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*HQHUBMDW XUHV

JRUMRIW K&&, 76

IDPWDQGHJILVWHUHRKG

(FKLTXLHU
DYHQX®,«QD 3DULV

/I HIODRUPQBHPENWDLDWHKLMKKB, 7T DFUHDWHG

JUHQFK.$9RSHQ HQGWIEVWRAIOWWDE QWKRGRD®$ SXEOLPLARPGDQ\

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

)XQBYHUYLKH ,&$ KDV VXEIXQGV

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

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

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

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

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

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

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

%HOJRYWR[HPERXUJ

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

LQYHVWRUYV
Q PLQLPXP

5HVHUIYR—UZG)VWLWXWLR'§8E55 KBEOFULSWLRQ

LQYHVWRUYV PLOLPXP

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

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

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

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

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




BXEIXQ®R (&+,48,(%*5(6625

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

$VKDUH IHWQFRBHAFXPXODWLRQ

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

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

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

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

IRDKLMKK BUM[FOXVUMR®Q H B DWMKHADW H Q W V
LW KH FH S \RMRKGD Q D JH PARPVE D DK L PKD \V X EV F B QEVRVZ @ H K RQRICE H K ROV K SDE VE L MAKIRKRL. Q L PXRE V F U DSWR X RV

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

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

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

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

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

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

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




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

6 KD FHD D W6V 1
%DVH LQLPXXEVFUL
FRGH "LVWULEXWBBROMWRFDWLRQ 7DUJHAW HVWRUV
FXUUHQF\ DPRXQW

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

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

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

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

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




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

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

$VKDUH IHWQFRBAFXPXODWLRQ
)5 SHDOLYHMP L BGFFXPXODWLRQ

,6,IFRGH

(XUR $OWYHVWRUYV 1RQH

LHWQFRBAFXPXODWERQVWULEXWLRQ SHVHUMHBVWLWXWLRQOOWKEWFULSWLRQ

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

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

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

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

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

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

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

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

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

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

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

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

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

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

6XEIX QR

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

oKD O b OXEIXQ® (&+4s(8$75020( |
%DVH OLQLP¥YXEVFULS
FRGH "LVWULEXWDBOWRFDWLR|Q 7DUJHQW HVWR |V
FXUUHQ|F\ DPRXQW

$VKDUH IHWQFRBAFXPXODWLRQ

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

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

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

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

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




6XEIXQR (&+,48

-2565,*52:7+ (8523

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

6KD WDV V
,6,IFRGH "LVWULEXWBPOKWRFDWL

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

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

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

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

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

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

SUR YILGWH V WRRIQ WRHBF W L DB/ H\E WGKOH ) , b ,G L U H FIMQUEGRBK L KK B UM[F O X VU MR ®Q H B DAWHADW H Q W V

LW KH FH S \RMRKEGD Q D JH PAHRPVE D DK L PKD WV X E V F B QEVRVZ @ H K RQRIE H K ROV K SDE VE L MAKIRKRL Q L PXRE V F U DSR XRQY
LW KH FH S \RMRED Q DJH PAHRPVE D DK L PO \V X EV F B QEVAVZ @ H K ZOW KIRQRAL Q L PXRE V F U DPWR KRV

6XEIXQ®R (&+,4

(48,7<52:7+

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

$VKDUH

IHWQFRBHAFXPXODWLRQ

PXXEVFULS
7DUJHWHVWRU
F\ DPRXQW

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

)5

5HDOLYHM L BFFXPXODWLRQ

ILQDQFRAWBAUPHGLDULHV

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

i/ VKDUH IHWQFRBHAFXPXODWLRQ (XUR SHVHUMH®VWLWXWLRQDIOWKBEBFULSWLRQ

)5

5HDO LQ/HMB L GV FXPXODWLRQ

(85b PLQLPXP

LQYHVWRUYV

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

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

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

6XEIX@Q®R (&+,48,(5175(35(1(856

6KDWFDDVV
,6,FRGH

'LVWULEWWBE@@RFDWL'%

XUUHQF\

OLQLPXP
VXEVFULS
DPRXQW

7DUJHWHVWRUV

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

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

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




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

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

$VKDUH IHWQFRBAFXPXODWLROQ  QLWKBWFULSWLROQ
)5 5HDO LMWL B¥FXPXODWLRQ (XUR SA@YHVWRUV o' PLOLPXP
* &+)VKDUH IHWQFRBAFXPXODWLROQ GZLVUDQF5HVHUIYFH£_VWUEEXWLR,(@LWXEUFULSWLRQ
)5 5HDOLYHM L GFFXPXODWLRQ ILODQFRAWBUPHGLDU&HV PLQLPXP

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

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

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

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

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

SUR YILGHH V WRHQ BRHBF W L YDLMB/MH H\E MGKOH. ) , b ,G L U H FIMQUERRBK L KK B UMI[F O X VUM R ® Q H B DMWKHEDW H Q W V

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

BXEIXQR (&+,48,(®$/8((852

6 KD UFKD D W6V 1

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

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

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

SUR YILGWH V WRHIQ WRHDF W L DB/ HAE MGKOH. ) , b ,G L U H FDMQUERBIK L KK BUMI[FO X VU MR ® Q H B DMKHRDW H Q W V

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

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




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

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

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

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

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

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

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

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

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

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

$VKDUH 1HWQFRBHAFXPXODWLRQ

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

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

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

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

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

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

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

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

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

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




6KDWDDVV

,6,FRGH

6XEIXQR

'LVWULEXXBDBPOWRFDW L|RQD VAXUUHQF\

(&+,48,(%*(125 (85265,0,' &$3

OLQLPXP

7DUJHQWHVWRUYV VXEVFULS

DPRXQW

$VKDUH 1HWQFRBHAFXPXODWLRQ
)5 5HDOMMHDL@VFXPXODWLRQ(XUR $A@YHVWRUV 1RQH
) VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUMHBXQ@MBVFULEH@&%XE@FULSWLR
)5 5HDOLYHM) L GFFXPXODWLRQ LQVWLWXWHRYRO V
PLQLPXP
* VKDUH 1HWQFRBHAFXPXODWLRQ (XUR 5HVHUNREA VWU EEN\Y DRE LD O 1ROH
)5 5HDOLYHM) L GFFXPXODWLRQ LQWHUPHGLDULHYV
L QLWKBEWFULSWLF
VKDUH 1HWQFRBHAFXPXODWLRQ
5 5HDOUMHDL@VFXPXODWLRQ(XUR 5HVHUNL®VWLWRQW HR QRO(S5b
PLQLPXP
. vKkbuHy L[HWQFRBRFXPXODWERWWULEXWLRQ L QLWKBOFULSWLF
)5’ 5HDOLQ/MHM L BFFXPXODWGRRYU (XUR 5HVHUNLRVWLWRW HR QROQOB5b
"LVWULEXWLRQ PLQLPXP
L QLWKBEWFULSWLF
../ VKDUH 1HWQFRBHAFXPXODWLRQ
5 5HDOKMHDL@VFXPXODWLRQ(XUR 5HVHUNML®VWLWQW HR QRO I5b

PLQLPXP

6 XEVFULKWKRKD BE DMY L P LWMRQS H VWKWV UWKIURMIW H U P HSSULRYWLBHVQ & H S H Q G M QWRIWYR BH YV FUHW QRGN VAP HQW
PDQDJHPHQRO XGEQ D D J HPARPVE DALW WIKQL PR VWG « O H FRV LHREIPKX OW L P DR G LN WAU IZEORW R U V

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

SUR YILGWHH V WRHQ BRIHBF W L YDLMB/H H\E MGKOH. ) , b ,G L U H FIMQUERRBK L KK B UMI[F O X VUKMR ® Q H B DMKHRDW H Q W V
LWWKH FHSWMRKED Q D J H PAHRPVS D DK L PO \WV 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
7KB VKD DHBE O R \DHXER RIQIV KHHIW V HRAWMKHX E | XKQDGYUHH D F K845G
K R QVG HWKHD LPHOWW D B BU H X X E V F U L 8 W MBKQUR IV KVHX E | X DVBKWKID U H K R\ & RAKNG R RKAR Q) @ K D UAIVR Q @ +D E OWR X E V F WIRE H
R QR W KR-W KHKWD UBIYJI D U ROV JRIW K HQY HV WP HQW

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

6 KD UFKD D W6V 1
FRGH

6XEIXQR

0 D Q BW KHD \RHY/ W

SIWWHE D VRH) OQ Y H VAKRIUO/UHD G\

(&+,48,(%9(1,5

OLQLPX¥XXEVFULS

+VKDUH
)5

'LVWULEXMXYXPPOWRFDWLRQ %DVH 7DUJHQWHVWRU
FXUUHQF\

1IHWQFRBHAFXPXODWLRQ
5HDOLQUHM) L BEFXPXODWLRQ

(XUR

DPRXQW
1RQH

$OWYHVWRUYV

6 KD UFKD D W6V 1
FRGH

+VKDUH
)5

6XEIXQR

IHWQFRBAFXPXODWLRQ
5HDOLQ/HME L GFFXPXODWLRQ

(XUR

(&+,48,(%9(1,5<1%0,48(

'LVWULEXMXYXPRPOWRFDWLRQ %DVH 7DUJHW HVWRU OLQLPX¥XEVFULS
FXUUHQF\ DPRXQW

$OWYHVWRUYV 1RQH

*KHUW R E W WY KD WDHMQVDIMAEQ W HIBISR U W V
7 K HD D WEHQ/QWDDRM5 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 @ UL WW  RWRW

/1$),1$1&,(5( /9(&+,48,(5
$YHQ&B ,«QD

3DULV

JUHT X LVGIGL WLLGR @ D © B \E RROE W D LIQRIRBKAD Q D J H PARPVB DRMW HOHSKR QL QJ

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



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

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

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

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

RYHUUREG MOIFRMWNKRHSRYVLWYBURWHEYWHBHVWW WULEXWRU

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

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

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

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

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

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

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

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

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

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

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

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

UHGHP KRWICGHY V

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

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

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




2SHUDWQBRDQDJHPHIRFHGXUHV

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

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

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

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

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

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

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

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

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

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

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

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

UHVLGHRWHKIXUSRWIKHQWIUL8\GE D VRINGH ILQHC
EV)$7&$7KLMYIRUP B I\ERMH QWR KD L W M®D WDV
<HDU HQG DXWKRYLWKKHWYQWKOXWKRUKWDHUKWBYHVWR

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

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

7KLYURV S HERHUR S U SW B WRXW KW DUP S O L F D w £ R (RM P R W Y RQWKRUAVRE WOWAW G Y LV H U
IRUQ Y H VWWKFEWF U IUEH GHIH FLR)J GR.@ Bl O & K@ LR V

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

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

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

JRURIVKDUPPHDWVKDUHYV

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




6SHFLILHBWXUHYV

$ VKD LBHIF R G)}5

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

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

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

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

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

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

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

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

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

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

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

XVHGHVFUMEERIDVXWHERW PSOHPH@WHEHRW 7k 151 1HEFEMQWIHUH\VH EWERI BSSOWHRGK LY L WL |
VXEVWBF@DQDMEQ QGRI KR XDIDWGRORQEWU | oy H v VKR GWU V H
SURYLGHG

7KL6/A,VXEIXWVEWHPDWQFBROSRUWDWHRQBBGW

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

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

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

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

LM QY HVDMH®OL PHYL QD QFQDWUXREARMROHY s RFL DQGLFDDWWWDFWR YW R KPS O R\EHWD QG
3(sv HPSORWHHWHOQMIWRIQ GLVFUHPBQBRWHHR@Y HFW
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H[SRVRWVKXSSOLNRRNUDYNNODWILWRWIRFLHW)\| LBRHYRMD X WH.J QL | LKKIDWQANBR Q R W K HR/EHM H F W L Y
Y*RYHUQRQEH FIFMRREMWR QWHKAD QDJHPWMIRMWP | 7KHFRPSDIMSSQIRRGRYHU Q SQPHWLFHV
FKHFNDWQ EDODQRHWSHRWLQRULKMDUHKROGHUYV
EXVLQHWNLFV 6XVWDLRQQEDHWPEIRVZL 0B SUHNVE &/ WRI
Q HIW V HVKWE HW B MOKEHU R S U LFHWKIRG RS B OEH G
7KH XEIXIRE X VRIQW H O H AWKMIMRIS UDWWHEKGEURBPQ WKPDQDJHPHRMMS D @\RSHW H URIKJSN U FH Q VDK H
H[WUD ILQEQWVBBBMAKKMQYHVWRHYWUEHVW HVFUL@HE)'5 DSSH QRAW [BH& ,
LXQLYHDSSURDIKHYXE I XDGLRYHVWRPSDQLHYV
WKEKWYBGRSWHGE5 DSSURDRKKDYBQLPSURYLQ@RQVLGH RISULRFDSYEUFEDFW YV
PRPHQW®RWPKKHE*USUDFWUEHMVR IDBBURDFK /IDVW@®\KRDQDJHP WHWWDNMNKIBULQFDEIYBGI UV
VXVWDLQBEDEDWWRFRXQWQYHVVEHFQWLRQV
7KH6* UDWRIDVV XH@KSRUWPROMBZDAM TXD® )RWPRUEBHWDILQHRG P RWNRBRQVLGHRIBWLABLS
DGYHUWWH DFIWMYYHVWRRX0BI BB UWLFB®HWKH

PDQDJHPHRPS D Q)XY SR O DD L OP@NOKEHHE VLW F
7KH X E | XIS OWRR[WUD | L QUIDQFBBYEN RFN SLFNEZQ@JOIGH ERP

DIWHRIQW U R WHHEFWBDQOS$ U D FWIRLE H /F O X GHAER F N V
P X VR\H HWP L Q L P¢6P UDWWIQTX L U HKHHQUAD W DUH $0 L JQ PHIOMKKWMD [RQR P\
GHWHURPRA\QWKPIDQDJHPHRRMEDRD ®SSOWHWEKH 7K/ XE I XRBLQ Y H®MD Y L U R Q PNHXQWCDOMICREQDRP L |
HOQWISRKHWIROLR DFWLY+RAHWMUK(IS * UDWDQVLJIYR® FKHF X UKW\
W KUHH V R DWO R BDI® O WH B &WRD NLHQMY RF R X ®WL D C
7KH6* UDWLRIRI DQGWZDUGHTDFIKVVXHWY DQGRYHUQB QEW HWIKMH U HI R HMR VO ORE D U JH W |
VFRUBHWHUBRMRO® RZV DSSURWRK DU W LFFXND DWW KB U R S HDQR Q RRU
Y*RYHUQDIKHRYHUQL®NVHLRS UH\DISGW R [ L P D WiHEQ/\V HW KGH J URIBIO L J Q RIDQVQ Y HVW P HQ W
RIWKRIYY HUPOWOFRUKLMDORQJ VWBERIRQJ
/D )LQDQF GHOHZ (F KL TKILHKD\D WW D BIOHGV L FX @WWED VMW K$HU L Q FAISLOWW D WEHRRV LJ QL | KPL@W
- LPSRUWDRKEKE MWVHRWHARPSD FWWDWLRQ  DSSORAOMRQGHUQQLYQHVWERKIQAKD NBWRFRXQV
Y(QYLURQMHBR B OBHROF ID@BQYLURQPUHIQMHIE QX UR S BMQQ FQ L W HROLW WRHHQ/Y L U R Q P\WQAMIDA. @\D
FRPELQHEBHWHUPSRWSRQV VERQUNWWMD OF XODWFRQR AW L Y DW GHRW KW HP DL QIRUWR RW K H

W D NLHQWY RF R X\ SFHFR P S D Q\ XQGHUOLQYHVWPRARKMIVQ Y HVW PH@OHU OWIQH
IRUQ G X VWWLR MI@XR FIDI@BQYLURQPHIQMHIEL QyH P D L O R Q YRIVRKILYD D QF U R GX FVRWD NEIVRF R X Q V
HTXDOHL\I KIWH &HHV SRQ VY EROHW) W KFHU L WRHW K@K UR S BDQ R@ D W WRHHI@YLURQPHQ

IRVHU YV WHR FNKH6 RFVFEDAFRXIRWVRIWKH v X VWD LIQDRE@RI EW LY TKH/NE | XIMER P P L WWRH G
U5HVSRQV IVEFIRMBK LMK K (QYLURQPHRRUBOUp o L JQ PHWM(HURSHDQRQR P\
UHSUHVHRWWHsHVSRQWLEEROH W\ U

OHWKRGRO®RUREWW

7 K LWD WRLI\E HO R Z HUWHIG) Q L | E R Q @/\W FOYLH.W\H\V 7KH55.DQDOD/E YU ROFKR P S D QS XWGS O D E H/ D
)LQD QFGHOK (F K LIYELDAUHRGED T X D O L VDWW DYRAL V
TKHPLQLPEEP UDWLWHEMWY — ITRWKEXEIXQG W K HS/GID \ HHLQW@ U R Q ViR@ WIEABR Y HU Q 8 QB AWE F H )

QXPERWLPLWPWLERHD @ H Q WILALRIGQ H FAN MRK& H
,IDFRPSDQIZWIDOBHO RVKMLQLPXP TXLEAMKH ppQpJHPRHRPS D PBW KR G R ®IRO WR UEU R DGLON K
PDQD‘]HPWDI@\WK\HXED(WGS—RVLWWVXHL’!NK"—KD@LI\M/N_I-QIRUPDWDRW/(KHLW-VXHV
ZRXEE/VRO@ KEHLWWHBMMMIUD UHKROGHUV  $Q DO \VWO/D U JEHDY HRGEQT X D O L VDIMWELXYDHY W L &/MDW/D
FRPPXQLFO\WHKGRPSDQWHKWMPVHDYBWKHUHIR
7KLM* DSSURDHYXAMAH O HF WD WIHNVG X FRVWL R B GHSHQRQYKIHX D (RIWKILY | R U P 3\U WRKFERIXV W D Q
L QLMWQ DIV WRHFWIGHIL QG YRIDWHD VW LP S UR YALRPIS D Q(6H VI@H S RUWWIMD PDIIU® J P H QW ISG
65,0DEHO KHWHURJHQHRXV
,ODG G LW Q@R U GW B HHW/KUHH T X L U HRIM/GW W Q F K
65,0DEWRHN QX VR\EWDE B WUWHMWEVEHQFKPDUMRUGWBP DN KB QD O\MVYVHOHYDGWYV VL EDH
IRWKROORZQQUFDWRUYV YJLQDQFGERN HF KL TRE MWW KSR L @WVOL NWRD Y H
Y(QJDJLQRQYLURQPHQWLF® WRWH RMHWLVVLR QYR QF UH\E BEQ@V KR P S D QLHIY HDID& Q/ RF LBIW \
JHQHUDMDHOG- X O B WRHIGW/IMPK$ &, PHWKRGRORDZKROTHKHWHLYVVXHUMEH I L @RIBFDVH E\ EDWVHV
&DUERQHKDQFH DQBUENGHILQQWWRK® XVWLYH
Y(QJDJL@RYHUQD@THL FDWRUERQWUREHRIWN ) LQDODOOWKRMWKHPDQDJHPHRRPSDQ\BEDO\VL
UDWRBDVXWIRRADQDJHPBQ®FFXUURQREH PHWKRGRR2RWH@WRAOERUSIRWIWHG GFORINPLHIIW
FRQWUR YRHQWR SIWXVF R VW KHQ Y L U R QFPRHIMX P HW K DWV X U\ IWKHQ Y L U R Q DH)@VRIF QXD OR MMK H
UL JKRWXWP D@L J KOWD/E RIMXLU KWX\S S @IDHAD JH PBIQ® FRPSDQL@E XL AKVQYHVWNVGLIILAROQWLFZEBQY H

JRYHUQDQFH FRQWUR ZH OWILHNG & K HR/B\S URPB WD QDJHPHQ
FRPSDWREHY LHRSLQRR/QK(I8* TXD CRIWNQ V V XU
6XVWDLQREEBMWPHQW W KSR U WHR G RR/ W

$ VX VW D LLGRDYEHO/NP PHHQWK UFFUHL W H U L D
| WKHFRPSDQ\BNWLYARQWULERVHWLWROQ S, QDGGLWALRIMEHVQKQLYHDSISU R DVKD V HGOD
HQYLUR QFRA\QRW¥FDFOEMHFWL Y H VXEMH QIR LG * FULWHKKBWKADQDJHPHQ
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FRPSD@®R®IMVQRRQV XPIW D R\Y WUL P H
,QYHVWRK@WMHF XU LRVIRMWK ¥ Q G H U W DINRLLQ J
YXUWKHURKUEHEHWNRUWS/SUR XK. FKRQVLRWVFROOHEQYNYWPHQW
VHOHFMWIMXI UWKQL P SUR YLRPIH Q WXV KH B Y 8SWR RIWKWHXE | X @G/&WWDVYE HL Q Y H VLW@HE RW/
SUDFWRIFWYD YOILP EWVW D VIPIDYQ RWK RZX I ILFLHQRD IRMWHQBR G (RURSHBR QY ® QGQ HWRLIY®I VWP H
SURJUHVO/DMR[SHFWDWLRQV IXQGNK AL EED8&,L@®Q$0) FDW H SRIRY LLEANRIVD
FRQIDLVNDY HVWRHIDWMD\E B &,\PDQDJE®KH

)R P R UGIH W DIL@IRG P B ALKRHD WRIQW KRG RORI®U P D QD JH PRHRPVE DRME\D @ VV R FERMID Q \
WKNXEIXQ®AWELPLMWOYHVWRRXO 8| HURN K H

7TUDQVSDERQGRND)LQDQFGHOA (FKLDXDHOMEOH '"HULYDWLYHV

Z2zZzZ OIGH FRP 7KW XEIXRIBLQY HPWQ D QG D DY DOWLW H XW H Q @/H
RQUHJIXODWHIG I X OD@GH RY HU WKH PRXIQIW MU
‘LW KW RILD PHZRRDI\W D B RV L WLRHG/WHKIR UW IR O

$VVHMWWHGI [FOXGCAHULYDWLYHYV , VP D\DOWRD SRV L WU RIMINY[ SRV XMEX V L QHUWFW R U’
H T X L WWMLHHRVX U IDV@ IBHTVX L Y DLOCHVQAAU X DID@EWR G L E 8 V
D(TXLWLHYV RUGWH D W MVKIHQ Y H V WRFEHVHVF TAKLHY M E | XIIB\W D N H

(&+,48,(5$*(125 65,0," &$3(8523( LM.QYHWQH G RV L WRHG/WHKIR UWDR D L RX WU HIQ F\N

VWRRIDWO FWRQUG/EO SLWD WILYBWLRQ

,WKRXEHRRWKRBZH YW KWWHX E | XIQIGQ Y H\WPWDHQO\7KHVW UDQVD¥MDREMVLPLWRG RIWKWXEIXQG

LQXURSHP@DQBLG FVWRANMWKRIIHWDR DUNHVDVVHW YV

FDSLWD ORNMVDIMMMK@®®5 bELOOLRIQFULWHWLRQ

DV VHV B WGEKW L RHW KIHQ L WQ D 9V LR RHT X LW QH \j L Q D Q FLLQO\OW U X IDHIGMQMW H U B BZR WIKQW HUPHG L

TXHVWLRQ V' H O H FEWW IGHD Q D J H PFHROP/S D\ K R VWY ®IRV D R QW K H
FRPSRVLRUPRQDJHPRQMWMKERUW IRIGIKH, &$9 @V

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

LQYH\U\WKGRS BRQQRIQ X L VEXWD\L QY BWR L Q

HTXLWXMWW\ KV H D 6HFXULANMWKWEHGGEHIULYDWLYHYV
7TKHPDQDIIRIDILQYH@WFXUZUWHIREHG GHG® LY D WL

E '"HEWHFXU LDQLB-R/Q HR D U NIHQW W U X P&SOWRV ZDUUD/QXW V F U ESW WRQE RQW H MR QEIDM IV U D G H

RWKWEIXQPFIWWVEH QYHVWHG RQUHJIXOPWHNGRWYHU WKH ERXQWHBYWULFW

LQQHJIRW LODHEEXWH F X U LAKIHOR QJRDW X RLS®/N EW D S SWRR Q Y H LEWR QESVH

VHF X UKWHIERW KWHX E | X FOSMD Q D J H P\HKDEHD ,QWKER QWW K@D Q D JHMAMWDSRVLWILR®EIHQG RU

\HDUNK W KRUWWVWHXBXWHKEDYDBEWD QG BRBUIH[SRWHKBERUW VMRRKRLQWNMFWRHRJUD S R UFHDY

UDWRDR®OYHVWRIDGHMD QH T X LY DUDHRADIQ R W K HAD W H WD WWHHT X L W VP P GRUOD U FID SVW RF NV

UDWIDQIHQ BSWR  RIWKWXEIXQIBVMINHADMEH FXUUHQMHAXVWUDQYGHML\WODDQVIMHDEORWQBY FH'

LQYH\L NG HF X RVQLUYDHIHHIR W GBIEMH X U LW L H® U GWBIF K L MYKHQ Y H V VREERIGIW W L Y H

LERQGYWKUMJDIBU W LIFW @& BIDIVBIRIQY MR KH 7KHXVHRIHPEHGGEHULY D WYRSVR VW BV KRW K H U

FUHG X\W ORMWAKHRP SD QWK®R WY XWHKHVHFXULW IGHW LY DQALW H X® H\OMBFREYZAL. © DL QGKFHD VW DUH VRO W

(OLJLVEFOARX UDWEHKMPHGYHVWRBQWHKDY LIDJ WKPDQDJWIHN MOR SW L PAKIKH G J L\QW U D VRO

PLQLPEWDQG D3RR UZDWRQI% YR UHTXLYDROHQMS SURSUWW.RWSHURWKEHUIRUPBRQWKER UW IROLF

FRQVLGHWHKERK\WKRD QDIJHPWRBWPKH D[LPXP UHGXFWXHARVWWODWRMBKHNVHRI WKHVIHQDQFL|

PDWXRBLEARQG&Y \HDUSWR RIWKWXEIXQG®QVW UXFRHOGWRF K L MAHOQ Y HV VREWMMW W LY H

DVVHVVE HL Q Y H VL\HGS H F X CRODAQ.LY BIFVRH@GGL\R

OLPKWYEHH®QHM WK$UR SR RWERRIRWRYHUHLJQ) QH Y H QWKHHP R X Q\@ Y H V\VHHG X U 2 WMWHKHPNE H G G H ¢

DQSUL YIDWNHWYIRUWIROLR GHULYDRMDLYGIRWHHG RIWKBHWVVHWRHULVN
DVVRFLDMWEWSRILQYHVWHAHED® L P LW RVEH

SULRBXUFKDQBRBPRQLWBXUGRRMMUKGILRH DP R XIQWW H\L\QWK&X U FK D V H

VHFXUMKEHNGLWD VVHVRG\EED VR W H V H DUWRK

DQDORDIMIRXME) KREVB)LOQDQFGEMYBI(FKLO@GHU '"HSRVLWV

XV LQXHD W ISQRG XEEMWEH WRLIHQF L HV 1RQH

'KHQ/HFXUDWEHNPMSHFXOPWQYBWHKEVYXHUYV

EHORWRURXBRQLWERUMGLQDQFGHOMW (FKLTXLHYBWRRUURZLQJV

L QW HIUHMHD U FK 7KHVXEIXRBVKHE,&$9PD\ERUUREZV K OW K RW B Kl
VXEIXRIBEH @GHEWRVLWIHPG R DDLU YR DWV

7TKHUDWLRH YW L RDERGHU WV KRXMHE\ WKIXQG SD\PHQWRZWQYHVWFHIGBEYVSRVIDDSURIJUH V!

