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7,50%$5.(76

$*/2%$0$5.(7:257+620( %,//,211

$SIWHHLYHYHUP®D FBAWMWXK&RYLGFULNVQV ,Q WLRBUN BMWQYH UMD FINQO L @HW K
GHPDQWHDGIFRYHYHGO L I WMLK}HD R BMO@®MHUNHWOHY HOWWKH[FHSWURE$LUF DB WXWRPRWLYH
\HDU RQWHDURXQG ELOC/ILRRW YHKILF®OWVRULJILDBIOS PHIRINP HQW YV

%\YROXWH{H'DUMUHVWMWKDQELOOLRF%WMNBWB\ D\HDWK@HPDUNHWLV
FODDQ®LIJWWXWNIUHMY RPH  PLOOWRQBRG Qv LURQPHEWOWYD UJHWIRZL ®BLIKDOXH DGGHG
EXBWLUHV PDUNHWP H @ WRKW K3HJ HP L\WHPI P H R UMEXWRPRWLY H
$URX QG URDHR/I I R XW L ZHWWR Q GV KFH S O D F H P HEXW L QIQWBS H F QW H W V

PDUNHW

&KDQLVLYWDQGDUGYV

,QUHF HIQDWP\D Q G D WRERU | R U PUDBVF HRLIWS O D \ K& OASRI Q V XNWKHBWY \GHHO DYWBICPMWQ LP RFFHSWDEOH
RQVWD QG DUBE KHDAHH H WU R GAWWBEU RS HD G HU | R U RADIQUFRIX WKKRBKIWI OOy H V

BQLRIQR®DQRWKUHILDURXYEHRUGAPLOD Wp v vpR Q L THY HW OLE H L QU D G X-DREGI\G GO RH U\
VAVWHEBWALQLP X UIRUPDWE E COUGEI X O D W\ G| fzZK (1O W L PHDOVHEIEKHHO WLLQUGHX WARUAR RN
WLOBEHKDYHO ¥R HRHSOR\QIGGDR 6 UKQGHU 5y R G oFW RAKMBILBMF OIHAR P D Q X | D PMEKHUFA F O L Q J
FRQV LG H\GDKN IQRODE K L VBV WOHBH OMQ W H P My K H UIHFES U R YWAIORD Q D J H PRIIQWK HHQY LURQPHQW D (

QRZER YW KK U BIHIDONR X Q WSILRZ | OCBNB )D QG H | p 5 prrqywy KD | HUW \GNKWW R D Q X | D F VB XU BW V
PDUNLQ@XLF¥KKR 2V K DMK M L UGDY BHPRQVWUDWHG

PLQLPXPITXMQRREUFHULBQGEL BOH[WHQIGH G ' F(7/2%3/7,5(085.(7 %<0$18)$&785(51
FRP LGHID AR/ KIHR O O HY LV WID 8 WH) F\DLGIHIS R
W LU DV LR Q

,QD G G L VHIQRYQ U R Q © H QIMVIRMB\V X R BQ & U X F N
P D Q X I D F WAXRUHHEYFFDHJ EHRROL V V L RKGID SWE@JIU L Y H
GHPDQRIODRZROOHYLVW D@ L FOK F K HOB. Q
ZRUOG ORDGXI@FWXUHU

6XFEHJILV QP WU R EMNWVOIWHQBRIEURDGBIQJIH
RIYHKLHGHMYDPSWHIKURSHQDRA(&7FDUERQ
HPLVVLMLEX O DRRIARHDK L FKQ W U R GKLFBIEO O L Q J
UHVLVI\DSBHBBUDPHH O F X \UMERUVVLRQV
KDQRZE HHQWHQEBG VVH QIR V SRUHKD W R V
E X VINYBR D F KIMEZH D@V RHDYD Q V

JROORRIQUUR WK LQWURGIXEWLREHWULS 6RXUFH VDQBGGCRO GNED LVKEHEK Y LEHINVW

SHUIRUPDWBEE QB ZGY YL UMKSO L WIDGY LRQY  LUHPDAMK P DUNHUDDAFR U WIBQKH UKV LQHV Y
UDQNLQJ

ZRUNLRQWKH UHJXODMLURWRKHRDAI 7LUQHP§Z\ILI—VWNHW\KD3Q P DU NWHKAD D R F R U @/IRQEFL U H

LQWURGKIFHRWLYBPLQLPXRWULSHUIRUPDQFHixvLgEOQWLQJ

VWD QRUARWW L VM LONDKM KHH JIHDQIL PLRNAL O O

7,50%$5.(761

,Q DQGVSHFLQOKH UNWONLBBUNEWYH OHWKRGRQRIIE PH U NHAIW L PLDHN BN/ D Q H V
H[W H Q \LIPYSHDGFBAHDG X O W LRV B G AU X SMQRAX/G L R UP D Q X | D F VWK H D SCHUWH K LED® X | D F WX\ D V
DXWRPBRHBR QIQRF X U HALH Q\W XFRPISKO\L F D W S R B L E KHREADIOU H PIWWHRF L 5\ XY@ ¥ H RLZQ@. V

L QV KHO R B/IXG SFAK\D LD U W L E VODI@V S R WMWK Bl WH R W L FRONADHEERW LRIDHQ X | D F WDKBHRUREH O RAGRIQ \
UHVXURWQRHHD O WIKA KL QRW KX WE RIZDN) DV VRFLDKHWWDW L IDUEBV ISGLPIRULBSRUW H[SRUW
L @GN U D L$OM K HN\DHF WRQ 8 R UKH O SMS U LKIHI K VW D WIDLQ B/UHNG U H L @MIGBX P E R IW L VRW& HD U H

YR O D WQ/GIOWMHRD @& UR X MRIEWHYHQ/RPH UHJXODG&NX \D\WP® \ EHX S G D WRIGO R MUIGHIQL WLD O

V R X UFEIM W U-DD\GH@ KVFH F R | SXEOLFDWLRQ

, QD O/OK3D VVHRDBQAG J KWW XNFINRJOHU NUHRNE M

RYPMWKWDEXWHPDLRHGR®YY OHYHCO OHKH

7UXWNRIDHUNH W O X&HIQIDLQH @D QB[FHHGW G
OHYHO

6 RXUFIHIKVLQHVV
OLFKHOAVQLPDWHV
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3$66(1*(®$3H1'/,*+77588&7,50$5.(761

7KHORBDOJLQROSPEHQBHSODFBPN Y WEIHID GL J KWU XW NUMHU NJHWWEZ\  \HDU RQLHDUE XW
UHPDLQHIRZRQ

T+(*/2%$/3$66(1*(5&$5%1" /,*+7758&.7,5(085.(7 96

,QFOXTBULONH\
 QFOX&HQWBBOLFD
OLFKHODAQLPDWH YV

2ULJL@BOSPHQW
‘RUOGZREHILQMXA SPHEHWPD FOLPEHGHDU RQENIHOO VKRRIW  OHY RIONAURDI®O R U VEGIK G
UHIOHAW®OIG GHNQDPIKD SEHAGV O LJKWR QW U D BVKIHRB/MEFID X VIHB XWRPBNRG X EWVRR® O RAB G

XSVXUQAKWHH FRKOB X W R/ KID Y RUBEPSID UZIMWBE U L R US\HIDIWLRG D FEMWEWHH Y HOR K@ UWD JH
VHPLFRQGXFWRUYV

3DVVHG@EDDQ G JKW

WU XENDBIUNHW V BHFRQG )RXUWK 7KLUG BHFRQG )LUVW
2ULJLQIXQSPHQW KDOI TXDUWHIUXDUWMHW VW KDXIDUWHUXDUWHU
LRPLOORR/QVHV

"HV W IDQ&H QW UD O

(XURSH

&,6

1IRUSAHULFD

6RXWAKHULFD

&KLQD

$VLB[FOX&HIQID

$IULFD ,QGLDWWGGOH

as |

L QFOXTUONH\
,QFOX&HQWBBOLFD
OLFKHOAWQLPDWHYV

7KW HJ L PQOR-RYIM | H F W\HAGKRX O W LRVKGLHV H V Q& K L QW KUHH V X U RH®FHL GL G SURQGD\FDXVHG
Z D \( X UR SHK H WHKD U NHHQ\G M/GK\HH DXISM X V W GHPDQY®LOH D R BAH | RWHE R X QUKLDQUISINQBIV
ZLVGKI PDQWLOGRZRQ K H D OWHKY W U LFRAULIERIQ WFHKCHI D Y R U CPERGPHH Q W X P

% XR\HEG ORDHZYHKLEQWHQWRBEDQGLRUWK FRQWLIQQWRMK TXE UW/HBW KHQWURGN@WLIRQ

$PHULKBOGUWKURX MWRMWUDLQLQJRYHUDJPLRFHQMWQADNMWRZ(QV D OFRMWO R AHBKHQD O

EXWHPDLOLGQIRZWKDQ W K LPHRHQ WZH WWKKUHH V X U RA\V@ R-H D 6 WIKVAID\OVDK H
PDUNHHWDQEGMG RY HMK\H DNQBWRRGKLJIKHU
WKDQ
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7+(2(3$66(1*(5&$5%1' /,*+7758&.0%5.(7 7+(2(3$66(1*(5&$5%1" /,*+7758&.0$5.(7
18523 1M 257+$0(5,&$
LPLOORRQWRRYLQPRQWKYFOXGEXQVULD LELOORRQYPRYLQPRQWKYV
OLFKHOAVQLPDWHV OLFKHOMVMWLPDWHYV

SHSODFHPHQW

$OWKRODIKEEBUFR QG LWER Q@D GR U WKH U LIRKDR ETHBE O D FHWIH QWP D @6 \E U R DXGADR K D QIH G
ORVMEYWDQBRYLBDANDLRHWK $IWHUVLQLQVKH UKD KR-D U NHRQ W UB\F W H @V KWHH F RKQDE0 |
GXWBPRUHQIDYREDHORRPSDULVRQ

3DVVHG@EDDD G JKW
W UXFNRBIUNHWV BHFRQG )RXUWK 7KLUG 6HFRQG )LUVW

5HSODFHPHQW KDOI TXDUWHIUXDUWMHLW VW KDXIDUWHUXDUWHU
LRPLOORR/QVHV

"HVW IDQ&H QW UD O
(XURSH

&,6

1IRUSHHULFD
6RXWKHULFD

&KLQD
$VLB[FOX&KIQID
$IULFD ,QGLDWWGGOH

ors ]|

,QF O XTUDNIH \
 QFOX&HQWBBOLFD
OLFKHOWOLPDWH YV

"HPDQIGAXURHDGMEH DXYS GHVSDWWMHHS7KH RUVSRH U L FDDQU NRHRAY HEED FINGD L @ HW K
GHF OLQIYKIRR X UMK UMW R K$HU LR US\HDIUR GO HY BEV S WHGHF OL@H P D G & U LVOK\HH D BK H
ZKHQKPIDUNHWO L I VENIGD UDX\L @KHIRGWKH ILUPURZ KO L YEH WHKBIH J LIR®Y KIH. UK/DVOX S
-DQXDU\ SULEBFUHDY AR X QFRHGRWVKWLUHIURRMKKLJEDVRVFRP SDUIZDR@D P SH QIS K H
LQG X V@KL JKM\IODWRQIDUR @RAHMPRUH VHFRQERZQ ZKHGQ@HDOKNONVRFOHRXW KH
G\QD FZILR) WHI Q VXEVWBQWL@DRILUY H QWHRBUNE X LXOSR Y HAUK H
VXPPHU

, Q& K L QW KLHP S DFEWY KKH D & WIKK/HL VI KRIGE HP D Q G
WKURXJKRXSXVKMWXBDUNFRZQ \HDU RQ \HDU
DQG EHKLQG

5(68/%



7+(5(3/$&(0(173$66(1*(5&$5$1' /,*+7758&. 7+(5(3/$&(0(173$66(1*(5&$5$1" /,*+7758&.
7,5(0%$5.(7 ,1(8523( 7,50%$5.(7 ,11257+$0(5,&$
LPLOORRQYRIRYLQPRQWKYFOXBEXQVULD LELOORRQYPRYLQPRQWKYV
OLFKHOAVQLPDWHV OLFKHOMVMWLPDWHYV

758&7,50%5.(761

7KERUOGZUGRMANLRHUNHW EQN LQ GUDJBRZBD\WKH SOXQRKLQBWRDQGFOXGKLYD
WKHDUNHWS DQB[FHHEGYV LWV OHYHO

7+(*12%$/758&.7,5(0$5.(7 96

,QF O XTBLONH\
,QFOX&HQWBBOLF D
0L F K HOAVQL PHIW BWLRIIHU NRH/D \

7TKHDOOL&IKLQBWIR DR GHNIKSH U IORDGJ VHOD HF WL GKXCQ IDYRBRESBUZIMWRIK ZKHQH ZV U XSENJ FK U R B \DHKG R G

LPSOHPHQRWDKEHKR QEPLVVYRQYBQ KNG\ 7KIADVROORABGK DUGR ZGRG® P D QIGUNRW (WL DQWKHREHSODFHPHQW
WLUHV

5(68/76



2ULIJLQ@BOSPHQW

,RULJLPRDS P MQWD R EFDDIOUNHRWU XN BRQWUBDFWHIR  ([FOXGIKLITHPDQREN  RYRUKH
\HDUQBW R R & L J KMKDQ

7UXBNPBIUNHWV BHFRQG)RXUWK 7KLUG )LUVWBHFRQG )LUVW
2ULJLQIXQSPHQW KDOI TXDUWHTXDUWHU KDOI TXDUWHTXDUWHU
LRLOORR/QVHYV

“HV W IDQ&H QW UD O

(XURSH

&,6

1RUSAHULFD

6RXWKHULFD

&KLQD

$VLE[FOX&KIQID

$IULFD ,QGLDWWGGOH

ars ]|

. QF O XBXU\QDIAIBX UNH\

8 QL VG MW® WD QD G D
OLFKHOWQLPDWH YV

ODUNM@XURSKNS DQGRUVSRHULRS 7+(2(758&.7,5(0%$5.(7 ,11257+$0(5,&$
UHPDLQMEXR\DIMWHDU HIMGULYKBRUWDQBY LRLOORREWLYPRYLQPRQWKYV
VWURQBLIKMPD FRQWLQWRHGFRXUDUMFNLQJ
FRPSDQLRISJ U DAGKHQ H HWVHWH S IWQIX F N IRIJNGHHW

E R R NX\VVGK U RW BRK

,6RXWRHULEBPDQRVH R@VXUU@HIVUXFN
R UG i QVKWH F RIQIEO K H REW KIHQ W U R GRIRMIZR Q
HPLVVYROQQ RRW@&WXD U\

7+(2(758&.7,5(0$5.(7 ,1(8523(
LPLOORRBYLYRRYLQPRQWKYFOXEBXQVLD

OLFKHDAVQLPDWHV

OLFKHOAVMQLPDWHYV

5(68/%



SHSODFHPHQW

7KBORBEEHOSODFHPN@MRIHUNIHFOEQHGQ  ([FO X GIKQIUR E XWKL G KWD R GD EW K U NHR\Q G
WKHDS RQ DQG KLJKMKDQ

7UXBMNLPBIUNHWV BHFRQG)RXUWK 7KLUG )LUVWBHFRQG )LUVW
5HSODFHPHQW KDOI TXDUWHTUXDUWHU KDOI TXDUWHUXDUWHU
LOLOORRQYHV

“HV W DG

&HQWXDRS H

&,6

1RUBAHULFD
6RXWAKHULFD

&KLQD
$VLE[FOX&KIQID
$IULFD ,QGLDWWGGOH

ars ]|

L QFOXBUONH\
 QFOX&HQWBBOLFD
OLFKHOWQLPDWH YV

,Q(XURSWKPDUNHYH E\ RYHUDQDO EXW 'HPDQIGQVKS$P HU LIS DU W L RXREDG/OW LVQK H
PR P HQ WA)CPR ZGIHGU LVQKMH D LU R P JDLIQWKH \HDZLWHK EUDRMIFR QR BUHWILURZWK LQ

ILUKDWVIR GHFOI@WHKWHHFRKQIGBBRPSBEHWK 1RUWKHULRB  RQ DQG LBRXWRHULFD
S D UW L FEXXARD DVQHW RIQIEQ QV K$HU LW BRPSDUHGXS RQ

ZLWK WKRD UNZHDWK S

7+(5(3/$&(0(17758&.7,5(0%$5.(7 7+(5(3/$&(0(17758&.7,5(0%$5.(7
,1(8523( L1257 480(5,&$

LPLOORRBW LWPRYLQPRQWKYFOXEXQVULD LELOORRA@WLYRARYLQPRQWKYV
OLFKHOAVQLPDWHV OLFKHOMVMWLPDWHYV

63(&,$/7<50$5.(761

OLQLQVLUWS SEKDLQWRZIDGPSURYHPNEW 7ZR ZKHHOLUHMPDQGQFUHDMBG RQ \EDOW
VHFRTDG UNGI® HP D QRBR UHHP D V@AW RQ DL QJ UH P D LIGNGH WIS O FEMH GV G @ D DGYWH Q \B W Ul OHOV
FRP S DQUUHY H QW RAPOHO SWR MWD UNHW R XWO R ZIHW K\HH F RIQIBD Q GQ | O DHAULRREER® V X P H U
$IJULFXOWRGHRQVWUXFWURGPDQRUDUP SXUFKBRZMEDUWLERCCHLOWYHBEPHQW
PDFKL@HWRWVKDUS\PDUNEWRM PRURM[HG

LG HS O D F HFHOWL E DR DR X

,QWK&R QVW UXFHWRRQWH | UDV W UWXLREX Y H W

OLIWVSGEE UBH Q GUWRRBA KU\ H DLUE R WWK2H{ D Q G

5HSODF WMH © W@ WIVVIKER P S DE ORHD U NEKAL F K

LPRUGHSHQRBBUHV LG HBBRW ZIVE R ZG X W R

W KD F H LWFRIQRPQFLURQPHQW

5(68/76



$LUFUWIW VP D QGR VRII | VW LDYR U SR U \HPSHF L BS®RW\P HEHWP D QGF RQW L @MRL[GD Q QW K H
FRPSDUDWDY WV FIX@WDKERP PH U PLD®HQHUD @HD GRRU N HWV O X GQ G X VINHUAR V SDFHHUDIQ G
$YLDWHBRRHQWYV PHGLBEB®®OLFDWLRQV

&R QY H \RRHO WP D U NUHMWP D UG ¥ XMW HUMJL R Q
ERWIQN KRLQLQHJPHQWL YEH § W U BSQIP D QRSU
FRPPRGIDVGW KD QX IDFWXUPERXE SREWH G
KLJKDSIWBBIQGLQJ

6 D OVW RIRYG PLOORRB®HDXS IURWKH  LPSDRNULDEMXVWRN QMG H EFKE L Q HAKHH V
; PLO@URSRURQ HG ;P LO CSIRR/Q MLLFY IH HE MM O HF K& G RI B EVR\Q
7KNHDU RQFWHDQUHIOHFWHRGEL QPISDEWKH  WKHE&+(/,EUDRQBXLJIJKDOXH BER &DORVGY
IR O O RIDIRVR U V VHUY DRENW@OWKHJRZWEHPD QAU LQMKQG

DUWHUH V
D XQIDYRMBE)(ZI—FIH-IH(BMAG@Q(QFHUW[RKXRPLFo Ui U

HQYLURQ{P\MWVFRQWRWW}@Q&HUDWLR(f\/ SRVLANYBHQIFMEWHE DU W W QED U S
L G XV VDU R P D U FW KHI | HFRIW KKH D G-W KVQ V QFUHOWMBEGRODEZH OWV KU D] WHIDAD L Q VW

&KLQDD UW L AOQNBUWB K RQGER X U WD W HE WHKHXUR

GHFUHDAVRO X EZB\SD U WR D QENE U LWNCLHW K H D LQFUHDKPKD QLW KHFRERHFRQVROLGDWLRC
G HD O HUMN\K Z RUE R VEGW Ki R X S SULPDDWOMU L BEW RA\CKEHIHF O XRLRQO RS YHR ¥ H

D SRVLWUYFHHR LH FWH PLOQIR HFHPBHD

IURBULBPHYOHEWHSE V F L SCDM\QHHEBW L FSHROO L F\6 D OIWR R R Q \I E WH. YZKN EBKUMAR UBH V L D Qie®IW VvV
DSSOL&GYHVHIPHY®WRIIVHWYIUDPIPDWHULDGOGNSHQR &/XWFE®D LWDRNEM RYMKHDDGGLQJ
HQHUJ D ElRQR W KRFRVRMVD OBIQAWKIDYRUDEOH WWKHRZMWKRQVROVYBOWWG

5(68/%



6HFRQG KRXUWK TXDKMWHW TXDUWHWW GHFRIQG TXDUWWMW TXDUWHU

LQPLOORBGV
osie | |
&KDQJHDU RQ \HDU
9ROXPHYV
3ULFH PLJ
&X U U HQIFHF W
6FR®RHFRQVROLGDWLRQ
1RQ WIDWHH V
&KDQJHDU RQ \HDU
9ROXPHYV
BULFH PLJ
& XU U HHQIHFW
6FR®RHFRQVROLGDWLRQ
1RQ WIDWDH V

6$/(8S5(3257,B(*0(17

6HJIPHIQW R UP VB URIY HQRARE &/IRQKIR OORZL Q@B H U D WH QR HSHA | R U PLDRMHFDIV X 8 U IGP DRI H
W K URFSHH U DWHLI@ H Q W V EDVRVVDOB@&HJIPHRSHUDWQPRPHDOFXODWHG

DXWRPRWOGMP BWWWBULEXWLRQ DFFRUWIRGEKWDPAHDV XUHPUIQUF KT BB KH

URM\ADQV S OUMEE W BRGIW UL EXWLRQ FRQVROLGPRAMD WHPHQW
V'S HF EXQWE BDEHD BBWWE ULE X W LR Q

7TKH6SHFLEXWLQHVYHOXMHLQLQBH\RQG URDG
7ZR S ZKBIGER. U F WIDRAAN L DIZMHLOY KHLJKS7HFKQROR J\
0D W H WALV ERQHAROMWE KHEHU Y LFAFERO XWLRQV
EXVLQHMNVHWQFOXGRUB/ KIPRVWDUMOPWKHB5RDG
WUDQVS POEH WDRG\E U LE N INPLHR@W

BHFRQG XRXQWIWK TXDKIMIKEU T X D UWLHIW W &KDRRQG TXDUWHW TXDUWHU
LQPLOOLRQYV
5283 | |{ |
$XWR P RVOIBHO DW H G
GLVWULEXWLRQ
5RDBUDQVSMUMEDWLRQ
UHOMWWWULEXWLRQ
6 S H F LIDOM Q BQ\EH V
UHOMWWWULEXWLRQ
&KDQJHDU RQ \HDU
$XWR P RVOIBHD DWH G
GLVWULEXWLRQ
5RD@UDQVSMUMEDWLRQ
UHOMWWWULEXWLRQ
6 S H F LEDOM Q BQ\GEH V
UHOMWWWULEXWLRQ

$XW R P RDVQG'HHO DAL N &/ U L-EXQUDLCRRI. U O H V

6 D OLHW K$X W R P RDMQLGYHHO DB/ M & U LVEROW HERRWV H |, QW K B\L V U X 8\ MIGU R QW KIUWR X ER F X VRIGW K H
E\ LQ ZKLOBIOHROXBHWOEQH®YMIKH KLJIKNDWXBIUNHNPHEWR QW L @XEQRD G W
\HDBIWHAEQW UDFW LQUKIH UK/BVKID LKE AW KH S U R GXR WW DRQOELHRY HIOR® A KIVKSHUHP L X R Q FK
ZDUGNUDDQWKKHD O MMWKX D@ KRQXL KGR  DQGDUVHWPHQW
ODUDHPERIORFNGRER@KEHVER ZRQRWKH U DG G L WK F F H GYIXOR \R IDEW V H LBVQ DR L F
L QVKWH F RQBR Q WIKII O HE WNDRY R UBRRSID U D W e Fi e g RO GHP R Q V WAKCHWRDGD F L VR Y H U W YH
DQWKBRUOGMWRZGROQHPDGFBXVHBWKH \WwHFKQRORDGHIIY&US QB FRJQW W URKIH KH U
HFRQRPQFLURQPHQW VD AW L RHV L J Q L | LIFIDWER W V

, D GGLWREBR VL SLIYFHHPIHBW S R U WRiZIVKY
ERRVWHGWKHRQVROLBDWOR®S QHXIW R P
'"HFHPBHU

5(68/76



L OWKHJLIL QXA SP MHW P HW WHI R XGH IHQGWE , 3RXWRHULERHUBVW JUBRAPQRMY S X UENH G
SRVLWIER PP UNMKDWP D LIQRHSD FEAWDKXWRPDN KR Q SRROR UKW R XGH | HQ GWH UNHKWD D B G
GLIILFXO®WIHA P EW.IORL FRQGKRUNRDIGIVR FRQW LYK E KD QWM [

LQF UHDWAKICD BHW KPRUBUR I LWREGHRHULFDQ R X80 QLK L QIR VED HQ Y L U R QUKD H Y HU H O\
PDUNHW GLVUXB\WREN G BSDUW L E QYO 6 RTX® UGG
$IWBKLJKOLV UXISWANGIDUWLEQEDBOMMWR E\WKH QHHBRQRRQF H U WRLLONGRI KKH D O W K
VKRUWRDBRY SR QB QWY UWAO DWRVEBHHR Q | @ QF WV LW X DMKIHR ® | | H UMRSR X Q IDY RUB R OWDBK[L F
SNUDLWHKHKHURXS UDFWHBHFRQG WKDERXIQG KRZHYBUWKBRFNGRIE® JUH D WRHMSD EQW K H
EXVLQEWYHIUWROJIDYRUUE®H[DW XW R P DN HUR/X Q WERWWE R Q R P IGHDYHDRISW G R S B 0 HID@ER)
IR F X VRH@/ K ISL1ULH P LIXPPG HOD/ODIW ¥R QW LW EHG UHJLRQV

OLIVEHT R Z WEN KIHO H FYWHKUFFBHP HRKWL FAD YV op 6 R X W K HEV\LBRD U N\ VK S\HD U R Q WHKDHU
HVSHRLWORQJ VS XUBWGKDMXWR GX VWSS RUW] R X F U HDVWBD®B QMR R UREOHIOHFWLQJ

SOD@NWSOR\®GDUJINPERLFRXQWBDRANRGWYV \Kww URBDHMHYD UBL Q@VKH L Q AKQ G D UWH.W H
W HF K QR O R DIGFHLW K5 P V@M R R QW VO H Y/ 1y 3 p H o W

HQM\RIAJQLILIEDJQ(\IFI[D!UN\HWDUQRULJHQ’[XOSPHQVESNW_'ULFD 06 L D(DUBETIBE Y L HLEXOWLHV
H O H FWM I L\VFF DWWHK\D Q@ Q W HFIRPE G VWHIRIFOWHH V : B N34

QQ @ FDXVEHGP S RUHY W U L OQVG IR U E®H ULLGUY §'W

2 QW KBHH S O D F HP H@HVH @D U NEMUM. [HBDKLIKO\ b5 oG D @ RWWIHFUW GW WH R XISD VW H S & BIGN V

L Q10 D WILGRRHEIXY L U R QWPKHQ RIXSL G HQRBD UNHW, W U DWW HSRVLWLRWVEQWKKLIKIDOXH DGGHG
VKDY KAR VS R 1 L W DLEXIBHQ G D UWHNUHHI PHR@MY v jpH Q@ MVIMDM. HO BBIGNHWD WAV LQMKQGDUJH U

JHRJIUD SH\HSWWD IHZKLIKOR FD OALJW & D WIKRIQ ¥ | G q0MWHRMDQ W U L HV

VXFFH\&LLLYEI-QFUHS)D"H\WRIQE\SUHPLWH’.UHPDNI—_}%%LFKHO[ISQ‘ULH(ERNIVQ Lp DWHV

GXULWEHHDW R 1V RV | O DM ERVR Q¥H JD L
GHPR\%VWUDWWQJQEBWJPHQW?\FHHWWHQULMMHwLQmVSLWQWUW@HQWDVKDUS
UHE R XL QD OHK H D @\M K W U ZFW BIR QAVEDRD D U J H

TKHWXVWDVYRHERYWKH, &+ (/, RURKOWLPDWH QXPERBR X QWU EKWOS QUL HHFADR XMW ULYDOHG
ODXQHRIQD® O D WWWRMM R X DN D G HIUQVKIHS v 4 K | IFRO$HU R P R WIK@H& + (/, EUD Q@ GWSW HP L X P
DOO VMBYRIQW SRVLWLRQLQJ

VW U DENEU R D G HGBWH V H GFQHO U € W DRIODQQ H O 3 p H AR V B \ WR: b PLOOLRG P

H[SDRWWD QFEHWHRUN W KSHU L F HHRILHEDW H 3R V L R/Y. BABK\Hi D O HEB W K H
,QWKKLIJKORODWXIWURIS HPRQUNIBDWHFEM®KH SULE®FUH®NVMLM B QS\GILBHE HUN R J U DISE®/ K H
VLIQLILEDQRZSVLOE® SR DWN R EVDXB SKKRDLQ VD E L WIRMHW R Z IGHIP DIRE LQ PKQGD UWHUHV

EHJD/QR P S URQMKWHX P P HW R X\8D OHRARFY K H 0w/ K\iH F RKODBEAE H V S @VHHE OLLGRMIS O D F HYARHOQWR H V
\HD WL IVEN GQLWLWRFHVQWKARVBURILWD EQRHp® 6 Q. QF U EA(F ROXRREG P S D @ H\GKK H

VHIPHR@BIGLVFL SOULGHRILFLHV SULRU SHDURGBHXWRPRD/Q ®H O DBMH/G ULE X W LR ¢
, QW KLHQ W H U P WA KB LFDHAGW E WD Q@ B OHHOWM RUR € X VW H J P HZH/D L YOBIRIWG WVILIN H H B\ 1 O H WARFHIDUN H W . V
JURZIMIBR QW LV@RRIGKHS PDUNH W UR E RRWXSW KD ORKDD Q & KH) R X B.5/L QVIRM\H S

7KH*URXSDLQRGUNWMKD WBLRUWKQ G HQWUDD®D AL WKKWYHQG
$PHULFEDXWDOBENUNW KGIOBDFE\ SURGXFWLRQ
UHVWULFWXRA® SDUWLEXOODLWLGLIILFXOWLHYV

5HVW U X MWW BEGI.D O HUWW ZBRITNX LLULH G KDV

SUR'Y MBKEHER XZ3. VIO U W L RSSOV P & HIGF PBQWH W

DF F HD\Q\BH R J U DFSRKYLIFU D J H

5RDWUDQVSRD@MPHNOLIRQN @&/ U LEPQULARRIV B O HV

6DOHYWKEBERD G/ UDQV SRD Q®WORGLH/GV U L E X VIVREU L J L QXA S P VGHA P HIYW R X W S RGW L\§ R H G
VHIPHQWUHBDWVHGHRHDU RQ \HDU W U HXQS5Z D UBBQYGV K +HU R XISQ F U H D WRNTEU NVAKAD U H
9R O X PHRBIG J G DV ODWR Z W K ukmvo | HVSHFLQA®O WRH U LFEDY LU R Q RAW(D/QIED & GDEV
WX U @BG J & RAOLWQWKYH F RIOIAUH | O H MWIBQP U HG X BRQIP LV VDRGYGL || L F K QWU KEDGRN. Y QU V
GHPDRGKLJEDVRIVRPSD U LGWRKH @ Y L U R Q\PHHD WX U R BB GR U WKH U IDRUBIU R P S WUILQXF NR 28 D QLRI V
*URXEJ QLI LFDIQMESA L HRY | VBV U Q2 DW H U L DOSH U DVBHHO H RWVUHXLFN@GGLVELRQHPD QRaJ
HQ H U D EIRQB W KAHRUWRVYD (DHE X U V K Wi O H F W QY R O X WR RIQIVP SEOHIDUAR XEDON W KU G U R IXIQO

PDUNHWWQDMWMDOXH FWHHD W QWWIKV KD U SH(§HEO0HFIRIIHFUWDDBQRE SR UW XRUWKEHIR X\F R
IRFRQVIKHE + (/,EUD QG TRUJSIDUWQHBMNK®W DQGVKHUBEBPRQVWWYW H

WHFKQRORDIGHM/EQBZO RKMDIHDFWLFHV
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,QWKFHSODFHRHQRHQMZEV LEHPDQB\DWWURQJQERXVERHULEM®P D UNMAKB RQ W L\W RFHSD @ B W

H[F O X GKQ QDHE W KHWULRBXQHMB R Y HUOD @& RVRL[HGJHXR ZQ P D Z N WWKWBIL VAL P S R UMK\H
IUHLJRWKEXR\DHQW L UR QPKHDRX KR F X VRHBW V. * U R XSV U H Q J WIBIRY HYELRDIR U I0WELH (/QBU D Q G
YDOXH DRIGHGLQHE\ WK, &+(/,IEUD@R G VD OSDU W L EROUD] DO

UHWUHDVEDQWIRKBWUYLFHROXWERQRMQHVVEYyFpoHWRWQDJIHPWROX WLHRRDR QD JUR ZWK

SD UW L MKQBIDQ F K HCR@Q H FOHEGND Q B ORXNE v U D M HZIE IR W DXISQ PIEUNHLIDY KFHR O WRHVQ M
L@DWH PDLQW DMKNMEH BB FRIH[SDQGXRA QIS RUWIROLR
WKHDSDUWLERGRUOD RKMAWLIGHRP HHJLR QV
. R QV 08V L DH[F O X G&IQLIQ BV KHU R XISR Q W L QY RWIBU J H W
"KL OWKS$ID V V H Q1D V S RADAWUDMMARQIOH UUHRP
W U DUYHAOWN U [SEDAWIMRLOENEOKD. @@ 6R X W K$MoLK H P D UNWMI P H QWKW OB &+ (/, VRO X W RRIQKH L U
WHFK QR @ R QWWHIBW HVRIUFR P S H WALDAULNYHAWK VA
UREXVWZRIRQOYVRRS SLIIH Z R Q V X\ H HAQKD W
*URXSLOLJH®EOIDHG\QDPEELF LISRIO LFQ G
ORRWHIMR W BV X SSRGWABO® RVIHRIUDSIQLH Y KX L C B D B L oL S
W K@D V WGRHLADLWHHIP HZKMA WNHCOH & + (/, 8.3 L O MAL U H QW DLW lQw
7 DYDE HYWOOHU FRXQWOUMNHYD@EXVWUDOLD

,Q(XUR SHKH UEH P D B WHK D ULS@YKIH UKVMVEH IR UH / KHFURXBRQVR O LOBWWIGWIL@QWEIULFD . QGLD

FRROlL(QN]K‘b‘IHFRWGK’I—URX[SSSO[DHI:\/VHLSWLFHQ%LGGOH UV WRRQQ G WDKRIQ JR MKILWMRI DG LD O V
L

R HAQWM WHKHU R XFSD @D S L WID@ MYWH F K QRO R JLF D ¢
SRODBWDUJKWMBOXH NG GRIEQWIMOHY LWD O EQ
R @ D OWQBHKSRORRAFUD SEOGEHKLFRAELQHG

LVBR UWRALCH\R U HVERZLDQW LR Q V
Q W B U LYLH K\HDJOHRO X B BYBP S U RWKRHL [$ S D UWR P
QWKBRUWSIPHULFPRQUNEWLFUHPDLQREXVW j\sWKHUWD OBNWUBDPSHEHWKBHZLPSRUW

WKURXIWRMW WKH RXSRVLWIHRURW FIXJDLQ U HJ X O D*W RREVAHRW F R V8 KU LFQW KOH. G G(ON W
DGYHUWWYIS O FENR &SH U DWHMM U NH/\Y/\HLH?Q_M)L]PDUL@)(UMQQ]HDU

I UR P K\HH U LRIXBXRKLR U WLIPE-D/F WIKBID Q X 1 D FW X U
LQwakur\uRXBQFXVR{@WKH,&H?{,EQUD@@G 58 D\oD QLW KIR DV U D O V' S FOUDMBIDNG IR ® U L E X W L R ¢
G L O L JRIQWHONHRR V. @ | O D IV’ R VBKJ LIFQHF U Hmpv H Y H S R UWHIPHHRMR X Q WHRG PLOODRQ

HY HWUHK J P H DKM O HW WU U Y E K NV GPHOVAQ W I MOH HVDVUHSLEWQL%:IDWEI\‘F?:?S%:ETOQNEV%/WQ o)
JUR Z@AK D PZIFWH GOH.VV W K B UES & KLHP S DFEIBMU L F H RO DR GHRYWWLRRLQ

LQGH[FWDRQ HV YDOXH FVHDMHQWV

6 SHFLEX®»W\Q HD\Q/GH/O DALY @&/ U LEPQULARRIV B O H V

6 X U | DFFLHQ L @/.L U,IQ0V WHL[GO Q RIUEHD U NIHAVE H O O HTZ R Z K HW DU HiW S KW HD Y R B R E ©BIU VP BX HIK O\
E\JUR Z LGHP D QRI H W DQARWY DAERDX S S R/BMMQ H U J\ FR P S H WHQWLLYUR @ B R RVBD QLHRVRKY UK\ D O HES,

W U D Q VIR XA 8 H U L MZARHGE\L | | H KB QW \ H D §IU LIFGIF U HES/S-OW R G VHRW.\W 1 O O VEW BUMWUR G X FH G
SHULRGY  $IWHUILUKWOKIHDYLPSDFWHG LODQXDU\ WKMH B, &+ (/,3RD G RW R UB\RIHG H

G LV U X S\BLRZ@MW WMWUXHCERE D LA KO R ZHG L V K H BP D MRRRIQ W U LVE R RW R QHR\D X B B'W KPH. [

SURGXKME P HOQBEVW KZD UGN UD ZBHRKR SDFWHE) y Fuw LW PKHE& R P P H U F HD B HOWE R X QUKHD® S O\
G HPDRED VWEWR SWHKH F RCQDAD DVKDXYISW XU Q| yRpY HUDYRUDEOH RPSDUDWQ MW LODILOH
Ol‘E}WKU'HFRYQUD\ULW[KFEBSFUI}SJDWLK\M‘QFUHDVH YLUR QP SIDFEVWEGUHH V X U FH&QFEHL GL @KL QD
?JSLODSEM@H&DVLF%BSLHUDRVB‘Té“\;(R}E%\[gSgW\;V FIR Q W VQRMHE® RN R ZMIXMDU | DRW R X U LV P
XS0 D WIQ QB OQ L VI Q PLOLWQBNQHEBODWIHR @ H @ WIVRZKH U¥H U\

7
QDG GLWLRBR VAL Q LBXV W RFFRHQW FIRFEMWD L Q (}i«
UD 2 DW H ULDEH[ DMOLIR® 8 ¥ O L ROERG\ WK H UHV L6XHBEER Y LG ULFR QW LWRRGE HO O

UHVXGWIIEM X VW PNEBPVDWRRRW®WHJPH@WHV)HQQHRYY HERHRG HUD W [RMYRHY GWKHH D U

L QV KH F R | G U L E MADKSHK V W UBLOQLLIQIG X V W U
$JULFXOWERRQ VW U XWIWMLARMWYKHJPHCGWT LY HUHIG) R HFKD W H UE DDIVQ N X REWW U RQR ZMEKY H U\
E U LNUNR ZMWM KHUAMDM K L FEKH Q H IWKHR X S DFWLYBWD\UWLWKEGRMEFDPYEUHFLYRROPHUV

+RZHYERWKRZHGIR ¥R R OLE BHH F RQ@GZL WK WKPMQHURWIKGAQD P RFPQHBDUNHWYV

&R Q VW U X\FWIEROKI X/ UBN WKBHQH VDR ZGRRQ QD OWD GHW K& H F LIDOM Q WWWEHRVMUQBLQWUHDVHG
EXVLQ@QEYU L F X QAMWSHIHEV | H UL RW KGHU R XU@ W E\ \HDU RQ WU PLOODRQWRVKBDUJH
(XURB WMWK PP H U SURSRRWBRAR 0OD U G H YRMWMWMIFNYGH Q RQVX S

, QW KX @ F H URMDOLLNH W SIORDYSD CZHHWIHP S D F BAH G P J D L@ MK KR BS D UW L ¥ K DPIUICR D@D O H V
SURG X W LIR © X0OAMLIHE \DP R ULHQ W HF@WIS HW L W L Y H
HQYLURQPHQW
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$ VW X U UHH ® WD Q DRVFHR\Q V R O V. B QUWRVE & LQ
7KHQFUHQFERGHYV ; PLO QIR@M RW KHX U U HQIF\FW H P PLHIURW KLHQ F U H@AKBI6G R O @ D D | IUGHLCDOD
DQ&KLQHVIRID LW KHAX UR
$Y HUDHMH KD QUBV/ H &KDQJH 6 D OHWORZYVROOREXUUHQF\
(XUR 86'
(XUR &1< &XUUHQF\ &XUUHQF\
(XUR $8° 86" 75<
(XUR *%3 (85 7+%
(XUR %5/ &1< 2WKHU
(XUR &8$" %5/
(XUR -3< %f
(XUR 0;1 $§
(XUR 7+% &3
(XUR 75< -3<
0;1

6$/(BS(*,21

LQQPLOOLRQV 6HFRQG KDOI )LUVW KDOI
(XURSH

RIZKLHFKDQFH
IRUBRHULIFQEB[LFR
2WKBMHILRQV

LQPLOOLRQV RIWR'WDO RIWRWDO
(XURSH

RIZKLFKDQFH
1RUSAHULEQEB[LFR
2WKBHJILRQV

'KLOAHRQV ROV G DMRW®! Y HWH J LRI @ N URR USHU R Q R XIQERIGHMAH U MFHOD QX U RB 8 &K L ZIK L ZKH U H
KDUGHAWKHORZGRFROXPHV

ORUWKDQ RIFRQVROVOCOTWWHEB QHURMWMEGKGRBEBRUMKDQ RXWVYUGRKFH
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21652883(5%$7,2 16

7TKHLQIRUPDSWIHRVH GWEBZHV FWWWEKHP SD RWWKHAR QI CAHFWZ HBXQY VDR GNUD LOKL FEU R NREKW
RQHEUXDW\ RQ@WKHRXKRIYHUDWXBBRWHDU

7+(*5283.6326857(25866,$%

YROORRQ@RPQQLAUBOHQFKHD UONFHQW XUYLWEURGX FWERGLWWRP L O GLIREHHDBDLQ O\
0L F K HKOOLECH HROS H U DIMVBDQUWALED FH D Q GQ IRGDVVHODMWKIIDFLOHEUHYVH@WWKHURXS.V
Z D W KIH UNRW H MWIL@IBIQ X | D F W RIS HIEDS O DWQMH UH ZRUO GEDS BEQWKVLIVIPHQW

OLFKHXMHABEOBWRXQG SHRSIOHF OXGLEW  ogRrvw|LWRXWPRQVRYMDNYV PDUNHKMQOWHQGHG
WKHDY\GRSRD@RFDWERXW NLORPHWRRV 5| ppRWESKYVEDQN HW

RVFRZ
0 OLFKH DMK V VR BU RIWWWA J P HDFMF R X QRWH G
DURXQ ® W KR Q V R O WRIMDIDG

,03$87)7+(&21)/,@0L*52823(5%$7,21B

% HIRERIQ I CELLFRAWRK WO L F K H @LLOHY H BW KWW U H * U R XV8 R K LLIWBW L RIRIPMWWR H J P H G WL Y KILLULKQHIU

PDQXIDFWRXHBHGWDED®WH ULR®VVROWY YDOXH DGGHG

(XURSHDRGXBWDRQ V 7K 1B HSOR\R DQW H URDW IFNRGDIX \W H R GWREL P L W

*LYHWKSUR F X UHPHQIA/Y X S SKID IGQ V U X S W LR RRIS H U D W.IPFS@ DOV W H W\RMLIGHD | H F W L REV@ KN V

HQVXUQRPVKARQIOROW QRUGMUR SWLPLWHW *URXS EXVLQHRYWLQXLRPHGXQHVGGUHVVLQJ

RS H U D WWLKRHDR/ XI5Q Q R X Q AIFSGJ HWIWO HROWBIU FK S UR G X E Y WRIQ IDXBEX ISFEFR®\Q W LWDVDWAH VFULEH G
W K DWIR X Y&/ BB R G X DW/RFPRILWXURSHDQ YHFWRRQKH 8QLY HUHIR YW RFWER QW

,03$87)7+(&21)/,@1*528R3(5%$7,2165866,$

,QD SUHV ¥ O HIDMWKXRI@ D U FK WKHURXS WRBURFXUHPHQWXOWHY LURRREPUWLVWHQW
DQQRXQRHIANWD W XV S HQGNY & X VRASIHULDDOWQ R QAL G H V SXUFBHRU VDR QMM KWW RPSH/@H B SRV H
5XVVOL\DH @& WHY S R WWMRAWKFR X QWX W RV KHH Y HU HR ID @ @G H U D W@ RWDQ\ENY KKHORBIW KH D U

