVE D Q \

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




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

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

,86' VKDIBHIFRG)}b YLVLRQOUWWRHDH QLQJIV

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

DQW K5 HF X O R WHWN R F N

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

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

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

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

, QY HVWPENMWFWLYH

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

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

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

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

3DUOLDPOI®IWKER XQRLOXQH WKRDQDJHPHQW

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

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

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

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




| +DYLOOYHURGBH UDWKQRIKWK DMKIHQYHVWPHGWVHXWH G [FOXGLHULYDWLYHV
XQLYHUVH
D (TXLWLHV
| ,PSOHPH@WQHQPREO X VL RRU R WKKU R X HKE WORQG (& +,48,(5:25/' (48,7<*52:7+ SHUPDQHQWBVW
QRUPV EBMHOXVLRQV RILVDW V H\WW R RIO\L VRRFES D @LHR/XQKER U O G

| 8VLQDILOWBIVWHRI(6* FRQYLFWLSRSOV FRIWLRQUWZ LORFXYULPDRQODUBBSWRZHYMIKUXEIXQG
PLQLPYPWLQJ UHVHUWKH/ IKRH OMFDD@BL G F DBXYSNR

/ DV WORKAD Q D J H PViAIMAPD NVHIRAH-D LQHIJDW RSB RWY E '"HEWHF X U ID/QIB-RQ HR D U NIHQW WU XPH QW V
VXVWDLQDBIRFRW QW QY HV VEGRHHFQWL RQV 8SWR RWHKHXEIXQFEWWVEH QYHVWHG
YLQQHJIRW LOHEEYH F X U LAMKIHOR Q JRDW X RIL@/N EW
7TKHPHWKRGRORPRWM($* DSSURPFKQRRQFHUQVHF X UKWHIRW KWHX E | X FOEMD Q D J H P\HKDEHD
W KUHH O L DREWGHHW U D | L @ D @BRLEDADL ¥ KW KH V X H U VIH D UANK W KR UWVWWM A X BX WHKEDYDB WD QG BREB U @ V
DQ & KWXEMH RWMWRIUW]KBD WY QIW BB SOEHWEKH UDWRRODYHVWRHQMD QH T X LY DUICDHAENDIQ RW K H
PDQDJHPRHRPWDQ\ UDWIDQIHQ B\SWR  RIW KWX E | X QIBVAAHRADY E H
LQYHVINGHF X GRIWQLUYDUHHIR W GBIE/WH X U L W L F
JRUPRUKEHWD LQHREU P DRMIVRIQH [WUD | L QIDQFLOY. ERQGKH D[LPXPDWXRIEWQGYV \HDUWWKLYV
PHWKRGRORAW KHX E | XIBGWOM. P LW VH VWKRX\O G UHJDSBU W LIFW @/ B DIVELER QY MGR KFHU H G X BVARLIW \
YLWHKHHEVEZWHOIGH FRP WKFHRPSDQWHKIW XYMWKHVHF X U L(\W L BIMEKAHX U LW
DUBHHPHQGYHVWRPBQWHKDY LOPLQLPXWDQGD U
'"HSHQGLRQWKHDQDIHBRYYLFWWHREBRUWIROLRGRR UWDWR I3 %R B T X L Y DRAFHRIQN L GOHW K BIK\
FRQVWUKBF@HRWGR FRQFH Q V&R LWHBZINEK D Q WKRD QDJHPMIQDESWR R W KX E | X @G/ VWP\BD V
VWRFNV EHLQY HVWW@HG HF X CFDUWQ Y BBVRIGEGI\RO L P KW Y H
EHHWHM WKHURSR RVERRQEBWRYHUBRBULYDW
(&+,48,(525/' (48,7<52:7+ KDWD H[SRVXOUM LVVXHWWIRUWIROLR
OHDWWRYKHTXLVRILWKHXUR]P@HE RVWHUQDQYEGRQDO

HPHUJRPRQUNHWYV BULRBXUFKDQBRPRQLW BXIUGRR MMUKGIL RH
VHF X UMKEHNG LW VVHVRG\GED VR M HV H DWRK
8SWM® PD[LPXRI RIWK@H/WVVHRV& +,48,(5 DQDORDIMRXME KREVB)LQDQFEMY®E (FKLITQGH L

:25/' (48,7<*52:7+ PD\EHH[SRVM® QYHVW P KYWQXHD W ISQRG XEWEGEHD WRIHQ FLHV
JUDGRQGWSHQRBFRIUNHWRGELWXDWLRQV :KHQ/HFXUDWEHMPMGHF X OPWQYEWHKEVYXHU)
EHORWABURXBRQLWEUMGLQDQFGHDHS (FKLTXL
/DVW&ED VKD Q D JH PIHXQNVB R WHWAX E | XRDBL Q Y HV W L Q W HIHMHD U F K
XSWR PD[LP XRI R IL WDW V HVQ\Q Y H V WIRJHDGGWM
QHJRWGBIEANHF XULWLHV 7KHUDW LRH YW L DEHRGIHU MV KRXMH B\ WKHX Q G
XSWR  RILWOW VHVQVQ LRAY KD URIYUHQ PG RUPDQDJBEW KW LPRIWKHQLWQFEVW R BDQM W LY J
(XURSHRRUGLROWE GRRUGEQMBWH G GRZQJUDRYHWKBLRHDQLQY HVWWKEBVQ D JEIO O
FRQGREMDORM@VDVH E\ EDVEQGH F LZ&KH WK H |
(&+,48,(5:25/' (48,7<*52:7+ PD\XVHSHULYDWRMMRWRD L QWIKS®R VL \WRRG H UTKHGQ Y H V WORLHPQ W
LQV W U X FRHEDTAX\RAD\U NIHIVYKNA G J LIDF G [SRVXOUHS G H I L Q IQGH O DWYRVREV V H V V RIFQ\WM G L ENW KWD W L Q
H[FHSWLRQUDWHIRAMNGJILQJ DJHQF IPHDX WK H U HERIDIE M X VWADH.G KNARD M | O W/AKWM
PDQDJHPHIQMRZ® QD O\VLV

,QYHVWRIQOWMHF X ULRVIRMWK M Q G HU W DINRLLD J
FROOHEQYNWWPHQW

8SWR RIWKWHXE | X O/Q/NADVE HL Q Y H VLVXHE RWY/
VKD UWRHWHQBRG (RURSIBR Y ® QGQ HWRIY® VWP H
IXQGNKLAL B8 &,LPQ$0) FDW H SRIRY LLGANGRIVD
FRQIDLW\R Y HVWRHIDMMHD\E H8 &, \P D Q D JE\GV K H
PDQDJH PHRPS DRME\D @ VVRFERWID Q\

'"HULYDWLYHV
7KH XE | XRDBL QY HQMQ D QFEH D DY DQWLW H X\F H Q B/HV

RQA QWHUQDWIRIENMHNGHVOQW HI X G DWKNIEVOWG RU
RY FUKAR X Q WA/ WK Q WW KWX E | XRDBW DERVLWLRQ
WRKHGIWKIRUWIBRODODIRQHW/WK L WD UN HWVINQ G

H[FHSW LRIIOLEG®WU HIQ KN
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WRHQHUDWRY XMRHT X IPD\UNHW WD FFRUGDIQFK &DSLYRBRF FXUKH@® VHFEFXUWMAMR AR ©O HWK DLQV V

WKH Y HV VRIEERIGIW W LY H SXUFKSVHE@®Y HV IVRHED/U QW &WWIRD\Q RW®D FN
D ONDKFHD S LW HOHDQ L WLLOYOHOAKHHX Q ® I THQR DS LW D
7KH Q VW U XPWHHIBEY M JXDUDRWBHRWHFWLRQ
YLQGIKWXUHV
YRSWLR@MFXUDQGRIGLFHYV (TXLWLVN
YEXUUHMD@QARUHUZRSG'LRQV , TW KHHT X L VR UHQVG LWIRK L KKK Q SRUWLRHIBRVH G

7KHVWUDQVDV¥KWRLEBHDML.PLWR G RIWKWXEIXQG&KRX D G\XK N Q G@HNIW VHBVOKRX DG YIRO O
DVVHWYV
&XUUHQIEVN
)L QD Q ALO®WW U X DRIGMQW H U B BZR WKQWHU P H G LDRILRWKIH. RIDI D O@/ KL Y H V W KW Q W @ FHICHDAVRL K H
VHOHEWMKRHD QD JHPHRAS DWKRIWERR/DRQVKH HXUR KSRUW IRIGILRBMNXEH HRKRXOGQG\WRIWKHVH
FRPSRVRWDRD JHPRM Ko , 7 6S2RUWIROLR FXUUHQ@HMHWVDQD L QMEHX UR KBIHBW VM IYO R B\
GHFOLQH
6HFXULZNMHPF EHGGHBJLYDWLYHYV
7KHPDQDJRD\ LQYHMWXURSHDQG RQWHUQDWLRQBODWHG/FUHWRBRQDUNPHQW
FRQY H UEWR QESHU W L FXSCPIHLUAERX QW UL H YV 7KK LV FUH W DR@D H PVHO\IIHS OW G Q GEDVH G
R QN KVHH O H FRWLVR R F7NK\H U ND U L WNK DXV 8 L J KQURBAH
7KHPDQDRDALQYH@W FXUZ WHIREHG GHIG LY DW L XOW W VL\V@WKEHH VW S H U MRHFXLIUDMBIONV P A H X Q G
ZDUUD/XW VF U ESIWIWR.QE RDW HVEWR IQEMM W UD GHIBD\W KH U HJ RIVHK L HYWBWH U IR U PRENW HFORLWHHR Y H L
RQAHXUR]P@K RUYW H U QD WIDREENOHNGIRWRW HUK H W KGHHDIW VY BVORM K Q BD\SR\DWHJIDVBHYHRUPD Q||
FR X Q WR{UD WUWIDV W U DS WIRA Q Y H LEVR QESO/H
, QW H U BWHYV N

, QWKER Q WW K®#D Q D JHDAWD SRVLWERRE I G RU7 K BX Q GE@NIW VHBVOXBI D O10Q W HUCHAMAY H
H[SRWHKSIRUWMRRKRLQWNFWRHRJUD S R UFDY
LQWH WIBDWWHNT X LW MVIPYD CPQ. GRUODU FID SVWRFN Vg U H ®ILW N
FXUUHQHAWDQEHVLWODQVIHMEPEDRQBYFHY U H @ILW NV KBIL\RND SU LY DWW HFW@\EDWE Q1 Q J
L ®RUGMBFKLMYHQ Y HV VREWMGWW LY H GRZQJURGRIGWOH | D X OMKIHQIIO K K6 H BAM F X U RW L H
ERQGE¥ KLAKKK QGQ Y HRIVND D X V MK Q G@NW
7TKHXVHRIHPEHGGHULYD WVREYRVWEBVKRWKH W v vVHDVOWEBHFOLQH
GHULYD@ALW H X® HQDNBREYZH. @ OL EHD W UHV RO W
WKPIDQDJIJVWHHN MR SWLPULKKHGJILQWUDWRHDIY 6 X VW D L QUDIERNIULLAON. Q NVHRGX V W D LIQYEFDHWPGI\Q W
DSSURSUWRWHURVKEHUIRUPBOFKERUWIROLRYH@W LWXDVWREBQYLURQPHRFMDEG XVWDLQD
UHGXFWEHRVWWODWREGKHVHRIWKHVHQDQFLP®OYHUQDQWEK JFOLPOFW B Q JKHD OMXKG/ D IHW\
LQVW U XFRIQCMARIF K L MWYHQ Y HVVREMAWWLYH  FRPSD QU KGR RMR P SDL WK J X O D WXRBQVHULR X
FULPLV@IME WHRWEWVK DWRFFXBRXRGYH®FWRDO
,QDQHY HQWKIHP R X Q\Q Y H V@G X UL WMWAKPNEH GG H@ R W H @W L D @ IPYSHD IR @V KD O R BV KIHQ Y H V WPKHHQ W

GHULY PV QYMHRWH HG R W KQHHDW V H W V RFFXUURQKIFBEQHYHQW LW X PR X D@ \ORH DAGR
7KI-UL‘{Z)N’VRFLD.V\MNGN\VSR—HLQYHVV\ZEH@\LPL\)WFR-Iq:KDQﬂQNKu_QYHVV\m/H@WM/JKgJ&jGLQFOXWKQJ
W KOHP R XIQQW H \LVMMKEX U FKD V H HIFOXWRIMRIHHFXURWRIPYVVXIBBUWUSHFLILWRB O

QHJD WU YHHRAWX VW D L QD ERE/XWE HEW XM UM
VHURHPWHFKD Q LW\WPYH F L DORABIY HQXHYFUHD VI

"HSRVLWYV FRVW\GDPDJRW HSUH F LPWIVRA@O X HK L J KFHRIV W
1RQH RIFDSLWOQOG ILQRWHJIXO WRNWHW R/ KDW RUH
VXVWDLQDENYRBENFVXEMNKWEM OLPBKCHY JH

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

7KW XE | XRDBE R U UFDA/ KOW K RKKIHK E | XRIDBEH. @ U H W XRIQ\D D QFW R G X.RAN\NW R® F U HRONWHAUKBIR Q J H L
G H E WSRRWY L W\LHRROS R UIDDL DK V )ROMIVS/D\P H QR ZV W H U P
LQYHVWPBOIGUWWS RVBORIJUMYXEVFULSWLRQ UHGHPSWLRQ