PDQDIJBWKWLPRHIWKHQLWQNEVWABMQMIWLEYJI VXEVFULSWLRQV HMAKSIWPERON. IFRIQ/N R ILVWDW VHW V

GRZQJULRGHHWKBLRADQLQYHVWWHKRIVQ D JHEIUO Ow KGR HQRIR USPD BWY KLHQ Y H V VRIERVGIW W L Y H

FRQGREMMDORWNFDVH E\ EDVEQGHF LZKH WK H U

RWRWRDLQWIKSRVLWRREGHUQHEQ YHVWHHPQWVEHFXULWQBQMLQDQVDFWLRQV

GHILQIQCH O DWR/REV VH VYV RIFQWM G L WENW KHD W L QPR Q H

DJHQFIPHDM WK HUHERIDIE M X VWADH.G KWMRD M | O /KW

PDQDJHPHIQMMRZA® QDO\VLYV
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5LVSWRILOH FULP IV@IF WHR@VK D WRFFXBRXROBYH®FWRDO
SRW H @\W [ D@ IPYSHD R QW KD O R HV KIHQ Y H V W PKHHQ W

<RXPRQHALEESULQF LSDGIMQH QD QFQ DWW U X P HRAEX UURIYKIFRQHY HR W L W X IFR X@ \CRH DAGR

VHOHEWWKED QD JHPARPWS D QK H VK VW U XPLHEGW VF K D Q 1 AW KIHQ Y H V WRMIDIMR/IMIKEHE , 76 L Q FO X\B K& J

H[SRVWRBDUNHWHDRGW XFWXDWLRQV H[FOXWRIRIQHHFXURWRIRYVVXIBBVYWSHFLILWRB C
Q H J D VML VHARAMWVX VW D L QDL E/BNE/X\WD T HEW X M U
5LVRIFDS L@&/D\OV VHURHP\HF KD Q LW\WPSYH F L DORDABIKY HQXHYFUHD VT

&DSLOYRPBRFFXUKNH@ VHFXUMMRABWHWKDWY FRVW\GDPDJRWM HSUHFL@WVWIVRAM@/O X K L JKHRIV W
SXUFKSOVHF@Y HVVBRHEDU QW EWWRD\QRIWHWBDFN RIFDSLD/QG ILQRWHJXO DWRNWHW R KBIDW RUH
D ONOKFHD S LW/ HOKDQ L WLOYOHOMMKHX QR I THORFDSLW DX VWD L QR FNYBWM F VMNEM N KWKV O LPBPROH JH

JXDUD®BHRWHFWLRQ W KSHU R E D BALKOBWAW D L QIR B/INEVK BB YBIQL P S DR Q/
UH WO RQA\D D QFU R G X.RA\NW RQ F U HFONHAUKBIR Q J H L
(TXLWLVN WHUP

, TW KHHT X L \R LIHQVG LWHRK L FKK)IK Q SR UWLRHOBR VH G
VKR XD G\ MN Q G@NIW VHIVOKRIX DG VRO O (O L J LLESOYHH VNGRS LIFQDYOH 8 WRILL O H
5LVNNVVRFLZWWIEBQYHVWPHYWY®® @LG FDS7DUJHIWY HVWRUYV
VKDUHV $VKDBBL®QYHVWRUV
2QPDUNMWYY G QPIDDQBLG FDWBWKHROXRPIMKDUHY * VKDBHVHUMEI VWU EEXWDRGEQWBUPHGLDU
OLVRQVBHN RFARKD Q¥HR FVDUHV ROWNIRZ QW XU QVVKDUBHVHUNMLR Y HVUWHRALE &@\D J RXIP
DUPIRUSIURQRXDGBRUWID SWE& MK RWHD G@IUJH /X[HPERXUJ
FDSVKI8 &, ZQHDIW VHBNOXBI\W K H U KBIIRFUGILMSHDEE VKDBHVHUMAU® VW LWRW HR /RO V
VLIQLILFDQWO\ ,;/ VKDBHVHUML®VWLWRWHR YRV V

,i/" VKDBHVHUMLUBRVWLWRWHR YRV V
5LVHHODWRIG/FUHWRBQDUNPHQW
7KH5 LV F U H VP DRY®D H PHQ\IWIHS OW RB)K Q GEDVHG 7\SLFID@Y HVSWRUL OH
RQVKVHH O H RMWLVRRFZNKH WD U L WNKPXVQ B L J IQRBAH 7 KH X E T XIQGQ W H QRBHGG L Y LRBK Q © W L WOQWY IHR/QUR
LQY HV\@HKEHH VW S H U MHFXIUDMWIONY PAKH X QG ZKRDUBZD WRHW KIHQ KH WH @WK R O GLLIQD UHY X FB
PD\WKHUHMHIRIWHK LHYWSH U IRUPPEVMHFORWHRYHB8&, 76 ZKLFIKWD KLIJKLVGXHW R QY HVWRIDQUR SHD C
W KQHHDW VI DVORMW KX Q B D\SR\DWHJIDVBHYHRUPD QHMXLWLHYV

, QW H UBWMAV N (&+,48,(3*(12565,0,' &$3(8523(PD\EHXVHIRU
7 KB X Q G@ADW VHBVOXB\I D O10Q W HUICHAIMWY H YDULDEOHXRRSL @ R@NNGEXDXUBREBHFLHYV
&UH ®ILW N (&+,48,(%*(12565,0," &$3(8523( PD\EHXV HBV

& U H GILW.NW KBIL \RND SU LY DWW FW@E\WWDWEB1QJ DA QY HVWRHKQWOa®, 7PDQDJIJBEGD)LQDQFGHUH
GRZQJUMRGRIGWOH | D X OMKIHQDOR s HEAMM F X URW L FPB (FKLTXLHU
ERQGWKLMKKIKQGQ Y HRDMND @ X V MQJK Q G@NW

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

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

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

QRWR HH [ S R VHREO WB/\KLH. VRIW KL XE | X Q G
6 X VWD L QDERNDIL®M Q WKRE V W D LLEDYEHO/MV P H Q W

$QHYHRWLWXD@MKRRQ Y LU R QIRG W@ VW D LQDFPHR P P H OLAHG V VERXHI@W L R O
JRYHUQDQWE JFOLPIFNB QJKHD OMXG/ D IHW\

FRPSDQUKER) RMR P SDLWHIJ X O DWLRIQNMNHULRXYRUWKDHDUV
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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 LLEQVWALHRGH P SUMITRRKE@DVURHN Q W U Bl O EBIESH IR U P 3SIDUWVPEHWKGHSRVLWDU\

%138$5, % $B$
ERXOHGBUWGEDOLHQWBDULYV
SRVWBG UHYVNQGRXOGCED QWBLIH X«EDUFDG2UH3DQWLQ

$Q ® UH[HF X W G\GKED VR WV KGH [QHDIW V ¥ VO IKBIO F X OV WREAD R VI QLIR @W KGID W KUIHH T X HAHWRH QW U D O L
6 X E V F U LBQVALHRGH P SUMITR@DVUWUV IY LVQHES P 3 D UW V PIMUMH[ H F X W GA\GED VR W KQHHDW V W BVORXIHO F X © DWVHHLE
WKRQPHQWLRERGH

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

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

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

BURFHGXRWXYLWFKURRQMXEIXQ@ERQMKDUHRQRWKHU

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

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

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

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

JHHBQBEKDUJHYV

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

6 XEVFUUSWRIYW DEWKEE , 7 6 IHDVVHIWOXHXPERNMKDUHYV OD[LP XrI

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

JHHYKDU JWB KR, 76 woviv | SDWH

0D[LP Xl LQFO

$VKDUH [ Q

WD
*

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

0D[LP XFQ G LIHHRAW
PDQDJHRHEBMDBRPPLVVLRQV

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

IHWVVHWYV

LOQMODRHTXLWLHYV

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

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

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

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

RXWSHUVWRW® F KPR & ,(XURBN W QYHVWPH@WH LFENH®RVV LVERBWW D EDGLIRAKL W DRDF X U L W |

, QY HV WRPEHNOQWF W LY H

S HU MR REX[BR V YWIRHKHHT X PWVU N H W V SUHVHQNIRW HQ RUWDWD XWFHS U H F LIP\WWMLKRRD U N H W
DFFRUWIRXDQDO\VQ @& K R@V KR UW HW WADHWD F W
%HQEKPDUN LRUGWMR DNBYDQWIBTINIPWUNHR®DDWLOLW\

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

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

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

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

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

3DUOLDPR®IWKERXQRLOXQH WKMDQDJHPHQW

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

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

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

QHIRWGBHBIBWH XULWLHV

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

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

PDQDJHPHRQW MWBIBEFRUGDIQBK W LFROWMKE ' 5

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

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

VHY HRADLOLRQFIOX G L Q J 7KHH[WUD |L @I@FR\NONGOQWKHQGBIVYQDJIHPHQ
Y W KTHK D RIMWKAHR P SD PA\IBQYDJHP HQW FRQVRVWYV
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XQGHUOLQYHVWPRKQKRVIVQ Y HV W PX@EHU OW.IKQH
i &DUURXMGE6* DQDORWMIKMH VXHUWDLPXP UHPDLORQIRIVRIQID D QFU R GX VRWD NBIYRF R X Q \
W KAHU L WRHW K@ U R S BQ R@ D W WRHRIFY LURQPHQ
$Q(6* UDWRXRI L\DZDUGWHRD FIKVV XHULWD WILNQ J VXV W D LIQEFE@RIB EW L YTLKMH/KHE | XIQWBR P P L WWRH G
HVWDE UWKHEQ KRRMWKRGEORKMD QDIJHPHQWDOLJQPHWM(MURSHDRPRQRP\
FRPSDIMQOG¥RPSRDN®OORZV
| *RYHUQD/IFHRYHUQWV@GRHWHSUHWHRWYGR!I 7KHHWKRGRORPRWM(H* DSSURPEFKQRRQFH U C
WKRYHU@BO®OUDW LZKLVYVD KLVWRVWBDMNSUD W KUHH O L DREWGHHW U D | L @ D @BMLEDADL ¥ KW KIHY V X H U )
JLQDQFGPMYBI(FKLZKLAK QEWVWHDWDRQYWDFKEGG® KUXE M H R MWRIUWKBD WY QUW BB S OE HEK H
SDUW LLIPSRJWWNDRDKIHY S H F W PDQDJHPRRPWDQ\
| (QYLURQ MHYBR BIOPROF LIS Q Y L UR QPWIQABHDE. D
FRPELQHRHWHUPURHY SRQVWERQWRD O FXODWRBRR U K HWD ILQHREU P DRAIVRIQH [W U D | L QIDQFILOQ
W D NLHQVY RF R XVQAWM\ SFHFR P S D Q\ PHWKRGR®REW KHX E | XEDGGWM. P LY V H VWAKRRX\D G
YRW QG X WWURLANEVFR F DM@ Q Y LUR QP BIQADHDIAL LY LW.KBFHEVEWH O IGH FRP
H T X DZHI\J K MH\GWIKGH VS RQ VY ERO HW \
YRWHUY VARHR/AWRHS RFNBEUDRAFRXIRW VR WKH ~ $VVHMWWHG [FOXGILHULYDWLYHYV
5HVSRQVLEERUWKLOWMKHI (QYLURQPWRRNWHO U
UHSUHVHRWYSHYVSRQVVYEROHW) D(TXLWLHV
,QYHVWPRHHTW WILBISSHUPD Q B@WLAR L PR P
I +DYLQODYHUREH UDWKDRIKWHK DMKIHQYHVWPHQW 48, (5$*5(6625 LVSULPDUQ®OK VIVOH GX L W.IQH V
XQLYHUVH (XURS(KURSIBROQRQURSHDAHUDGMVRFLDWBGRC
W K8HQ L WH@J G RPK W X E | XFODBK R Z H LIDLY Bl MR
I ,PSOHPHQ@WQHPBO X VRKRRYU R WKKU R ¥ HKE WORQUG R X W (XGRS H
QRUPV EBMHOXVLRQV
7K/ XEIXIQB[SRVWEPDPMSFLG F DING D URBS V
I 8VLQDILOWBIWHR(6* FRQYLFWLSSIDVL FRIWLRQO W K RMKIHKUBO L RUIW R Q/P DPMIS D HWK D&6

PLQLPYPWLQJ ELOOLRQ
7KHJ LIJR WRXRSINF N DQE&/ KW U D LD Q V DF WELRW V
6XVWDLQREEBMWPHQW LQWH Q\GRIFK L HOYQHR EM H FRVYMAW RUIHAR JUD SK L |
$ VXV W D LLGDD/EHO/IP PHHQWAK UFHUHL W H U L D DOORFDWDIR@EW KHR Q VW B B QQWL R B R GH
| WKHRPSDQ\WNWLYLRMWULBRWHWLWRD®
HQYLUR QFRARWVFDFOEM HFW LY H E '"HEWH F X U LDADLBHR/Q HR D U NIHQW W U X P&-SQWRY
| L&/R HYRMD X WH. J Q L | LKIDWANR Q R W K HR/EHIM H F W L YRIM/ KVHX E | X @@ WWBVE H. QY HVW H G
| WKAHR P S DIDS S QIRRGR Y HU Q BQIDHF W LFH V LQQHJRW LADHERWH F X U LAKIHOR Q JRDW X RL@/N E W
V HF X UK WHIBRW KWHX E | X FOSD Q D J H P\HKCDEHD
6 X VWD LRQQEDHWPQUEIEYZL 0B S UHNE & 'V WR | \HD UMK WV KR UW\VW A X BX WHKEDADBE WD QG BRB U @ V

QHIW VHMKVG HWRMWKEU RS UIFHWKRGRORBOEHG UDWRROYHVWRIDG@MD QHT X LY DUDHABNADIQ RW K H
WKPDQDIJHPHARMSD /\RGG HWHUWIK@GSNMUFHQWWHH UDW LBQIHQ B\S WR R IW KWX E | X QOBVANHRADY E H

GHVFUL®HE)'5 DSSH QRAW [BH& , LQYH\LWNG H F X GRINVQLUYDHHIR W GBI B X UL W L
LERQGOWKUM JDSIU W LIFW & Bl DIVBELER IQY MR/ K H
&RQVLGHWRISWILRFDSYEUPEDFWYV FUHG X\ OR MMKFIRP S D QWK WV XK HVHFX UL WL

/IDVW@ANKRDQDJIJHP WHWWDNMKIBULQFDSYBIUVH(OLINEHORKUDWEHMPEHGQGYHVWRBQWHKD Y LD J
VXVWDLQBPEDEMBWRFRXQWQYHVVBEHFQWLRQV PLQLPXEWDQG DIRRUEDMWR QA% YR UHTXLY DROH Q
JRIPRUBHWDLQHRW P RWWNRERQVLGHRIBWLRLSDFARQVLGCHWHEK\WKMHD QDIJHPWRWPKH D[LP XP
DGYHUWKDFIWYYHVWRRXOBGI MWUBUWLFEBHWKH PDWXRBLEBRQGY \HDU&SWR RIWKWXEIXQGE
PDQDJHPHRPE D Q5 )PY SR O DD L OPGNKEHEVLWHDVVHWEH QY H\WHNGS H F X GRINVQLUYHIRHIGES V
ZZZ OIGH FRP

1ROLPKIVYEHHHOHM WKIHURSRBWRR@WRYHUH L.

DQSUL YIDWNHWYIRUWIROLR

$OLIQPHIQWKKWMD[RQRP\ 7KK HOHRWKER®H U D VIVHW\READ VPG FKD Q LIF@® O
7KW XEIXRBLQYH®MD Y LU R Q PHQWIDAMMREDRP LH[FOXVIRGMWAKHDWEQ I W HIWQL@® PO RV QL Q KR X V'
DFWLY+RZAHYWWK(IS* UDWDQVLJIYHREG® FKHFX UVW\P QDORWFAWHREBWUNHW N
W KUHH V R DWO R BDI® O WK &/WRD NLHMWY RF R X ®@WL D OKHQV HFXUDWEHNPMGHFXOPWQRYBWHE VY XH U
DQGRYHUQP QEW HMWIKIH U HI R HMR WO OIRE DU JHWEIGO RQRURXBRQLWEUMGLQD QFGHDKS (FKLTXL
DSSURWRKDUW LEFXMDBWL KKK URSHDQR QRRY L QWHIHMHD UFK
WRBYVV HWKGH JURIBIOLJQRIDQVQ YHVWPHQW

7KHUDW LRH@W L DERGHU MV KRXMHE\ WKHX QG
,QWKEND VW K$HU L Q FKSLFHW D WEERR/ LI QL I KPWEWPDQDJIJBWKWLPRIWKHQLWQFEVWARABDQMWLEYJ
DSSORBUMKQGHUQQUYHVWRPKIQMY NBWRFRXQWRZQJULRGHHMKBLRADQLQYHVWWHKEIV D JHIUO O
(XURSHDRQFQ L WHRO D WRHHIQ/Y L U R Q PHWQWWIDO. Q\DERAHGCREDM DORDFDVH E\ EDVEBQGHF LAKH W K H |
HFRQRMIFWLYDWGHRNWKHHPDLQIRMUWRRWKH RWRWRDLQWXKIRVLWRREGHUIKHGQ Y HVVWORLHPQW
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GHILQIQGH O DWR/REV V HVV RIFQ\WM G L WNW KHD W L QSD\PHQWRZW QYHVW AHQGEY VSR VIDADSU RJUH V)
DIJHQF IPHDX WK H U HERIDIE M X VWADH.G KMROM | O WKW VXEVFULSW LR QV HMAK SWPEBON PRI @V R IL VDW V H W V
PDQDJHPMIQMRA® QDO\VLV W K& R HQRIR USD BWY KLHD Y H V VRIEHGIW W L Y H

,QYHVWRIQOWMHFXULRMIRMWKMQGHUWDINRIRJIJVEHFXULWQBQRLQDQVDFWLRQV
FROOHEQ/YNWWPHQW 1RQH

8SWR RIWKWHXE | X DO/Q/NADVE HL Q Y H VXA RWY/

VKD WRHWHQBRG (RURSHBRY ® QGQYHWRLY® VWP HBQWNURILOH
IXQGNKIALBEM8&,L®Q$0) FDWHSRIRY LGMRVD <RXPRQHALEES UL Q F LLSD/GIOAVOH G D QEQ DWW U X P H
FRQIDLW Y HVWRHDVWHD\E HB &, \PDQDJE\®VKH VHOHEWWKED Q DJH PHRPVE D DK H \LKD V W U XZPLHEGBW V
PDQDJHPHRPS DROE\D @ VVRFERWID Q\ H[SRVWBDUNHWRGEO XFWXDWLRQV

"HULYDWLYHV 5LVRIFD S L@/D\OV

7KH XEIXRIBLQY HQWQD QFH D DY DQMWHXWHR@/WED SLWRBRFFXDKH® VHF X LMAVR A8 O H WK DLQV V

RQUHJIJXOPWHBHWQWHJXPDWNENQYG RYHWKH SXUFKBWVHFGY HV IVEREDU QW BWW IR D \Q RIW BD F N

FR X Q WQAWKER Q WW KWX E | XRDBWDERVLWLRQV D OADKFHD S LW/ IOHDQ L WLLDYOHOMRKHYX Q ® I THQRED S LW D

WRKHGJIWKISRUW IRODIRQWTMX L WD UNKWWVNQG JXDUDRWHRWHFWLROQ

H[FHSW LRIIOL&®WU HIQ F\N

W RH Q H UHD[\W R V XMLRHT X LPVD\U NUHMW. I F FR U G DIQWF K (T X LWL V N

W KLHQ Y H V VRIERGIW W L Y H , | W KHHT X L VR LIHQVG L WIRK L KK)IKK Q S RUWLRHIBR VH G
V KR X D O\K) B Q G@NOIW V¥ BVORKRIX D G VIRO O

7 KH QV W U XOHHRW M
LQGIXWXUHV 5LVNNMVVRFLDZWWIEQYHVWPHYWY®®PLG FDS
RSWLR®@MFXUDQYEGERIGLFHYV VKDUHYV
FXUUHRGMLRQV 2QPDUNMWYY G QXPIDDQBLG FDBKHR OXRIMKDUHV
DQRUHUZDUGV OLVRQVBHN RFRKD Q¥HR VDUHV ROWNIRZ QW X U !

DURRUSURQRXQ®@ BB UKD SW& DVX RW H D G @IV J H
7TKHVWUDQVDVHDEMD\VL PLWRG RIWKWXEIXQGEYSYKI8&, GQHIW VHBVOXBIW K H U KSIHRFJGHLESHLDE00
DVVHWYV VLIJQLILFDQWO\

)L QD Q FLL\OW U X DHIGMOQMW H U B BZR WIKQWHUPHGLDULHV

VHOHEWMKEHD QD JH PHRAVS D@ KRVWYRIRVDRQNVKH 5| viiH O DWRHIG/ FUHWRRQDUNPHQW

FRPSRVRWDR® JHPRMMHXE I X GROWIROLR 7KK LV F U H VP DRY®D H PHQ\IWIHS OWR®)H Q GEDV H G
R QV KHH O H FRAMVR R F7NKVA UL KD U L WK DXV 6 L J KQURENH
EHFXULIWNMIWEHGGEHULYDWLYHV LQY HW\@WKEHH VW S H U MRHFXLURDWMB IO/ P A H X Q G

7KHPDQDIHMLQY H@WFXUZMWHIREHG GHGE LY DW IpYHHW K H U H) RIVHK L HYWBWH U | R U PRENE H FO\RLWYHHR Y H L

ZDUUDQXW VF U ESW VMR QE RQW H MEWR QEBDXM WV U D G H (& KQHHDIW VHBIVOR MW KM Q BD\SR\DWHJDVEHYHRUPD Q|
RQUHIXOPDMHNRB®YHU WKH FRXQWHU

, QW KER Q WW KRD Q D JHDAWD BRVLWAELRIBE DR G RU QW H WBDWAV N
H[SRWHKSIRUWMRKRLQWNFWRHRJIUDSRUMHDY 7K X Q G@NIW \VHBOKBAI D 0100 W HLEHAMA/ H
LOQOWHUBWHT XLWNVIPYD CPAAGRUODU FIDSVWRFNV
FXUUHQMAWDRDQYGEHNLWODQVIVHBPEDRHYQBY FHY yH @wLw N

L®RUGMEBFKLMMHQY HV VRERMGW WL Y H & UH GILW.NW KBIL\RND SU LY DWW HFW@\S DWE 81 Q J

TKHXVIRIHPEHG GGHUL YD WVR'SIFR VW BVKRWKH L5 R 7 Q g U IRGRIGWEH | D X OMKHQD O R K5 H BAM F X U RW L H
GHULY D@ALW H X® H\GMEIRYZAL @ O L GEHD W UHVROWE R 0 6 @ K L KK Q GO Y HRIND @ X V MOJK Q G@N'W
WKPD QD JIJVIKH N MOR SW L R KKH G JL\QW UD WRBIY by yymow & HFOL QH

DSSURSWRWSHURWKEHUIRUPBQWKBERUWIROLR
UHGXFWEIHRVWWODWRMGKHKYVHRI WKH\VIHQDQFLQ)@UUHQ“_:\VN

LQVW U XFRIQOWARIF K L MWYHQ Y HV VREMGW WL Y H 7| |\ KIH. RIDI D O@/ KLHQ Y H V VF X I Q@ W @ FILO-DMRL K H

HXURKSIRUW | RIGIL R B MNQXUH HQKRXOGQ\RIWKHV H
QD QH Y H QWKIHP RX Q\@ Y H VLVHHG X U ZWMWAHPE HG G H @ |y y 4 ZFHLDHNDQ D L QWKBX U R KBIH DWW V M YO R B\
GHULYDROQGRWHHG RIWKEHWVVHWRHULVN G Eo | oH

DVVRFLDMWNMWMEK W SRIILQY HV WAHEB® L PLWRVKH

D P RXIQQW HVWHEXUFKDVH 6 X VW D L QUIERNLLADN. Q NVHRGX V W D LIQDYEFDHVPGQ W

HYH®W LWXDV@NVRBQYLURQPHRFMIEXVWDLQD
JRYHUQDQIREIB JFOLPIPMB QJKHD OMXKG/ D IHW\

"HSRVLWYV FRPSDQUKE R RMR P SDLWHH J X O D WXREQNHULR X
1RQH FULP V@IFE WHRG@WK D WRFFXBRXRGYB®FWRDO
SRW H @\W [l D OLIPYSHD R @V KD O R BV KIHQ Y H V WPKAHQ W

&DVERUURZLQJV RFFXUURKYKIFEQHY H QW L W X DFR X \CRH DAGR

7TKHVXEIXROBNKE,&$9PD\ERUURIZV K O W KRWBK FKDQUIBANKIHQ Y H V WAHDDNR/IMIKEE , 76 LQF O X\B K& J
VXEIXRIBEH @GHEWRVLWIHPG R DDDULBVRDWYV HIFOXWRIMKHFXURWRRYVVXHBBRVUWUSHFLILFRB O
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Q H J D WALl VHHARMWX V W D L QDL /EN/K\Y & HEW X M UD
VHURHP\HFKDQLH/\PS/HFLDCO)R)Z[HHHJYHQXHQFUHDVI(-i%LJLLMHHVW\‘BLLF@WSWRMOH
FRVW\GDPDJRW HSUHF LIDWVIVR®/O X KK L J KFHRV W 7D U JH@W HVWR UV
RIFDSLWOOG ILQRWHJXO DWRNAWHW R/ KBIDWRUH $VKDWBBL.@QYHVWRUYV
VXVWDLQRENYBEHFVXEMNXEAFOLPPMOHDJH * VKDBHVHUNHEA VWU EEN\Y DRGEAWBUPHGLD U
W K$HU R E D BALKOBMWAW D L QR E/RY/K B YBIQL P SDR®  ,VKDBHVHUNLRVWLWRQWHR QRO V
UH WO RIOQ\D D QF U R GX.RA\NW R® F U HONHAUKBIR Q JHU 3 VKD BBLA YHVWR UV
WHUP
7\S L FID@Y H \SAWRUL O H
7KH XE I XIQGQ W H QRBHEG L Y LRSK Q O W L WOQW HR/QUR
ZKRD UBZD RHW KIHQ K H WH. @ WK R O G\LIQD ULHY X F &
8&,76ZKLFIKWD KLIJKLVAXHMR QY HVWRHQUR S HD G
HTXLWLHV