RS H U D WIFRQWDWLIL YMIRIS U R F X U HPLH QLW X O Wely fMyikm @ Q R X F HW KBY\R XLV WZAROUON R@B LI THUH QW
GLVUXESQBGPRD®EXUUHQFWDELOLW\ H [ IMF H Q DL RYXVGREIVBW KL UG SD U W\

,QD-XQH S UHWNO HDOLWFHK HIDANQ RZOWBHH @\ HFHPEH U 5XVVVXEVLGLDWWHIOWUROOHG
WHFKQEBRE V RELIOVXPR-KH U D W SFOQMV LEXHD D B\ ki R X S

,03$&717+(*5283.61%$1&,826,7,21

TKH*URXSEDODYRHHW RV XWHXVVEBDIRWHKH LWDODQKHHVBERVRUWKRDFRXQW PLOM™IRQ
UHFRIJQRIMWASD). UPR QW RRG PLOOLRQ UHFRJQULQRSGH UDMWIRRRED OO RFR/\KRISHUDWLQJ

$WHFHPEHU WKHRXSHFRIQLQHG DLUPH Y WIPHRWE/PLO QI@MIH[SHQVH
ORRNV PLOGIRRQUHVSRIEERUWUDWH BRZQ
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L QP L O O HREHSHWK D& BIW D

DY RIVDOHWY RIVDOHYV

6DOHYV
&R\WRWDOHV

*URVLWQFRPH

6D ODHQ/BD UN HAMVIS®ID V H V

5HVHDUWREH Y H O R B PSHXQW H V
*HQHDQDGPLQLVASE QMM
6HJP HROMKLIQIF RPRIB[SHQV H V

6HIJPHR®HUDWQBRPH

2WKRISH U DVQIERPRIB[SHQV H V

2SHUDWRGRPH

& R \RWD HG\H E W
2 W KIH @ D QRLIRPOIB[SHQVHV
1HWQW HRUHR SO REHB HRRIEQLIDWLRQV

6KDRIBSURILWMUBRYXLW\ DFFRXQWHG
FRPSDQLHYV

,QFREHIRWI[HV

L,QFRWID [

1HWQFRPH

$WW U L BXRVHHE O B H K R VAKHHU V
&RPSDQ\

$WW U L EXRVHRIBRQHF R Q W Q RIGIQIHQVINV V
($51,1*@(56+$5( LQ

%DVLF
'LOXWHG

H D U Q 5 WK DKIBIYERH HUGH V VWD BVHHI GWHKFRVX U | R Y VR RVISNB QW Q H

$1$/<6296(*0(1723(5%$7,11&20(

LQPLOOLRQYV

6 HJ P HRSM U DLVQIERP H
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6HIPHRWHUDWQEBRPIPRXQWRG PLOCRWRQ D; PLOOGRRUHDRRVKHHDU R QIWHDINWE
RIVDOMRWNKHDHQGHIBFHPEHU 6* $H[SHQWLRWV O XGL/HD QBEK YHORBRW@W\V

FRPSDDUHWBK PLODIRR LQ L QVKH. RS H U D W HR Q N W\KLERGEIDFEIW [OHS W X @Q

7KH  PLOQIPFBQ RY HPHI QW WBHGP SDEEWKH ~ EXVLIHYE'VS HF L QMWD S0 Q VIV FIQ

IR O O RIDIRWR UV ZH UWWE BIORH R Z @\ W KHO R EKCHD /WW X DW L R

6* $H[SHONAIEWRH DLW OHYHYONQ WKKH

DYH WY L;J KRV O GELHRFU HDR/PK D Q L VKV R 8 H VLIQLILFSIMEIWPQ | OD\GLR Q

FRQV R O LIBW WHDRIQ R PQ F O XEOLARIS DKM V H W

E\VﬁmﬂpRQVRmﬁgmﬁm D: PLOOLGRRUHDRRWKIDYRUBRUHEWR UV
LQF O XTQIMEM X VW BHIUN. BREEHQV B BV

D; PLOGLRYUMWBVEIHFWLQJ Uavwmw RH Q UWEQ

5D G HF OL@R O X RIRVIBZ H DO K HILHDNGRZQp.  p| o qipRiq RF [F K D QDHRRY H P H QWK H

EHWZMHQWDIIYMNED ERW KGH D O HUWWERUNV v | ypy v R U DESDREIW KUHL Y @V K85 G R OMDIDUL @ X W

5 WKH.[HERVWK R WUIHWLQURPMVKBHFOLQH HXZRDWWHQXWWHGDYRUPEBFWKEHFOLQH
SURG X EWLK*R F RDD | L @ R PRIW KFEKW U H ® R MB\R W MEKDX U NQ@. VKD

DUREXVW PLO QLG HDRW KIDYRUBBOFH PL[o0 o\on 3 p HROSM U DIMCLIRID W R O V W DRKVD QIITH H V
HIIHBW IO HKMWLKIDAYV H SWLFHRQ DJH FIHIML P H | RWD OH®LOALRQ L@ LOLMKKIKL G DIORHKH G
RIVWHIHJ&B@UQEDWHSLLWLER\VW\Q&BIVSHFLD& HEUXDU\ WDUJHVRUBMKDQ PLOCIRO

L QVK HUMDDW H LB K YU 2N YWKH DW KB Y R UBE[O H
VHJIP uD WRQV W DHVRIW K H
HITHEBAY X S S R BWHE W DIURZ®M D GRHV LQFK WDUW WRFRPWR Q V \M DRXD @
\

DQGDUWHW RWKIDVVHODMH JP HIDWE/ K$HU LR UL
|RF)R\QNKG‘I&+(/,EUDQ@UXP\N_LD"K/HCD)GE\WKH 2WKHR[$HUDWQ.QB'D}QCH[SHQ\X@\DOORWBN\KH'G

VW URD®RHPL Q V@ U UGNKH F RD® | R S H U DWHU®H Q@ MSMU H VIHQHMHSSH RV H BPLOOLRQ

D;  [PLOOCGRRUHDRRVKWSLEGNKFRWW 023y ['0] 501 66U HPRWIRU U H Y S ROWHKE
PDWHBRQUXRMBUIKHDDVZHOW® WWKNKUSSLQ '

FRVWDUWLH_XXVE)IHLOKIIV\/O“ILYI-MDKIDWLJQLILFEE%\@RJQRWLRQPLOQ DLUBRRGVKHRXS.V

S UR'S R RULLIR00 WH ISDUG DU R ODITIN H G5 0 @EHHE R VB v VDO RDUWKCH [P 10 0L RO
W KX U U H @ W\U W D J DVLKGY KX LDFO ¥ R Q W U LVE R W

W KKH. J KLHOUSKRW W V/ L P D/WALUOVIHESIC V VR D Q N H W
D; PLOOGHRKUHDR W KWLV B URG X QIR Q2 WKREHUDMWIKRIPRE[SHQUHEH VF UL@HRE H
VXS SPRDLFRVVZYWERWXUR G X FIMQRIQQ LV K H & H WRRWWR KHR Q VR OLGIDRQMED D HP HQ WV

S UR GXK WS SLRMWYU RIGRISD FBAMGKIHY F U RV H
HQHUN UD QV S RUMNIRNMERIBMHE RV W V

6(*0(123(5%$7,11&20(

6HJPHIQQ R UP R V8 URIY HQ MARG &IRQKIR O ORZ L QK H6 SHF L EGWL Q HVMYFHYXGHILQLQ®BH\RQG URDG
W K URFSHH U DWHLI@ H Q W V 7ZRSZKBIG®IGL U F WD VAW L YO\WH @BV K&ER Q Y H\R U
DXWRPRWGMB BWWWULEXWLRQ ‘?HODWV?-;/E‘ZHF;ggowﬂéﬁxm%”ﬁggwgV

R O X VEIX BY X u RD
URDMGDQV S UWEE O BBRIGI® U LE X WL R Q WUDOV S UGS W BSG U L E X WLIRQW
VS HF EXYWQ BQGHY BWWWULEXWLRQ

2SHUD WH QR HIHW | R U PLDRHBIV X § BIGP DRI H
EDVRVVDOBY&HJIJPHRSHUDWQRRPADOFXODWHG
DFFRU@/IRYEWD P AHD VX UHPBIQYF XY BIBW K H
FRQVROLGBRVWD WHPHQW
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LQAPLOOLRQV 6HFRQG KDOI )LUVW KDOI

$872027,9%1"' 5(/$7('',675,%87,21

6DOHV
6 HJ P HRSM U DMVQIE@P H

6HIPHRBWHUDWDQJILQ

52%' 75$163257$7 $11' 5(/$7 ("
',675,%87,21

6DOHV
6 HJ P HRSM U DMVQIE@RP H

6HIPHRBWHUDWDQJLQ

63(&,$/P586,1(66(6(/$7("'.675,%87,21

6DOHV
6 H J P HROSM U DLVQIF®P H

6HIPHRWHUDWRQJILQ

*5283

6DOHV
6 HJ P HROSM U DMVDIE@®P H

6HIPHR®WHUDWDRQJILQ

6HJIPHRS\HUDMLQIL Q
LQPLOOLRQV

6 H J P HRSM U DVDIERP H

$ X W R P RDVQG'HHO DGALN @/ U LESQNDLARRIV. M J P HROBM U DMQRRIP H

$XWRPRWQBH ODWHG R R
GLVWULEXWLRQLRQV FRQVROLWRWBG FRQVROLWRWBG
6DOHV

&KDQUBROXPHYV
6 HJ P HRSM U DVQIERP H
6 HJ P HROSM U DRDILUQL Q SWV

$XWRPRWVYVHAPHQRSHUDWLQBRPHDPHWR RQZDUGRBYHUDYRUBPEWDGQHJDWR S BRFQY

; bPLOCRWRQ RIVDOHNUVYXYV PLOOOL®R® WKWHIPH@W[VOQWKHWHFRRDBOD OW K RXKEKYD V
LQ $WWLRZKHQ@D O'HRVO XPHUVGDPSHQHGVHP SHEAMKWLIQLIUBRQWE DORHIV LQHKQG

E\WKHRQIQ PW W HUR BQ & KKHD /WW X LW L R@D UWH W IR WKHCH D QW KBHHSOD F IPPRIQIW W V

K H O SRS | VWWIHD F U H Q\DHE DW H U KB F&E'DD Q G
HQHwmvwwwHO&WEW{Q@VDOHREHSWHPE@%ﬁggﬂgggxfPH@maGRVLWRgMWWHJPHQW
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5RD\®UDQV S RDQBHNOLIRAQN @&/ U L-EPQNDLARFRYIV M J P HRBM U D MQRRIP H

S5RD@UDQVSRUWDWLRQ

DO HODMHWEGVULEXWLRQ R R1
L LOOLRQV FRQVROLWRWBG FRQVROLWRWBG
6DOHV

&KDQUBROXPHYV
6 HJ P HRSM U DMVQIERP H
6 HJ P HRSM U DRDILUQ L Q SWV

S5SRDWUDQVSRWVWWDRHEFRSHUDWQRERPRRXQWHGHJIPH®NU IR U PADQKHE® FKRZHYEH\BURGXFWLRQ
WR PLORWIRQ RIVDOHRPSDUHWK PLOOLRRRQVW WXEIWNHY HQWHIPHHWDQ@IDKEHPDQG
DQG WHKHDEHIRUH SDUWLERGD®BN U IZAHUBD P RVIWREXVW

% X R\HEG U H V L OVIDHOHR/O X P\M K M H O H FRVDIUMNH W L @K H6 H U Y L FEHR/O X WEDRQ\Q FSWMBANHCGHIUR Z WV Q G

VW U D MRIF XWRIGW KO, &+ (/, EUD Q@G DO XH F U H DJW R QU DHS[SDFQ KIQREW KQH D 0 L F K R®IQE® H FOHHGN V 1

P D U N BD\@ROUIWKKWH V S R @ U LFFBIQ D J H PKIQA\S H GXP E U EOOR G

WR VWK FUH@WDH DW H WLCSEEDDR QBQHUJ\ 7K 16 HF OLLQ H J P HROSW U DROLWQIL G5 H U F H GADIYJ H

FRVIMQGU ID/@P SUR Y HRFHHIW HREW UDWRIERP H - pp | @aww U L BARNKGHE O ¥HV ILHAHE/U LLFQ4F UH D V H V
(IFKDQUBWRYHPHRI® SRVLWRSBRQVHIPHQW
RSHUDQERP H

6 SHFLBERW\Q HWQGHO DANN &/ U LESQWDLARRIV. M J P HROBM U DMQRRIP H

6SHFLERW\Q HYQEMODWHG R RI
GLVWULEXQRLRQLRQV FRQVROLEBRWBGFRQVROLEGRWBG
6DOHV

&KDQUBROXPHYV
6 HJ P HRSM U DMVDIE@RP H
6 HJ P HROSM U DADILUQ L Q SWV

6HIPHA®WHUDWQBRPHRAVKHSHFLIEGWLQHVVBYULFX@WQXERID/ W U WA WIHFPQ UNMWBWPDLQHG
DPRXQWHRG bPLOORRQ RIVDORMWUVXVEXR\DIQWKH VHJIPHIXAWWBRUPL[HGGEHSODFHPHQW
. bPLOODL®R® W KHI DEH IR $ BWKWHJPHQW S/D U W L PX\B D U OREE U DVOIFRPGIL P K W6 HSHE
EXVLQFRQMMW MER MHI G W KHD U W KKH J KDOAV H 8 WILFBHRA L F\

6 X U I PERLVRUU H R XD QHW D LIGHGH DV HIFWH G 7ZR  Z K AVLQLKIVP R UFR P S H WH.QWLLYHR QVRHHI@ WQ W

W KIH URDME 1S U R G X PR IBXG F&DUE VW U IZAKW E R QR/S H U D WQ BR KK OIG UR Y HW K HHD W/ X S S R LLWQH G
SUHY HW HEHKG L QBIRD Q X | D F D XQWBKQ $ DLAYK H S D U W IERIXDHWS R GV Q D FSIUAL FARA L F\
WLUWHPDQENWKHADUNMWWVPDULWRESSLQ4) yF wiWHRIHW U R @ F R Y MDOIWNRFHUDYRUDEOH
FDSDBHWRYIHWKEH F RQAYID QHMV XWRHBZWK FRpSpDUDWQDEWHK®HJIPHWRE HO LYWL QLILFDQW
KHO SW@P S U RIY[HIFR \DVE V R U SWRILRHR YHUPHQW p 5 R Y H RRHSHW DVDIERP H

RS HUDMVQIFRPIHO L | WW\GTHS S O L FRYWMRVEH FRQ G

K D GRIIW KUHD 2 D W H D IQIBE V. S FLRO/MO\G H [ CFVD DY HS/SEZRQY"E\RS;Q’VL%””\Q‘” 'Vb“[“:%”“ QBHW%QH":’NLJH
LQFOXIGIDGE D USH UF H QRMFRQ W UZLRVRY Q L Q J MM KHQ G X VAW B B ROEH)

RSHUDWRUYV ([FKDQUBWRYHPHRIME SRVLWRSBERQVHJIPHQW
RSHUDWERP H

27+(51&2067$7(0(17(06

SDZAADWHULDOV

7KIFR\RWDZDWHUULBDORUFRGRW D KDEHHQ  RY WL DH) G H ODK KIHUF R J QLR \RW D OGIX/W R
HVW LPDWHBLOOQRQYHUYX¥ELOOQRQ WLPGQJIIHU EE MZWHSX U F KROWKHDEDWHULDOV
AW ¥ D O F X R QWKEBHEVRIV DQW KWD R M K HQ L VSUHRG X FW
W KHU LFOIBL R W K R X § WVEDWHBE KD OKDVHV EF[)FS*E%%;Q%P\:RHYHngwwgﬁﬁgzgé‘gg&%ﬁgo

SURGXPWER QRO XPHV FXUUHDGWHRW¥R Q VR O IFEXD/W HREA DUHVLG XD O
WHYDOXDRVUR® DWH ULV I L QR Y BIHEBL VKHG FEX U UHQ P BWV X OWRRYKGIL | | HU BB WH NHH

SUR GXGWWH Q WRIUQ KAH L I KIVHIBUPRRWWKR G 5 x U F K DRRIAQEID QAL RIFFIX® U HDQ@RA KFHX U U K@ FI\G
TKIPHWKWRBQGNSUHDGFWXD@XREOKPERAMHWY  WEREXUF KWDRK/MDEDWHULDOV
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,Q WKWD 2 DW H FRYVOWY®/ KBHH O DWUHIR VSRUWDSVER QL 35, & (6

FRVWNFRJQLDABVRN VDOHYFOXIEHG PLOOLRQ
XQIDY R B D EMBHS DEQF O XOB/IHY.L G DFXO Q DHVIKH F W

& KD Q 1HRW L FHHNEG K U R RKKLHQ F RVP\WW D W HI PR [

P R Q WGKDANRHQUD W XX B &DHUB U R XVQIGUPHRHQ WCKDANRHLU
EXWDGLHQH

%DVRIGIVWLPDWBGRGXKN\WKRDOK@HMHQVLRMLY LW\
F D \SKX U F K IRVVWDOVIROVX F W X D@D W@W B @HIRB L O

SULEBVYROORZV

D SHNJGHFUHIMHVXXEEGSHUW ERX OKBH G

WKURWMRURXRG bPLOOWRGXFWARQO \HDU

S X UF K PRIV

D SHEDUGHPAI®BY L ERX OBHW K U R RK

D PLOGBLHRFQY HDX®O SKDBK IFRMWYV

5%: 0$7(5,$/65(&2*1,=(",1 &2672)6%/(6

; %,//,21

1$785%/58% % (55,&(66,&20
86" NJ

6HBRWH WWR KHR QV R O LLGXDVQMEGDW HP HQ W V

5(68/%

(PSOR\BHHHQ HAHRWDWQQG XPEHU
RIHPSOR\HHYV

(PSOR\BHQHFIRWRD/PW R PLORIRQ RI
VDOKY; bPLOOHDY RQ VHDOHAWSDUWLFXODU
DGMXVWRWEWRP SHQ VB RQRE HV S RQRK HJI K

LQ 10 DWKIRIDF OLBHQ HAR WDWY'S H U F H QRAMDIGIH V
ZD\WDW W U L BVRWHIMRQM K DQ L Q F U i QADHIRANH U
WKHDU

+HDGFRKQKALJK FRWWLRYNUW L FIXQARIUB\R UD W H
IXQFW ERQW LW BHIG O0\R 8 H U DSVULRFIH GOHWHV
VLPSODRFIHRBKMW R X S

7KHQF UHQWKER UN | RRUWARLK\H DAD W D L GBOAM/ R
W KHQW H J UIDQWIKRYH FRRB @RI WKHPSOR\RHV
,QGRQ HRIPIS@6Q8 L @ K L FKK*HJ R XUED L V/ WEV DANR

LQX O\
Q ; PLO ZRKDHFR J QLYHHG P HRBM UDWLQJ
LQFRMIG: bPLOOAMRWHFRJQLINEKRIFIHUDWLQJ
LQFRPOIB[SHQVHYV



LQPLOOR@QXPERIHRSOH &KDQJH
7 R WHIPGS O RELH B HFIR W V
$WD RNDOHV SWV

(PSOR\RGBWDW\URWIGHPEHU
IXPERUXOO WIDPIHY BEBQRPHHFHPEHU
$YHURXH ERIIUXO O MVIDPIHY BI®@BQWR\HHV

'HSUHFLDWBRRUWL]DWLRQ

LQPLOOLRQV &KDQJH
7RWEIHBS UHFDRQWRRQWL]DWLRQ
$VWD RNDOHV

‘HSUHFLDWQIGRRRUWL]PWRBR@MREN, HPLOOLRZ WKMWRWDO bPLOOZBQHFRJIQLQIVEIPHQW
WR PLOORRMK\H DUK I QF U H D WAV W U L BWRN DFEESHU DVQIERPOG P L O Q IGRWKR-BH U DVQIERP® G

W KWK DXISW X D S LHYDIOQ G DVWWHIEH D UG KLFK H[SHQVWHVABRWHYQG WRVKHARQVR O UGQWMRL D O
D GO D Q RBIBLINVRMFHEXQRBEHG HS O RNHIG/XYWMW R VWDWHPHQWYV

W KSR Y L GF U LD/VQ W K M@/ KWK R U WVRIMMRLFRQGXFWR UV

DQ®DWH URZ®DOMW KSIH U Y DV LY biX $ WIORRE D O

VXSFRDLQV

TUDQVSRUWWHRMWYRQ

LQPLOOLRQYV &KDQJH
7UDQV SRERADMLR Q
$WD RNDOHV

7UDQV SR UMRDARDR @ R PLOQIQRQ XS ,QDGGLWLIRWKLSSRRQUNIEWDLQ®NQRPLQIMWH G
RQ 7KLYQ XV KQBU HDMMM L FZHK H @ D OHRO X P H \8 GG R O O\DRWWK HQ F U H.IMWH 8 R O D DL @AKWM X U R
Z HUHO L J& RVZXR W K\H DAD V¥ D X VEA®/ KW HH/8 WK UR X WKHREKDBRO Y RL J KRG/ UD QVS FRW YW LR Q

WUDQVSRFRNVIMALRMBBIRILFVFWDEPYHFDRFEMRU

S R UWRIRIQU L WIKR 13 SSDQUF KD VIHRY HEWR QW UD FW V
WKGEHF OL@'IS RSV L FBHMJ R RV KW K LTUX® U @/ IHRIR W
LPPHGLDIMEBE U R BKCH R X ©.R/J L ¥ RALVDY

6D OBIYBD UNHWLSHQVHV

6DOBYEBDUNHWMIHQWHNSUHVHQWI® AV YHUVXVLQ ,QVDOXGIB@OLNH | REWD \DIK H\
UR¥M PLOQHRQ R Q SWHDRIIGXWDR K- W X EQ V L @MYV DNHVONV UZ A WHIR /@ B QR R X Q VD W IRHDIGH

ZRUQ@BYHUW KWHKEGPEILIRZWKDQ
TKBHF®R@H DWSHUFH@®WDIBHV O HFKHH B ZMWEKR Q VR OV B OGPAXSY KSHJ LFHF UHD VH YV

5HVHDUFEGHYHORSRERD@NV HV

LQPLOOLRQV &KDQJH

5HVHDUFEHYHORBPFHQWHYV
$VW RIVDOHV

5HVHDD@®&HYHOR SH[SGWWVIREN HPLOOHRQY RQMR D P L O OLKRGL P LLVOH G B DNAHYWRVKEHER X S . V
FRPP LW RHR Q W DLLVIWHORIK Q R O RI.DLG-IDICRBHALOL Y $1H WL RIU PID@E XV W D L Q QEAB\D R\ YORQMVH U Y LF H V
7KIMURX.SP OFRQW L @/ RISQVUL P VW VHDQBK Y HO R B F WQ WLGH $IORK L OKIO\D O LFIH & @RHH['S H UMOL V H

HPHUJRQUNHREMDP S@A G LD
$WSHUFH@®@WDIHVRXWCGBHROWRHGIURP LQ  UHIOH®WHQF H WDRZBGKR Q VR OV B O WW G
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*HQHDROGGPLQLV\WMPDHLWHV
*HQHUDM® GPLQLVWH[BWQYHPRXQWRG PLOODRQ PLOOH®Y RQLGMPWWIKEHN\SULPDULO\
DWW UL B)YRY DEDWML R Q
7KHUHSUHVHQWNGORWKHDGRZQ SRLEWRSDDIIHEK

6HJPHRWKHILF RPEB[SHQVHYV

6HIPHEWKRSHUDWQBRPK G [SHQWHNE UH VIHIHMASH RUH PLOQIRQ GRZQURBQHKYSH QY H
PLOQIQRQPDL@WUHVKWHIGXAVBRQ. G  UHSHWWBEGW X UH

2WKRSHUDMQARRPEB[SHQVHV

2WKRBHUDWQERPI G [SHQ\FRWUHWSRWIBPV 7KH ; PLOOLRRU RQ LKFWHDNWSULPDULO\
WK DW IO RW DNHQWREFRXEWDQDJHPARMQ DWWULBXRYDEOHPSDLU®RWM FRJQR MK H
PHDV X WK U IR U PRI®RRIS HUDWLPHGMWWR *URXSDVVHWXVVLDQ® ; PLOOIRRYLMURQ
WKHQD W XRIHW K HY UJQLILRRAWXWD EQRUP DOH VW U X B 8V XED\DHHE QFRQ Y HR IR @ WV L QAHADMW
FKDUDFWHULVWLFV KLJKIQSRWHEXVVLD

2WKHRSHUDWQRR P GI[SHQWHIN UHV B@WMMG 2WKRBHUDMIRRPBE[SHQUHEHVF UL®HR® H
H[SHQRAH PLOOL®RQ YHUWXYHW[SHQRIH GHWIQRRWWR KR QV R OLGIDQIED®HPHQW V
PLOQIRQ

& R\RWQ HGWH E W

LQPLOOLRQV &KDQJH
& R \RWID HGAH E W

$W PLOOWRBIRVRNQHWHEID\KS: PLOOLRQ5D;: PLOQIQFQHQ QM HDHFRWB M LJKIHUNHUHV W
FRPSDDIHVEK PDL@WUHVRKWROORIDIFQVRUYV U D VRHIWW YBH F Q100 8 D QRLDHOV WP HQ W V

D; PLOQIOFQH@WNQWHJBMMVH HPLOOLRQD; PLOGIFSQRY HRWEWP SDRM[FKDQ@DHVH

UH 1O HWWHQ® S DFIW GHULY DB MYRM KLHD F U H 36 & R OLODWHIDHRRIW U
5D; PLOGGLHAYBXWHR KH PLOQUHRIXAVLRQ
DY H UDURE M BW U MQUH D U D@ JJUHJIDWIHO CALHRFU HDR PR Y H P HIQRW K H U

5D; bPLO QIQFQ HDRM KWL &V KDY HUDURVY DFWRUV
LOQWHIDHV@RUURZLR IVLQ IURP LQ

2WKH.Q D QIFQ PRPEB[SHQVHV

LQPLOOLRQV &KDQJH
2 W KIHQ D QRLIRPOIB[SHQVHV

2WKHIUQDQERFA P G [SHQWHNS UH VBIQNMWHSH RMH PLOALRQ DQ PLOOHPE@ RQLMMUHDYVH
FDXVADA GORXUURGFHP HDMWWR UHHJPK D Q Fif R X QRVYHFRJQIFRE Q VZ K HHVWANY. P SRV \RINE R R
H[SHQWIRHG MX FOK$ UJHQR/WRQIHULD

,QFRMD [

LQPLOOLRQV &KDQJH
,QFRPH EORRWHBI[HV

L QFRAMD

&XUUWDW

LWKKROQW®QJ

"HI1H U WHG

6HBRWHWR KFR Q VR O LLGYD/QIED® HP H Q W V
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,QFRPMDDPPRXQWRG PLOQIQRQ D; PLOOLRTKHIIHFWOYBWRU ZDV YHUVXV WKH
\HDU RQLGHFUBYH PLOQIERQUUMDRINFRJIQL]HB DEH | RU® L RIHWKKHN D Q BLORXED W H

IRW KW DER U UH V S/MRQIKINQ F R WHDS D\ D BEQ M/ K H

*URXSWRILW FRRSQDLHV

&RQ VRO LQHINY FRP @B D U Q ISGIVK D U H

LQPLOOLRQV &KDQJH
1IHWQFRPH
$WD RNDOHV SWV

$WW UL BXRVKHE O M H K R DVGEHRIF/S D Q \

$W W U L EAXRVHIMREH F R Q W Q RVGIQIHQY IV V
(DUQLSHWKD W

%DVLF

"LOXWHG

H D U Q 8 &\UN DKIBIYERH HUGH V WD BVHHI GWHKFRVX U | R Y VR IRVASNR GW Q H

1IHWQFRFBPWR PLOOQRRMK\W DEU RI X QDY R UIDFEADRYU V

VDOFRPSDDIMEK WPLOQIRQRU  RNVDOHV 5 WKH PLOOLGRRUHIDRWKRSHUDM[ISHRVHV
7KH P LOQIQFQ H B VOIHF MRG0 RIDIFQMR U V X QDO ORWBMKRG HUDWHORIH@PRVUHVSRQGLQJ
DY R UIDEWR UV SULPDWRODKHP S DL U PHRYWHH\F R J QR MG H

*URX® WVHAANVVLD

5 WKH P LO CLGRRQ H QVHHW Q D QHF[LSTHID® KK Q
SDUW LW RWKIHU P L O OLLGRRQU HL IV KIFR \RWQ H W
GHBWWKH PLOQQEQY HOMHD GHSHQ VH

5WKH PLOQIQFQ HQQHARWBH[SHQVH

5WKH PLOQIQFEQ H@WHP HRGW UDVQERP H

5WKH PLOQIQFEQ H@AKHY R X § KWDRIIS U RIIW /P
HTXLW\ DF FRPE\WU BBRIVUHV S RGESLRXIQ W V
W KDQ\VG L Y LZXUQHBRD W HU L D O

&2162/,'$7%B$/$1&E ((B(9,(:

OHWKRGRGRMWMDOQV O BWKRYPHPWWWEP *URXKBD\GHFLGHGRO R Q JHLFRJQ Q¥H QRUBU \
| URW KWU D Q VIODDWRARDS U L R UDWHM\DEUYG L DE L O LRRLHWH V S RGE U@V L QB WAV WHR X VW RIFRHW L U H V
D W KAHO R \H[® B D Q DRV H PRXQWRIGEY HKLPOHI/MKHFRQWURRWSDUDWLYH

$VH[SODL@RWHWDQG W KARQVRO LIGDMHFG b RUP DWMHRRPEHU KDE HH®@QH VW IRMWDHG
VW D W H PWMIQNUNR X 8D QD J WV UBIH HRVEXVWRPH QP RXRW  PLO®LRQ

R S H U DRARLFRPH UYFHL IO LORMIHT \REVH W WHHI OV U PV 7 K HFK D Q KD \Q RLP SDRWW K AR Q VR O LLGXFR A B
RIVRPRIWKHVRIQ W IDDFGYKHLAR QREHD OLKMH VW D W HDRMEGWD W HRAFHDQME R ZR/H LW K H (R U
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$66(76

7RWDQ@UDQVODWLRQ
LOQPLOOLRQV '"HFHPEHU "HFHPEHU FKDQJBGMXVWPHERWHWPHQW
*RRGZLOO

,QWDQDUEE WV

3URS HWOIDQQMET XLSPHQW

5LIKW ROVRAHHN V

1RQ FXULUGDWAL\DBDYRW K H U

QR Q S F XOMMHWW

,QYHVWP®IQXWW\ DFFRRSWGICGHV

"HIHU WHERV V H WV

1RQ FXUDYQKWV

L, QYHQWRULHYV

7UDGHFHLYDEOHYV

& X U UH. Q& CRL\DHOW V

2 W KFYXUU UM W V

&DVIKQBED KT XLYDOHQW V

&XUUBQWH WYV

72788660 | | |

7 RE H WWWH QWHFAF R Q RUPHLIB R I WARLIDHHRHDAQ D J H FEHR@WY [ D WARA\J W B UG RFEDOWWR RVHKU/R XKD @ H F L &/IREO R Q UHHERJQ L] H
LQYHQRVRERUUHYVSROBUQOLIEN GKFX VW R RBWKW L PR Q WRHDB H K L KQIBW/K HR/RIQ W USRER\B\D U D @ LRYUHP IWVL R Q
'"HFHPEHU  KDEHHOHVWIRWEEEP RXRW P LO GLKRIRK D QKEIY R P S DEQW KA-R Q V R O L G B RIAWED W HDRHSEYWD W HRR H Q W
FDVRRPRVHLWKHWRU BHBRWHDQG WWR KHRQV R OLGIDVQIED® HPHQW V

(48,781'/,$%,/,7,(6

7RWDGUDQVODWLRQ
LQPLOOLRQV '"HFHPEHU '"HFHPEHU FKDQJBGMXVWPHERWHPHQW
6KDBEBISLWDO

6KDBHHPLXPV

5HVHRYHV

1RQ FRQWLCROHOULIPIW V

7 R WHDTOX L W\

1RQ FXUUGQDWFLDELOLWLHYV

1RQ FXWDHIQAMELOLWLHYV

3URYLMURRS/OREHA HREDLIDWLRQV

BURYLDDRNGRQ FXOUBBMOLWLHV

"HIHUWHEBLDELOLWLHYV

1RQ FXUOHDQBELOLWLHYV

& XU UHQW QUFLLIDEL O LW L H V

&XUUGIIQMMHD ELOLWLHYV

7UDSBI\DEOHYV

7UDSB\D POHGBIMYHDVWRULQJ
DJUHHPHQWYV

3URY LB QIEQNKEKW UMLGDVE LOLWLH V
&XUUBQWELOLWLHYV

7278/(48 71 [, $% 1.7 46 e

7 RE H WWWH QWHFA R Q RUPHLIB R IL WAL HHRHDAQ D J H FEHR@WY [ D WARA U W B UG RFEDOWWR RVHKU/R XKD @ H F L &/IREO R Q UHHERJQ L] H
LQYHQRVRERUUHYVSROBUQOLIEN GVKFX VW R RBWKW L PHRX Q WRHDB H K L KQIBW/IK HR/RIQ W USRERAB\D U D @ LRYUHP IWVL R Q
'"HFHPEHU KDEHHOHVWIRWBEEEP RXRW P LO GLKRIRK D QKEIY R P S DEQW KA-R Q V R O L G B RIAWED W HDRHEYWD W HRR H Q W
FDVRRPZRVHLWKHWRU BHBRWHDQG WWR KHRQV R OLGIDVQIED®HPHQWV
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*22' .11
*RRGZLEHORWM D Q VDG WX RWITHOWW VbP LOOLRQWKHHFRJQRIW LR DO QIRRR G RAVGIHF TXLVLWL
IURPHFHPEHU SULPDEXBWRVKHROORZLQJIRQ XO\ RI$SXVWUDO L8R @D MIHEEH G XFW V
IDFWRUYV 6ROXWERB®W ZRUQG D GBVWKEHY HO R DRHQ W

WKHHFRJQRW.LR®LOOLBIRRGZRQDOWKH P DQXIDFRPRCHY H\RW KH. Q LROJUNH W

RXW VW D\QKDLWBIVQ GRQHNRPED A8 ZKRVH =~ WKH PLOOLRDRWUHFRJIQILJQMRBRUWL]DEOH

DFTXLWGWN®RQ UDLWHERXEROGIWEH LQWDQDVEGWWKHRRGZUBVXOWRGVKHLQDO

FRPSD/QR DOORFRIWIKBRUFKDPWIERSOORS QFX X LRIGI G
'"HFHPEHU

1781, %5/§6(76

, QW D Q JD\E\DHIWNRIRVEG PLOORRVHDD,; P LOG@GHFRYHDRMFHPEHU EHIRWHD Q VD®WYX\RWP HQWYV
7 KN W D EWLDIIOMW W BMWK D &G L WIWLERR@WD QDV ¥ B WWHR URIWD HV® L @ HWDKP R U W L FIXWILHRRQW K\ D U
SDUWLEROBGBODRIQRIWZDUH

3523(573/$1B1' (48,30(17

3URSHBWD Q@G TXLSPVOWRBRW PLOORWQ $GGLWMRROVRSHEWD QWG TXLSP BORXQWHG
"HFHPEHU XS: PLOOERRWHJDQVODWLRIPLOORWBHDERPSDUHGK PLOQKQRQ
D G M X V WPKHOURZ RAKFUK\I DUH | O HW KAIR® LWRUIBGRXQG RIWRVRX® IMVARP P LWMBGRGXFWLRQ
LQFU HEDIS LY DIDQ G DVWXMKEL | | L F KQWR M@ A U HIG X L S DHIEVFLOLWLHV

DQG LERPSOHUKED D QRIHSASNBMEBRW YV  op G G L WMLKBE T X L VR MDICROQW V W DAKG®ILRHE/ 8

W RV KKiH D "W\ X W@ BRE V H TX KQIHID GQ V U X S W LROM ) - KEHIR S HUDWDOMET X L S FE-DQAM
D Q&K R U WRDMSDAIHU W V @

5,*+7 2) 8%46(76

%HILQRQQJ ULJKW RDWXVHWDVYEHHQHFRIQL]HEHDPRXQWRG PLOM®WRGHPEHU GRZQ

VHSDUMRBOR S HIOWDNDMBT XLSPHQW © PLOOHP® RQ EHDRWMHDQVDGMWXRWYBKEAWV
W R KB RVWKQ WD HDEHFRM FHEBSUHFRBWLRQ
\HDQHDVHV

121 &855(L21$1&,$66(7H1'27+(221 &855(4G6(76

1RQ FXULLHQOW BVIYEDQ\R W KBIRQ F X UDMNMHW V. W KUHH F O D V V L GLF D VK. @IPCAL\DFOWD © R DM@/ K H
VW RR\G PLOCOLMRHDU HIQG PLOOCAHRRUHDYVHLRUWKHULG B QO HWR/ K@ W %d.8H

E H I RUBID Q VED®MIN \RVQF K DWW W U L B 0W QNEFO H
W KQHHG\H F QL I@DRICODG H S RV WM 7 PIURP

DSDUWHBO\PRHEDWQ Y HV VB IS@WL@GHE FUR Z

DFFRWERWQSHQVRE QL J DL REE\. WHEJI G R P
7 K IDW R XIQ$\O H GWHRGKSH Q VE 8 QIQYGW KHUH IR UH

QRIWHBYD L OVREIOR X S

,19(670(171648,7< $&&28RB203%$1,(6

([FOXGWQDQVODBWKR W PE QMMW PHBWXLW\ DFFERPWBGGHWV¥OIEQHG PLOORRGUKH DWR
: P L O OMKERH F U IR DV BVGI O HFKZH G S R WKW R XS .V VW DLIOH U P DQ W R U ¥ IHRHAKIDE T8

6HBRWH WWR KR QV R OLGIDVOHRED®HPHQWV
6HBRWH WWR KR QVR OLGIDVQHGD®HPHQW YV
6HBRWH WWR KR QV R OLGIDVORED®HPHQWV
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"()(55('7$;

$WHFHPEHU W K*HU R XKSH @@ HWHIHUWHDG  ZD\P RV VDOWW U L EAKRY REEHDAHU H.DV B [H M F R LGH G
DVVRW PLOOURSQUHVPOMILWYRQGHPORIQH RWKFHRIPSUHKHQ@WFREPHEUHVSRIFRVW HPSOR\PHQW
: PLOOERRVUKMU D Q VID®MMX \RWRHIOHG X FW LRIQQ RIER/LIJDWLRQV

75%$'(:25.,1*&$3,7$/

LAPLOOLRQV '"HFHPEHU '"HFHPEHU &KDQJH DY RIVDOHVDY RIVDOHV
,QYHQWRULHV

7TUDGHFHLYDEOHYV

7TUDSBN\DEOHYV

7UDSB\DBPOHABIMYHUVH
IDFWRDUIWHHPHQWYV

1os (251t esagel | | |

7UDGRUN LEDIS L WHDTOX L U HUPRIBAYY PLOQIORQ7UDGH FHLY N /GERYG PLORUIRQ RIVDOMV

DWLRHKLJIKQIODWLRQ \HDU RQLQHDUWRDVH PLOORR@LFEK PLOQIRQ

S W PLOOL®QOHQWRHSHNYHQWR D@y W UDQV @BWIXR/QV BN @WSH U F H Q RIDUBIO WMWK H\

\HDU HXG® PLOQHRQ ROQLOFUED\HE  GHFOLQEBLOMOU RQ DWIWHW W KGR X KM KO\
WKH PLOXICROYRBDEOHOQIFFW 7UDGSD\DEOHEFOXGUKRWVRYHUBG UHYHUVH
b PLO QIOEQ HQ QN H O VERMWRIRGK DUsg ' DF WRFIRQIWUBIRBWAHDDW  bPLOORRQ

RIVDOGIR'ZQ SRLOWRVMHFHPEHU 7KH

RW KSR G X RAQSX@YR ‘é&%ﬂ“ﬁ'&é?&“@m@&&g FOSQLP DU EP ARG W KU H G X FWBRQFKDV HG
. SKR\WO X B MWRW KFH. G GROVHKWK TXG UW HU

LQY H Q WRHIAGIMHHEW K KH D W H | O H AW LLGFL H
PDQDJHPBIQ® KWW U X FMXLWDLAR /G M H ALEN H Q

LOQI[FHSWILRQODMLEQIDURQPHQW

&$661' &$6448,9$/(176

&DVEQGDVHKTXLYDOMNRBYS bPLOOGRQQ ERQRDWXURODXDU\ DZHOMWKHIGHPSWLRQ
: bPLOOHRQ RQH[HFDX GLIIQVDO®MWXRWYPHQWR IW KER QBD W X WIQDD \ UHGHHRBA®
DWUHVKIWR O ORRERQ® FWR UV ODUFK IRU PLOOLRQ

GHFUHDRRV 5 WKED\PH@W PLOOLBELYLGBQGWKHU

5 WKHHIDWLYHLO QIQREFFD VR R Z GLVWULEXWLRQV

5 WKH PLO QLHRGEX VGG RBWX U MXIHDPDLQO\ LQFUHDRRAV
GXMVRVKBHGHP SRMWRK@ PLOOAR@YHUWLEDH PLOQIQROULRXRUDEBPV

IRWH WRKHRQVROLGQMDVPHMEDE®HPHQWYV

5(68/%



727%(48,7<

L, QFOXWKSRVLWLYPLOOLRQDQVDBWXRWYPHOWYH PLOQPEQEWRGLYL®HB® KSHDUPHQW V

W R VD & LWR \EN; PLO RYRMIKHDWERHSUHVHQWKH PLOOIDRGRUDEPSBEFYR N HUYERWRE
; PLO@MYRBHPEHU SHUIR UPX@BE®DQV
7KH P L O QLR HDVEIX GULLDIQ VDG WX RW P H QWYX \E DRN [L VVRIRPEDQYKDUHD D PRXRW

ZDQULP BXW®R KR O ORIDIFKWR UV ; bPLOOMRRRIIVHWKIQHZVKDUBHW XKGGHU
WK H PLOQIOFQ HFERP S UHKHQWVRWRHW K H SHUIRUPDIQIFEB D ®WZ H GOV K D UH/\W XIHV®

\HDUQFOXGLQJ SUHIHUSIQWRGBIRS O RAKBRHQHUSRDR V

5; PLOQIRMMDFRPH ; bPLOODRQVLORPRWKHUFWRWRW W I ZKLFK
5WKH PLOQDRQUDESHFMRBRVW HPSOR\PHQW LOORRRIRWKH VIR HZ KD DRSO RIW K H
EHQMRIEDLIDWLRQV HPSORIKBRZHQHUS&DR

5WKH PLOOX@®RQ@YRWUPEDFVRWD[BEU\DEOHSPWHFHPEHU WKWKDWHD SLWDERPSDJQLH
RGBRVW HPSERME@HREWLIDWLRQV *«Q«UBEMVDEOLV\OHP KQMRRG

5. 1PLOQIGROKEYRUDED PV FRPSULVLQJ V K D IREKW VW FRE UGN S WRG L Q J

YRWUQJIKWYV

1(7 (%7
1 H V& H EWW RIRVB PLOCWHFHPEHU XS ;' PLOOIL@EQ R F HIHJGRW®V K H HPSORVHKH UH
; BPLOQUR@HFHPEHU PDL@ODUHVROW RZQHUS®D®
WHKROORIDIFQMR UV D; PLO QIQFQ HORMKIHHFRIQRIZVHRE DV HV
WKHHIDWLYPHLO QIOREFHD VR R Z D; PLO QIQFQ HDRMIK M 6 R Q V R O IRGED 8DICRN
; PLOOLBELVWULEXWKRBK PLOOLRQ RWHKHKDQIBWKHRRIFRQVROLGDWLRQ
GLYLGHQGYV D; PLOQIQFQ HDR®WU D Q VID®NMX\RWYQP HQ W V

: PLOOL@®DENK\EDFINWPHQW L RQUGFWLRQ

&+$1%(6,11(7' (%7

LAPLOOLRQV "HFHPEHU '"HFHPEHU
$WDQXDU\

YUHHDVRR ZEH I RWU B

L, QYHVWIP@BRNQWXUHV

YLQD QR IMRIYGIWWXQBWYRFLDWHV
YUHFDMVIORZ

"LV W U L EDXQVVRIQN/U

6KDEK\EDFNV

(P SORVKIDIWVHOHLE $FWLRQ
1HZOHDVHYV
&KDQL@WFRBHERQVROLGDWLRQ
7UDQV ODBWXR@ PHQWV

2WKHU

57°(2(0% (5 I
P I R

6HBHILQLWHR®LRQ

*($5,1*

*HD U LWORWHR DWHFHPEHU IURP DWHDU HQGSULPBXW®R KHDU R QL GHDIAH @WHBWH E W
DWTXDWYRWWHEWKIURZWEKRPSUHKHQVFRIWRW/ KHD U

6 K D IDHVGR WU QIRW W V W D)@ @ IWEENVHH GWHKFRVX U | R I VR RYISNR QW Q H
6HBRWH WWRKHR QVR O LGIDVQMEDWHPHQWV
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&UHGDWLQJV