WUDQVDRAWEKRYRBROLRIW RILVWW VHWRE R HYR W
IRUSD BWW D Y HV VRIEWIGW W L Y H (O LJ LLEX/HH VDAQRANG LIFKDYCH S WRIWL O H

BHFXULWQBQMLQDQVDFWLRQV 7DUJHAWHVWRUV

1RQH $VKDBAL@YHVWRUYV

* VKDBHVHUMHEE VWU EEN G DRIGAWBUPHGLDU

5LVSWRILOH * 86' VKDWBHVHUNHE VWU EEN\YDRELDO
LQWHUPHGLDULHV

<RXRRQHALE@ESULQFLSD/GIMWPH QD QEFQDWUXPHQWRDBHVHUNMLURVWLWRWHRYRU V

VHOHEWHEGD QDJIJHPRRPE D RKHMKVWUXPHEBVY 86' VKDBHVHUNHLE®VWLWRQWHRYRW V

H[SRVWRBDUNHWHRGM XFWXDWLRQV ./ VKDBHVHUNHL® VWLWRQW HR VRO V

5LVRIFDS LWV 7\S L FID@Y HVSWRWLOH

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




7KH/ XE I XIQGQ W H QRBMGEG L Y LRSK Q @ W L WOQW HR/QUROKWD S SUR S DIPIRW BWR. Q Y HIVQW& +, 48, (5:25/"
ZKRDUBZD WRHW KIHQ K H WH @WK RO GLIQDUIHY X FB  (48,7<*52:7+ GHSH GREW KSIH UV RQUWOX CRYWR €
VXEIXQIGLAKDK L JHKL G MWRQ Y HV W RMHIOM A WLHEP Y H V, WRHF L GLRIR X F KV RQ Y HW MWK R XO N B W R
DUR XQK&R U O G D F F R X\WXVB HW V DY EVQB Q E X V L QIAWAWHWR/A DV K
UHTXLUHPWXW LM GQ \HD UVQ @K H W KHKUD\U H
(&+,48,(5:25/' (48,7<*52:7+ PD\EHXVHGRU ZLOGRDNHVRMTXIPWUNHQ/WHV DERRIY/VR/ URQJ
YDULDEOHXPLSW RGN QGIMEDX UBRGHFLHY DGYLWRAYHWWKHOY HV WP XIQMALHRD WIRWE H
H[S R VHRSO W@/\KLH. VRIW K\LXE | X Q G
(&+,48,(5:25/' (48,7<*52:7+ PD\EHXVHGRU
LQYHVVILQI-&QN(PDQDJEH\GD)LQDQFCEP(QJ@i(FKLTXLHéJHFRPPHW@_IVVGD(HJ@\WLRQ

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

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*86' VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,86" VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,;/ VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KD WK DUDFW HEL WM UBW QB DHFWX Q DMV F

7K®¥ * ,DQG/VKDUHMIHQRPLQBWHBYBXE GLYIQGMHRR XVDQGWKYV
7KH 86' VKDDAWKHEG6' VKDDHBHQRPLQMBRIO®QBYWHXE GLYIQGHER XVDQGWK YV

7KHQLWDRORW K-V KDUW. [HIBV HXURV
7KHQLWRLORW KHY KDUW.[HIBGN HXURYV
TKHQLWRLORW KH86' VKD UW [ HXB33/6"

7KH QLWRLOROW KN KD UV [ HBON HXURV
TKHQLWRLOROWKEG6" VKDUW [HXG8/6"

7KH QLWRLOROW KH VKD UW [ HDBN HXURV

6 XEVF U LLBQWAHRGH P SSWIRAFFGI G X U H V

7KHPLQLPK®LWXBDOF U IDPRIXKRW K,H/ K D UHV H X U R\, WAKKHH[ F H S VRUVR KRHD Q D J H PRHROPVYS D Q \
ZKLPWXEVFUREGEQWKDBMEVHTXKEWF U LBSDWE RFOW URDHVEV K R X V D RN KVMKWH V
7KHPLQLPX®LWLD\OFUDPWR XRRM / V K D LWV HXURY WKH FH S WRMRKED Q D J H PRHRPVS D DK L PKD \
VXEVFLREGAQWKDREA VRZ @H K DBXIE VH T XK@ WF U LBSDWE FFQW URHMEV K R X V DRIG KMKUH V
7KHPLQLPX®LWYLBDWOF UDPRXKRWS 6’ VKD UHN G RO ODBU \VZ L WKKHH F H S VRIVRKBHD Q D J H PRHRPVB D Q \
ZKLPKWXEVFUIREGEQWKD BMEVHTXKEWF U LBSIWE RFOW URDHE@V K R X V D RN KVCKWH V

6 X E V F U LBQVALHRGH P SUMITREDVUEIN Q W U B 8 LR/b#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\

%13$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUHILV\RHUBWSXHG@$QWLQ3DULV
3RVWIBO UHYYQGRXOGED QW I5QHs X« EDUFDG2aUH3DQWLQ

$QDUH[HFXWRWKHED VRW K@H[@QHDW VMO KB O F X XIVWEEHO RVE QUR BW KGID W KBH T X HAHN\H
FHQW U DBXIEWHFG LISQVALIRQ@H P SWHLTRGDVUNWL B LV@RBILLG G 3\D UW V. PIHUH[ H F X \R VYGKEHD V R W KGIHDW V H W
Y D OXIHO F X O DWHHIB QO APHQW LR QR GH

,QVRPHR X Q WWUXLHWF U LB DAERRD/U URXES F R U &/IBQR FH GRKW KMKDQ L Q J®@H RXEVFULRW WD\
GHWRMWIXMXEVFUISSYWERGQGDUSHN\RY IRCWEGIXEVFULBWRRQ

TKHQHW VMDIOXWDOF X GDWHG-H SR D\ Y KH @/ K3D U VW RFFINU NIFMAO RVIHIBE QR I L HIUIH BXKEOLF
KROLGD\V

7 'DWRIIHVWD E O L WRKWPRKIQ W ‘ ZRUN LGN\ 7 ZRUNLGD\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 0D[LP X LQMOD|
* VKDUH 0D[LP Xl L QRO
JLQDQFDRO JHPRRAW YV * 86" VKDUH 0D[LP X LQ M|
$GPLQLVWHHMMWIMHQDO  1HWVVHWV
WW KD O D J H FRHRCP& D O\ ,VKDUH 0D[L P Xl LQMOD|
,86' VKDUH 0D[L P Xl LQMOD|
i/ VKDUH 0D[L P Xl LQMOD|
0D[LP XPQ G LIHHRW
I HHMVQ BD Q D J H PFHROAW V THVVHWY
7UDQV DIFHMLR Q
3D\ D ERM DFK
UHFHIEXWEDQDIHPHQW “ 0 " 0D[LP Xl LQMIMRVUKDUHYV
FRPSDQ\ Q © Q
L QF O XVBD [GRIW KB Q GRBXW S H U | R @DV F +
$ VKDUH RIL[H® QD JHPHEWH O DMEVEW QFKP DU N
SHUIRUPIH}FH THBVVHWY LQGBURY WGHHEQ GBH/U | R U PLDEFRHL W L Y H
2WKHTUXLWLHYV 1RQH
TKNXEIXRDGBLQYMNBMWR RILVDWYVHW®RW RBEUVYLWKRDQDJHPHA®R RWFHHG )RUXUWKHB U P 3\WHBRD WOV QDJIJHPHQW

FRPSDQ\
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8&,7PDQDJHPAHROWULBXEXRYWDRMVLFOH ,, r GRWKKMHQFRQHWDUL QD Q&RDBBIUFK D U WG
WKHKEIXQG

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

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

SURFHGXRBIINO F X OW WSHHIII R U P DHQH H

9D UL PEAHD JHPHEM. B85 H G X FDAQHE® WGR/ KA-D Q D J H PRRRPVE DIMR O O R Z V

L QF O XVBD [RIW KRHX W S H U | RIU@ DFHRR WV KEHH Q FK P D U N
7KISURY LINRIVDQ L BBQB JH PIHEIMD G M X WY PUGL RVHKQHHDIW VWBVOLXWFD O F X EDW R® L Q F O XVGD [RIW K H
VXEIXQRXAWS HU | R UGHDRHRW KEHH Q FK P DIWN)KK Q ® Q G H U S H WIIRIHRQF K P VKB U R Y LM\DREQ X WK ® X J |
ZULW HBRW.YURW HPLFN S S B W KHH RHVOKIHOORFBPWGRQ V
7KHRXW SHUIRILPEED B B F X OFOWWKHHEW MPWBIR P E\WDNLQWRFR ®Q WI H U B GIFMV WO HW H U RIQQ H
W KYDDVP & D W H
7KHWHIHUBBBHRWY KD O F X RDMKER Q | R U PIBI@ MWK H Q D QR IDDJO
7KHPDQDJHPHRPB DN G XFIVQD JH PIHGIR®D @ Q Q XDV R QN KD WW D GIDRI HFHPERMDFKIDYDULDE O
PDQDJHPIHGMD @ H K D U RHGD W KGHMW VHVOX W KHHQ B W K\H DILN U H DWW KIIVGRU L J QRPQ @ D ODRAW KIH U V W
\ H DRIU U H DWW/ K BVGQHHIW VA DVODXWY KEHH J L Q @ MOQKIH DIRUXEVH TR ADRWK QWD QY
"KHQ/KD UHMHGHHR W& HWS URY LNRIERD@ D J H PIH® W KPP R X W\R S R UWR/RBH®H H P K B UNBD WVER K H
PDQDJHPAHRPWE D Q\

7KHPHWKR G RO RONRUGKAD O F X GROSMILR R U PIBIGIENE D V lREW KUH L F WL R\DHD®O F X PIHWVLKRREEL FKL P X O D W H
I L F W LORVQDAGVE MW RAKMHD P M X E V F U IDSIBLHREH P SFVRICREQ. I WRKRWU L J L)XO@EQ F U H P HEQWVKSS! U | R U PRI K i
FKRVH®G AK LV FW IDRMYBIW K IFRP SD @ HBWKIH U | R U PROMY RHX E | X @G @B B OHAKVE L | | H UEIQW B MHK®IZ R
DV V HWK\H U B LR BAKVHX E | X RKEAS H U | RUIR O QWRVWYBIG HRIBEM HFW L Y H

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




$ VKD IBHIFR G}b 7KH DO XHAHGH V XKWORW K\ HH W R MDD US M WF KD @ 18
* VKDIWBHIFR G5 VDGMHLFHYV

7KH HO HPWAK & U MKIHHMXN @ G H U DHQWKDN O H F W L
/DWUHDWPHQW TXDOLVEDWEMMH HWKRGRQRROWKBHW \R LD J
7KHXEIXIQWBO LJLREBIBHY HT XMWY LS O\WD QQ 60 ( SXUFKBVHPAGVDGH LEFENHWR VYV VERWW D O L V
3($V SRVLWQRHF XUS WH VN QBRWY H CRAUX W ®SISUHF LDV
E\WKHD UNHW
, QY HV WRPEH\WMF W LY H
7KHVXEIXQ\W WHP D W RFROG RUDWN. R Q PHRFW D C
(&+,48,(X175(35(1(856LWG\QDPLXEIXWQMHNLOQDQGBRYHUQPQEWHRAKHDDPSCHNVNQ G LF XW R RWU
ORQJ WMHUPRUPWRB RKBERVXWHURSHPQ@OO FNMNDFKWKH6 DQGFULWHIMMIROORZV

DQBLG FIDBXIPWUNHWYV Y (QYLUR QPHQOFOMRUW R Q SHROWEXD FW LR Q
UHV XMW BERQ XM O DEW KFRPSDE[SRV RUH
%HQFKPDUN VXSSOWHIWWLURQRHQBMOL \R LYHIJI D W PSR W

SURGRRWKHQYLURQPHQW
7TKHOG6&, ( XURSHFUSRDS15 LQGHWMD UHSUHVHQ\NY/DMH-ﬁ(LI_bQGLFDW\RWWDFWFE.N\MQHVEOR\E—“.DQG
LQGLFDWRW WKH PDQDJHPHQW (&+,48,(5 HPSOR\BHWHQWQWQ GLVF U HPISORVRERRW HF W
(175(35(1(856 7TKLVQGHKVHIRUQIRUPBWUBRVHY[SRVRWIKSSOURRKUDUNM O D WILRRWIRF L HW\
RQOYKRZWKHY RO XRMDRMX U R GHQRH—I‘WWHBVY*RYHUQD.QK—BH_F[F\RRGHWRWDQDJHP\MQWP

(XURSHO@UR FRBSDQIWWDOFXQOQWXKHIGAL WK FKHFNGED O D QUFHWSIHRAW Q R ¥ K\ U H K REDXOH.ID\H V
GLYLGHRIGYYHVWHG HWKLEV

7K|'DGPLQLV%&DWWWFW@KH—HQFKP@L&N(XURSH7K|_H[WUD | L RIEQIFHLFOMOY M BV KIKK Q GRPVQ D JHP H Q
OLFWRASL5 L\LQFOX@N BHHJ L \RAHAP L QL VW Q BWRRIY\R IV W

EHQFKPNUEWN KIEO$
I &DUUWRXMF6* DQDORWLMH VXHWWQYLPXP
, QY HVWPMQDW H J\
$Q(6* UDWRXMI L\DZDUGWHRD FLIKV V XHULWYD WLL\Q J

6WUDWKVHBV HVWDEOMUHEQ KRRMM KRG EORKRD QDJIHPHQ
7KH VXEIXQ®SOHPHRWDFWLPRGGLVFUHWLRQRY by G¥RP SRWNROORZV

PD QD JHPHRUDWRHRR R U GDIQFEW L RMHGH 'S W vxRyHUQDIKRFRYHUQVGRMH S UH\DHI@RWQ GRI

IRFXVHWKHT X PWUNRWWHURSBQQRQ W KRHY H {B*0OD W Z QLMD K L VW RAW.BIRED) L QD QF L2 L
GHO@ (FKLEZXILIK. QEMAUHDWDRQVWDBERM® L F X