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

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

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

5HFRP P HQGHG! VVEPHIQ WG
ORUMWKD@HDUV

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




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

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

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

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

YRGB XQLIVSR UVRIMRKR-D Q D J H PIHGING D LEGW KD Q D JH PARPVE DWRR Q GD WULRXQSHLPRRQB® KIHX VS LFH'
R)RQGDWHRQQBHUIRUPIDHMHBMIK OSD IMERR Q G D YWLRXQSHLPRQLDO
,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 \

VXEVFUREQEBQWKDER WRZ @ HK R E HK RO K ISD® WeLXHEW H T XK@ WF U LIBBME RFPW URXMEWV KR XV D QG
RVKDUHV

6 X E V F U LCBQVALHRGH P SUMITRGDVUEIN Q W U Bl O EGKBIESH IR UB P 3D UW VPEHW KGH SRV LW D U\
%138$5, % $6$

ERXOHEBMGDOLHQWBDULV
3RVWIBO UHYYQGRXO GEWD QW 5QHs X« EDUFDG2aUH3DQWLQ

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

PDQDJHPAHRPW D Q\

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

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

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

,QH[FHSWERQBXP V WDKMEW\H RADMF DS S PGIF KD QREPHG HP S WR ROV X@\KMH) D E R OVLKAR , 76V RR QR X U
LVWWH G H P SUMITR@DVQABAVK K @ F U FADKUHH RIDI X @ BV SH QR/N RBV F U LB QEIR@N P S WRIVRKG W, 7 6

SURFHGXRUWXLWFKURRQMXEIXC(RGBRQMKDUWHRQRWKHU
,WBRVYVMWBWHVRZ L WFBORHO O FEAVIGP X O W BSXHR X DWRIRQW X E | X\QEBEQ RW RB Y W Z WHZ®K D UIRHW KMD P H
VXEIXQG

+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RQ®RUGHUS/UHVMFD QWLWLHV
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RQ/KDURHWX E | X ® 53U H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HDW V ¥ DVORKIHO F X @ D MTDRHIGFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQ@GWHKVDPHXEVFULSWLR QF X WGRLPSW L R Q

2 U G HIUDMH[ H F X W B \GIR@V KQHH 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/AD \B M/GUHM B H P SMKIDWES S OW RIGWIZRD UWXEVFUDWHBBAPSWLRQ

)LQDOQQYH VIMAIHP L QW KGWS HQ 8 Q@KW D[\ VW R BV K IF RX Q WHKWW D Q V P BWALIRIQIW KIH5 S O L FROIW DRR®D
FDSLWDAWRVWRIQY Q D QRA\DWUXPHQW V

3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQDQERMIM IXQGHFHSWERQBXP VW BYGFHINVP i QV K H
L Q W HRIW KK/R O G W ) Q GG H P SRAWMLKRDQUHGW.Y VR IQ H X K D LPHDAE HV H P S R WXV ISGINEGWEAD QD JHPHQ
FRPSDQ\

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

JHHU QBKDUJHYV

6 X E VF U LS RIA W DE WHS , 7 6 1HWV VHDVOXX PERMKDUH V OD[LP XP
6 X EVF U Ll §W HRDE \QHS& , 7 6 1HWV VHDVOXPX PERNMKDUH V 1RQH
5HGH P S WHIGRRWH W DE W@, , 7 6 1HWV VHDVOXMXPERMKDUH V 1RQH
5HGH P S WHKRIQW DE W@, , 7 6 1HWV VHDVOXMX PERMKDUH V 1RQH
$VKDUH 0D[L P Xl L Q MOD [
JLQDQFDQO JH WY * VKDUH 0D[LP X L QMDD |
$GPLQLVWHHMMIMHQDO  1HBVVHWYV
WW KD Q D J H FHRCP D O ,VKDUH 0D[L P Xl LQMOD [
3VKDUH 0D[L P Xl LQMOD[
0D[L P XPQ G LIHHRMW
THDVVHWYV
PDQDJHRHBMOBRPPLVVLRQV
7UDQVDFRAMLY VILRBWL Y HG3 D\ D EROGH D F K
Q 1/ R 0D[LP Xl L Q FACD R UK D LRH/O\

E\WKRD Q D J H PRRPVB D Q\ WUDQVRBREHR@WLRQ

LQF O XGD [RIW KB Q GRZXY/W S H U | R QPIR\Q F H

$VKDUH

*VKDUH
3HUIRUPIDHHF H IHWVVHWYV

,VKDUH

3VKDUH

IL[HR®D QD JH PIHE WH O DMEVEW Q F K PLOQUAH |
SURY WGHIHEQ GH/U | R U PLDERAHL W L Y H

1RQH
1RQH

LQF O XL [RIW KM Q GRIXW S H U | R QPR\WQ F H
IL[HR®D QD JH PIHE WH O DMEVEW Q F K PLOQUAH |

SURY WBKIPEQ GH/U | R U PIDERHL W L Y H

7K XEIXRDGL QY HBMR )RUXUWKH B U P 3\U HRFR) WDKK QDJHPHQW

FRPSDQ\

RILVDW V H\RW KUV W KP-D Q D J H PLH GG R F H H G

7KHHH&X HRW KA-D QD JH PR\@ KB , 76 @ SSOLFDWRRRISUWLFOH RMWKKHQFRQHWIQYL QDQ&ERGE
WKHFHSWDRGQGBQ UHF®EXWIMBM HNHD QGR Y HU QB HIKWH/O DWRHEKX E | X Q GIHK D U WHRBKHX E | X Q G

, QD G G LWRKM HWYHRWXDVE R YRW KHHR/D\E HE R U @ YWV KVHX E | XLQBEH U WWD U@ X PV WMX@FBKMM W U D R UDQL. @@\
UHFXURRWQWNODWBREM FRYRHUBURFHH GUEDVVHUM JISWRY LV KBBW HMAHNMUHRR Q VLV \WR 2 WUWMNMXK H
DPRX@QWW¥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 WIRGK\HX E | X @GG LW L R ¢
LQIRUPRMRREQK HVHHV H HYS KQ YRVUND YD L ODR®KHD Q D JH PRRPE D Q\
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YRB X QLSRR UWRIMRKR-D Q D JH PIHEINMG D LEGW KD Q D JH PARRPVS D\QJRRQ G D WULRXQSHLPRRQOB@& KX VS LFH'
R)RQGDWHRQQBHUIRUPIHMBMIK OSID\IWERR Q G DWULRXQSHLPRQLDO
,QYHVWREEWPR QGHW DL@IRG P DURIAR)Q QD Q FEAU MFKLTXLHU

7K HP D Q D JH PRRPVS DRD \H Q MIRAY [F[U H IGRIDID & R Q D WPLCRGWR KIIRX Q GDW LR Q
3URFHG XRBINVO F X OW W8I R U P DHYH H

YJUHTXHRFWU\VWDO CRIWBSH.RI® UP D)FEREVHU Y BWURRG

7KHUHTXHRIFWU\VWDO QLMDKNHJRIQ X HDW\K LFWKS UR Y L MR BV&SIH U | R U P DHHA#D E HUH W D EQW & H
PDQDJHPARPE DRW Q Q XMKAR EV H U YDNULIBRR®YR P$ S WLR 0D UFK

+RZHY HRIO O REKBK D QWHV K DU HRMBKH &$SRQ ODUFK WKSH U LLRG) QIIURIP 6HSWHPEHZLEB
ORQWKUB QW DEH F DX\ [WH QGMEBLOD UFK ,WLW®EBEHDRKDIWRP$SSWMR 0DUFK

7TKISHUIRUPDHQHM BBHRG

7TKHUIRUPWDHIAHK 19 Q BPHRIGKSH U IGRXGJ ZEL MKKSH U IR U PIDRHFBIV X DGR P SD WHRGKR W KBEH Q FK P D WN
WKHORBZKLRMKKRHFKDQIRERPSHQVIRBIDXNPGHUSHUIRR®@BDIDDFEHYUHRUP PR HJHV AHKMS/H U ILR/GI W
D WL YUHR O CHBRUIV

%HQFKPDUN
06&,(8523(

& D O F X CPIHMLKRRG

7KISHUIRUPBI@MBHUR Y L VD RO AGHIW VHDO X H

7K HUIRUPIDI@RMHG M X D W B GEHIW VAVOKDBIO F X OPW KRIVRY L QF O XIBAMPJHW KDWRH LQFOXGL
D GV [ HBW K D URHW KRHX W S H U | R IVIXQ{FIFER P S D WHRGKAUHH | H U HQ 6 H FR IWRRIR Q G LWWKLIRYPM Q GSZHW | R U PLDQ F
SRV L VWAL ROHHDA \V ¥ DVOLXWKIL J K\M K VEQHHDW V i VO DX KVHNV B MWKSH U L R G

L IWKS&& ,XQGHUSH WKW KPS VR Y LMD B @ X WK U KW H EDUFRMWAL ¥ UR @ H DIUAFHD® S Bl &/ KBH YRH O
WKHOORFPWGRQV

7KHPHWKR GRS BONRUGEKAD O F X ROIWKSRIQ | R U PIBI@FED V R@V KUH L F WD R\OHWO F X CPHIWVIKRREGL VK. P X O D W
DI L F W LORAYBAGVE MM WD P W X E V F U DSMBIHREH P SARIQREQ. W WRKBHY L J V@ B DX Q@F U H P HEQWWKSHE U IR U PRIQ F |
WKEH Q FKP DKINV. F W LLRQ/MHWV K IFQ P S D @ HBWKIH U | R U PROIY RWHX E | X @E®AR B O HTKWG L |1 H U B ID\W B MHKG
W ZIRV V HWKH U K LR BNK M Q GRXWV S H U | RWIR O QAMMBVEW Q FK P DU N

3D\PH@RWKSHUIRUPDHUFE EDWFKSKS LR G

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

Y, QWKHYHQWK DWK HK Q EDWR XWSHUIRWFKBQ® I WKREVHUYBWWURRGAD W QHJDWLHH R U P BVXAHH
PDQDJHPAHRPE DWDNHSHUIRUPIBIEXBWQHREVH U YDRULNRED UW V

Y, QW KAD VWM K YW QIGD X Q G H U S H ULl RUNFPIHIG H Q 5 1 FIDWY IRKQ B IW KRHE V H U Y © MVULIREGEH HL\F K D U DHIBH K H
LQLREDIOU Y DRULIRRAGW H QE\H P RQWRD W F & H(SL\RFRY KWWX Y GHUSHU I RDFEHORPIS H Q VIRWE H (R H
SHUIR U PIMOEHRHF R PSIIY\ D EBDIHD LAK H.Q LRE D BU Y S MU IRF)GE HH[W H QW& FE\ X SWRLYWH D UMHIHUHQ|
SHULRG

Y7KHREVHUY®RULIPTGE HH [W H QIBM B FEK\X SV AL WH D UVH I|H U S I B HRG \R Y& DWKUIHH VL G RGO USHUIRUF
KD RE\HHED X JKSL WL @D ED QG R,OIME DRIX QG HUSH U | KIDARFE K HALMGWIKQL\WU VW DSJH U IDRQEE D Y R W
E HHRD X IXSWR B\W KHHQ B W KILL\WJSHAU LOREEH B H U IRRXGBW R\H D V. B BJ LQRW KQ M XH DRIXQGHUSHUIRUPD Q!

"KHQKDUHMIHGHHRWE HUWS UR Y LNRIBRHY | R U PIBIQI MHKDHP R XQWR S R UWR/RBGHD®H H P K B UHB/D WVER/ K H
PDQDJHPAHRPWDQ\
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([IDPSOHV
JLUNBDWW KX QX W S H ULl RIMDFOMH®I D FRKE VH U Y SRWULIBAYE B UW D NIIR@I D FRKEVH U YO MULIBRGBB D FKEVHU Y D W
SHUEZREGB® PRQWKYV

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

IRUP

SHUIRUP DIQIF H

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

7KKQGHUSHUIRWOA DY MHRHR I VHWKIROORAHDQXHDU LV DQGRW UWKHR XHVGHADSHU | RURHD Q |
RIIVWWROORZHDQIK HHVLERGE USHUIRYR QW KDIW RIW ORI\ VIHW KX EV H T XHEQUWW ED Q G RIQ G H
WKHYH \BIBIHUSEBBHRSL UWBH GHUSHU I RUIRDFRKRGE IR | | VIQWH.OBU

7KKKQGHUSHUIRWVRIMQ MBI VIHWKROORZIDQHDU LV DQQRW UWK H R KHMBIHADSHU | RUBRD Q

RIIVWWROORHDIPKWKDEMKHHVLERBBIUSHUIRURMY FH W KDDWD RIW ORDIN VIHQV KWHX E V H T XHBQUAY
LVEDQGRQVEMHYH \HIBIWHUSABMRESLUWKHGHUSHUIRVRMQFRXRGE R | | VQWHIHU
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$ VKDIBHIFRG)b FRXQWINRDQDJHP QW QVSIRIHQFR U P DMQA® Q

$' VKDIBHIFRG)}b UHJ X O DWRN)

) VKD IBHIFR G)}6

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

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

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

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

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

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

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

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

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

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

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

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

SURYLGHG HQYLURQRHREWRMDR Y HUQBQEWHKHDDP S GRH V
LQGLFRWHR®HND FRKW KH6 DQGFULWHIMMIR OORZV
QY HV VWPWQDW H J\ | (QYLUR QPH@OWFOMRUL R Q FSHROWEXD FW LR Q
UH V RIDFW § R QXS O DEWV KR P SDB[SRV RU H
6WUDWKYHKBY VXSSOWRQY LUR QB HQSRQ W QYHI D VI P8 BREIW
7KH VXEIXQ®SOHPHR@WDBFWLPRGGLVFUHWLRQRR\G RRMWKHO Y LURQPHQW
PDQDJHPHQWD WE® B F R U GDLQFEHW L RMHEGH ' 5 | 6RFLRQGLFDD/\RWWDFWRNNRHYE O R\HWD QG

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

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

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

UDW LWRKHIRP S HWSRAMYWOQRIMHD UN KWWK LPKKH\ T &DUUWRXME6* DQDORWLKHI VXHUWQYLPXP
RSHUDWW®W KHQ GHUOLIVRIW K BEW IDYQBQYLURQPHQW
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$Q(6* UDWRXRN L\DZDUGWHRD FIKVV XHUWDWINQJI7KHPHWKRGRO®RUR RMWMIK(IE* DS S URMBFIKFRQFH U C
HVWDEOOMKHEQ KRRMMW KRG EOMRKAD QD JHP HQMWKUHH O L DREIWGHHW U D | L @ D @B ¥ KW BHY V X H U )
FRPSDIMOG¥RPSRWNROORZV DQ® KWXEMH RW MWRIUWKHD WY QUW BB S OE HVE K H
| *RYHUQDIKARYHUQIFRHIH S U H\DHIRWXQ G PDQDJHPHRPEDQ\
RIWKRYHU®® Q@DW IZ&LNMWD KLVWRWW B DREWD
JLQDQFGMYBI(FKLZKLAKM QEWVWHDWRRYWDFKHRUPR UK HWD ILQHRBU P DRAMIVRIQH [W U D | L QUIDQFLLQ
SDUW LLIPSGRJWWDRDIIHY S H F W PHWKRGRQRA®W KWHX E | XEDBGWOM P LY VY H VWAKRRXX\D G
| (QYLURQ MH)®R BIOPROF DB QYLUR QPHIQABHDE. DY LW RKEHEVEWH OIGH FRP
FRPEL QMG WHUFRLEHY SR QWLEROHW\0
YR W QG X WWWRLAMBVFR F DM@ Q Y L U R Q P BIIQWDHDUAL D
HTXDOHL\ KWW &H VSRQVYEROHW) $VVHWWHGI [FOXGIHUILYDWLYHV
YRWHUY VAHR/AWKHS R F VB D AF R XIRW VR W K H
5HVSRQVLEERUWKLOWMKHI (QYLURQPWRRWUHDY TXLWLHV
UHSUHVHRWYSHHVSRQVVYEROHW\ 1RQH

I +DYLQODYHUREBH UDWKQRIKWH DMKIHQ YHVW P HQWE WH F X U ID/IQLEB-RQ HR D U NIHW WU XPHQ W V
XQLYHUVH 7KH/ XEIXIQW [SRVW® X UR] @B (&' IL[HIGQQFRPH

) PDUNPW\OMLPHKH OLJVEG X UDWEHQ R P L QMW H

I ,PSOHPH@QHQBO X VR RKYU R WK R X HK-WIRUG  H X URWL ML Q Y H VPVDH GLAS U L Y G MEAM F X U LAVALGIV W H |

QRUPV EBMHOXVLRQV VX E R U G LERIVBRBGH U S HEARXDEV
I 8VLQDILOWBIWHRI(6* FRQYLFWLSRSDWL FRIW L R QK D O O R FEDRWL RRIH(GHD W [RQW YOHD U L RXWX B UE B
PLQLPUPBWLQJ DVROORZV
7KHKKROGRIBBRQZKRMWVH VXBUXQUDRMHAIGR VLD W L Q
6XVWDLQRDEEBMWPHQW LWWUDRY® K BQ%6WDQGBRERWDWRE@TXLYDOH
$ VXVW D LLQGO/EO/NP PHHQWAK LFRUL W H U L D UDWLQRMQLQGHSHQIHMNY B QFLVOLPLWHRG
| WKHRPSDQ\DNWWLYRQWULBRWHWLWRD® PpPD[LPXP R W KQHHDW V H W V
HQYLURQRFRHRFREMHFWLYH 7KHUDWRQUVVXHUWERQGAWDVVHYVVZHKE QVKH
| LBA/IRHYRMD X WH.J Q L | LKKMWDAMBR QR W K HRFEHM HF W L Y HWH F X U DW BHFY X L UBVMEKIHY H@W GRZQJUR IBI)
| WKRHR P SDIS S QIRRGRYHU Q BQBH W LFH YV LVVXIHWKHBHY SHFX O KWIW HORBUXQUDWBISHJR U
6WDQGDBBRUGBUWIRQUHTXLYDOBWWQR M Q
6 XVWDLROEMHWPR/EIRZLOBSUHYE 8DV WR I LQGHSHQBWIRIPHQ FNV KD R KWH F X AL BAE R Q H

QHDW VHMKWG HW B WOKEGHU R SU IFHWIKIRG RS BROEHG DVWRRRVSRVVLWOMNLQIWR F R XNKMQ W H R INWKWA
WKPADQDIJHPHRRMSD Q\RGHWHUWIKGSMUFHQWWHH KROGHWKAHER FRQVWUBU@RI R Q UMW SHFWHG

GHVFUL®HE)'5 DSSH QRAW [BH , 'KHQWKPDQDJFARQV L GMHUP\D U NFRWQ G L WLR D V
XQIDYRXUDERMS O AL M B U H VP DRYMIMBW R
&RQVLGHWRISWILRFDSYEUFEDFWYV R IW KVHX E | X GQGHEW V HPVDVE H. Q Y H \L\WHHG X U L @WIKHHV

/DVW@\KRDQDJHPMWGWWDNMAKBULQFDSNB® UVHIRURIERQGVXER U G LR WWH EWW F X U LDAQLGH R U
VXVWDLQPEDERBRFRXQWQYHVVEHFQWLRQV PRQHRDUNHW W UXEGHBMYG Y HV WRHDTEM W K H
YRWPRUEBHWDLQIRW P RGN RERQVLGHRISWLEBL S DRD Q D J H PRRPVE DR D WIRLIHIQ F\
DGYHUWWPISDFIMYY HVWRRIXO B WU UW L F®HW K H

PDQDJHPHRAE D Q)Y SR O DD L OR@EAOKZEH E VLW H K HD Q D O RW KFHJ H BX BVGRINAH F X U L W RIMIVF O X VR WUH C

Z2ZZ OIGH FRP PHFKDQLED® BREQF UH GIDW LIQUWX BEGWKHDWLQ
DIJHQF LW \D OER VHRENV KK QG D P HDIQDIDEULWY X H U
$0LJQPHIQWKKWMD[RQRP\ FD U URXEBW KRHD Q D J H PAHRPVB D @K HU D WIL\RV VH V V H

7KW XEIXRMBLQY H®MD Y L UR Q PHQWWDAKIRERP LEKHW KHH F X UD WHAHIVX LU H G
DFWLY+RAHWMK(I6 * UDWDQVLJIYHRE® FKHFXUVWV\QWHUBWBYNMHGIR@GLVFUHVEDR/@FBRU®IRQJ
W KUHH V R DWO R BOB)® O WH I VWD NLHOAY RF R X ®WL D OV KAFD Q D J HHUSWFWDWLRQV
DQGRYHUQB QEW HWIKIH U HI R HMRWO OIRW DU JHWHG
DSSURWRISDUW LXMW KK URSHDQRQRRY *HRJIUD S KIHRIDRIY KBH J L V VRHIWIRENV K\WHH F X U WRL H
WBVVHWKGH J URIBIOLJQRIDQVQ YHVWPHQW ZKLRKKIRUWLBQERVHG
WR RIQHIW VHV® (&' FRXQWDIGIWILRQV
,QWKE B V W K$U L Q FAISLOFMW D WER RV LI QL I KPN@W LQFOXBWQHDVW RIQHWVVHMQ¥RXQ WRIMAK/H
DSSORBUMRQGHUQQYHVWPRPKIQWD NBWRFRXQW(XURSHBQWLQHQW
(XURSHRQKQ L WHRO\W WRHHQ/Y LU R Q PMXQWWIMO.@Q\DEOM R RIQHMW VHWWRQ 2(&EFRXQWULHV
HFRQRMIFWLYDW GHRW KK HPDLQIRUWRRWKH
XQGHUOLQYHVWPRRQKMIVQY HVW PXQOHU OWKH 7KHFRXQWRIWVAKEXUR S HERQWLRQBRWHR OORZLC
UHPDLORQIRIMRKILD D QFURGCXRWMD NGWRFRXQWOED® QB R BUP H OOV WH]IHLJ E D KAMHIDP B KD J L X P
W KAHU L WRHW K@ UR S BQ R@ D W WRHHIQYLURQP H PR\ Q GGHUJHIRY% Q@D JD&EUBDVLABU X¥HFK
VXVWD LIQDE@RBDE®W LYLKMH/MNE I XIQBRPPLWWBHG 5HSXEMGFPDUNWR QLQODQBQFHRUJLHU P D Q\
DOLJQPHWM(NURSHDRRQRP\ *UHHFHXQJDURHOD @G ODWG M ]DNKVWOWR YR
/IDWYLDHFKWHQVWKXQQ[HWPERXWIOWROGRY D
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ORQDFRRQWHQHHWKHUARQYEZBIRODAGBUWXJIDAXH DQDJIJPD\XVIMWKHERQ @V WKOHDUDNGHPSWL
S5HSXERIPFHGRRPDQBERVVIEM @DUL@RUELDR S W LIRAD O GRIUESOKHADWRD@/GHHY WH RINGH JP H Q W
60RY DALMY HEBEMEZ HG HB@Z L W] H UIXWQIBNUDLQH
SQLWH@GIGPMRMEDWLFDQ '"HSRVLWYV
1RQH
,QYHVW RIGORMHW J PQU NGIMEVY VW U XPUBRWW LEOH
DQBUGIL P IWMBP® [ L P X-PI RW KX E | X QXA W V &DVERUURZLQJV
7TKHVXEIXRBNVKHB,&$9PD\ERUUREZV K O W K RW B KK
/HJDPD W R WHKLH VW U XPHHGNHE/W F X URW DY QG VX E I XRBEH @GHEWR VL WIHPG R DWW DY R D W V
SDUW L FXFO@IU R BUHRS S HWXETRAJ G KO B WHREJ SRUDSHPHQWRZM QY HV W FCHIQGE Y VSR VIDIDSAUR JU H V)
ERQGV[HG BDWHLDE R QGWH VXEVFULSWLRQV HM K SNPERON IFRIQ/V R ILVDW VHW V
W KGR HQRIWR UPD BWY KLHD Y H V VREERUGIW W L Y H
7KHVXEIXRPB\QRWQYHWWXERUGLBEDR@@®GG HEW
VHFXUH_WVNE{\GDILQDQIEQDWLVE)D\ADHNB_(@VXUDQFI-BHFXUUWQBQFWQDQVDFWLRQV
VXFIKVV LHOGRFRULHWWF 1RQH
7KHDYHUBENHU D R LW RPID MR RLWEKSIR UW | ER IQREBN
Z KHWXHWS HRVXPWL BIED H WAKD QH D DWY KGDWH 'L UHFQ/GQ G LR Sl if WDRRMBPIYGH HYU L VIU@RR I I LF L H C
W KQH [FD R WV KVHH F X LEELAWIKVHX E [ XL @ QY H W UW D ISR U W IFRIOQLIRI H PWEO WK Q LAIDX\HEVHG H G X F VUHR@V K H
SHU S HEAR(DAV LQFRBHOLYWBH®G&, IRH[DPS®NWND UHV ROMK H
LQFRPH VKDWIHHP HEWVHR VW § GHHV K R XQRBW
LQFOKICGHAH)QFRBBALA FREHV X OWRIRI IL FERQW IR C
%HWZHHQRG U PDQDJHPWEAWKQLDXMVGLUHWDRVEQGLRISHWDW L
FRVWIVE A HW X W @/H8ER
$PRQWKHQW LWRKIVFKLUBPRWQGLBR¥WYGHHV

L QWHUBWWQVLWLYAMWKLQ
ZKLMKKBE, 76 WDQDJHG

% D VAKX U U HRQW KvMH F X U L @K HRVK

XUR
WK, 76 VQYHVWHG ( PD\EHSDLBUEDQNLQ Y HV WPRIFEB/MD Q EMNR N HRUV
*HRJUD S R UFRI KH V XR U V ILQDQFQ\W A U P H B QIBKLHHARW LPVD MEHNY H O COVD W @/ L H
VHFEF X UWREK HFKKSH: , 7 6.V éélffg'xqul B(& RWHKRHD QD JHPHRPW D Q\
H[SRVHG
L, QIRUPDMVERXMW) DQFRDODWHUDO
/HY RE X U U QNN 1RQH

,QRUGWEBHG XFKHR XQWHUBDNWIWIURR[S RV XWRH
ILQD QB Y D@ VYWHJ X PHIQNKE | X @G\ HVWDEOL

ILQDQFLX®ODUD QWHHWKFR XQWHUSPHWWHWIKH

/QYHVWRIQUWHHFXULRMIRWNVK NQ G HUW DINRILR J Y
HT XL UHFPHBRMAW KD Q D J H PRRRPVE D Q \
FROOHEQ/YNWWPHQW Q Q

8SWR RIWKWHXE | X O/Q/NDVE HL Q Y H VVHXA RWY/
VKD RHWHQBRG (RURSHBRY ® QGQ HWRLY® VWP
IXQGNKLALEED8&,LPQ$0) FDWH SRIRY LLGANRIVD