7KNROLFRW 8 RRDHGD W RER/P S D J'XIQ« UG BMVDEO LV U HPKI&H® &R P S D J)XQIQD Q BLFKHESL Q
DQ&)06XL\6SBUMVROORZV

&*(0 &RPSDJQLGDQFLEPKHOLQ &)06XLVVH

6WDQGBRRBUCV $ $ $
6KRWW UP
)L WHFIKW L Q J V ) ) )
6WDQGBRRBUCV $
/IRQWHUP
)L WEIKW L Q J V $ $ $
6WDQGBRRBUCYV 6WDEOH 6WDEOH 6WDEOH
2XWORRN
YLWHFIKW L Q J V 6WDEOH 6WDEOH 6WDEOH
ORRG\ 2K R WD WK DY REH H\QR O L FIL\G-FKED \ QHYHUWKHOHMW®.\W0$ 10RQJ WHHBDWD QG

0VWDRXWIRRIRINU B Kb

3529,6,216

3URYLVDR@YWKIDRQ FXUOHDEL GLHFIOHEY H G DV LIGH U LRID $\D U WRIDVEMY HBUR Y L ¥ URAGDAH Q

. PLOGRYRWKHDWR HPLOOUR® HPLOMVRQSDBWHYVWUXFOXOEDUW WK®BQAKR SOLILFDWLR
"HFHPEHU ([FOXGW®SBRVLWLYM.OOL®Q DQERPSHWLVBIOMB@EAR X RN XDU\  DQG

W U D Q VID®MIM\RVRRF KBTHFV IDPRKX QWRGPLOOLRQHNKHHFODV VR IRHFOWERQ WSW R Y PU IERQW HQ W
VW H P PIURPLS D\PH@WRIUHVW U XS WKYILNDHRQWLDELOLWLHV

(03/2<(Q(1()2P0/,*$7,216

&+$1*(,17+()$,598/8(2) 7+(21(7'(),2(" %(1(),2%/,*$7,21

3HQVLRQ 2WKHU
LQPLOOLRQV SODQV SODQV
$WDQXDU\

&RQWULBOWERNQ GV

% HQHIDWEY UHFRIKEMHQHILFLDULHYV

2WKPRYHPHQW YV

,7(065(&2*1,=(!123(5$7,1*1&20(

& X U UHHDWE IRFHV

$FW X DLDLIDRD® R VIV HFR J RLRIWGKHRQ J W HQ FBIQ VQ V

(ITHRWBOD®HQGP HF@EWWDLROPHWYWOHPHQWV

2W KIHWH PV

,7(065(&2*1,=(2876,'(23(5$7,11&20(

1THWQW HRUHR SO REHAB HREYLIDWLRQV
,7(065(&2*1,=(;127+(5&2035(+(16,971&20(

7UDQVOGBWIXR@/PHQW YV

$FW XDLOIDEDD RV V HV

8QUHFR JDV VHEGVW R/ K-H | HFEW KOH VAWML O L Q J

s7 &% [ | |

7TKOHOHILEHG HRREWLIJDWERQDYMHRHPEHU VWRIRWG PLOOR\RQU R QGHHPWRDVHIPLOOLRQ
DWHSROWRIG PLOGIRQX®KSRYVLWLFHO W RDQ VIDEMMX \RWPHHRVSILQP DU RWWLH F U H QWKHH
8 6G R ODDUIDUW WY KHAX U R

5(68/%



7KK HF OLLQOIY KOIHGVH | L EH@ FREWL J DW LRIWWHI G WKH P LO LR BMQ W HHU[IS IR KGIH@/H L Q H G

IROORRDQ@FWRUV EHQHREW L J DWHLARY QR XMGRIRIS H U DMQLRRIP H
WKWRWDOPLOOLG®R QW U L EDXQNE HRRQDH/IS L\G ; PLOOLRQ
LR . PLOORR®LFK WKH PLOQIBRRWXDDLQ®BFRUW®HG
LQVWLWXWLR®VOOLRQ 5 ; PLOOLGIFWXDDILORAQGH I L QEHHQ HILW
5 PLOQIRKQ HSIDAGE U HWRPS OR\HH V REOLJDWHRRPDLQWRRQFUHDY@BHYFRXQW
: PLOOLRQ UDWHYV
. 5 ; PLOQ XDBVRE\O DY VW W R KH
bio PL o; OH'[I?;QIL WM%&%%@?«WH ID F\MKWW)—FLQVﬁ?gmu H wa?ﬁs@ %v BAWORZHU
FRRIGHILEHG HIQVQ V WK V@G V F RODQWH
D; P L O QIDR@H F R J QLER-SG1 U DIMOLRRIP H ,QD GG LWARMW U LEXW.IER @Q\K HURX® RGHILQHG

: PLOORRDKLFK PLOOWRBPPLORIWKH FRQWULBRWRRRXQWWG PLOOLRQ XS
JUHQFLKP SOLIDRBRER AW L VBIOHRGIVXRBHG; PLORIRQ
-DQXDU\

8&2162/,'$7&$63¥/2: 67$7(0(5B19,(:

&$6)/2:)52023(5%$7,8%7,9,7,(6

LQPLOOLRQV &KDQJH
6HIPH@W 7'$

&KDQU®HV) YHQWRULHV

& KD QU® HMU GHF HLYDEOH V

& KD QU® HMU S®NDEOH V

5HVW U X F\I ¥RIVAV

2WKHDQLEBWRYLVLRQV

7DD QIGQ W HEDH.\BW

2WKHU
178364520 23(557.19&7.9.7.(5 [
W PLOORRQ RIVDOWHNWIPH@W ' DX S D; P L O @LHFQ HUDRAR KKH. J KV D] Q IGQ W HFSWDH. \GW

; PLOGRPGDDIMEK DW  RINVDOUMIOHFWL ®lpJJjuHJDWRL O GLHRFQ HDRRW KB BWR UV

WKH P LOOLQRAY HQWHI P HRISM U D RMHU

WKHDU MR 5HVWUXFW X UR QW @GIME O WOHEG P L O CRORHIUK H
\HDU

1IHWDVINRRSHUDWEQLYGWEBEQHG PLOOLRQ

WR PLOOQRRMKHW DDWK;H bPLOQIGRFQ HRVH

(%,7'$D P RUMK BRQ VE\W

D; PLOOGRPBUHDRRAVKHL\LIQV UDTGRHUUNLQJ
FDSLIWILGZD D L | \& W\GKRHD MIRRJS DREIWQ | O DRADL R Q
LQY H QNDRIX@R IS U LLFHF U HROQWW\GIHFHL Y DE O H V
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&$3,7$/3(1",785(

DY DY
LQPLOOLRQV RBHOOHYV RBOOHYV

$G G LWWR@W D Q DIVE/OIND'E3 (
,QYHVWRIDQW FH D& D QUBIDSLWD D
H[SHQGSVOUEHD H V
3URFHHBWD GRH\Q W D (DN ERDRIE (

1(7$',7,21672,17$1*,%/$66 (761"
3523(57<3/$17$1' (48,30(17

$GGLWMRRYWDQ IL\EVHMWAME URSHSWD QWG  $ OWK HAVOHS LSWIROHHFWWAX S SR EWHGER PPLWPHQW V
HTXLSP@WXQWRG PLOOLRQ FRPSDUHGUHYVHBRNMORZ
ZLWK PLOQIORQ

&DSLMBBQGERXRINVGXHGQIHDADV @ LRHWK &$3,7$(;3(1",785(
W KHJ RX .0 Q R X RIEMWG RW.IPYSHD H P HIBRIULQMRIR Q LRELOOLRQYV
WKRD S ISWIROUWRBRXQBEH DU IRDHVE® DQG

I L UMXWA/ RVKER Y LGFULIVQ W K MR XS FED L Q
GLVUX DGR R Y WVRIRKRIVS R Q Bl QBSDIIBU W V

%\% X V L QLHQMV KRHD LIOD S LSWIRMMFHRERS\O KB H B\OKIH
\HDRW WXQGHUZBD RMFRPSHWLWSYRGRE®WH
UHQHZOQBU R ZMQKY HV \8 BRQUIDBIMWVR OO R Z V

$XWRPRWLYH YV
LQH[LFR

5RDWUDQVSRWAWDWYRQ
LGRPDQLD

6SHFLBORGXFWV
OLQLWIUHV
%H\RQG WRMGV UL FXOMRXUDWUXEBMRQLD OV
+DQGOLQJ
7ZR ZKMHOHV

0,QY HV WPUHIQUWV H IDYHBX D QUE DS LM{ BB Q G ISW XDUEHFIRWIU H VB R QGOR K D Q LKIVD S LM{BBQ G LW X U H
SD\DEOHYV

$9$,/$%EG6)/2: $1')5((&$6}/2:

$YDLOFPPOIKRERUUHVERQE®RIZJRBHFXUULDRE HW WHIWDWKMFR QREPHD ®LWKHJRX F.&'SLWD O
RS H U DBVLVQL YLL W HABIR X WALDEH M B B Q G EW WU Hi [ S H Q G RWW OMK S U V H Q MDWKICRIQLI)G W R
EHIRFRP SHW L WIRZOWKGWHZ YHQWXHMWP HQ &IV W L QH K MVZH BIOR X WE Q SIL W PSH Q G L VDXQUEH 1
YUHFDVIIOR Z K L LR/ W DEWH GEHY L GHIDQBH Qg OFRPSHWLWQBHRENWM HVWPHQWV 1

ILQ D QWILDIQ V DFFRVLIRFOWE RGIBOM K RRSHUDWLQ J

D F W L DIH@MID VXKV HGY Q Y H VDAFIMGLIYDLGWL XINRAUH G

Q HRD V@ R P O DAMRIQBKD Q D J H R HQDWIDRL\DEDY &
ERUURERQODWHUDOV

5(68/%



YRBRP SDUINRER V H\G D WD YEH HIH V WIDAF RGE REPHBUHVHQWDWLRQ

(IHUFLFH
LQPLOOLRQV UHVWDWHG SXEOL«

1HWDVKRRS H U DDWFMOLIY LWLHV
5R X WAISHHIDIQ G LAVDX. QMY H PRI H BHWKA S V
[sos.is0r@soniz |l ]
&RPSHW L WLOMU@REMEKY HVW P HQ W V
,QYHVWIP@BRNQWXUHV
$FTXLVLWLRQV

2 W KoH U

TR [
$IWNNEWUDFWPQOOLERXWADEHMBBQGLWXORT XLV URUWRKIADBKIL QF O/XGKE X U FKRNVMHO O
DY DL GDBM®HRZW RRW PLOORRMX\HMDHIQGHG RXWVW NV®O0 REYS8 U D L WAL KHN DANRH DQWKH
'"HFHPEHU DFTXLVRW&RQYHBRIRGXFVWROXW LERB@VLQ

; tP L O QLIGRRP S H W L VDIQGURH WWKY H V WIPQI® WR/L Q R UQWHGHIZAVU P DR W R U ¥ IHRHWHIRE 18
;  PLOQIQRYY HVWRBIQIHWQW XKHV PLO QIR Q

6758&7855((&$6)/2:

7 RW U I AIND W UKW/ IRFU POLGKHHKDIYGAMWD U EFDW M G 7 K 12\D '8 U L P DWL\D U L BOYRAL P QB H U A Q K MM G

R QLW U X AW HFADDMI0 R Z K L ARG HIL QNG HAD VK Dy K LLIGYX V W RSN B H Q QY MANLFKOIGEREHIES
IOREHIRDATXLY D@ QMXVRBKHPSDRW Wil UvW T XD UGHRD L OIORY KPR USIU R O R X Q F H G
PRY H P HIGMVE D W H SR GRMM U CLGHF HLYWBOBY /b /D V R © IOD W H Q G
SD\DEMQEQYHQWRULHV DP D Q D JHHEG X AMBLAF K D W BV \GLKOHIQDXCD U W H U
LWK PLOOLR @ U X FIW NEDWO RZQ WKH  WROLUQYHQMWREBKDQJGEPDQFIERMVMBYRUDEOH
*URXI$| & @ RRIMY KIX L G DIQRHRHEBF W R E H U LP S CFEQIIX S S B HAH @ MO/ S FRIGD®ID U O\

WDUJBDWR GPLOORRM®HDU
an @ 7KHWHP SRGDIUN U lE@F RO | HRWH RX$E YWULQVLF
DELWIRNQHUDMHEVRRZ

LQPLOOLRQYV

)5((&:56+/2: I

$FTXLVLWLRQV

)5((&$6+)/2: (;&/8',1* $&48,6,7,216,6326%$/6 ]
,PSDRWDEDWHBRBDR@RUNEQSLWDO
6758&78595((&36+4)/2: I B

5(78521&%$3,7803/2<('52&(

7KHWHWR QD S LMPS® REMEKH RXISPHDVXBHG ,152& (LVIUHDWHKIZMHLIKWNEUBRNVRVFDSLWD O
GLYL@HESHUDSWIRDIWMDL23$E\WKMHYHUDJH:$&& | RW K DW K MVME*HJ) R XkSD KU H DYADHOGKXU L Q J
HF R Q RIPL\FH WS/O RG M @ MQKIH D U WKIHULRG

)RW KIH2 3$ F D O F X CCOAVRIURAQL ROWALTR(QLUGH/ED Q J L BADH/ R@D W K H R U IE W 0 PR®I W/ Z HHIQX LIVQ @ H E W
DVVBWSURXY KDRISURILWI URRYXLW\ DFF R XQHSHE® RIGQWK H.Q D Q DN 8 HWK/HU RX SZH LIKWH G
FRPSD QUBHG GW® KHH J P HRGW U DMVQIFRP H DYHUBRWRW DSLYSE® ZD WV W L PDW HBK L LK/

)RU WKWKHR UMMDDEDEZ DVWD\O F X ®0v HGL @ LRIWKWHERQBKP D KN B KN WDAGHWHUPLQHG
VWDQGD®E WKHDPBV.Q DQG ZKLFK LIRWITXLADS L WDORGW KH H@GO L FKHOKIU HV

FRUUH VS RE@R X QU DX UBIHFwWXDW H 8 i ARt o o OWRBFK HO L
1RQ H)wauHQG\MHDQ\D@{\BWHG&QWﬁWDODQF@\WmUNBWGMXWHIIHFW

VKHHWHPYG Y H UDD WRINQ F R\WPW D W H WHHPPW

6HBRWH WWR KHR QV R O LLGIDVQMEDW HP HQW V
6HBRWH WWR KR QV R OLGIDVORED®HPHQWV
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LAPLOOLRQV

6 HJ P HRSM U DMVDIERPHIV WIRWHEF DOFXODWLRQ
$YHUDWD QG@RRW BDWHHBH2&FDOFXODWLRQ

6HIPHRYWHUDWQRRPHNWD[L23$7

(FRQRBVNEBW\WFHPEHU

$YHUDHHRQRBVYNHWYV

&RQVROLBZEWHG

75(1',1)250%$7,21

287/122.

Q LOFRQWRHMWW URGR®LEQFHUW MUIQMIMKID YIHS RV L WR Y BR @V KHU R X S M V XOTNAVY | V WK H
P D U NWKRMWUM® DJIOR E DWW DFEFOAHS DWIRG ROVKH LQFUHGRMQIODWAWRRUV

WKUEHH LYHIPHQIWWVHRDBQ A J KW XFWX FN % DVRGQNKYVH®DUWEKHREMMFOWWRBYOLXEO0

6SHFLDOW \HDVHJPHRMHUDWQERBEH[FHRYV. ELO®RQ
,QW K HYD Y [PIHROQW KHU R XIS[ S H FD/AOM Y RO XRV LY FR Q V W DRXVD QIHADHG | U HFD IO REH IRU I8 R
YROXPREBWZHH®QG FRPSDWRG PRUMKDQIELOOLRQ

7K H* U R X[30 DR W L F DSOD.W® VI LG B QDWORSBRW 7 K LR/X W ORIREH HIQV W D E MIQUKBIES DRIGDE D V L V
LQIODWDRQWHUWDO®QVSRHYDWINRERQLWY FRPSDUDEDOHVRIUQPQ®IROPDWGREOFRUGDQFH
UHVX)OXWWHKEKDQFHPIHEWW [DQGLVFLS O LRHBKKH F R X W MXIB 8 V F U REHORWE KRKYD S W H U

LPSOHPH@IMWLERROD B®H Y HUWK B B FAWH G

5(&(179(176

1 RP D W HHY.ID @ WX LELHNAGZ MWHKBH S R UB/DLBEN® KGHD & KIH @Y KRR Q V R O LLGIDVOWAG D O HPHHUDYS 8 U R RWG
SXEOLFDWIKRD@®DJEREDLUPDQ

6+$5(1)250%$7,21

7+0,&+(/,8+3$5(

6 WR¥SIOLW 7UDGRH® KKURQHDWALW RHARKDQJH

$WWKBQQXBRDUHKROHGHWNRYJ D\ &RPSDUWPHQW

VKDUHKROGHRIWREU IRY RMIWKIDYDORXWKH =~ (OLJLE@WHKSH'GH I H WHWMGN OH P Wel W

OLFKHXD@P@0D\ WK QDJIJBH¥L@RBUU\ = 6,5 $-

R XWKWS @ LW F WKLQHH $VDUH VKO H(LVWLQJ 3 pyp 0 X H

VKDDUIWDIS DUDOKIH ~ KH@®RGNKBWWHDUHKROG

UHFHLRXEH XY KDZHVWISDYUDOIH L@ [FKDQJH "rYb aem v v

DQGVKWR WX E RUV KD WPHMW L @ $W KFD S LIDDO

P X O W LEBB\ROHG

,QGLFHYV

7KHLFKHOHLDUW QF O XK E® HD GG REDIU N HWO L FK HDWD@® LR FO XIGME ADLORFLBOI®SRQVLEOH

LQGLFHYV L QYHVWEIQIGLFHV

&$& RWHKH GIHYHFHPEHU (WKLE[FE 0O HQURBIY GOREDOURQHU[WHR (LULV

(XURQH[W RIW KHQ GIHYWH FHPEH U JUDQFH (XURSH (XUR]JRQH :RUOG DQG
Y76( *RRG
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0,&+(/,16+$5(3(5)250$1&($1' 75%',1*92/80(6
$FFR U @RQID W G D W ROIDGHE KW b B B[ WL V
+L VW RWUWE & BQXFPOHW D YEHH HIH V WD BVHHI @WHKFRVX U | R Y VR RPSNR QW Q H

6WDQGDRRSQWBGOH UDBBIVH -DQXDU\

6+$5($79%

$FFRU®&RWD WG Y)W ROIDAE W U B BH WL V
2Q0WKH VKDEBWDYEHHMHVWDWHGHYVWDWBHI OHKFRVWX U | RV VRIYEBNR IQW Q H

6 KD K L ALHD UHVWDWHESRUWHG
6 HV VK RXX

6HVVQRD

+LJK @PIVLR

&ORVIWUABRISHULRG

$YHUB OHR\SLLQEFHMMKIH UL R G

& K D QU®V KOH. F K FMKID®WLAEHIMMKSH U L R G

&KDQU®A/K&H& L QGRIYMUKIHULRG

&KDQUANKEHWR(KURSH LQGRY HAK H

SHULRG

ODUNHWSLWDOL]DWLRQ
DMOQBWKSIHUURXELOOLRQV

$YHUDGBDHWOU D @ ROQXPHIMKIHULR G

$YHURXPERNMKD BXWVWDQGLQJ

IROXRNKDWHIN BHUHRBAKSHULR G
9RO X MHM BA\G(H UR QHJWW IRU P
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3(5 6+35%7%

LQSHWKDHH HEDW LRV UHVWDWHGQHSRUWHG
1HWVWDOSHWK D UH
% DWHDRUQEGWKDUH
'LOXWBGQEEWNDUH
3ULFH HDUDRWQRY
'LYLGHRWKDUH
3D\RYXWWWLR
<LHOG
(D U Q LSHWK DIVGIM X NRAHKGP S DRFEQY HIV) F RPGIB D Y H UDK B R B W V W RQ\GHOH U RURSHW V W BQ G MGIVAHU X P H Q W V

6 XEMMEBB/S U RWDKH Q X6IKW UHKREBWR Q@D \
'LYLGHQGS VKIBPMHAHPEHU

&$3,7$1'2:1(56+,8758&785(

$WHFHPEHU OLFKH Q/IKD.FBIS LMPRX QWR G DQG GDWRYKDWHMERWUQJIKWYV
RXW VW B Q &EHHHIGH V W\ BVHH @WHKFRVX U | R Y VR RYBBNR QW (oH b

$WHFHPEHU $WHFHPEHU $WHFHPEHU
9RWLQJ 9RWILQJ 9RWLQJ
1XPEHR 6KDUHV ULJKWVXPEHRI 6KDUHV ULJKWVXPEHR 6KDUHV ULJKWV
VKDUHKRRBWYWDRBWYW L YEDYHKRRBW YWD RBWYW D YEDYHKRRBW YWD QBWYWDQGLQJ
YUHQFK
LQVWLWXWLRQDO

LQYHVWRUV
1RQ UHVLGHQW
LQVWLWXWLRQDO
LQYHVWRUV
,QGLYLGXDO
VKDUHKROGHUV
(PSORWKH UH

RZQHKWS
SODQ
927,14 927,1% 927,1
7278/ 6+%$5(6 5,%+74 6+%$5(6 5,%+76 6+%$5(6 5,%+7¢
$ O ® O IXG

6 K D UKHH\VD GV KMD P@ID PIHR D W H DR/XWBI D BV LGR X EFGRRAVU QIK W V

$VRI'HFHPEHU WKHRUMRWERO KXW VW ZGI®HJI X VG [H U F LY B BQA J KRXW V W DIG®/@I K H
FRPSDQQRZO HEE B W HSR D\RUIRDV V ¥IDG IKDEBHD HG JH G
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-DQXDU\ +>: L WKL UHM.@K HOR QQ MKK®IHZ 0D UFK +> % H \ RAQLGHD . @K HSOULHV MVGKWM V/
0,8&+(/,5RDG5RDG*7 PRWR UM EGHHY HUDWIK@J UHVWD XU DO WMIVRKE, &+ (/, *XLGHIDQP®G
O D WHINMK QRORY HIDRDH 6K HBGL'Q WKGIHZVLUH G HP R Q V W U\IWWLIQD \WRHFIXRFQW K 61$ OBX VW DL QDE O
GLIITHUH Q@R IM\KM BV DWW LQMASURYHPHQW FRPPLWPHOWHEUWMHQYLURQP HGIWBRQVLEO

-DQXDU\ +> % H\ RAQLGHOV. @K HOARQ W L @RL QH QI D JHRH QRK HEVD Z D U GALIRIDP U H @/ D U
GHYHQ®&®E02 W K$HU R W R (BHD Y OV WEHIRV LIWGRG $SULO + >%H\RWQIGUH VI@H. D O L | RIQ®IIUD\
KH@$ F D UERMUWI W KRS STIQHQ QR Y DRQXALIRM&RPP LV VA REDVHOHEWE G X UHFRGLFKHOLQ
EHILWVRIQB & RPSDJQDHLWLPGW BLOIHUR UR DO RTLMRIN KHG X ¥ DVWW QBB HID@®GH PR QV W U D W H
FRQW DAKQLBY L AKDDWH ZL &G JIRSHUDWZRJI D K\GURJHQ IXHDLHRE DOOWIVXDU X BNOHDGLQJ
ZHHNRWDBRHWQESRDQW KB L WHBIGRPVWK  FRQW UL EWRN RUAD W H V X $18 B R SHHFELKA GIURG H Q
:,6$02ZLQUDLO PRELSUWMHFW

-DQXDU\ +>: LWWL UV BK HAQVQU RG XE@HY $SULO +>: L WKL UHHOV. @K HODLXQQ MKK@IH D O O
VXPP KU UMK, &+ (/, BLOFRSRUWQ & KM, &+ (/,1 VHD\OR&®*(/,&URVV&OGPTWLHHO LY RXVMDVWDQGLQJ
BULPDFLLWWKIDIRQJ OBHWLRUPH@HAE®DEH  SHUIR U POSYRHKGIH ZTHD@L PWWGH ZV LIUBI X UW K H U
XVHG@® B R UNML O R P HKHHUWKHE) SW@H G PRELOLWGMPRQ VWM KM RRS $O O 6 X V WHERRFDLEDAHLQ W

HQY L UR QIPREDW /O 0D\ +>*URXSKD UO'S HR DOHMMKH® Q XD O
JHEUXDU\  +>:L WKL UHD\ @K HOR XQQ MKK®HZ 0HH W RQUL F K HOK WU H K RCHIHGED HUPRQW )HUUDQ
0,&+(/,&LW\W BRP P XWHBZHWKW P HQ\BY ORE O HU D QFHGW KK D L U P DRINOKRUEHHM J DO QD JL Q J
VFRRWHWH/S WKDQ®PHOWRWRUFW\BHWUDQJ &KDLUPDQ
ODUUBQRNL]®YFKHOIPWRURDGWRREPDONHW, +>% H\ RIDIGH)H@ Q&IRIQ Y HRFUNK L U H V
FRYHUDJH &RQYH3IRBGXFMRO X WD RQREHD GAQYQRYDWLYH
YHEUXDU\ +>0%H\RQIGHHOM@ KHOLMWDQFH. GHVLHQJILQHPQEXVWUDOLPQ EDIVHFBRIULQJ
H[F O XW LWHS S ORAM KH MWH 8 D KD EH HVGH O H F W HKE J K T XFDROQLYAHAR @ Q & ODMQIS/X O O H \ V

Y L DWOL F K H(@BLQV MRXEW L GLBURG XD YHO UHRRWHG 45+ yR x9@F K HOLIO® S S BUW (L Q WV
FRQWR@WH UOQRE(YIROMEEDDWIRUP URD® | FSWR J UIRABK L O G® R QW KHVIMDPEK L Q D
0,&+(/,X92%, WLWRSWLPRRQJHYUIMEX¥RLO 3| cse\R @188 5 WLBKVWRP WRAMKGHDHUFHGH YV
FRPSD FIMUBRES U RYHIF R QRRWW KQMDGGLWLRGQ« 21 (K\SHUFD U

OLFKH@REBDUBFRPSOWHMWIRH ROXWRBRYHUIXO
WUDF\;QV)RZSV R XQH +>9 H\ RAQLGH6 VREE L\R K*MJ R X K\G UR JH Q

SRZ MR YGIVQ WA WHHR XU HFQBF KD H FIWDRDMIBJUH H
ODUFK +>%H\R/QLG}H‘D\L@KHLO&QUWLF|Z$WWLWMUFQQRSOMWHQ{\QWKJE_MEBRQWRGXRWLRQ
)UHQlHZKWLBQIDGDZBlE)OLO*QJIR)C&)WIGI—DLOHQL)EFf_SRm%H;\'DVWUDW\R_PJSLH;Q_WW@OOV
7HFKQR®DHRWHN D, @RV LLVIXSWHR MHEBWY HD RS0 O\
Q @ -XQH +>*URXS @K R UQ H UMRV RLQFHOID XY

HOHPWMYMWQYRHDYOHW KA E URLREQ FAS&WD EOH
K& O H D Q WOHFKY D3RS UR MW RWA Y L VWWMDIKOHL ] H

WRX RDGYGD LAOWKKIRDROUHYLWDOD H\Q‘

RQJ Q nQ % D P E HWBPLIOQW Y DBILUP D Q\

WUDQVQ BV D QFH
- *
0DUFK +> 1 L WKL U @K HLOAKCR VEHVH U pw L - X Q H +>*URXBIGF K HOULHII N R XR@V KXW X U H
DQRIILALINDHS SIRIWQWHZ  *7 %7 K@ HZL WWoLpH v P &M WD UGXHUP R QW § HIUNGXRIBRP SO HWGL R Q
DWH WKHLJKIDRELWS B R VMR ONHWQVIRUPLQJ
WKHHU R GRIBWF K H Q@ Q@.R'Y BWVE B DLODQ SR BV V L J
Z R UBNO L F K HOOQ®! U URDHURLP S D FIHQW K FIH Q W X UR DRADDGU R R [ QL KH P E O HRP
A L - URG OLFKH®LYYDREX O RILWQH RYDWLRQ
+ > UHOM
@K HIOI\® WY o H +>: L VWKL UHBW KH +RX RV HOD QV

0,&+(/,67$5852 6% L WHIHUN @+ (/,RRWRFWRYM
WR(V(IG,&+$(/,BLOlZFl[BKQRCRRM)gSHLOUPQ.U ODV\@EQGHWQMWWR*QWDLQLQXVWDLP@D’\EWLDOV
R Q V WLL/DXAE@®\Y H @ G K0&. V V R QK\G UR JH Q

SHUIRUPDQFH
Q IXHO BHA®W RMQSWKE HZIX OB D HFARLLFFKH
ODUFK +>*URXS@ H L F K HQIRXSEX VS HIQIBW ¢ p\py@ H3HUIRUPDOQF H

L Q G X \RB B UDAVE R\DWITH O @ MY'S R WR/WHR X Q W U\
0LFKHOAKG L FWWHGSD @G UMKKNK P D Q L VORI X QH +>*UR XS @F K HRELQRXINIR XU IR W \RRAN

RIW KSIH R SLOPS D F BAHICKFR Q | CEAFWZKE N U D Die Y S @KWRXU 1R Y SREIBIN MUHN FFFRUBIF F H VWIEFOWD L O
DEURDKU RXWKEILF K HOR QS R YRNQGDNQayy LQYHVWEONPSOR\HMKHUNKS SRUWKRURXS.V
D F L O/ B WX D B SHKHU R XISD @ R QD UKIO@ o F R P P LW RHRONH F WLKYDH.OVRU H DWDHOK H
VXSSRRREOXP D Q LWIIIDIQ ] CDVZ RGOL Q L W L D WAXYQHH/ + >*URXSBKHOLFKHOURXZKLFK
X QG H U \E MNGHDE U RVQ'W K5HH & UH V FHQ W SUHYLMZWQEAG RI5R\D/GVWOWDPB/8 KDV
ODUFK +> LWL U VIBN L ZH HQR PREL Oy w\> X UF KEVKEHE P D L Q L GOIW KR Y @IVG WRUUHHDAN. RV
EHFRPLQFUHD SRS XEDWKR OV X P BILAK HDY 0 % D UEDRAURXSQW KB\ OLFKHIOR@HDVVHWWHG
ODXQFKNK@®HD,&+(/,2RZHX S UH P LXPEG F\F o H EMHFIWAGVWAR P P L WHBQWR G XV X @ W D QDPMBEOHD O
WLWB QJIGHVLJIQRIE DF HIQMRSWLPLRUGLIKO\ P XEEHUQGRQEUBIRPSURWIQGL YERQGLWLRQV
GHPDOGLRALYW YV ORFREPXQLWLHV
-XQH + > % H\ RIQIGHHOL@ K HXOQ QHA RIN. U V W
F X U DWHHOEH E @VLKBHE + (/,1X L GHE DR IWSHUHVH QWL QJ
W K URMA KT U V W AM ORHHF MR IDR @V G\ RQQ B.D U D
3UHIHA\QR BB Q
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-XQH br> % H\ R\QLGH Y BK HDLQQ BKHYUBQHB6HSWHPEHU  +>*URXS@ S LWDGEX FVWRIGRIR ZL QJ
OL R LAX V K LGHML JI@MGW U H D VRRLHQQWH O UHHW KADQFHORDWLRQ WUHDVXDUBNSUHVHQWLQJ
SDWLHD@WQQR Y BAME X RIRR I3\W B M O RISWEK H R IW R WIDDBRKW V W DIQKER®@ 5 D QW V XH® U H
$PLHBYLYHURN $D\WBO L DQ HGBH QERRV SLW D ORD S LRRIYR VW V V K D UTHK\F D Q F H OZIDUNL R Q
-XQH +>*UR %8 @F K HIDQ @R X QWKW H QAR L RL @ HWKKHU R X SR/P P L W RHRIW H WO DUINIRFPQ
W UD VIl BB V VD B % L WVIRARUPID D J H FE\G A0 G Q H %/ KD WN VRUGH V WKIGIEH BS O RYHBREQHUVKLS
RI DQGVZRUNLWBSURYMGHRRVW YRUDE GP DIREHUIRUMK@ERID QV

|UDP HZRRANV LFEEIOMW S O R \&IRIF/S O HRWI RS R M H F&W S W H P E MR +>*URXS@URMDINHRWBKH

Z R X 00CH DAGRW KHH P R RD\W KU H O DVWH/GWR/AVKH QHD %, % $FW LIRKP SORYKBREQH U RDES HQ
*URXYARBIFRQVR O LEXIWR XRQYEBKD YOHQLP SDFWWRRUMKDQ ~ HP SO RLKQHF R X Q WWHQHHE O D Q
RQV KK R X $LQ D QKILIB® Q F H ZKLFRITHUWPRUHBDWW U DFMUL® O X V WIULKHIDL Q . V
-XQH +>$ U R VOIGHWE X\BXEVLGDWeDY G HWH U P ORI S O R FRFOVO H B @WHRIAIW V
E\)UHQPRJD]LEW QIR XY HOQUH FRJQRWMIRYQ WKSOD@FOXGLQ@KREHFDRH X KDUH K RIODNH V
FRPSUHKHQWIFRIELBROXWEXY L QAINNWY  XZDKLIEHPRQVWUKBR Q QUCHQERF PLWRHQW

-XQH + >*URXS@ FKHOWHFRIQDYpG Y HUVRWIGRUS RRAAPKQ L WA

© DbPLOOL®RQ DQ®NHURQBWKBIOO vwioﬁgd%ﬁWHZ’VLWW‘EDUD\QWKR*WK”FRUEXVHV
00LFKH@RWLRWUDWOQRY DWIFRQRFXM DSSURVRIGMRDEVIDQERQWDLQLQIQG

HY HOM S IRAAVMCH) R X § XA L Q HV V VX VW D LRDEHDWLHDVGE\H F WHLN IR XISD R Q FIMI D L Q
XOH GHPRQVWUWBWHH G Q R GRUD.G B DYFKL\S H UR Q G V

+>*URXD@F K HDQ QR X Q AMVQ H Z H
V X S'S RRIMVKSQ L WLHDGY L RRODED | H\WQ GB 156 )W R QW HEBN QB QR Y IR DR @A W

K H @PSH HWK*O R EDAD QRDROUH G X FLIX PERU  2FWREHU  +>*UR X8 @F K HIOULHV MGRMAD Q LIQV
U R D\GJ DG H.F W & KBQ M YEUD WA D V WE \ W LRJBU N B @& KMU D Q VI R B ALDWYER QDLW K H V

X0\ + >0 OQHGLDD\ OLFKH®OVBHYLHZERWMWKHPDMRU
- 0

H\RWIGUHMIX Q R W KBIL FKHOL Q y p o v | R UWRDAHLLRZDVEW R G X F VARG VML Y 'R Q G
FRRU G L QKOG SFURMHIF Q/F R X WK FAF R L QJ\y p P 1 U J LI9O Y LU R Q P WEIWIO@R OB QIGKX® D O
SODYRNWH FKD OO B QBHWAR URHE M H FIR MYKHH/D DY HUGH D FK L Q J

-X 0\ +>*URXDOF K HOH.OH WWKEHY O BKD UL Q JQ HW URD UEHRRLVVERQV ZKLUWULWEBRWKHVH

*UD QG LDMY KHQ Q X0HAH WD QEH QGHXD GZWUGY HPLVVL&@WBWHWZHHQDQG FDWDOBKMAIHVYV
FHUHPRQUDQENMMEKSHHVSRQEDEQW DQVWR WXWi) I R U FZ.QEKHI L W D GOLHY WU R QWQ.I QRLID@O LJH Q F H
,&5 DQGQFUHBRSQRIABRZHUPHQW

-XO0\ +>$URX\QGEA VK HOFLITX LRIDG % W LMV WREH U + >%H\RQIGUHV\@®ELR KHURXS.V
86 EDWH/GED UWS M BL DLAU RDGR | U DV WHRUKFSWWHIKN\GURWRQ QW YHOBXWHFQQ R X YRWVDURN XS
YLVLAK@D FT XL VRMWHIREG U WIKGQX VW I0DMKHROQL QL WH QRS M B WHW ZH QENFXDH IZEHEK. GORG XFH
DPELWDRAXWGUHEDUW LIFMXKMHABE RELOLWX HECH 8 DS ROODIW X S S RO RIEPIRE L ®OIQWE\Q H U J\
LQWHOOLJHQFH VROXWRRQWE® JXHQIPUD Q FBH. WA LWE®H
-X 0\ +>0% H\ R\QGHS VRE LR KR RX KNG URJHQQQRSHOMMHEBISQ RG X E @ DRI@ \
SR ZHAR lYGI\Y WL UHE X U HFFHLO H EW RUADISY GR JU HVAE W REH U + >%H\RQIGUHE\@®ELR/ KHURXS .V
EHLRD GRIQV KRR Q VW URKIEWNFDQ D FMBROUL\QW )R XYGURMHRQ QW ¥ H QB XWHEQ D W KO R KI5 OFO H
QHDWRQDVEURGXREWIER®Q G WANAD W G LWWPH FKDGIQLRW ISYURR MHKEIVWAKD FFHOHUWWLQJ
ZLWKQ QLAWRBORLW\  IXHHOWWHRUYORAHG URDGPDRSZDODEWGHUMKKEBORERBOHO@OUNHW
JUDGXDPS WR VIVWBRM USDUWLAREDR +\0RW IKMHEHHQHOHMBWME 7THFK\GURJB&(,
ZLO/XSSIKHPHOOVWHRWWHO CDLQRRRPHUFLD®SRUWDRMRIRWPPRQURSHQW H UZ WK K H
YHKLFOHV VXSSRUWKHUDQFHODQFH )UDQBRJUDELOO
-X0\ +> 9% H\ RAQGEH6 VREE LR K RX K\WGURJHGJTQDERQPELWRDVW IRUZABUBFHQVULQHBQIQJ
SR Z HWUR LYQHV@ W2XLMIIO X U H EXRID IR IW KHR P S D Q L H¥L V U X SWRLQYRHY D MOLRIE L QA KN IOHHY F U H DW R@/ID O
LQYROLYMEK HXURSHIRPPLVVIORBEH\ 7HFK1 SURGXMDISPEIQUD QW R VAV W DRM DB\
SURJUDIRLFXK. GOURYKSWR ELOQIQRW DA IG DQEUHDWLQMRENKIDLQWJRQVD FAM R O\
VXSSRUIR®P PHPENWDWRNFHOWUBMYHORS P HGWEQR G X E®IDRAH
RID(XURSKDEURYBORKDLQ 2FWREHU  +>%H\R\QGG&$ V@& DBWLIFIK VO RU W
$XIXVW 2FWREHUW H\R\QGHT K@, &+ (/,MXLGH XSVSHFLDOQQI®D WW BXRAWIUHMDNYROXWLRQDU
L W Q K D QZALANGKH E X U DWHHGEEH FRADINRLGVK IGIHE X@ GHYLEHY HO RSSDEU W Q HZU WKRL\BY D X'OIVD WW R Q
7DLQD@D RKVLYQLZDRUR QRWR DG/ WD QEXDBFLOWKEHRV L | WRDIM2 BRI O F R Q L U FUDQWH
7XUNH\ 7TKHFRPSDRQ QR X QUBNW K8 HZW H F K Q ZQ REM
SURGXBMIGZFKHODE LM QWRXUBBYQW 'RXOFKDUG
6WDUMQ QJ L\WODWR R X ELOWRK W $ N R/ K$HO D Q W
DQGLOMINDOHQW
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1RYHPEHU +>3HRSOKIE@ FKHORNBUPDQWWVIRYHPEHU + 9 H\R QIG@H VQ WHSREHUW
K X P D@L J KS\RD [IZA\WIKS D U W LIFFR@HRIYH V SHFWBQUNHQH GYRFB I/SH VWO BRMRWDO LQVSLULQJ
HYHUQGLY IDGX®OHVH KLNUKHZHOO EMDQJIZLQHUR MK WIXYW W D DSSEGRWEKQHP DNRLIQLQJ
DFFRUGDIWEKHIRX SRXQGYQ O XHUYROLF\ WKHDO UHMFRJIQIGHIGD D X J X U DDA VW
D O L J RRIE K WKKGHX R \F D WHK OMF K HRIAHW R Q@' V |y E P EH U +> 3 O D-CEVBIIERW KW R X B.FVE L WILR Q
VWDNHKRQGHWKWRRPPLWPHRRRPSO\ERWK pEKLgMM URPLYVL@QWAL UBOWQ G LDFHWWY LWL
LQWHUQDMWLRQDO E\ 6 % LD O L GADKVBIRW P L W PDH@MRX @ BH G
1RYHPEHU + >3HRSIOHK@*URXBRUPDOWKHY D UBIO L JDIHMBKKIZ HEBO R& 1W UD M HFEMIR @& LV
OLFKHDQIEDUHIRIUDRLFHKPEHGOOKHIRXS.V VW HI FKHIOEQ QW L QU B BIOWH Y MURVH VF R X U V H
DGYDQRSWRYLBXQUY MRABDA W HFORIRR® FRPSDVLAGH SLQREZDOP LEHOR Zr &
GHSOR\EHWWDQXDVY\ 7KK URJUDFDUQDWHM pEHU + >*URXSEFKHODRUHDOD
WKERPSDQGNGLFDMWR RS R UMNAMBP S O R\H HY\ H 0 CCDGOOMRLVE FFHO X DLAIHR W L D RAB RIGAD O/DR) W L V
DURXWQKZHR UO WP SRUWRRMOVOVKKOLUWZHWX  pETXDUMEVW D QYBRNBOELROHDGHHUR HPLVVLRQ
SDEFNBINMQGDPH@WBO WV K\GURPHRELOLENFRPNLIQLIBEPLQWIHRIQ JVLGH
1RYHPEHU + > % H\ RAPIGUHE/RED HWIK¥HJ RX'S V H[LVW KQ U H K REDGHDRY@ FKHOLQ
PHGLRROQ\Q WLVHO W DQIQR X YWRKBHVT X LVRIWL R0 x D U\ +>: L WWL U9 V@K HBG3 7 Q8v KSHU RW R W\ S H
3RO\]H® OHDGIHUSRO\PHU BDBAM®R GFRDWLQd x o FW X UM E@RE®ILW\WBGHDUOW/ GHOLYHU\
WHFKQR QRWIKHIW G L FDH)Y LFQIE LRSKDUPDFHXWKER@HQID SRWGIG %D VRIG Q W HIHMHD U F K
LQGXVWHKLMNT XLVEWHRED BROHBHWLDQG )| FK HOURMWRE W7 ,BL U WHAKQ REBROBHYHQW
FXVWRPHUV ZRUOG BLG BHYAK Q RWRNHW BL FK H & L @ RADQ
1RYHPEHU +>30D @ HIWNME@GP L W ISHHIFR Y H U H & OVOXAV W D MQBMEO H
&DUERQRZRNQ IHU KB RFKHHO®U L G J HY/WRAMIOWY y E X DU\ +>%H\RQGHEY, @ H U3 R G XZAW ¥ K
UHVXOWKHIRPPRIRURQU& % QVKWLURGXVW Y \g b (RIWW KHLIK 7 HBKVHULBDWDR® QLQ G XV W U\
LQFOXBUQLWHDURBQURSRYABUD GHIILQLWLBQNY G 1w KAXVWRBQXIDFWRIKL@K SHUIRUPDQFH
RIGUDARUO G XIWEHQ GOVLGNE QN LIHBO D\ (W H U SUQRHOYHD GRRQ X 1D FWRXUHUSKLWH EDVHC
F U L WIRAIBOH H WW GRBE M H RW/ X615 03 URE RPE Y v 14 p 03 QR G XGRWAD WA & L B Q G R U V&R U R OLIGHD
HQWLUR®XVWDPQWEHEA DOV DF T XL VU WICRMFK@Y SO R\RH\GMHIRX DBH\RQ G

W L UHARIZVWKU D W H J\
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LQPLOOLRQV