7KH XEIXIQBR VPSR VW EX UR S WPQRDSVQBLG | psR U WDRKINS HF W

FD SAL VDR D UNADVE L W D RUVIDWK BQELO @ XRBE G  y(Q v | U R Q AHIBR B DORF LIDE O Y L U R O P IOWIHIEL D

KDVD ORQJ WSHWHIHUHREMWRZWMWRFMRZHYHUERPE| QM HWHUB 5@ S R O V VEFLRILMUN D O F X O D V

GHSHQGRQWKIPDUNHWQGLWIL@AWK P D QD JIH UGN N 1My RF R QWM SSHER P S D O\

DV VHVVRRQWD Y REW KHIUH PRV R USHHIL R GV ) R (1 0 G X VAR BATKAER F IDO0CE O Y L U R Q P H DWORIGL D
HTXDOHL\I KWW RH HV SR QW.ER OH W\ U

/KPP DQDJHPRIQ&M, 48, (X175(35(1(856LVEDVHG )Ry Huyy MAHRAMKEHE R FIVFR DA F R XIRW YV R IW K H

Z L WWKEAR P S D QUIGHL FAKKVHX E | XLGGY HV WV RMW KB H V' S R Q WLAER DK W\ U

7KHDQDJHPHRPE DXQGHUWMRNIBEDWIAPHY by | Q@DYHUBEH UDWKQIKWEDAMKIHQ Y HV W P H
W KR WRHIW KH Q H LOBI® W LRIVAKRR P S D QUORO X®H Gy o y 1 U v H

W K$HR UW ROLARUHQ | R U P DL\@ 1Y R QWKRRUWOHE W K H

9RWBRDDMDLCOUDEDZH OIGH FRP i ,PSOHPH@WQHQEO X VR RKU R MAKU R X HHE WORLG

QRUPV EBDMHOXVLRQV
$ I XQG D P HIXWDBOOAWMWK HF@ U URMBQHD FKRP SDQ\

XVLQ)JUDWLL(DDPHZI@lHiNHOFL@HIGRX/\X/PHI]))WVHVVH-IV
VHY HROWDWLONKFIODXK G L Q J
W KTHX D QRUMWRKIVQ D QW DR FW XU H

YLVLRIDAWWRIDR QL QJIV /D V WORFHD Q D J H P IIAWPD NRAHD LQ@H JD WP % B R\Q V

WHKH R ZSWUR VSHAMBXVLQHVY VXVWDLQQBMRERWQWQ Y HV VERHHEQ WL R Q V
HQYLURQPE@RADVG HF WV

DQ® K5 HF X O@DWL K BWHWVHN R F N

SVLQDILOWBIVHRX(6* FRQYLFWLSRSIM FDIW L R (
PLQLPMBWLQJ

TKHPHWKRGRORPRMWW(H* DSSURBPBKQFRQFHUC
W KUHH O L DREIWGHHWM U D | L @ D @BHLEDCDL ¥ KW KHY V X H U
D Q ®& KX E M H RV MWYRIUI KBID WY QUW BB SOEHWK H
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PDQDJHPARPE D Q\ 7KHUDW LRH YW L OERGYIHU MVKRXMH B\ WKHX Q G
PDQDJEHWKWLPRIWKHQLWQNEVWRABDQVMDWLEYJ
YRUPRU & HWD LQHREU P DRAQIVRIQH [W U D | L QIDQ¥FILQ®R Z Q J U CROMMHB KB L RHDQLQ Y HV WWIKBIBVQ D JHIUO O
PHWKRGRQR®RW KX E | XIDEBGWOM. P LWV H VWKRXWO GRQGEEMDORM@FDVH E\ EDVEQGH F LAKHH WK H |
YLWRKEHEVEWH OIGH FRP RWRWRDLQWIKSRVLWRREGH UTKHGQ Y HV WORLPQ W
GHILQIRGH O DWR/REIV V HV V RIFQW G L WNW KWD W L Q
"HSHQGLRJWKHDQDJHBERYYLFWAREBRUWIRODBPYF IPHDW WK H U HERIDIE M X VWADH.G KMRO N | O WKWM
FROQVWUKB@ HRGRFRQFHQVERDWHRSZINNKDQ PDQDJHPHQMRA® QDO\VLV
VWRFNV
,QYHVWRIQOWMHF X ULRVIRMWK M Q G HU W DINRLLD J

$VVHWWHGI [FOXGLHULYDWLYHV FROOHEQYNWWPHQW
8SWR RIWKWHXE | X (DO/@/NDVE HL Q Y H V- RWY
D(TXLWLHV VKDUWRHWHQPRG (RURSKBR QY ® QGQ HWRLY® VWP H
7KH(&+,48,(5(175(35(1(856 VXEIXQBQYHVMHG XQGNKILALEMS8&,L®Q$0) FDW H SRIRY LLEANRID
VWRRIDW®G FWRUYV FRQIDLW Y HVWRHIDMHD\E H8 &, \P D Q D JE\GV K H

PDQDJH PHRPS DRME\D @ VVRFERWSD Q\
,WKRXEHGRWHKRBZH YW KWWHX E | XIQIBR VW QY HVWH G
LQXURSHP@DQBLG FVWRANNWKRZHDRDUNHW '"HULYDWLYHV
FDSLWDORMDHVWRQ®5 bELOOLRIQFULWHWLRAK W/ X E | XROBL Q Y L QMQ D QG# D DY DQWLW H X\F H Q B/H/
DV VHV B WGEKW L FRHW KIHQ L WQ D19V W_RW RMT X L W QH R Q( X UR S HIDHRJ X O DVQHIG! J X ODAVGH BYHU WKH FR.
TXHVWLRQ P D U N HMAWKW RILMD P H Z R/BWKK E | XRDBW D B RV L WALR Q
KHG JHKIR UW | IRDLRO WD B RV L WALRDIMY S R V XWRH
+RZHYH®UGWB O ORBHXE | X\QBHH O L JLFEWDKEH S  EXVLQWWAWRUXL WIHAX UDWBMA X LY DQNGM X P H (
DVZHD®OWKED( 3($ DPLQLPRP RIWKHXEIXIQG DQGQGLEBRUGWE DW IWKHQ Y H V WPENMF WK H
LQYHV V@M GRS HOITQXL WY MYE\G RP SD QRLHWWWEH VX E|IX OB\ WD NFR VL WWRQWVG JW K B R U W IRIDLURY V \
IROORRZUWQWHZIHWKDQ HPSOR\BNAH®OD QQ XD @ XU UHQWMN
WXUQRIOHWAKDQ P LO HXRIRWW RWDODQRHHW
RIOHWWKDQ bPLOOHRWQRNKHVAHU L WHWEBBYVHVVHBKHVWUD QVD¥MDEBMIM. PLWRG RIWKWXEIXQG(
Z K HW KX E | XLGOY HIVOIWKHHT X L W@ MM VW LR Q DVVHWE@DQEQD & U XPPHHQNWWHQRABRU O WHUPHG L
V' H O H FEWW 6D Q D J H PFHROP/S DI K R VY ®IRV D R QW K H
(&+,48,(5175(35(1(856L\WPDLQA@MYHVV@HGRSHD@RP SRV RWDR®JHPRMQMHX E | X SROWIROLR
SQLRQ XLVEXHD\L QY BKBWR L@ T XL\ XMV B HV

DUHD 6HFXULANMWKWEHGGEHULYDWLYHYV

7TKHPDQDI DAL QYH@WFXUZUWHIREHG GHG® LY D WL
E'HEWHFXU LD/QBRQ HRD UNHWWUXPHQWV ZDUUD/QXW V FU ESW IWR.QE RQW H MR QEIDXM WV U D G H ¢
8SWR RWHKWKEIXQFIWWVEHQYHVWHG RQUHIXOPWHGCRWWHU WKH RERXQWHBYWULFW

LQQHJRW LADHEEWH F X U LAKIHOR Q JRDW X RILWN EW D S SWRR Q Y H IR QEQVH

V HF X UK WHIBRW KWHX E | X FOSMD Q D J H P\HKCDEHD

\HD UNK IV KR U W\ A X BX WHKEDWDE WD Q G BB B U @V QW KER Q W\W KA Q D JHMMWD SRV LWLRBEIDH G RU

UDWRR®DYHVWRHGRMD QH T X L Y DLLCHARADIQ RW K HHJ S R WHK SIR UW MRRKRLQWNFWRHR JUD S R UFHDY

UDWLIQIHQ B\SWR  RIWKWXEIX QBAAHRDMEH LQW H WIDWHH X L W VIPYW OPQ. GRUOD U FED SVWRFNV

LQYH\ VNG H F X GRINVQLYDHIHIR W GBI B X U LW L IF X U U H QFHAHWDR QEHRL\@DDQV IMHDEORWQBY FH'

LERQGRW KU M JDSIU W LIFW & Bl VBLER IQY MR/ K H L @ U GWIRIF K L MAMKHQ Y H V VRIEHAGIW W L Y H

FUHG XD ORMAKFHRP S D QWK WV XWHKHVHFXULWLHYV

(OLJLNEHOAX UDWEHMPHGYHVWRBQWHKDYLMJ 7KHXVHIHPEHG GHGULY D WVYR $IVR VW BV KRW K H U

PLQLPRWD QG DIRRUEZDMWR @E% YR HT X LY DFOH QGH U L Y DQALW H X® ENQDANBFGYZH. ® DL QEHD VDU H VRO W

FRQVLGHW XREK\W KD Q D JH PMIODESWR  RMWKH WKPD QD JVIKHN MR SW L PLKIKH G J L\QN U D VRIJD

V XE | X OO//NHAVDVYE HL Q Y H VMHVGS H F X CFOWQ Y BW HIGS SUR S WLR WSHU RWKBEHU TRUP RQW KB R U W IRRO L F

ERQGKHD[LPXPDWXREWQGV \HDUMRZHYHUUHGXFWXHARVWWODWRMBKNVHRI WKHVHQDQFL!

W K\HX E | XIQHBY H WYKL JW R/ X\ER Q GV VDR DW XRLW L Q VW U XLRBHQGMWARIF K L MAMKHQ Y H V VRIEHIGIW W L Y H

PRUWKDQ\HD UP\DUJL Q@D SN U F H QRIDV VHWRY

OLPKWYVEHHQHM WKHUR S R RVEIRRQGRW RYHUHLJQ@ QHY H QWKDHP R X Q\@ Y H VL\HHG- X U Z WMHHP\E H G G H C

DQSUL YIDWHNHWWYIRUWIROLR GHULYDMDLQGIRWHHG RIWKEBH®VVHWRHULVN
DV VR F LDMMEK WM SRILQY HV WFLHEBD L P L W RV H

BULRBXUFKDQBRBRQLWBXUSRRMMUKBGILRH D P R XIQWW H\L\QWHSGX U FK D V H

VHF XU LWKIHHWLND V V H V RIQE KED V RVYU H V H DU &

DQDORDIMRXME KREVB)LQDQFEMYB(FKLOT®GHU '"HSRVLWV

XV L QKM W ISQRG XEEMWGEUHD WRLILHQ F L H V 1RQH

"KHQ/HFXUDWEHNPMGHF X OPWQYEBEWKEVYXHUV

EHORWBURXBRQLWEUMGLQDQFGHOK (FKLTXLHYBWERUURZLQJIV

L QW HIHMHD U FK 7K X E | XFQD3E R U UFFDZV £ 0O W K RAKKIHK E | XFODGE H. @
G H E VBRWY L WMLHRROS R UIDMDL DK V ROMNS/D \ P H QO\R Z V
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LQYHVWPRIGUWWS RVGORIJUMYXEVFULSWLRQ URZHE B @HRQUDQ D L QWKAIX UR KBIHIW VM YO R B\
WUDQVDRAWEKBWYROLRIW RILWW VHWKERHYRW GHFOLQH
IRUPD BWWLQ Y HV VRERIGIWW W L Y H
6XVWDLQDE ML MWON. Q N\HEX VWD LOQEBWWPHQV
6HFXULWQBQRMQDQVDFWLRQV $QHYHRWLWXDWIKRHQ YLUR Q R/FRG RN VWDLQD
1RQH JRYHUQDQWEIB JFOLPOAW B QJKHD ODMMXG/ DI HW\
FRPSDQAUKERD RFMR P SDLWHKH J X O D WLRBON HU LR X!
5LVEWRILOH FULP IVOmMEWHR@VK DWRFFXBRXRBYMH® FWRDO
SRWH QW I D@IPYSH R @IV KD O R HV KIHQ Y H V WPKIHQ W
<RXPRQHALEESULQF LLSD/GONMAH QD QIFQ W U X P HROFEX U URIYKIFBIQH Y H @ W L W X DFWR X @ \ORH DAGR
VHOHEWWEDQDJHPRRPWS DQRKHMKVWUXPHREW VFKD QLB KIHQ Y HV WAMHQDR/IMIKSE , 76 LQF O X8 K& J

HI[SRVWRBD UNMHWHDRDGM XFWXDWLRQV HIFOXRIWRIQHHFXURWRIPHVVXIBBUWSHFLILWRB O
QHJD WL YHHFRAWX VW D L QD ERE/XW B HEW X M UM
5LVRIFDSLWDWOV VHURHPWHFKD Q LW\WPYH F L DORABIY HQ XHYFUHD V't

&DSLOYRPRBRFFXUKH® VHFXUMVMVRABWHWKOLYYV FRVWNGDPDJRX HSUH F LDPWVIVAM@/O X KK L JKHRIV W
SXUFKOVHF@Y HVIBRHDU QWEWWRD\QRIHBDFN RIFDSLQG ILQRWHJXO NWRNWHW R/ KBIDW RUH
D ONDKFHD S LW/ HORDQ L WMLLOYOHOMMKHX QR I THOQRFDSLWD/X VWD L QR FNYBWM F ¥V MEM N KWV O LPBROH JH