FRQIDLWAYY HV WRHIDVIMD\E B &, P D QD IENW KH )| 01 F R DWHHFMHDIH B VEL G 6K H GREG H S RVQ W
PDQDJHPRRPE DRE\D ®VVRFERWID QY DFFRUGZDWMKHOLJLEXOBMWSOL PR QG RU
LQYH\U\PBGY H U PDIQGIBILJK TXIROMHAAQ B R Q &V

HULYDWLYHV KDY LDW KML RHW K ISXW FK DPHQ L P M D WR IQUR B
7RD F K L MWD Y H V WRFEHVCHF W IDEE | XRTBL Q Y QW ) | 1 ] Uy WIBQHOR 5$ 6W D O G B B B Ui W RHS D

ILQDQBHA YR WV WH X WHPWRGUHQRUIRUHLIQy R R G \@\WH T X L Y DUDCHVQLED RW KFHULH G DWYD QH Q F L H'
UHJIXOBWHEQ IRENGH U WK H FIRKKIHN D QG LRUY H\L\WH ® U W P\R B LFRD U NBHAMD Q G YXRMHI® U
UH Y HENWF KDIMHH H OO VD FW LR Q V

)LOD QF R D O [PV MEUHD BF H LLYBHIB/IXQ G LRAR Y HU Q P H ¢
RRA¥XULWLHV

&RPPLWPROWMRW[FHHG RIWKE@H/VVHWW

PD QD AW DLA@X WX RISWLRQEYZDSRQORUQWHUHANW, | opQFRDO DAMH DDOFHUHFHLY@& Y HU QP H

UDWIHKN G J ISQU S RV@ID VHF X UL YWHMH F X U LWMOHKH FHL RE® UD QV PR W W |

FROODMHEBIGLVFRXDWHERUGZQWMKHULWHU
7TKHVXEIX@GOXRWVH/I56 7RWBHWX®ZDSV$OO HVWDE@L\VKHG

WU D QV DFIVELERQ I LWV KDHF K L H Y HPIWEID Y HV W P H QW |/ b 1y Ry HRVUL O D Q EQD &/ U X 2 K RWHO H D WNVQ J

REMHFWLYH PDOGDWRU)
W KMD QD JHPHRPS DIQ® FFR U G DIQWKKBIS SOLFDE

&RXQWHUBDUWQRHMWHARBU BBRQKSURFHEREHFH 571 R UL 0D O EQNOY U X PRIGWNF RO H D ULGR W
ZLWKRJL QD QFGHOB (FKL DXIDHOMGOEHEVDWMH 556 GpwRU\

Z27ZZ OIGH HRPGWKFKBULQFIRSOMHH OHFWIKGEH VW

FRXQW H UG R RDAGHIEH & ' 7KHKS LV FROL@WE DV H G D U W LERX@IRBIJF O X V R QM ION
)R UV KPIR V8/D UMKFR X QWHUSB OWRBWWEXV IR | ;5w oW KA R X QW H U £ W WHDQ H O F IRFUE\ WK H

GHULY W BHIH GQ WW L \R K\ Y R Y WPHRRIF DVYRH Go ) 3 [ 3 1 PR-RGPVS DI ® KUHH P D L @YIHGBIRV KH F X UL W L ¢
W KH &

6HFXULANMWKWEHGGEHULYDWLYHYV

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




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

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

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

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

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

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

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

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

EWWROQGILQY HRVWIWOHSG DG XDUDQWHH

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

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

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

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

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

WKWHFXUIDOWLHANQGNDWLVIFRWEUWIKRERD \

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

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

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

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

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

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

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

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

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

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

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

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

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

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

,QFREBH VWU LEKWAIRQF\

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

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

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

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

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

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

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

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

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

ERXOHEBMGDOLHQWBDULV
3RVWIBO UHYYQGRXOGED QW I5QHE X« EDUFDG2aUH3DQWLQ

$Q ® UH[HF X W @NKED VIR W KGHH [QHDW VM WO XBIO F X & bV WD R VR QLR @V KGID W KUHH T X HVNHURHH QW U DO L
6 XEV F U LLEQVAHRGH P SWAITRKEDWWINL Y LVPHB P 3 D UW V PIHURI[ H F X W &NGED VIR W KHHDW V W DVOXIHO F X O DWVHHLE
WKROQPHQWLREREH

,QVR P FR X Q WW{LEHWF U LISDWE RF@W URXDF F R U & BO R F H GRW RWHUD QL Q JFOGHH RXIEV FUDKRWWR@NWRLO
W KX E V F U ISS\R ER GDXUSHR Y IREW&HK EVF U LBWR. R Q
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7 K ) HDW VHDVOLXNHD O F X G DWe{\6 HISRB D\ XK H@ K3HD UV W RFFCNU LA R\DHDE R I TLH UBIQEKE® RO LGD\V

7 'DWRIIHVWD E O L RRWP K W
7 7 ZRUNILED 7 ZRUNILED\V

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

BURFHGXRWXYLWFKURRQMXEIX QB QMKDUHRQRWKHU

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

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

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

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

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

JHHBQBEKDUJHYV

)HHF KD U W K Y H VBHRGIX F WS-RR 0
VXEVFULB@WERGHPSWLRQ RN 5DWH

6 X EVF U Ll W RIB W DE \WHS& , 7 6 1HDV VHIOXX PERMKDUH YV 0D[LP XPI
6 X EVF U Ll §W HRVDE QHEBE. , 76 1HDV VHIOXX PERMKDUH YV 1RQH
5HGH P S VWHURRWH W DE \WHS&. , 7 6 1HDV VHBIVOXQX P ERMKDUHV 1RQH
5HG H P S WHLKRKQW DE WHGE. , 7 6 1HDV VHIVOXQX PERMKDUHV 1RQH
YHH WK D U W& K&, , 76 %DVLV - 5D W H
$VKDUH 0D[LP XPI LQMD]|
$' VKDUH 0D[LP XPI LQMD]|
JLQDQFDRO JHPRROW V ) VKDUH OD[LP X LQMOD [
$GPLQLVWHHWMMWMMHQDO 1HWVVHWYV
,VKDUH 0D[LP XPI LQMD]|
' VKDUH 0D[LP XPI LQMD|
0D [LP XIFQ G LIHHRAV
PDQDJHFR@WLVVREQV THDVVHWYV
IHHV
7UD QV DFHMLR Q
3D\ D EROQH D FK
UHFHIEXW@HD QDJHPHQ 1RQH
FRPEDOL WubovemetrowWLRQ
6KDUH LQF O XVBR RIW K M Q GRAW S H U | R QPIRML H G
3HUIR U PIDHOF H IHBVVHWY $$' ) * PDQDJHPHEWHODMERVEW QF K PLOUAS U R Y WBHHG
,DQG X Q GS@\W | R U PLDEFAHL W L Y H
TKNXEIXRDGBLQYNBMR RILVDWVHW®RW KBEUVLWKRDQDJHPHR®R RWFHHG )RUX UWKH B U P 3\WHBRD WDKK QDIJHPHQW
FRPSDOQ\
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7KHHHEX HRWKRD QD JHPRVG MBI , 76 @ SSOLFOWRRRIBUWLFOH RMWKMHQFRQHWIQA QDQ&RGAE
WKHFHSWDRGQGBQ UHF&XNWIMBY HNHB QBRY HU QB HIKWH/O DWRHEKX E | X Q GHK D U WHRBKWHX E | X Q G

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

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

BURFHGXRBINO F X OW WSHHIWII R U P DHQH H

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

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

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

7KHUIRUPDHIFKW SBBHRG

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

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

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

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

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

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

3D\PH®RWKSHUIRUPDH)FEEDWFKSKE LR G

| ,QWKHY H QW DMK QBDRXWSHU IR UWPKHER & IWKRIEVHUY B WU BRIEG/ KDWD D SRV L\8HYHR U P DVXAFH
PDQDJHPAHRPE DD NHRVH HYU R Y L VLRRIQGBR HR EV H U Y HRVULIFRYED U W V

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

Y, QW KA-D VWM K VWX QIGD X Q G HU S H ULl RUNFPIHIG 1 Q B i FIDWYIREQ B IW KRHE V H U Y & MVULIREEEH HL \F K D U DHIEH K H
LQLREVIOU Y DRULIREGW H QBE\H P RQW KD W F K H(SL\RRY KWWX @ GHUSHU I RDFEDHORPIS H Q VIR H BRI H
SHUIR U PIMOEHRHF R PSIY\ D EDDIHD LAK H.Q LRWE B BU Y S MU IRR)GE HH[W H Q BW& FE\ X SWRLYWH D UMHIHUH Q|
SHULRG

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

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

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

IRUP

SHUIRUP DIQIF H

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

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

7KEKQGHUSHUIRURDQ AMHRHR I VHWKROORZAHDAMHDBU LV DQQRW UWK H R XHMBIHRDSHU | RARRD Q

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

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

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

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

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

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

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

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

UHWRKRIRELQDWLRQ YLVLRQ@OUMEDH QLQJIV

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

HQYLURQPEQ@RHDIWG HF WV

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

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

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

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

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

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

7KHLQLWIQDGIVWRE QYWHUVWKXRDGHKS RI WKH

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

GHULYED.WVV\A"UXF,’QQWG/M/LH)FKLH\NHEHU|RUPDQ_$‘BDQ:WW_HOHMLRQNW%GKBLWLHV
REMHFWKMBIQDJHPW® WPH WKWGSVWUDWRBIBFWLFDO
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7KHH[DPSGHIVQGLFIXWRIGRWI D FRIWKH 6 DQ® ULJKMXP DQLJKWIVE RXU KWAS S PIDHAD JH PBEIQ @&/
FULWHIBMR OORZV JRYHUQDQFH
Y(QYLURQPHDAMFOMERUW R Q FHROWEYD FWLRQV
UH V XRIDFW & R QRS O DEWVKHRPSDBISRVRUH 6 XVWDLQREEBMWPHQW
VXSSOWRQYLURQBHQBMR/QA W IQHD D W PBBEMW $ VXV W D LLGDYEHO/NP PIHHOWK UFFUHL W H U L D
SURGREWKHQYLURQPHQW | WKHRPSDQ\WNW L YARMQW ULERWHWLWRD®
Y6RFLDQGLFDD\RWWDFWRNWRHPEOREHWDQG HQYLURQFRARFRE® HFWLYH
HPSORWHHWVHQMAWIQ GLVFUHPBQRWHHR® HF W|LIRER HWYRMD X WH. J Q L | LKKIDWQRNR QR W K HR/EHM H F W L Y |
H[SRVRWBKSSQMRIRJPVU[DUNHODWLL\HZQVLRGLHW\|Wm_RpSD[stQJLR-R\/GRYHUQfstFDH:WLFHV
Y*RYHUQRQBH FIFRRB MW R QWKRD Q D J H P\WM Q BVP
FKHFNDWQ GEDODQMHHW SHRW L QR ULKDUHKR O GHW/\y D L QO EWHWIPGVEIERNZ L 0B S U HIVE & VYV WR |
EXVLOHWNKLFV Q HDW V HVKVWG HW B MOK@HU R S U IFFHWIKLIRG RS BOEH G
WKPDQDJHPHARMS D @\ HW H U RIKEN U F H Q VUDH H
7TKH XE I XIRE X VRHQ/ H O H PMKWNMRIS UDW\X/H(WQ GHVFUL®H®E)'5 DS S H QRAW KB ,
H[WUD ILQHQVBEBBMWNKIKMHQY HV WRHYWUEHVW
LXQLYHDSSURDIKHLWXE | XRGLR Y HV@WRPSDQLHMR QVL G H RISWLRFDRSYE UFEDFWV
WKBEWYHBGRSWHG 5 DSSURDQKKDYEQLPSURYLQIﬁVW@/\KHDQDJHPM\/Q'lWWDNW\KBULQFDSD’(BlUVI‘
PRPHQW)XQRKKEUSUDFWUEHNWWR UIDEBWRDKK v xvWDLQPEDEWIMRFRXQWQ Y HVVERHFEQWLR QV
VXE | XSS OWBR[WUD L QDR B RFN SDFWH®R (pPRUEGH W DILQIHRW P RGW RER QVLGHRIBWLRBL S
FRQWU R WHi& WBIUS U D FWREH M O X GHER PNXW W b G Y H W WIS D FIMYY HV WIRRIXO 81 WS UW L F @ HW K H
PHHMPLQLPOEP UDWULIQTXLUHPHQW PD QD JHPHRMNE D GBS SR O DD L ORPGAOKEHH E V L W F
ZZZ OIGH FRP
7KH6* UDWRIQVV XH@KIRUWPROMA Z AN TX VR
$0LJQPHIQWKKWMD[RQRP\
7KH XEIXRDBLQY H®WY Y L U R Q PAHYXQWWIDOERCREDRP L |
7KHE6* UDWILRIRMI DQBGVDZDUGHRED FIVVVXHLY b E WL Y-+RZHHWMWKIE* UDWRQV L J HRE FWKH F X UKW\
VFRUBHWHUPMRIO®R ZV W KUHH V R DWO R BI® O WK N Q/WRD NLHOAY RF R ¥ ®WL D C
Y*RYHUQDIXHRYHUQD@AMHLRS UH\DSGWR [LPDVWHQR Y H U Q B Q EW HAWIKIH U HI R HMR VO ORE D U J H W
RIWKRIY HUBOOFRUKLMDORQJ VWEREBRQJp 55y RWRK D UW LEKMDBDRWLKE UR S HDOR Q RRU

/D)L QD QF GHOHS (F KL ZXKILHFKD \D W W D BIOHWGV L F X\@RWy W KGH J URIBIO L J Q RIDQVD Y HV W P HQ W
LP SR U W\DRDHUK E MHFQWHAR P S D \BHVD W LR Q

Y(QYLUR Q FHEBR B ODROF LIDEB QY L UR QPBIOWIHIEL D o\ K E 5V M/ K$HU L Q FAKSLOFWW D WEIE RV L J Q L | KPRIQW
FRPELQHEHWHUPLRHY SRQVLER QWRN O F X 0D WkR@R B aMK Q G H U @ DGV W P KIOAVKY B W R F R X Q \

W D NFQWY IRF R YW\ SRHF R P S DI\ (XURSBRQQFQ L W.HROLD WRHHQ/Y L U R Q PWYQAMIDA.@\D

IRVHU YL WHR ARG R FIVF@D A FRXIQRWVRIWKH (jf1pp | gRQIRIMRKILG D QSR GX FNRWD NEWRF R X O \
USHVSRQV IVEFIROUEK LIDMK 1 (Q Y L U R Q PHRRAUBIQKR1 | WR4W KEX U R S FIQ R @ D W WRHRIY'Y L UR Q P H Q
UHSUHVHRWWHHVSRQWFEROHW\U VXV WD LIQPFE@RIB EW L YLKH/KE | XIMSR P P L WWBH G
DOLJQBHWM(MXURSHDQRQRP\
7 K LWD WR.ID\E HO R Z H UMALG) Q L | E R @ @/\W FOYUHLWH\V
OHWKRGRORUREWU
TKHPLQLPEEP UDWLQRHIWV 7KH65,DQDO\D/SYURICRKRP S D Q3 ¥WGS O D EH/D
)LQD QFGHOK (F K L IYELDHVURGED T X D O L VDI DYRAL V

.IDFRPSDQUS WIDQUEHO RZKML QL P YR T X LMWK H \y i€ Ha/3iD \ HOWA. U R Q RIRG AR Y H U Q 5 QB AW F H\
P D QD J H PHROAS DIRW KHX E 1X QG WKHBVLWQRIH oy pERID L P L W PWLERHD @ H Q WILGLRIGQ H FAL WAKE H

LVVXZ—RJXCEGHVRO‘CQNKEHVWWHLRHWWQLWKRO%LbDJHPFI—RI’VSD@\IQWKRGEX)IWO\PRUEHURDZBLONK

VKDUHKROGHUYV W KTHK D GRIWVRLHQ | R U P D W RCFO/ @ HLMAHY X H V

7KLOA6™ DSSURDEKXAMAH O HF WD WIHNG X FRWRR ¢ 5 b 0\ v WO/D U JEDY HREQT X D O L WOIVELXDHD W L &/DW/D

LQYHVWRHIWRIVWHD VW FRPPXQLFOWHKGRPSDOQWKWPVHDYBWKHUHIR
GHSHQRYKIHX D (RIWKLY R U P CH\U WRKGERIKV W D Q

65,0DEHO LP S UR YARPIS D Q&+ VI@H S RWWIAG PDIIU® J P H QW IEG

,QD G G LW QFE@R U G\ B H HWKUHH T X L U HRIM/GMIW Q F K | W HURJH Q HR X V
65,0 D EW &M QRSX VRVE W DE B WWHMW G VEW Q FKP D UN

IRWKROORZQQIFDWRUV L QRUGMWWP DNHVKEQDO\WVWHOH DS WV VL ED H
Y(QJDJ'—‘QQY'-URQPH@M@O’VQWHWHW“VV'—RQLQDQFQPQJHFKLTREHWQWKSRLQWW\LN\MDDYH
JHQHUDRHIGF X OF WRIGGWLRY K+ &, PHWKRGFRG)RJ[SFRQFLLHPWEFFQWKH‘RPSDQ/LX—U/YHD@(BQ/RFLHW\
&DUERQHKDQFH DZKROHKHWHLVVXHYEHIL@RBEFDVH E\ EDWHV
Y(QJDJLARYHUQD@FH FOONRVU & R QW U R&FHRILWH DQDUE\GHILQQWRWR®XVWLYH
UDWERBDVXUWRBDQDJHPEHQ®FFXUURQBH

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

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

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

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

HTXLWLHV HQVXDEHWWHWN Y HUVL IR\ BM GRS K FIR VR

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

YL@HJIRW GHBGMHF X URWILKEBWR FRIQHS ()7$

8. 7KHORQJRDWXRIWKHVHFXUXVHBQVKH 7KH QV W U XM

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

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

PD[LP XRIL WVQHDW V HV@R Q RX W W EHYRIJUDSKLFDO
UHJLBQGQFOXGHBNULWYKEGHPHUJERXQWUAKHVWUDQVDYWDEMDVLPLWRG RIWKWXEIXQGE
LVVXHKWDMRBLIMKHVHFX UKW YB@ QY HVWP HDYWHW V

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

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

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

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

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

E &RQWL @ RDYW UEEVR QEBWHK HQ D QFHLPWR U

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

RFFXUURYKFEQHYHQW LW X PRXP® \CRHDWGR  VROWBWH VAW KERUWIROLR

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

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

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

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

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




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

6KDWFWDVYV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

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

,QFREBHLVWULENKWLRQF\

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

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

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

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

6 X EVF U LCSQVALHRGH P SSWIRFFQI G X UH V
6XEVFULSWUOBRGWY P S IWURBUWURXWEY KR X'V DRIEKCKWH V

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

6 X EV F U LCBQVALHRGH P SUMITRGDVUEIN Q W U Bl O EGKBIESH IR UB P 3D UW VPEHW KGH SRV LW D U\
% 13855, % $B6$

ERXOHEGBMWGDOLHQWBDULV
3RVWIDO UHYYQGRXO GED QW QX HE X«EDUFDG2aUH3DQWLQ

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

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

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

7 'DWRIIHVWDE O L RHW K W

&HQWUD EIHV B WAE RRQR | ([HFXWR W& GOHW KOHD W HDND F X CODQVGIXEE@ L FFDMWVHQRHQV 3SD\PHORWXEVFULB@/GRQV
VXEVFUDSMEHRE@ P RUIGHY V G XU IGDX DV V¥YIO X H UHGHPSWLRQV

BURFHGXRUWXLWFKURRQMXEIXQRIBQMKDUMHRQRWKHU
,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE XK DWRIR Q M X E | X\XQEBQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
R®RUGHUS/UHWEIIED QWLWLHV
RQ/KDURHWX E | X @GS H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKD P & HDW V ¥ DVORKIHO F X @ D MWTDRHIQFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWKVWDPWXEVFULSWLR QF X WGRIPSHW LR Q
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2 UG HIUUBH[ H F X W BI\GIR @V KQHH [DW VHBVOKXIHO F X OD W H G
, W K R XEHGS H F LWLKHDEW KHHY HRIDAV Z L W F K
DQS ULRRWILBRMSSOLHG
L W KHH W W O H P H QO/D \& M/GUUHM B H P SMKIONIGS S OW R'GMZKRD UWXEVFUDRWHRB® P SWLRQ

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

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

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

JHHB QBKDUJHV

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

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

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

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

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

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

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

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




$VKDBHIFRG)}b PDQDIJHPHRMWRFHV¥RPELQNWYHUPRPSOHPHQW

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

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

%HQFKPDUN

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

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

LBHUIRUWPHRUBBQIIHKRQMWRQV

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

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

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

LQFLGHQWDO FKHFNDWQGEDODQRHWSHRWLQRUWMKDUHKROG
EXVLQHWNKLFV

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

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

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

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

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

LQFOXBXQUHYFMHEHORBTXLIQ G QWHUHVWVNDWH

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

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

DQEUHGLVEWRQWMEX\SURWHRWRRQH &BMRW VFRUBHWHUPMNRO® R ZV

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

RIWKRY HUPOOFRUKLMDORQJ VW B RQIERQJ

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

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

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

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

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

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

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

LV QF O X @HCH HQ F K PLOQUAH [

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

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

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

VXEMHMDQDYOARLB* FULWHKKDBWKADQDJHPHQ
6 XVWDLQDEDHWPR/GIMRVZLOBSUHYVEEDWVWRI FRPSD@RBNVQRRYVXRADWDWYHULPKUWKHUPR
Q HIW V HMKWYE H W B MOK@HU R S U LFFHWIKWIR G RS R OEE\H G W KBIE HN MR UDAS\SW R Z KK FAKR Q V IRMWH/O H FIW/IVQXH U
WKPDQDJHPHARMS D Q\FGHWH UWIKGN UFHQWWH HZLVWKLPSURPRPHQW X KH&EU SUDFWRBHW Y H
GHVFUL®H®E)'5 DSSH QRAW 8, OLPEWVWDNVEPADW RWK RZ X || L FS B RINUHNV/YDWR. Y

H[SHFWDWLRQV
&RQVLGHWRISULRFDSYEUREDFWYV
/IDVW@®A\NKRDQDJHP WHWWDNMKIBULQFDSIY® UVHR PR UGHWDL@IRG P B WLKRHD WRIQW K R G R © R®\U
VXVWDLQBEDEMWWRFRXQWQYHVVEHFQWLRQV WKNXEIXQ@QQ A WULPLMQYHVWRRXOS8|HWRNVKH
JRIPRUBHWDILQIHRGW P RWNRERQVLGHRIBWLRBRLSDIP QVSDYRQGRNVD)LQDQFGEHD @ (FKLDXDHOPE O+
DGYHUWWISDFIWQYYHVWRRX0KBI MAUBUWLF@HWKH Z2ZZ OIGH FRP
PDQDJHPHRPS D Q)Y SR O DD L O@ACKEHH E VLW H
Z7ZZ OIGH FRP

$VVHWWHG [FOXGIHULYDWLYHYV
$OLJQPHIQWKKMD[RQRP\ 7KH D QD JMHDAL Q Y H @VOACKIHV V F MWV H J ROW IV BMHGR Z
7K XEIXRIBLQYH@MD Y L UR Q PHYQWWIDAMINRERP LEL VKRV HFWR BB R JU D SKH ¥ V@ LE MW RIQDR S 1L Q H C
DFWL Y+RZAHWMK(I6* UDWDRQVLJQYHRE® FKHFXUVWDVROORZYVRSBRQRQXURSHODKHUD SMVRFLDWLI
W KUHH V R DWO R BI® O WH I WD NIHMY RFR X®WLD @ QLWH@GIGRP
DQGRYHUQBQEW HMIKMHUHI R HMRWO ORWDUJHWHG
DSSURWRKDUW LFFXMDIDBWL XK URSHDQRQRRY D (TXLWLHYV
WBVVHWKGH J URIBIOLJQRIDQVQY YHVWPHQW 7KHSRUWPRDQLRY HOMW HE@)OU R S HDIQX L VK L MAIDL Q
OLPLW

,QWKE DV MW K$U L Q FAISLFHW D WE&RV LI QL | KP@W
DSSORBOMMRQGHUQQLYHVWRKIOAMD NBWRFRXQWKH DQD JHRQ OLNWRSE S URWD KRR WZIKWM DD LWWR J
(XURSHDQFO L WHROWW WRHHQ/Y L U R Q PNHYQWWEDA @\DLEQOYHHR/ W QY HUV SHF LY LRV X D WIQRFQOWK G K@ U W K H
HFRQRMIFFWLYDW CHRW KK HPDLQERUWRRWKH FRQY HUEW QED BIN-WAVR UHH[ S H Q WAL K BVQHHT X IPVBU N H W
XQGHUOLQYHVWPRAKQRVIVO Y HV W PXH@OHU OWIOH R W QVH F K @IDRV/IHAPP R VAAD V HAL U HG WH V W IBHTQX\W W L
UHPDLORQIRIMRKILY D QFURGXRRWD NBIWRFRXQWY QFLGHQWDO
W KFHU L WRHW K@ U R S Q@ R@ D W WRHHIQYLURQPHQWDO O\
VXVWD LOPDEQ@RDEWLYLKMH/NE I XIMRPPLWWARBHG ([DPSORIW H F K Q/LLRADXCD MQFROQAGV X DZAKLHRWZHKD U H V

DOLJQPHWM(HURSHDDRQRP\ D UKIH O G
IR O O RV KFERIQ Y H IRVALRR@Y H IER QESO/H
OHWKRGRO®RUREW® IR O O RV KM F K D QRIHH[ F K D Q J HEOREQOGHV
7KH5,DQDO\VIYURLCRAKR P S D Q3. XWG O D EH/ D IR O O RZAMB\W KH/ V X H U