6DOHV
FKDQJH

7 RWHIPGS O RE H § HFIR WW V
$W RIVDOHV
IXPERUXOO WIDPIHY BEBQRDMH MW LRG HQG

5HVHDUWEIHYHORBPFHHQWNVHV
$VW RIVDOHV

6HIPHOMW 7'$

6 HJ P HRSM U DMVDIE@RP H
6 HJ P HRSM U DADILUQJ L Q
2 SHUDMLERP H
2SHUDMRLQJILQ

& R \RWD HG\H E W
2 W KIH @ D QRLLRPOIB[SHQVHV
,QFREHIRWBI[HV

,QFRWID[

(11 HF WWLIY[B W H

IHWQFRPH
$W RNDOHV
'LYLGHQGV

IHWDMKRRSHUDWEWILYLWLHYV

DW RINVDOHV

*URSXUFKRNMRWD QU\LERDR®E3 (
$VWO RIVDOHV

1IHBHEW
7 RVWHDIOX L W\
*HDULQJ
IHHHEWHIPHRW'S$

6 HJP HRSM U DMVDIERP H. QW WAJ 8 M @YV H
YUHADVRRZ
52 (

2SHUDYRIEFJ

3(5 6+%$567% LQ

1HIVV VB MWK D UH
% D \HLOFU Q § @WK D U H
"LOXWBGQSEWNDUH
3ULFH HNWDWWLERV

'LYLGHRUEKHDU
SD\RMWWLR
<LHOG

$VGHILQ@B®WH WR KR QV R O LLGYD/QMEDW HP HQ W V
1 H@H E'WQ D QUFLLIDEIOCHFAN MIKY/ED VKT X L Y D ® HROXBL DR R ZWR P D \PKD Q D J H FDH/QAE OYBR U U RE R QD D SGIXAD@HAMWY DW L Y H
DV VHVEH I L Q@R W HNV R KRR Q V R O LLGXDVOMED W HP H Q W V

1 HIWQ W HAJ 8 M QOVGHV H UGID @ LHQ \LIQW HQHFRIFHR PD \DIKQIBET X LY DO H Q W V

YUHAD MR R HAD M K RR S H U DDAFIVDLIO Y MW \KK/ H.GR Q Y H \DVF MQLIYDD. @/NI KINRVD HIBD M R R DV O DIMRIWKO Q DJHARHQMQFLD O
DVVEHWESRUURERQD DWBWHDIOMYEFWLRQ

52(DYURP UHWRGHJ X ILVE\H | L QMIGHIMD F REHY LEBG H UBT X IL AW K\H D B D O F XIDWY\WHYGH URIHD U HQBIDW\SULR U
\HDU HODBLVQV WRHDHD F REHY LE\HEX DWAFHPEHUKH  WR  |LJIXKBYEH HIHV WRWRBS D UL XVRER V H V
2SHUDSWRIEYED VR QV KAHH W KIRIGVWL QFH DW[SODLQHEWLR®OO \HDDQG 52& KDEH HIH P H D \WMLMEKRNW KR G
1HIVV VB MWK D QHDW VHWY RNRBHBRHWYVW D@RIHQBWKIHULRG

3 (6 KD 5 HLFW KHQBIW KSH U L R GHP\QLSEWK D U H

6 X EMME /S U IE WDKSHQ Q XODHO{ WR @ D \

3D\RYD/WILRL G H QLA BRHIHF O X @ RQJ U H FIXW H PG M XAWWKEY ST WOHR P L DD W H

<LHGGYLGH®@CDUH YUMWMFHPEHU

7ZKH  WR SHU VE&DWHD YEH HIH V WD BVHHI GWHKFRVX U | R I VR RUASNR QW (oH b
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&2162/,'$7( 1$1&,67$7(0(1yBI +($5
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127(  *HOHQIRWPDWLRO 127(  7UDGH HLYDEOHV

127( % DRBVWHSDUDWLRO 127( & XUUHIDDMDY¥ VB WV

127(  $FEFRXORQAIOFILHYV 127( 2WHKKUDMQMWW V

127( &K D QXN RSIH 127( & DDIOFKDWAXLYDOHQWYV
FROVROLGDWLRO 127( 6 KDADSDWKASWHI P L X PV

127( 6HIPHBSRUWLOJ 127( 5HVHUYHV

127( ([SHCAVIYW X U H 127( JLODQEDEQOOLWLHV

127¢ (P S O FE\HHGHHR MW V 127¢ SURYLRHWR®®R\HH

127( 6HJPROYWEBERPH EHQREOVLIJDWLRQV
DPESHOQVHYV 127( 6KDUH HDPHO WV

127( 2WRHH UDWHRRIH 127( 3URYDWWERMRRQ FXUUHQW
DA@ESHQVHYV OLDELOLWLHYV

127( &RRODHBMBQROGWKIHQDQFLDO 127(  3URYIDCERVRKUBDHDEM OL W L
LOFRRMESHOVHV 127( 1RVWANRK/MVDWHPHQW

127( _Q F RAPDI| RiF DY®R Z V

127( (DUQOS MKWD UH 127( &RPPLWPHBWOWLQIJHQFLH

127(  *RRGDZOCGHW DDV VHWH 127( )LODOQEMDIQDIJHPHOQW

127( 3URSSHOMONMIT XLSPHQW 127( 5HODWMWGE BOVREWLROV
DG JKWE RV KW M 127( (Y H O VWWHIM S REDW B J

127( 1RQ FXUQHRWBW YV 127(  /LRWROVRBGRB D WICHV
DPOVRRQG FROVYHQW 127( 6 WDVBXWRBRYYV

127(  'HUL YDOWIWWBXPHQWV

127( ,QYHVWE@HRMWW\ DFFRXQW[MHG
FRPSDQLHV

127(  7D[HV

127( L OYHOWRULHV
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&2162/,'$7(1&2067$7(0(17

LQPLO O HREHSMU V & DWHD 1RWH
6DOHV

&R\RW D O HV

*URVLDFRPH

6 D OH/BD U N HRISGID VH V
5HVHDWRGH Y HO R B PIHQW H V
*HQHDQDGPLQLVASE QUMM

6 HJP HROMKLIKFF RPRIB[SHQV H V
6HIPHR®HUDWQBRPH
2WKRISH U DVQIERPRIB[SHQV H V
2SHUDWDRGRPH

& R \RVID HGAH E W

2 W KIH @ D QRLRPOIB[SHQVHV

1THWQW HRUHR SO REHB HRREYLIDWLRQV
6KDRISURILWMUBRVXLW\ DFFRRS WGQIGHV
L QFRFEHIRAVD[HV

,QEP WV D
L(raego(
$WW U L E/XRVHHR O I H K R VGEHRIR/S D Q \

$W W U L EXRVHOIR@H F R Q W Q RVGIQIHYINV V
($51,1*@(56+$5(,1;

%DVLF

"‘LOXWHG

‘DWIRU  HDU QS EWK DIIBYEH HIGH V WD BVHH GWHHFRVX U | R IV VR RVFSNR QW Q H

1RWHWR D UKHQ QW HINBW KRR Q VR O LLGQDVWED W HPHQ WV

&2162/,'$767$7(0(12)&2035(+(16,3&20(

LQPLOOLRQV 1RWH
1HWQFRPH

3RVW HPSCERAQHQLW V

7DHIIHFRVW HPS RO H QLW V

(T X LMV W U >OPND QYW X KU R2€JKF K D Q 1 B IYWD O X H

7DH | HAWT X L\ V W U YOPND QYD WK IKIU R2&J,K

2WKHU
2WKHARPSUHKHQWERWH B IWM®RBHIHF OD VW RI KIHGF RFWDWHPHQW

& D VIO RKZH G J4PK D Q 1 BN YWD O X H

& X U U MQUAD Q V®LD WHLLRH F H V

2WKHU

2WKABPSUHKHOQWERWHK BW\EHJHFODVWRIKHGFRFPWDWHPHQW
2WKABPSUHKHQWERPH
[7278/82035(+(16,91¢20( [ | |
$WW UL BXRVHMHR O M H K R VGEHRIR/'S D Q \

$W W U L BEAXRVHIHR@H F R Q W Q RVGIQIHYINV V

1RWHWR D UMQ Q W HIWEWY KAR Q V R O LLGYDVQIED W H P HQ W V
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&2162/,'$767%$7(0(129)),1$1&,826,7,21

LQPLOOLRQV 1RWH'HFHPEHU '"HFHPEHU
*RRGZLOO

,QWDQDVUEE WV

3URS HSLOIDQQMET X LS P BIR WV

5LIKW ROVRAHN V

1RQ FXULUGDWAL\DBIYRW KHRQ FXDVHBWYV
,QYHVWIP®QXW\ DFFRRSDGIGHV
"HIHU WHERV V H WV

1RQ FXUDWQKWV

L, QYHQWRULHYV

7UDGHFHLYDEOHYV

& X U UH. Q& CRL\DHOW V

2 W KIFXUU UDHVOAMA W V
&DVIKQBED KT XLYDOHQW V
&XUUBQWHWYV

6KDBBISLWDO

6KDBHHPLXPV

S5HVHUYHV

1RQ FRQWLROHOUWIQIW V

7 R WHDTOX L W\

1RQ FXUUGDQFLDELOLWLHYV

1RQ FXWDHIQADELOLWLHYV
3URYLMURMS/OREHA HREYLIDWLRQV
3URYLDDRBONGRD FXOUBBMOLWLHYV
"HIHUWHEBLDELOLWLHYV

1RQ FXUOHDQBELOLWLHYV

& XU UHQW QUALIDEDL O LW L H V
&XUUGIIQEMHD ELOLWLHYV
7UDSBI\DEOHYV

7 UDSBI\ D BOHGHIY H D FW RDWILUGHIH P H Q W V
3URY LB DREQNKEKW UMLDVELOLWLHV
&XUUBQWELOLWLHYV

727$/(48,7<$1" /,$%,/,7,(6

TKHLIX DMWFHPEHU KD YEHH HIH V WIRWRIBS D US XV IRSR YR W H

1RWHWR D UKMHQ QW HHINBW KRR Q VR O LLGQDVWED W HP HQ W V
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6KDEFPSLWIOMSKW HPLXPV
LQPLOOLRQV Q RBA H QRBVH
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SHVHUYR®Y FRQWUJROOLQJ
QRUWVH LQWH UJHVARWHTOX L W\

$WDQXDU\

1HWQFRPH ORVYV
2WKFHRPSUHKHQWFRPH ORVV
7RWERPSUHKHQWERPH ORVV

, V'V X DRIVFHID U H V

6KDBK\EDFNV

& D Q F H ORID MO RIQV

"LYLG Hh@Q®BW KHBBURSULDWLRQV
6KDUH ESIDV A B @RMXW WWHUNF IRFHN
6 D ORHW U H DWK@OUL H V

2WKHU

$WHFHPEHU

IHWQFRPH ORVV
2WKHRPSUHKHQVRPH ORVV
7RWERPSUHKHQYERPH ORVV

, V'V X DRIFHID U H V

6KDBEK\EDFNV

& D Q F H ORI NVILRKDV
‘LYLGH@®BW KBS URSULDWLRQV
6KDUH ESIDU P B @ MXW UHHIUNE IRFHV
6 D ORHW U H DAMODOUI H V

2WKHU

$7° (&0 %5 | |

1RWHWR D UMQ QW HIWEW KRR Q V R O LLGYDVQIMEDW HP HQ W V
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LQPLOOLRQV 1RWH
1IHWQFRPH
$GMXVWPHQWYV
& R\RVIQ HG\H E W
2 W KIHL® D QRLAIRPOIB[SHQVHV
1HIMQW HRUHR SO RERHBHREYLIDWLRQV
L QFRAD[
$PRUW L [IDAWGHRSYU HFR D O WRQDI\. \EDWE3 (
2WKRISH UDVDERPRIB[SHQVH V
6KDRISURILRRTXLW\ DFFRROQGICGHV
6HIPHQW 7'S$
2WKRISH U DVDERPRIG[SHQ FIBVIKQEK DQIBWRYLVLRQV
, QW HGIRWK HQ D QRLARPOIS[ S H QWHIFVH D QIS6 LEH W
L QFRWHS[DLG
&KDQU@RUNEQSLQHROL PSDLUPHQW
1IHWDMKRRSHUDWEW®WLYLWLHV
3XUFKRNBWD QI EDWES (
3URFHHRBWD GRH\Q W D (DI \ERDQRI®S (
(T X LIMD\Y H V WLRBHRIAV\R O E B B STHGELHIRMF D\DKE TX LU H G
"LVSRRINOWX LW VY H V W.RFROAR O E B P S\THEHRAF D WKR O G
3XUFKRMAX LWV W U >XOPHD QYW © X H
"LVSRRINOWX LWV W U XOPND QYWD @ X H
&DVIOR DY O DMRAVPK HQ D MRL\DHOW V
IHWDVKRP XVBIGQYHVIVEWIYLWLHV
3URFHHRBIVV X RQADUHV
"LYLG H@BWBR KWK D U H K R VEEHRIF/S D Q \
&DVIORDW O DMR QD QCFLLIDEL O LW L H V
6KDBK\EDFNV
2WKHU
1IHWDVKRP XVBIGEQDQMFMLYLWLHV
(11 H FRVF K D Q IH¥[ F K D QUIBIW H V
[ ie5(so( '(s5(s6(1aseesi ase(4808/ize | | |
& D VIKQ IBD \HKT X L Y DIDAD@W B U \
& D VIKQ D \HKT X L Y DODVH ® WR/E H U

1RWHWR D UMQ Q W HSIWEWY KRR Q V R O LLGYD/QIED W H P H Q W V
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127(627+(&2162/,'$7)(:1$1&,87$7(0(176

127( *(1(5%$/1)250%$7,21

&RPSDIQOHUGBMWDEOLVIYHPKHAMEWOWRWKH 7KH&RPSDQAVOLVWHELG(XURQHIMWULYXUROLVW
0&RPSDQDPGEAWWXEVLGLWBUHWWHKBURXS1 &RPSDUWPHQW

GHVLBRQXID FOIMX@EU N MWWHMW R X WWRBRU O G ¢\ iIpw H Y LEAZV KX S H U Y %\ROWNGK HFVRIQ VRO L GDW H C

U H O D WHILBY LIFRI&V R O X W PR @ ¥ OH. V8 H UL HRE B V ¢ KD L URQBE U XD U\

H[SHUMVBLUVIKK VWIBRKHULDOYV
[ (IFHOWRWKHUWALYE®6G R X QWU H V HIQBMHD® L R Q
G

FRPPDQGIDMHFWLRQVFRUSRUBWHGPRQW )HUUDQ
YUDQFH

127( %$62935(3$5%$7,21

6WDWHRIFRWSOLDQFH

7KARQVR O LLGXD/QED W HP HQ W V K D YBHH HSQU H S DXWHL & KKHL V W R B NVARDQDY H QAW IWVRKQ

KD YEHHRUHSDIU@EF R U GDIQWHK HQWHU QD W L RFOYFHSWIRQFRQVR HIGAMICHVWBRQWYV
)L QD GFH.ORUMNLRQGDBE®GRSBAMBMURSHDQ L QD WAL\DEXYELD E L I0OQ MALSHILLQY DAKIL MV
8QLRIVRIWKHHSRUGDDIQ @ LWXPDQGDWRUWPHDVXDMG LD OWHKUR % UR DLQU® R RYRW K H U
DS SOLRDRKIRIQ MRAHQGHG FRPSUHKHQWRPH

DOWFRP STL\WKK B W H U Q DLV DRIBHOFROU W RQ G D U G V
,)56SXEOLEKWRBHWHUQBWLRQ@LRQPGDUGV
% R D U$H % Q G

SFFRXQSR@UFLHYV

7KBFFRX GRIOQFS S OLW EH H S D FDOWHIR @ X $ R/Q V R O LLGIDVOWRAE D & HIP BHGRAXM@® R WIS FFRX QW L Q J
SROLF$\HMVEHR W KH F H S WBLHRGAWLLE® H BW L RIDYG  E H O RZK HSRHO LKED ¥WH HRR Q V L VDVSHSQDW 8 G\CK H
\HDBVHVHQWHG

1HZVW D Q GDRIKWYG P MMRWIM WLVDD Q GCDQUGERMWV H U S U H\W Bl WW R QN
IURPPDQXB U\ LQVKIKKURSERORQ

7KHROORIZRRAQ G P W®WASD/UHHI | H F WIRFB Q XIDiv\ WK K D YGHP D W HULPLIDORWY K R X S

$PHQGPWEMW +3URSHIMDIOET XL S P HBWR F HK IGNR QN H B/HIG

7KIDWHQG PHURK IDFIRPYDQRBHG XFWRRIKFHR RIS UR S HOMIOMB T XL S OHRRX QW FHLYRWHOOLQJ
L WHPWYR G XAHHAG/HIHVVIHBH LQUHSDRHE QWHQR@EHRBH[DPSOKU WXMHVWKDWO VWWESBURFHHGV
I[URPHO U X QW HPWBNMUHFRJQIGHBRIR VV

$SPHQGPMWEM +3URYLVARQWLQUBBMWIWGERQWLGYNOAMIYHURRDWUDFWV
&RIRWXOILDRRQWUDFW

7KB P HQ G PVHSHW W KFHRAAMBMV D NHOQWY RF R X RMRV V H \Z\KLHQN BFHRIQ WZILDEFRBVR VV PDNLQJ

SPHQGPMW®RVE6 +% XVLARVELQDWSISFEODMEHIGHU HQWKER QFHSWRBBZRUN

7K IDWP H Q G PHSQB/ND BUHM H UH®@) B Bl W R/ KOHD VRHR\QW H S W I P 19 Z RIWVNK IRKKINQ JW RIBF F R X QWMTQLUHRH QW V
EXVLERPELQDWLRQV

$QQXPOURYHPMR 56w &\FOH
OLQRPHQGPKRQWHHDGWRS56 ,$6 )56 DQQ56
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1H2VW D Q GDRIBEYG P MERWIW WLVQD Q GCDQUBRW HUSUHWDWLRQV
W KD WDIRW B | THFW LY H

7KHR O OR@HQ)5 & W D Q GIDRHIMG P B Q BQW H U S UHW WGRBSS O LB DHEHP EHU  DUGIRM{SHFWH G
W R D YD D W HLLPLEDEFQWV KFHR Q V R O LLGYIDVOHE D O HIPW & BYIS'S O L FELDMLHR Q

SPHQGPMW®W +'LVFORREBHRXQINRM@UIFLHYV

7K IDP H Q G PUHHYTX HIQRWMWARLLHWF @/R VBHEWF R X GQRIOQ.B YR U P RW DR @V D W H UQ IIRQ P [VERABWF R X QWL Q J
SROLFSEOWREQ P D WHIDLDIDRYBLYRAQW/W \Q-RAQ P D \D QBIDIROH T X MUBHG LV F ORKIBVEH Q G PMR W
,$6 ZDWDGRSWHGKHKURSIBRQRIODUB Ko DQGLEGHIIHFWR BB QXSHWLRBYLQ ®IQRID W H U
-DQ XD\

$PHQGPWEMW +3UHVHQWDWLRQFWD®/ HRBQWWVV L | RFD IVE RCLEY. BIWVR Q W
1RQ FXUUHQW

7K PHQGPSI)ORD LVGEEGQXDU\ FO D UWKSM Q FWRGAE ¥S OW G D VVLLD\E LDOE WL BRIQWQ SF X UQU HQ W
6HSWHPEHUWKI$6% URSRVBEBDPHQGPW@AMN WHREODWKFODVVLIRFOMEBAROAKRY HQ ITEWVH
DPHQGPERWEEH || HF WKHD UOR B QW SBO LRGM Q Q T | WD IQ XD I \

$PHQGPWEMW +'HILQLWIBREORX QWMQAPDWHV

7KL/PHQGPING WV L W KRG OHSQ) W LGALIVIWWL EHW ¥ IDHF® D QUED F F R X QIARRIOLP DV KD QUEDFFRXQWLQJ
HVWLPBWBWURGXEHZEH | L Q [RVD RBR X QRWLVQLIP B MAHRX Q WY @ L PDWAHRQ H WIDRR X QWIL. QD QFLD O
VW D W HW KIDWHX E MWHAEAD V X U HRGHRGHW W7 B IBQP\WM \Q G PK-DEEAM HOQG R S VREUG HQV KX UR S 8IQIORQ BLE B
DSSOLSDRYSHFRILYGBBO LREM Q @ T | W-IBIQ XD U\

$PHQGPWEMW +'HIHUUBDE HO DMBYVS HOVE D E L CLWLIVHIRB6 L Q JJAMHD Q VD FW LR Q

7KH\DHP H Q G P H)@W VR BVAF R RHW KIHQ LWHBRJIQLWEZRB®PHQGPAREMA | | HF WRLDYGIQ B0 LREM. Q QL Q J
H[HPSWERB[FOXGXL QD QV DIFRWZIRICAKR P S D Q L HR/QR UD | W HUQ X D U\ DQALMBS @GR XDOLI\LQJ
UHFRJ@RMWXQDVVB®® OLDEVGEBYO HDDIQVG W U D Q V DREFFLXRIQWQ R WV KEHJL Q RUWKHDUOLHV W
GHFRPPLVVRRQLODWQIRQAXBRPSDQAIHEM FRPSDUBWUYRGHVHQWHBLKDYEBRPDWHULDO
UHTXMBHFRIQH]H WWIRQV K HWHD QVDFW LR QWL P S DFFQW Kt R X § R/Q V R O LLGYD/QED W HP HQ W V

)56 +,QVXUBRPA UBHWRJQLOHDR/XUHPEBWHVHQWDWLRQ

7TKIQHZWDQGRB G XVBKIBPIHQGP HQWUMOX @H ZLEEH I HF WA FIF R X (SMIUQ RIGM Q RIRW IW H U
-DQXDU\ ,WDVGRSE\MKIURSBODR@RYHPEHU DQBLQAKD YOHP D W HIUALDIBFQW KW R X S . V

FRQVR O LGID/QIMEDW HP HQW V

7KHDH@R W KHUX W D Q GOS8 EIDWRHYWH U S USVEDWF RGBW Wi I HF WKRYWH S DFRX B D W HIRIMDKOH
*URXS

5(68/%



2= ><>> .

2 SHUDWIGRQW LD
TKHURXSREHUDWEXYWKHDYHHHWXVSHQRHG 7TKHUHVLERPDOQKHHWS RV XBR VPDOW PROIW K H
DOPRWDU W UD Q VD® WX O\RWQAVHKHAR XRW PLO OAKRLIZH. OO

7TKHURXM[SORGLQB GHYMVWFHQDIQRYX G LBHUHFRIQLONEHQFRF W D W HPQUKE D WK H Q
VD OO WK LSBU WWWKHHSRUGRWWMK BXVVLDF RQWORIW

V X E V L GZHDUWHAARODW LERW KM 8 X S 7KHXQFWERQDRGKVY VRS 8 U DWW REXE 6 8%
7KHLPSDLURHQMHFRJIQLIHG DPRXQWHG /KM DOXDWIDR/RGFORMVBQ J5 8k FKDQDWH
. bPLOOLW@HSRUW@MIGHQ F R F W D W HEGERNWU

02 W KR4SH U DIVDIFRP @ B[ S H Q V,NRVRLU U H V& RKGHV

SR UWRLIW QK V V QBIRW V MAK B \KHU R XESH O L WRHHY

XQUHFRYHUDEOH

&OLPDWHN

7KH L QD Q WIMDIDW H PHINIHY WIRF FRXWWH 7KHORQJ WRQRHTXRIG DH P D MWHBIO WD NIHIQV R
FRQVHTXHRQWHKMW QFHUWDLRRWWORRRBVKH DFFRXQWKH RXS.VP NS S LD O BAHVQ V LWVHZATIN \
REMH FRM KRR X § O/L P\DWVUHDIWR B J \ SHUIRURGWBK&*8VRUWURXRBV&*8VFDUUURRGZLOO

&RQFHUQKHEYH WU D Q W WHRQSDBHFLEWRS QRWH*RRGZLOO1

XVLEORDW HQHWRXWERH 7KLIGHFLWKDRRW 7KH UR XISW X EMMRWKHKUR S BRQR Q X/ORI K H

K D GP D W HLLPLSODEFQWV KY-D O R AWV U MER MG H U O\ LIDD Q D J H FRHEPWH P L V \DLARAR Z TR EH R XSSX U F KDV H V

SODMAWWETXLSPRIQMYXPERW L WHAKOIOB RDE® DO OR ZRQF KD UNEDN RGLWR U H RDHVHNRW K H

OLP LOMHE KDV VIFRQFH DQBO U GHBUHFZRWH®HWZR R KUHB WX B FFR X QWL VRRHHIILW V L R Q

FRWRW H S O VFKLKDAHY HWAWW L PIDWMHRGX Q @ LO O L RO O R Z R SRHWF UL@IRW H D Q @ KEHD O D\DKEHIH W
: PLOOLRQ DPRXQWAFHPEHU D UG VF QRYRMEH

,QUH V S RIQRY KX U UHHR'S R OV M. X DM@ IBRSQ U D O LTKIM Q W HILHV/@IN KU RX'S V. P L O O/AR G L FOMHG
HQHWRVWKHRXSDVWHSSHBSOHPHQRWIKH. RRQFUHGLW PLOQIRQ VHBRWH GHSHAQV
HOHFWUBILRDWDRQEIHGFRQFHWIEQH VVHVVEW U | R U PLOMDHF G DWR\RI@ Y L U R QR E ) MFDADR Y H V
XVH® RY XOFDQLHHK/HV XP¥FRPPLWX\QHGIWKH HPLVVLRQGDQLQGXV\WMQIDOR QPHHUWRWOP D QFH
SURJUIRRWKBH[W YHHD DWHVWLPDWHRXQGLQGLFDWRU

,  PLOO%RRWEDWKHS HR B UHVOHFW UZLF® WIHRR p p L W RHR)XW W D LUHIE@KH R X F B UER Q
GHSHRG@ VWRE VHUWE®RQHQHWBHUIRUPDRINH | g R W SYWQW VKD YEHV®H S O REIBIKSD WM Y HUD O
FDSLMBBQG KWEHHWD NHIMRFRXQWKHD VK \ 1 pwRQFUMWIEMRIUHQHZBBEH JIKHVEHRPDVV
IORIRUHFOWNMRD VMHPBLUPWRWWYV VR CBIRZ HDW BL QBR Z FSW R MRIIFANMD YOHR @ D W X U L W\
7KHORQJ WRQF HT X R IFOH\P D WMRIQ X W XALCH/ K FA\FOHR/GD\ *URX® F L OD.WHTHKV. SBIHVBK QHZDEOH
|ORDWGEIL || L WYSQM GLHEMER X DGF O KRBH[D P SOH HQ H LI VW D O GD\® DR QR/I W KIHQ H UK HEB\ W K H
W KHQ W H U UKIRV8 HRIQ \B VROIVGIWSR VW B DWXUDORXS) ZDVURBHQHZDERRWFHYV
G LV DY MVRNS/U LIFGIF U HDRAHMVQ BIB\RVQ U H M@ [H V
GHFLEWE& Y H U Q PHRQ\F\R X WIKEHY H WV D Q V,QW LR Q

W KHU R XCBD X Q FOKGE Q D OR WLIVMY'S R V X IUWKK H
DLRISURSRYRQVDEDIS WHOMNLEDW Y W H V

SHVWDWRFREBDUDLDWLRRHPDWLRQ

$VPHQWLRQ@R® HW KH R XPD Q D WHRWMLIDH RW V P R X Q WRHEGY H K L POHI/MK HFRQW URRWYDUDWL Y H
FXVWRRISHYDARRPHUFHEOFOHH\QRUGWR LQIRUPDWHRBPEHU  KDEHHQHVWIRWHG

E H WWWH OMKWMH UPQ/SF R QRPHBPREEWQW ZRAWN DPRXRIW PLOOLRQ

WKW L IDHG R WX U F K IDWRHRSQ WUQ@FMS WEKRIDR XS 7K HFKD Q KD \QRLP SDRWWKRRQVR O LLGXRRR B

KDVGHFLOMRQRORQJHHFRIQIQMHQWRWN v\ D W HRIPEWD W HRAFFDQNE R ZR/H L W K H R U
FRUUHVSRGEUQWLQEWRYWRX VW RIFRHW L UHV

& U L WOLFFIROX QW IVWQLIPD @QMHXY/G I P HQ W V

7KHSUHSDURMILKFR Q VR O L GOOVFWDO HPE QWY R D L\QR X UFEIM @ F H U W Bl DOWIRLIIIV V X P STVQ B Q V
DFFRUGIZQWH)56 UHTXLWHKDMDQDJIHP KQW MXGJPHBRWQFHIURSDLUPRIQWRQ ILQDFLBW V
DVVXPSWQBYW L ADRCHOF XOKHY BXIBVVB®E HPSOREHE HRIEQ/LJDMWILFRRINE [BRR G ZLA@WD QJLEOH
O L D E [DOM WHDHW WV KFR Q VR O V @/DWHRRIHL QW Q F L DU V HIWFYT X L UGEX V L QFHR/VE L Q D VQ BMK/B V V H W V
SRVLWIQRPKBPRXBW. QFRPI G [SHQVRIWKH H VW L PYOWHHGEOY\WM KGIH | L Q RWALIRIED IRUF BB BEORG
UHSRUBHQUBEW XDIDV XORKGEE. | | HWR PV KRV HR ID O H DIVRI®/ KHHI THRQ@HYHQXARJ QR M HRQUUH G
HVWLPDWHYV FXVWFRRINERXQWYV
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,PSDLURHORQ |LQ DY NHMO/

7K H DVXH QH U DVOLLQWY 8 | X W XRIHVIKO R 2W HB R F U L VAIVRDLOPIDQOWEHXNG J P HQAB Y FIY BBGIGW H UFPLLQNHH W
FDO F XYDIOXGVHORWH 0,PSDLURHIR® ILQDQM. DIOQUEGWYDWHERPBYGSULFESROLRIRDVHTXHQWO)
DV VHBUEH U LFYHIG) OR FR U H FONRIKWAV KR R XS V D F WIXIDVDR R PYD\G L | IR W KHV W L POMABBRD O F X O D W H

ILYH \BERVLQHVIDKHRUHFDWBYHSDE\HBKH W K&F 8 VY D OLX® V HV HIHS D U W LVF BAGRIPWP H Q @R W H
% X V L QHHS/DWU W FCHQQZAKW L QLHED V RGN KWW U DW H J L F R Q F H WAQKLHE F R J GRLIVQL IRRIDIVW N

(PSOR\BHHHQHREWLJIJDWLRQV

7KHURXSVHVH I L FHR® W U LERWHIRIQFKH Q H U D OTK M D R/IM D OIDQR U H.DBHHVH U B LHIOHBR X QE\DUAH G

UHTXRUNWNVRBIWKERUWILR@ QEHE@KHUR X ®
FROQWULEXRARPENKDOD UIPH® R\EHI L QMWD
SHUFH QRWIXKIHRE SHQVDWLRQ

RQ@ORQJ WBUOBRODBWW D NMWWRQ VLG HURMW LR Q
W KUHH O HINDIFQWRQURVO XFADLUONEHWVD F WDNEH @@ D U H H U
GHYHOR SRIR@W QBB Q L FOPLRARW KIS X W V

6RPIXEVLGDDWRHRJQLDHE UG ISMIGHERQ® QV 7K H. Q | O DWL\RBIVO F X RIY WNHVED Q GXW® WD R 8 V
MXELDEBWKSRVW HP S ORNBHQWDWHREL J K W\G HW H U RV Q@IBY HPUHICK R G V

DFTXLEPWEKHPSOR\WKVREOWQYHFWRBWVFKHVH
VXEVLGRODHVKNOWRFHU WBHLIREDLIJDWLRQV

7K P D O X IRIWL R EBHHQ H L NAD W LRDHIED Q X B IOVBKK H
DVVLVWIDQEHSH DR BW R WKIBHAW X B H WIKER\CH G
LW KHJ R M KRVEMWEBHWKR G

,QDFFRUGDIQRAKK P W K R/GV D W LL\QWR B B ID/DLR Q
YDULRXV XP SWILRQWM GQFDOF X OWMH [BHQVHV

E\XVLRQBWXPRGBEDW RQVDUUBVBXEOLEKHG
FHQWADDONR UHFDWRW/RQVHQ¥RQRPDRG
LQIODAMZDBXQUY HV

E\ WD N MW S U HPHBW Z HH)QO D W L REQR Q GIYXNGI G
FRQYHQWHR® D DW HHDMHM K DG M X ZWW &
DbV S U HAKG FKKH S U H WHK@IW VX LDGLGM\\BN H P L X P
HPEHG GG IODWLER @EQNHG

O LD E DD GN VW © DWR KEH Q HS DW QVVXPSWLROQNDVRE LV W BY HRIDJ H V

P DL QQVF OW KHL V F RONDQWHLHD | O DVDIMWRHIHR Q J S W H
V D O DQFK U KDNGHY @/ KHHI[ S H F WBIE K U R Z WX W X U H
PHG L FIRY VW D W L V@M RRIPOIWPRQQOMODWR G
GHPRJUDSKLEP S WX FIQR/R U W DHPISW\RWHKHI Q R Y

G LV D BIQAHHMW L UBIPH Q W

$VVXPSWLRIWD W LQWRFPDWGER @ H U EIDYHE
RQ QW HXQ G 8 @ BRON X O\ DWKKDFFQV X DU L H V

YRR W KBIWV X P S WILRW VU B PHHIPVE O RWWHU QR Y H U
K H D CAB AR VWU H @ 8 U W DL V D E UG! L OMW K\M

HPRJUDBEGFRQRWLWXDRVWRKER X QWLQGE V
E V L GLL@KILLAAKYSHO DOQUHDR U F H

7K D FWEDOMX KL Q 1 O DRRIRVWYDQIBW D BWRQ Q
DVVIPWELIIWRWKHRQJ WHWRKDVUYRPSWYRGV
7KK HV X GW L @ UIENDH FR J OLPH B LRM® RV® W K H U

"LVFRXQIWBVHGHWHUPZOWME KD VVLVWIQFHRPSUHKHQFRPH

LQGHSHQE WQEWLMHREW KWD P A D W X UD WMLKHY
OLDELOLWLHYV

4 XD QW L WM UPHLWSLLRRYY LIGGO® WH 0 (P SOR\HH

EHQHRE®WLIJDWLRQV1

,QFRMD [

-X G J P HIQBN W L FODUHH V X MUBHHBW H UPKDEPHR X QW 7 K H6 H U LRRYGZWK L P DJ R ¥ B U U \ | R UZWDHHGWH WV H G
R IW KGIH | H UWEHE VH WV X OWRWDJRFYU U\ IR U ZDEBWRGD UHD VR QULERGRU L W QN L Q WR F R Y\KWM

RGHGXFWHEBSRW®WIDUNUHQFHYV
7TKH[SHFWHGHRIWDORVVEUVVRGVKIRUHRI VW

VSHFRELUFXPVRIBRDEKRXR P S DWQX AKXV

W KRU L RIV@ KK V W RUBORY @ H) H BIPOHBWDRL.Q G D O

I XWHXUHH ¥ OW ¥V EDWKEER PID@Q DIJHAHIOBMYLHZHGQRQ UHFXUHYVMWWX VWXULLREG B QMIIMHR/G XFWLRQ

E\WKHRXSDDQ GFFR X QWISQU W P$I@MOAN bi N
DO SR U R UPGR® GWEBH Q VXWKHFR Q V L V R/INQKH
IRUHFDLWWKHURXSVW UDVBIODLFDOLGBWHG
PD QD JHPHIDD WRXS SWEWH | H WIE[B V L VDILRQ V
SHUIR USPHIGL R G D ADEIDVDNE O RIVVS R V V MERY K H
UH SR WBDMWH

FDS D HWA

IRUHFRWWUHN XOWV

UHRUJD Q& UIRWWHE@ME O L P VG-DXWURFIB RV V H V
WKHLPHRPRWHFRY KUV @ BRLVADGDG

W KRID[LP X®PWLOLUDMHRMPPRY¥DUU\IRUZD UGV
DW LY HHQD U

AXDQWLWDWUPBWURS LLGBIBWH U, QFRWID[1
DQG O07D[HV1

5(68/%



2= ><>> .

7KHRPSD QUKB/IYN KSW KHU R XS H UD@ HI I H U H QW F R IW KNIQ R Z3L V S )RWRHW R ISR F H HGE ® L ¥ K
DQGRPHWXPHFWUWBINPG HJXOBWRUURQPHQWM RXSWRQRIWKHIRXBSRPSDQMQYYRIDNG
LQFOXWDEQYLURQPKIMDAEHLQYROLYAWK H H[D P L MHVE KBIH S R UG\OLWZEK H WDHB S U R STLLVBMKHH
QR U FFIRX RVEHX V L QLHVD/U LVRVS\RIIO L W L J®IMVLSRKQV FDW V L V VRD B [FMH LFQRIDY X O W Q GW R Y L \KLIRYQHM
RRWKHIRFHHGLQJV QHFHVEBMERRNMBR YW KHV W L PIDLW N &

*RRGZLQWDQDVE®@®M VX LILEXGY L FHR\P\E L Q DM RRAIMIWV LPD WRHIEL QL Q J
XV HIXIAH

$VS D IRWL WDV T X LV IMKHR @ XISG H Q WAHDWXIV@I® D F F R XV@ MW D U L R/XWU D VDIQJARS HUD WRRIQBBW L Y
UHFRJ QLW D Q JD\EXDHIWWU D G H PDQGRAX VW R P HXIQ GHU QUK @ F T X L VDW GRHO ROWKH[SHUWLVH
UHO D W L RRQBV[KOLPSSD @ G H W H U VIKQEHHY L B X BIX O Y D O X D MULFRQ

O L YA\ L | 1 H UEHQW B MHK® YWD ORIBIV VB WX LDUHGS 7k 1y D O RHD V V HVQW® L D E LOH AR JOR DEX VL Q HV V
OLD E LIDLWKIA-RVQW KRIQ KD Q 6 QW KR Q VL G HUDMRERFQ @ DMD\EGINVP S D F WONKHK W XWUMXGIPHQW V
WUDQVIIRQWKAER W KRB S UHWRKW Y ZEKQFKY vy w | pDYE WDV VXP S VPIDREGWW K W L PRIl W K H

D O O R MRIKEHGB \R W R/ KIHJ R XFBIZ* 8\EH QH I LWR R J b E T x v ¥ WRIRIQH Y H QXRIZ WIKVRIS H U DRCLLQIR O

W KWH QH UR [$IVF WR® KEX VL FRVE L QRQRIREH U | v F R)HDGWHR G GIKBRB H D O L W\
W B H U | RUKSHX U F KDUWLEF 6 O R F Y WHURRQVE D NLHDWV R

(QIRUFHIDHEWIRMBOHDV H

KHQW KHURXEB QW HQWROHDVMEHWH U RLIQH VR S W LRR® V H T X W BGXQAD WY R Q H AR R GQ ZILGHK
HQIRUF 8B EBRGD NLQWRF R R QWXHF R Q RIBIERV V W KIHQ L W HIRBW K®IH DVRHW H Bl @ W O WBIWH®HU R X S
DQGLUFXPVWDRQABDWKRSWLRGMWHRGG GHIL@HWH DV R GIEESCHRHW KBIH DE BV R@W K H
W H U P LD RIBIHD MHILLQ | R U P R W I RMBR HW H WPK B HH Q | R U F B B B ORI L @ HWKKIHV V HWS ¥ F B/HHIGIRR G
P R VW R Q R P UHIDGHEY Q@DWRHY KOHH D V H XVIBFFRUGLRO®D Y HAX HV L &XIRBP R UW K D Q
)R UF H U WFIDVQH J RUQ H B \DH/E HRDA GI\K L Fy Ky W H\@IDUVKIH UN @I R U F HDIERBHV ILREXRVRQOH V'V

*URXFSRQVLWHW"UWRUHDVRQEBWWW@IQVLN§HFU‘IQ‘FRUPWQRQRPLBFXPVVWI}IWH
*URNEBHILDDHRQIHWUWLRG

127( $&&2817,32/,&,(6

&RQVROLGDWLRQ

7KH*URXSFRQVROLGQ VGBIV HR QG PG WKHQFRVWDWHBB@W KHHODMWMESYHYLRXVO\
VXE VLG L\DRILSRQ W XOUHI V VR F LIDIVERY SDJ QLW HF R J QLEHGKHRP SUH K HQV RPHIBHFOD WWR ILH G
*«Q« UGBV DE O LV JHPKIQM\Q W KIHQ F RPW D W H:KHH@IWKH R XBR VAHRQ VIR REDD

7KHUR XBU HDWD/Q V ZREWQAR Q \F R Q W QRVHIMAQ/IM/Q VELIWMIH HER PRIR Q F R Q VL Q RVIDIGBGRUWW W M

OR @MW K HB\RQ RWH VK@V K D QRH R Q WRYRHWK H W U D QV DDV DROW MXGH [F KD QJ HWKGIL VS RVID O

H QW LVQL XNV WO RIR D\R WD LRI FR QW DRHOT X L W\FRQW U RQWHRGIGMWBIF TXLVRWLRRQ FRQWUROOL
WUDQVDKDNIRDRLP SDRWFRPSUHKH@HARMAH LQWHUHVW

(['S H Q \WHNO DW/RVEHW H D Q V COFWELLRIGIE MFARX Q W 16 & D U H K R DG R F\D @UH.FIKU € R WX E V L G IMRLICHV

IR UG T X LIV KGHD WUHCHI R XID L O R Q VRUIRE QW L WY HQ WK M V R FD DBWRFR Q VR O Z& BIMUBIE FRX QW H G
W KFHD U U DLRRIXRB/U H Y LRE@®\Q F R Q W Q RIGIQIHQUR B RQ G H U LLYPDAIFYMHYRW H 01RQ GHULYDWLY
LD QYLD G M XW\RCHYED ODX@® KGL | | H UHUDHFFR J QI H G L Q D @RL\DHOW V 1

6 XELGLDULHYV

7K MU R R Q WILQR Q VZLKVHOWD V 7KHL QD Q¥WDW HRHQVEY L G DD HQIR O XEWE H
SRZIRY RWKLO Y HV W H H FRQVR O LIGOMO®/ DO H PLHRUMKE D WK BRQ W U R O
H[SRVRWH JKMWR/D UL DE@KURBWQYROYH P i 8 {° H QFRIWIGD WHBRQ WHRTH V
Z L WKKLHD Y H \DW I H ,QWHUFRW 85D QYV IDFWEIROQD/OPANDAKQUHDOL]HG

W KIDIE L OB H WE\R Z FRY FAUKIHO Y H WWIRH FHW\W H D LR @V U D Q V EFWIZHIHRIR P SD QUMD LPLQDWHG
D P R XRIW KK Y H VWHRAUX U Q V 8QUHDORMCHMOWMRLPLXDWHRQWP SDLUBRQW
R QV KU D Q V D/ WIMMVER-QW KU D Q VD FW LR Q

*URXBFFRXQSRQUPUHSSOEFRQ@VLV\EHRQW®D \
VXEVLGLDULHV
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"-RLYWQWRQBVVRFLDWHYV

-R L QMQ WX UWMR/DQW D Q JHP K QW@ J HRATHEMW FK VKD WRH PRYHPHQQRW KRR P S U H K HIQ/RR RN

W K*HJ R XKSD M R IF®\@ VZ UL RRBQ R WP R URIW KSHDUU WLIGH V U H F R J QLLQRI® KFHRIP S U H K H@\FIRYFHK HF X P X ODWL Y H
Z K L AKK*HU R XKSD U L J KNV K@IHDW V H RIVE RIQ WWYR OSRVW D F T R RYIHW HRXYBAG M X DWHIGYWHD U U\L Q J
GHIL @NGBKHR QW U DB WXHWBED UR B R Q VRYRIDD D PRXRWHKHYHVWPHQW
DUUDQJHPKIPM[L VRQIAKH @G HFLVDRQMWKH -y qu ki R X ¥ DRIB R VIV@M R Y QI WRA\HV R F L D W H
UH O HY P\Q WUV KW W4HQ D Q L FFRQW R IMSD U W L HVT X DROUH [ F H HIGMMQ W HIUGUWRAHQ Y H VW KIHU R X S
VKDURRQWURO UHFRJQMYAKD R RV KIHQ Y H V @/HHID W YR U W R G

$V VR F ICOUBBNG W IRW R FKK*H R XKSD VL J QLI L F IZGW LDHS S U R S WIKEHIY Bl U LRV X @ D Q O R D\@ RV K H

L Q10X 18 RQFRIL | L DD@XHHW KR Z MR D U W L E @SIOHN B R LYGHVD WRKUD N V R FLL\D WE X EM\G KBIP R X @ W K D W
ILQDQFQBOHUDIRMEMFLVRRQHQ Y HEWWW QHJ D\ HMRIUWK