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

, TW KHHT X L VR LHQVG LWHRWK L FPKK))K Q GR U WLRHOBR V H G
D

VKR XD GO Q G@NMW VHBVOKRIX D G VIRO O (O L J LLESOYHH VNGRS LIFQDYOH 8 WRILL O H

5LVNMVVRFLDZWWIEQYHVWPHYWY®® LG FDS7DUJHAWHVWRUV

VKDUHV $VKDYHAL@WYHVWRUV

2QPDUNMWYY G QPIDDQEBLG FDWKHROXRPIMKDUHV VKDBHVHUNLU®VWLWROW HRMRIE@L W W U EE XW LR

OLVRQVBHN RARKD QYHR FVDUHV ROWNFRZ QW X UIWRDQARWBUPHGLDULHYV

DUPRUSIUR QR XQ® B R UBID SW & BVX RW H D G @IV J H

FDSVK &, ZQHIW VHBVOXBI\W K H U KBIHRFUGHLMSHDEE 7\ S L FID@Y H\SUWRUL O H

VLIQLILFDQWO\ 7TKH XEIXIQMGQWHQRBIHGG LY LIRBK Q © W L WOQW HR/QVR
ZKRDUBZD WRHW KWL VI K H WHRRND G\ IQD ULHY X F B
5LVNHODMWRHIG/ FUHWRBQDUWNPHQW VXEIXRIGLARKLIK GRMWNRQY HVWRKQ RS WPO® OO

7KK LV FUH W DR®D b PVHO\IDIHS OWR/GK Q GEDVHG FDETXLWLHYV

R QV KVHH O H FRAWLVR R FZNK\H W AD U L WK DXV 8 L J KQVRBAH

LQYHMV\V@HKEH VW SHUMAFXIUDMIIONMVPRAKMHXQG (&+,48,(5(175(35(1(856 PD\EHXVHGRWDULDEO

PD\WKHUHFIRWHK LHYWS\HUIRUPRENMHFORLHIR Y HE D S LYWPIOV QIQENHGGEXDX UBREBHFLHYV

W KQHHDW VHEDVOR MW KX Q BD\SR\DWHJIDWHYHRUPD QE&+,48,(X175(35(1(856PD\ERXVHIRUQYHVWRHQ
8&, 7 DQDJHGD)LQDQFERUB(FKLTXLHU

,QWHUBWWHY N

7 K B X Q G@AMWY VHBVOXDB\ D O10Q W HUICHAIRW H 7KH DSSURSUDPWXQWRLQYHMW (&+,48,(5
(175(35(1(856GHSH QRIW KSIH UV RQLDAOX DRWW R €
&UHGILW N LOQYHVWRHF L KR XFKRQY HVKN\K R XWGN B W R

& U H GILW.NW KBIL \RND S U LY DWW HFW@IE DW/E 8 1 Q J D F F R XX HW V DY EWRB QE X V L QIHWWHWR/R DV K

GRZQJURGHIGWOH | D X OMKIHQDIO R K6 H BAM F X U RW L FAH TX LU HP WKW VIDHQ GQ \H D UVQ G K H W WHKUD\U H

ERQGEKLAKKXQGQ Y HRDUN O X V MQJK Q G@HNW ZLOQULRDNHVRIHU T X IPWDWWUNH@QNHV IVRBIG/VRV U R Q J ¢

DVVHBVOWEHF OLQH DGYLWHRG Y H WWKHH\QY HV WP KIQ MALHRD WARW/R H
H[S R VHRGO WB/\KLH. VRIW KWL XE | X Q G

&XUUHQEVN

7TKUIMWKH - RIDIDOQ@/ KK Y HV WRKHQWQHIODMWRLKH 5 H FRPPHQGHG VVGXHQW LR Q

HXUR/ KERUWIRGILRYBMNXRHH HRKRXOQG\WRIWKHVH
ORUWKDMHDUYV
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OHW K RB&HW H U DL@B.RIU R S WEIDWWLOLIE X AAD E O H

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

6 KDWKDUDFWHELWWUBPWQ B DHFWX Q QMW F
7KH DQSVKDWHMBHQRPLQMWHBEYGXE GLYIQGHER XVDQGWK YV

7KHQLWDROBOW KV KDUW. [HIBN HXURV
7 KH Q LWDLOROW KHV K D UVAL [ HIBNV HXURV

6 XEVF U LL5GQWALHRGH P SSWIRAFGI G X U H V
6XEVFULSWOBRGY P S WURBUUR XMV KR XV DR)IGKKWH V

6 XE V F U LCEQNALHRGH P SWVHITRK@DVWWIHN Q W U B B LR/Bii®s PR QH Y HWVU D GIDQ3IID W VPEHW KGHHS RV LWD U\

%13$5,%9$6(&85,7,(6(59,&(6
6 & KDYLQUWHILV\RHUBWSXHE@$QWLQ3DULYV
3RVWBG UHYYQGRXO GEW QW I5Q H5 X« EDUFDG2UH3DQWLQ

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

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

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

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

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

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

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

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

PDQDJHPARPWE D Q\

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

HH¥KD U JWM & Y H VBHR@X F
) KR MIFER %DVLV 5DWH
VXEVFULBWGRGQGHPSWLRQ

1HWVVHDO XH

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

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

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

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

[ QXPERNMKDUHYV

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

OD[LPXPQ G LIHHFAD QDIHPHQW
IHHVQBRPPLVVLRQV

7UDQVDFRAMRLY VLR BIVIEXHGD\DERRMH D PKUD QVREWLRQ

IHBVVHWYV

OD[LP XmI LQMMRYKDUHV
W KD Q DJHPRHRPB D Q\ RSHUDWLRQ
$VKDUH 1RQH
3HUIRUPIH}F H IHWVVHWYV
* VKDUH
TKNXEIXRDGBLQYMNBMWR RILVDWYVHWRW RBEUVYLWKRDQDJHPHA®R RWFHHG )RUXUWKHB U P 3\WHBRD WO QDJIJHPHQW
FRPSDOQ\
8&,7®PDQDIJHPAHROW ULBXEHXRYWDRIMVEFOH ,, r GRWKMHQFRQHWDIUL QD Q&RBBIUFK D U WG

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

)X UW K H UPHRWUHHDH B K Q \BEXW V XW R WW L F O HR IW K$D ) *H Q H (5BIO X O DROL\E BE L O W IRG\HX E IX §GG LW L R ¢
LQIRUP R QKRRQK HYHIV H Y S KQZRVIND Y DL O D R® KD Q D JH PRRPE D Q \
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$ VKDIBHIFRG)b 7KH XE I X P®M\D J HPHHOMK R G R Q ROWERHW K D Q

* &+)VKD|BHIFR GYb SURSULHWDQWLWB®H@WK DI D E W RV H WR/|

* VKDIBHIFRG)}b FRPSOHPHQWDWHRHREOHPHQWHG
,VKDIBHIFRG)}5 YUPRPHQWWRDWHIRERABGLXP OR @R WHHRHQ W
5VKD|BHIFR GYb GULYHQPEDODEGHAMVZ MXESDQGHPDQGWKH

PDUNHWSDURND TXDQWLWOSWLRHKKL PHWKRG

UHSUHVDH@RWEYGRWKIRUWIROLR

QY HVWPERNOWE WL Y H Y UV D W H/O\QULDAAKHELLOAY J R U LVHISRIVH V IDQWR K Q &

(&+,48,(30( LOTXDQWLWD®QDYHGE | XWQICDMHNY  RIWKSRUW | DOICRRZAD Y ERIQ H I LIWR®RPHQW XP

W KKIL J K FB\RW V LUIEFDM R ¥ HUS H U LRRIG\H D WML WOL W W OLHQ GHSH P B KIQRWSVW U IRUPDQFH

FRUUHOORVWLHRQEMVQ D QFDDRBPYWE @ YHUDIH XD O

Y R O D RVID @ MMK\D Q 7RGLYHWMIHDLODQ GL RIS S R U W XK E . ®QY H V V
L QR XWV VHOD V \VHHNK L W KIRW W UVD MAHR/Y H UE R Q@ V

7KHPDQDJNKD Q®WHERXQWRDQ\IJXDUDQRMHHFXUUHQWFKHRXR KW KD QX Q G H U O WV\HW W KR W

SHUIRUPDRAWREMHFWUEBV HREOQW KWHDOL\RDW URI®@ JUD SKHFWOLFWLRQ

DVVXPSWIDFRGEX W KD Q D JH PHROAs DRE RRWUNHW

FRQGLWQBQ@WD\FRQ VW DWXMUIHVRWHWXEIXQGD WY QDJIHPEIDFL VDRE D NRH@ KED VRWFRPSXWHUL

UHWRBBUIRUPDQFH VAVW HDR & U G HWWI[HF X WHKGE RXER P S X W HRIUW GHHG

SODFHRHOQWHRORRPEMHIJ ,IWKYWWEHPFRPHV

%HQFKPDUN W HP SR XMWLYD\L O/EEDGD JF D@D YRIU G HPKWF X W H |
E\WHOHSKRQH

' QYLHRIWKMXEI X QIG@WHV WREIMMFWRYHOHYDJWRVXWRDUNMWHQG&ED FKLHF B GQOK URW KK

EHQFKPBUINWKHLQGHNWDWHGRZWKHUHORWHX VR IR U ZDUUGD QLRADWD U X R ¥ ® MALDWD OV H V

UHSUHVHRWRWXIEEY K QGBNMRIERMDEHHHOHFW HER BV L MWR L PKVHX E | XRODAD OXR MW UD FRBYWA) VIR U

DWW Q[ SRYWWIRUPIDYEGAH DWRU H[SRVXWRHT X LW UH/G L FH VY U H QFRLH®IVE LXP WH |

TKHVXEIXQSBVIRUPIP@RHEH FRPSDUHGNVWKH DQGORQJ WHUUHRG LQFRPRG X RMWPRQHWPDUNHMW

&DSLWD@RQHBD WD SLWD@UY$H GHORRPERGBH LQVWUXPHQWYV

(21&$3/ LXVHBQORUQIRUPBWULRRVHV 7KHVXEIXPO\LQYHWWDOVKROG LYY ULRRYH\

7TKH21,$LWGDLODWHSUHYVYH®WOKWD YHA K L F K P D U N.HDW W U XIPGIE WH/D E/ IXQJO V

FUHGQWW LW RWKBRIRS BRQ D@ & KH7$ OHBG FK

RWHKNKQGEG&® XUR@VKH W H WPERIXHND UNHW 7KHPDQDJHUSOLP DXMHRUZDUGD QIFQ DW U XREI Q V

6LQFH2FWREHU WKlBiUHFDOL(EZLlDfB/\LH/IGDJOFXODWﬂ)Gme}Q\GLFNUUHQ:HiGNXP WEORQJ WMHHB

XVLQUKEVWHYXURKRUWUBDWH XEOLVMAHGKH LQFRPHR G XFE®R/Q H\D UNKW WUXPHQWV

(XURS BRBIQ WAIDINO XVEDVERLQWYV 2 W K HQ D QIFQ YW U XIP BIWHIGR UGWEBEHHRVEMHFW L

7KHDGPLQLVRIWEKRVR BLWKHIEKURSHRQHINDUNHWYH O DMAIQIIX PG DW VU H PRAMDMWEN Y HUVLILFDWLRQ

,QVWLWXWH

WM QFOXGHWGEUHIL\RWMBPLQLVWOQBWRBEBKP D UMK W U DRW BUHX E | XKREP S OALHMWKKSHU R Y L RISRUQWL F C

NHEWVKIE0S$ RIWKG)'5 *LYHIQMWMWUD®WHVYF U DEHRY®RQRQ
ILQDQIFEPORDERWHJUQWHERGQG RQHJD W PBBEW
 QDFFRUGDIQBKJIXODWALRQ RIWKEKURSHD @ XVWDL Q@D ENYDWHQ@RFRXQW

3DUOLDIPOIRIWKER XQRLOXQH WKRDQDJHPHQW
FRPSDKDWSURFHGXBIRIQLWRKERQFKPDQUMNLFHY $VVHMWWHG [FOXGLHULYDWLYHV
XVHGHVFUMEEBE®IDVXWERW PSOHPHQ@WHHE HRW
VXEVWPHRDQMEQ Q GRIY KR XOIKADWGR FO R Q EHU p (TXLWLHV

SURYLGHG %HWZHHRQG RMWK(I&+,48,(30( VXEIXEDAEH
LQY HVV@HIGK L WIKHHWZH. @ BH T X L WY M XENGX UR SH D C

, QY HVWAPM@QDW H J\ DQB6 ODUJHHFOESDQEHURQWRYKPDLQQGLFH'
672:b 6 3 2QDQ QFL G HDRWBVRHX E | XRDG

XVMPDD@BLG FHDBXLWLHV
6 W UDW KV HIBV
E'HEWHF X U LD/AIB-RQ HRD U NIHW WU XPHQ W V

PHWKRG RORW W HP D W EBDEGIE WUBBARU D W H I 1 Vi \v G bV X U EWR DIBXQ BR Q H\D U NLFDW W U X P H (
Z L WWKRHE M H FRAULFYHO U PLIQRE R WSD Q G R ZBD UN H W

WU H @ B MVH W KFRRR V LYWDN S RV L VELLRQRGE XD QG 7y X E | XLOZBRVD W H QUGG Bl H G LWN V

VHOOQJQDBYHUMEWEEXDQWLWRGEDN HRRDQ  wpp\ LQYHMWQYHVWPHIAEX E OGHEWHF XU LW
D Q D ORWKW W RSWILFEM@B F R QRPH@IRIUP DWLRQ G H QR P L QDN M GRAK HD Y H U DEJXU D VRLRE BR Q G