JLOQDQFGHOK (F K LIYEIDHUHRGID TXD O L VDIW DYLY RO O RZH D\ PIHWKAD LEHW KH/ V X H U
W K HS/®ID \ HHQW@ UR Q R/IRG BMMA@BR Y H U QB QB AWE FH VZ KL DBIL WW RX LEVG Q W KFHRQLYFH LEWR IQESO H
QXPERWLPLWPWLERHD @ HQ WILALRIGQ H FAL MARK& H
PDQDJHPHRPS D PPW KRG E RO VR UHU R DGLON K
W KTHX D GRIMVILHD | R U P D WD RO @& HIMHY X H V
E'HEWHF XU DMERQ HR D UNIHQWWUXPHQW YV
$Q DO\ VWD U JHDWY HREQT X D O L VDIMWBLXYDHQ W L &/DWVD %6HWZHH @D Q G R IW K\HX E | X @G/@ VDWHQ Y H \DWH G
FRPPXQLFOWHKGRPSDQWHKHPVHDYBWKHUHIRDMAPHYXURS WHRQ Y H WEWRIQEOZHS T X LY D/GIHF WL W L
GHSHQRBYKHX D CRIWKILY | R U P B\W MWRGERIXV W D QKO WD W H JIRAMR) F O XWEKIAX Q W K H V8 RFV XEWHH D W/\H G
LP S UR YRS D Q6+ VIZH S RWWIMA PDIIU® J P H WG W KPID Q D J ZWWIKY LHW RI H S O L A KBLLQSNU R | R OTH
KHWHURJHQHRXV FRQYHWBERIOEOH BN R IR OVHKWVYSHD\ IRH[DP S@H
REWDLIEQHGY HVMWD@QH JR W IGHEM F X IDLOMB Q@D Q
,QRUGWWDNMKBEQDO\VVWHOHYD/SRVVLEDH HTXRBWLRQ
JLOQDQFGER MFKLTREMUWHW KIR L @W VO NWMRD YH 7 KH VV XR MK HMHV W U XFPLHBR M3 W L YRDBNHE ® IQRV L W L
DFRQF UH\S BFEEQW KAHR P S D QLHIY HDIQ@& Q/ RFLBIW\ EDVH@ X UR RHW K R B/Y$ID U HF@W S D QELBHWHAGK HRIH
DZKROHMKHWHLVVXHYVEHIL@REBFDVH E\ EDVHY ZKHUWHKXQGHU OW.\DHIMI L VW E(X UR S HODQU N H W \
DQBUENGHILQQWRWR®XVWLYH 7KHWER Q @K L KUKV X DLOOAXZH.GR IO W X UR.VHLW Y H H ¢
W K UIDHHE. YWH D U\Q F OBOGWUGIRGM. P LWWRHKBR OO R Z L Q J
JLQDODOWKRMWKHPDQDJIJHPHRRPSDQ\BYDO\WVLWRQGRQY HUVQMERIHU B8R Q Y H URRLE@WWHKT X L W\
PHWKRGRQRWHWRDG R USIRWIZWHG GHRORNPLHIIW ¥ D U U DIRMMW D RKRHZG F R XFRRIQY H UBARLGEGNHMDKF D O O
WKDWVXUWRIWKHQYLUR Q PH@VREODX®D ORMMKH SUHPLXPQG2&($1( ERQGVERQGRMRQYHUWUEOQ
FRPSDQL@EKLAKWVQYHVW\VGLIILAROQWLFEFEBEQYH H[FKDQJHDEWR ZR UH[LVWLKQDU KV ®® VERHD Q
FRQWUR ZH OO NN & K H/BASURPWKAD QDJHPHQW QY H V WWCHUIQI\WW W
FRPSDWHEHYUHNRSLQRRMOK(IB* TXDRIWLVVXIHU ,QGH[ OEGRRIKBE
W KSR U WHR GIRR/ W %RQGBMGHHPIDEOMHURY$ 25$1( 25$%6$
%RQBMW KD QJH.IMIRD UH V
%RQBIWVWKDVKEVFUZDW URQMEM % 6 $ 5
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7KW XEIXRDGLQY MSMBPD[LPXP  RILVOWDWVHWVKHVXEIXROVKE,&$9PD\ERUUREZV KO W K RW KK
LQ/ XER U G LEJFOQMRWE KEHD Q N L@V X U IDA@FBR U SR U DVWXE | XRBBEH. @ G HE\8§ RV L WIHPG R DWW BV R D W V

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

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

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

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

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

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

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

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

5LVRVVRFLEZUWMEKXVHRIVXERUGLEBRWERGHEW

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

SULRJHSD\PHRQWWKFUHG LWSRUHM H U HFQWIGD W R U V

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

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

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

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

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

LIDFUHGEYWRWFXDIMH F WK V XLHIUX H V WRLFFEQX U V

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

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

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

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

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

DV VR F LDMWMKE HWHF X UEDVEHYLHZBE @ FRPSOH[LW\

SUHPLXP (&+,48,(5&219(;,7<65, (8523( PD\EHXVHGRU
YDULDE O HXPL S\ ¥ R@NF @ GDEDX UBRBGHFLHV

6XVWDLQDE MR MON Q MHEX VWD LQQEBWWPHQW

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

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

FRPSDQAUKER)RMRP SDL WK JXODWXRBQVHULRX® @ (FKLTXLHU

FULP V@mMEFE WHR@WVK D WRFFXBRXRDBYMD FWRDO

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

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

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

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

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

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

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

RIFDSLWOG ILQRW HJX O DWRNWHW R/ KGID W RU H

VXVWDLQDENYBWHM FVMEM NKEF O LPBKOH JH

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

ORUWKDMHDUYV

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




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

6KDWFWDVV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

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

,QFRBHLVWULEMKWLRQF\

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

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

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

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

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

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

%1B$5, %6
ERXOHGBMWEDOLHQWBDULV
3RVWDG UHYDQGRXO GED QW I5Q Hs X« EDUFDG2UH3DQWLQ

$Q ® UH[HF X W GAGKED VR WV KGH [QHDIW V ¥ VO IXBIO F X O N WREAD R VI QLIR @ KGID W KUIHH T X HAHWRH QW U D O L
6 X E V F U LBQ\ALHRGH P SUMITRGDVWU ¥ LWPHIB P 3 D UW W PIHUM[ H F X W G\GE-D VIR W KQHHDW V A VORXIHO F X © DWVHHLE
WKRQPHQWLRERGH

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

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

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

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

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

+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
R®RUGHUS/UHWID QWLWLHV
RQ/KDURHWX E | X &GS H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKD P & HDW V ¥ DVORKIHO F X @ D MWTDRHIQFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWHKVWDPWXEVFULSWLR QF XWGRIPSHW LR Q

2 U G HIUOM[ H F X W B \GIR@V KQHH DAW VHBVOKIHO F X ODW H G

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




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

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

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

PDQDJHPARPWDQ\

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

JHHUQEBEKDUJHYV

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

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

OD[LPXIRQGLIHHFAAD QDJHPHQW

IHHWQBERPPLVVLRQV THWVVHWY

7UDQVDFRHAMRIY VURBNWIEXHG D\DEROHDRMKUD QV BEWLRQ

W KRD Q DJH PARRPVB D Q\ RSHUDWLRQ 1RQH
3HUIRUPIHGFH THWVVHWYV 1RQH
TKNXEIXRDGBLQYMNBMR RILVDWYVHWRW KBEUVYWKRDQDJHPHR®R RWFHHG )RUXUWKH B U P 3\WHBRD WO QDJIJHPHQW
FRPSDQ\

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

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

)X UW K H UPHRWHHDH B K Q \BEKW V XW R WW L F O HR IW K$D ) *H Q H 51O X O DRDL\E BE L O WIRGK\HX E I X GG LW LR ¢
LQIRUPRMREQK HYHHV H HYS K QY RVUND Y DL ODR® KD Q D JH PARPE D Q\
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$ VKDIBHIFRG)b WKERQ ®WQ ® W KGHEV) VW UXRHXE®RUFRUSRUD!
* VKD IBHIFR G} LV V X HQWIMLYDH/ VKRH @ WU V H
,VKD|BHIFRGYb

7KISRUWZIRDBFRD QD JHGVRYBQVLWRYEWW ZHHQ

&ODVVLILFDWLROQ DQG

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

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

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

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

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

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

LQFRUSRURWLQRQPWRM M@ G RYHUQD QFH SURGREWKHQYLURQPHQW

FULWHUHHDWUD ILQEQ@ AN RHFRPSD QARIWH VERFLDQGLFDDARWWDFWRIYWRHYEOR\HWD QG

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

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

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

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

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

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

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

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

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

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

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

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

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




7KLM* DSSURDKYXXAWH O HF WD WHNG X FRWREB $QDO\VYO/D U JHDW HRGEQT X D O L VDWW LXYDHD W L &/DWD

LQYHVWRHIWRIVWHD VW FRPPXQLFE\WHKGBGRPSDQWKHMPVHDYBWKHUHIR
GHSHQ ROQKHX D (RIWKIL Y | R U P B\W WRKGHRIXV W D Q
65,0DEHO LP SUR YHRRPIS D Q6+ VWH S RWWIMDG BDIIU® J P H QW IEG

/DVWIDQG® UGW R HHWKWHHTXLUHRIMWEWWQEK, KHWHURJHQHRXV

ODEW RN QX VRVE W D E @ WWHHVUNE WY QF\H Q F K PIRWN

WKROORZQ®UFDWRUYV ,QRUGWWBW DNMKEQDO\WVWHOHYDINSWVVLEDH
Y(QJDJLQQYLURQPHQGIFGINQ@WH QRMHRLVVLRQNVNQDQFGERW KF KL TRE KWW KSR L @ W VAL NWRD Y H
JHQHUDMMHIF X OEWRIGGWLRY K+$ &, PHWKRGRORJIJXFRQF WHW BRFE@ KRR P S D QLHY HDIQ@ Q/ RFLBIW )\
&DUERQHMDQFH DZKROHKHWHLVVXHYWEH I L ®RIBFDVH E\ EDVHYV
Y(QJDJL®RYHU QD ®@FH FDONBRU &RQW UR&FHRIWHN DQBUENGH ILQQWHR® XVWLYH
UDWRBADVXUWRBDQDJHPEBQ®FFXUURQIBH
FROWURYRIQWRBYXFBOVWKHQYLURQPH@QWKPHULQDOOOWKRWKHPDQDJIHPHRRPSDQ\B@DO\VL
ULJKMXPDQLJKWIVE RXWKWRSSPIDHQDIJHPBEQ® PHWKRGRRRWH@E®RPERUSIRWIWHG  GHFRORNPLHIIW

JRYHUQDQFH WKDWV XUWRIWKHQY LUR Q DH@VRE OIX® OR MMK H
FRPSDQLEYLAKNQYHVW\VGLIILWROQWLFZEBQH

6XVWDLQREEBMWPHQW FRQWUR VZH OV & K HVBASURPW WD QDJHPHQ

$ VXV W D LLGRDYEHO/N® P HHQMA LFHUHL W H U L D FRPSDWRHY LLHRG L QR RQK(B * T XD RIWQ V V XU

| WKHFRPSDQ\DNWLYRARQWULEBRVHWLWROQ WKRUWHRGRR/ W
HQYLUR QFRHAQR¥FIFOEM HFW LY H ) A
| LWRHYRMD X WH. J QL | LEDQANBR QR W K HR/EMM HF W L QP G G LWLRKEH V@K QLY H DS U R DWKD V HRGQD
| 7KHFRP S DS S QLRRER Y HU Q QP WL FHV VXEMH DMQIDYHR LM * FULWHKKBWKADQDJHPHQ
FRPSDRBVQRRYVXADWDWRYHULPKUWKHUPR
6 X VWD LODEDHWPG/EIEVZ L 0BSUHMVEamYWRI W KBIEHNMWR UMB\BW R ZRK FAR Q V IRMWH/O H FIWIVQXH U

Q HIW V HAKWG HW B MOKEHU R S U LFFHMIKIRG RO BOEH G £ L VDKL PSURPRPHQWXWKHEUSUDFWRBHWD Y H
WKPD QD JHP FRMS D QARG HW H U WIKESN U F H O K HO L P EW VWD VI ADQ RVK RZX 11 L FS BIRIUHYYDWR. Y

GHVFULGHE)'5 DSSH QRAW KB, H[SHFWDWLRQV

&RQVLG HRISVILRFD SV E UFED F WV )R® R UGIH W DLL@IIRG P B W\LKRHD WR.IQW K R G R @ RR\U

/IDVW@AKRDQDJHP WHWWDNMAKBULQFDSYE UV Y KNXEIXQRAWULPLMQYHVWRRXOEHURVKH

VXVWDL QD EDEMBRERKQWQY HVVERHQWLR QY /UDQVSDERGRND)LQDQFEGHIA (FKLIXDHOREO!
YRWPRUBHWDILQHRGE P RWIRBRQVLGHRIBWLEDL TS O'/GH FRP

DG Y HUWIS D FIMQYY HV WIRRIXO 6| FUS U W L F @ HW K H

P D QD JH PFHROMS D Q8% SR O DF\D L OR@ACKEH E V L W H

777 OIGH FRP

$0LJQPHIOWMKKMD [ROR P $VVHYWWH GI[FOXGLHULYDWLYHYV

7KH/ XE | XROBLQ Y HBMD Y L U R Q PHHQWWIDO NREXRP L
D F W L Y-+ RVZHYMIK(H6 * UDW[DQ\JLJQ/HH(E)F\KHFXLUVW\ (TXLWLHYV
W KUHH V R DWO R BDIM® O WK Y @/WRD NHOAY RF R X@ WL D 6% T 48, (%5(",
DQGRYHUQB QEW HWIKHM U HI R HMR VO ORW D U JHW H G

DSSURWRK D UW LEKNBDEMWLKE UR S HDQR Q RRY  F 'HEWHF XU IDRIBRQ HAD UNIHW WU XPHQWV
WERYV HVKGH J URIBIO L J O RIDQUD Y HY WP H QW 7KH VXEIXQ@®YHVIMML[HG LQFRBRGXPRY WO\
GHQRPLQENXUR SRV XWEQ VW UXE®HQRRL QIW H

QW KE B VM K$U L Q FAKSLOWW D WEERV LIQL I KpeWw RWKANUUHQFRARQRRWHHG  LUUHYV S HAWILKH
DSSORBEIRQGHUQQYQHVWRKQMKD NBWRFR X Q®DWLRRWEARWXHU

(XURSBRQ FEQ L WMWY WRHHQ/Y L U R Q PHQAMIDA.@\D E O H

HFRQR AW LY D\W GHRW KW HP DL QARUWRRWKH 8 SHFLILWRAQGQYHVWYV

X QG HUOLOYHV W P AIQRVIVO Y HV W PY@HU OWIO - @ HIR W IGTHEEMHF X U RWALK{X U R SIHH JL RIQUR SHD ¢
UHP DL 6RO JRIMRKILD D 05U GXFMRMD NBWRE R x QW8 QLR@XURSHDRHUDGMVRFLDWQRWHGIGRP
WKFPULWFHWK@KURSH%@QFL@DWV\RHHJQYYLURQPHQV\?‘BH’@[LPXHDDWXR’W’KHWHHFXUXWHE\E'@\HDUV
VXV W D LIQDE@RIPEW LYLRH/NE | XQERPPLWWH G (KHWHFEXUDWREYQDWHGE HVWRIBDGRRZHYHU

765,(8523(ZLQRMVMDYH@WXLWLHYV

DOLJOPRHGM(NURSHDERQRP\ W K\HX E | XEDBRQ Y BKSWR R IL WVO\HIW V H\@WKE® D V V
RIVHF X U WK DRI Q U D RVUH B WKH.GW. H @ BW KD W L Q
OHWKRG RORUR EW® DIJHQFRMR QV L GHW XREK\W KAHD Q D J H PAHRPVS D Q \

LERQRWKHKURIHHILRROURSBRQRQXURSHDC
y JUHAUDGNVRFLDWQRQHGJIG RAL W RULKBIL FRIW

PD[LP XPIQ HIW V HVE\R Q ®X W W B M J LIRMG
LQF O X\GHLFXIU LWVALXING PHU JER X QMVUAX HK W V H
V HF X U IDW IR\ QIOD WIHEBY H V WIRHDBHRAR Z H Y WK H
VXEIXEIBRQY KSWR R IL WOHDW V H\RQVKE ® DRV
VHF X UMKIDHM Q U D WHI® WKILG KL H EEW KBD W L Q

7KH65,DQD OIS SURDCRAKR P S D Q3. XWG O DEM/D
)LQDQFGHO (F K LIYELDHVURGD T X D O L VDMWY DYRAL
W K HS/®ID \ HHQW@. U R Q R/IRG DR Y HU QB QB AW FH V
QXPERWLPLWPWLERD G H Q WILFLRIGQ H FAL MRK& H
PDQDJHPRRPS D P\BW K R G E RO VPR UEHU R DLON K
W KTHK D GRIMWRLHD | R U P D W RGO ® HMHY X H V

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




DIJHQFRWRQVLGEHWUXKEK\W KHD QDJHPARPW D Q\ 7KHILVN VR F LDIWWKGWYSRHL Q Y H V WZR i@ @O\ P LW/ G
W KIHP R XIQQW HV W H G
1ROLPKDYHHHOHM WKSHURSR BWRRWRYHUHLJIQ
DQSUL YIDWHNHWYIRUWIROLR "HSRVLWYV
1RQH
7KHPDQDJHDIDOVRY KSWRBP D[LP X R IL VQ\H W
DVVHMWNVXERUGLEPQGMEN KED QN LIQQVXUD@FRH &DVERUURZLQJV
FRUSRVERWRQFOXDBRQPLPXRI LEFRQWLQIRQMVXEIXRBNKE,&$9PD\ERUUREZV KO W K RW KK
FRQYHUEWQEBIWHRFRVU VXEIXRBEH @GHEWRVLWIHPG R DDLU YR DWV
SD\PHQWRZWM.QYHVW FHIGEBY VSR VIDEDSURIUH VY
BULWBXUFKDQBRPRQLW BXIUGRRMMUKBILRHA VXEVFULSWLRQV HVARK SWPEBON. IFRIQ/V R ILVWDW V H W V
VHFXUMWKEBNGLWD VVHVRGGED VRV HVH DK WKERHMRIWR UPD BW KHQ Y H V VREEHIGIW W L Y H
DQDORDIMRX\E KREVB)LQDQFGEMY®B (FKLOQXGHU
XVLYKHD W ISQRG XEMWEUHD WRIHQFLHV 6HFXULWQBQRPLQDQVDFWLRQV
1RQH
7KHUDW LRH @ W L RDEHRGMHU VK RXMH G\ WKHX QG
PDQDJEWKWLPHWKHQLWQFEVWRIBDQVWDWLEYJ
GRZQJUDRYHBMKBLRHDQLQY HVWWKEDVQ D JHIUO O
FRQGRREMMDORWFDVH E\ EDVEQGHF LAKH W K H U
RQORMRDLQWKERVLWRRBHUQHG

7KH QY H V WPLHPQBWM VL QIQEH O DWRRKGIV V H V V IRH Q W
FUH®LWN WKHDWDQHQFPBVWKHUHIRDGMXVWHG
VO LJWWIONOMHY Q D JH PHIQMRZ® QD O\V LV

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

8SWR RIWKWHXE | X O/Q/NADVE HL Q Y H VVXHA RWY/

VKD WRHWHQBPRG (RURSHBRY ® QGQHWRLY®VWPHQW
IXQGNKILALES8&,L®Q$0) FDW H SRIRY LLGAMGRIVD
FRQIDLW Y HVWRHDVHD \E H8 &, \P D Q D JE\GV K H
PDQDJHPHRPE DROE\D @ VVRFERWID Q\

"HULYDWLYHV
7KHVXEIXQIBVHUWKBLJWWKHO@LQDQEHNQYDWLYH

LQ VW U X WH@WRAQ®E HJ X O D YHRES HD@G QWHUQDWLRQDO
PDUNHQWKERQWWHKAE , 7&ZLO/@® SRVLWILRBEG JH

W KSR U WDR D L R W HUHWIM® 19 B Q F X U U HUQ KW D \
DOKR/HH[S RV XWRSIH U LY DI MWKSIX U S RVRDQDJLQJ

L Q W HILHWIMY N

7KH Q VW U XXPHHDBY M
LQGIKWXUHYV
RSWLR@MFXUDQYGOIGLFHYV

F X U U HRGM LIRGQX W X U H V
DVVWID SV

7KHVWUDQVDV KDDL PLWRG RIWKWXEIXQG@V
DVVHW®DQEQD @& U XIPUHIQWWHDHABRW O WHUPHGLDULHV
V' H O H FEWW KD Q D J H PRHROPYS DWW K R VY ®IRV D R QV K H
FRPSRVRWDR® JHPRMMHKE I X BROWIROLR

6BHFXULZNMWHKPEHGGHHIJLYDWLYHV
D %RQGWVWKD UDH G H P SRASLVRIQR/@RHD Q D JMMAX V H
W K HE/RHQ GO/F D O RIESOMADWRD@V/GHHY WH RIQKGH JPHQ W
E &RQW L QRRI@WHURMR.E@GRHWKH QD QVHF®\R K H
PDQDFAIULQYRWW  RIQHIW VHWW HWHHF XULW LHV
F2WKWHFXUEZUWMARE HG GHI® L Y DWKINDHQ/D JRHDUA
LQYHKBWR RIWKMHIW VHVWM FXUZWWHPNE HG GH G
GHULYDWR®@MM UEWRQEWH D RAGHIXORWNEU WKH
F R X QRVCHUN H WI/D WULIQV W U DB\ WIRA Q@ Y H LEVR IQESOVH

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




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

<RXPRQHALEESULQF LLSD/GIOAQH Q D QIFQ DWW U X P HVRLWAK [B\W MRHQ L RQD B\G HW RO K H W B @\MUWDHY @VG
VHOHEWWHEGD QDJHPRRPVE DQKHMKVWUXPAHEWVFUHGLWR YR QY MER QGDF W LY WWHRI Y H URS\R QR (
H[SRVWRBDUNHWHRGE XFWXDWLRQV PD\FDXWHKWD O RHW KFR Q W L & RO UB\R.E@WR
GHFUHBWMQDPRXQWHD WK DMK W F R URBGRAN K H U
5LVNHODWRGVFUHWPRQDUNPH@W LV FUHW LRQUIDUG LEARLGREDMY RLH/ V XEHLUG MUKAHR Q G L W HRRKENMW K H
P D QD JH PHQ\®SIS OW RK)K Q G \E D V HREW KVHH O H F W IFRR@ W L @ RHQQ'W UBARLEE®WRIQ F H URHHGWID U QIHHUIIQ W \
RIVWRFNH WA UL WK DD B LJKYREHL QY HV\@HGH PD\ OHDWRVKRDLQQYHVWPEGQVRE F U XIHEBW HUH
EHVW SHUMAPRUDWIOA. PHYKHXQE®D\WKHUHIRIHU P D QB & %/DN F WIRWWRW R KR Q Y H IRMW RER Q G
QRWVFKLHWSHUIRUPREBENMH FORLYHR YAHKBIHDW V H WL Q BARK D U H
YDORMW KN QEBD\SR\DYHJIDBHWYHRUPDQFH 5LVNDVVRFLDIMMENVKH RQYHUVWRQHVKRIOG
FRQW L QRIRI@YH U BR @ GMK HFRQ Y H UK RIDVRR O G
, QWH WHWMHVNKH X Q G@NIW VHIVOXBAIDODQWHUHMVWR QWLEORBDYWUEWR QEA BH @@V KR O Y HUDRR ILRV V
UDWH.W H LVVXHNW KHY H QW BWW H U PALKIFR\VQ Y H UR/IMRKQH
ERQIQWERUGLYEBDWHHOR ZWIKWHR O Y HIDRWL IRH
&UH@ILWAUHGLWW KH. RIDSUL YIDWHKFUBGDWLQJJUHDWHKM. NHORKRABHUVLRQ
EHLQIRZQJUDRURGLWEHIDXOWHYDORHGHEW 5LVRIORWWXVSHQWIRRXSR®SHQGRQWKH
VHFXURWEIRHMEZ KLPKKIK QGQYHRIMMVD FD XVLQJ FKDUDFW R WLIKHR/Q WV OB ¥ WUER QEBWKED\PH QW
WK Q G@NOW VHIVWOWBHFOLQH RIFRXSRQVGLVFUHWDRGDDMNEH FDQFH@RWHG
VXV SHQB\HEKHY VXMW QW LPIHQ GRDWQLQGHILQL
5LVRIFDSLO/BVADS LO/DR¥ F XAKWHRVHFXUMMROG SHULRG
IROHWKD@SKUFKBVHFEYHVWBBYUQWEIVWH\ 5LVRILQWHUY RMW HR RO DINXRWK RIMWKSHR L @ W
P D\Q RV WD FINOAOKAD S LW/HOHDQ L WLLADYCHOAMMKHIK QG UQRQ Y L D BSLIOH W O DW R I WSHIVWH U DMDGIW L P H
RITHOFDSLWDODR@WBHRWHFWLRQ DQG@® GLVFUHWILIRQPAKHW BIQUQ VW L WKW RRL
YLDEDHWKIH/ VXEQ QUNH T X MUKIAX S S R WWKSHX EO L F
&EXUUHQRVNKLYVWKHLVND IDOQWKHQYHVWPHQOWWKR W.R/UHY MWV VXIWWREHFRPL@NVROYH
FXUUH QHO-DWR KHHX UR KSR UW IR 8 LIRBIWRBHHQF\EDQNUXSOWEW B D\WKPD MR RILMNEH E W VW K H\
6 KRXDGR W KHRHU U H @ HIDHN\VE @D L Y \KMdX URKHHW  EHFRP$D\DERHRWKH U ERWQHW LIQXBHFW L YDW GH \
DVVHDVOXB\GHFOLQH UHTXIRUHMTXHW MR QY HURIERQ W L @ RHDQY\W U W L
ERQGUWRD UMM UFXPVVRXQFHERN VXHABEZWUR
U+LIKLHOGBHFXONWEXHLUNVMYHFXOBWREXBLWLHWRIFD S LMWDYCH U VRLRR@W WIRUKAR Q Y HQ WD B QW D
K D YDK L J KGIHJI DX IOWIK DQY H V W-RJHD@WH F X U L@MKH/ KL HUD UG KH VIVERRUQW L 6B 9@ W UEWR IQEBMHL Q FIX U
HYHRNID QK RWHHF X U MNKGHIBW VM BVOXBI\I D Q Q O RWRV D S LWW/KOBDR/HQ/RDOM | HIE RVO GRIN K/D U HQF HU W D L
DGGLWIVRVEHWHNSHHRVLQVWUXPB\EWW UDGHEERZ VFHQD WKRRO/GRIFRQW L RHYW UBRLE@HQ Q FX U
Y RO X PAHDW NPHRAY H P HRDMW K H U EHRBHFHU RQR X Q FH G R V \EHIVRKIRIO GRINUK/D U H V
ZKHWKSZDRGRZQZDUG 5LVRISRVWSRQHGHPSWRRRBRQWLGROYWU W L
ERQ®WHVVXHGBKIHRURILQVWUXRHEWMWY SHW X
5LVNVVRFLZUWWKXVHRIVXERUGLEBWERGHEW PDWXWIKWFKURQQ\HSD\DIEWHH G HI0E M BWK\D W
L\GHVFUDBHXE R U G LZAKBARWE S D \ PHWOXE MVMRWH KD YWKBISS URRIVMKIFR P S H WDHKQWK R, \NE BVQ QERHV
SULRHSD\PHRQWWKIFUHGLWSRIHMH U HFQUWIGD @ R bW VX PWE& B WU S H VRK@W L @ RHOQY W UBARLGE@HE 6
XQVHFXWHGE L WRERU G L RDMGILEN RMGVEWUHSDLG UHLPEX ROMWEHH S D\ P IBQW&IR Q W L QRIRI@Y\H U W L
DIWRHWG L @ DH G LB VRWKID UH K RKAWUSHG HEW ERQ ®WHE W \SRISH U P D GFHDGWWID\S R V V LVE IO\ H
ZL@&D YBIK L J KIHQW HWHWW VK R\ W KGHHUEFWDLARY  LQYH WBRQRWHFHIWKHIHW R QW KSU L Q FR. QWD IOH
RQRWRUSIUR Y L \FIRRQWDIL@/HIBV VX DQRFAXP HRIWYV H[SHFWHSD\PGIQWD QILY 6@ W H
VD IVXERU G LGHEAHX UD WA H VI JIRIPIRGHH QHUDOOAM TXLGLWEY HUWDRUG X PV WIRQREHNS L | | LW ROVG
LDFUHEBYWRWF XDMHFWKHY VXHUXHVWHAFX UV DEX\HBBRQWL6RAYWIEWR IQEDEE KWHH OPDIHAE H
W K HUBHU L WK Y WHHDW V ¥ VO R WV K&8& ,F R X CO3Y ®& H IRUFWBFFHBW. JQLIGED @ MQYWH S H F Wb GRH
XVR NV XERU G LERIVBHIGH [ S R WHB: W B L VRIFD S L W D Qv KHH F X U @W GWMRIHD E OWR H O
ORVAWDQFHOBDAHIRQRIPRXSBQ\P HQDMV KWROH
GLVFURWIKRIQVXBQ®QFHUWBHUQWWK®LISD\PHQXVWDLQDE MILMON Q NHGXVWDLQQEBDWWPHQYV
GDWRUHYH@KMDOXDWLRQLQAWEBOWWUDEWQBHQHYHRWLWXD@VMKRHQ YL UR Q IR@ WM VW DL QD
DVVRFLDLWW@H\WH-HFXUEW(EH-H‘K/LHZEGDFRPSOH[LW:Q\YHUQDQH:FEH; JFOLPDOFWB QJKHDOMXKG/ DI HW\
SUHPLXP FRPSDQUKERDRFMR P SN WK I X ODWXREQVHULR X
FULP IVOmM®E WHREWVK DWRFFXBRXRBYB®FWRDO
SLYNDVVRFLDWMHMKRQWLQIJHRQN HUWEEREQGEY SRWH QWD GIPSH RV KHD ORHNVKIHQ Y HV WPKH W
&RQWL FROWHUMRE®OHMXERUGLQBPEWHEXULWRHNXUURIKYKFBRQHY HRW L W X PR X®DE® \ORH DAGR
WKDWHVV XE\G UHGQWW L RIWIVXQBQAHL QVXUDRKEDIQ I AV KIHQ Y H V WAMHIDMR/IMIKEE , 76 LQF O X\B K& J
FRPSDQUKINWHO LJL@OHIIHY X O B IVRINHIX L UH P HPAMO X RIMRIQHH FX URW RIRYV VX IO BUWUSHFLILWRB O
DQ&DYWKWHSHFLHDAWREHL @GR QY H U@ WERDHIRHY  Q H J D WAL VHHFRWWVX VW D L QD E/IE/XW E HEW X M U
ZKRVIDYD OXRBNEHJH G X FAHEL W H FBHRRZKD Q LAPKH VHURHPWF KD Q LW\WPYH F L DORABIMY HQXHFUHD V|
HYH®WD WULJSHWHYLRXNIQQHB KBEURVSHBWX¥RVW\GDPDJRWHSUHF LDVIVA@/O X HKK L J KHRV W
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RIFDSLWOQOG ILQRW HJ X0 DWRNWHW R/ KGID W RU H
VXVWDLQDENYBWMFVMEMNKEIAFOLPBMOHQJH (&+,48,(5&5(',7 65, (8523( PD\EHXVH®VDQ