QRWR Q WRIGMR LIRAQ WRIRIOK R8 R O L FIHHOH UD O @ g U H D @ DLHESOW U D Q V DIV RRFKAU R X5Q G W V
DV VR F DJW®W LVZLK-L\AKKHU R XKSD BV K D U H K R O GAMpIg WX QB WV R F D DANOAP L QUIRAKHG FROMK H
UHSUHVERWIRH®QG RMWKHRWUQIKWY — «yRxS.gW HUGWWAQ Y H VSNHH D (LR M BB O V R
,QYHVW RLIQ®IW VOMQ W XOUHI V VR F LIDWHHA W L DB OL P L XMW IBEVP SDL UL R @MV KW U D Q V DHVUAHIG
UHFRJ QD& HLAT X LVERVRO® UNXEVHTXHQMULWRBWKHUDQVDFWLRQ
DFFRXQMMEEYLQUKHTXLWHWKRIGKH*URXS V 715 UR LMW XOWRBRZQVWWHDB V DFDVILR GG
LQYHVWIPMRWIMQ WRQBW VR FLRWEXERIG ZL O i R Iy I WRAI@ V V R ALDMGK A WRIE KW R X SV
LGHQVWMIKIE T X L VEIMEZRQUSUHVHQMRMBQ\ 5 yRSRUWKDDBIWRRINT X LW\ DFFRRQ GG

DFFXP X @B WHIGU® RQWH V
@ , QV KRR Q VR O L G DRWHRED W HW KDBL\R6-K DRIIBUR | LW
) U R BV KDHF T X L VG, EMW/ARQKGHD WUHK M0 Q L 1@ DIV Q F&IR U RFH T X LW\ D F FIRRKRSDKIEIHDMED F O XV KV

FHDVWKHR XS/ DR HWAR YGVR W DQHBW VR F L DWHM H D v X (D WRIEQ Y H V WERHM B RFRX QW H G
SURIDQARVVENFRJQIQWEGQ FRVW D W HPRI®WW | g g\W KHT X P\WW W KVRIGD UBIR ZX OFIRQVROLGDWH G

6HIPHOMS RUWLQJ

2SHUDWHIPHDWHA S R U@MIEQ QFFRD V L ¥ MMKBLY) W HIHSIROSW RY MERAIGI R X S DQDIJHPHQW

7KHDQDJIEXDLURPBQXCODOL @HYP HRSM U DMQLRRIWR V V WV P HSHAU | R U P DIQKEBIW K H U HEI R ®F
LG H Q VDIWIKFHGLRIS H U DGAHLFQ.? DRIG W Kk R X S

YRUHEXUUHQF\

3UHVHQW RQWKLERW FRRQDG Q F\

7KHL QD QFWD® HR HADKMYR XISQ W LDAUIPHAD VX UH GK HF R Q V R O LIGDMQ¥@/ D@ HP HYWAN H Q@ KGR V
XVL@XKHKQFW IFRQDOIZKA LKWV KFHX UU FRQWWKH S UHVH Q AYDUMILHRER L FIKW KR P SD QN XQ FWLRQDO
SULPBIFRQRARKN LURQPEIQWWK HRSHUD®WE FXUUHQF)\

FR U U H VIRBBRGAW K FWPR/ K IBIRUFIXO U H Q F\

7UDQVDFWLRQV

YR U H EXQ U MQUAD Q V DFUMILLURDQDA @IMNRIGQ F W L R Q(PRK D QGIIHI | H U IRQEGIVR Q V R Gl T & DWW 6V WIPHHQ W V
FX U U K EWXHFKD QDS BHY DR WLKMU D Q VD FW DRQ X GRIWGKHRP SUHK HQ ¥ RPEIWIKBD Y HVW R HQW
GDWRUHIH[@KD JDH QW ®RVVUHYXAWRB/XKH VROG

VHW W ORIIR/BXG\8/U D Q V DIFQVBURRGWKBIH Y D O XCDW L R Q

FORVHQRK D QUBIWRIVP R Q HWDWY HDMM®D LDELOLWLHV
GHQRPLQDRUHECE XQ UHDBWHHMR J QIGVMHKGQ FR P H

VWDWHPHQW

7UDQVODWLRQ

7 K HL Q D QAL D @ HAR IM/GAWI R X-5Q W [Z\W RN M Q F W L R QREDOY KO R ZWU B O WARU D Q VIDVWK B & H U D DRVRHW K H
FXUUBGEY I H UHRMKH R X S WH V H Q MOMIIBRUIF\ SHULRIGH QDQHQWLWGLYSRRH® KMWUDQVODWLRC
W U D Q VIO@WHR{ G ®WI R O O RIZWV HVQ\® L D E LW M L& V1 | H U HDFFXWP X OLIRM BHRP S U H K H@FIRBH H

W U D Q VIDWY WRHOGR VUL QW WY K@D VR HW KFHR Q V R O L G DU i GRVDRI KLHD F RVP\W D W HDRSHIBW KIHD LR)® R R @

VWD W HRIHQ®D Q5§ RY OWLRRR P G [SHQWDWW GLVSRVDO

WU D QDD KA & UIDD MRV KSHULBBWYRQVLGHUMNGBW KBFTXLVRWL@HQ W LUWRGZRQGD LWD O X H
DUHDVR QBEOR[L PORVEW & D GDHW KW U D Q V D F VBIeRf v WLPHHRRW W0LJ W@ H [DWOHG/ DY @ LD E LROLW L H V

G DWIHQ B QG V X GIVAKIDI@LHIH U DUBHY RJQQH Gy K piF T X LW @ WD @&V U D Q VIDVWK M S RUAD R BW K H
RWKHRPSUHKHQFRPH WUDQVBBWHRQ
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([FKD QUBIVRHRD MRXJUUHQFLHYV

&ORVUQWHYV $YHUDJUBIWHYV

$JDLQVKMIX U R85

86GROBG'U
& D QD GLPOMA B'U
OH[LFOIVR;1

% U D ] IUGHLZR /
3RX WG HUOADJ
&KLQWVHRE 1<

, Q G LDXGB HHS

7 K [EID K W %

"HULYDMQWWUXPHQWYV

'"HULYDRWVWH XORPHY MER D Q DULHD D GHHISIRO X U H V7 K HID IMWID O RHOA V MQHVGN U XCIPHHE@W R GV K FPIDW N H W

$O®H U LY D WY IHAULHDRRI\TLWE BWD ORKGIV KD WH Y DOXHYV

G H U L YAORADLWWILBHDEE WY H QNG B UNHX E V H T YPHH@W R UH GR UX Q O L LW M@ U X PIHIQUB @ XOHMS H W H U PX\QLHG)
D W/ K HID YWD O XK H W KRRIG H F R J QWKUIHV X O VILQ JP D W K H P DRR.GFI®X F B VR S W LR F PRG H RY
RWRGWSHRGYKHW KHGBHULYDWWHYHIQDWHGPHWKEBVRGGLVFRXXW KGN RO RZAKHPRGHOV
KH G JLLQIV W U XPRI®RIWRW KBID W RUW KIHW HEFH L QJ W D NGIW RF R R Q WNZ-DW D
KHGJWGKHGISRDERDORZ (PEHGG3HU LY DWWHN FIR'J QAH B B UDW KBWUGR W
$ OFK D Q LI9D YD OKIB HU L Y QWX B @ L DKQHIG J HV F O R WHHO\DWRHGR VW Q W U D F W

D UBH F R UDBH.® D QIFQ PROR HH [ S H QLW K$1H U LLRYG

ZKLRKKBULVH

+HGJLQJ

6RPIGH UL YIDQWLW bl XIPUHHIDVL VY LREWDHHG DHF F R X Q W LSKQAIV KLHQ F H SRMWRWSI U D Q V DAFKAHIL R RESR F X P HADKMHV

D QB UMK H U I6IHRVULH) DDWALRVGK H U UH O D W [ERQWZNMHBEHH G J LL@QN W U D RHBQWAH G J H G
KHG JRIW KB LYD ORKHHFRJ @MMBWY D E IRam. W LW HPZ H QL WAL PR QD JH PREMM FMQBWUDWHJLHV
ILUPR PP LW PIDGWOKHG J HV 7KHUR X3S0 GR FX P HQDWVHVVERWMM QFHSWLRQ

DQ&QD QR QJR EDN RVZ K HW KHBIH U L Y DWK DYV
E:gjﬁ"\f”KS)JREDEOHHMMWQVDFW“RQX[ XV HIGX H G J MU D Q V CCFVKILR KM H F WQ@RI HV HW W L Q J

FKDQLBNIYW ORKWG JHVGHP V

& KD QJHW KH LYYDORHG HU LY W BYHR X Q RIBI G
GLIIHUGIQ\HIDR QK FRHK H G J H

) D LYWD OKHHG JH V

&KD QLK LYW ORIE H U L Y D WHY FHR/UL@HGD QLFLRIPAIB[ S H Q WHR\ H WIKWOKD K K D Q 1 WK B LYW ORKIW K H
KH G JBI\GV R W VD E MOKIDABMANY U L BDRIKBHE G MY GV N

&DMVMORKHGJIHV

7TKHIITHF®RY WRIRKD Q1HWKB YD ORIGHU LY DW L B R X QIVAE X P X Q.ORMWHKEBHHUV H D YHIN F R J QLLYWHIKGH
UHFRJQIBMEUHNVHUOXHQHIITHE RVUWHR R LQ LQFRWWDW HPHHUKSIH U LG LAKL PKKIKIHG JH G
RWRVWHFRJIQIAPBG L DQWKOY FRPW D W HIPG Q WW IBDPI H FWKIAJ RDIQB R DWR OO R ZV
R S H U DIVDIFQRIF R P P R GRLUALKHIG JRUL QD QRABRPH - 7 k Hyy KkeH G JHVEHPQR Q 1L Q D QW HRMII D P SO H
DQB[SHQVLRW i DMAMIE JHV FRQVROLGNWW®RRHQ@Q WY HQ\G R LH WWDH @ Y
KHQRSW LR HVER H G J KW XD Q V DR QU@RKG®Y ORVDNWHOGGHIHUDHR W R VR GWKHAL I 1D ORIH
FKDQJIHQNKRSWLRQWUNYQORHIBGHVLIQDWHG WKRISW IRRIOR Q W LROUFANDSRE. QWYQ F O X.@N B H
KHGJL@VWUXEKDQMWKIHOWUYROXE @& KH L QL AVRRWY KIHV VH W
WL R OXHH O DMRIREH G JEVGHPD OL WOHREB OXH1 WKIHD LW R VYV HV X OUMRKIHY W HICHAMG DHU H
DUKHHFRU@WKUHWV HUYHYV UHFRJQLOH® D QIEQ PRPMW KWAD P W L PDIHW K H
YRURUZDARD W XIVHBR HG IMW XWHD Q VDWWHR Q ¥Q W HRUW YR DIQRD WHH G JH G
IR U Z DSLRG: QDNRVH G J L@V W U X PHIKQWIHD Q LI®V LU k 1 G J LLapiv W U XORRE @ W PHHH WK IHU L WUHUTDOWURI G
Y D ODXUHH F R W@NGUHY HU Y HV TXDORHKH G DH F R X QWWHDPR X QFF X P X @ IRWHKG U
UHVHDWH® BAWHP P H G L D WHROAQ.LF H BRIGAR V V
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'HULYDWRYKDOLIRQHGDFFRXQWLQJ

&HUWPDW RGIHU LY DQMWH X B KQ@®HH U HQIHFW L WHK HE HU L Y P VYWKVH U HE RUMIFRIQILQH® D QFLD O
HFRQRWPHEJIL@YHUPIWKH RXSLYDQFROIGFR LQFRPHQGH[SHQVHRWH[DPSORUHLHQFKDQJH
Q RMVH HWVKFHU L W R BHOS DHF F R X QRAKYGIREHHQ GHULY DXW HWBRKW G IHKFX UU HQSERVRUHQDQFLDO
W U H IDWKHHGS J ILQN W U X B iH QRABV KSR O UF\O DWR. Q DV V B WG'L D E UGIIPR I RGVH®BR Q V R OV & DWHRB H Q W
G H UL YIDQWIW BIX P E R Y8 D Q 1HW KAHD U N\HVORIH 1L Q D GSFRA\DLOWY UGRRBMH V L J @DWWHHEG LQY WU XPHQ W V

) D LYUD ORIHL Q D QIEFQ W U XPHQ W V
)DIMD ORXHIDV X UH B HRWWV OROHRIQOKIROORZL BB HF Y DG X DWHFRRK@ XV XWMK D O XHHQ H LLMAVHU QD O O\

I D IYW OPHD V X U HKRLHHQD U F K \ I'L QD QRL\DVDU X.RHFQW @ H
/HYHOT XRWSHEG EIIVFWE DM N HWND YLD OR H T X R WPHDG NSHMZ RIBH D DXRIWRIVL P LLADDAW U X P HQ W V
ILQDQIFQDPWUXWHR@WFWEDYNH\EDV IR OHYHO

TXRWRHGBUNSWL FAWV KB DW-H WKRARQVROL G D WH@D LYLD ORIH Q W HIWDHWHD $WD O F X OQWH ®QD O O\
VWD W HRRTH Q VGBFRA\DLOS PROQ N-FAW J D LDOHFAW L Y H W KSHJ H VYHEQORKIW KHHY W L PIXNW BEF®N R RED VR Q
LITXRWHA PHNGHD ®IQOBHIXAONMDA\ODER PR REVHU YIDHEDGW YBINY HO

H[F KD QEHHD GRI&R NLHQUG X YWRIXSU LFYLRU YRBH -\ i 4o | yD O RH IR U Z D LRAJ H LH[F K D QIRIQW U D F W V
UHJXO DWRQPWQ WKRTHULAHVS UHVFWQBREG o\ H U R IQWHHEXYD QR Z DHE K D QJTHADAWY K H

U H J X GROAFON\U R Q BMM WD Q V DRFQB QR QRVOH Q IW K 5 1y vy py KR Q V R O\ @/ DWW HRRI M Q IVQSFR\DIO L RV

EDVENH X RWHGA NSHMOFWH B UL Q D QRL DKW G ), UHH V X & WY QGRIBV F R YEQWKESU H VWHIDOAO M Y H O
E\WKHJRXISW KHXUUHIQQW LFHKHVL®VWUXPHQWYV

HVVHQWDRDBB®GE D VKT XLY D ®NVRMIOVT X RW H G2 W KWW F K Q LVDXRBWG L V F R XRDVHOREZ Q D O DALY
XQFRQVRETXDWWHEY WP BLOW © X @HY H O XVHGQWH UWESGIOWH U POLIYH® O KRHUN KHHPDLQLQJ

/HYHOL Q S XRAMWKW K DIQX R WHBL ALHQW O xza i L @ - Q D ARNDDU X O H Y WQY

OHlY HMDK DWRE VH U YR BWKBIV VRIW LD EHOWWH UKHQREVHU XDE®EU LW OQ B HD W QYAWHHWBHW WV
GLUHEWD\E ULFHIVQ G L U HFHB/IOU LIVHRG U L F HV W K RD/VUHKYV HZZ. W K B & W X V \WABHHQWAH UV KI IBD O X H
7 K HD LYW ORIH. Q D QLR \D\D U X/P KIWBNRWU D GG RIGHULYDWLYHV

DO@FWRYHBNHW[DPS®YHHU WKH GHRXIQVRRIL YHM U R XISV V H VWAWKIFHR X Q W H U B DI RO XL.GM IGIHD L U
GHWHUFELRHWIGY D O X DWH.RKQ L7TKHHWHD O X D W L\RFOKXIH WRW HU W K H G IR M D YADIRVE_ K IHAVIK K HLUBIR
WHFKQIPPID{HFLWKKVHRIREVHUYIDEONGWD H[FKD@IAR O O DMKHAWIRXISQ F O X\GHHN | H RW. W V
ZKHUWKD Y D L MIECHD \O L VDWS®RWY V REBE@WLWH [SR V XWRV K A U H GILLWRN W K H R X Q W H IRSJIMKM)\
VS HFHYIWLP,DDASHM Q L IL® 8 NW/V X WU GW O XHFR X Q W H UKB[BIRW WWRHKFU H G L WNW K*+HJ R X 3K H
WKHYVWUXBDRIGREVHUY MEOHLR VWUXPHQ WY XDMRILRRQJ WAHHIPL Y DAM MABHRWH [ F K D QRIIH
HVVHQRLBDOQ\DJHPHQWQFLYIBWG HULYDWERNH O DIWHNDHREG L V F R XDIWHKGR 24V L @JU D W H
LQ VWU XPULIPW ¥ X @HE H O L Q F O XWGHE®R X Q W HFJUSHDIEGAVN

/HYHQ Q SXRAYV V RUWWV. D E VDK DWUBHRED V R Q@

REVHU PDEOGINWMD KK QRE VH WL RSKGR/Q R U
PRURIWKWLIQLILDBAWORBDVRGREVHUYDEOH

PDUNMOMWBVKH QVWUXPNYWQWILROM® OXRWHG

XQFRQVRET&DWWHEY WIPIHRQVOK @HIE H O

'HILQLWIERIQ WDIG) F BWRVNQWHKER QVR O L GOMWMNWDW HPHQW V

IHG@HEW

1HWHEWPDGMHSRIFXUUBQ®RQ FXUUGRWFLDGDVRDQDJHPHQ@W QBVYE\WY¥ O XIGH&XUUHQW
OLDELQRWONGHRWHD EL ®MW KHVS SHRQWKH  |L QD QIFY DHRQMKFR Q VR O VGIDWHRAH. QW Q FL D O

FRQ VR OV &DWHRB HQ BVGER\DLO® HR/Y SRVLWWREDAH DWW L J KOL T XQ IGWDWIGIHF \E H G
F D \DKQ IBD \HKT X LY DIDW R BVS/S HROQW KFFR Q VR O L G D W R &/ HUDHNED QIR UHE I Q U HQWNQ G
V' W D W HRAI H Q BVGSFROADLOV L R Q E R U U R FIRQUO DL\ IF O BLEIHEEX U UHL. QW QY BBW V 1

G H U L YIDQWLW b XLFHF@DWOBHGK U Ul Q VP wiow vV 1 PQE®1RQ FXUURQWBVYBWQWKHARQVROLGDWHC
DQ®1RQ FXUUAQQWBNVNERQWKHARQVROLGDWM®D W HRAHQWGEHR\DIOVLRQ
VW D W HRAI H Q BVGSFRADLOW L R Q

6HIJPHQWT7'S$

7KHMURX®HILOHYP H@W7'® W HJP HREBEWM U DMVOIFRP HE M S U H F RIBW RFESGEOMIQAB T X LSPHRMW RI1 XVH
DVVEQIP R UW LRIV MROQDIN. \EEDBIO® R AMRAMH BH Q W V
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SHYHQMHFRJIQLWLRQ

7 KH/ D ®RHW L UHQW KRIU L J IHJIXQ S PRIQW S O D F H P HDQ@Q\E [RWY KVHW R LPVD U N HVLR)SID L2 IQVIZK. @ B8 D L G
PDUNKFRQVWMKADHR RLWARXSQFRPBWKH WRVKAXVWRBPMUKHQ ®IWKHH IH U SO FHRGEGG
UHSODFPPHRWWDHWR OGS LVWULEXRGRWWD OBHSHQ RQWXBIFKLHY HPRRQDO L VR DIVKIDYHV LWD WL Y |
V S H F L&D OHAW B K FD UFX VW RR RMKYH R XBKHVH REMH FWHIR MWK B WU LRGHY. D OXME H W H U XIVQ B G
GLVWU KDXMRN®QER P S OS8RV LW RY WML U H W KH{ S H F WIHGEXHHW K RIGH U R XUBH CRLQMKIHQ D OR W L V

IRW K REZE H Q HRIMWR D U NHKHFPQ GAV KEIYWMRL[ KLV W FELDL\B R GWD\F F X P X CHI SHHUELW & & MV L VOKWAH

W KUHH VO OIHPHU W K H WMPKRALDHWVWRLHD Y H QUAL RN\ SURE DERRIX ®WU H E D VGI® L V F R WEBMY L Y HIDR

7K WV H URN D ®HI H UEAGU R XISR P S D QILGY. @HWK FXVWRPHUARPIHRPRUG L QAW L YLWAKNUHIRUH
QRUPPDUN B WD FWLIFUD F FR U GLRWIK A X VW R P HYHFRJQUDINEQW RF R WEMKQ F HUWBHUQWXWEHQ J
F D W H DRUB/ KFHR X Q MW K L FIKKWHD OCHORID G HK H\ G LITH UARPWR Q RQWDU L FRQWV L G HDQ GVIRR QH
SURYKRBEH YW KD/KHD \P HRW KIRRVR@cae HIWHQMRW\KLIKOUREDEROBWKRXWFRAMWKLV
PDGH® SH U LCRSS UHFQ BW® IRQ@ HH DJQ & K HWH X QFHUWD QAW YHL WHR VL J Q L | URBWWIVR @

W K H U H) RWHHD WR G M YAKBIP R X @WF R Q V L G H U DRV RRHR W D ODHVU HIDHGR R J Q R JHR® KXIQ FH U WYL Q W

UHFHLYRBXVW RWRLDA €@ \WRF R XM | HRWy  YHVROKKG | IHUEKRQW B MHKEIP R X QW VR MFRY & H
ILODQFRBSRQHQW FXVWRPQGVKEHYHOQFRPHFRUGR®UGLQD U\

FW L UHW KIGWWWHH F R J OR IVQ REDELLGD K WSRAVY K H
(DF&HOLNM\MWKWMULJquospmH\A)IDXWMJ.H-LPEXUW—Q’G—IEI]%KHXJU%GQW\ELOQAM‘LHHVl
ZLWRD W DQXIDFWRKWHIWK i H S O D F HFTHIQVIA W

FRQVR OV &DWHRS H Q VGSFR\DLOV L R

UH S U H DG QWAL@EHS D G B W HR U FROEDAH IMEHR Q| 2 Q Q

R1JR R GMW K KBLHO L Y EDAF R U GZLQWHKXQ G H U O\ LRIWLURW R PP H U FLRDKMDBY KW X S SIWHOHPDWLFV
FRQWUDFW [OHHIWL £ L P H U Y VKBS OLOEHMK HRRQW U D F WV
7KHZDUU D QRVLIHYM/GW K IE X \H PR Y HAHVLRQ L0 o\ 0 S@M | R U FREQRH B VWR B VIR GPRIU

PD QX 1D F WGHIHFIK\L FRD\D S S HDVLUUHIRO DUy “muio D QHAY HIOWHIF R J (DL FIBU\S RAHW DRI
HIFHVWLYAHDKQ G QR U PPRQ G LWRLRWW KHVH £ b 5 o HmH IROKR GBVGKEED VR IW K2R USH U | R LDRQHGS
ZDUUD QAKLHF&RQR WU R Y MAHI X V W RPIHWIKQ \

VXSSO H P 4 RIDIKIVEBHMR W KIHD FUVK DANN LW WREXUUHG

H[HPSIWRFGHIHFRMRQW LWQREHDFFRXQWHGE® (KH*URXED\ HQWHQWRXOWL DIDHHP QWK
DFFRUGIQFS6 03UR Y L&RROYW QUBBMWDLVG HYX VW R EZKURKQ F OXFERP P LW RIHQ /U GW@B D F L W\
EROWLQYNEWV 1 W R X S SIOK$HU R G XLFW[\F KD QR BV S HFD FALAEX R W

- FRQVLGHUCMLRESDIL@ G Y DR FXO | L ORINVHKGIW
TKHURXBJUHMRGHHUWIRQGLWLRRQYWUDGHD £ 6 5 pw R QVOKHHU R G XFKRN VK. @ BV S U HDYGH U

ER((QXFHGVSIWPE;E\)I\EWIE)«VWER;QHBI?’VLRQD\/@}QéXUDWH_WQHRQW@NWWFWKERPPLWH_H/QW
Q&Q IDLOF WUCRHRY/D QWKL MR - o 5y | i HDE Q MHRGKVHX S SROW K3HU R G JORMBY. O O

Bnyfjwawwmmmm%;%mwvg&m%KH EHUHFRJQL\HG HDYOH) BK HQ KHX S REOLJDWLRQV
QRLIEMQL IROGEDL QXELIA VRICRARR Q  DUIKOIL KMHE KID \ P HIOWMH F H LDFHRE W@ IDIFEVNO L W \
EXJ%MRSPLL&\&%%WW& MIW HRFwaxg/Rv?mesw UHF R J QD QHIGS GELHAV Z MHKDIL Q W HP3U R Y L B DRSQ V
XQDQG G L WIKBIR R X WY RWKHRIQ FX OUB BMW QBRI BIRY LY QR QKW UHQW
H 1 TH F WL FHOLRAM KM L G H'O L YDADHOOV KHH Y HQ X | D ¢ | 0 QVKEIRVOLY R O & WM HLQAD QSR DIOW L R O

IURF D OHW RJQLYHE FRPW D W HPIAR@DAID\D HSH D W/HSHH U | R U FROEQDALH CDMULRAD H
UHVRKB\HIHU.U+E(D\XI\W—ILVSXKXDRVQ-I\ABUBWIXIEDE)HQ\%IVS QR QUG UIRU H vOOoRG

&R\RWDOHYV

ESRVRIWDORWKNHMRXPIVQXIDFWRRWLFRWEHYV HR\RVRM VD OBV FOXSGHNWOHBSRQWRRIBHHQHUDO
W KHR VRVIYP D Q X | D F WSXUR.GQOFWMVKHRVRWIRR GV RY H U K WIRGKH[ W H/QRADW IDWWE L UHPFWWU L B XKRVDEOH
SXUFKDR/WHKSVDOH EULQMREBDQXIDFWXBEBGWFWKEIUHVERMDWLRQ

, W Q F O WGSHY U F KFDRARIN) D B D W H USLLDRIG/X FW ¥V RiyD QBRQGLWLRQ

G L UHFWOOWRHKBD Q X ID FEXREBRBBORGXFWLHRM@RQ P DQXI DB RAWX UYHMSHRE B'O\G RPHLUY L FH YV

RY H U K HEDGARR®W K @ R U PFOIDS D FRIWD Q X | D F W X UALRMRM V D OHYF O X0BWBK AR V WQ'F X UMRS® R G X F H
IDFLOLWLHV DG P L Q IRUAMHHF XOWHH U Y& IR 8 L YLHQWHKGI L VW U LE X WL R
3URG X FRWIHRIK HQ EOE B §U H F RDSWLAREHIAD Q WR H W Z RURIVRV V D OIIRWY K HIY W L YPALDALIQRRP SUL VHV
DQETXLSPBRORUWLFIWQWQ QD VE & o DWRQJ1PSOREHQHIKVEWQGH S UHF LIWR RIQD DWEH V

SURGXPWBROWH RAZONHQWRULHV HTXLSP H@WMUBRVWE®GVKHAR VR DF T X L WDLEE
SURFHWKGD W B HGWEU R GWRHH U Y L F H
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5HVHDUFEHYHORSASDON HV

5HV HDRRAKZ D Q QFRHFD SLWDBYHGRSPRQMYH 'HYHOR S FFHRYWDV HJ H Y L H DID® X DLADRWU G KR
FDSLWDWIQWG QUVEZBWNY KFR QG LWHRQWR Q & HW H UPK KM MVHKBHU L MR WLHF R J QD W QRV®D Q JLEOH
WKHRPPHUB RQIBOH FK QHPIYQ FRIGIKSU R MWRW DV VE URH W

DELOVRYD O RWKWRY WO LDEGWKSUREDERIOLW\

JHQH U DXWLRIFIR Q RPH. @ HDIUWKO ILOOH G

6HJPHRS\H U DMQFRRIP H
6 HJ P HROSM U DLVQIEGREPHHD V XW KBV U | R U FROMD RRHB H U DWHLI@ HDQBR QRIW K R X ® IVQ D JH RIQGWFDWR U V

2WKRSHUDMWARRPEB[SHQVHYV

02 W KRISH U DVQIFRPEB [ S H Q WWHHWRIWGHR KDWH DPRUWL]BWWRI@® GHPDQGRVXVWRRHODWLRQVKLS
QRWDNHDBRFRXQRD QD JHPAKGM@ HD VX WLKH UHFRJQ@L\BDGRWE X VL FRVELQDRWDRIRFRIQL]HG
SHUIR U POIW KRS H U DWHLIPH G YW R/ K IQIDIV R UH L ® W KR-BLH U DWVQIFRPRIB[ S H Q Y KIND O V@ F ODOG K V

WK HLLL Q L I LEF@XQWRIID EQRUPRPDUDFWHKHVWDBWBRVREM V'S FOWIBXD Q LRV SDLURISQR/S HU W\
LQFOX® B UW LW KFERD/AWHO DWRHGH R U J D QD {00V LR@MDDOVE T X L S PHIQE&Q W D QD V K EDMFY X L VE WILARHD

DG D SW R VWLFRA)L YDLQMA K RY H O DMAMIEM R UW L J D WLRMX VWPE B WM DL Q'Q GR VU H @ DMRK® Q LIV

D Q\E KIHG M X V W.RW RMRW UHV SRQRBYQVLEE® O SRVW HPSOFRHBHGQWWD UBIHWDL@R® E2WKHU
DULPSDLURHQRGZL@EF TXLVLWLRRVWHOB@ KRG H U DVQERPRIB[SHQVHV 1

WK K HF HRDW PFE T X LV LRDLGRHDWW K MU R X SV K H

,QF RWMD [

&XUUMDQWEHIHUWBGBO XDQVZLWKKRWVG®R@I $ GHIHUWBEGEVVRWOLDELBUIMARIQRH®LWLDO
UR\D CDMLEHQG L VW U L R KUMIVRIBD H Q ZQ YWKALIQH U H F R J QR NWIUFRDQ V DRV MRUQR\E X VL FRRPEL QDW LR QV
*URX®DUHHFRUGWEFRQVROILEWRE DWH P HDWGP S D F W KIBFIF R X RW\LID[DEDRR IR V V

H[FHSWKHIHODMHV HBW F R JQH LIGK RRIW K H Ur | y WHIV v B WIBH F R J QURHEH W FQUDWE U R ED E O H
FRPSUHK QW RREE L U HFG/IOA LW K L FFKO WHK H\  \y/ | pw XALDH DIELORT L WED Y D L @D B DBRAVIKKMID[R V V
DU OWRHFRJIQIHGS HFWQRWERRP S UHKH QW) \ | R DADAMSAH P S RGID A U F DBHRY IV HW

LQF R L U HRQWTOAL WA "HIH U WHX}¥ D O F X R QWWHPE RGIDIUN U DQEN U@ P
&XUUWQIED VRGN KWHHVROWRXERPSD@IGDNV | oy HVWEE\QUEY L G L\DRILBHQ W XQUGI® VV RFLDWH V
F D O F X D BMRHGY BRRFIXDLUHQF O XIEQIRE M XV WPRI Q Wi | H W BLS V BWHH F R J QUWHKGHH Y HIUW Q G W H
WS[D\D EQH VSHFUWH Y LIRXV'V HQW LFRQ WWRE® O 8 R R E D'EOHHU WHG L D E LDAULHV L H V
"HIHUUWKABWHFRJQXMGWKBLDERBUWKR® UHFRJQLJIB®KYHY HUARDDNV LDRIGRIG REDE O H

WHPSRGDILIJR-IUI-H)(DJFF_NE[I-Q\NZN\H(WDE[DVRRDVVHWVDERVLWDLLFD@\DOSHGLRG]_(FGDQSRVLV\DUR_QV

DQOLDELIQWKHIDW UDRRXQQNKHRQVROLGRWH G | GHUHLGUIEGHD F F H SEM MG W DD X WK R DLW L H V

ILQDQAUD W HRMDEMYD FRV/MEGE VW DIQQILIWEXS 5y Ry LIWE RRNIHREV KRR VSAU R E IDEPGRK QW U G\M R

U D W\ K CDW # [ S HF WWRS U H Y DHIOQV KM HP SRUDER y K H L VW VHW YV O U B E XOIWRIBHYF H UWD L Q

GLITHUMG@KFHWYVH W U H D WB HBWA\O XGFGU UR GW | HUW BIBY V IRW V
OLDEL@QUKFRBY R OY & DWHRE H Q WVGER\DLON L R Q

%XVLERPELQDMWQBERRGZLOO

K H QW KHJ R XS E W DALRXYWRI B QH Q W WKEIX VL Q H VAK Y DO X BMIUR @ BE X V L FIRVP\E L Q [\ HRRM[ F H H G
FRPELQDWLRQXHE® FFRXQREGDS S O\ WEH P R Q VDK VIWHIKDHF T X L VA.DWL R Q
DFTXLVRMWRRRERGZLEO O F X OBMKBE T X L VL WARQ; 71 (D00 R FORDVE I H O KDDL WAEMR U U R X8 V
GDWW KGHL | | HUHHQW BEHH Q &*8VWKDWH[SHFWREG QHILRW KW Q HURILW K H
WKH LYYDORHWKHARQV LG HW D /Q R THUFUHGS L GR P E L Q [OVOLER QD | OW R&/H YORWDK L FM KHJ R X S
LD QWK B YWD ORIBIQF RQW L DR B WG HJP® L R QP D Q D JIRR G Z*RRGG ZLULV@BVMRBES D L UPG QXD O O\
W KI B LYUD ODXWY KDHF T X L VG.DWE RVXLHG H Q W DILDEQHH G
DV V MWL D E DQIBR QMM Q 1B € DV MX EHG
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, QW D Q DLVEVOHHW V

, QWD QIDM\RVCFHEWW HFRJIQDWRBVWKHFRVRM D Q I'LQ XWHOLODHIEAP R U WRL@W/GV U D L JKDWROKNRKI H L U
LQWD QLYW X IDMNHGRWE X VL ERYELQDWWROHVW L PPOWHEDED H

IDLIYUW ODXW KEH- T X L VADWL R Q VRIWZDUH \HDUV
,QWDQDNE/@H\N\LIQGH|D.(QH\RN‘DD‘U\QRWPRUWL]HGEUD@(QWUDGHPDUNV \HDUV
EXDWUWHVMRIEGSDLUPWOI\RRVQOMHHD UKRYHWK FXVWRMODWLRQVKLSYV \HDUV

&2HPLVVRLEBQRZDQFHV

7KHURXSDUWLFLODKE{VYRS BDQRQPLVVLRQWLDE L CRUWKH¥WDPHD PR X QMWK HFRVIVQ GOLDELOL
7UDGR\WWHRHPLV\DLAR@R Z DB FHRYIXG FKDVHRUUHVSRWBDEWXBPLVVLRQBWKH. QFRPH
DUHHFRJQRYBIQL QWD QDVEBW KHFLULRBWKH FRUUHVSRAQREIKNV FRI WKHBRY HUQ RHQWW H
WUDQV IWR®B PLYVVDREQRZDMEBW HH F H LY HIGF F R X QRKH/G W KSHJ LREGV KIFJ D@ BWV H

UDW WIS UFKDIVHRYHUQBHRQAWHFRJQUQHG

3URSHEODMWSTXLSPBOW

BURSHEODDRYWHTXLSPEQWHDV X DMEBER VAMHYVY 7KHR O OR BIHBU H F ISHW L E@WYW HRW KH[SHFWHG
DFFXPXCGHBHBFDD®KRQHFHVYVBIDLUPHQWXYV HIXIORHW KIHH V S HE WVMLHDWIIAS S OW K B R X MKIREX W

7KHURVD U UDLRRIX Q@F O WKAHR \RWMD FTXLVRW LRYR XS
SURG X FRRIVBAQ ® W KHRIV &/IVU HB W &/\U L EAXRVEEBO H E X L O ®LAUEHVQ HU D O

DF T XL VRW KFRR®D V W URIWWIHR\GH @/F O XRIUQRZLQJODQGEXLOGQRYWDOODWLRQV \HDUV
FRV WYY H V WRHD@WIMQ L WOLFFRK\QRWIAG H T H U U H G5 H W U R F KHHTRXILFSIPG Q W \HD UV
LQFRB B GUWXEVHTXHVROQLYHEF RRMHUKH | G X \DiQBRIP® H UFILIOLSS P H O W \HD UV
XV H DAY KIHH O DW M IBW

FRP S XOWH®H O H F R P P XHYIDFIDSPLHROW \HD UV
5HSMIQBDL QW HRRERMI[SHQUN@F X LWHIGHU | | cony \HD UV
VXEVHTMNHH) G LVXHOHD XN GBIV V HVD WU\ L Q J
DPRXQWHFRJQRLYM\GHSD DVWHWKBHFRJIQLWLRYKHU \HDUV
F U L VOHUBHH BV 7 K BV H OXLORHW KMV V B O/ K I IHWY S HE MALLYGDX O OH V

3URSHIOMEQB TX LS PIHUGBIM S U H FRMWWG D L J K W D3ty L HZH@X D O O\
EDVHVFHBOWQAKLFKWQRWHSUHFLWBSWUHFLBWLR@HQ VYV BWWR ®RER W K H UZILWHRRV MKGIL | THUH Q F H
SUR S HOLOMEYWB T X L S PHHQ Y WRSD/W W EBKQ KK H  E H W Z WHK@IHSWU R F HDHQGBVKGHHRAD U U DLRQRIX RAWWK H

DV VHWNHFHR Q RPH © HDIUMYS HFWEEFRQV X P HGD V V HWH/F R J QI 2\8 KRB H U DLWDIFRPOIB[SHQV H V 1
'"HSUHFLDWOR® MDRRMW D OWINOHYBDUNHWLQJ

H[SHQWHW H DWRKHYHOR SR SIQOWR M QHD QR G

DGPLQLVMEBQVYMM

/IHDVHV

$ FRQWURBWQWDOGUMHER QY W\ KOIHVVEH )RUFRQW UWDKERKYF OB GH DVRIP SR QBIQ@RQ OHDVH
UHWDRUOEB D\ P HRW/H UR I5\D \P H @QWWL JWWVEQ FRP SR QHXDRY H U Y IRFIKIHH DPRHP S R QLYW H Q
DVVIRW Q@ J U HHHU RRVGL PTHK MU R X8V VH Y K HW K H UL Q WIRF R XK@ VO F X QVIKSMLHO\WBQONK H

DF R QWIUR B\ Q WDQ 8 RGN KL F H SRMWR@IH D V H 7 ¢ 4 O W HULDAMNS OLLGVIKBAH 0KV FIBWV KGAL \V F ROCQUNAY
ZKL RV KHD U 8 WAKGHD \R WV KBiH DMK H H QB H - £ p @ HU H D GLHOV H U P,LYHIEP SOUBMBIQ QRN H D G L O\
GDWHRPPLW EHQRED U WIRHKEH L Q BIUFDYQ R L R QY w H U R-LIGRRER XHEQ WAOWWAWE D F U H P EIRWN.IRE DYVUH
WHKHADVH UH 10 HEW\SGIFE UHFG L WINKFHX U U HRQW K®IH DDABHRY K H
6XEVWDQWRIWXKORXOVDDHWEHDYKMUMKH ZHLJKDHEUDD W XRIMMEHK W V W DO GIMEIE L O L W\

*URXLSW KOIH V VHBIVBIGV B WIND L QUGB QWD VWH W Y v [ KGHL RHW KRR Q W WIKEQAW HA B W @ \DHF U HVDK/HH V
SRLQW D ORW K*HJ R X & /W H J G D WM G LCEFKW/ RUDN: 1y 0\ HD EZ1KOL IVIKEHH CS\DH P H Q@ W X R

VDDIRBGPLQLVAMUD “ﬁWVHH'QDBWCRUNOL'WV7KHDUUD|KRJ><|QIWK0+H[mmal@mmﬂuuHVSRQGLQJ

ULJKW PIVXMABG M X WAB H GCCHFVK D QLI@V K®H D V H

W HUPQF KD QU@V KMV V HVVPIE@REWMREXUFKDVH

/HDMH DELOLWLHV W KHQ G H U D VIVEIRAK K D QLIGV KIMHP R X\ WIVWHH V V H H

/ H D \OH. D E [FRIWWYIHRMNG W ®38U H VHIARKIHX W XOHD V HH [ S H FWAWRVD YWB D W RV KBIHV X Q@ GWWHWBHV L ERD R H

SD\PHQM¥ O X GrOQIL COEHIX B\ P H QWKWVIBVRQRW  J X D U D ®WHHE KD QU E X W XQUHHDS/H\PH QWMV XOWLQJ

GHSHR®BQ QGRIPUD W H IURPFKDQU® QA QGRIDUDWWHER HWHUWPKRWH
SD\PHQWYV
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SLIKW RIDXVHH WV &RQVHT X HROMHD\WIKD WHIX W R P D W H DBIZ 0 DG H
5LIKW RDWVIHRYUHV S REHMSMWE S HLODDWPG WKH \HF&P P HUGHD @HD WHR PP R@Q UD Q FH

HT XL S FOHUQHYL WPIHDOVOMWRVAR U U HV SRIGHQR W KHHQ | R U F 18 Bl B GFRDAE HO R Q WHKUMMQK$HH U YRR K H

RIW K$IU H VAROK WY KRIX WV W DOHDBQIP H @WWKH FRQW U BBV BB IL\Q | R UP DWY RIGB HW H UPK B H
FRPPHQFHGEGW\OHBMHPH@WEB\W EHIRWKH P R VAWF R QR P IUFHOHMQ @ /WRHW KGIH DMRHE HUW D L Q
FRPPHQFHEBQML QL WLDBRWINYG GH VW L RDW HF D W H J RRU ICHWD VIAGY H WYL QOH K L F WK\HU R X S
FRVWE/H. Q F X EUW GHU R XLST L V P D QRVIDH QW RAKIHQ JF R Q V L\8 K IVW HUHRU H D V R @ B B BADW® QR'S QR Q

X QG HUDVIVGWAHD F O X GWHED ORIW KH. JKW RNV XWMM &R QV H T X WXE OU D W WRHD H FWRHRG. Q FALGAKK K H
OHIYQO H\DHF HQWLYHV L Q LW HB@V KOH D)\RHU H B DWOMHWHAR R XGSH | L Q H V
7KHLIKW FOIVXHH S UHFR D WBK®K R URVwg H W KHH DV R @REBOM AV KOH DE/BIVR QUKHQIRUFHDEOH

O H DA/HHIDR) W KHV H IOXLERHIW KOHH D D N BHMKMU D Q v I (Pl UL RQO L ZH WK B V V HR SH FV8H G LRIGX V H

RIR Z Q H U R KALIGHH D N @RV F H LRMDR RS\ R Y L. G HE F R UG LR OOID ¥ HWDKU H V L &/ XIREP R UW K DVH Q
IRUQ\/QKFI-RQWUDFW \H D WWKIH UW@VM R U F H PLR/® W L F® R V@O MSNFLILF

LQIRUP DWIBRRQ RFALLLFF X P V OVIDEYEHINR X/B8 H I L Q H

DORQSHWULRG
(QIRUFHBHEHOHRG

7KH QIR UF BB BGRISO HOVGHHWHU ELAGBEBLQWR ([FHSWLRQV
DFFR)O@WKHFRQRFILFAWQ G L U F X PV WDXFBM V

FRQW U DFMUXBXDGE R Q G L WR BAQWR S W L BRIQ R G {H D VAMOWH URWFHHGLE@RQWKWRQFHUQLQJ
FRPSDUKRGWKP DUNHW WHWLJ QLI LPMHDW HKRORZ S YDOXHRDL @ P S X VSR Q WVGIW R RIDUWRIR W

LPSUR Y H FFHRY WO DWRVEW H U P L GOW K&@D v H Y HFRJQIWHRIBR Q VR OV & DW HREI H Q IVGEFRN\DLOW L R Q

V X FIKQ H J R W LEIRW WRQ R FFORWIFRYDVWAW R F ZDW K G7 K HS D\ P H QWH\D DWVAW® H @ H D \DHH [ S H Q \RH)®
UHWXUQKRQGHUDWYE@D FRQW UD FM\S XBDIQ KBV U D L JEDVRY IWKE X U D W LYRKIHR Q W UIDFUALYD E O H
FRQGLWUR@®D FRQWUDRPVEXBFOQREDWDRG OHDSB\PHQ@WWH[SHQLIEKEHULIREKLFWKH
FRQW U DR SAXDRYGRH [WH ®GEWHUP L QUXWOHHDVH W UL JJH Y HRWL W X B WERQV

,PSDLURH@R\Q |LQ DY N HMNO

'KHQVKHWDHQL Q G L FIVWWRIGH F R Y HIUFDREXRHYQ ~ SX U S RWH S D L UWH@ W RRE ZDCDO R MDREH &
DVVHMRRGZLQWD QDVE/GRWEURSHE®D Q@G RUWURXS&*8VR QW KWD P ED VD W K XWHEB\ WK H
HTXLSPHRQWEHORZ MUK DLQVRVD UU\RRB X QMKH *URXSPDQDJHPWEWRQLWHRWEHUIRUPRQFKH
UHFRY HUFCROGRHW KDHV VIHAW D V XDBIGQ HH GBI@  EXVLQHN @BV VHWNQHUJGHY L YIURPEXVLQH VYV
LPSDLUBRWRWRJIQLHH® KWKHUBQ QGLFBRWLRERPELQDWLRQYV
LPSDLURKMAGW®QQXPODLURHISHUIRURMG g+«gyWRZKLF@RJIRRGZLIDMD OR FDWWH BV WRIG
JRRGZLQWDQLVEE@WWKQL QG H I XYEMEODQ G | pspL URQQ@WN K HILWE QL Q G L F DWKIDRMQHP\D \ E H