SRUWIRDERIWKDMHDU
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7TKHPDLYHFXUEFWRQNV GBIUMWG HD 2X OWW XH\G &DVERUURZLQJV
(XURS WDV® IWK-RAGHH | DXIOWW R Q V L GWIKOHREZ HEY W 7 K I/ X E | XRDAE R U UFFDZY £O W K RAKKIHK E | XFODGE H. @
WKAHD QD JHPRRPE D Q\ G H E VBRWY L WMLHRROS R UIDMDL O K V ROMNS/D \ P H QO\R Z V
LQYHVWPAGUWASRVBORIUMXEVFULSWLRQ Ut
,QYHVWRKOWMHFXULRMIRMWKXQGHUWDINRIQJIJWUDQVDAWKBYROLMRUIW R ILVWDW V HWKE R H/R W
FROOHEQYMWWPHQW IRUPD BWW QY HVVREHWGWWLYH
TKHXEIXRBLQY RRWWKDQ RILVDW VHVWWHWFXULWLHV
RIRWKHIHQPKQG RUJRSHI®Q76DQG Q UHQRK 6HFXULWQBQP.QDQVDFWLRQV
(XURS HUHQ\LLYCH VWR & GPVK L HHOR K D QUUHD GHTG V 1R QH
(7)V 7TKHWD\EH8& , L @ Q$0) FDWHJIRUV XEIXQG
PD\LQYHH@\&,\RIWKH—DQDJHPH-I?}’\/EDR)lDQDVVRFLD\gIﬂ-IVENURILOH
FRPSDQ\
<RXPRQHALEESULQF LLSD/GHOMNIH QD QIFQ DWW U X P H
"HULYDWLYHV VHOHEWNWKED QD JH PRHRPVS D QK H LK) V W U XZALHEGW V
7RS X UVWHIHQ Y H V WRFEHVCHF W K\WXE | X\XQ\G W H P D W L HDSFOAW BD U NHWHRGEO XFWXDWLRQV
LOQYHV@BHULY DYV WH XWHOQWBRMBEUHQRKIRUHLJIQ
UHIJXODRUWHID QLVRHERYHU WKH FRXUONWHWB/HVH 5LVRIFDS LWV
ILQDQIXIVDX®BWRYBMmMYVAWDVVRAV¥OXKBDQBW &DSLOYRPBRFFXDKNH@ VHEXUMRAR OHWKDLQVV
HTXLWGHXUUHRHFGLXP WABRQJ WIHHEB LQFR®XUFKSOVHEFGY H VY BREDU QW EWWIRD\Q R WD F N
R WP RQHR D U NHMW W U XPRIQDVADLQOE WH ® DW N H, W V D ONDKFHD S LW/ HHDQ L WL@YOHOWMKHHX Q R I THQRDSLWD

R W KZHRU GAVKLH. VWM KA WAHD Q D JHQUAV HADBEH/D @ U H JXDUD@WBHRWHFWLRQ
(TXLWAV
, QW HU Bl WV (TXLWLVN
& X U U H\GRA , I W KHHT X L VR LIHQVG LWIRK L PKK)K Q SR UWLRHIBR VH G
&UHGHW V KR X D QWK M Q G@NIW VHBVOKRIX DG VIRO O

9RODWH®LW\
7 KHWHR Q W DWKWMEBRHG RFH[SRWHKSRUWIROLR S5LVNNMVVRFLDWWIEGQYHVWPHYWD®®QGELG FDS
VKDUHYV
7KHRUZDUGD QIFQ YW U XPHHEWKRD QD JHWBQO\ 2QPDUNMWY GQPIDDQELG FDBKHROXRIMKDUH YV
EHXWXUKNVMKWXDIH/ED LVRV@RG JD Q PHIGN B MWK O L VRIGVEHN RAR KD QYHR EVDUHV ROWNIFRZ QW X U
WKIROORXQGHUOMVHM QD QFQDYW UXAHHWW L HD/URRUSIURQRXREB BB UWID SW& DMK RWH D G ([@DIU JH
FXUUHQEQM\WH UB WWLVH O GIVQ D Q ERIBQ FHYF O X G LFPIS VK 1 & , ZOHDW VAHBDVOXBI\W K H U KBIHRFJGHLMIFH.DEI0A
YRODWLOLW\ VLIQLILFDQWO\

)LQD Q AL@\OW U X PHIGMQMW H U B BZR WIKQWHUPH G LOYWLHNQEY N

VHOHEWMKHD QD JHPHRAVE DWKRIWYGIR/DR QVKH 7K LMW KIH. RIDID O@/ KIHQ Y H V WK K Q W Q FHICHDARL X H

FRPSRVRWDRD JHPRWQ K, 7682RUWIROLR HXUR KSRUW IRGILRBNXEH HQKRXOG\RIWKHVH
FXUUHQ@HHWBDQD L QAMMX UR KBIHBWV VM YO R B\

7KW\ VWHD O O R FROS\R\RIQ\DLFRRQMIKGL T HBEQMWHWEHFOLQH

L\E DV HREV KHJ L Q FRUIG DYHH U V L RUNW BUALIYREY H UR'®I G

HDFRIWKHRUZDUQDQFRRQ® UDEWIVFKKWXEIXQG QW H WDV N

LQYHVKHMRY HULWAHVWLPDWBGFXOMREHD Q DAV 7 K jX Q G@NOW VABVOKBI\ D 010Q W HUHAMAY H

5LVNMD5RIWK$HRUW IRQERWKIRGHVFULBWGA®OH

,QYHVWBMQHMNT XL WILWNPHDVXWRMEDFKRUZDUG UH GILW N

ILQD QFROWDOEWBQJUH JDWWHSER U WORIY IHRD & UH GWILW.NW KBIL\RND SU LY DWHK HFW@I\G DWE B 1 Q J
GRZQJURGRIGWOH | D X OVKIHQDIO X K5 H BAM F X U RW L H
6HFXULANMWKWEHGGHIJLYDWLYHV ERQGW KLRAKKKQGQ Y HVIND GO X V MQIK Q G@NW
1RQH DVVHYDOWEHFOLQH
"HSRVLWYV
1RQH
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5LVDBVVRFLDMWWEH Y HYVWWPWQBW H J\ 7\S L FID@Y H\SWRWL O H

9RO DW LN HIW V M BVO X8 L NW 8 HK L J KYCR O D W [7®HWX E | XIQIEQ W H QFGLHQGY H VAN RIRKY. Q Y H V VKIRHUQ YR G
GXHRVKFHRPSRVLRVLWER UW IRDEWRH[SRVXWR RDWHDVYMDZKRLVWELYHWWKHQUY HVWP\XE WYJ
PDUNHRAODWQGLRKAD QDIJHPWBRKQ W KB GLIIHWPHD@WJIHPWEWKQLRAHAMQWHUQPDUR B
EXVHG DQ@ZKRDUMHHNIDQRHUWPHIQURHSHFRUUHOBW L |
5LVNVVRFLDZUWWKKXVHRIGHULYDWKNMN®QGD\ PDUNKWLFABORZHRIODW K@VRRWT X IPBUNHW V
XVHR U ZDIUGD QFQ.\D\® U X PKIHD MVDVQUG KHQ GHU O\L QJ
VHFXBIDEHULYPDAWKHH U HEHDERHQWRQ WBHYGH 7KHDSSURSWRRYWIARQY H\@W+,48,(40( GHSHQG\
DPRUWLJ QL ILF 5 QRY@Y KGHHDW VHIVO X H R QW K 8 H UV RQLDADX DRVWK®IQ Y H VIARRAH W H U RIKKQ N
5LVDNV VR FLDIWWK&ELIHQ Y H V WRNHLQDAY EIN R OXMWHX URQP R X Q @Y H VRAXR/WND N € W RF R XQ@RWQ GAK ISHW VR QL
LOQYHVWPWQOWHPISGWHFKQ WKBWREYDQWDRDRGRVVLELRIHV VZRDOWKHIDVEHTXLUHRRRW
RIREVHUYRHWB QWLFLSDWH G HIQISHVY. FEIVW ZHH O Q & KUHIIB UV R® R ZE X VO WARK HBLHW IMUMA D NV VRIW
PDUNB®@E \RUF WIRQG/ \RLF X UD QY G HRAW U H @RLGH VR W K H U Z Y RDDUF D X W LIRXWH V W PGIYQHAV VDRJWD/O V R
RUQVWUXRAWRRDW NRARYEJD L QYKWS/RIVLWLROWWURRGEL WHEL Y H UWK QY HV W P K IQ WALHRDW O \
H[DPSOQMKH\LVRYVKRWWD QVDF QG RO R QJ Q RMRH[S R VIHREO WBNKLH. VRNW KL X E 1 X Q G

W U D Q V D MINKIBRIQG@NIW V HBVOXBII D O O
&RXQWHUSMQ\WKHHYHQWKCHHIDRDWRXQWHUSQHY_VI}QPPHq_mmvv@D(HJ(D)WLRQ

XV HEB\W KX QG KR X QW HB P Q®D\R Q EHHDE QR

KR Q RXHKBHR P P L W PYH@MAHWUJ VE D WK Q GQ H O DWR. RARUW KD MHD UV

DVVHWHF X U RWIDNWK X FKY H PWRX @B YBIQHJIDWLYH

L P S DREQW K) Bl Q G@NDOW VBVO X H

(O L J LLEY/HH VDAQRAMS LIFDYOH $ WIRIW O H

7DUJHQW HVWRUYV
$VKDYBL@®YHVWRUV
* &+)VKDBHVHUMEA VWU EEX\YDRELD O
LQWHUPHGLDULHV
* VKDBHVHUNHEE VWU EENYDRELWBUPHGLDULHV
,VKDBHVHUMLURVWLWRQW HR @RV V
5VKDWBHVHUMAELVW U EEXWLARL@DQ FLD O
LQWHUPHGLDULHV
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OHWKRRBHWHU BPL@OESIU R S UL IDWWLWLIZ X AAD E O H

6KDWFWDVYV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
* &+)VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
5 VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KD WK DUDFW HERL WM UEBW QB DHFWX @ QMO F

7KI$ ,5 DOQGVKDUWHMHQRPLQBWHBYGXE GLYLGHG
7TKH &+)VKDUBHQRPLQRBWHGZLVYVDQBRGY XE GLYLKCMWKGD UWHGJIBED L Q¥)W( X UK U U HUQ KN

7KH QLWDOROW KsHV K D UVAL [ HDGV HXURV

7KH QLWLOROW KH& +)VKDUW.[HDBN 6ZLMUDQFV
7KH QLWRLOROW KHV KDUW.[HIBN HXURYV

7KH QLWLORW KN KD UV [ HBN HXURYV

7 KH Q L Wi OBOW K5HV K D LWV [ HDBN HXURYV

6 XEVFULDBQWGLHRGEH P SWIRF@G G XUHV

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

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

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

PD\WXEVFUREMAQWKDBMNEVHTXKXEWF U LBIWE FQW URKVY K R X V DRIGKVKUMH V

6 X E V F U LBQVALHRGH P SUMITRGDVUEIN Q W U B B LR/B#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\
%138$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUWHILV\WRHUBWSXHE@$QWLQ3DULYV

3RVWIDGC UHYYQGRXO GED QW 5QHE X« EDUFDG2aUH3DQWLQ

$Q @ UH[HF X \R BV KED VRW KGIH [QHBW VM VO K BIO F X XIYWGIEFHO R VE QUR BW KG D W KWH T X HAHA\H
FHQW U DBXIEWH @ LIEQULIR@H P SWHLTRGDWAM. B LVPRILLG G [3\D UWY. PIHUH [ H F X \R BVGKED V R WV KGIHDW V H W
Y D OKKIHO F X O DIWHHBQ PH QW L R @ R GH

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

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

7 'DWRIHVWDEOLWRKPKIQW : ZRUN \ 7 ZRUN \V
QHDW VMO XH

&HQWUD EIHV B WS RRR | ([HFXWR®ERU GIHW KGHD W H & O F X CCDQ/GIXAEQ@ L FFOMWHQARHQW 3D\PHRWMXEVFULB@/GR Q\
VXEVFUDSMHRE® P RUIGRHYU V G XU IcpX DV V¥YIO X H UHGHPSWLRQV

SURFHGXRUWXLWFKURBRQMXEIXC(RGBRQMKDUWHRQRWKHU

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




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

2 U G HDUOM[ H F X W BI\GIR @V KQ-H [W VHBVOKIHMO FX O D W H G
, W K R XEHBS H F LWLKHD@V KHY HRIBV Z L W F K
DQSULRRWILVWRMWS SOLHG
L AW KHH W W O H P H QD \& M/GUHY B H P SMKUDRIES S OW WEWZKRD UWXEVFUDRBHRBB PSWLRQ

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

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

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

JHHBQBEKDUJHYV

HHWKDUJWM® Y H VGHR®X F
) KIRQ WIFRQ %DVLV 5DWH
VXEVFULBWERGHPSWLRQ

6 XEVFUUSWRIMNYW DEWKBE , 76 IHDVVHWOXHXPERNMKDUHYV OD[LP XrI
6 XEVFULUSWHRDE WS, 76 IHDVVHWOXHXPERNMKDUHYV 1RQH
5HGHP S VWHIRRWH W DE \WHEB& , 7 6 IHDVVHWOXHXPERNMKDUHYV 1RQH
5HGHP S VWHIMRKQW DE \WHE® , 7 6 IHDVVHWOXHXPERMKDUHYV 1RQH