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

WHUP

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

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

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

R W K8&, 76

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

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

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

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

5HDOLQHW
6KDWFWDVV IHWQFRP®®ORFDWLRQ .JDLIQOOQRFDWLRQV

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

6KDFHKHDUDFWHBELWMWUBW QBDHFWXQ DMWF

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

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

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

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

%138$5, % $6$
ERXOHEBMUWGDOLHQWBDULYV
3RVWIBG UHYYQGRXOGED QW I5QHs X« EDUFDG2aUH3DQWLQ

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

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

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

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

BURFHGXRWXYLWFKURRQMXEIX Q@B QMKDUHRQRWKHU

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

RQRUGHUS/UHMVMHD QWLWLHV

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

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

RQ/ XEIXQGWKMD PHYXEVFULSWLR QF X WGRLPHW LR Q

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

DQSULRRWILBRMSSOLHG

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

JLQDQQY H VIMRHHWP L QW KGWS HQ B R@BW D[\ VW R BV K IF RX Q WKWW D Q V P PWALIRIQIA KIS S O L FROIW IRR®D
FDSLWDAWRVWRQV QD QFADWUXPHQW V
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3IXUVXDV@WWLFOH RIWKHHQBRQHWDWELQDQERIBMIXQGHFHSWERQBXOP VW BYGFHINVP H QV K H
L QW HRIMAKWIK D U H K R &)HKD\G BN G H P SRV R QU G WLW V RHQ H 2/ K D URDAE HW H P S R UDXW/LSCH QES\ RVGK H
PDQDJHPARRPWDQ\

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

JHHBQBEKDUJHYV

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

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

FRPPLVVLRQV
7UDQVDFRARLY VLRBWLYHBG\DEROMDFAKUDQVREWLRQ

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

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

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

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

. 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 9RWBRDDFDLCOODEDH OIGH FRP

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

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

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

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

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

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

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

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

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

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

,QRUGWBFKLNWKFH U IR UPRENHFWKMHODJIHPHQW

WHD/MWS 7ZKHH[WUD | L @QREQMHFOUWBQNV KIKK Q GRD/QDIJHPHQ

VW UD W@ BLIFF V6 RAO.OVZ RIQAMQ Y RON L VXY  FRQVRIVW
R W HB&RU W DR/ HRQV KD VR F R Q R PLLE& D Q B QB0

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

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

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

YVKRDWBHGLXP WHURFWRRQDORDVLWLHNG W KRiY HUBOODW I RLMDKLVWRUWLBRED)LQDQFLAL
LQFRBHRGXrQMWX U UH QRUQ Y RAWHWE RUWIRGIHR @ (FK L ZXILIKL Q EMAU HD W DFRDQWV W D BRI ®/ L F X
LPSRUWDRKIHVS HF W
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Y(QYLUR Q FHBR B DBRF LIDMB QY LUR QPHIQWIHIEL DRUP R U K6 HW D LQHREU P DRADWVRIQH [W U D | L QUIDQFILQ
FRPELQHSHWHUPUBGHVSRQVYEROMMWDID FXODWHRKRGRORRW KHX E | XIEBGWOM P LW V H VWKRX\D G

W D NLHOVIY RF R YW\ SFHFRP SD Q\ YLWHRKEHEVEWHOIGH FRP
)RW QG X VVWAUR BMKAHR F IDBRAH Q Y L U R Q P H QWIDRIBL D
HTXDOHL\I KWW &HHVSRQVYEROHW\ $VVHWWHG [FOXGHULYDWLYHYV

YRWHUY MWRANKEHE R FIVFR DA F R XIRW V R IW K H
US5HVSRQW.ER @K WANHH QYLURQFHARWHSIUHVHQWVXLWLHYV
RWHKH HVSRQW.EROHW\U (&+,48,(53$75,02,1PD\EHH[SRVMW® T X LMD Q\
VHFWRE&ID ®®UNHVELWDOZVIWLREBIWW RILWYV
I +DYLOQODYHURGH UDWKRIKWH DAMKIHQ Y HVW P KMV VHW X LMQY HV WPIHEAR N GHQOX UR S HHOT L W L t
XQLYHUVH FRXQWUIIMKWX URSHIQQ RO KHKURSHDGRAUDGH
$VVRFLRWAURMDLWHGIGRPKH XEIXQIBY HUW K H ¢
i ,PSOHPHQ@WQHPRO X VDL RHU R VKU R ¥ HKE WDRQUG U HV H WYKL JW RQ Y BKBWR R IL VDW V HA@WKHHT X LW L
QRUPV EBMHOXVLRQV RID FRXQWMWVIWKHWRIUDSKIHIDAQFOXGQRQJ
HPHUJRRQUNHWLWLHV
i S8VLQDILOWBWHR(6* FRQYLFWLSSDW FRIW LR Q
PLQLPYPWLQJ E'HEWHF XU DMERQ HR D UNIHQW WUXPHQW YV
' LWBEPLQLPX®YHVVRPHQW
YL@HJIRW IGIHEOHF X U RWALK(IK UR SJHH J L RQU R SH D C

6XVWDLOQREEBMWPHQW 8QLRQXURSHDRAHUDGMVRFLDWQRWHGIGRP
$ VXV W D LLGDYEHO/NP M HHQWAK UFHUHL W H U L D 7KHPD[LPXPDWXWRUIW\K HWYH FX U DWWIHHBR UV K H
| WKHFRPSDQ\DNFW L YLRQWULEBRVHWLWROQ SRUWIRDVRDYDJHPHM® \HDUMHWHFXULW
HQYLUR QFRHORW¥FDFOEMHFW LY H DUPD L QUDWHG HVWRHIDGHER Z H YW K\HX E | XRDEQ
| L&/RHYRMD X WH. J QL | LKMWQAB QR W K HREHFM HFW LY H\Q Y BOGWR R IL VQHIW V H\@WKE @ DR/IV H F X U YW D R
| 7TKHFRP SDIMS SQIRRGRYHUQBQBHWLFHV ~ DUXQ U DRUWHIBVKH.G\K H BW KUD WRLLHIQFLH YV
YLERQRWKIKURIHHILROURSHBRQRQUXURSHDC
6 XVWDLRDEMHWPHGIRNZL OB S UHVE & /Y WR | JUHAUDGNVRFLDWDRRQYHGJGRAL W KMKBIL FRIW
Q HDW V HMKVG HW B MOK@HU R S U LFHWIKIRG RS B O H G PD[LP XRPIQ HDW V HWER Q RX W WX &K J LIRQWG
WKPADQDJHPARMSD Q\FG HWHUWIK@GNM UFHQWWHH LQFOXGHRXULWLXENGEPHUJERZXQWUAXH KWKV H
GHVFUL®HE)'5 DS SH QR [8r& , VHF XU DW IRHD\V. QD WIHGEY H V WIRH@GWAR Z H Y WK H
VXEIXEIBRQY KKBWR R ILWMHDW V H\@VKE @ DRV
&RQVLGHWRISMILRFDSFEB UFBDFWV VHFXUMWXIDHNMY QU D RHW® WKHIG KL H EGW KBID W L Q

/IDVWOANKRDQDJHP WHWWDNMNKISBULQFDSYBIUVHDIHQFLHYV
VXVWDLQPEDEQWWRFRXQWQ Y HVVEHHFQWLR QV

JRIPRUBHWDILQHRG P RW RBRQVLGHRIBWLQ DL SIR® L PKIVYHH HOHM WKSUR SR BW RR@W RYHUHL.
DGYHUWWPISDFWYYHVWRRX0BI MUBUWLFAEHWKH DQSULYIDWHNHWKSRUWIROLR
PDQDJHPHROAS D Q)35 SR O DD L OPGNKAHHEVLWHKHPDQDIHDIDOVRY BKEWBP D [L P Xl RIL VQ\H W

ZZZ OIGH FRP DVVHWNXERUGLERQGAGN KED Q N LIQQV X U MD@FH
FRUSRVBWWRQVFOXBEQJLP XRI LFRQWLQJIF
$OLJQPHIQWKKMD[RQRP\ FRQYHWEWDEOHRFRVU

7KW XEIXRDBLQY H®MD Y L U R Q PNHYXQUWMIDOEWREDRP L EKLVQ Y HV WHHIPWRWEBP D QD JAGW DIMHQVLWL®
DFWLY+RZHWMK}S* UDWDQVLJIQYR® FKHEX UvW\WUDQEHWZHBQG
W KUHH V R DWO R BIM® O WK /WD NLHOAY RF R X @ WL D O
DQGRYHUQB QEW HWIKHM U H3 R HMRWVO ORW D U JH WHWEL W XUFKDQERBRQLWRBXUGRRMMUKGIL RH
DSSURWRKDUW LEKIDDBMW KB UR S HFDOR Q RRY Y HF X U MKEH N G LW V V H VR G\GED VR ¥ H V H DURK
WBVVHWVKGHJ URBIOLJQRIDQQ YHVWPHQW DQDOFDIMRXMEY KREVB)LQDQFEMYE (FKLORGH L
XV L QKHD W ISQRG XEE\MGUHD WILIGHIQ F L H V
,QWKE D V MW K$U L Q FAISLFHW D WE&RV LI QL | KP@W
DSSORQWRQGHUQQ_\Q_UVWEK“QM‘DNQWRFRXQWKHUDWL@H]QWLRI:_EFRWUN\/KRXHHE\WKHXQG
(XURSHBRQ FQ L WHROW WRHHQ/Y L U R Q P\HQWWIDA @ DFERRIP JBEW KWL PRAIWKHQLWQIEVWHRDQM WL Q J
HFRQRMIFAWLYDWCHRWKKHHPDLQIRUWRRWKH GRZQJUDRGH®MMKOBLRAHDQLQYHVWWHRIQ D JAIUO O
XQGHUOLOYH VW P RIQRVIVO Y H V W PX@EWWU OWIOH FRQGEEMQDOR@FDVH E\ EDVEQGH F LZKHW K H |
UHPDLSRQIRMRIQLY D QFU P GXRWMD NAWRF R X Q W RQ RWRDLQWXSR VL WRREH ULKHGQ Y HVWORHPQ W
W KFHU L WRHW K@ U R S BQ R.@ D W WRHRIQ'Y L U R Q P H QWD b@RCEH O DWRVRIRV V H V V RHFQWM G L WNW KHD W L Q
DOLJQRH\WM(KURSHDORQRP\ PDQDJHPMIQIWRZ@® QDO \VLV

7KHPHWKRGRORUR RAK(E* DSSURPFKFRQFHUQ QYHVWRIRIYWMHFXULRMRVWKNQGHUWDINRUR J

W KUWH O L DREWGHHIW U D | L @ D @B8BLDAL E K\WW iH V X H URVROOHERY N HWPHQW

DQ @& KWXEMH W MWRIMKHD WYL QIW BB SOEHWBKH 8SWR  RIWKWHXE | X (DG/&WVDVE HL Q Y H VLV@HE RWY

PDQDJHPAHRPWDQ\ VKDURHWHQPRG (RURSHBRY® QG HWRLY® VWP H
IXQGNKLAL B8 & L@ Q$0) FDW HSRIRY LLGANGRIVD

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




FRQIQLW\RYHVWRHDWHD\EHB &, \PDQDIJEHGKH 5LVNHODWBGVFUHWERPRQDUMPHEBEWLVFUHWLR

PDQDJHPHRPE DRE\D @ VVRFERWID Q\ P D QD JH PHQWMHS OWRGE)K Q G\E DV HREN KWHH O H F W L
RIVW R FNCH WAD U L WK PXVD @ L J KQREVHL Q Y H VL\@WHIGH
"HULYDWLYHV EHVW SHUMHFPXUDMBION PAKHXQE®D\WKHUH IR

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

H[SRVWXFR U WILRRALGM BX OWLKDD Y H V WRFEHVQHVE W L, QRV H W 1D WAV N

HQVXDEHWWEHVN. YHUVLIDEEBMIGREKFHRVRI 7K BHXQ G@NIW VHBVOXB\I D OI0Q W HULLHANAY H

W U D Q V DREQY IKIRIDWN H@/K/L FAKKVHX E | XLAGY HV W V

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

VXEIXIXQKYSRVHG &UH GIW.NW KB L\RND SULY DWW FW@E\E DWEB 1 QJ
GRZQJURGHIGWAH I D X OMKIHQDO R K6 H BAM F X U RW L H
7KH QV W U XOWHIBY M ERQGE¥ KLMKKIKQGQY HRMIND D@ X V MQIX Q G@INWW
RQHJXOBIMHGHW V DVVHDWOWEHFOLQH
YLQGHI[ X IDV\GQ W HULCHAKRY X U H V
YLQGHI[ X DWQ\GQ W HUCHR/SW L R Q V (TXLWLVN

R®RYHU WKH FRYRMMRO XV EXHOHRBEWLRQE | |W KHHT X L VR LHQ/G LWHRRK L VKKK Q SRUWLRHIBR VHG
IRUZDBGWIR X QW H U B RRIVHDHML BT X LY DR Q Wy KR X D GV N Q G@NDW VHBVOKRIX D G VRO O
KLIKMKBQBWDQGBRBWRANT XLYDOHQW

5LVNNVVRFLDZWWIEGQY HVW PIHYWV D@ LG FDS
TKHVWUDQVDVY WDV PLWRG RIWKWXEIXQGHKDURPPDUNWWD G YPDDQBLG F D/$KHR O XPRIH
DVVHWWV XEIXQWGURKLEUWPIBUU\RRWQWVZDS V K D UGIW RIGAGK\HW RHFNF K D QAMBIR 3 VD U H V P@W N H WA
WUDQVDFWLRQV GRZQWPW@RUBURQRXQPKRR UHD SIWK DMK RV H

WUD GIEDURBISVKH &, ZYHIW VMIORB\WKHUH IR

7KH|LQDQEQD’GNUXHGWQFOXB.W\G(QWHUPHGL@Mﬂ:dJ\_/EDEHLmLJQL|LFDQwo\
VHOHEWMIGHD QD JHPHRPS DU KRWWYGIRSRZHRW HU

WKHR P SRV RWDR® JHPRHWQMERUWIROLR 5LVRIFDSLQWMR\G/D S LAV F XZKH DRV HF X UXARYO G
IROHWKDLD@SKUFKBVHEAYHVWRBNYUQWE& I\ H \
EHFXULNMHFEHGGHIULYDWLYHV P D\Q R WD FINOACKAD S LW/IOHDQ L WLLDYCHOMMKHIG Q G

D % RQ @ VWD UDH G H P SRASVRIQR/ERD Q D IMAXVH R || HQRED S LIWDOD ®RBHRWHFEWLRQ

W K HE/RHQ GUVF D O GROUESOHADWRD@/BHHY WH RIGNGH JP HQ W

E &RQWL QHURIQWHURREGWWKH QDQVHBWWHKH ¢ x yuH @RV RKLYVWKHLVWND IDAQ@WKHQYHVWPH
PDQDFAIULQYRYW  RIQHMVVHWAWK HWHHF X UL W L IY y y H QFHL.ODWRL KHHX UR KSR UW I B 8 LIRWWR BH H Q F

F2WKWHFXULIMWARE H G GHIG L Y DIWKRDHQD JRHL 6 K R XD@R IW K HRAHU U H @ FIIDHWA @D L @/\KKKX U\R KQHH W
LQYBBWR  RIW KGHDW V HV@AH F X U Z WMHKPE H G G H 6\ WIMOKIBIG H F O L Q H

GHULYDWDYKDORMN HUBRE®N E V F U LEDULLRID W
HWMUDGBEGHIXORWMBU WKH FRURMARUD WL QY. | 144 HOGSH F X O B WE X U LUA VIV
UHVWUDRSDRA QY H UEWR DEO/H 6 S HF X O B WX UKD YHKL J KEIKI DX DWRK DQY HV W P H
*UD GHH F X U L QYLK H R VI D © QV K RWHHF X U MYKGHH W
7KHLDN VR F LDLMMGIVSRIL Q Y H V VZR IBEON P LWRY G\ v i 0yO K B\ 1 D Q QD G G L VDA HW HS IRVL O VW U X P H
W KIHP R XIQQW HV W H G PD\EHV UD G®®YR O X PAHDW NAHRWY H P HROWW K HU H | R
EFPRUSURQRXQRHWXSIUDRGRZQZDUG

"HSRVLWYV
1RQH 5LVDVVRFLDMWHWGEH RIVXERUGLERYGEG

$ GHEMWGHVF UIDENGER UG L DIOM@NVEYH SD\PHQ W

&DVERUURZLQJV VXEMWRWKSULBHSD\PR QW KHWHGLWBEHWUHQ

7KHVXEIXQBVKE,&$9PD\ERUUREVISOWKRWMEK £ G | WRWWF XELHGS L\§ RER'U G L B D MGG BIBVX V
VXEIXRIBEH @GHEWRVLWIEHPG R DDMIUBVROWYV £y H s U @/RIWG L @ DH'G L EWRAHM RVUKD U H K RDIGLH/U

SD\PHQWRZWM. QYHVWFHIBEY VSR VIDPSU R IUHV Y\ 4G H ZWR D YIK L J KIHIW HILCHW MV B IR/W KGHHLE W
VXEVFULSWLRQV MBSOV IFRIQNV R ILVDW VHW\E 5 b | phR QR UP R U B UR Y L VALRRG@W D L QMIGHV V X D O F

WKGERHRIWRUSD BW KHQ Y H V VRERMGW W L Y H G R F X P HROWDAMX E R U G LGHDEARHFEX U DWWV J JRIU H G
PRUMHQHUDD®UH G YW Q WF XDM H F WWKIHY V XLHU
EHFXULWQBRQRMQ@DQVDFWLRQV TXHVVRIER @WK HH L WK YWCHHIW V A VO R M/ KSHE: |
1RQH FRXDGY® K VRV XER U G LERQ/MBHIGH [ S R WHG& W R
ULVRI¥DSLOVOWD QFHO R BWLIRBULRX SBR\PHQW
5LVNURILOH DWKHR GH VFURWKRQ/ X BEQBQFH UWBILQ WS K@ J

UHSD\PERWHKH Y HW KD O X D W L RUQ. QIEHKDH®/ W U D F \

<RXRPRQHALGESULQF LLSDGONQH QD QEQDW U XPHQ Wi¥ya/ v R F L 2 MWAGK H VH F X U IR IGEINY L H Z D D
V'H O HEWWIED QD J H PRRPVE D QK H LK) V W U XZALHEW VEE R b S O HS[UL MR L X P
H[SRVWWRBD UNHWHRGED X FWXDWLRQV
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5LVNDVVRFLDMHGKERQW LQJIJFHRQMW HUWEEQGY SRWH QW IDWPSHRQVKHD O RHNKIHQ Y HV WPKH W
&RQW L FRIWH UBRRE®HMXERUGLEPBWMHEX ULWRAFXUURIYKFRQHYHQW LW X IFR X D@ \CRH DAGR
W KD WHV V XE\G U H GQ WW L R XMV IVRKQ B QA Q V X U D BKBIQ I AW KIHQ Y H V WRMIQDR/IMIKEE. , 76 L Q FO XWB K8 J
FRPSDQLKNWHO LJLEGKHYIHU X O BRI L U H P HORD X RIMRKHH F X URW RIPYV VX IIBVWUSHFLILWRB O
DQ&D YWKWHS HF LHDFWR EHL G R Q Y H LW MERDHIRLY Q H J D WAL MHHRRWWX VW D L QUDLE/BNEVK D B HEW X M UD
ZKRVID YD OXBI\E HUH G X FHGEL W H FGHREZKD Q LAPK H V H U RHP\H F K D Q LIW\PS/H F L DOROABIWY HQ X HE FUHD V |
HYH@WD WULJSHW Y LRENIQ\QH® KEURVSHBWX¥RVW\GDPDJRW HS UH F LIDWIVRM@/O X KK L J KHRIV W
FRQW L @ RHY\M UBNRLEGDHF O XOEIRG W MRFOR Q Y HQWRRIFDSLWQG | L Q R HJ X O DWRNWHW R/ KGID W RU H
V K D UDHW KLHQ L W RDAKLEY WUIPWKHHY H @ WA WHLLQID Q F LYDXOV W D L QU FINQYB\W M F I/ MEEM N K\WBAF O L P BRKVHQ J H
VLW X W MWRHQ L RIDG\G HW RGO K H UL B QAWMUHVEG W K$HU R E D BALKOBMNAW D L QU E/REVK BB YBIQL P S DR QY
FUHGLWR YR QYMERQFWLYWWHDIY HURAWR DR @ HWXRQ\D D QFU R GXRM\NW RO F U HOMHAKBIR Q JH L
PD\FDXW/AKHWD O RHW KFR QW L FROQW UB\REG@WR WHUP
GHFUHPWMQD PR X QWH D WK DK D)W F R URSQRAN K H U

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

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

PD\ OHDWRNVKRDLQQYHVWPEGVREFUXHBWHUHVW

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

LQDARK D UH

5LVNDVVRFLDIMMGWKH RQYHUVWRQHVKRIO G

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

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

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

JUHDWHKMLNHORKRABHUVLRQ

5LVRIORVRAW XVSHQWIRRXSR® SHQGRQWKH

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

RI FRXSRQVGLVFUHWRRGDDMNEH FDQFHGRWH G

VXV SHQB\HGKHV V XBWD QW LPIHQ GRIDQLQGHILQLWH

SHULRG

5LVRILQWHUY RMW HR KO DIMKRVK RDMYKSHR L @ W

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

DQGQ® GLVFUHWLRD@AKHW DUQ VW L WAK W RRQ

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

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

ERQGYWRD UMM UFXPVVRXQFHENVXAEIWURO

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

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

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

O R V EHVRKIRIO GRINUR/D U H V

5LVRISRVWSRQHGHPSWRRRRQWLGROYWUWLEOH

ERQ®WHVVXH@ KHRURILQVWUXRHEMYUSHWXDO

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

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

DVVXPWG®&BWU S HRRXOW L G RYW UMRLEDHE 6

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

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

H[SHFWHSD\ PGIDWID QILY IEQ W H

/JLTXLOGLWY HUWDUGXPVWRDREHNS L | | LW ROVG

DEX\HEBRQW L ORI WER QEDGE KH ORDAE H

IRUFWBFFHSWM JQLIGED©MQYWH S HFWBIGKH

W KVH F X U RW GWIRHD E OWR HIOWD

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

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




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

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

7DUJHQW HVWRUYV

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

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

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

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

6KDWWDVV IHWQFRP®®ORFDWLRQ SHDOLQYHWLMOORFDWLR({

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

6KDEFKHDUDFWHBDLWMWUBPWQBDHWXQ DWW F

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

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

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

6 XEVFULBWEBRGY P S WURBUURXMAV KR XV DR)IGKKWH V

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

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

ERXOHEBMWGDOLHQWBDULV
3RVWIDGC UHYYQGRXO GED QW I5QHE X«EDUFDG2aUH3DQWLQ
$Q ® UH[HF X W @AGKED VR WV KGH [QHDIW V ¥ VO IXBIO F X (N WREAHD R VI QLI @W KGID W KUIHH T X HAHWRH QW U D O L
6 X E V F U LBQVALHRGH P SUMITR@DVUV IY LVQKHES P 3 D UW V PIMUMH[ H F X W GA\GED VR W KQHHDW V W VORXHO F X © DWVHHLE
WKRQPHQWLRERWGH