L QW D QI\ ¥ BWWH DIRW V HE\F R P S D WLKQBDW U\L QY p 5 p | DA/ V H VAW KAHKUHLUBIQ L Q G L F EMK DRVQ

D P R XQUWWKK B HEF R'Y HOUPDREXQHW &*8PD\EH.PSDLWHEG RXSDEH | L QWKGLMHG LFDWR UV
$WLQG LY DEX B &YHDG L FDRVLRYVL UBHQ MU D OIGRW KMLEMV L @MW K HRH D V BN S H PAMAMUHHI) G V
UHOWWHD @ @ D U NY-DAD WHH F K RIEFMR®D H\RABIQ FH L LQWKRDUNMWU YENGWKKE*8 LLLQILQDQFLDO
D QW L F LFSTDVQR BCV H K W H F R Y HIUAREORWY X D O 03 H U | R U PADIQUFRNX BAKR RW D (PHDWU JR QG LL LV KHY H

E DV R QV KFHD U NHDWD X H RIWKLHQ VW B DR G %D SR RWY KGIR Q EXVHQHVV
$W*URXSHYQBQ I L Q MQYNHMEYVF O XBILIKIW R | WﬁVDYHO@RWWLVWUl&EX\MLmQGLWRJ
DVVH@QRWH  DURRPELQRGPSDLURHQAM L FJI D VX QENQ D QFHLDIR U PADHLFBRVKMU L JJHULQJ
SXUSRNVGWKHMPDOQBWWW LIUREBIDVVHMWD W EQCLABWA@BSDLUWHRW

JHQH UBDDWHNR BAK D UBID U LIRG\HSHRGBQBRZYV SHFRY HD P E RDIENYKKL J KRIYD OLXQHV B Q D YWD O X H
URRW KDWY RW U R XD V V HVDW K JH Q M Q DW I QO HVR/VRIG/L V SRV D O

&*8Vv YRW®PR V& 8VUHFR Y HUDREODWD V IRGY D OIXM V H

)R W KMLEDEV L Q8H8 \D UEHD VR Q. Q G X \DVVIHBROX SV ZK L ERA TXWE VW L PIXW HEGN @ R ED O F X 0\DIWIHKGH

JHQ H USDUIRIB X FSVD DRI ¥ N MQRIJ H WYHRHDUQ X | D FW XZHL J K\ M B U B RMRVF D S L WSR@ D \D G L V F ROGMH

D QSU R Y3 GRIGKIA WU MEKBPAHMKMH HEIF X VW R P H PX/W XAUDHI © R DD L E\V RGN K&F 8 VILY H \FHDWK
ZLWWL P LID[BY FWDLAKRRRIHQRRYNRWDUNHWMORRUHFBUWWHUPYQDRHDVXEHIZLVFRXQWLQJ
VHIPHQWYV SURMHPWREXVLOYKHE&S& 7KIGLVFR)DQWHD VHG

([SHULHQHHYX 7HFK QDWW B DG\ VW U L EX W RYRAPKER P SD QXKD UMKFHR VRVGHEDQ G UL VN
JHQH RO R B D W KEDAW LY LWLHV o pr et g o b KEH YOIV RG
&*8 W RKL AR R G KLOE®! HI O R W H BQIEX D O Q\5\wpR R P S D U b B ORH QWY B D NI VDR F R XORM

IRWPSDLURKRRNHHT X HIGMACH RUVK D QIHY /g 14 F | | RILMAUVBEWA Y LW L H v
FLUFXPVWQQEBNS/RW HQWS D DU PHRYW UV K H e
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7KW HFRY HJBDREHW KGIL VWU BEZWNHD VXDWG :KHQVKRALUFXPVWHOLFEHNY LRBEXORRSQ ILQDQFLDO
I D YWD OXHHVR/VRIG/LV S BY QBR VRAW K HDAMV BUBD QG DVVWWNM PSDLQMEB QDIBS W\KHP SD L UG R QW N
DQGEXLOGHQIW D@ O DRVDWKHHWBOG WD W/AHXDWLRIQYHD¥FARUGLtRIBYHRRGAIPGOLUPBIQMWY HU
WHFKQDUXSYOLRIED V XMKHDMD O X H EHUHYHUVHG

$Q\LPSDLUPRYWHFRJIQLUDAD L OQRRGZDQG &KDQJHOLPSDLURHRYWHWFOXBQQWHYHUNDB YV
DQ\UHPDLQRMRXQWDOORFDRWRGWKHRWKHUUHFRJQIQ2\EKHEHUDWEFRPOB[SHQVHV 1

QRQSFXMWHEWR S R U W\ R BIBEN U U DLRRIX Q W V
D W KAHO R \GLIW H

1RQ GHULNDWQENDOW V

$VVAWWHJIRULHV

7K H UR XS0 D V\DLQIBHD V X UWBM BV V W U XIPGMXWM V 7 K BU R XPSH D V XOURHX ) F R Q VR @ [ & DMWWHEY WOPIH Q W V
IROORED®MH J B YISH\ ®IQQYX HLAL J Q ZH QO R OHOW K H DUYJD O ¥ K H UR XBK R R WH VMVKHUUHYRFDEOH
SD\PHEWSULQMGEQW H UGAW U L WIHQUE DWWV R S W WRRGH F R IBD ODXGIM X V W.RR-MPKERP SUHKHQV LY H

EXVL@®RGWHO LQFRPB ® KWHD OLPH@VDORVRAFLYV S DWB®R W

I D LYLD OW K U RXU RRILVR VVQ D QR DI B wp R w | U RW KRWIKEHKWD Q 1RV YID O X H

P H HWKRHJ L WAHRHE D D V \DL\DIPHRGJ WHR M & 3/D,Q G
+7&

,QLWHFRIQDYGRQHFRJIJQLWLRQ

3XUFKDQBD RHYRQ G H ULLYID/IAMBEDMMH FRIQLIHIR Q G H U IL Y @ BMIRUNDBDMGMH U H F R ZIH® &H. J K W V
R QN KW U D G H LGHIW\KIBD VR BZ K L P KHU R XISR PP MR/ W B H F HLDWHR R ZWR W KIHV V K VW S L RIE® YEH H Q
SX U F KW HW KV VHRWQ G H U LY Q EVAIREDEDAING L W L D @@\D Q V DHQUBJ KB R XKSD W U D Q V MKW VA DOAKHO O \
U HF R J @B D OX@GMW D Q VR WE BQIOQ D CRL\DHOW WU L \DNMGH ZDRIBYQHUVKLS

Q RAAD U WDIVIB &'D OAXKIU RSXU RRIGR V V

OHDVXUHPHQW

/RD@WGHFHLYDBE BV XDWBRUWIRMYLYKH *DL@WGRYVVHY ORMKGHD OUJIHAGPKDQLBYV

HI1H F WQ W HUDHPHNW K R G WKHDLYDORHMILQDQBVINVGDNWD LYD O XK UR X JK

)L Q D OV DIDWIYIYLD OIXB¥D O ENGL U H AVWH UW@®FH FRPSUHKH@FRBHHHFRUGR® KHRIP SUHKHQVLYH
SULFKRWIHDB QD FW P DI NRIWK QW KED VR W D U N H wt Q FRPRIGH YIFHRS DFMHQ FRPWMDWHPHQW
DVVXPSWQRWW 0)DIMDORHLQDQEQBWUXPHQWV 1

*DL @\Q ORV WUHD OR PHEU H D OUILMUR P K D Q LIQV

W K B LYUD ORXIH. Q D CDRVL\DEDWDMYUD OV KU RXU RRIMR V V/

DUMHFRJQLPIPE G L LVPRIWKR SH U D WQ DR P G

H[SHQVHV

,PSDLUPHQW

$WHD FKH S RUGDVQBMKHIRXSRRNMWDW QREMHFWLKHQWKHUHGLWND ILQD QP Y BBW P R U WE RVEY
LOQGLFDRWLRQDLUMRH QWY D Q BVYEBUVHFRUBWG LOQFU ROV RV | L WIK®[\S8 B F MHEG RMWD O F XRDMH G
DPRUWARMW® W KOHLR W KCHY V H W

7KIRRGHOBD O F X QXM ISGIF AUHHIG RMEHW HU RQQ H Gl W K HDBIRO R Q DHUH D V R GID & OHW I/ \W HFF@W K H

W KED VR MV KHR X QWHU B /W B/ KBIVVRFITHVBXGOWDORHD ILOQODQBVVEBWPRUWERVWKEVVHW
SUREDEAKH WSDLUPRQWDOFX@YWHBSHULRRG GHUHFRJQIRMXHARQVR O MIDDMHHERIHODWD QFLD O
bP R Q WIKLWY MK@®IRQ GHWH RIWHKBEWHGRIRNMWKH SRVLWQBRSDWWM FRPWMDWHPHQW

FRXQWH U,S\DAHFRH QIGVHIE) FRPWMDWHPHQW

 QYHQWRULHYV

, QY H Q VDRIHDH\UDL\M/GBIR Z R LF R \DW) @ HWH D O L ] D S@R G X RW HRI@ B DGR QV K@HR U FFIDG D RISM\R G X FW LR Q
YDOXH IDF L O HMRUHYR FIRYMIV HH [ SHQ VIV Q F X U B K16

7K #F R \RW D B D W H WSO QIBX U F K DVHLG/ARREs v P HD VX U FRAIHIAKH Q W R BR RW D XKWL @ MIVDQ GD U G
L Q F O WG&SH(/U F KSULBFGR W KFHRWG\ W HIFWAD U L BwRw DFEFRDEM W KRGV O DEWVKHURX® DN Y Q I L DIGPM K

W KIBIF T X LV Z MWHE R @Z R UINGS U R J LDHM/D Q X I D F W X LPHd R XQAD RW R K DXR X EER E W D XQ'H @ KHFW XD O
ILQLVIIRGERPSUGYHE@BERRY RW KHWHRWWQG FRPWWKRG
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1HWHDOLYDEXNMWKHVWLPBWOIGLLBHWKH WKFHLUFXPV\®BIQAKW Y L RDXOHGY HQ WRREH H V
HV W L PORVRNBR P S O HDWQIZR Q@ H ZULWWRDEHORFRVGROR Q JHHU V@ GLFDWLRQV
$OLPSDLUGRPWHFRI@KHQHWHDOLYDBO L P SDLUPGIRIKIGN LEDRD REV RO HWHRZSPRYLQJ
ORZWHBRWVWQGYHYHZNKHB®H F R FHH\S D iwakpw W HDQED UNKW Q JHV

TUDGHFHLYDEOHYV

7UDGHFHLYDE@BRBYWUBGRIQDMAKBPRXQWSQLPSDLUBPREW O WA FRJQZKM® H WHDIBIH

X QFRQ G L V& XAEQW @FX V W RPKIHIU R XFSD Q D JIHVV R E M H EW GY. A DWKIZRIQW R X2S. Q@EWD E QHR HFR Y HU
W U DUGHF H L WIPEOGWE R O WHKFHR'Q W U B PWR RV D (P R X @KXW Q G WKW H URW KRIU L J MQUIDOQ VD FW LR Q
D QBH D V XL F H L \DDIERORHOWAR MO F R UVS RQKH % D Q N U X SWKRIVHRV O H JBIOR F H X8 H R WIHIFDW Q V W
HITHFWLLQAMH U IBWAH W K RS W KBUH G X FVRILD@\  FUH G LIMDRARMN Q R ZQD V R O REGIAAD S S H B UNDKQHE H
LPSDLU®RQWH V G H E WCRDUB/ID\ P H ®WP\R UW K IVQP R Q WK KR Q RRU F
DQ® KWXEVHTRARWWERNGBUHT X WGV KGR P LQD @ WKEHWH U LRIWKKNL W WRIQYE QHQ QG L FYWRW YV
7KHURXBSSOWKWLPSODISSIGROBR Y LGGGH U PXPVEQ%H%FJ;?W%T%E;‘;%?VWKlDHH,VWZN\;"IPR%V:HG
)56 ZKLFRQVRVIVDO F X DKMLRRF WHIEG RW YV /- p 5op1 S DLUBR@WKHX D (RIWKHKD UD QW HH V
R Y HWK €L R W KW U DUBHIF H L YIKE®/R G PO N HWW &\ 1 ORpE D IR MEBFD V' \/ H \DWEHGD GV KFLD S D LR \
SRV V WEDHHW H UPRLUQHHO RW/S H F I/ B W X LR.BVQ O

LPSOHPHKHPKHPSDLUPREWHFRIQLPBHBO OHV
WU NGHHLYDERRWKBUHHFRIQL]HG DQBDUNHMSGIDVHV1 ¢

(ISHFWHBGRWH&D VR G XVWRRHBHRWVWHUQVY, g k- FH L YD E OMEF R YLHAVPIDEXFHEORIGY HW W L Q J

WK BEW YHH HRE V H URAHHGU PRQWEQWUDMGLWV‘DJDLQHGEUHYLFU)(—M:CR\J LPIS® L U HRYSO \
ORVKIHWW RUHF B GGWGKENULR G QLP

VXEVHTXFHIMK QI ORERUUHVSRWBBQHYLRXVO\
GHUHF R JQH FH G YIDUEHHAR UG H B G X FLE@ITHYG
PDUNHM[SOID \LOVKH FRPMDWHPHQW

&EDMKQBEDMVWKI XLYDOHQWYV

&DVRQGDVHKTXLYDODRRWRBWKOKDQGHPDQG WHURN HWK WK URHRHQ WKWK D U D QRDHSHLACDAD
GHSRDIQBW KHUR UW KW BIKEBLA T X Q& HV WPIHQRV QY HJ O L4 L V&I& FIRZ/MOBO ¥ R D V \DLWFIDHMEKQ ED V K
LOQLWDWXUQRWHWHHGOALRQUMHRIQWRNUBHSRVLWI XLYDOHQWYV

PDW X U (PQRIUM K BMEX LPHRHQ WEVIWL VHKO L@ WK GUDZDO

6KDBBSLWDO

2UG L /IXD\D KO D V \DLWITEX G W\ 7 UH D VAKKID UHWIS U H V H @ W S B U I \WUHHOX H UPYKHHY
QFUHPH@WHOUHBWD\U L BXRYBEOWRHQHZ DPRX®MWHKARQVLGHIDMAKLEKQ F O XGLHAH FW O\

RUGL @R D DMK R @ T X IDADG H G X F WHRWY/ D[ DWW U L EDRW IYBAHD Q W DH | | H FMIVH F R J QR Y& G
IURWKIURFEHHGV G H G X FWIRRI)T X L VK\H QW U H DV K D ADHMM R OVBK H

DPRXQMF H L WHIG R J @LPHIGQ F U H GIVTEX IDW\E K H
UHVX® WU SOGN | LFQWKHU D Q V D% WH. RIGOUWHKE Q
UHW DHRWGLQJIV

I1RQ GHULMODWOQSHDBLOLWLHYV

% R U U R DIUGHDD V \DL\FLXHUGI B IODAE IXGLONAKKAY R X S 7 K HID LYLD ORINV K®IL D ES RUWRIR OR Q Y H LER QS0 H
KDDQXQFRQG LW IR @B O H W W CRHW KIBLW B ROL W3 HW H U PAVQLKBSP D U NIHQW HWBIWRYD QH TXLYDOHQW
DWW H D VAR Q WK VAWM KRR Q VR OV &/ DW/HRBIH Q /Q FL R® Q S F R Q EHRIDVBK EDZPHR X QW/H F R (DGHIGL D ERVG L W\
SRVL®DR® DPRUWARNMG( M HPDLRBHSHURFHBE BMHG XFWLQJ
1RQ GHU LY DWQWHDBLIOUMHARI OLQH a0 \WmIa) W KGIH VR P SR Q WEIWU HV WEWL@IM KFR QY HUVLRQ
YDORMRIWUDQVBRWWR@XEVHTXHRRRUWL]HEWLRIBIFRIQLIHG

FRVWQ\GLIIHUHEQMEZ HMIQHV V SH R F H HGWR/I L@ T X ILWAKH H U RUW KRS W URI@ X QWKEHH O LRYIH U\
WUDQVBRWING® KHH G H P SWDIOR@H FRJ QIQHGH  DIL[H®P R XRIWK D UW KH) L W CROW KRS W LR @ W
LQFRPWDW HRPHIIMSH U IRRW KERUURXVQ®KH  VXEVHTXHPWMOVRUHG

HITH F QW HPBHYWRAR G
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D\WDILQDQFILDERWDMD OWKURSURRUWRYY 7RW KH[W HQKER U UR ZD QKN G JEGT X D O L 1'DLIQU

F D VEHR/H WHHER Q Y H B '3 MREREQWRRH HWKAHJ L W H UX DO K H G J WK FHD U U \R PR X @WW K KH G J 1 & HP/

IRUHF R J QUANTDRQV\ DG M X VRN BHK D QU E D LYLD ODXW W U L BAKAV UELOMN
EHLRHGJHG

(PSORBHHQHREWLJDWLRQV

:DJHVV DO D WIRHFADHF X FIRMQ\W U L E R W\PFRHIDMR/ K H UHP SOREH B H MX\AK\F H U VBBIIQY S RQRW K H U
GHILQFHRQW UL BXOWIRQQ XDBDPKG/LFEHDYHSRVW HP S ORNRDHOMIVE'W KBIRQ J VERQM ID WK
SD\PH@ERQXDOBRQ PRQHEWQWDUMYFRJIQL]H®RY LE3 WE*H R XB O L D ER ® QW VHIQW KHH ODW H G
L QV K\H DLUZ K L FKKDHV V R F VBIW MIBBBNQ G EWHIGH FRVDMWMWHFRJIQL]HG

HPSOR\HHV

3HQVDR@W KRN W HP S ORMNRHQ MW V

3RVW HPSORN RH DWEM Q HSIDVYBOWHHRIS O R\P H QK 19 L D E [RAILWWLEHANVR J QIGVH®BR Q VR OV &/DW/ HIE H Q W
FHDVHWHURXSURY WGHHWLUBRBEVRWRVRMLWY RIILQDQERVOWIQR® VSRF®H | L QEHHEQ HELOM QV
HPSOR\HHWKGHUHRWEOFR QW UL BRWIGHSHQGHRRUOU HVEREES UHV NQWRHWK B H I L QEHHEQH I LW
DGPLQLVIWGAGMGE HQHEWRY LEMGCHJRXEDU\ REOL J MWL REBH S R UGILVIEH WK IHD LYUD OR H5 O D Q
DFFRUWRKBH IJWA]QBFR QRWPLW X D @ DRER X QW UD V V HAKWW D LB VDR F R D@ Q U H F R IRV VHESR W

D QB UXV X CHKDOARGR QR B R UID F WNRXURKH P SOR\HH WD Y D L OLDVKHR U R I UH | X GRAE UH G X FIMQLRW X U H
FRPSHQV DWHDREH D RVWHU YLKHRE O L J DWHBRIWHR QWULEXWLRQV

ERWHR X U UHQWDUNHVKHQ W L W GRHIR WQUIBANV L U H HY/\< ig U H VHIORIW KGHH | LEHQ HREWL JBRUB BV SRQGV
7KHURXSUR Y ISGRWW HP S ORNRHGWGABH ILQH GV RVKHV W L P DIMWHEHVRXWIORRO F X XNV WE@SH
FRQW U LEXDEIQR®! | L GH G HIQVQ V G LV F REDQWHW D E 8 WK H G W 8F BI U NHVE/BIV R Q

QW KAD\RHG H I L GRGQ W U LEX VR R XSD\M. [HG LQWHUBWRIMKLIK TXB@UWR ERYBVK WD Y H
FROWULEVRNQBR YD JRWQV X UDRFESD QUIGRH P DW XU LVBISUR [L P DWKIHRX UDWR RO KHUHODWH G
W KFHR Q W U L EODWEHIRIGSID LW KHU R XISDQ ROHJPW SRVWSHPSBRPRBWLIDWLRQ

FRQ VW LREFONL AR DRIBK U WARHQW U L E WW HRGY $ Q HIW VLIHAH F R J QR.Q DG/ KH W FQWVDWH S UHBTH Q W V
G R HMRKR O/G | | L FILVA\DMNE D W KEHH Q HHL ®/WF BAH G | X W XHFHR Q REPHL @ HV IK\D WY F W XIDYODCL\Q\DRE K R X S
WHKEHQHILFLDULHYV LQVKIFR URIUH I X QGR/IV K$O IRQU H G X F WQRW X U H

7KW H I XFOROQW U L BXWH RRVO\PHB[SHQRWKH FRQWULEXWLRQV

\HDLWLZ KL KK BUBIXBEQ ® WX FRUHQ FOXGR®RW KHOGHILEHG HSOWY XEMWHBRLQLPXEQGLQJ
V D OHIVADHQED UN HM[ISGIQ VHV HD QBKI YHOR S P HUQAW X L U HOP Bl QW RXSHWHUPK BWE BVL W K H V H
H[SH QR/BINVQ HVPMBG P L Q L VA S B YV M M FRQWULPOWLRBVWHRYV X USIOWKBWILEH@HILW

*URXPDQDJIHPISRW L ALHID U GLRMW HP SO R\ PIPPHERW KHI[ W HQRABAKVAX U SICQWNK$O DHQ F H HIGR/H

E H Q HKIDWOMHVGR/ KWAU D Q V | R B IMWIL@ G FSIQ VQ v D Y D L GIFRQIREPH. @ H M ¥ R XS P H G LDWFRIQL]HV
LQWR I L FR@ W U LE X QHFOWDLVQWIKHID U O\ V DGHFUHRQWKGEGH I L EH® HI VWRIW Q Q F U H QVIKIH
1HYHUW KHVOLHW\L | ISFRIUQWR RIDK SERVW HP SO R\ FHIgWEHQHILWWEL O L W)

EHQHS DWRWR Y LEFB WEH R XBUVWGE B 0. GH® HILWFW X DDILM® GRVIHVYMUBRFA[SHULBI@HEKVWPHQW V
S O D QK/HD UKL WK HVH UKXMEGE\GD @V L GBIQVLR®QEKDQ LIYFW XDV VXO SWUBBFR J QLRWEK H U
SODQRWKLFWKBODMVVHWWHOGHSDULWHGCRPSUHKHQWRIP® KSH U LRIG L KK BU LV H

LQGH S H QEBERLVQM M WRIERAXQ | X Q SRGWNFIKV 3 b Wi U YIRAVANDID U LZKH QH B H | L @ H G H510 DIUH
KHDOWKFIUMEQ G RI VEIWQEBSRHNQV VHXS ZKH@®KD QMR HQHBDND EXGHE BQH[LVWLQJ
3RVW HPSORNPHREW L JDIVQ BXWHOCPXHGHQ®H I L EHE HIOWQIHQ W U R B KHE&X U W D LRPFQUN V
VHUYERWIVURHDV XXM GQWKSURMHF@LABH G L WK H} UMHH F R J Q IP]AHEG L D@YMBD F RPMDWHP HQW

PHWKRG 7KHURXQWMEH Q H3 DWF@® VWM F R J QUQMIAHQ FRP H
$ GHILEH® HSDWLGD SODMK BWILQKYPRXQW VW D W HIPQHRIOMGKRX U U M B WYRRWWR W KSHULR G
EHQHIWKNBMAH R XISFRP P LWWSHIBW R X UUBIQ® F X U W D LDOPGHIMW OIHDRHDADMB R V \BIDWAM U YFLRAHW
IRUPHRISOR\HHV DVZHOIOVD FW X DDILIINQ ® R V\DHN VX Q G HRW K H U

$OGH I L EH®R HSOWRY M X E MW RV W X YDIOX® W L R G @ J SEHHUBIO RWWQ W FRIWM@BIHOH IL GHQHIL W
F D U LRDHIE) Q X CROMDKCHD U BHODEQ/R @ U H J XomwL v O L D E DO MWAM F R J RY WERLSGH DVQIFRP H

IR B W KSHIUD QR/H DI W X ¥ D DIX O SVUARDQMRDHAR. W K

WKHKHORBI LQGH S HQ@GMQWD SR W X DVDOPSWLRQV

S U L P IBULIVG\RHOQUEHMR M H/AVOID@R U D WHQM O DW LR Q

UDVDIQ\B [ S H F IWUHRZ MK H D O WKFEVBUMQ FRUSRUDWH G

L Q WRIH W X B D © X DMQRHIWM. HZQHEX D O O\
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6KDUH E®DV\WE QW V

6KDUHDQM\SHUIRUPBRBEBDQV (PSOR\MKDBHAQHU\VKABQ
7KHURXBD\DGRSWDQYWUDQUWHWKD URHIWKH 7KHMURXSD\RI1HUR VRIL WAP S O R WAKRS S R U VWAKR) L W \
&RPSDWRHUWPEQRRWRWD QDJIHUV SDUWLE@SMXDR EQ H U 8 KIMED O R MKMHPB X UFKDVH

7KHUD GWWNVKEDWKHKBDQDJL&KIDLUPDGRPSDWDUHV
GHFLBABWKGILRVBOMEGMQHILFRQ KO PERU 7K H VKD WHW KUHX E MMHREU W B IVQV U U AW DRR.\D J

SHUIR UPX®MH Y QWR & H P W K WD BV U D QR/DREUHS X U F K EVWMIGHP S O R CHIH V
7 K HD LYW ORIW KSH U | R U PIK@RH D QRHLEU H VW R Q /W E V F U ISSWE B Q RQW KBIL FK HOK QB H L OHH DV
W KER P S D QAK DSIHLFEQ KIH) DG DAY H V V G LVFRXIQNH Q HIUWQ W/HRGKHP S O R \HHTFXVDWDR/H

GLITHUBRWE MHMK D UIIBDWVYD OX@ @&/ KSIXW FKDVH
SULFHOW LB\WKHGP ERIMKD DIRVXLUHG

MV [SHQVPIBHG L EWHEH R XB\Q RY HV WSLHUIL R G
SODGEWHFRJQLOKEG (P S O R BHQ HA RWW V
DUH ESDVABQWMW I06GI J P HROMKIHQUF RP B G
H[SHQVHV1

W KSU H VHIOKIE L Y L GW RBIWQ BFHJ H FH EYW I6H
JUDQW MHMWMQIH VVEIHWIL RG

W KD ORI KMHW RPAONU NSHHW | R U PRERQRFGHLRAQUVRK G
JUDQMNZIKLIGN—lSHQQ’WKS—UREDRIVONHWQGLWL@@
EHLIXIOILOOHG

7K XP ER IV K D WHM M3 O W L PEDHVVA\OXDHNE KHHQ G
RIW K¥H V WILHU LRHES H REW K H[ W HAQRVK L FW K H
*URXS WU | R U FODQEHHU ¥ IRRHG L IVUARHOAY

7 K HV R VEBIQ HF IRWIWE D V HR®W K HD LYJD O R HW K H
SHU IR U P\DKDRBEQV® KHHV W L PQ XVAHER LY K D WHAD W
ZL®O W L PEDHAWHVOMKGER VW H F R J QRLY] BNGYHH VW L Q J
SHULRGEG&WHFRJQLDBEH J P HRWK HQF R P G
H[SHQVHV1

BURYLVLRQV

SURYLPUBRBIBNRJ QZIKHO H FOWOR Q VW IREFONL L BHVE IR Q@ F X WKHDGS OR E MEMYB RXWIRRHVRXUFHV
WKPWRHHDVRDBWOQPDWHG

3URYLVRB®RUJDQL)DWGRGW R IVDIERQ YWMHHFR J Q2K H @/ KHU R XISD D G H W DIRQUHP® O DMK BVE HH Q
DQQRXQFHG
3URY LB UBIDNR DGBHKGHHSAU H VVHOIQORKW KHA W L PFODARKRGN | O R Z V

7TUDSGB\DEOHYV

7UDGB\DEDUNHFRJQLQH D WDIGUD OXQ ® UH WKGFDWRID\PHQRWKWHKS SRWHKED QANKLFKHYHU
VXEVHTXHONVXD W& R U WERMNGY L QUKHITITHFWLY HV KHD VIHRU U HV S/RQIGHD \ P HQ W K R ZR)QW K H
L Q W HPHHWKRAR G LQYRLFH

7KHURXISDSXW@EODEB\LQIH@WUHHPEQWR ~ W KHI R XLSQ RIM | H F BARMGKI D F W RFUR\BB F D YWKH
VHYHUD® QEQD & L WXWGHRWKH B BU H H P HIQKAHY G LV F ROERW @ HV K\HX S S O QBN D LGAL U HW B @ H
ILQDQEQUDW L WRWYRSD\L QJHFWWKHVSWRW EDQN

LQYRIGRHW R/ X S S OAKRKWD YHIQ W HWQHVBREL ODWHY B O s \DEGRYFHURQ MK BURJUDBIBUHVHQWHG
DIJUHHPHQWKKH QDQEQUW L WRNWICRAIEEHLQ 1S D U D@WHKBIR Q V R O VGIDWHE H@W QFR DIOW L R Q

SRVLWRRRMRUMULGH HLYOEW KM R XS X Q G®{7UJ DS D EFCRYWH BWGH Y H D ¥ W RAR@QW UD FW V 1
7KIBJUHHPAQDAVV L LLVD\BBERIQ ELOMHS SREWH G , QW KAFR Q V R O V &/DW/HIRRFHIQWR R AWK HVBID Q VD FW LR Q'
PXOWL PUDHESIDR WLFXO0DU D UIHQ F O X GRHSGH U DRALL@YI H \DVEE MQLYQ RA M R W H V

WKIID FWRWUQQVD¥FRPRQHW B &5 H QR+ W R KHVD W IRFFDQMB RZV 1
FRPPHUFHODWLRQVKLS

WKWHXSSRDMNUBQVFUWBHRQ®EOFDVH E\ FDVH
EDVEKHWWIRNFWRIHFHLYDEOHV
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127( &+$1*(pL7+(6&237)&2162/,'$7,21
2SHUDWIQRQV

5R\DBVWDNVUDLPDY 8
2Q-XO0\ W KHJ R XFSR P'S O MAKIMIST X L VRIW L R @ 15 R \ D 9V WBIMLLLPIR D W XX E GSHUR G XFAHJF TXLVLWLRQ
FRQILWRMRX$RP P LW WHRQWH \L\GUKGHX V W D QEDINEIHE BYVHHEF W R U
5R\DIOV VBIMDLIZIK L ZK0 % U H Y L B KFRX QRKHIGES W KHT X P\W W K REBYX OFIR\Q V R O L @VIXWHHFGKDR W KH D U

7KHSURYLVERQPIOBVHPWORFDWVYRQWWMIGHHFRJQRWQRWRRGZLQMOKBPRX@®W; PLOODRWRQ
'"HFHPEBEHN DWKRZ@'KROORWDEDH

LOQPLOOLRQV $VW KIHF T X LV GW MWRHQ
) D LYW ORXIQIHDW VB WTVXLUHG

/HVNR QV R OQ GMYWHHGV V

35296,21%/*22"':,//

,GHQWLIDRBWDR YU HPW KQ WET XL VL WILCRYID GRIW KH5 H Q W DN.\DEEWTAX LDUGHGSL D E IDOYIWX HEHNG D Q
WKW F RDIR | DQGLEKFRPSOHAUWHAIGLIR Q WK RW KIH- T X L VAW RHQ FO D WK BXQ0 \

&RQYHIBRGXFROXWLRQV

7KHURXSFTXLUHGRIWK$EXVWUPRRORWR QY HIRB G X FARO X WD RRWVOGE D G BWKGH Y H O R HRHEQ W
P D QX | D FRARKRIGIY HARWKRHL Q LD U NRI@/X O \ 7KIDFT XL VKIWVRIQH Q J W/HKHLORXGD. VF MWBR/O R E D O
PDUNBI@S[SDQGW® UYSRHWIROLR

7KIFR P S x@\VX OFARQ V R O L @/DWHFERDR W KHD U

7TKHSURYLVEROQODPICOVHPWORFDWVYRQWMICHHFRJQRWQRWRR G ZILQ/MOK B P R X ®RW; PLOOMLWQ
'"HFHPBHD DVKRZQVKROORWDEDH

LQPLOOLRQYV $ VW KDIF T X LV G\B MRHQ
) D LlYUD ORXI® HIWW V B VIVX L U H G

/HVFR Q V R O Q GHNWHIGV V

3529,6,2%/ *22":,//

,GHQWLIDRBWDRRU HPH Q WET XL VL WICRYMD GRIW KH H Q W DN.\DEEWTHAX LDUGHGESL D E (DI EHHNG D.Q
W KW F RQD&R | DQBGLEKFRPSOAUWHAIGLRR Q WK RW KIH- T X L VAW RHQ FO D WK BXQ0 \

&RPSOHRNLRQUDQVDFWLRQV

$OORSQHXYV

7KHDFTXLVRVSIOROR SQHXX Q WHGAHH FR J QR W L RIGK HL QBX0U F KDUWEF®IO R RDHAVIXADQV KBH FRJ QRIW LR Q
SURYLVIRRGDLQWKIMDPRX@W; bPLOODRRQ JRRGZL@OKHEHPRX®W PLOODR®DKRZIQOWKH
'"HFHPBHb IROORWDED H

LQPLOOLRQV

,QY H VW RHR W R FELWMUNHVWD X H

3 X U F KDL H

/HVFR QV R OQ GEWAWVHHGN V

/HV¥0 O R SEUHXYIGF R J @LDIQG W D DI\ \EIDW
2WKHRIZKLFEKHIHUWIHGDELOLWLHYV

) 15/%22".) I
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6 ROHWQIEV

7K X UF KOWIHP 8 O R FDDNERRS O B H GDKIHL UK/DVE I 7KHLQROH Q VQVD W HRPH@W QFRDIORLR Q
6ROBIRIOG LIEZDWDY b LQFOX@H®BY HVWRBHIM W\ DFFRRO WVQIGBVROORZV

LQPLOOLRQV 1IHWVVHWYV
*RRGZLOO

,QWDQDUEE WV

3URS HEWDMIDQQMBT X LS P BIR WV

& D VIKO O R B HGHWW R 6N

1RQ FXUDYQHWV

L, QYHQWRULHYV
7UDGHFHLYDEOHYV
&DVIKQBED VKT XLYDOH QW V
&XUUBGWHWV

727%/$66(76

(TXLW\

1RQ FXUUGDFLDEOLOLWLHYV

"HE WH O DWRH G | HKDHE V

1RQ FXUOHDBELOLWLHYV
7UDSBI\DEOHYV

3URY LD DREQNKEKW UMLDVELOLWLHV
&XUUBQWELOLWLHYV

727$/(48,7<81' [,$%,/,7,(6

$GGLWILRIRL® DWR KRRO HY QW.ER\DOYWRRHPEHU LS URY L@RW H
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127( 6(*0(15H(3257,1*

6HJPHIQW R UP DWBURY HQ MFARG &IRQKIIR OO R Z L GH J P HIWW A RY\RIVRR G ZL@WD QUIVEBWR S H U W\

W K URFSHH U DWHLI@ H Q W V SODIMABT XL SPHQWW RIVX WEADLGH H L YOOE® H V
DXWRPRWGMB BWWWULEXWLRQ IsLuQRLsVSKsHIGGKQ??SSW%QWB%EE?&;W
URMADQVS DGE VERHWULEXWLRQ SUR'S R WWRLKEHR R X RIW K I61LW HIFWAD U IDE/XAM MG
6 SHF LEDOMQ B QEHD BWHWULEXWLRQ DPRXGWRY LVBRIGHU R X P D Q D J H PLHIY MV SRIIF W

7KHBSHFLB®W QH\WQMOMWEBILQL@IH\RQG UR RS H U DWHIEIOQW B WRH D V XIU@EBD Q QFRIQVLVWH QW

7ZRSZKBI@GL U F WO DWHW L DINH BOW K&R Q Y H\R Z L WKKAR Q VR O LIGDDAME D W HBR B Q W BB QG LW X U

%HOWBLJIK 7B6BW H DIEMAWIKVEHWW L BRY X W L ROR/Q V RVIVME/G L WVRIB Q R S HUWDR@E T X L S PBIQGY

E XV LQHVWHYF O XIRKEK ARV ®DUVQW KB5RDG LQW D QN EDW V

WUDQVS PUMEE O BR/MW U L E M WALHRQW 1RR S H U D@L LODU BAOLGIR/FVDRV K\BH J P H Q @MK H

2 SHU D WH QR HSHA | R U PLDIRHFBIV X § BIGP DRUGAMKH L Q W HUHBBQ RY MGRAIGKH R X ® QD JHPHQW

EDVRVVDOBY&HIPHRSHUDWQRRPHD OF XODWHG

DFFRUG/RYBEWD P AHDV X UHPHIQYF K BIBWV K H

FRQVROLGBRWDWHPHQW

6HJP HQWR UP DWNRMOR ZV

5RDG 6SHFLDOW\ 5RDG 6SHFLDOW\
$XWRPRWLYBIQVSRUWBXWMIRQHVVHV $XWRPRWLYBIQVSRUWBXWMIRQHVVHV
DQGHODWHBW®GCGHODWEQGHODWHG DQGHODWHW®GHODWEQGHODWHG

LOQPLOOLRQV GLVWULEX®ILNRQULEXGLMMNULEXWIZR® DEGLVWULEXBIL\RQU L EXGLMNULEXW ZR@/D O

352),%1' /266
,1)250$7,21

6DOHYV

6HJIJPHRSMUDWLQJ
LQFRPH

$WSHUFH@®WDJH
VDOHYV

6(*0(17$66(76

*RRGZB®Q

L QW D D\ \EBDQIY
ULJKW BNXWMW YV

)L Q L VEKUHREG X F W
LOQYHQWRULHYV
7UDGHFHLYDEOHYV

6HIJPHQWVHWYV

2WKHQIRUPDWLRQ

&DSLWDO
H[SHQGLWXUH

TKHLIX DMWFHPEHU KD YEHH HIH V WIRWRIBS D US XV RSR YR W H

6DOBINFRIQDWWIW L FZAKHBRQWURBHRRAW ,Q WKBPRXQWFRJQILQWBOIRUS HUIRUPDQFH

VHUYLWHID Q V VARV DGV W RPHSUHVHQWRG REOLJDWDRQVRYHM® LPWW R DGV PLOOLRQ

*UR X% DOHY 7KHWHD OWRWDO MG SUHVHQWLRU W R WD HRUW K KH D U

: bPLOOLR Q; bPLOOZREBRDLQAMFOXGH bPLOOURSUHVHQWRQVMRWDOHRKLDPRXQW

VDORIMVLURUWRKRULJLHIDXQ SPARQUNB®M® KH FRUUHVSRQ\GKARYV WD UMWRJ HY H @YU L YBIRSP

UHSODFRP KO ¥ D RHW Q QFHRIQ Y HERQW V  FR P P H UIFOLHWOARIBIQ D J H PAHRIDW IDIFBRYY W URE W V
W KX S RON H O H PDAW LY DWA-HA F UL@ R & H
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6 HJP HOHS R IDW VG WINH F R QW RORGCROCSY VEEVIRWOO R Z V

LQPLOOLRQV '"HFHPEHU '"HFHPEHU
7 R WADHDI P H)WW H W V

1RQ FXUUGDRWALDBDYEW KHRLQ FXDYWRWY

,QYHV WP DXWW)\ DFFRRSQ WGIICH V

"HIHU WHEBY VHW V

2W K@MV Y H Q WRDEZDRMWH D QIBE 8 S G RIS URJUH V V

& X U UIH. QW QRVL\DHOW V

2 W KU UDHVQAA W V

&DVIKQBD WK XLYDOHQWYV

TSl 6265 556(16 ) F—

TKHLIXDMNFHPEHU KD YEH HIH VWIRWRBS D US X RSRYRW H

, QIR U P EWLHRIQERUH BRZQVROOR ZV

1RUWK 1RUWK
LQPLOOLRQV (XURSH$PHULFD 2WKHU 7RWDO(XURSH$PHULFD 2WKHU 7RWDO

6DOHV

*RRGZB® QLQW D (DIL\ED\M V
DQGLIJKW RNVNXHWMMW YV

&DSLWBBQGLWXUH

(X URBE F O XVGHIY W HLQIED VW EWR SHRRQ W U L BIVOHMWQ H U DQUHIBQFMR XQWRG  PLOQLRQ
1RUWRHULEQFOX@GHVYFRBVLDQRXWHK HULFDQ : PLOOERRGZLQWDQDVE®WSB3 (

O0LGGOH $ (DNVIDHRIQS | U L FIRX Q WDWIHW O X.®H GO R F D WE)® D Q PP R X Q WAHRG PLOOLRQ
2WKHU b PLOOLRQ

7KHURX\BD OHM R U P D VE DRV@R@W KBIR FD WIMRKH $SSUR[LPDW ROLR UWKHULFD @HWHHQHUDWHG
FXVWRPHU WIS LVBMI®MWHY DQG

1RV L Q HOW H B Q\D\G FOFFHFR X QRVH G R B R URMIW K H
*URXY DAY DQG

127( (;3(16(8<435785(
7 KHR O O RZH QR HRGEW U DRVRIVIWUHO O R E D WO BW\LIR KIHS S U R SH SBIVIKMIED G LQUKH) FRPMDWHPHQW

LQPLOOLRQV

5D DWHDRBRQ VX P XEEBMEK D Q I BVQ L VSUHRBIXFWH QW R UL HV

(P S O R EHHHQ HEIR W V

7UDQV SRR WORA\R Q

"HSUHFLDQBARRUWL]DWLRQ

2WKHBHQVHV

(Ga(roewaisras |

([F O X ®ARRIU W LRDMULIRGH P Q BXIWW RIFHHOD W LIRFNXKKMWENMEREXNIKL GRPELQDWLRQV

127( (03/2< (0o (1()&2676
(P SOREHQ HFIR VIWJIHO O R EDI WGIBWMLHR KEHS S U R SHIISBIVIKKHHD G LQUKLHD FRWPWWMDWHPHQW

LQPLOOLRQV

"DJHUQBDODULHV

3D\URDHV
"HILQEIBQ IQ WAV WR W H

"HIL QFREQ W U LEXBR\RPR W H

6KDUH ESIDV A B @R UWHHUNFIRFMGR W H

(03/2<((%(1(, 82676 I

21ZKLEK PLOQNRFRJIQI 6B P RGWUDWERPGRWBEQG PLO QR KRSH UDWERPRIB[S HQ VRIR'W H
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7KBYHUQYAERIHPSORR{BIN\URDO ZDV

127( 6(*0(1R27+(51&2081"(;3(16(6
6 HJ P HROWKLIQF RPRIB[ S H QIVWNH F R J Q IGVHKEBO F R\P\WM D W HDVR Q@R Z V

LQPLOOLRQV

6KDUH ESIDW A B @R UWHHIUNE IRFMGVRBA H
(PSORVKIDRIZHQ HU Y & BR VOR W H
&RYLGHDOQ&D | F\RV W V
2WKRISHUDMIFRPH H[SHQVHV

6(0(1727+(5,1820(81 (13(16(c [ (S

127( 27+(23(5%$7,11&20861" (;3(16(6
2WKRSH U DVDIERP OIS S H QIVWEH W CLLY KD EGIIO R Z
LQPLOOLRQV

$PRUW L POIBATRQUIIEG HP Q BXWW RIAFHHOD W L R@WKH. S V
5HRUJDQ DOBGRYWRIVEWR QYQRM H V

,PSDLURIQ®® F X DV W E¥RW H

(PSOREHQ HRIE®LJD YR ROV

2 WK KR W H

27+(523(557,1%120(51° (:3(16(c I

$PRUWL]RWERXLWHBGG H MIUEXY W RPHUDWLRQVKLSV

$PRUWL]BWICROD QD VEGMA¥ R J QLOWE AR X UR/ID E X V L QFHRAE L Q DOAPIRR(® WHRG bP L O OLL® Q
h WPLOOLRQ

P L O QHRODWRIP® U W L RIBAJIDREBNVUD GHPDUNV PLOOLRQ
P L O G\LBRROR U W L ROIFX VRVRIHHOD WLRQVKLBVYOOLRQ

SHRUJD QL DONAGRISW BWERQYLWLHYV

<HDHQGHFEHPEHU

$SURYLIRMLRQ LO QIDRHDAW LIBW KHD U HRMEKH 7KIQHM{SH@WRY HBYS®RYLERRQWE IRWKH
LPSOHPHOQRNDXVIRRH WV XXGEWKWHLPSOLILFDMWLIRIB RNV KSR 8O JUHHDHPRWGMY PLOOLRQ

DQGFRPSHWLWB\OI‘D@W\L[&GOOH%\MWOHPHQWDODQWFHSODLEQMGULRQ{RYL\X/LHW/\KWHR
$JUHHPBRBWXBR Y HQW LARROOHHEFOIH: ¥ & 1 IXUWKIHRB URWKH URXS IVQ G XVWWLAMH U Y LFH