$VKDUH OD[LPX®I  LQMMDI[
)LQDQFDRO JH PARQW V * &+)VKDUH OD[LP XmI LQMD|
$GPLQLVWUHMWIME QDO THBVVHWYV * VKDUH 0D[LP Xl LQMD
WW KA-D Q D J H PA-RGPS D Q \ KDUH 0oL e oo
5 VKDUH OD[LPX®I  LQMMDI[
0D[LP XIRQ G LIHHAW
I DO DG DI H Frerw THBVVHWYV OD[LPXP  LQF OXGRBEMWHD U
7UDQVDFHMLR Q
UHFHLEXWED QD IHPH QWP | D FRY DAKUDQVBRBWLRQ 1ROH

RSHUDWLRQ

FRPSDQ\
L QF O XGD RIW K B Q GRZX/W S H U | R Q PIBMQLA H G
3HUIRUPIDHHF H 1HYVVHWYV PDQDIJHPHEBWERWAD [LPXEHWZHHRQQWKIDSLWDOL]H
(21,%
7KH LQFOXBBWLPXPLVWUFRPWLRRLRQ
8&,7®PDQDJHPAHROWULBXEXRYMWDRUIW LFOH ,, r G RWKKHQFRQHWDIWUAL QD Q& RGBIUFK D U WG

WKWHXEIXQG
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&DOFXORWIKBIQUIRUP DHH H

9D UL IPEDAHD JH PHEA. B85 H G X FDAHS® WGR KA-D Q D J H PRRRPVE DIMR O O R Z V
Y LQF O XVBR [RIW KSH U | R U PIDERWHAD [LP XEPHW ZHHRQW KD SLW QL ]H G
Y7KURY LNRIDQ L PPQIB JH PIHGMD G M X W\ FMGL RVKQHIW VHIVOIXHD O F X BIDW RR® L Q F O XVB D [RIV
W K8 , 76X W SHUIRU@DIQDM/R RRUFRPSDZHBKKED SLWDQL]$IBFFRUBIRDKAD [LP XIR (& +,48, (5
40( * * &+) ,DQBVKDURRQ Y HIUMBHRS I RW K-H& +) V K D U H
Y,IWK8&,76KQGHUSHWIKEH RV K PWHSIVR Y LMD B @ X WW H 624UIKW H EBUFRWML. ¥ U R\W H PIVFHR 8 S B KOHH Y H O
RWKHOORFPWGRQV

Y7KHRXWSHUIRUIPEMED BB F X ORDWKHHEW MPBIRW KK D BHH D W D QW D NLQW RF R ®Q Wi H U 9 GIFMV WIVO X H
GHWH U RIQY KGOW & D W H

Y7KHPDQDJHPHRPE D@MG XPIVQ D J HPIHGIRQD (D Q Q XD/ RPN KBID WW D GIDRI'HFHPER I D FWMI D G K H
SHUIR U PERPFH V . MRHG X FRAQHZXK H @ KHHDIW V ¥ BVODXWY KHHQ B W K\H DIUM U H DWW IKIRVQXKHL J K I Y WW FDUQL@ D EDC
FOR VQ MV VHDVO %H JHOWBDURRQGLWLRQ

) R WV K$HV K D WHKI H UG/R\G X F ZVLLIRTDS B DEW KHQBIHFHPEHU 7 K HL URDAD F X CSIHW IZR @/® H U HEIHE BIMV Z H H ¢
W KWK D BHIH D & D @ W KOHD &/ XYW L QGHIVRVI

JRUWK*H&+) , DQ6 VKD UWKIH UVMG X FIMLBR@ SO DBW KHQ & I'HFHPEHU 7K H L UNVD\O F X CBIHW ILZR@ O
W K H U HEHE H W Z WH(®K D BUIH D & D @ & KOD KXW L QGIVR/I

) R WV K*HV K D WHKI H UG/MG X FXVLLZRT)S B DEW KHHQ BIHFHPEHU 7 KHL URDAD F X CSIHW IZR @/® H U HEIHE BIMV Z H H
W KWK D BIH D @ D @ W KOHD &/ XW L QGHIVRVI

"KHQ/KD UHMHGHHR W& HW-S UR Y LNRIERD@ D J H PIHE W KPP R X ®WR S R UWR/RBGH®H H P K B UNBD WER K H

PDQDJHPARPWE D Q\

7KHPHWKR G RO RONRUGKAD O F X GROSMILR R U PIBIGIENE D V FREW KUH L F WL R\DHD®O F X GPIHWVLKRREEL F/KL P X O D W H
I L F W LORVQDAGVE MM RARMAD P M X E V F U IDSUBLHREH P SAYRIQRAQ. W WR KR L J V@ B OX Q@GF U H P HEQWKS®! U | R U PRIQ F |
W KEHH Q F K P DKJHNM HF W LDRQ/HMUW K IFQ P S D @ HBWKIH U | R U PROINY R\HX E | X QGF@WR B OHMKVG L1 ITH UEIQWHE H H
W KEBH VW S H UDRAYBIRWBIKAX E | X @G BB B D HWKH U H LR BNKHX E | X REBASHUIRUPDQFH
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$VKDIWBHIFRG)b

%V K D IBH IF R G5 29 7KH D QD JH PHRPVE DXQO G H U WVORNDHIS'D DWP ONOL P H V
' VKDIBHIFRG)Yb L QV KYHR WRHW KHH Q H O B & W LRQWYWAHR P S D QLIGHO X @H G
* VKDBHIFRGYb W K$HR UW )ROLRUIHQ | R U P DL\ LY R @ WKRRUKMDHE WY K H
,VKDIBHIFRG)}H 0/ 9RWBRD DD LCDEDHOIGH FRP

7KLRDQDJHPIHEBW HRGED | X Q G D P HIDQWDIDORIH YD F K
/DWUHDWPHQW VWRERVHRGED @ QW H IBHXYHO®\R SME BB R U @/IRQ Y H
7KW XE I XLQAO L JILFBULKHD U H  E\DDAHLED O @ '$ FULWHULD

W KTHK D GRIMWRRHR P S D P\Q@D JHP HQ W
&ODVVLILFDWLRO W KTHK D GRUMWVKIVQ D QPW D ® F W X U H

Y LV L RIQXOWWRDK QLQJIV
(TXLWRUIHXUR]JRRKQWULHV W KIHJ R ZSWKR V S HHILUMBXX VL Q H V V

W K5 HF X OQDWI R MVHAMHN R F N

, QY HV WPHENMNF W LY H
7 K HY D O XXHAHIGH V KWORW K\HH W \R VD US K WF KD @ B
(&+,48,(P$/8( (852 LDG\QDPLKXEIXWQGHNDRDI yVDOYLFEHV
WH R UIRUPWRQERKXPSRVXWURHX UR]R®@ R XUDWGHY K v H O H FAMHF & U MYKIHHAVA @ G H U DHQWKWH O H F W L
ZLWHH THURMGEFEIHQFKP VK6 &, (08 1(7 5(7851  TXDOLVBDWEMMFPHWKRG R QRROW KEHW \R LD J
(85 7TKHQGHWXVHGROHOUQIRUPBWURRVNEEY gSXUFKHBVHPAGVDGHWLFENH®RYVLVERWWDBDOLV
FDOFXQ@DWBHKGLGHRIGYHVWHG SRVLWOQRHF X US WH VN QBRY H RAXW®SISUHF LDV
E\WKFHD UNHW
%HQFKPDUN
7KHVXEIXQ\&/ WHP D W RFROUG RHUDWW. R Q PHRFW D C

7KHO06&, (08 1(7 5(7851 (85 LQGHPORRPEHHAQGRYHUQPBQEWRKHIDPSCHNQGLFDXWRGRW
FRGH (0 UHIOWRKWMVE | X PORW J H PREQWH FW X VIO i b Frw KHE D Q6 F U L WOHIBMIR O O R 7V

WKI/WEE, 76 \QHLWHKHGH[ OQANRIGH[ UHIHWHKERHG) v |y R Q PIH@GALFOMERULW R Q SIRQUIEGD F W LR Q'

06&,(08 1(75(7851(85 L\RQ®\QQGLFRWRSR VW) |1\ sgamAm RO QXS O DEWV KRR P SD B[S RV RU H

SHUIRUPRRPEDULVRQ VXSS OWHIQW L UR Q B HQB/M\OL \R LYYHHJI D W PSR W
SURGRRWKHQ YLURQPHQW

7KHO6&, (08 5(7851 1(7 (85 LVD EURDRGH[ v 6RFLDQGLFDBARWWYDFWRNWMRH PO REHUD QG

UHSUHVH@MDWRYRQWRFRNUNHWY ZKROWMLY  HpsoR\BHWHQWQWQ G LV F U HPISORMLRRN HF W

FDOFXO@WHRBVVEK YLGHRIGQAYHVWHG H[SRVRWIKSSOLRRFUR BN MO D WIL\R R WIRF L HW \
Y*RYHUQDRQEH FIRRR B MW R QWKAHD Q D J H P\M B VP

7K GPLQLVIWSEDWRIMRHE KEHQFKPDAEN(08 £k FMN@ED O D QUFHWSIHRAM. Q R W KW U H K REDGHQ\H V
1(75(7851(85 L\LQF O X.GMIGHH JL\RUWDHELP L Q L VW U R W R U/

DQBHQFKPNHEWNVKEO0S$

7KHH[WUD | L REQMHFMYW¥BEN KIK Q GRED/QDJHPHQ
L QDFFRUGDIQBKJXODWLRQ RIWKIKURSHD QR o \RIVW
3DUOLDPOI®IWKER XQRLOXQH WKRDQDJHPHQW

FRPSDKQDWS UR F H BREJRIQ L W RAKERR @ F K PIDUGIL FH\V ¢ 1y () 1\ xmig 6 * D Q D O RWILMAY V X HLYQ L P X P
XVHGHVFUMEEB®IDVXWHRW PSOHP H@WHS HRMW

VXEVWERDQMEQ QGRIYKRXNDDAGCRORQEMU g0+ ypWRIOM L \DZ D U GHED FLKV V XHULWD WIL\Q J

SURYLGHG HVWDEOOMKHIEQ KRRMM KRG EORKHD QDJHPHQ
FRPSDIAG¥FRPSRWDNM®OORZV

QY HV VWPMQDW H J\ Y*RYHUQDIXFHRYHUQ VG RWH S UH \DHIRW Q GR |
W KRHY H U B'OOD W Z RIMDK L VW RAW.BRED) LQD QF L2l
GHO @ (FKLEZXILIK. QEMAUHD W DRDQVW DEBM® L F X

YFSIXV\l/J)I(DI\EA/I))‘;w;/OHPHKMNDFWLDI@GGLVFUHWLFI{(%S(;\B\UW/DRD}H}MSHFW
Y L'UR B DOROF YLURQPUI D
PDQDJHPHQWDMBEFRUGDIQBK WL FROMKE) ' 5 Q FHIBR LID®B Q Q P bl QMHDLEL

FRPELQHEHWHUPUBHVSRQVYEROMMWODIDFXODV
7 KV X E | X QREDZQWD J H PHREW VRIQH T X LRMDWU N WK H 1\ Loupy RF R YUQWM\ SSHER P S D O\
HXUR]RQH

YRUW QG X VWWAUR BNKAHR F IDDQOE Q Y L U R Q P H QWDHRIGL D
HTXDZOHL\J KWW &H HV SR QW.EROH W\ U
YRWHUY MVMHRANKIHE R FIVFRDHAFR XIRW YV RIWKH
US5HVSRQWLER @K WVBH QY LUR QN AR WHDIOUH V H C
RWKHHVSRQW.EROHW\U

,ORUGIRW K8-& , 76V RHH O L JLREBE $iVDP LQL PR P
LV QY H \DWMEE. PIHQL Q D QLRQL\DVD U XHPOILQIWRERD) $1V

7KHPDQDJHPRIQAW ,48,(50$/8( (852 L\EDV HRGD
ULJRURKR/FN S$BREEGDW R OG/LLUGFIA WW LZQ JWKK H

i +DYLOODYHUD6H UDWKDIKWK DMXIHQYHVWPH
FRP S D QIGHKL FKKHX E | XLGGY H V W V oo R R Q

XQLYHUVH

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




i ,PSOHPHQ@WHPRHO X VRLRRU R IWKKU R ¥ HEWORQUG GRZQJUIRHH® KEBILRHDQLQ Y HV WWKEIQ D JEIUO O
QRUPV EBMHOXVLRQV FRQGREDMDORWMWFDVH E\ EDVEBQGHF LAKHH W K H |
RWRWRDLQWXHRVLWRRGHUTKHGEQ Y HV WOALHPQ W
i 8VLQDILOWBIWHZ(6* FRQYLFWLSSIDVUL FPIWLRGHILQQEH O DWR/REV VH VYV RIFQW G L WNW KWD WL Q
PLQLPYPWLQJ DJHQF IPHDX W K H U HERI DG M X VWADH.G KNVARD K | O WKW
PDQDJHPHMIQMRZA® QD O\VLYV
/ DV WORAD Q D J H PViA IQIAPD NVHIRAHD LQH JDW R % B R\W@ V
VXVWDLQDBIRFRW QW QY HV VEGRHHFQWL RQV ,QYHVWRKQ@WMHF XU LRVIRNWK M Q G HU W DINRLLRQ J°
FROOHE@Q/LNYWPHQW
7TKHPHWKRGRORPRMIV(G* DSSURPBEKQFRQFHUBQSWR R IWKWHX E | X @G/&VHVDYE HL Q Y H VLV@HIA WY/
W KUWHH O L DREWGHHW U D | L @ D @@BLEDAML ¥ KW KH VX HUVKD IRHWH QPR G (RURSHR 7 ® QGQ HWRIY® VWP F
DQ@®& KWXEMH RWMWRIMKHWD WL QIW BB SOEHWBKH IXQGNKIALEM8&,LQ®Q$0) FDWH SRIRY LLGANRIVD
PDQDJHPRHRPWDQ\ FRQIDLW\ND Y HVWRHDWHD\EHB &, WD QD JH\GVKH
PDQDJHPRRPE DRE\D @ VVRFERWID Q\
RUPRUHKSHW D ILQHRSU P DRAQLR Qi [WUD | L QUDIQWFLQ O
PHWKRGRORA®W KWHX E | XIDBGGWM. P LW VHVWKRXO G 'HULYDWLYHV
YLWHKIFHEVEWH OIGH FRP 7KHVXEIXPB\LQYHVWQAHULY R® Y WH X WHIQ\RWG
(XURSHDHY X O DXVQHE J X CFOURMMMBU WKH PRXQ WW A
'"HSHQGLRQWKHDQDIHBRYYLFWWREBRUWIROLRPRIV@ILWVD PHZ RUKNHX E | XRBWDISRVLWIRBG JH
FROQVWUKBP@HRRFRQFHQVSRNWHREIZIWRKDQ WKSRUW IRV DRDOWRDNHRYLWWRQYB[SRVXWUR