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

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

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

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

BURFHGXRWXYLWFKURRQMXEIX QB QMKDUHRQRWKHU

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

R®RUGHPS/UHWWWID QWLWLHV

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

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

RQ/ XEIXQGWHKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

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

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




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

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

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

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

JHHUQEBEKDUJHYV

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

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

YHHWK DU W K&, 76 %DVLV _ 5DWH

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

FRPSDQ\

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

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

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

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

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

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

7KISHUIRUPDHQFW BBBHRG

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

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

& D O F X CPIHWLKRREG

7KISHUIRUPBI@MBUR Y L VD ROQ AGHIM VHDO X H
7KISHUIRUPIBI@RHE M X D W B EXHIMW VHBVOKHO F X OFDQW KIRIVR Y L Q F O XBBWMJR W KRX W S H U | RR VIK®IF |
IXQBRP S D WHREKEH Q F K P B QMKAR Q G WK B \RIK Q GSAHW | R U PIDV® R WAL WAL KGHHDW V M BVO IX\K L J K\ K DVQK@IH W
DV VHBVOXW KHNV B MWWKIH UL R G

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

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

3D\PH®RWKSHUIRUPDH)FEEDWFKSKES LR G

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

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

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

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

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

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

IRUP

SHUIRUP DIQIF H

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

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

7KIKQGHUSHUIRURDQ AMRIR I VIHWKROORZADMHBU LV DQQGRW UWKHR XHMWEIHADSHU | RMEMHD Q

RIIVWWR OO RZIDQBK W KDEMKHHVLERGOIUSHUIRURMYFH W KDDWD RIVW ORI VIHQV KVHX E V H T XHHIQUA
LVWEDQGRQBOWHHYH \HBIWHUBABHRSLUWKHQGHUSHUIRVRDQ FRXRGE R | | VQWH.IDU
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$ VKD IBHIFR G}b

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

9RWBRD DF\DLCROEDH OIGH FRP

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

%HQFKPDUN '"HSHQGLRQWKHDQDIHBRYYLFWAEREBRUWIROI

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

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

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

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

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

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

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

LPSDRF@W KMH O H RIBIRRUQNVRIG KR LW L HV

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

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

(8523( LVEDVHRRQD ULJRURKOHFRMHR@LWUWRFN £y v | QWKL FV
SLENREWDYQ®W&H SO H P HQRADIMAQ REGHSWDIO X DW LR Q
SURFRWMARP SD QIO X@HSERUWIROLR
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(&+,48,(50%$-25 65, *52:7+ (8523( IRFXVRWQ
V HO HPFWKIMRIS UIDWKEURPH[WUD |ILSBQ¥SEHB6WILXNHN D L QO EDWHWIP/GEIRVZ L OB S UHNYE & 'V WR |
Z LW RALKQHLIQUY H V WWXRQHLQM WEHIVQU QLY H DS B UR D F KQ HIW V HAWKWG H W B MOK@HU R S U LFFHWDKIRG RS ROEH G
7 KLWX E | XOQGBY R Y HIMBWRP S D QN KIDWIHG RS /&85 WKPDQDJHPHARMS D @\ HW H U WIK@NH U F H Q WDH H
DSSURDRKKDY B QLP SUR YLRRIH Q WIX@W K H(I6Y GHVFUL®HE)'5 DS S H QRAW K8,
SUDFWUEHMWR DWBBURDFK
&RQVLGHWRISUILRFLRSYE UFBEDFWYV
7KH XE| XSS OWRAR[WUD | L QEOQFR BV RFN SLEFNDQW@AKRDQDJHP WGHWWDNMNKBULQFDSIYB UV
DIWHRQW UR WHIFWBQXE UDFWRLBHWFOXGHGRFNVXVWDLQBEDEINRFRXQWQ Y HV VERHHFQWL R Q V
PXVRHHMWP LQLPMPF UDWWITXL UKW W DQH )RIPRUBHWDLQIHRW P RW REBRQVLGHRIBWLRBLS
GHWHUPRAQWK®PIDQDJIJHPHRMSDRQY®SSOWHRGEKH DGYHUWWISDFIMYY HVWRRNX0OBI MUSUWLFGHWKH
HQWIRWWIROLR PDQDJHPHRPE D B\ SR O DD L O@ACKEHH E VLW F
Z2ZZ OIGH FRP
7KH6* UDWRIQVV XHQ'KSR UWPROMB ZDAM T X /@
$0LJQPHQWMKKMD[RQRP\
7KW XEIXRBLQY H®MD Y L U R Q PHQWWWDAMRNRERP L |
7KH6* UDWLRIM DQGWZDUGHREDFIKVVXHILY DFWLY+LRZAHWWEK(IS* UDWRQVLJIQYHR® FKHF X UNVW\
VFRUBHWHUBRMROD® R ZV W KUHH V R DWO R BDI®D O WH D &/WRD NLHOAY RF R X ®WL D C
Y*RYHUQDIXHRYHUQ W@RHLBS UH\DISGW R [LP D VWHHGR Y H U Q B Q EW HAWIKHM U H3 R HRBVO OIRW D UJH W |
RIWKRIYHUBPODQOFRUKLMDORQJ VWBEBRIBRQJIDSSURWRK D UW LFFXMIDBRWL KB UR S HDQR Q RRUY
/D )LQDQFGHDH (FK L ZKLLHKD \DWW D BIORGV L F X\@BRWV HV KGH J URIBIO LI QRIDQVWQ YHVWPHQW
L PSR U WDKK E MVHFRQWHAR P SD G\@HD W LR Q
Y(QYLURQ AHBR B OHROF LIS Q Y L U R Q PHIQABHILEL D QW KE BV M/ K$HU L Q FAKSLOMHW D WE®RV L J Q L | KP@ W
FRPELQHEHWHUPERWSRQV VERUMWKD OFXODWESRORAMIRQGHUQQUYHVWRKIQAMKD NB\WRFR XQ

W D NLHQWY IRF R YWQWM\ SSHFRP S D Q\ (XURSHDRQFQ L W.HRO WY WRHHQ/Y L U R Q P\HWYQWWIDA. @\D
IRUQ G X VWWMRAGWR F DB QYL URQPBIOMIDE. IH FR Q R FDLAFAW L Y DWW GRIR/W K i HP D L QS ROUWR RW K H
HTXDZOHL\I KWW &M HVSRQW.EROHW\0 XQGHUOLQYHVWPHRRQNVIVQ Y HV W PXQGHU OW.IQH

IRVHUYVLWIRANKHE RFIVFRODAFRXIQWVRIWKH UHPDLORQIRIVRIQLD D QLR GXFVRWD NAIWRF R X Q
U5HVSRQV IVEFLIRUBAM LOMK K (Q Y L UR Q PHRRMMOWKAHU L WRHW KB U R S FSQ R @ D W WRHHIQYLURQPHQ
UHSUHVHRWWH HVSRQWLEROH W\ U VXV W D LIQPDE@RD ER L YLKH/ M E | XIQBR P P L WWARH G
DOLJQPHWM(MURSHDDRQRP\
7 K LWD WRLIM\E HO R Z H UMHIG) Q L | E R Q @/W FOYUHLW/\H\Y
OHWKRGRO®RUREW®
7TKHLQLPEEP UDWLWHEMWY TRWKLXEIXQG 7KH65, DQDO WIS VYURIDRAKRP SD QE ¥W@E ODEM/D
JLQDQFGHOK (F K L I'YEIDHAHRGRD T X D O L VDWW DYRAL V
,IDFRPSDQUZWIDQIOH/O RVKPLQLP X T X LEAMKH W K HS/®GID \ HHOWZA UR Q FIRE DMMR Y HU Q 8 QB FAWE F H )
PDQDJHPRRIPS DIRW KHXE | XYGIR VL WQRRKH VXHWBHXPERWLP LW PWLERHD & H Q WILGLRIGQ H FAL MRKR H
ZRXE&VROQ@KEHLWWHBMMWMIYDUHKROGHUYV  pPDQDJHPRHRPE D P\BW KR G E RO WR UEU R DGLON K

W KTHK D QRIMWKLHD | R U P D W R@DW G HMWH/ X H V
7KLM* DSSURDHFYXAMAH O H F WD WIHWG X FRVW R B

L QLMQDHV WKRH @ YDUG HI L QG YRHHDWHD VW $QDO\VWVD U JHDY HR3QT X D O L WDIVELXYDHD W L @&/MDW/D
FRPPXQLFOWHKGRPSDQWKWMPVHDYBWKHUHIR
65,0DEHO GHSHQR®EQKIHX D CRIWKILE | R U P B3\ WRKPERIXY WD Q

, QDG G LWRRBER UGW R HHWKUWHHT XL UHRIMWEWW QFKLPSUR YLRPIS D Qe+ VIZH S RWWIMD PDIIU® J P H QW IEG
65,0 D EW RIN QX VR\E W DE B WWHMIW B YVEW Q FKPD UMHWHURJHQHRXV
IRWKROORZAQQUFDWRUV ,QRUGWWP DNMKBQDO\NVYHOHYWSWVVLEDH
JLQDQFGERW HF KL TRE KWRHW KSR L @ W VO NWRD Y H
Y(QJIJDJLQQYLURQPHQ®IIF® WRWH GRMHWLV VLR @¥ R Q F ULH\S BFEQW KAHR P S D QLHWY HDID@& Q/ R FLBIW\
JHQH U DMDHDF X O B WRIGB/LMDKII$ &, PHWKRGRORDZKROIHKHWHLVVXHWMEHIL REBFDVH E\ EDWHV
&DUERQHMDQFH DQDBUE\GHILQQWRWRK®XVWLYH
Y(QJDJLORYHUQD@RH. FDW&RU&R QW U R&FHRIWAN
UDWRKDVXUWI/RADQDJHPBQ®FFXUURIGEH )J)LQDODOWKRMWKHPDQDJIHPHRRPSDQ\BYDO\VL
FRQW U R YRHQWR FHIWXWF B VW KHQ Y LU R QFPRHIOWX PHBHW KRG RRRWH QUROEG R U SIRWIZW H G GHRORINPLHIQIW
U L J KKAXWP DIOL J KOVDVE RIX.U KWWK\S S @ IDHILD J H PBIQGY WK DWV XU IWKHQ Y L U R Q DI@VRIF OTX®D OR MMK H

JRYHUQDQFH FRPSDQIL@EYLFAKNVQYHVW\VGLIILWROQWLFZEBQH
FRQWUR ZH OWILMV & K HVB\SURPB WD QDJHPHQ

6XVWDLQREEBMWPHQW FRPSDWRHY MRS L QR R/QK(8* T X DRIV V V X HU

$ VXV W D LLGD/EHO/NP PIHHQWAK UFHUHL W H U L D W KSR U WHR GIRR/ W

| WKHFRPSDQ\DNWL YARQWULEBRVHWLWROQ

HQYLURQFR\QRFDFOEMHFWLYH ,ODGGLWARKMEHVQPK QLY H DGISU R D VKD V HGQD

| L&R HYRMD X WH.JQ L | LFMWANR QR W K HR/EHM H F W L YAXE M H FDQIDYAAR L * FULWHKKBWKRADQDJHPHQ

| 7TKHFRP SDMS SOIRRGRYHUQBQBHWLFHV FRPSDQRBVQRRYVXADWDWYHULPKUWKHUPR
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W KBIE HM MR UMB\BW R Z KK AR Q V IRMWH/O H FIWIVXH USSW R R IW K\HX E | X @G//VHPVDVE HL Q Y H VLV@HIE RWY
ZLWKLPSURPRPHQWXWKHEUSUDFWRBHKWYH VKDUWRHWHQPRG (RURSKBR Y ® QGQ HWRIY® VWP H
OLPEWVYWDNVIPDW RWKRYZ X || L FS B RINWHY/YDMR YIK Q GNK LAL B8 &,L ® Q$0) FDW H SRIRY LLENRLY
H[SHFWDWLRQYV FRQIDLW\R Y HVWRHDWMD\E HB &, \P D Q D JE\GV K H
PDQDJH PHRPS DRE\D @ VVRFERMWID Q\

)R ® R UGIH W DLL@IIRG P B QALKRHD WRIQ\W K R G R @ R®R\U

WKNXEIXQQ@AWULPLMWON HVWRRXOBIHWRNVKH 'HULYDWLYHV
7UDQVSD&RGRND)LQDQFGHD @ (FKLOXDHOME O MK W/ X E | XROBL Q Y H QMQ D QFH D DY DQWLW H X\ H Q @/HV¢

ZZZ OIGH FRP RQUHIXOPWHBHX\QWH J X CPMDWNEMQG RYHWKH
F R X Q WQWUWKR R Q W\NM KWX E | XZ1L.@ [OF O X VWDHEGR\V L W L R
$VVHWWHG [FOXGIHULYDWLYHYV WRHG WKSRUWDRDLRBYWNHWRGBQK X U U HIQ KN
7KH QV W U XOWHIBY M
D(TXLWLHV YLQGIKWXUHV
(&+,48,(50%$-25 65, *52:7+ (8523( KDWD YRSWLR@MFXUDWGRIGLFHYV
PLQLPXRSRVXRUHMHXURS HHDTX LRD\U N HDVQ \® YIRURBWLUR@RUZDUGYV

PD[LPXP[SRVXWBRQ (XURSHOQVLHYV
TKHVXEIX®OW PLQLPXHSRVXRIH WR/WRFNVKHVWUDQVDYWDREBHOMPLWRG RIWKWXEIXQG(

UHSUHVHRKYDWIMHENQ B EX VL QHV/AWR UV DVVHWYV

,ODGGLWBRR RMWKHXEIX@¥®WWB\E H [SR VW B

(XURSNPOD@BLG FDSV )L QD Q FLLA\OW U X HIGIQMW H U B BZR. WIKQWHUPHG L
V' H O H EWW D Q D J H PRAHROPVS DWW K R IVY®IRV D R QV K H

E'HEWHF XU ID/QE-RQ HRD UNIHW WU XPHQW V FRPSRVRWDR® JHPRM Ko , 7 62R UW I RO LR

8SWR RWKWXEIX@VIWWVEH QYHVWHG
YLQHJIRW LODHEEWH F X U LAKIHOR QJRDW X RUB/NEW 6HFXULINMHWEHGGHHIUJLYDWLYHV
VHFXUXWHIERW KHX E | X FOXFKD QD JHPHKDEHD 7KHPDQDIHM QYHAWMFXUZWHREHG GHIG LY D WL
\HDUAMK WKRUWVWHRYXBX WHKEDWDB WD QGBRB U P VZDUUDKXWE VF U ESW VR QE RDW H\EWR IQEXM R/ UD G H
UDWRR®DYHVWRHIGMD QH T X L Y DUIDHNIBADIQ R W K HRUQU HJ X O B BVBINGIRWRW HU WKH ERXQWHBYWULFW
UDWIDQIHWQB\SWR  RIWKWXEI|XQIBMAAHRDMEH DSSWRRQY H WEEW QEBWVH
LQYH\VING HF X GRIVOLUYCHIHHIGR W G BIESANHE X U L W L HQW KER Q WW KRD Q D JIHDAW D SRVLWELRQE DR G RU
YVLERQGEWKUMJIDEMU W LOFW O Bl PIVBIER IQY MW/ KH H[SRWHKSRUW MRRKRLQWNFWRHRJUD S R UMDY
FUHG XD OR WMAKFR P SD QWHRWY XHKHVHFXULWLRAWH UBDWHH\T XLWNVRPYD QA GRUODUFID SVWRFNV
(OLIJLVEOARX UDWEHMPHGYHVWRBQWHKDYLMJ FXUUHQMHAWDLRQYEHRLWDDQV IVHPEORWQBY FH
PLQLPEWDQ G D3RR UZDWR % %R WHT X LY DFOH QIWR U GWMBIF K L MAYKHQ Y H V VRIEERIGIWW W L Y H
FRQVLGHWHNEE\WKMD QDIJHPWRBBPKH D[LPXP 7KHXVHRIHPEHGGEHULYD/VRSIYR VW BV KRWKHU
PDWXREWQGY \HDUV GHULYDQAWH X® H\IDNRRBYH. @D L GEHDVWO UHV RO W
WKPIDQDJWHHN MR SWLPULKKHGJL\QWUD WML
8S WR RIWKMXEIXQDBWWHMDA EHLQYHVMMHGDSSURSWRWSHURWKEHUIRUPRQFKERUW IROLF
UV SHFXCRXWQY BBRGGEWROLP KW YEHHOHMRWKH UHGXFWEHARVWWODWRMGKMHVHRI WKHVHQD QFL|
SURSRIRWERQGMVRYHUMBIQULYDWHKHQ@WKH LQVW U XFRRIQGWARF K L MYKHQ Y H V VRIEERIGIW W L Y H
SRUWIROLR
,QDQHY H QWKIHP R X Q\@ Y H VL\\@/HHGE X U Z WWHHKP\E H G G H (
BULRWBXUFKDQBRPRQLWBXUSRRMMUKGILRH GHULYDRMDLQGWWHHG RIWKHDVVHWRHULVN
VHFXUMKEHNGILWO VYV HVRVEED VR HVHDWRK DVVRFLDMWWMEK WISRILQY HVWAKEBO L P LW RVK H
DQDORDUIMRXME KREVB)LQDQFEMYE (FKLITQGHOPRXIQQW H\VLWHESXUFKDVH
XVLQYKHD W ISQRG XEFMWEUIHD WLHIQF LHV
'"HSRVLWYV
"KHQ/HFXUDWEHNPMSHFXOPWQYBWKEBVYXHUYVRQH
EHORWBURXBRQLWERUMGLQDQFGHOMW (FKLTXLHUGV
L QW HLHQMHD U FK &DVERUURZLQJV
7KW X E | XREOAE R U UFRDZY €0 W K RAKKIHK E | XFODBE H. @
7KHUDW L@ W L FDERGIHU MV KRXMHE\ WKHX QG G HE WSRWY L WMHRFQS R UIDUDL DM V XROMNS/D \ P H QAR Z V
PDQDJEBWKWLPHWKHQLWQYVEBVWRABDQMWLY) LQYHVWPOGWASRVNGORIUMYXEVFULSWLRQ Ut
GRZQJUDRGHH®MKBLRAIDQLQYHVWWHKBIVQDJHUOOWUDQVDAWRMBGROLMRIW R ILVWW V HWRE R HYR W
FRQGREDMDORWFDVH E\ EDVEQGHFIZXKHWKHIRUSPD BWW QY H V VRERIGIW W L Y H
RWRWRDLQWIKSRVLWRRGHUKHGEQ Y HV WOALHPQ W V
GHILQIQGH O DWR/RKV VHVV RIFQ\W G LENWKHDWLQJIE6HFXULWQBQ MLQDQVDFWLRQV
DJHQFIPHDX WK HUHERDIE M X VWADH.G KW\ROM | O WKW 1R Q H
PDQDJHPHIQINRZA® QDO\VLYV

,QYHVWRIQOWMHF X ULRVIRNMWK M Q G HUW DINRLLD J V
FROOHEQ/YNWWPHQW

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




SLVNURILOH &UH®ILW N

<RXPRQHALE@®ESULQF LLISD/GIOMVRH Q D QIFQ W U X P HQUMMBJLLW.NW KBIL \RND SU L Y DWW HFW@E\E DWE 81 QJ
VHOHEWWKED QD JHPRHRPVE D QK HVHK VWU XPHEW VG R Z Q J U REGRHIGWGWH | D X OM{HODO K K H BAM F X U RW L H
H[SRVWRBDUNHWHDRGW XFWXDWLRQV ERQGE¥ KLAMKKKQGQ Y HR/DIND D@ X V MQJIK Q G@WW

DVVHWOWBHFOLQH
5LVRIFD S LWDWOV

&DSLWRBRFFXDKHQ® VHFXUMVROABWHWYKDQ'V &XUUHQEVN
SXUFKBYVHFRY HVDREDU QW EWWRD\QRIMWWBEDFN 7 K LMW KIH. RIDI D O@/ KLHD Y H V WX Q@ W Q HIC-DWRL X H
D ONDKFHD S LW/ HOHDQ L WMLLDYOHOAKHIX Q R I THQRFDS LW IHX U R/ KSIR UW | RIGIL R B QR H QKR XD G \R WK HV H

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

(TXLWLVN

, TW KHHT X L WR LIHQVG LWHIRWK L KKK Q S RUWLRHIBRVHGE X VW D L Q D E MRS MAON. Q MHX VW D L QQEBWW P HQ W

VKRXD QXM Q C@HNM VHBDVOKRIX D G VIRO O $SQHYHRWLWXDWMKRHQ YLUR Q F/IRG WM VWDLQD

JRYHUQDQWEE JFOLPIFNB QJKH D OMKG/D I HW\
S5LVNMVVRFLIDWWIEBQYHVWPHYWIV D@ @ELG FDSFRPSDQUKE R) RMR P SDL WK JXODWXFRBQMVHULR X!
VKDUHYV FULP IV@IQF WHR@VK D WRFFXBRXROBYH®FWRDO
2QPDUNMWYY G QPIDDQELG FDBKHROXRIMKDUHVSRWH @W 1 D@ IPYSH R @IV KD O R HV KIHQ Y H V WPHIHQ W
OLVRQWEHN RARKD QYHR 2VDUHV ROWNFRZ QW X URWFXUURIYKIFBQHY HQW LW X IFR X \ORH DGR
DUPRUSIURQRXR@BRUBID SW& MK RW H D G @IV JHF KD Q 1 BV KIHQ Y H V WAMIQMR/IMIKEE , 76 LQF O X\B K& J
FDSVKIB &, GQHIW VHDVOXBI\W K H U KBIHRFUGHLERSHIDBA H[FO X RIMRIHH FX URW RIPYVV X BBUWSHFLILWRB O

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

7KHK5 LV FUHWDR®DHPHQIWFHS OWRGK QGEDVHG RIFDSLIQG ILQRWHJIXO NWRNWHW R/ KGIDW RU H
RQVKWHH O H RAMWRRFNWH WM UL WDV BLJIIKQREH VXVWDLQLENYBWMFVMEMNKWOLPBROH JH
LQYHMVWHKEHVW SHUMHFXILUDMWIONMVPAKHXQG WKS$UR E D BALKORXNAW D L QDB RE/X KB YBIQL P S DR @/
PD\WKHUHKRWHKLHWSHUIRUPRBNMHFOWRWHIRY HUHW XRUQW D QFU R G XMV WWRQ F U HOWVHAUKBIR Q JH L
W KHHDAW VHDVORXW KX Q BD\SR\DWHJDVBHYHRUPD QWHI U P

, QWHUBDWHYV N
7 KHX Q G@NDW VHDVOKXMBI D O10Q W HULHWNW H

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




(&+,48,(50$-2565,*52:7+ (8523 ( PD\EHXVHBV
(OLJLLEQOHH VINRAWS LIF@YCH 8 WRIL O H DQAQYHVWRHKQWOS®,76PDQDJEGD)LQDQFGHUH

7DUJHQW HVWRUYV OB(FKLTXLHU
$VKDBHL@QYHVWRUYV

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

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

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

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

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

ORUWKDHDUV

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




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

6KDWFWDVYV IHWQFRP®ORFDWLRQ SHDOLQHM®LMOORFDWLR({

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

6 KD WFKDUDFW HER WM UBW QB DHFWX @ DNV F

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

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

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

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

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

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

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

ERXOHEBMGDOLHQWBDULV
3RVWIBO UHYYQGRXOGED QW I5QHE X«EDUFDG2aUH3DQWLQ
$Q ® UM[HF X WENGED VR W KHH [MHDW VHBVOKIHO F X G U IWQAKEHD R VI QLIE @V KGD W KUHH T X H\HW W
FHQW U DBXIEWH G LEQWALR@H P SYHLITRGDUNNL B L@ HIS P 3D UWY PHUH[ H F X \R B/GKE-D VR W KGIHDW V ¥ VO X H
FDOFXODMWHEQPHQWLRERGH

,QVR P FR X Q WW{EHWF U LISBVE RF@W URXDF F R U W BO R F H GRW RWUD QL Q JFOGH RXIEV F U DKRWWR@NWRLO
W KX E V F U SS\R E R GDXUSH\R Y LRGW &HX E V F U LBWR R Q

7 K K) HDW VABVOLXVHD O F X G DW&{\6 HISRB D\ XK H'@W K3HD UV W RPAONU NWAD R\DHO®R R I L UBIQE KE® RO LG D\V

7 'DWRIIHVW D E O L RKW K0 W

7 7 ZRUN L&D\ 7 ZRUNILEGD\V
QHDW VMO XH
&HQWUD EIHV B UAS RRQR | ([HFEXWRI® &R GIHW KAHD W HDMD F X CODQ/GIXREQ@ L FOMWVKQRHQV 3SD\PHRWXEVFULB@QGRQV
VXEVFUDSMEHREG P RUIGRHY V G XU IGDX DV V¥YIO X H UHGHPSWLRQV

SURFHGXRHWXLWFKURRQMXEIXCRGBRQMKDUWHRQRWKHU

,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE X DWRIR Q M X E | XQEEQ R W R HH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RRUGHPS/UHWID QWLWLHV
RQ/KDURHWX E | X ® 53U H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKVD P & HIW V ¥ BVORKIHO F X @ D MTDRHIGIFY KD P FIH Q W U D G IDWWDHW L R Q
RQ/XEIXQGWKVWDPWXEVFULSWLR QF X WGRLPSW LR Q

2U G HUM[H F X WH\GIRQV KHH DW VHBDVOKMHO FXODWH G

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




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

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

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

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

JHHUQEBEKDUJHYV

HH¥KDUJWMKB KIHQ Y HVEHRW@WX F YWIRQ
) %DVLV 5DWH
VXEVFULBWGRGHPSWLRQ

6 X EVF U LSRG W DE WKB& , 7 6 1HWV VHDVOXHX PERMKDUHV 0D[LP Xl
6 X EVF U LSWHRDE \WHBE , 76 1HWV VHDVOXHX PERMKDUHV 1RQH
5HGHP S VWHUIRRWH W DE \WHEE. , 7 6 1HWV VHBVOXHX PERMKDUHV 1RQH
5HGHP S WHLHRIQW DE \WWHB&. , 7 6 1HWV VHIVOXHX PERMKDUHV 1RQH

YHHWKDU IR/ K&& 76 %DVLV _ 5DWH

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

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

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

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

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 HV W\PW Q DAV W H QIGRA B O FRWR PN F K
%HQFKPDUN SUR YWGGHH \F\Y U URIB RW H Q WRLDEKL UG H D GLHU V