QRWHDQGOG; PLOWLI\RWVDQ@WKHUFRPSHWLWWQ‘D@'E\MRXQV\LWWWHG
GHILE@HGQ HRIE WL J 0D MRHNH LQ/RMVBH 6 W D WHIB@\GH UP D Q\

<HDHQGHG-HPEHU
7KH PLOGHI[BBQRW KH DD FO WE&HVP L O CUHRE D UNBURY LVQB QY RV KIH USMD BB GH F RIK®D V H
& R O O HFHWLW B $RHHWP HQEHDY D U LRXRY L V HRVPME R R Q W MWGRPHS U RWKEHU R X § VG X VDAQUAHILOY L F H
FRPSHW LW DQK@HERBR X Q WDLFHOW G U@ DIQ GV D O\
,PSDLUMRH@AQ FX DVNEG WV

<HDHQGHG-HPEHU
7KIDW R XBR\Q VR . WSD L UG RQRML'Y W D QQINL\EKRKJV P L O MLGRRTS UR S FHIDWNQBTXLSARPWPLOOLRQ
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<HDHQGHGEFHPEHU

7 K IDW R XIQQ\F O XBSIVL UG RQWH V

RGURS HOWIOMBT XL S FOHOBN JKW RNV XMWV PLOORRIQLEK PLO RIRQIIMBTXLSPBQW
RQQWD @I\EKRMWY PLOOLRQ

(PSORHHQHREWLIJDWLRQV
1RPDWHHMLHD®WNWXUWLQYPHGR U

2WKHU

<HDHQGHGHPEHU

7KIDPRXRW PLOOLRSRXWBWHEYSWRARIQIMFOXESVLUGRYWAGURY L VHROMWRAIGH R XS .V
RSHUDWABRWQWRY PLOOQR@HDQD; PLOGILRY UIRMRGH VW UXRWKQUQBR YY HE\REYW LQBV V
W KBHQ L WIH@J G RR L FLMK H D HL O R WHIREKSHK V VR D QN H W

<HDHQGHG-HPEHU

1 HWW KHU RIRRY KH DLWV KDHP R XRIW  PLO GIRRUY HVSRIQFAWR.ION PLOUODRUHDORMKHDRISDUW
RIWKKMRXSE QW HIBHROM VLV

127( &262)1(7(%7™1'27+(5,1$1&,$1&20861'(;3(16(6
& R \RWD HO\H BV BW K HQ D QRLARPOIG[ S H QIVWENU R NG-RZ QW KWHD EGIIO R Z

LQPLOOLRQYV
, QW HH[ISW\@ V H
, QW HHU[ISVI\R\GBI H DDLHD EL O LW L H V
, Q W HLUQHRVRIP@F D VAKD \HKT X LY DIDQHEDWPKD Q D J H R HQDVDRL\DHOW V
,QW HWH&MAU LY DWLY HV
YHHR/G UHGL@H V
&DSLWEBUHRERY W V
la2o2) 20007 ]
1 HIMQ F RIRJAR L Q D AVL\DHRWWIVHKUB Q \DKQ IED \HKT X LY D O H Q W V
D QED \PKD Q D J H R HQDVDRLADHOW V

& X U U HUGIFP\H D V X U H@ FHO)ME UQISGIRAL Y DW LY H V

2WKHU
27+(5),1518,511820(51" (:3(16(s I

'HULYD\QREWAFR X QRWHVA RBGDHFFRXQWLQJ
$VGHVFULEWKH. QDQBLWPRQDJIJHPSHRAWMWKH 7KISURFHEWYYV FUL@WHKEX P PDWD H@QHR W H

*URXSL\Q D QBEQ.L DINHRN W 8 Q W U DER\WHG 0, QW HIDHMEN N 1

O7L T X LBLWARQ @& KUHQ W HLIMWEAL W D Q D JW B U R X J K5 0 W K RAKKIHVBID Q V SRMRIYALIBHF WE R @ RPHG I H V

0, QW HIDHMEV §YDFRQVHTXHQFH WKHUHMRIFD Q GERWH FR J QLFIGNIO RRH G JBIV
PRVWRUURZDQMHQRPLQDWKGRYRWH GHVFUL@R®HO+HGJILRAIXFW XD KRWLYDWLYHV
0)LQD @RIDEQROLWLHV1 IDLYD O XMHWHVKHUHDREEB R X QR HIGQQW K Q FR P H

VRPRIWKHERUURZDQYXEVHT X\HZDE GHGW R VW D W HAKHHIWF U H @ Y BIlD OGOKHU IWXKIH DINP R X QW H G
IRUHEXQUHWRILGIVKHR UHY X@VLGDRGLHY WR PLOOLRQLQFURDVHLOORRRN QFOXQHG

GHULY DWHXBINK DWRDE) D WL W HUHYRY @ 0 & RRWQ HOWHEXQGH @ W HIDHAMW LY DWLYHV 1
WK HKH UH @FRW B HULY D@ WK XPHQWV 1

5(68/%
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, QH I I H FRAHLG/FH V

7KH I THFW L RHVY KRG 1HG HW H U MY KEH J L Q RUWYXKH G J LLGHIO D W LORIW K UR S BIK L BGIRFV SHFW LY H
HITHFWLDMYHVVRHREQVYWHKD@H FR Q RPH B D W IH] QVARIMGZ MHKEHH G J H'W HDRQ @&/ KKIH G J L@QNV WU XPHQW

$bKHG JLUQHODW LFRQEKEBRIDH | I H EVWWLKWHL P LRI W KSIO D Q HI® Q VFRW QR BR BV KRIU L J IHYMQ. P D W H
7KL H I THFWLYY RRDHWH/U LD O

127( ,1&207$;

LQPLOOLRQV

& X UUW VS H QY RW H

"HIHUWHERBHQHILW HOKRMQHV H

| 1g¢20¢78; | | |

&XUUWQOQWYDFO X G H\.O CRIR QW K K RW GHLQ@.R \ D CVOLEHQ HW DH Q H G IGQ YW U EEIXWZHEBIRXBRP SDQLH V
: PLOOLRQ

7 KHUR X 8V B5[U RIRG U H V HIQQW KD ECGIIDO R Z

LQPLOOLRQV
L QFRMEHIRWID[HV
7DFDOF X ®DVGRE H WRI[BVDISS O L WRDE RIPGY KU-HH V S HFRW.QW U L H V
7DHIIHEW
X QW DWW® QVDFWLRQV
GHIHUWEEGYERWHFRJEXHBEIHULRG
Q HAK D QLI Q U H F R JGH.IHHBUE[G V H W V
FKDQIBWIDWH V
W D [HIWOKW [E[D VW B U H GZLLWWK K RV® CHL\V@ B
RW KLV P V

[1820(73; I B

7KHURXBDWRSHUDWDRRYLRRYXQWWKBWYH (11HF WL VWIDNG L | IR ® KH R UBIBMSABWON LFXOD U O
GLIIHWHEPIWDWQ GD WHWE H L J K IVHIGUGR R H WL F G X WRQ U H F R JEQHHGUEE V HWW K K RW B LMD [
UDWHKURXSRPSD @DHWK H U IIRWMR PH DWRHD U  FU H ®IQBW KHL[GIRED VRQ QFRPH

GHSHQRQQKH O /W BHWD [ DIEAR PHV 7KXW L O LRDGAHU R QUIEE V H'WN U L R GLHFDICHYW G

W KA DH Q WOLWVR® D \O H VAR KUHH F R J QRISLIRDL R X V O\
XQUH F R XGH.IMHBUEGV HW V
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127( ($51,1*8(56+%$5(

% DVHB U QISHIWKD DM ADOF X ED®/IHYA GIQFRPH WK&RPSDRD RQ QM \SRIGLOXSRWHYWDRDEV
DWW U L EW RAMXEAXHD U H K RRO @/HKBWR P SD @\ WKH SHUIRUPIKDRUGIRWH 03H U IR U RXQBMID QVKLH
ZHLIKWMBURXH E RUV K D UIRHKWY VW DAXGILAK H O DV W RFENV ISROHQS L LRHISX Q H DQGR/WRFN
\HDH[FOXGKQERXJEDNFEMW KH RXBQ &H@MF RS W LZRHQRX W VW DQGHQ B

WU HDMXOUH V 1RVKDWH DQV IDAWHRMIMZH LIKWHIBUQ XREH U
"LOXWHD® Q LSHW K D DK AD O F X &ED WE @ X VWH.IQ JR IV K D XN WWEBR D O F XEMIVMFHU Q BEWK DVAIGLO X WH G
ZHLJKVWDNE UDXP E RWV K D URKW VW DIQRS V@ X P H HD U Q 5 @WK DRIFHF X IDU WBIKHHQBIWKH UHSRUWLQJ
FRQY H B DGO XS/RIYHHQ MO BN F H P BH b SHULRG

IHWQFRRIPLOO DO XGQRQJIFR QWL QRGIQIHYIN V
/HVNVW L PD\@HEDOW S H RWKW U H V

1HWQFRPWW ULEWWEEOBU H K RROIG KMR/P S D RV HER D O F XEIDW F
HD U QLSHWK D UH

“HLJKWDBIYGH U XP E RW K D LRHKW V W D QVEKLRXIVEONICDW H V
XVHER D O F XEDWMIB U Q LSHWK D U H

30X06G M XV WAEHQUWR U RMIK@RHH V

"HLIKWBYGH U @X-P E RW KD UXHAHW R D O F X®IDOAKIMVIHUEQ LSHIWK D U H

($51,1*@(56+$5(LO

%DVLF
'LOXWHG

'DWIR U K D YEHH HJH V WD BVHHI @WHKFRVX U | R V VR YIBNB IQWX QoH b

5(68/%
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127( *22':,// $1"',17%$1*,%/q6(76
&KDQ LR R G DLAIGY W D QUNL\EBBNVR O OR Z V

LQPLOOLRQV *RRGZLGONDQ ILEWVHW V 7RWDO
*URVEWD UU\R PR X QDAMWD Q XD U\
7UDQVODBWIXRK@/PHQWV
$GGLWLRBUXGILEPLV\DLARGR ZD QPHW O LR Q
'LVSRVDOV
&KDQUMFRBHRQVROLGDWLRQ
7UDQ\DI@RW K H U
*URVWUU\DPRXQDMMFHPEHU
7UDQVOBWIXR@/PHQW YV
$GGLWLRBUXGLEPRL V\DLARAMR ZD Q PHD O LR Q
‘LVSRVDOV
&KDQLWRBIFRQVROLGDWLRQ
7UDQ\DI@RW K H U
*URVWUU\DPBRXQDMHFHPEHU
$PRUWL]MWIGRS DL U MHAD\Y XD U\
7UDQVOBWIXR@/PHQWV

$PRUWL]DWLRQ

IHWPSDLUPHQW

'LVSRVDOV
&KDQUMFRBHERQVROLGDWLRQ
7UDQ\DIGRW K H U
$PRUWL]MDWQGRSDLUMMEWHPEHU
7UDQVOBWIXR@/PHQWYV

$PRUWL]DWLRQ

1IHWPSDLUPHQW

'LVSRVDOV
&KDQLWFRBIFRQVROLGDWLRQ
7UDQ\DI@BWK H U
$PRUWL]DWICRSDLUMHNEIWHPEHU

1(7&$55<,1$028176$7'(&(0%(5 ]

IHWDUU\DRRXQDMHMFHPEHU

*RRGZLOO
$WHFHPEHU JR R G DICOAR MORNKEHGB \R UU R XRSI&* 8L YW VROORZV

LQPLOOLRQV '"HFHPEHU '"HFHPEHU
3DVVHRDWUYHO/REDO @Q&8JURXS
3DVVHRDWUWUHINIL EQDQ@G&Y/
/L J RNAU YORNGU XWN B HBWIUR X S
OLQL&WWIURXS
7ZR ZK WH @& H8/
% H\R Q G WIR&HBY
+LJK 7B PWHWBEFBIOWM XS
2 W K&*8 V
I R R

,QF O X$Q QR SIRRG/RLOOPLOOQRY H DO OR RIBRYWEHBVILQ
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*RRGZKDB®BHHWHVWRHI® SDLURWRWKIROORZL QJIWK&F8VIXWXADMI©O R DWE LV FRXQM RMEKHIWHU WD]|
WZRDLVVXPSWLRQV ZHLIKWHEUPRRWDSLVERE& DS S OLBE GV H B DAVIX|

WK WM S H REW KW\ SRl E XV L OCH/®( KR X Q W U L HR/F F R WG D W R UHEK V L HEND F U H@AKBH L JK W H G
ZKH WKV V B UWWR ED W H G DYHUBRNMWFDSLYSBR XVHE W KWMH DWNVFHPEHU

FRPSDWHRGFHPEHU ZD\GXMWRLJIKHU
L QW HUDHWYIGL J KHISNMH P LR VK RX & NEW
$1W H UG W\DH RNDQIEH U S HIW RZ @IXWK M ML.® IRWHUPYQORPOHD F X ODUSHU R @ MIQQWHIWD EGID R Z

$&& 3HUSHWXROWVRW H

3DVVHBDWUYHYR EDO @EYIURXS
3DVVHRDWUYBNJILEQD @GS/

/LI R SORNGU X WL € HBW U R X S
OLQL&*BWIURXS

7ZR ZKWH @ H8/

% H\R Q G WWIRDHBY

+LJK 7BIBWH &EBIVR XS

$ EDVRLOW UHO¥&B FRPELQHWK EDVLVRIXWXDMRRIMKMH[W\HDEBVRGERQV \WDQKY
SRLGWFUHOWKSHUS HW)XRYQW B WS S OWHRGBK H | O R DVYWWM KIt | WHKD 8Q G MKX @ IDYRVBPHQBWRW DO
JURXFSIZ*8 W RXOBW® KIHH FR JQRIVQRQ D L U P H QXYW XADH/IO R Z\R X QUGH S U H;V H QAL O OQIRV\K DAQK H
ORRMURXQGP L O OARDKRGMD W HILPLDDEFQW K H Y D ORMW K-l R X WV HW V

LQWHU S RHMKIHWYHRIQX O W V 7RWDNGWRF R WQH | HEYS SO\)L®E) ULJKW RI XVH
SURMHRWNBNMRRXVHBUPSDLURHYWLIQHG DVVHWYEHHQQF O XGWE BV V NW/HW H V WWHKGH
DVVH®FOXGHH YV WW EGRD/G W RXO M RBIRXS VFRUUHVSRGGEBD E LKOLYEHHHGH G X FIW R 8V K H
HQHUNU D Q \DIPVEIL RVQWHBMR WH 0& O L PDMVHYRU Y D ORIM K& 8 VFR Q F H DQIB® O X BX\W HQ F OG B BIV H
&*8VRU UR XMBM.*8 W RK L IR R G DM HIO O RAD WHSD \P H GWW H U P OF F 8 U &0 @/fEi6

VL P X OIDASIDE U\R HEDVE H H® U RXHEEO L P LMALVG 1P D W H V

, QW D Q DIVBVOHHWV V

,Q D G G L WIERQWD QUL EBRR’X QWR G PLOOLRQ PLOOEEBBADGRZDPVROORZV
VRIWZDUHLOOLRQ
&2 HPLV\DLARMRZDQPHWOLRQ
RWKHUPLOOLRQ

6RIWZDUH

7K1 HAD UUDIRRIXRWR |W ZDMEHPEHU  zZDY PLOOLRQ ~ PLOOGRQV ZIDIWGH. WILHDRRI\DLWH G
FRVIVD F O X\ KFEBRI\RWD F T X L VR W8 UR G X FOVQLERQKA-RN G HIF WD U L EAKRIVKIBEFFOTEK L VR.WS UR G X FRW R B
VRIWZDUH

%UDPWUDGHPDUNYV

$WHFHPEHU W KGIHFD U U DLRRIX R N U D GVE U D G H B QUWKRHR Q V R O V/ @/IDWHIREIHL Q Y QIR \DIOE/D R Q
©  PLOOLRQ; PLOORRELEKP LO QLRIHWEH® @EW UD G H 2 DW.R\G H | X @ HWBE/HVH DI R X Q W V
FRUUH \POR QER KY-D ORIEIU D PRWUDGHBBBERYDI$DR®WE XVLERPELQDWLRQV

& XVWRPHHOWDWLRQVKLSYV

$SWHFHPEHU W KGIHMD U U DLRRIX R M X V W RAHAUD W LIR@YKKR S V R O V @/MW/HIRR IH. QI QFRDIOX/ D R Q
' PLOOLRQ; PLOOLZRBYIRRXEW®YUH\SIR @GR &HD OKIAX VW FOPLHAW FR J QALFRG Q H ZWWRQ
EXVLERPELQDWDRQEY CHAGD P VR

5(68/%
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&2HPLVVLEBQRZDQFHV

(PLVVDR@RZDWARMPEHU WRWDORGOOLRRFWX¥PQVVIRQV DPRXQWR PLOOWRQ@QHYV
WRQQHYV PLOOWRQQHYG H UFD U UILGAGK H b PLOOYRQQHNMSUHVEBQWARE PLOOLRQ
FRQVR O V@DWHRHHQW QFRDIOMRBR@ PR XR W . PLOOLWQ @O®RIIVEW KGHOLRKHUWUKH

: PLOOLRQ; PLOOIRELDERRWWHYSR®G LOIRTXDUHERZDQFHYV

'"HYHORSPRQWYV

1RWLEMYHORBRMAMWAD SLWDQL]HRU DV LQWD QU EBMH [LVWRIQPBUNNAHPRQVVRQIDW H G
WKHJ LWRUHB R J QLWQ\R Q I EBDMUHRRH WR ~ ZKHQY K R X<DR'EW DR (OHIES S U RQER HQY KD U J L Q
EHJHFRJ@L\PHEEY VWWGHH Y HO R BR MW X URBIG JHQHUDBAH® K HS X U FK DARD X PEVR SR VEAG W K H
QHZSURGREDWLJIQL I SHRGWF\§H3D & MWW P D QX I D FW X @HHW K R XRSE M H F 0B VUID W WLKAH

I X O MAGF® L WHQHRDW K HFUHL WIHHUTDOMUKHHWQ WW R\ FRUUHV SEBGH Q R B R MIMUMHQ F X DU EV CRIW K H
GHPRQV W HKBIMWWW R (DFAHD U NIRWY KRIX W SXWKH SURMMKE®E ULRR(O DSSURYDO

127( 3523(57X/$1B1'(48,30(1¥1'5,*+752) 866(76

3URSHYODIMWSTXLSPBQW
&EKDQLMPWR S FSIDMIDQDMB T X LS DHIDMR OO R ZV

30DRWG
/IDQBQG LQGXVWULDO2WKHU
LQPLOOLRQV EXLOGLQJMTXLSPHQWTXLSPHQW  7RWDO

*URVD UU\D PR X QDAMWD Q X D U\
7UDQV OBWXR@ PHQWV
$FTXLVLWLRQV

‘LVSRVDOV
&KDQU®FRRBRIFRQVROLGDWLRQ
7UDQ\DI@BW K H U
*URVWUU\DPRXQDMMFHPEHU
7UDQVOGBWIXR@/PHQWV
$FTXLVLWLRQV

‘LVSRVDOV
&KDQLAWFRBFRQVROLGDWLRQ
7UDQ\DI@BW K H U
*URVWDUU\DPBXQDMHMFHPEHU
"HSUHF L DWIGRS DL U FHAD\Y X D U\
7UDQV OBWXR@ PHQWV
'"HSUHFLDWLRQ
1IHWPSDLUPHQW

'LVSRVDOV
&KDQU®FRBRIFRQVROLGDWLRQ
7UDQ\DI@BWK H U
'"HSUHFLDWICGRSDLUMINIWHPEHU
7UDQVOGBWIXR@/PHQW YV
'"HSUHFLDWLRQ
1IHWPSDLUPHQW

‘'LVSRVDOV
&KDQLQWFRBERQVROLGDWLRQ
7UDQ\DI@RW K H U
'"HSUHFLDWIGRSDLUMMEWHPEHU

1(78$55<,1$028176$7 (& (0% (5 ]

IHWDUU\DRRXQDMHFHPEHU

33 (BURJWDHWWRKXWR PLOOLRQ PLOOLRQ

$FFXPXOLDVIBDGUGRYMBINO XQWREW B ©®U H F LD QUERSD L UIPHVHW H P EH U DPRXQWRG PLOOLRQ
b PLOOLRQ
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SLIJIKW RDWYWHW V
5LIKW ROVAVAHIMHD QDODOWREOORZV

5LJKW RDXVHWYV

5LJKW RDXVHIOWDWR@GQGXVVBUILR® RDXVHWYV
LQPLOOLRQV /IDQBQEXLOGLQJIV HTXLSPH@WKHUXLSPHQW 7RWDO
*URVD UU\D PR X QDMWD Q X D U\
7UDQVOGBWIXR@/PHQWYV
1HZOHDVHYV
'LVSRVDOV
&KDQU®FRRIFRQVROLGDWLRQ
7UDQ\DI@BW K H U
*URVWOWUU\DPBRXQDMWHFHPEHU
7UDQVOGBWIXR@/PHQWV
1HZOHDVHYV
‘LVSRVDOV
&KDQUMFRBIWRQVROLGDWLRQ
7UDQ\DI@BWK H U
*URVWDUU\DPBRXQDMWHFHPEHU
"HSUHF L DWIGRS DL U FHAD\Y X D U\
7UDQVODBWIXR@/PHQWV
'"HSUHFLDWLRQ
1IHWPSDLUPHQW
'LVSRVDOV
&KDQU®FRBRIFRQVROLGDWLRQ
7UDQ\DI@BW K H U
'"HSUHFL DWIGRGDLUMINEWHPEHU
7UDQVOGBWIXR@/PHQW YV
'"HSUHFLDWLRQ
1IHWPSDLUPHQW
‘LVSRVDOV
&KDQLQWFRBERQVROLGDWLRQ
7UDQ\DI@RW K H U
'"HSUHFLDWIGRGDLUMINIWHPEHU

1(78&$55<,1"$028176$7'(&(0%(5 s

IHWDUU\DRRXQDMHFHPEHU

6RPBHDDHMHFR UGG MGTFW®\SHQAWKH FRPH ~ YDULDHBCSH P HQW®WWD NLHQIN RF R W@WMWHUP LQH

VW D W HRRBAQMU D L JEKDWROKMNRKOHLR W KOHH D V H W K@ H DVIHD E UGISWH V DQM[SBIDRIH PLOOLRQ
7K ILWV KAHD YR U b PLOOLRQ
VKRUWOMBDWME UHVEBQWSB@®IH PLOQIRQS8QGLYVFRNKQWKKHEIE\DH P H Q WKQ D O E|WP® W XIUQ W\
: PLOOLRQ QRWH 0/LT X LUGLLWN\L
OHDWRHORZ Y DIDWHHWH/S U H V DM LH QR H
. IPLOORW@HDU :; PLOOLRQ
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127( 121 &855(L,2%1&,$66(7H1'27+(221 &855(466(76
7K H D U UDIRRIXRIW KHR Q F X ULUQ-DEEAL\DEDYR'W KFHRQ F X D U M BIWYD O L|QVGWD EGIO R Z

LQPLOOLRQV '"HFHPEHU "HFHPEHU
(TXLWMDY HVW R R @MV

/RD@WQGH S R \QLRWYH

6 RO IBWULM HUKIBIGH V

"HULYDRWVWH X@RQ/\WNV

3HQVEBREUSORRMH

2WKHU

121 &855(1),1$1&,$666(761' 27+(5121 &855(1366(76 ]

(TXLMQYHVWPHQWYV
8 Q FRQV R CH.TGOMZHGH V WPRIQWELW WP DRIDGR UW FROK R WIVQ O L ¥ RIMED QQRWH 0&ODVVLIRFDWLRQ
IL QD @RALDIHOW V 1
ORY H P HIQUWRER U W GRAJIMEKIH DOUUSHU H V HIQWI KIWD E®IO R Z

LQPLOOLRQV

$WDQXDU\
7UDQVOGBWIXR@/PHQW YV
$FTXLVLWLRQV

'LVSRVDOV
&KDQUGFRBIWFRQVROLGDWLRQ
) D LYUD OPKHD Q JH V

$7° (&0 %5 | |

IRD@WGHSRVLWYV
7KH D U UDIRRIXRIWR DDQQGH S RV YV O L]QVGWD EGID R Z

LRQPLOOLRQV '"HFHPEHU '"HFHPEHU
*URORDDQGHSRVLWYV
,PSDLUPHQW

R [ I

/RD@WQ GHSRPDWEMFOXRBMRRP S D @R X QRUE\GV KHHT X LW KIRGE D U LR V@R XVWRB A GV
HPSOR\HHYV

7KIEHFUHMARDINYGHSRUMWWRHPEHU  ZDW DL Q@O\W RLW KWHH F O D V VR ID ¥ B VUL IR KIRFOIEMR % & Q
FXUUHQWQFLDKRN PLOOREQA DSDUWHBO\PRIGYWHP R X OMQ GV KH S HQ VRISV F UIRRZF R XROW
. IPLOOQR@WH
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127( '(5,9%$7,9167580(176
$WHQWLR@QR® HO+HGJILYRPGHULY ZWLBRRFS O ZLLQWKKH R X $L'Q D QUALLKDSOQ D J H PSHROW. E [RBIR'W
T X D GRUK D YQHRBEAH H3H V L J (ODKWHHEG LQY WU XRKE B WM FR X W UG RV H V

'"HULYDWH¥FRVQQL\PHVG/ HW V

LQPLOOLRQV '"HFHPEHU '"HFHPEHU

"HU LY DTKXLDYQHAD\W DD OKXHHG J H V

"HULY DWKIDYHIAD\E Q W R RKZH G JH V
&XUUHMGHALYDWLYHV

, QW HWH&MULYDWLYHV
2WKEMHULYDWLYHV

"HULY DQRTKHD\O LIl RIKHIG DFFRX QW L Q J
&XUUHKQRALYDWLYHV
, QW HWH&MULYDWLYHV
2WKGHULYDWLYHV

1RQ FXUGH QMW LWV WH X PGIRMWHY

"HU LY DTKLDYGHAD\W MWD OKKHHG J H V

"HULY DWKIDYOI\ND\E Q W R RKZH G JH V
&XUUHKQIRALYDWLYHV
, QW HWH&MULYDWLYHV
2WKGHULYDWLYHV

"HUL Y DQVRTWKHD\O L Il RIKQHIG DIF FRX QW L Q J
&XUUHKQIRALYDWLYHV
, QW HWH&MULYDWLYHV
2WKEMULYDWLYHV
&XUUBBWLY DLWV WH X POIROWH

7278366¢76 | | |

&RUUHVSRIQREMURL BN Q D QRL\DVDU YOFFH QVIWEHEG JRHINY KRS W LHRRGEH G GBIB Q Y H B W Q BRRIW H

7KHURXSJUD W WR OO DWRRIYF&XQWHUSDHGBGALWNG HU LY 2 WMWXSRW L WOLLIYUB O & R O O DUMHF BIID@H G
'"HFHPEHU DPRXQWRGPLOOLRQ PLOOLRQ

5(68/%



2= ><>> .

'"HULYDWH¥FRVQL@HG®ELOLWLHV

LQPLOOLRQV '"HFHPEHU '"HFHPEHU
"HU LY DTKXLDYGHAD\V WD OKXHHG J H V
"HULY DWKLDYCH\D\E Q W R RKZH G JH V
&XUUHKQRALYDWLYHV
, QW HWH&MULYDWLYHV
2WKEMULYDWLYHV
"HUL Y DQVRTKHD\O L Il RIKQHIG DIF FRX QW L Q J
&XUUKQIRALYDWLYHV
, QW HWDI&MULYDWLYHV
2WKEMULYDWLYHV
1RQ FXUGH QMY LWV WH X PGIRMWH/
"H U LY DTXLDYCHAD\W. VWD OKXHHG J H V
"HULY DWKIDYOIAD\E Q YR RKZH G JH V
&XUUHKQRALYDWLYHV
, QW HWHEMULYDWLYHV
2WKEMULYDWLYHV
"HULY DQVRTWKHD\O LIl RIKQHIG DF FRX QW L Q J
&XUUMR\LYDWLYHV
, QW HWHEMULYDWLYHV
2WKEMULYDWLYHV
&XUUBEWLY LWV WH X POIRMWH/

7275/1,5%,1,7,(6 I

&RUUH V@ RQSYW LHRREH G GEIRBQ Y H BEW Q BRRIW H

TKHURXKBROGV VKR O O DAMRHUHIDWAU H WILWRNQGHU LY YW W¥EHM J D WD YYD O X&HR O O D WHHRHDLD''W G
'"HFHPBHD DPRXQWRGWLOOLRQ PLOOLRQ

&GROQWU DAPVRXODPINGVHULYDWLYHYV
7KARQWUDPWX®WEW U L YLOQA MY UHXORUSHY W\ HIQUIW KIVED EGID R Z

"HFHPEHU "HFHPEHU
1RQ 1RQ
LQPLOOLRQV &XUUHQWXUUHQW7RWDO&XUUHQWXUUHQW 7RWDO

&XUUHKQIFALYDWLYHV

, QW HUBI&MULYDWLYHV
2WKHU

"HULYDVOIRMKWD OLINRBEHGIHFFRXQWLQJ
, QW HWHHEMULYDWLYHV
"HULY D W XDH | DAMDIYLD O X H
KHGJHV
&XUUHKQIFALYDWLYHYV

, QW HUBI®MULYDWLYHV
2WKHU

"HULY D W XD\ | DARDMVIO R Z
KHGJHV

7278/ | |

7KH2WKHHULY MRIXBDY L IR®E G IH F R X QUMOIFDR SW L RIQY DMRHREQ Y H LBRIQEEI®BI6° QRWH V
D QG
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+HGIHFFRXQWLQJ
6XPPDULIRBOG QDVWRX HGJLQY W U XORMNBERWYNYY KD EGIID R Z

1RWLR@DO® U\DORXQW $PRXQW

DPRX®W RIWKKHGJLQXEDVIORZUHFRJIQL]HG

WKKHGJILQJ LQVWUXRHQWKHGIJHGURRW /LQHWHRIHFWEG
LQPLOOLRQV LOQVWUXPVQWWY OLDELOHWLWYH ORVYV SURRWRVV
"(5,9$7,9(®8%/,)<,1%$6
&$68H/2: +('*(6

&R\RIQ HW
GHEW 2WEBIQFLDO

YRUZDRGHHJROKD OROWUDFWV LQFRPH
RERQGMQRPLQODRWHHESQUHQFLHV DQB[SHQVH
&R P P R GLWLAFIHY N
IRUZBX® F KRHN UD F WV 2SHUDMYLERP H
, QW HWBIWHD S V & R\RVIQ HG\H E W
, Q W HRRPVSAR QRHFQU/RRXU U N @ B'S V & R\RVIQ HG\H E W
YRUZDRGHHJRKD ORI W BRF WV
IR UH WID\OW V 2SHUDMYLERP H
+HGIJRFXUUMQRWDEDWHULDOV
SXUFKDVHYV 2SHUDMQYRRP H

&855(1%1' 121 &855(17
+('*,1* ,167580(176

*DL@WQGRVRBADVIOREH G JIJBIVHQ FOX@HTX LW\ QRQSILQDQVRBMUD QV WRWKHG FRF MW DWHPHQW
X Q GHAW KHHAWVHU@RWIIS5HVHUYKMUHVHDYHV&DVKOREKHGJBHVHUFRWWHVBRQ@U R GYDQFH
XVHWRIHFRIJGUK{HI I HF VB RYUWWR REH U L Y DMKIDAMM K H G J IRQLIQ W HUUDHWBNRNQW K$HX J X VW ER QIG/V X HV
TXDORMHGDHFFRXQQYRQYH 0&DVRRKHGJIHV1 IRDQHIDWPRKRW PLOODRRWH 0% R QWG
7KHIJDLQDQ GORVVIHRF X P X O DOWHIGH HVH DY FRPPHUFDRLOWOKHDLQQPGR VYHMH F O D WMRLKLHH G
VXEVHTXHBMID VIS D WK HQLFRIVEM D L Q FRWPW D W H R @\KLH W HDU HAVEW RRLIGAR V V

127( ,19(670(171648,7< $&&28KR203%1,(6
$V VR F IDIVBIR W G\ WX UBHLWINHREW H / L RW R Q V R OE B P SHIY RAKER Q V R O LLGYDV/QIED W HP H Q W V

L QYHVWPRBITWNVW\ DFFREEWAGHV
&KDQLIQW Y HVWRHQMWW\ DFFRRS IV@IGBHVR OORZV

7RWID@Y HVW RBQ WV
JQYHVWPHQWYYHVWFAHQWYVHTXLW\ DFFRXQWHG
LOQPLOOLRQV L@VVRFLDWHWR BGVO W X UHV FRPSDQLHV

$WDQXDU\
6KDRISURILWMUBRVXLW\ DFFRRS WGQIGHV
,PSDLUPHQW

‘LYLGHQGV
&KDQLIQWFRBIFRQVROLGDWDRFQ HDBHW D O
7UDQVOBWIXR@/PHQWYV

2WKHU

$WHFHPEHU
6KDEISURILWMUBRYVXLW\ DFFRRS WGIGHV
,PSDLUPHQW

'LYLGHQGV
&KDQLWFRBHRQVROLGDWRFEQHDBH WD O
7UDQVOGBWIXR@/PHQWYV

2WKHU

67 (&0 %5 | |
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7KW®DLTXLW\ DFFRRSO®GHHEQRWH DQG  $1WHWHVWIRPIR I LWIM Y HV W PRADQMSD L U PDHVQ W
6ROHQRWH $ORIW KRIW KFHRP S D QIHBW HVHWW HFHPEHU  WKHRXSHFRJ Q@ Q@G DLUGRQW

VLIQLILGDAWNPHQWYV R, PLORQWEHGEMRIYGYWRIZKLEK PLOOLRQ
7KHIITHEWKD Q LAWKH RRFRQVRO FRDWHRQR G B QFHUQNE VWP HRRXQ WE GV KHT X LRMWKR G
P D L Q\DRV KAHK D QWHRX & Q V R O LRGT &/ IQRRW H QG PLOGRRFHURBQVWUXPHQWYV

DQWKWDRKM78RY PLOOLRQ

7% B R LYGMQ W X U H
6 XPPDULLRYOG QQD\BRON Kt & R LY @ Y WDXAHHRAX MOV KWHD EGIID R Z

LQPLOOLRQV 'HFHPEHU '"HFHPEHU
& X U UBINDWH W V
RIZKLFO\DKQED \HKT XLYDOHQW YV
1RQ F X WDWH/BIW V
RIZKLEBRRGZLOO
Gzrssesce |
EXUUBGIQDELOLWLHYV
RIZKLFKUUHQWQHLIDEL OLWLHV
1RQ FXWULHEWOLWLHYV

RIZKLERQ FX ULUQ-DQUALIDEL OLWLHV
(TXLW\

12751,8%.1,7.62" (48,7 [ [

LQPLOOLRQV

6DOHV

(%,7'$

, Q W HILQHARAP H

, QW HHU[IS W@ V H
"HSUHFLDQWARRUWL]DWLRQ
,QFRWHD |

LT 1820/ [ [

TKHTXLW\ DF VKD@WPE& QFOX@HAIBHURX FRQVROLQGBRMWED WH PO ROHIDLPIL ORIBRRQVWUHDP
WUDQVDFAWURRIKWPLOOLRQ@URRILW PLOOLRQ

LQPLOOLRQV ‘"HFHPEHU '"HFHPEHU
1HWVVHMQF OXIRRGZLOO

6KDRIQHMW VHW¥OXBRGZLOO

(OLPLQR®URIQYRBRZQVWAUBD®V DG YRIVRD[V

&$55<,1%$028172) 1(7,17(5(6717+(-2,179(1785( ]
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6 R O HWR YW@ W X U H
6XPPDULIBG @@DW® HV S/HE-R\VO HDUMHARNXK MOV KWHD EGIID R Z

LQPLOOLRQYV "HFHPEHU '"HFHPEHU
& X U UBI\DWH W V
RIZKLFD\DQBD KT XLYDOHQW V
1RQ F X WDWHBIW V
RIZKLRERRGZLOO
RIZ K L FFHD \DKO O FERVRM H | H\K DK Gl V
7275/566(76 | R
&XUUGIQDELOLWLHV
RIZK LB U UHQQUIFELIDOCL W L H V
1RQ FXWULIDEWOLWLHYV
RIZKEQRQ FX UQHQEALMDEL OLWLHV
RIZKLBHHUWIBUHYV
(TXLW\

12751,8%.1,7.62" (48,7 [ [

LOQPLOOLRQV

6DOHV

(%,7'$

, Q W HIUQHRRP H

, QW HHU[ISW\@ V H

"HSUHF LDQWARRUWL]DWLRQ
L,QFRWID[

LT A850( 1266 [ [

PRQWKYV

7KHTXLW\ DFVNRBPRBRGHIVHYX Q WX GHEY R X & R/Q VR OL G DRWHMD W ZPHOWRY PLOQIQRQ
SURRLWPLOOLRQ

LRQPLOOLRQV "HFHPEHU '"HFHPEHU
1H WV VHMQF O XERRGBZLO O
£$55<,1$028172) 1(7,17(5(6717+(-2,179(1785( ]

)L Q D QIFQ DROU P IDVE RAA@X L W\ D F FFRRFGE\D QG H V

7KHL Q D QALD W HRIH QXMWY \ DF FRR S V@ IBHWKID © & Q GR O HAKLVDKUGIRRAD W HW D BLEXCS L Y L GXD@YXOG H
WKROORZRRIQWNRUPHOWH\RHR@WHG EDVLV

LQPLOOLRQV
$VVHWYV
/LDELOLWLHYV
6DOHV
1HWQFRPH ORVYV

5(68/%
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7UDQVDREWWRQM W\ DFFRAEWHQBHO BBWH®/ LHV
7UDQVDB WERQD 6 A M\Z WHGI R X08Q GVDW V R FD Q W R VY WX USHH V HIQUIWHIVED EGID R Z

LQPLOOLRQYV

,1&2067$7(0(17

,QF RPRWKWDRHRRBW XS ROAHUYLFHV

([SH Q VRIW KSK U F KROS/WHR G REAXS ROAHU Y LFH V
67$7(0(12)),1$1&,%26,7,21

YLQD QFLLIELOLWLHV

7UDSBI\DEOHYV

)L Q D QCCAL\DKDW V

$FFRXQNMAHLYDEOH

127( 7%;(6
"H I H U WWHDH

"HIHU WH@EHW KFHR Q VR OV & D WY HRBI H Q BVQBFRLA\DLAY UIRMGR OO R Z V

LQPLOOLRQV 'HFHPEHU '"HFHPEHU
"HIHUWHIBY VHWYV
'"HIHUWHELDELOLWLHYV

L(7'0(55(" 7$:866(7 I

"HIHU WHERV V B Q/G'L D E DO KNHOBWY KSH U LHRHI RQUHHW WWIUBWR OO R ZV

LRQPLOOLRQV '"HFHPEHU '"HFHPEHU
(PSOREHQHRIEWLIDWLRQV

,QYHQWRULHYV

)LQD QFL\DWUXPHQW YV

BURYLVLRQV

8QXVWEIRVVHV

8QXVWEFUHGLWYV

*RRGZRQIGR W D QUL \EIDW V

3URS HWDINQMETXLSPHQW

2WKHU

L(7'((55(" 7$:866(7 I

"HIHUUWBPVVHYDOWEBEHHQHFRJIQLRWGDPRVV WIJR VX HEEX W L Q] M GH DV 8 UW RQEHQ WILA\G
FDUU\IR U BAUKEN W HQKMD W \S U R E DV R BXWY X U HL WWD [ D § O R BLIWR M H FAKIHREMYR M H FDWIBRIQIS D U H G
WD[DSORFLWEGD Y DL DR RKMAKKXQXVWO[ XVLONVXPSWKRIDWVAR QV L \ZW W MK R IDW G
ORVVBEHXWLOWHEILQIDEFRXQKMHVWULFWIHGAWX P WXGPSWNS EVHERXSQWLWLHV
DSSOLEMmRFEDI XULVGTRKWURED BLKRMKY HG

7 K A K D QLIBY KQHHG\H | H WAJE[@ VR-MAWKSH U LBWR OO R ZV

LQPLOOLRQV

$WDQXDU\

7UDQV OBWXR@ PHQWV
"HIHUWHERH QHILW  HQRMQHV H
7DUHFRJIQIBWEBFHRP SUHKHQVRPH
&KDQLYKHF REBIFRQVROLGDWLRQ

2WKHU
57" (8(0%(5 | R
,Q DQG  WKUHGXFWQRIQEVH&H | HUW BBV VEMUGE X 1P D L QURV KHK D QUEND[HWFR UGRW K H U

FRPSUHKHQWRIPMIHV SHEFRWW HPS ER\@ REWLJIDWLRQV
,Q FKDQILAWKW RBIFRQVR O P®LFRREF H WEHIR IS D BWR O HRUVIPLOOLRQ

5(68/76
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7KBHIHUWLOQWFEWBIHFRJQIEMWEHRP SUHKHQVRIPIMVROOR ZV

LRQPLOOLRQV '"HFHPEHU '"HFHPEHU

3RVW HPSOERHAQH QLW V

8QFRQVR GITKRW M BV WIRQRYWWK\HQ D QLU X P HQ W V
YLQD QFL\DWUXPHQW YV

727$/()(55(° 7$;5(&2%1,=(",127+(58&2035(+(16,9(1&20( I

,Q WKHKDQUHEGHIHUW BUEH F R J QARG KIHRJIP SUH K H@WIRYSHH L P DWH IM\ISHWYHB MRS ERIQH I LW
REOLJDWLRQV

8QUHFRJ@H|HGWUEEVEWNBRZQVROORZV

LQPLOOLRQV "HFHPEHU '"HFHPEHU
"HG X FWWHE®IS R GRUMHUHQFHV
7DPDRVVHV
RIZKLMFH{SL ULDHIWK BQVWH D U
RIZKLFH{SLUIB®IWR MHDUV
RIZKLH{S L ULE®RIUMK DIOAH D U V
RIZKLHK HUJUHHQ
7RWWDDRVVHV

7TDFUHGLWYV

727$/815 (8271, =("()(55( 78:866(76 ! |

8QUHFRJGH]HONMHE VH@M\KDHPRXRW PLO CPUIRQFRQFWKBDJRVR HFWUVWRPGD QOMKEQ LWH G
LQJGR® EQ GWIX DWBRMH UVRDLFHQ H U DAX LIQ FW 1D QIVE ORIL QWKFR P L QHID D'Q @& K D WX E MAR MU WD L Q
UHVWUERQER@WXPB IWKHRVVHV

L QV K8HQ L WIH@J G R\POI R VRVBIFHF DU URMH G R QG H | LEXMIGHIO\ R W KOHRWIVEH/ HRVY D J D L\Y U PDEDRIL QW
H[FHRW PLOOLRQ

LQQ GRS HUDMID@KMU U\ | R UHZ 5 LDGMHLL WH/D B X'W K H.WDHO L RIOWKUH PDLBR QD Q F H

EXUUWOQHYV
& X U UW Q AW KR Q V R O/ &/ D W HRBI H Q VGSFRA\DLO UIRWR O O R Z V

LOQPLOOLRQV

7D [HM\H F H L YCDREVD
7D[H\D\ D EQRIW H

1HW RWBD QXD U\

& X U UW DS H Q@ RW H

L QFRWHS[DLG
&KDQLIQYKWFRERIFRQVROLGDWLRQ
7UD QV OIW XK QDRHBIWK W U
7RWEKD QJHV

7D [HM\H F H L YCDREVD
7D[H\D\ D EQRIW H

1(71 7275157 (8 (0% (5 | E——
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127( ,191725,(6

,QYHQWRBDOWBROORZLQJ

LQPLOOLRQV
5DPDWHDRBEYSOLHV
"RUNGURJUHVV
)L Q L VEKUHREG X FW V
7RWILRVYQYHQWRU\
,PSDLURMW@®DWHDRBAYSOLHV
,PSDLURI@WNSURJUHVV
,PSDLURHIQW V&G X FWV
,PSDLUPHQW

(7102725, 6 | ] |

7TKHLIXDMWFHPEHU KD YEHH HHH VWIRWRBS D U YRR YR W H

"HFHPEHU '"HFHPEHU

&KDQL@QPSDLUPRQRALY Y HOWBRVROORZV

LQPLOOLRQV

$WDQXDU\

7UD Q V OIW XK QDRHBIWK VA U
&KDQUMFRBIHRQVROLGDWLRQ

,PSDLURHQWHQWRERHDWDIPISHQBHKIHULRG
,PSDLUPH@WUVDOV

$7 (&0 %(s | |

127( 75%3'5(&(,9%%/(6
7 K H D U UDLRRIXRIW U WGHHF H L Y. IBEXDHOM]GVGWHD EGIID R Z

LQPLOOLRQV

*URWW NGHFHLYDEOHYV
,PSDLUPHQW

755'(5(a(,95%I (o | E——

"HFHPEHU "HFHPEHU

$ O/OU IGHHF H L \DIUB® BIVW K LR Q W K V
7KHR O O RW D@L V B @WVOQ & D CR MLWIUGHF H L \DDWE BHRE H U

LQPLOOLRQV
7UDGHFHLY QRGHY X H
2YHUGXH

E\O HW ¥ BV(X LPHRHD W K V/

EHWZ WHKQMQBLHFR QWK V
E\PRUMKN HRQWKYV
2YHUGWUHDWGHFHLYDEOHYV

*URVYV ,PSDLUPHQW I1HW

75$ (5(&(,95%/(6

OR Y H P HIQDAP\E D L UP bIGQ/D O L]@VGMD EGIID R Z

LOQPLOOLRQV

$WDQXDU\

7UD QV DBW XK @DRMHBUWK W U
&KDQUGFRBIWRQVROLGDWLRQ

,PSDLURMQMVUGIHF H L YUMHEERH @\PIE SH QYHKSHULR G
,PSDLURPH@WUVDOV

67 (&0 %5 | |

,PSDLUPH@WUMDIHAWLWRIRHFHLYREOPMOOLRQ PLOOLRQ

5(68/76
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127( &855(D71%$1&,$66(76
7 K H D U UDLRRIXRIAX U Ul Q BVQRL\DHIVYD O L]@UGHD EGID R Z