VWRFNV EXVLQWHYVRWRUXLWIHFX UDWBAXLY DLQN@M X P H (
DQGQGLEBRUGWE DWIWKHQ Y H V WRPHEMMF WKL H
$VVHWWHGI [FOXGLHULYDWLYHV VXEIX@B\ WDNHRVLWWRQYVG IJWKBRUW IRIDLRY V \
FX U U HQFAK H Q VW U XOSHHIW M
D(TXLWLHV LQGIKIW X UHV

7KW XEIXIQBDPLQLPXPSRVRUH WRTXIPDWUNHWVRSWLR®@MFXUDWERIG®LFHV

RHXUR]JRRXNQWUIXHWLVRNS RV RYXMW WLKHKUR]JRQHFXUUHRSAMLRQV

L\D L P LWWRH GR IQ HDW V HW V 7KHVWUDQVDF¥WLEBHDLPLWRG RIWKWXEIXQG
DVVHWYV

6 W R FIN® QW H F VDRUR |D CRID U NFHIWE L W D O PYDDEVH. R QLVQ D Q FLLQD\OW U X IHIGMQMW H U B BZR WIKQWHUPHG L

VHOHFEXNMBKWX E | X QEBRIQYJ WREXAW WRRNWK VHO HEWMEHD Q D JH PAHROPVS DW K R VY®IRV D R QV K H

PDUNHE LWD RUVDWKB@ELO BXRAV FRPSRVRWDR)® JHPRWQKMWXEIXGROWIROLR
E'HEWHFXU LID/MQERQ HRD UNHWWUXPHQWV 6HFXULAWNMWKWEHGGIHULYDWLYHV
8SWR RWKWKEIXQ@EFIFWPWVEH QYHVWHG TKHPDQDIFHNLQY HAW FXUZ WWHIREH G GHHG® LY D W L

LQQHJRW LADHEEWH F X U LAKIHOR Q JRDW X RLB/NEW ZD U U D/QX\E V F U ESIW WR.QE RDW H VEVR IQERDM BV U D G H
VHF X UKWHIBRW KHX E | X FOSMD QD JHPHKDEHD RQUHJIXODHNERWW HU WKH ERXQWHBYWULFW
\HD UNK W KRUWWW A X BX WHKEDADB WD QGBBBUD\DS SWRR QY H IR RESOVH

UDWRR®DYHVWRHGMD QH T X L Y DUCHENDIQ R W K H QW KER Q WW KD Q D JHAWD SRV LWLRQE D G RU
UDWL @M QF\IHJRWLDE®EWHFXUL\GHHPHGH[SRWHKSIRUW MRRKRLQWNFWRHR JUD S R UMDY

UV SHF X CRIX\QLY BIBWBEX W K R @ L WHIVEKGIL FRUW LQWHUBDYWHWY X LW VIPY A GRUODUFID SVWRFNYV
DQOUPRQLWRWHKER KRMWN HDAHID UWAR/BDQWFXUUHQAHAHWDLDYEHNLWODQV IMIPXORHWQBY FH'
JLODQFERRAUBA(FKLTXLHU LRUGMBFKLMMYHDYHVVRENMMPHWWLY H

LERQGYWKUM JDSIU W LIFW & Bl PVBLER IQY MR/ K H 7K HXVHRIHPEH G GAHEU LY D VR SIVR VW BV KRW K H U
FUHG XD ORMAKFHR P S D QWK WV XWHK HVHF X UL W GHIW L Y DQALW H X® ENOANBRSYZH. @D L QRHD WDUHV RO W
(OLJLEHOAX UDWEHMPHGYHVWRIBQWHKDY LM J WKPDQDJWKHN MR SW L PAKKHG JL\QW U D VR
PLQLPE® D QG DIRRUEDWR Q% YR WHTXLYDROHQMSSURS W.RWHURWKBEHUIRUPBQFEKBERUW IROLF
FRQVLGHWMNEE\WKMD QDJHPWBWPKHP D[LPXP UHGXFWXJARVWWODWRMBKMNVHRI WKHVHQDQFLI
PDWXRIERQGY \HDUXRQGWHP HESH F X CROIUW LLYGHVON U XLRRIQGWARIF K L MYKHOQ Y H V VRIEERIGIWE W L Y H
XQUDWH® XW KR WLWHKERLRB L PR W DQ®UH

PRQLWRIHBKHQ KRXWHHIVHDGFISDUWRH/GW ,QDQHY HQWKHP R X Q@Y H \L\@HHG X U Z WMHKPNE H G G H C
),1$1&,(5(( /D(&+,48,(FROLPKWYEHHHQHVMRU GHULYDMDLYGWWHHG RIWKEBHWVVHWRHULVN
WKSHURSRBWRR@WRYHUBQBY L YIDWK HQAKH DV VR F L DM W SRILQY HV WALHKEB® L P LW RV&K H
SRUWIROLR D P R XIQQW H \L\QHKSX U FK D V H

SULRBXUFKDQBRBPRQLW BXUGRRMMUK®ILRH '"HSRVLWYV
VHFXUMKEHNGLWO VVHVRAGED VRUHVHDWRX 1RQH
DQDOFDUMRXE KREVB)LQDQFEMYBI(FKLOGGHU
XV L QKD W ISQRG XEE\WEUHD WRLIHIQ F L HV &DVERUURZLQJV

7 KW X E | XROBE R U U2/ KO W K R\KKIHK E | XRODAE H- @
7KHUDW LRHEW L ROEHRGMIHU WV KRXMH G\ WKHX QG G HE WSRRWY L W\LHRRYS R UIDVDL @K V )ROMNVS/D \ P H QO\R Z V
PDQDJEBEWKWLPHWKHQLWQNEVWRBDQMWLYI LQYHVWPAIGUWASRVY@ORIUMYXEVFULSWLRQ UF
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WUDQVDHRWEKRBYROLRIW RILWWVHWRKERHYRW ,QWHUBDWHV N

IRUPD BWW QY HV VRERIGW W L Y H 7 K BX Q G@NDW VYA BVORXDBI\I D O10Q W HIUDHAMWY H
6HFXULWQBQR.QDQVDFWLRQV & UH ®ILW N
1RQH & UH GILW.NW KBL\RND SU LY DWH HFW@I\GDWE 81 Q J
GRZQJURGRIGWOH | D X OM(HOD O R 6 H BAM F X U RW L H
ELVURILOH ERQG¥ KLAKKKQGQ Y HRIUND D X V MQAJX Q G@NW

DVVHBVOWEHFOLQH
<RXPRQHALEES UL QF LLSD/GOMPH QD QIFQ DWUXPHQW V

VHO H EWWKED Q D J HPAHRPVE D QK H \LKD V W U XZPLHE@W Vg, X U U H QEEV N

H[SRVWREBDUNHWHRGM XFWXDWLRQV 7 K LMW KUH. RIDI D O@/ KLHD Y H V WX Y Q W @ HIO-DWRL K H
HXURKSRUWIRGILRBNXUHHOERXOGQ\RIWKHVH
SLVRIFDS L@V FXUUHQ@HIHWDQD L QAKMX UR KBIHB/NV VM YO R B\

&DSLORBFFXDKH®@ VHFXUMWRABWHWKDIWY GHFOLQH
SXUFKSVHE@Y HV IVRED/U QW &WW IR D \Q RMW BD F N

D ONOKFHD S LW/ IOHDQ L WMLLDYOHOARMKHIX Q ® I THQRFD S LW Qv W D L QUDIE\RNILLMADNL Q NVHRGX V W D L IQDYEFOVHWPBINQ W

JXDUDRWBHRWHFWLRQ HYHEW LWXDVWRBQYLURQPHRFWDWGXVWDLQD
JRYHUQODQWEK JFOLPIFWB QJKHD OMXIG/ DI HW\
(TXLWLVN FRPSDQAUKERYRFMR P SDL WK J X ODWILRBEQNHULR X
, TW KHHT X L \WR WHQVG LWIRWK L KKK Q S RUWLRHIBERVHGF U L P V@IFE WH @WK D WR'FF X BRXRBYIH@ FWR DO
VKR XD G MN Q G@NIW VHIVOKRIX D G VRO O SRWH QW I D IPYSHD R QW KD O R HV KIHQ Y H V WPKHHQ W

RFFXUURIYKIFREQHYHQW L W X PR X @ \CRH DAGR

S5LVNMVVRFLDWWIEQYHVWPHIYWDN®®GELG FDSFKDQLEANKIHQ Y HV VWPHIDMR/IMIKEE , 76 LQF O XWB K@ J
VKDUHV H[FOXWRUIRKHFXURWRIFYVVXIBBUWUSHFLILWRB O
2QPDUNMWY GXPIDDQBLG FDVBKHR O XRIMKDUH W HJD WU VHHRMWYX VW D L QIDLE/BE/XW E HEW X M UN

OLVRIWRHN RARKD QYHR 2VDUHV ROWNIRZ QW X UQWU RHP\H FK D Q LW\PS/H F L DORDABIMY HQ XHEFUHD V |
DUPRUSIURQR XR@BRUBID SW& WX RWHD G @IIUIJHFRVW\GDPDJRY HS UHF L@VIVAM@/O X KK L J KFHRIV W
FDSVKIB &, ZQHMW VHDVOXBI\W K H U KSIIRFJGILMIHADZOE RIFDSLWOQG |LQIRWHJI X O WWRNWHW R/ KGIDW RU H

VLIQLILFDQWO\ VXVWDLQDRENYBSEM FVMNEM N KWV O L PBDKH JH
W KS$HU R E D BALIOBMBAW D L QU /YK BB YBIQL P S DR @/
5LVOHODMBIG/FUHWRBQDUNPHQW U HWORIZL\Q D QF U R G XL RN RQ F U HRONVAUK®IR Q J H L

7KK LV F U H VP DRO®D H PHQ\IDSHS OWR'G)H Q GEDVHG WHU P
R QV KVHH O H FRAWMLVR R F7NK\H W D U L WK DXV 6 L J KQURENH

LQY HV\@HKEHH VW S H U MRHFXLUDMIIONY P AN B X Q G
PD\WKHUHIRWFHK L HYWSH U IR U PREN HFOMRWHIR Y H U

W KQHHIW VHBDVOR W KL Q BD\SR\DWH JD VB HYUHRUP D Q FH

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




(&+,48,(59$/8( (852 PD\EHXVHIRWYDULDEOH FC

(O L J LLEY/HH VDAQRAMNS LIFKDYOH 8 WIRIW O H XQLW QIQENFGGHEDOXUBRBHFLHYV

7DUJHQW HVWRUYV
$VKDBHL@QYHVWRUYV (&+,48,(®$/8((852PD\EXVHR®UQYHV W BKEQN
%VKDBBL@YHWARBQWHUQIRDWDREPHBUPHGLDPDRY JENGD)LQD Q FERRVUBI(FKLTXLHU
" VKDBHL@Q@YHVWRUYV
*'VKDBHVHUMHA® VW LWXRW HRBEDLY WUIEEXWIZR@DSSURSDRRYWMHRQ Y H QW+ ,48,(P$/8( (852

ILODQRAWBUPHGLDULHYV GHSHR®Q@QVKIH UV RQ WX RWIKEQY H V QGRHF L KIRZJ
,ZVKDUBUHVHUML® VWLWXW HRMEEKDLW WU IEEXWLRQFKVR QY HY WHAKR XWDB NI WR FR XQRAHEIHUV R QL
LOQWHUQIDWDREDPMBUPHGLDULHYV DVVHW\ QEXVLQBYWWHWKHDYWWKHT XL UHP WMV

W LPH GQ \HD UNQ BKHW WHIBUHL O GLRYD N H VRIY
HTXLPDWUNHWYHVWBEYWRVURRGY L WHESL Y HU VL
7\S L FID@Y H \SWRUL O H WK HQUY HV WWPXIQMWF\VHR V@ MR HH [ S R VHREO WB/\K H
7KH XE I XIQGQ W H QRBBGEG L Y LREK Q @ W L WOQW IHR/QVIRALWRNW KL XE | X Q G
ZKRDUHBZD RHW KIHQ K H WH.@ YK R O G\LIQD ULHY X FI
VXEIXRIGL EFOKLIKL SXWRQY HVWRHOWIHG WLHY, | C o b b ol v VERHIQW L R O
WHKHXUR]JRQH
ORUWKDHDUV

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




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

6KDWWDVV IHWQFRP®®ORFDWLRQ SHDOLQYHWLMOORFDWLR({

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
%VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
' VKDUH 'LVWULEXWLRQ 'LVWULEXWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,2VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