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

FRPSDULVRQ VWRENYV

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

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

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

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

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

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

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

H[FHSWLRQDWHIQAMNGJLQJ
6 W UDW MY HIBV

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

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

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

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

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

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

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

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

RWKHHVSRQW.EROHW\U SVVHWWHG [FOXGLHQULYDWLYHV

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

| 8VLQDILOWBVWHRI(6* FRQYLFWLSRSDWL FRIWLRQ

PLQLPYPWLQJ E'HEWHFXU IDQERQHRD UNHWWUXPHQWYV
8SWR RWKWXEIXQ@WVIWWVEH QYHVWHG
6XVWDLQREEBMWPHQW YLQQHJIJRW LODHEEWH F X U LMKIHOR Q JRDW X RIL®B/N E W
$ VX VW D LLGQD/EHO/NP IMHHQWN UFHUHL W H U L D VHFXUXWHIGRW KWHX E | X FOEMD Q D J H P\HKDEHD
| WKHRPSDQ\NWWLYRODWULBRNVHWLWRDQ \HDUAK W KRUWVWVWHRXBX WHKEDYDE WD QG BBRB U DV
HQYLURQFRHORFDFOEMHFW LY H UDWRDQR®DYHVWRHDGMD QH T X LY DUDHIBRNMDIQ R W K H
| L&/RHYRMD X WH. JQ L | LFMWANR QR W K HR/EFHM H FW L Y HWD W LIIHVQ B\S WR R IW KWX E | X QIGVAAHPADY E H
| WKRHR P SDmMS S QIRRGRY HU Q BUPHWLFH YV LQYHV VNG HF X GRINVQLUYDUHHIR W GBIEWH X U L W L F
YLERQGEKHD[LPXPDWXRIEWRQGY \HDUWWKLYV
6XVWDLRQEDHWPRVEIRYZLOBSUHNVEE DYV WRI UHJDSBU W LIFW &/ B BVELER QY AR/ KFHJ H B X VGRIW \

Q HIW V HVKWG HW B MOKEHU R S U LFHWIKIRG RS BOEHG WKHRPSDQWHKDRW XVHKHVHF X U (W L BIMEKAHX U L W
WKPADQDJHPARMSD @\ HWHUWIKGNMUFHQWWHH DUBHHPHQGYHVWBBGQWHKD Y LOPIL QLPKWDQGD U
GHVFUL®HE)'5 DS SH QRAW [B& SRR UWDWR. I3 R WH T X LY DRABHRQW L GIHW K BK\
WKRDQDJHPMIODESW R R W KHX E | X @&/ YP\BDV
EHLQY HWVWWRHG H F X CROUWQ Y BIBIRH@GGI\R O L P KW Y H
EHHOHMR W K$HUR SR RVEIRRQEBEW RYHUBRIBULYDW
LVVXHWKIRUWIROLR
&RQVLGHWRISULRFDSFBUFBEDFWV
/IDVWOAKRDQDJHP WHWWDNMNKISULQFDSYBUVAULRWBXUFKDQBR B RQLWBXUGRRMMAUKGIL RH
VXVWDLQBDEDEMIRFRXQWQ Y HVVEHHFQWLR QV VHFXUMWYEBNGLWDVVHVR\GED VR U HV H DWHRXK
JRIPRUBHWDLQHR® P RGN RERQVLGHRBWLABL SH@D O FDIWMRXME KREVB)LQDQFGEMYEB (FKLOQ@GH L
DGYHUWWPISDFIMYY HVWRRX0BIMUBUWLFAHWKH XVLYWKHD W ISQRG XEFWEHD WRLIHQFLHV
PDQDJHPHRPG D B SRODP(\DLOFDMHEVLwHKHQ/HFXUDW(]HHHPHSHFXOFDUNQ_UEWK(EVUXHU‘
7ZZZ OIGH ERP EHORWBURXBRQLWEUMGLQDQFGHOK (FKLTXL
L QW HIHMHD U F K
$0LJQPHIQWKWMD[RQRP\
7K XEIXROBLQY H®MD Y L UR Q PHYXQWIDOERRERP L EKHUD W LRRH@ W L RDEHRGDHU WWKRXMHE\ WKHXQ G
DF WL Y+RZHWMK}S* UDWDQVLJIQYHR® FKHFEX UvWw\PDQDIJBWKWLPRHWKHQLWQIFEVWABQMWLEYJ
W KUHH V R DWO R BDIMD O WK WD NHOMY RFR X¥@WL D & RZQJUIRHMKBLRHDQLQYHVWWKREBWQ D JAIO O
DQGRYHUQPQEWHMWIKMN U HI R HMRWO ORW DU JHWRHRQ GBI DORWDFDVH E\ EDVEQGH F LAXKHH WKH
DSSURWRISDUW LEXN DML KK URSHDQRQRRY RWRWRDLQWXSRYVLWRREHULKHE Y HVWHAHPQW

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

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

FROOHEQYMWYWWPHQW IRUPD BWW. QY HVVREHWIGWWLY H

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

VKDURHWHQPRG (RURSBRI ® QG HWRIYBVWPH@EWFXULWQBQRMQDQVDFWLRQV

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

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

PDODJHPARPW DRE\D@VVRFERMID Q\ SLVNURILOH

'"HULYDWLYHV <RXPRQHALEBEBSULQFLSDGHMWQHQD QIFQDW U XPH

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

WRKHGIMWKISRUW IRDODLIRQWWX LRDUNKHWVDNQG SLVRIFDSLWDWOV

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

7 KH Q VW U XOHHIW M

YLQGIKWXUHV (TXLWLVN

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

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

7KHVWMUDQVDVKHDEBHDM.PLWRG RIWKWXEIXQGOV

DVVHWV &XUUHQIEVN

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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




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

$VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
*86' VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,86" VKDUH $FFXPXODWLRQ $FFXPXODWLRQ
,;/ VKDUH $FFXPXODWLRQ $FFXPXODWLRQ

6KD WK DUDFW HEL WM UBW QB DHFWX Q DMV F

7K®¥ * ,DQG/VKDUHMIHQRPLQBWHBYBXE GLYIQGMHRR XVDQGWKYV
7KH 86' VKDDAWKHEG6' VKDDHBHQRPLQMBRIO®QBYWHXE GLYIQGHER XVDQGWK YV

7KHQLWDRORW K-V KDUW. [HIBV HXURV
7KHQLWRLORW KHY KDUW.[HIBGN HXURYV
TKHQLWRLORW KH86' VKD UW [ HXB33/6"

7KH QLWRLOROW KN KD UV [ HBON HXURV
TKHQLWRLOROWKEG6" VKDUW [HXG8/6"

7KH QLWRLOROW KH VKD UW [ HDBN HXURV

6 XEVF U LLBQWAHRGH P SSWIRAFFGI G X U H V

7KHPLQLPK®LWXBDOF U IDPRIXKRW K,H/ K D UHV H X U R\, WAKKHH[ F H S VRUVR KRHD Q D J H PRHROPVYS D Q \
ZKLPWXEVFUREGEQWKDBMEVHTXKEWF U LBSDWE RFOW URDHVEV K R X V D RN KVMKWH V
7KHPLQLPX®LWLD\OFUDPWR XRRM / V K D LWV HXURY WKH FH S WRMRKED Q D J H PRHRPVS D DK L PKD \
VXEVFLREGAQWKDREA VRZ @H K DBXIE VH T XK@ WF U LBSDWE FFQW URHMEV K R X V DRIG KMKUH V
7KHPLQLPX®LWYLBDWOF UDPRXKRWS 6’ VKD UHN G RO ODBU \VZ L WKKHH F H S VRIVRKBHD Q D J H PRHRPVB D Q \
ZKLPKWXEVFUIREGEQWKD BMEVHTXKEWF U LBSIWE RFOW URDHE@V K R X V D RN KVCKWH V

6 X E V F U LBQVALHRGH P SUMITREDVUEIN Q W U B 8 LR/b#S PR QH Y HW U D GIDQID UW VPEHW KGH SRV LW D U\

%138$5, % $6$
ERXOHEBMWGDOLHQWBDULYV
3RVWIBO UHYYQGRXOGED QW I5QHs X« EDUFDG2aUH3DQWLQ

$QDUH[HFXWRWKHED VRW K@H[@QHDW VMO KB O F X XIVWEEHO RVE QUR BW KGID W KBH T X HAHN\H
FHQW U DBXIEWHG LIBQVALIR@H P SWHLITRGDWUNNL ¥ L\@ Bt P 3 D UWVY PIHUH [ H F X \W &/GKED V R WV KGIHDW V H W
Y D OXIHO F X O DWHHIB QO APHQW LR QR GH

,QVRPHR X Q WWUXLHWF U LB DAERRD/U URXES F R U &/IBQR FH GRKW KMKDQ L Q J®@H RXEVFULRW WD\
GHWRMWIXMXEVFUISSYWERGQGDUSHN\RY IRCWEGIXEVFULBWRRQ

TKHQHW VMDIOXWDOF X GDWHG-H SR D\ Y KH @/ K3D U VW RFFINU NIFMAO RVIHIBE QR I L HIUIH BXKEOLF
KROLGD\V

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

&H QW U D EIHV R Wi RRQR | ([HF X WRWW@RU G H U &DOF X CCDQ/BIXE@LFDWLRQ3D\PHRWXEVFULB®GR Q
VXEVF UDSMBHREM P RUIGHY VD W KD WRHY W R W KQHHIMW V VO X H UHGHPSWLRQV

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




BURFHGXRWXLWFKURRQMXEIXQ@ERQMKDUHRQRWKHU

,W\B RV V IMEBDHV R Z L WV B ORHO O FEAYIGP X O W C5QXHUFE XK DWRIR Q M X E | X\QEBQ R W R BH W Z MHZ@K D LRHW KWD P H
VXEIXQG
+RZHYWWH HWHD Q V DAVRIQREHS RV VLEOH
RRUGHUS/UHWEIID QWLWLHYV
RQ/KDURHWX E | X & ESU H VMM BAD PAX U UH Q F\
RQ/ X E | X @ GWWKD P & HDW V ¥ DVORKIHO F X @ D MWTDRHIQFY KD P FH Q W U D G IDWWDHV L R Q
RQ/XEIXQGWKVWDPWXEVFULSWLR QF XWGRIPSHW LR Q

2 U G HOUUBH[ H F X W BI\GIR @V KQHH [DW VHBVOKXIHO F X OD W H G
, W K R XEHGS H F LWLKHDEW KHHY HRIDV Z L W F K
DQSULRRWILBRMS SOLHG
L W KHH W W O H P H QB/D \& M/GUHM B H P SMKIDNIGS S OW RGMZKRD UWXEVFUDRWHRB® P SWLRQ

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

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

7 KK HIW VHBDOLXB Y D L OCSERUH T X HMRW KR-D Q D J H PRERGPVE DRO)Q RRQWWEVLAZEZ OIGH FRF

JHHUQEBEKDUJHYV

HHW¥KDU MR Y H V@HRGIX F
) KIRQ MIFRQ %DVLV 5D W H
VXEVFULBWERGHPSWLRQ

6 X EVF U LSRG W DE WKB& , 76 1HWV VHBVOXHX PERMKDUHV OD[LP X
6 XEVFULSWHRDE \HG& , 7 6 1HWV VHDVOXHX PERMKDUHV 1RQH
5HGH P S VWHIRRWH W DE \\WHE&. , 7 6 1HWV VHDVOXHX PERMKDUHV 1RQH
5HGHP S WHLHRHQW DE \WWHE&. , 7 6 1HWV VHIVOXHX PERMKDUHV 1RQH

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

$VKDUH OD[LP Xl LQMCD|[
* VKDUH OD[LP X LQMD|[
)LQDQFEDRO JH PAHRQAW V 86 VKDUH 0D[LP X! LomD|
MR QDI FRRPEDGL Y ko un OD[LPX®I  LQROD]
,86' VKDUH OD[LP X LQRCD|[
./ VKDUH OD[LP X LQMCD|[

0D[LP XPQ G LIHHRAY
PDQDJHFR@WLVVDABNHV

7UDQVDI MR Q 3D\DERMI D FK

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

1IHWVVHWYV

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

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

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

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

3URFHGXRBINO F X OW WSHHJUWI R U P DHYH H

JUHTXHQFWU\VWDO CRIWBSHLIRI® UPDM)FEREVHU Y BWURRG

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

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

7KISHUIRUPDH)FHW BBBHRG

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

%HQFKPDUN
06& $OXRXQVRUWOGGHPOFXQBWHBYGLYLGHRIGYYHVWHG

& D O F X CPIHWLKRREG

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

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

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

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

3D\PH®RWHKSHUIRUPDHUFEEDWFKSKES LR G

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

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

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

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

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

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

IRUP

SHUIRUP DIQIF H

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

7KK QGHUSHUIRWA DY MHRHR I VHQWWKIROORAHDQMHDU LV DQGRW UWKHR XHVGHADSHU | RURHD Q |
RIIVWWROORZHDQIKHHVLERBE USHUIRYR QW KDIWY RIW ORI\ VIHW KWHX EV H T XHBQUWW ED Q G RIQ G H
WKHYH \BHBWIHUBSBBHRSLUWEH GHUSHUIRVRDEFRKRGE R | | VIQWH.IBU

7KEKQGHUSHUIRURDQ AMHRHR | VHWKROORZADAMHDBU LV DQQRW UWK H R KHMBIHADSHU | RARRD Q

RITVAWROORHADMKNWKDEMKHHVLERBOGIUSHUIRURDMYFH WKDIW) RIW OROIN VIHQV KWHX E V H T XHHIQUAY
LWEDQGRQRAWHIHYH \BBPIIHUBEBHRSLUWKH GHUSHUIRUVRDQ FRXRPGQGE R I VIQWH.IDBU
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$ VKDIBHIFRG)b
* VKD IBHIFR G} 7K H H O H PV & U MVKIHHVAX @ G H U DHQLWKOH O H F W L
TXDOLVBDWEMMWP HWKR G R QR ROW K\BHW \R LD J
SXUFKBVHEBGVDGHW LFENHWRVVLVERWW D DO LV
/DWUHDWPHQW SRVLWQRHF X US WHWVN QYR W H RAUXW®SISUHFLDW
7TKHVXEIXQW OLJLEGHKS($S )UHQBK JIXO BIWXIGN E\W KHD UN H W
VDYLSODIQW K ( 3($

'"HSHQGLRIQWKHDQDIJHERYYLFWUREBRUWIROI

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

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

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

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

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

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

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

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

FRPSDMQAG¥RPSRWNBROORZYV

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

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

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

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

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

9RWBRODDMDLODEDHOIGH FRP i +DYLQODYHUGBH UDWKQIKWH DAKIHQYHV WP F

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

XVL@IUDWLQDP HZBHN HO RRHIGR XWKIDW V HV V HV
VH Y HRADLON WFIOX G L Q J
W KTHK D GRUMVIKIVQ D QPW DR FW X U H
YLV LRQ@OUWRDHW QLQJIV i
W KIHJ R ZSWUR V S FRAUMBXX VL Q H V V
HQYLURQPEQRVDIWS HF WV
D Q@ KB H F X OQIWL K MHMHN R F N

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

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

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

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

7KH DO XHANHGH V KWORW KHH W W IMDD US KMWFKD QB
VDGMWLFHYV

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




| LA/RHYRMD XWH JQL | LKKIDWANBR QR W KHR/EHM HFW L YRIND HWWK D Q bP L O OHRWRN\KH VAHU LWBHWB BV HVVH
| WKHRPSDImS SOIRRGRYHU QBQPHWLFHYV ZKHW®W KX E | XLQGS HMIWAKHHT X LW@MHHWVWLRQ

6XVWDLRQQEDHWPHEIRYVZLOBSUHYWED/VWRI (&+,48,(5175(35(1(856L\WDLQ@MYHMVV@MGRSHDC
QHIW VHMKVEG HW B MWOKGHU R S U IFFHWKIRG RS 8 OEH G 8 QL RIQ X L VELXHAD \L Q Y BKBWR L T X L \R X MAWL K IHV
WKPDQDJHPHARRS D Y\ HWHUWRIKEN UFHQWWHHDUHD

GHVFUL®HE)'5 DSSH QRAW [BH ,
E'HEWHF X U LD/AIB-RQ HRD U NIHW WU XPHQ W V

&RQVLGHWRIMIRFDLSYE UFBEDFWV 8SWR RWKWHXEIX@FFWWVEH QYHVWHG
/IDVW@ANKRDQDJIJHP WHWWDNMKIBULQFDSYB UVHLQHJIRW LAOHEWH F X U LAKIHOR QJ RDW X RLB/N EW
VXVWDLQPEDEMWRFRXQWQYHVVEMHHFQWLRQYV VHFXUKWHIERW KWHX E | X FEEMKD Q D J H P\HKDEHO
JRIPRUBHWDLQHRGW P RGN RERQVLGHRIBWLRRALSDEHD UNKKNKRUWVWHXBX WHEDNDEWD QG BREBU DV
DGYHUWKDFIWYYHVWRRXOKBI MUBUWLFBHWKH UDWRR®OQYHVWRHDG@HND QHT XL Y DUTDHRNDIQ R W K H
PDQDJHPHRPG D @)Y SRO DD LOME\KHHEYVLWH UDW IO RBSWR  RIWKWXE | X QBBN\HRDX E H

ZZZ OIGH FRP LQYH\LWNG HF X GRINVQLUYDHHIR W GBI B X UL W L
LERQGOWKUM JDSIU W LIFW & B (DIVBELER IQY MR/ K H
$O0LJQPHIQWKKMD[RQRP\ FUHGX\WORMAKFHRP SD QWK WV XWHKHVHFXULW.L

7K XEIXRIBLQYH@MD Y L UR Q PHYXQWIDAKTREDRP LF(OLINEOARKUDWEHMPHGY HVWRIBQWHKD Y LI J
DFWLY+RAHYWWK(IE* UDWDRQVLJIQYHRE®FKHFX UKW\ PLQLPEWD QG DIRRUWDWR QA% %R WHT XLY DROH Q
W KUHH V R DWO R BOIMD O WH I /WD NHOAY RFR X¥®@WL DO FRQVL GHWXKREK\W KHD Q D J H PIDESW R RWKH
DQGRYHUQB QEWHWIKM U HI R HMR VO OIRWE D U J H W H\GX E | X COB/N\HAVDYE HL Q Y H MRHGS H F X CFDUNVQ Y Bl W H
DSSURWRIDUW LEKMBDBRWL KK UR S HDOR Q RRY ERQGKHPD[LPXPDWXREWQGYV \HDUMZHYHU
WBVVHWVKGHJURIBIOLIQRIDQVWYHVWPHQW W K\HX E | XIQHBY H UAYKEY. JIWR X ER Q GV VDR DW X R L W\
PRUWKDQ\HDUW\D UJL Q@D SN U F H QRAIMN Y HMRV
,QWKEND VW K$HU L Q FAKSLMHW D WERRV/ LI QL I KPW@EW OLPKWYEHHWQHMR W K$HUR SR RVEIRRGRWRY HUHL.
DSSORBUMKQGHUQQUYHVWRPKIQAMD NBWRFRXQWDQSUL YIDIWNHHWYKSRUWIROLR
(XURSHDQFQ L WHRO\D WRHHIQ/Y L U R Q P\HYQWWIDA.@\D E O H
HFRQRMIFWLYDW CHRWKHHPDLQIRMUWRRWKH 3ULRBXUFKDQEBREPRQLWBXUGRRMMUKGL RH
XQGHUOLQYHVWPRIQRVIVQ Y HV W PX@OWHWU OWIQH VHF XU LWKIBHWND VV HV RIQE KED V RYU HV H DUE &
UHPDLORQIRIVRIQLD D QFU RGO VRWD NEBIYRFR X Q WQ D O FDULMRXW® KREVB)LQDQFGEMYE (FKLOGGH L
W KFHU L WRHW K@ U R S BDQ R@ D W WRHRIQ'Y L U R Q P H QWb &/GWHD W ISQIRG XEAMWEUD WRLLHQ FLH YV
VXVWDLIQDEQ@RPE®W LYLKH/MNHE I XIOERPPLWWH G ' KHQ/HFXUDWEHNPMGEGHFXOPWQYBWHKENVY XHU'
DOLJQPHWM(NURSHDRQRP\ EHORWRURXBRQLWEUMWMGLQDQFGHOKS (FKLTXL
L QW HUHQMMHD U FK
7TKHPHWKRGRO®RUR RMIK(I8* DS S URPFKFRQFHUQ
W KUHH O L DREWGHHW U D | L G D @BHLEDADL ¥ K\WM ’IHY V X H U YK HUD W LR @ W L RDEEHRGTHU MV KR XM H E\ WKHXQ G

D Q & KX E M H WD MYRIW KBID WY QUW BB SOEHBKH PDQDIJBUWWKWLPRHWKHQLWQIEVWHAIDQMD WL J
PDQDJHPHRPE D Q\ GRZQJUDRHHMKELRHDQLQY HVWWIKEIMQ D JEIUO O

FRQGREW)DORWDWFDVH E\ EDVEQGHF LAKH WK H |

YRUPRU K HW D ILQHRSU P DRAQIVRIOH [W U D | L QDO ILQRDR RWRD L QWKSR VL WRR® H ULKHGEQ Y H V WOHHPQ W

PHWKRGROR®W KHX E | XIBGVWOM. P LW V H VWKRX\O ¢ H 1L Q IREH O DWRVR®V V H VV RIHFQW G L WNW KD W L Q
YLWHKHFHEVEWHOIGH FRP DIHQFIPHDW WKHUHERDIE M X VWAOH.G VRO N | O WKW

PDQDJHPHIQMRZ® QDO\VLV

$VVHWWHGI [FOXGLHULYDWLYHV ,QYHVWRIQOWMHF X ULRVIRMWK MQ G HU W DINRLLR J
FROOHE@QYNWWPHQW
D(TXLWLHV 8SWR  RIWKWHXE | X DG/Q/\WADVE HL Q Y H VLVHE RWY/
7TKH(&+,48,(5(175(35(1(856 VXEIXQBQYHVMHG'KDUIRHWHQPRG (RURSKBR Y ®© QLU HWRLG VWP H
VW R RIDW® FWR UV IXQGNKLALEED8&,L@®Q$0) FDWH SRIRY LLGAMGRIVD

FRQIQLW\R Y HVWRHIDWHD\EH &, \PD QD JH\GVKH

JWKRXEHORWKBZH YW KDWAHX E | XIQISR VW QY HV W8 QD JHPRRPW DRME\D @ VVRFERMSD Q\
LIXURSHP@DQBLG FDOWR ANNMW K RXIHDE DUNHW
FDSLW D OR MDHNAVK Q@ 5 bELOOLRIFULWHWLRQHULYDWLYHYV
DVVHYVDWEK\WM L FRHW KIHQ L WQ D IV W RHT X LW QH WV KW/ XE I XROBL QY HQPWQ D Q& D DY DQWLW H XW H D @/H
TXHVWLRQ RQUHJXODXWHIGI I X ODQVGH RY HU WKH PRXIQIW MU
‘LW KW®ILWD P H Z RVUKMX E | XRIBW D SRV LWIRBG J H
+RZHYH@® UGWB O ORHX E | XWQBHH O L J LFEWD KBH $ WKSRUWIRM®DRD O WRD NSHRVLWWRQVR[SRYVXWUR
DVZHO®AOWKED( 3($ DPLQLPRP RIWKWHX E I XIQWG EXVLQWHWARWRUXLWIHFKUDWBRAXLY DLQW@MI X P H (
LQYHMVIMGBRSHDOQLWYMYEH\GRPS D QALHHWWWEH DQGEQGLEERUGW®E DW IWKHQ Y H V WRPEIMQHAF WKLH H
IROORRZUOWHIZIHYKDQ HPSOR\BNAHODODQQXDY XEIX®B\WDNHRVLWWROHGIWKERUW IRRIDLUR V\
WXUQRMDHWAKDQ HLOHDARRWWRWDODQRHHWFXUUHRQWN
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7KHVWUDQVDV KDDL PLWRG RIWKWXEIXQG®WPRRUSURQRXD®E BB UWD SW& VWX RW H D G @YU J H
DVVHW®DQEQY W U XPHHQVWHDHAGRW. R W H U P H G LIPS WAMUS & , ZOHIW VW BVORXBIW K H U K5I HRFJGHLIDSHLDE0G
VHO HEWMEHD Q D J H PAHROPE DW K RIWBIRVDRQVKH VLIQLILFDQWO\
FRPSRVRWDR® JHPRMMHKE I X BROWIROLR
5LVOIHODWRBHIG/ FUHWRBQDUNPHQW

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

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

DVVRFLDMWWME W SRILQYHVWAHEBPWLPLWRVEH gXVWDLQDE MIWMONQ MHEXVWDLOQEBWWPHQV

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

&DVERUURZLQJV RFFXUURIYKIFEQHYHAW LW X IFR X @ \OFH DAGR

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

WUDQVDRAWEKRWROLMRIW RILWWVHWRERHVYRW VHURHWFKD QLWWPYHF L DORABIMY HQXH@FUHDV

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

5LVNURILOH WHUP

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

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

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

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

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

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

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

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




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

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




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

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

6 KDWKDUDFWHELWWUBPWQ B DHFWX Q QMW F
7KH DQSVKDWHMBHQRPLQMWHBEYGXE GLYIQGHER XVDQGWK YV

7KHQLWDROBOW KV KDUW. [HIBN HXURV
7 KH Q LWDLOROW KHV K D UVAL [ HIBNV HXURV

6 XEVF U LL5GQWALHRGH P SSWIRAFGI G X U H V
6XEVFULSWOBRGY P S WURBUUR XMV KR XV DR)IGKKWH V

6 XE V F U LCEQNALHRGH P SWVHITRK@DVWWIHN Q W U B B LR/Bii®s PR QH Y HWVU D GIDQ3IID W VPEHW KGHHS RV LWD U\

%138$5, % $6$
ERXOHEBMWGDOLHQWBDULV
3RVWIBGC UHYYQGRXO GED QW 5QHE X«EDUFDG2aUH3DQWLQ

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

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

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

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

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

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

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

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

PDQDJHPARPWE D Q\

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

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




YJHHBQBKDUJHV

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

1HWVVHDO XH

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

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

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

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

[ QXPERNMKDUHYV

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

OD[LPXPQ G LIHHFAD QDIHPHQW
IHHVQBRPPLVVLRQV

7UDQVDFRAMRLY VLR BIVIEXHGD\DERRMH D PKUD QVREWLRQ

IHBVVHWYV

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

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

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

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

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




$ VKD IBHIFR G}b PDUNHDWEDUWRND TXDQWLWYOSWRBHKLPYHWKRG

* &+)VKDIBHIFRG)}b UHSUHDHW@WEYGRWKIRUWIROLR

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

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

, QY HVWRPHNOWFW LY H

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

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

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

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

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

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

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

6 WUDW MKV HKBV

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

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















































































































































































































































































































































































































































































































































