,QFRBHVWULHEMNWLRQF\

7KHSURSR RVGLLR/QV U L EXWWEGG L VW U DEXW H &/LROKRD Q D J H PFHROAS D QG @ W L VIMRLOZQ Q X Z O W KILYOH
PRQWRW KHQ B W K HQ D QHIDII®R Z H Y WIR-D Q D J H PR-REP\S DROD\P D NHQ W IS P H @\ W MQUH D U

6KD WK DUDFW HEDL WM UEBW QB DHFWX @ QMO F
7KIS %' * DQO/KDWHMIHQRPLQBWHRBYGXE GLYIQGHRRXVDQGWKV

7KHQLWDRORW K-V KDUW. [HIBV HXURV
7KHQLWDROROW K-V KDUW. [HIBN HXURV
7KHQLWLOROW KH KD UWWY[HBN HXURV
7 KH Q LWDLOROW KHV K D UV [ HIBNV HXURV
7KH QLWLORW KN KD UW [ HON HXURYV

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

7KHPLQLPX®LWLD\OF U DPWR XRRW K, ¥ K D UL HXURY WKH F H S WRIVRKBHD Q D J H PAHRPVS D @K L FPKD \
VXEVFLREGMAQWKDUH
6XEVFULSWBRGW P S IVWARIDUURDH@Y K R X V DR)IGKCKUWH V

6 X E V F U LISQVALHRGH P SUMITRKGDVUEIN Q W U B B LR/B#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\
%13B$5,%9$6(&85,7,(6(59,&(6

6 & KDYLQUWHILV\WRHUBWSXHE@$QWLQ3DULYV

3RVWIDO UHYYQGRXO GEWD QW 5QHE X«EDUFDG2aUH3DQWLQ

$Q ® UH[HF X W GAGKED VR WV KGH [QHIW V ¥ VO XBIO F X O B WREAO R VI QLR @V KGD W KUHH T X HAHWRH Q W U D O L
6 X E V F U LSQVAHRGH P SUWMHITRGODVWUV Y LMRAG G 3D UW Y PIHUMI[ H F X W GNGKE-D VR W KQHHIW V ¥ VOO F X © DWVHHLE
WKRQPHQWLRERGH

,QVR P FR X Q WWWLEWF U LISDVE RF@W URXDF F R U & BO R F H GRW RWKUD QL Q JFOGH RXIEV F U DKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSHIR Y IRGWGHK EV FU LBWR.R Q

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

7 'DWRIIHV W D E O L RHWP KE) , ZR U N LG\ 7 ZRUNLBD\V
DVVMWOXH

&HQWUD EIHV B WS RRR | ([HFEXWR®EGRU GIHW KGHD W H &\ O F X CCDQ/GIXAEQ L FFDMVHQAHOM3 D\PHRM X EVFULB@/E& R Q \
VXEVFUDSMHREQ P RUIGRHY V G XU IG@X DVV¥YIMO X H UHGHPSWLRQV

SURFHGXRUWIZLWFKURRQMXEIXCRABBQMKDUHRQRWKHU

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

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




+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
R®RUGHUS/UHVMFED QWLWLHV
RQ/KDURHWXE I X &1 ESU H VMM BAD PAX U UH Q F\

RQ/ X EIXQGWHKMD P& HIW VHDVOKIHO F X 0 D MWTDRHFY KD PHH QW U D GIDWDHW LR Q
RQYXEIXQGWKMD PUXEVFULSWLRQFXWGERMMPFHWLRQ

2 U G HOUDMH[ H F X W B \GIR @V KQHH DAV V HBVOKIHO F X O, WK IR GEHGS H F LWLKHD@V KHHY HRIDV Z L W F K
DQS ULRRWILBRMWE SOLHG
L IWW KHH W W O H P H QB/D \& MGUHN B H P SMKLDRIZS S OW WBMZRD UWXEVFUDSWBHRBBAPSWLRQ

)LQDOQQYH VIMAIHP L QW KGWS HQ 8 QEKWMD{\VW R BV K IF RX Q WHKWW D Q V P BWALIRIQIW KI5 S O L FROIW DRR®D
FDSLWDRAWR VR QD QRAVDWUXPHQW YV

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQDQERMIMIXQGHFHSWERQBXOP VW BYGFHINVP H QV K H
L QW HRIMAKWIK D U H K R\® G)FKID\G BN G H P SRUV R QU G WW V RHIQ H 2/ K D URDA E HW H P S R U/DXW/LSCH QES\ RVGK H
PDQDJHPARPWE D Q\

7 K H) HDW V ¥IDVOLXWB Y D L OXCSERTH T X HARIR KAHD Q D J H PAHRP\S DR)Q RRQVWWEVLAZH OIGH FRF
YHHBQBKDUJHYV

6 X EVF U LS\ R\ W DE \QWKB& , 7 6 1HWV VHBVOXGX PERMKDUHYV OD[LP X
6 X EVF U USWHRDE WWHB® , 76 1HWV VHBVOXPX PERMKDUHYV 1RQH
5HGHP S WIRRWH W DE W& , 7 6 1HDVVHIVOXHX PERMKDUHV 1RQH
5HGHP S WHKRKDW DE WHB®. , 7 6 1HDVVHIVOXHX PERMKDUHV 1RQH
OD[LP XmPI L
$VKDUH [ QFO
WD [
%VKDUH OD[LP XmPI LQFO
WD[
JLOQDQFDRO JH PHQW V
OD[LP XmPI LQFO
$GPLQLVWHHMMWIMH QDO 1IHVVHWYV " VKDUH WD[ Q
WW KD Q D JH PRRRPVB D Q\\ [
* VKDUH OD[LP XmPI LQFO
WD [
OD[LP XmPI LQFO
,VKDUH
WD [
OD[LP XIPQ G LIHHRW
IHHVQBD QD JH PRHRQMW V THWVVHWY
7UDQVDMHYRBGHLYHG 3D\DERM DFK
ODJ[LP XmI LOQMOM RVKDUHYV
E\WKHD QD JHPRRPW D Q\ WUDQVRBRBRBHR@WLRQ [ Q R
$VKDUH 1RQH
%VKDUH 1RQH
3HUIRUPIHMFH 1IHWVVHWYV " VKDUH 1RQH
* VKDUH 1RQH
,VKDUH 1RQH
7KW XEIXRIGLQ Y HBMR R ILVDW V HARW UV W KFHD QDJHPHEMR RWFHHG )R WX UWIGH B U P [3\U HRKRI) WWDKFY Q DJHP HQ W
FRPSDQ\
8&, 7PDQDIHPHRDWULBXEHXKR FXWDRIIWW LFOH ., rGRWKHHQFRQHWDUL QD Q& RBBIUFHK D U VHRS

WKHKEIXQG

,QD G G L W RRIM HWHRVXDVE R YRHW K H HVD \E HE R U B YW K\VHX E | XIQBSH U WD U@ X P V WMXEBMA[ W U D R UDBQ. @B @ \
UHF X URR\DWHA O DWIB® EWM FR YRIBURFHH GUE)\ Y HUM. J ISWR Y VB KW HMAHHD U AR Q VL V \@ R @ WUDMQK H
DPRXQ@WMFRYHUHG

)X UW K H UPHRWHHCH B K Q \BHKW V XW R WW L FO HR IW K$D ) *H Q H 51O X O DRDL\E BE L O W IRGK\HX E I X ®GG LW L R ¢
LQIRUP R OKRREQK HWVHHV H Y S KQ YRVND Y DL O D R® KD Q D JH PRRPB D Q\
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$ VKDIBHIFRG)b
¢ VKDIBUFRG}E ,QY HVWAPMQBIW H J\
,VKD|BHIFRGYb 6 W UDW KXY HIEV
,QRUGKWRD FKLHYWVQYHVWR E®MWF WIKYWX E | X QG
LPSOHPB QWY HVWRHLDWKBRPELQAVHVWP® Q)
/DWUHDWPHQW HT XL \PQHEVT X LUV WKIK G J LIQE D U W LWF K O R\W BXV IR |
7KW XE | XLQVGO L JILRBUXHD UH  E\DD/YHLED O\ G V'$ GHULYDQWMWHBXPHQWYV

QY HV WRPEMDWE W L Y H 7KHE RUW | R BHRRSARW XMRHKHHT X IPVID\U N B MWD/ G\CL P H V
UHPCHHQNZHHRQG ZLVDKDYHUBJSRYVWMDHURH W
(&+,48,(%/3+%$0%$-2565,DLPWRXWSH W RWHDNLQJ
LQWRJRIFED U JW KIIR O O RZR BS R \EIHVDHF K PIDQUANH |
&$3,7%/,6(06&b 06&,(8523( 15 ZKLOH QHTXLWYHVWPBQWYHPIRGYWVRHM T X IPBWUNHG/ V
VHHNWRLIQLILEBD QWK PWUNRODWLOLW\ (XURSBQGA. QSDUWLRQZRURSHORQU FDSV7/KH
PDQDJHPHQWR VH UAYKRIS W RR@ Y H VASIMRI R
7TKLREMHFMWERH ELQHGIXQH[WUD | L QOISERILRDDOF KVYO\HIW V H\IX U RS WPQD@BLG FDSV
LQFRUSRURWLQR QPWRF.M@ GIRY HU Q D @BFH
FULWHKUHHDWUD ILQERIFIEMVERHOTRPSD QALRIWH 7KHPDQDJHPRIQW ,48,(5/3+$0$-2565,L\EDVHG
IRUZIRQEB* LVVXEAWQJIDJILQ@ILDORIXWKKHPD  R@ULJR UWRHOH FRAHLTRQ W RBFLNF N IREIV D IY QW & H
UHIXEDYIDQ &\ VKDUZQWWKHPSHFLDUHIRV  LPSOHPHQWDMLIR® GH HW B O X DSMLRRFHR/ VW K H
LPSURY HPRHQUWRYHE P H FRPSDQIGPOX@HSRUWIROLR

7TKHH[WUD |L ®REQHAFBADVKKX E | XREP S OZIHWKKH 7 KH D QD JH PARRPVS DXQQ G H U WIRNDHVE DW OO P H@
SURY L RISRIQWL RO\H6EH ' 5 W KYHR WRHIW K*HH Q H WBIGI W LRIMWAKAHR P S D QLLQHRVO X.®H G
W K$HR U W )ROFLARUIHQ | R U P DL\ IY R Q@ WKRRUAMDHT WY K H
%HQFKPDUN 9RWBRD DD LCDEDHOIGH FRP
7KHO06&, (8523( %ORRPEWUBNGIBU(( 1 LV 7KLRDQDJHPIHMDBNV HRED | XQ G D P HIWWIDARIHD F K
UHSUHVHRWRWLHR@ VX PWUNRWW R SPARBYW v W R EN V HREQD QL Q W H URHDYOHDO RIDHAGD® & R U GALR) J
GHYHOFFSRIX@WUALWDOFXQW[MV\G(LYLGHQ\@NYHF{JM}QLFWGLQJ
UHLQYHVWHG W KTHX D RIMWKAR P SD P\WDJHPHQW
W KTHK D GRUMWVKIVQ D QPW D ® FW X U H
7KHFRPSR\A.LQ’\G—D([\/HWKHDSLWQQLW%ORRPEHU\}LVLERLQ)(UN\MUDHJQLQJV
FRGH21&$3/ W KIHU R ZSWKR V S HFAUMBXX VL Q H V V
7KH21,$LVOGDLODWHSUHVHQ@WIKWDWHE KLFK  HQYLURQPEQ@RADIVG HF WV
FUHGQWW L W @WKIBRIRS BRQ M@ & KH7$ OHRIGFK W kB HF X ODWLK MHWHN R F N
RWHKMKQG® XURVKH W H UPHRIMHND UNHW

6LQFH2FWREHU WKBIUHF DO LEUDMNEIIO F X O D Wik D O XHAHIGH V KUWDRW K\HH W \R VQD US X WF KD @ 6
XVLQUKEVWHXYXURKRUWURBDWH XEOLVBAMGKH VDGHLEHY

(XURS HBIQ WAIDENO XVEDVERLQWYV

7TKHDGPLQL VRIWK®VR HL W KEKUR SHRQHAD UNHWYK H/ HO H RAMIF & U MYKIHHUMX @ G H U DHQ KON O HF W L

, QVWLWXWH SURFHADW HREQT XD QW LIWQ@W K DB L WOIQUDION M K WA
PHWKRGRQRRONKHIW R IDGXUFKBYVHFE BV DOH

7KHDGPLQLYVVRUW WHREJH/Q F K P CDUNMQ F O XIGMWE&EH S yUL P NHVBRVVLWE@H WDEDSRK L VWRIQVGI FX UL W

UHJLRWIEBEBLQLVWQBMERAKP DU WV KEO0$ SUHVHQ®RWH RIX W DSI$S UHF EDWKERDQ N HW

,QDFFRUGDIQBKIXODWARQ RIWKIKURSHD@5 DSSURDF&OHPHBWHG®XE I XQG
3DUOLDPRI®IWKER XQRLOXQH WKRDQDJHPHQW

FRPSDIQDV)SURFHGR(WJHHQLWR\/U(E‘HQFKPMJCNLFH)/KH_QLMQ_\DH)VV\X@HQWUP\D.G}QSR|(XURSH/W\LRRNV
XVHGHVFUMEKER®IDVXWHERW PSOHPHO@WHE HR W DEOSLWDOLVDWLRQYV
VXEVWEP®RDQDIMEQ QGRIY KR XOKEDAWWG B O R Q EHU

SURYLGHG 7KL6A,VXEIXQEWHPDWQFROSORIUDMHRQPBGW
JRYHUQPQIFMIQWR D QFLODIHPHQW

7TKIRWDWB QP S DFE@W KMH O H RIBIRRIQVVRIG KR LW L H V

TKHH[DPSRHVQGLFXWRIGRW D FRIWKH 6 DQ&
FULWHIBNIROORZV
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