LRQPLOOLRQV '"HFHPEHU '"HFHPEHU
/IRD@WYGHSRVLWYV

& D VAKD Q D J H R HQDVIDRL\DHQARW H
"HULYDRWVYWUXORQWYV

£855(17,1318&,$566(76 I

$OWKRMXOWKD QD JHPIHQWQFVRIOWKLJIK®LTXLGRD @\WQ G H SR VQWOKRBAO HWAHKUIDID HEKQDQFLD O
DQKD YYHH O\L P LW HBVW BB W HICHMEWNK BFORW LQVWL\WRKWIPROQWLRQ; PLOOWRDWRMWHHO\
VWU LR®@\&BU L WIRUADDY VLI LED/MARLRKQY GEDVK DYDLODEOH
HTXLYDGHRQWH 0&DVIKQ GEDVHKTXLYDOBQRWKW 1

PDQDJHPIHQWQFVDBWRHD VXD WE® R UWRERNG

QRWHO1RQ GH U LLYDDADPVMDHOWN V 1

127( 27+(&855(1%566(76
7 K H D U UDLRRIX RIRW KFEKW UDMVQMABVQYD O L]QVGWHD EGIID R Z

LQPLOOLRQV "HFHPEHU '"HFHPEHU
3BUHSD\PMRXMB\8 OLHUV

,QFRWHS[D\DEOH

2WKWD [WWFHLYDEOH

2WKHU

,PSDLUPHQW

27+ (56,855 (1560 (75 | E——

2W KW D [BIWFHLFDE@ENQ FoPQ

127( &$6$1'&$6¢48,9%/(176
7 K H D U UDLRQRIX RIAVD \DKQ IED \HKT X L Y DLOZHXIDVON | QVBVD E®II® R Z

LRQPLOOLRQV '"HFHPEHU '"HFHPEHU
ORQH\ PDIXNHENV

% D @GN S RVX W/WHESW BWKUHH RRQMEHLRG

& D VIKWD DNDIGB D Q G

256451 &56%(48,95/ (176 [ [
7TKBDYHUBDUH FWQ WHIDHRA/EYD \DKQ 5D VKT X LY DADHVQ W VL Q & D VIKQ ED VKT X L Y DIDWIHHQ W V

PDLEOG\Q® XURV
& D VIKQBD \HKT X L Y DLAQHF@W & H
UHVW BDRREH G P LO QKRQKWHYR Y H URAS GX G HIQUWDOUMDHIRD D\WWURQBQG, PLOOLRQ
UHV W B DRR{H GP L O LRFPLVBIX G \ZIKD. FFD Q R W U HEGWAOD Q V REKBMWHKBR X QWA R R VID@ FW LR Q V

5(68/%
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127( 6+$5&$3,7$1'6+$585(0,806
& KD Q LIAK DRJIHS ID/QRE® D&JWHH P L X BOMQ D O L|VBWD EGIID R Z

LQPLOOLRQV 6KDFBSLWBKD SWHPLXPV 7RWDO
$WDQXDU\

,V V X DROVFHID M 18 RH[ H U RUS/HHU | R U PVIK@EUHI K W V

& D Q F H ORID MOLRIQV

2WKHU

$WHFHPEHU

, V'V X DROVFHID M 18 RHD[ H U RUS/HHU | R U PYIK@RU K W V

& D Q F HORID MOLIRIDY

2WKHU
$7'(&0%(5 [ |
&KDQLIRXW VW V& B DIQ D O L]|VGWMD EGID R Z
6KDUHYV

QXPERMVUKDUHV 6KDUHMW XHG UHDWKKD UHRXWVWDQGLQJ
$WDQXDU\

, V'V X DRIVEKID ™18 RHY[ H U RUS/HHU | R U PVIK@EMHI K W V

6KDBX\EDFNV

6 D ORHW U H DMOOUU H V

&D Q F H ORI MORIQV

2WKHU

$WHFHPEHU

.V V X DRIVEKID M B RHY[ H U RUS/HHU | R U PIKQEMH K W V

6KDBX\EDFNV

6D ORHW U H DMOOUU H V

&D Q F H ORID ML RIQV

2WKHU
O

‘DWIRU KD YEHH HUGH V VWD BVHHI G@WKFRVX U | R V VR RYISNR QW oH b

3X UV XDRMIH Q X6 K® UHKRE B WRQ D\ 7KH GLY L GHILEQ DP R X Q WG DV

IR W D FH([ L V WIK@®X HWMXS DY D OR H KHORQ UHFDOFXORDMORZ MXKHIRXU IRU RWRFXSOLW
-XQH b VKDUHKR®EHUWKGH 2/ K D ZH WX bG L Y L GSHDQI@D ; PSHUKD WK IELYLGHQG
SDYDORIH L@ [FKD @IHEKHMRYBPERNKDUHVWD\SDLIGIXA@ DVIRWD QHIWPRXAW  PLOOLRQ
P DN LQSW KAD S 2D P O W LES\RDHG h HPLOOLRQ

2Q-XQH WK H RXWVWDNEGLEHWH 7KEDQDJEEDLUPIDSOR SRKBDKD UHK RO SHRYH
GHOLD QG G bQ H 2/ K D ZHWHU H DOIMHGEL VW HGW KSD\PHRIW GLYLGBQGRI SHWKDUH

REXURQH[W
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127( 5(6(59(6

7UDQVODWURRVXU\2ZWKHU 5HWDLQHG
LOQPLOOLRQV UHVHUYWKDUHVYHVHUYHWMDUQLQJVRWDO
$WDQXDU\
"LYLG HD@®W KO-Bl8 URSULDWLRQV
6KDUH ESIDV A B @MW WHUWFRRVAWR W B Q G
6KDBK\EDFNV
6DOH FDQRHXDDM VR Q
2WKHU
7UDQV D FAL MRMEWK D U H K RFOIW K&IR/P S D Q \
1 HIMQ F RIP\W W U L BVRIKBHE D BIH K R VGEHRIR/S D Q \
3RWWSOR\EHQWILWYV
7DHIIFHN3RVW HPSCGRAGH QLW V
(T X LYY W U X B MEDIVI/OWK IKIU R2X@IKF K D Q 1 B IYWD O X H
7DH I HFAT X L\ V W U XDPND QYWD OWIKIU R X J K
28&,
2WKHU
2WKFHRPSUHKHQVRWHDWQ BENMUHFODVVLILHG
WR KH) FRPMDWHPHQW
& DK O RKZH G K D Q 1RV IYWD O X H
& X U BWQU D Q VLD WHLRHQ FHV
2WHU
2WKHRPSUHKHQVFRPH WXBWE HU H F O D VARLKIHH G
LQFRPMDWHPHQW
7RWBRP SUHK HQWER PBIR V V
$WHFHPEHU
"LYLG HD@®BW KOB8 URSULDWLRQV
6KDUH ESIDVA B @MW WHUWFRRVAWR W B Q G
6KDBK\EDFNV
6DOH FDQRHXDDWM VR Q
2WKHU
7UDQV D FAL MRMEWK D U H K RFOIW H&R/P S D Q \
1 HWWQ F RIPW W U L BVRIKBHE D BIH K R BVAEHRIVS D Q \
3R\HWP S O R\ FEEHHQ@WM | L W V
7DHIIHFRVW HPSGRAGQH QLW V
(T X LIMD\V W U >DPVD QYWD OMUKR X 2E +# FK D Q 1BV IYWD O X H
7D H I HFEWT X LY V W U XDPND QYWD OWKIU R X J K
28&,
2 WHKU
2WKHRPSUHKHQVRWHDWQ BENMUHFODVVLILHG
WR KH) FRPMDWHPHQW
& DV RKZH G HAKDQIRVIYWD O X H
&X U U HQE D Q V@®LD WHLLRHX F H V
2WKHU
2WKHRPSUHKHQFRPH WXBWDY
EHJHF O D VWRLKIERIBRPW DWHP HQW
7RWHRPSUHKHQWERPH ORVV

s7 &% |

,WDUFK D@JUHHRIDYWJIQHGDKR QY HVWPHIM RV KGGEBIKL MKKER P S DXQ G H UWRRED PABW R

. PLOQRRURKLFKHKDEMVRIRAYHPEHU $ WRWDO VKD ZH VI Q DERX\J E VPNQ GW K H
SUR JWDIP® Y H UDU EFHIWK DRIH UHSUH VBV RW®YH V\RP H QML O CHLARIW KWK D BER X JEIVRND G H U
W KOHJ U H H Z H QD Q F HE®! HRW KHQ B |
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127( ),1%$1&,86/$%,/,7,(6
7 KA D U UDLRRIXRIV. Q D QUALLIDEOL G UM I QI KD E G D R Z

LOQPLOOLRQV '"HFHPEHU '"HFHPEHU
%RQGV

/RD QWRIRL Q D QRLDVOL I R BW R € U
"HULYRWVWHUXPHQWYV

1RQ FXUW@WOLDELOLWLHV
1RQ FXUOHQWMHDELOLWLHYV
%RQGV

&RPPHUSDSBU
/RDQWRIL Q D QRLDVDOL IV R BW R & U
"HULYRWVWHUXPHQWYV
&XUUH@MDQOLDEBLOLWLHYV
&XUUPBDYHDELOLWLHYV

TS N I

* U R X3BHG\H E W Q D O LJ@VBWD EGIID R Z

LRQPLOOLRQV '"HFHPEHU '"HFHPEHU
)LQD QFLMEL OLWLHV

"HUL Y DIWHFRHMDLP N & HYRWY H

% RUURRZRQQODW R WBIOV

& D VAKD Q D J H R HQDVDRL\DHQRW H
& D VIKQBD KT X L Y D QR @AM V

1(7° (%7 [

7KHDLYWD ORHRQ FXUUGIHVFLDBLPLWEXYDFFEUGDLQVRR WH 0)D YWD ORHLQD QFQRWUXPHQWV 1
L8 U H V HIQWW KD EGIIO R Z

LRQPLOOLRQV '"HFHPEHU '"HFHPEHU
%RQGV

/RDQWRIFL Q D QRLDVOL W { BW R € U

/HDOHDELOLWLHV

"HULYRWVWHUXPHQWYV

)$,598/8(2) 121 &855(1).151&,51,8%./.7.(6 [ I

& KD Q 1V Q D QCALMEIDMIGMIUH WY D WHH\M BE\ OOHREZQV KWHD EGIID R Z

&DVIORZV 1RQ FIPRYHPHQWYV
IURP
ILQDQFLDO
LQPLOOLRQV $WDQXDU\ OLDELOLWROYHUVLRQV 2WKHIWHFHPEHU
%RQORDQRAQDQFLDO
LOQVWLWRBEWRE Y
/HDOHDELOLWLHV
"HULYRWVWHUXPHQWYV
1RQ FXUWO@WOLDELOLWLHV
%RQOGRDQRAQDQFLDO
LOQVWL WD RBWRE Y
/HDOWDELOLWLHYV
"HULYRWVYWHUXPHQWYV
&XUUH@DQOELDEBLOLWLHYV
727$) 1818 808% /76 | [ |
"HULY DWHFRIMDLDN G HW \/

IHWPSDR@QWKFHRQVROLGDWHG
VWDWHRIFQWRORZV

5(68/76
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TKWDEGKWRURY GEHMMLIQORG P DWRWREHR QBYEBR P P H USL. DUV XERMEK M R X S

LQPLOOLRQV

"HFHPEHU "HFHPEHU

&XUUHODRQ FXUUH@WUUHDRQ FXUUHQW

% R QGH/S D\ B RGRHP S D J'XIQH UG B4V D E O L V U HPKIKDOAL\D
QRPLQPRXRW PLOOLRQ
LVVXI®G SWHPEHNQ&HSWHPEHU
DQGXH@HSWHPEHU
QRPLQOW HIDHRINY
HIH F WQ W HUDHRUY

% R QUBS D\ B BMRHP S D JIQH UG BV D E O L V U HPKIKDON\D
QRPLRPRXRIW PLOOLRQ
LVVXI@EWREHWQGXHARYHPEHU
QRPLDQOW HIDHRINY
H11H F QW HUUDHRURY

% R QUES D\ B BMRHP S D J'IOH« UG B4V D E O L V U HPKIK)AN\D
QRPLQPRXRW PLOOLRQ
LVVXIBEIXVW DQGXH@HSWHPEHU
QRPLQOW HIDHRINY
HITH F IWQ W HUDHRURY

% R QBH/S D\ B RGRHP S D J'XIQH UG BV D E O L V U HPHKIKDON\D
QRPLQPRXRW PLOOLRQ
LVVX@EWREHWQGXHARYHPEHU
QRPLDOQW HIDHRINY
HIH F IWQ W IHUDHRURY

% R QBH/S D\ B RGRHP S D J'XI0H UG BV D E O L V U HPHKIKDON\D
QRPLDPRXRW PLOOLRQ
LVVXIBEIXVW DQGXH@HSWHPEHU
QRP L QOW HIDHRINY
HIH F QW HUDHRURY DIWKHG JLQJ

% R QUEHVS D\ B BARHP S D J'XIQH UG BV D E O L V U HPKIHDOAL\Q
QRPLQPRXRW PLOOLRQ
LVVXI@EWREHWQGXHARYHPEHU
QRPLQOW HIDHRINY
HIH F WQ W HUDHRUY

% R QGHS D\ BRE&H S D J'XIOH UG BV D E O L V U HPHKIHA\D
QRPLDPRXRW PLOOLRQ
LVVXR®\ DQGXHQD\
QRP L QW HIDHRUNY
H11H F QW HULDHRUAY DIWKHG JLQJ

% R QBH/S D\ B RGRHP S D J'XI0H UG BV D E O L V U HPHKIKDON\D
QRPLQPRXRW PLOOLRQ
LVVXBEJIXVW DQGXH@HSWHPEHU
QRPLDQOQW HIDRINY
HIH F WQ W IHUDHRURY DIWKHHG JLQJ

"HEWRP SR QRHFR) Y H EW QB® IS D\ B B@HP S D J'XIQH UG B

<WDEOLV UHPKHW\Q
QRPLQPRXRW PLOOLRQ
LVVX@BQXDU\DQGXHQRYHPEHU
QRPLQOW HIDHRINY
HIH F WQ W HUDHRUY DIWKHUG JLQJ
FRQYHSULR@WFHPEHU R
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'"HFHPEHU '"HFHPEHU
LQPLOOLRQV &XUUHORQ FXUUH@WUUHDRQ FXUUHQW
% R QGH/S D\ B RRGHP S D J'XIQH UG BV D E O L V U HPKIKDOAL\D
QRPLDPRXRW PLOOLRQ
LVVXIO®\ DQGXHQD\
QRPLDOW HIDHRINY

HIH F WQ W HUDHRURY
UHSR@DUFK

"HEWRPSRRIFRQYHEWQB®IS D\BR®RIP S D J'XIQ+ UG BW
<WDEOLV UHPKIM\Q

QRPLDPRXRW PLOOLRQ

LVVX@BQXDU\ PLOODL®ESULO PLOOLRQ
DQGXHEDQXDU\ QRWH DQGRWH

QRPLROW HADHRIAY

HIH F WQ W HUDHRUNY DIWKHUG JLQJ
FRQYHSULR@FHPEHU R

UHSD®®WXRQWQXDU\ QRWH
&RPPHUSDOWHSD\BR®RHP S D J'XIQH UG BV D E O L V U HPKIHDXAOW\D
L@6' HXUR HTXQRPOBIB®XQWPLOOLRQ PLOOLRQ
HIIHFWQWHIDHRIW DWHFHPEHU

LO QRPLDPRXQWPLOOLRQ PLOOLRQ
HIIHFWQWHIDHRINW DWHFHPEHU

To7s) A
$WHFHPEHU WKAHLJKWHISUQRIRL QQW H U HY WKHID UUBIDRH QMW@ DUFK RIWKERQ GXHD\
UDWRHERQ®QERPPHUSD B BY DIWHU IRU WPLOOLRQ

KHGJLQJ WKHH{FODVVIURPRWIRIOR UWRWHBERQYHUWLEOH
7KH P LO GELHRRU H QKX U USROUWMRIBRQGHEW ERQGXHQRYHPEHUIRYU PLOOLRQ
SULPRHIOHFWYV 7KH[HUBIMAEW KR QY H EW QBXIR Y HPIEH U

W KWH G H P SOMER\@ X B WWKAFR Q Y H ER QEBKHHQ K DVEHH Q G M X WRA/® N \DFE F R XVQK\WW W R¥ B O L W
-DQXDU\IRYU PLOOLRQ Q RBV H

/RDQVR PLQ D QIEQ DWW L VDXQBMRCHU
/RD QWRIA Q D QDL I ) B\ RFEERWD \PIDAWRAGB U D Z G RAYWH R X & WHG L@H V

$WHFHPEHU ORDQRIA QD QRL\DVOL WIRWIDROHWGE OO LR Q PLOOQRRMW KOHR PNUBHQRPLQDWHG
LQ857+%W Q&6' D QBR VAM UMW D U L DEW HIDHAWHW

7KHR QWU DAWSURG Q) W HADHRNMVK HORDLQ'W¥ Q H LODCHWAO\Y (HR QW KV

127( 3529,6,2)1256(03/2<(06(1()2™%/,*$7,216

,QD FF R U GZILQWRKH®ID D\Q G H J X O [DVBISROQ ¥ BT SROLRDHF S O REHHK H DLQVB/Q V XW KD\ FEDHOQ H | L W
FRXQWQE@SSOLRIMYRBDUBYSRQBROWFKW\SURJUFRPSZLWWKHPDSSURRIDOIPHQGPHQWV
*URX® DNSIVUAD L QIOOSHQ VLRMDWR G LVDELOLWWURGR FQH.ZE® Q H I HW¥$WW KMD P M/ L P HW
PHGLEQWDX UD@ERG RI VEKY EBRHNQ V P R Q L WORAWNY MW XOUQQE/H Q F K P CDW/RI N (DO K @ H
7KmumLW@HlmQHQ$,QWH,LQRQWULHXM\R(gLvr\s_RprXWODH:\@RFE[RGDLRGWRPPLWW@GV

UR S RIVGDX G& &/DTK H R P P L WMWY L \EW\N BR
6LQFH WKHRXSDVORVMBHILEHM® S OMRR b pwk+0 R E%Q HIRWEZAD FRP SRWRHGHPEH UV

QHEH QW UD@REQUR PHD V MARX WODUFH U X BONGMR | () gy ki F R X QIWQQ © RIEX P DUGH V R XGHF$IVU WP HQ W V

LVGADDNNHHER
UHGXWKHL\RQWKHURXSFRQVRO HQW o @/ KHORE® B QH QWK V WPHIOFR P S R \RH W K H

ILQDQBIRVAWLRDGHIL QFREQW U L ESOMIGRRY H - ¢y iy | pyjwy K HQ Y H V WHRRHRPW W RBBHM. H Q Y HV W P H Q W
FRUUHYVS RQIGERV@O DFM[LVWRRAP SURYHG 5 ||| FpuwkrD LIXQGHIBQVE R QMYEU R XHE[S HUW V

7TKHURXDONIRY HU QDRGIHKIO REB SO RWHHHQ HIL WO F R X Q WALLWAKX E V W CEQMWQ HREVO L J D W MR @Y OD U
% R D UAGK PR Q L WERHUQH | IR QMV G HILQHR XS RUJD QL HIWL R @
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'HILQEBQHSDW QV

7KHURXSGWIL EH® HSDWRYHHWLUSPBRWG 3URMHFWHEBE® L J DDAUPRIQW X DIHVBKKIHV VLV WD QFH
UHWKUIDO WS 6D BNKHD\PWBMREBLAKLAKUBRZ RILQGHSH@GEWXWKIRKWY OKHJRXWRBEHWHUPLQH
FORWHRGH H QW UDQRBMWR PHD VW RX W XDUFIf UXDIVOVGHP R JU DSHI B D CAL\DXOP SWERRWS RQLIRURX YV
ZHOONRPRLQRWDQXFEVORQJ VHOPOLF®BIY SURFHVV

HQGSRISEHQMLIFMYV

7 KHL Q D GSFRO\DLOW MRMD L@H | L @ H G FSIQ QAKX P P D UE HO®R Z

LQPLOOLRQV 3HQVISD®QV 2WKBODOWFHPEHU '"HFHPEHU
3 U H VHIORKIEK OR0S$ D UMK Q GRIBOLJDWLRQV

) D LYW ORISIO DY VHW V

YXQGIW@& DWMMFLW VXUSOXV

3UHVHROKKQIXQBEGLIJDWLRQV

8QUHFR JD\V VHEGUW R/ KHH | HFEIW KTHY V H W
FHLOLQJ

107030 (10 2ol 572 |
$PR X QUWF R J QIGHGV D W HRRHQWQ FLD O
SRVLWLRQ

$VDVVHYERRQ FX ULQ-DIEAL\DEYE

RW KHRQ S F XOMWHHQARW H

$\VOLDE XQOMERISO REHE HRRIEYLIJDWLRQV

1(7/,$%,/,7< I

$WHFHPEHU W K$1U R M HFW HGH® HREWL J D W LORYS\H Q VS & [QUWHI D Q G | D VE K MR YR KSHOLDQUBIR W

FRPSULVHGPLOORREWRNPIEHBXUHPEWR\HHV, k g R U W IV EXOWHIGURI | L FLIDVWOL\R D BDKIRBVE H

,  PLOORBEPEHAKAKDYGH | H UMKIGHY W HGH I LWYG D S W RIGWWHH OWHENR S X O DRVRIOFEGIW Q H G
DQG PLOOIRRQHWLRHFREHUV bUHVSHFWLYHO\

: PLOOLRQPLOMIRY WLOOLRQ

'"HFHPEHU '"HFHPEHU
ODLQLH{SHFWDQFLHYV 8QLWHG 8QLWHG 8QLWHG 8QLWHG
EWRXQWU\ 6WDWHMQDGD .LQJGRP*HUPDQ\ 6WDWHMWDGD .LQJGRP*HUPDQ\

/ILIH[SHFWB@BOBW DW
WKHOBIWKHH SR BWMUQ R G
/ILIH[SHFWB®BOBW
AHDDWWAKHQ B IW K H
UHSRBWUQRG
/ILIH[SHFWBQH+R D OMNVD W
WKHOBIWKHH SR BWMUQ R G
/I[LIH[SHFWBQFR D OMV
\HD D WWHKHQ B IW K H
UHSRBWUQRG

5(68/%
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7KRRYHP HG@WHEH | LE@H G HRIE &/L J DUMIFRRQ QIGVHIER Q V R OV & D W HRBI H Q BVGSAR\DLOY INRKGR E( O R Z

3HQVLRQ 7RWOBBILOHG3HQVLRQ 7RWOBILQHG
LQPLOOLRQV SODQ@WKBODQEHQHSIOWQV SODQ@WKBODQEHQHSOWQV
37-51855< [

&RQWULES WMRMDKIX Q G V
% H QH BLDAWERY KEHH QHILFLDULH YV
2WKRBYHPHQWYV
,7(065(&2*%1,=(;123(5%$7,121&20(
& X U UHHQUAF IRFHNV
$FW XDLOLIDBD® RV V H V
30PRGLILFIFWUROLRPHYWO HPHQWYV
2W KIHWH PV
7 R WWDHDF R J QL {RISSH UD WQ BR P H
,7(065(&2*%1,=(2876,'(23(5$7,1*
,1&20(
1HWQW HR GWVS O REHD FVM LW
,7(065(&2*1,=(!127+(5
&2035(+(16,971&20(
7UDQVODGMRQYWPHQWV
$&78%$5,$7%$,1625/266(6
"XHWRKD QIE\HPRJIUDYRIXP SWLRQV
"XHWRKDQLEWVXPSWLRQV
"XHWR[SH U L@ KV WP HQW V
"X HWRK D Q 1 BVQ D (DAL\DXP SWLRQV
"XHWRKD QLEWVXPSWLRQV
"XHWR[SH U L@ KV WP HQW V
7 R WIDFOW X D U D@D RV V H V

8QUHFRJ@MVIEBW W R KHHI | HF W
R BV KBV VIFRM. O L Q J

s7 &% [ | |

7KHURX ® IVLSH Q VE @ UBIVR OO R Z V

8Q LMD WH YV
7KHGH I L EHH® HI D\ QW KSHQ L WEHVED WAWWKMH. FKHO L QK HS O DU R Y LIGKIY J X D U D Q WRI®\E ID@\Q X DWW\

5HWLUBPBQS UHWLUBPWR@V H\R U P X\ODNVW NIQWRQVLGHUDWLR!
7K 150 O \F O R WHREH 2 Q W UDRW B Q X D U\ WKMHDUM SODRHPEHUVKQ® YHUBHQVLRQDEOH
$FFU)QD‘|QJN’C“R]NQGWNS‘O@PHFHPEHU HDUQLDQUMPSOR\HKIRKDYHR O XQ WMB U Q®ICH

$OHP S ORDHMHQ U RIO®GHE L G R QW U LEXDIVQ R Q GHILERQWULEXPQ B B F HDOYXHPWSX B D\PHQW
TKISOLQFOBXGRVW RIDEGEMXQWOBPWISOLFDEOH
WR K3H Q V IRRHP\S O R KHLWEAKEI R-IDKD X D U\

7TKBODXQGHUROEHBP SO RFRRIQWULEXWLRQV

&DQDGD

7KHURQPDMBMILEHG HSIOW@DQDWB3HQVLRQ@KHO5 30DRDVFORVWEQHZHQW U DYWIR P
30 DRW KR SOR\RENFKHM®UPAKHULEDQD®F -DQXDU\  $FFUXRMRVRMWKSDUWLFZISDIQW V
DQGDUWLFLBBWRQIBBODQWKRUQRBHILQHAGUR]NQGWHKIODWIHFHPEHU $OHOPSOR\HHYV
E H Q H8IQ WRK/L FOKUFHO R WHRGH 2 Q W U D QWD\O E®/ D UHHQ U RIO®GHE L B R Q W U LEXDVQ. R Q
QRGWH W O XO M H U
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7KHSODSURY LIRKIY JXDUDQ WRIGIW IO@\Q X DMWY\ 7 K HS O DLQD F O XOBH.\) G H [ DMALIRXQ/SHS O L AVDRAVKHH
UHWLUEPWR@ YV H\R U P XACKIY\Y NLIQWRQ V L G H U DEVH.QRHDELIWAR QV KLHQ F U H QWKBHR Q V X BBIIUFRHG BH V V
WKHDBIBOPEPEHUDNQBR WDQV L RWDEQHQIJV DGHGXFWLRQ

7TKBODWXQGHUREOEHBP SO RFFRIQWULEXWLRQV

8QLWHGIGRP
7K HIL EH® HUHW LUB O BQ@WKSL LW KM FKHOL QK D P R XRM KMHQ Q SBIQVLERVRGVKHP SOR\HH V

3HQVRRAQ ISVVXUBQBA SHQVLRGIDEQH@RVWP SOR\RSW RJHF HWXH
7K 1S/0 ZQ ¥ O R VHREH 24 O W UD\MIURB D U F K PD[LP XPPRX Q@O RZWAGDJ HJ LV Q QVKIHR QR ID
D ¥ O R WHR@XOW OFHF URBROGB QXDU\ DQIDV OXPSXP

EHHIHSOBDSG ILER QW ULEXDV R Q 7KHDPRXGWKSHQVERQHIUVY GHHB FDSSHG
$FFUXCSOWHFHPEHU DUNR]ER®HQV DRI L Q1O DWDMRAP H P E HUKWRG L Q RRK RRWKSIHQVLRQ
V WQLIOGOW IRGCHY H UID. IANDIDOMW M WLUHPHQW LQFUHDAKD @ SMVLRQ

7KBODRQXQ GHRBEOEBP SO FFRIQWULEXWLRQV

*HUPDQ\

7KHPDLGHILEH® HUHWLUBPB@WUPDQWKH 7KISOBQRWLEBIOLIHWRPMWKQQ XAKN AR DVHG
09HUVRUJIXQJVRUWGIRXQJ R QV KHP S O R\$HHHQV L RIDDEQIHQ J V

7KISOZQ V¥ O R WREHH QW UD\WWMRWPD Q X D U\ 7KHUW O H JEO L J DWRLGRVQN KSH Q VDR Q XH Y\H U \
6LQ MK G WGHH ZH Q W U DI YEM HKDQ U R D@HHGL Q H GV K U\HHHD WR W Q | O DX\SIMRRY K BIY H U D QHF U H.IDW K H
FRQW ULEXIVQ R Q HPSORWMWDULHYV

JUDQFH

7KWPDL@HIL EH® HIHW VSR Q@5 « J L FGHJ HW U D LIWHHQ HK DWENH HUQH G X FBIZG X\OLAIHQ XD U\, Q
VXSSO «P HQWMDLLY HQ HDILGID \ D EXAHG WIKE @D Q DFFRU R @MY HUQRHGMU GDWMNG\

RQ QW KEH Q H | LEWBVMRYOUR XISP S O RRIMRH I LFRHU W K3 ® ZQ VO RWHREH P HP E HRUYX O\ DQ@KH
UHWLUHPHQW Y HVVSIHUIZRVUR]BQHFHPEHU 7KISOKQV

QREHH/HSOBYHGELER QWU LEXIMQR Q

TKHURXK®WKHU®HIL@HQG HBIQDBQWHVROORZV

8QLVBM®DWHV

6 R P HHW DNHYS HS H Q BHIIOARY HEWRE G LEQW®X UD Q F H
) R W KRR VS WYAKLHH W IEWRHDHFVH 2 9 LK UEIKGI R-DKD X DI\ 7KISORQRSWH IXQGHG

&DQDGD

6 RPHHW IDUHHKVG IHE H Q ®HRIBIWRRY HEWWE G LE@WXUDQFH
TKISWZRQF¥ORWHRGIHQWUDIQRM QXDU\ 7KISWODQR0WH IXQGHG

JUDQFH
7TKRDLSODQYPDQGDWREEHLY LNQRBQR | VHKNY EBRHNQ

7TKBOBQRYLRBWKSD\ P HRIMO X PVSX RV R P S O R YHKHEYUSHU H VIHWY WK IHW L UGIP W® ¥ R U RIDHQV L U B PHMVQ W
VHDW 7KHBDPRXRWKOXPBXFRUUHVERM@XWPERIPROQWKIVDOPDVIRGHD BW H U YOLVWHK\M L FRH
UHWLURRBOWQRWH IXQGHG
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7 KHR O O RW D@IDHD OFHD/Q 1 BWK H Q D BFRADLOR/ IWRKGH R X & WIL @ H Q FSIQ VQ V

3HQVISDQV 3HQVISDQV
1IRUWK2WKHU 1IRUWK 2WKHU
SQLWHEURSHPHULF®HILQHG 8QLWHGXURS$PHULFDGHILQHG
LQJGRWPFEBLQJ DQGEHQHILW | .LQJGRR[PGLQJ DQG EHQHILW
LQPLOOLRQV 8. 8. 2WKHUSODQVRWDO 8. 8. 2WKHU SODQWVRWDO

2EOLJD VDR QN
EHJLQQRIYX\HI DU

7UDQVOGBWIXR@/PHQWV

&KDQU®FRBH
FRQVROLGDWLRQ

& X U UHHWE IRFHV
, QW HHU[ISW\G V H
$GPLQLYV WRNDVPEBWW< H U

SOPRGLILFDWLRQV
FXUWDLROWHQYWOHPHQWYV

%HQHI DX UMIIHDU
2WKIHWH PV
$FWXDIUDIDEDD RV VHV

2EOLJD VDI KHQ G
R BV KOHH D $

YDLYD ORI O DY VHW YV
D ki KEHH J L Q QRIQVK\H D U

7UDQV OBWIXR@/PHQW YV
&KDQU®MFREBH
FRQVROLGDWLRQ

, Q W HIUQHRRAP H
&RQW U L BYOWERIQNQ GV
% HQ HIDEGW KO D QV/
2WKIHWH PV

$FW XDLOIDEDD RV V HV

)DLYUD ORI O DY VHW V
D ki KHHQ & IW K\HH D Wb

'"HILFLW VX$ S0 XV

"H1HU UWGLPW K H
EHJLQQMIHDU

7UDQV ODBWXR@/ PHQWV
8QUHF R JD\ YHIGV V

"HIHU UNNGHD W
W KIHIQIB BV K\HH D U

1(7/,$%,/,7< $66%
T7+((1" 2) 7+(<(%$5

7KH  DPRXIQWF O X G HAL O QIHRIDWRHED U W VOV CRHW KOBAN L FGHU H W VX S\S & « P HIQWDILQUHD Q RI® O R K@U D GRV | H U
W KEHH Q HRIE @/L J DRAULHRQH B B G R DHNBVKAR U U H V SRQIBY QW\& @ [ W H LXGQIER - D Q X D U\
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,Q) UD Q MHCHR O X QRADOUUDH W L U B RMEQWW S O D F H PHQIWSH Q V LSRID QU W X EMWRY PLQLPXRQGLQJ
PHDVXSHRY LERUGQW KM KL&RO OHBEMAWWOHPHEWXLUHRNGWSIHAR J @LPIIE/ LHMKAX R |
$JUHHP HQRW H KD @/ Kl IHRIWHGXRLIGHIRXS V. p Qg UHSDRRXQYWDRX QG G XAFKI W PWIQ L P X P
SHQVIRREDLIDWLRQWLOODRA WRWKBBVW  |%'0G UG X L U HRHEO W
HPSOR\FEHIWRE WL ) DAWL R QVO O BAR Y LIRUR Q by yy | p s@HHU YRAEVIVEH D FKH U LIRIBWAK H

PHHFRH%JEDHQULDQgngBV‘DLFR’Q'\ZWHWRUD’HG HVWLPRMWHE KPQ G LUHIT X L U If RID@M L BKVDLYR Q V
ZRXGEUHT X LRILKGV XBIH Y L F H
)R & D Q D GSLHDIVE @ DW ¥ R YGSR HO\RKAD YOHQU L J K WV
WRUH | XRIW K3D V@ U STK'Y D L BIFRQIRPH. G H | L WAR \DPRX@W HHGURDV PLWPPHGLOWHRRBIQLIHG
D URHH D V XIJW ®SHJ H VNHDQORKIW KI M W XK FIRAAY LW RMWQERPSUHKHQVRPH
Q DQDPRX@®W; PLOOIZRQHFRJIQRJHG
DSSOLRIWKIRQFHW O L QJ

7KRDLMFWXDHILDKVHEUDV WX P S WY IRGRH D VSUR M HEFVQHREE @/L J DVBRROOR ZV

'"HFHPEHU '"HFHPEHU
(XURSH (XURSH
BQLWHGJIGRM[FOXGLQJ 8QLWHGJIGRM[FOXGLQJ
8. 8. LIRUWRHULFD 8. 8. IRUWRHULFD

"LVFRMQWH
, Q1 O DWDBR 1§
5D VRH#V D OIDQURUHDV HV

"HLIJK VDG UBXHDWILRQ
WHKGHILEHGHRIEWLIDW _RQ

1R U $FKH U LFQ@\KEHD Q D GLHIQVS @ QB R Q FH B WMHKA VYV X P SMRIDR® JO LIUR RSP HPEH UV

$VVXPSWRRGE W KO IDDWHKRDW HREMWR O OR Z V

'"HFHPEHU '"HFHPEHU
8QLWEHMDWHYV &DQDGIQLWHMEDWHYV &DQDGD

([SHF\WHIRBZMEH D O WRFE\DMBVAK H U\ U
OLQLPRRQJ WERIMEQQXDRZMEH D O WHKFE\DW W
<HD@KLFKKFH Q L PXPR ZWKMHBED FKLHY HG

5HJD U GUKYH Q V LRVW XIIBARD U NMHDVORKIE O Q' V B WM R Q W HULHARNY H P H QWHAR Q V L GAHKUIBHRBHQ WAL B 1D G
FXURRYKXSRGRZE\ SRLDOW KR ON\KHD O R MWER Q B VL S D F WIHBKKYHD O R DVBR®V KD HWRDLQLQJ
X Q F K D QUKIEBEH RHVAH Q V LIVOLGYLL AFDRVHUG VS RIGREKR/D QLIGY KWAR WD QRXIW KSR U W GR(AALR KR-K D QUBAIQWHUHV W
UDWHYV

$ S R IFXW QLW K HMHF R Y S D UIHVBKK RAMWH B U DOOKHLRIXZRXBOYWYWHKROORZUGFW

LOQPLOOLRQYV SRLOQWUHDVH SRLNFUHDVH

‘LVFRNQR@VKIHILEHGHRIEWLIDWRRQ

"LVFRXQ RG@VKH J U H ROFAXK WHUAF IRFBAG IGQ W HFRFRYIV KRE OLJDW LR Q
,Q 10 DWDLIR@Y KGH ILEHGQ HRRIE/LIDWRRQ

, Q| O DUWDLFR@Y KOHJ J U H ROPA ) UVHHOUAF IRFBAG IGQ W HFURPRYV KR-E O LJDW LR Q
6DODQFUHDWEBVKEHILEHQHRIEYLIDWRRQ

6D ODQKUH D W@V KH J U H ROFA I UHHIUAF IRFBIG IGQ W HFURFRYV K H
REOLJDWLRQ

+HD O WKR YAYHUP®R/ GV KKHH D O WEHIDLWBH Q HRIE@Q/LIJDW LR Q

+H D O WK DAUHUDGR/ @V KTHI J U H ROWKAHK U UVHHGUAE IRFDAY IGQ W HFURRRYQIV
W KKHH D O WKFR@ELIDWLRQ

, QW HUMNWRWVK B PWD U NMHDWRISO DY VHW YV

5(68/%



2= ><>> .

7K BV VIHWO R FROIW DRQSD UMK Q GSIlEQ VE B QRAPWR OO R Z V

"HFHPEHU "HFHPEHU

SQLWH®BQLWHG SQLWH®BQLWHG
&DQDGDEWDWHQIGRP 2WKHU 7RWD&DQDGDBWDWHQYIGRP 2WKHU 7RWDO

(TXLWLHV
*RYHUQERQWYV
,OQYHVWPHQW JUDGH
FR U S REJDQ\GV
2WKERQGUHBQ®
FDVK

)XQ®D QD JHG

LQV X UBRPFEIDQLHV
5HD®VHWYV
$OWHUQDWLYH
B s
"XUDWLRD RY
ERQ®WQEDVK

, OV KIHER DB O R FO{ WX IRIQR. Bl . Q F OXFRSFEDQAEO R E D O, QP R VIR X Q WIU\LWIBW RID Q D JE\GO RADQIGHSHQGHQW
OLVMWHG WQIBY L YHDIXKH WEGIWH U Q PBAL ®IH® X G BR D UIGW F F R U GZL QKR FSIHA V O R @AK HE R D DG
KHGIJHXQGWH]]DQLR®GGLVWUWENGWMEW UHTXIEYW&HLODZ\ZHM®OE\ODW B FMW KEH VW
0*RYHUQFEHRMERD\LQFOXRBYHUQPHBERQMINH L QW HRIWKMK QB QB QM O HYWQWHK R HE KUV HQ W
ZHOGHULY B WHBRINVG LI W HIDH/DIAG LROUUODW L R QIX W EBID H | L FLDH/Q &P SOR\H U V

0,QYHVWBHQRU S REDQIARIU UH WRROWMB KR VHgy v pwo R FIDQULRIUEH U | R UPHHEL R GLIFQ BOD 0 0\
FRUSREBRQ@WD KR HWE A H G JHQ W HWBIWERW K H U 1}y < UW RL Y\ D UBA D OL O G H S H QICGXRE B G\
ERQGWHBQWD YKQF WGV KERIYE X FIKKLIK oy v W PR GRD URI 7 U XV W HEDW H ® Q
\LHO/GH QISRIL YEMEMWB QEDVESHDYVHMDAL  yHERPPHQGRMAIRQW GHSH@GHQWBEW XDULHYV
LQFOHGHLWYHVWEWWBMIUDVWUXﬁ:\Mév&OW\QYHVWB@@WHHH@W/KEVVHW
0)XQGADQDIHEGS LQVXUFRPEDQLADALQFOXGHooR AR IVNLR)A R F R XVGKWW U X RWHPBHO R\HH UHOD W t
W K HIQW WMIRIQR IW KIHY D L & D BV H RKILAM S U H V H Q3G Iu@MDL@® V VIHG\O R AIDQ\DLOU® RYEGHEH U IR UP H G
LWDLRYHVWPHQW PDQGDWH W R Q V YWD UD € R ALDAMWMIDLEDIU R SU LD W H

&K LHQ Y H V W2R HEWRUWKRID LIRQ Y H V VERIF Q@ WW W HihY 5 ywHHQ W HUDHWIMIB N H @ OL ¥ R PFHD V MAKFHU H G L W
DQEBURXES HF L KDIWWWXIQEY HVWRHRMORWKY 5y poasQ | 0 DU VRIQI® D US B DA RARPSOHWLRQ
ORFDQYHVWPRIRM W\ HHYVHQVLYHN WEHRQW p p g p JWRR'S O H K @ WWRRFO X W RRIGW RIH G IHH \
SUDFWLEBDUW L RKIOMDXUL G HOV W BW KOG UH F\W by |an/F F R U GZ1LQWKKSHR O 1 FIEW H D FSH Q V DRXDG

LQYHVWPKRXQRBWHP DG HQLFKHOHBXURW L HMip v v B N KOH R Y H U QP RQE@ADIW H J R U\
SUR 'S HYWHEGWK-H R X)X QBD Q D JBI UBRWK E MARE W

VX FKH VW U [ZK\WUR &SD @ RMO Y H PWWEDIR R0Q W\ R U HHIRKD QLMNME HKCH G JHISH @ KHH S R VIV BH

L @ VRZ O/ H F X UQ MFIKFHHER MQ\RRVF F XX VBIOR WK H |RUHEIQUHRRQVL GWEMIBQ QHJOLJLEOH

UHBQWDWH /WO X @HIGHD U LRXWW IRRHEBR XS 7KHOLDELOILYWQYHVWRK MWW WWVHE WKH

LVQRWQSRVVHWIER@ SUHKH@VRYIP ROWKP SQLWHGQGIGBPIQVERQIDDAGL YV UXBWMHKEQWHUHVW

XQGHUMYQBKMHOIGOLQV X UDRQGERUDOWHUQDWRWRODWUQLYENUWKSX EO L FROIWK'RRQY HUQPHQW .V

LQYHVWPHQWYV PLQL EXIG®HSW HREHGA KT F K HIOHLQV L7RIXW W
/W@ R/ HP SR VB DEBFNALQ W HLHWIMG J ISR J U D P
IRW I HZZHHNAK B/ L W X DMAMRQMRHRGU PLDGE D U O\
'"HFHPEHKP FWXDBVBORUW@RB KFRPSUHKHQVLYH
LQFREBWLPLWHG
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*URXR QWU L BB QR/Q 8 QI)Q/EH Q FSID VWP H @ VGE\W K FBVADL@V D QW R HP D GRIY KMKIR O O RWH@D U V
DUMVROORZV

3HQVISDQV 2WKBODQV

1IRUWK 1IRUWK
8QLWHGEGXURSHSPHULFBQLWHG (XURSHPHULFD
.LQJGRA[FOXGLQJDQGLQJGRP H[FOXGLQJDQG *URXS
LQPLOOLRQV 8. 8. 2 WKV 8. 8. 2WKWU WR'WDO

&2175,%87,3%6'$1" % (1(), 7365,
",5(&7/%<7+(*5283

(67,087 (B) &2175,%87,27266(3$,"
$1' % (1(), 77R%(3$,",5(&7/<
% +B5283

3D\PHQRDZWKBIUHEQVLIQLILFDQW

'HILQABRQWULERWQRQ

6RPARPSDQKXISBSWKWPS O R LKL O & SOHW L UMPHIOWM Y RKKH KL & R @ W U LEXDVQ R Q
,Q WKHR QW UL BRWERQJVER QW U LEXDOBOS H QY IBX QWR G PLOOLRQ PLOOLRQ
7KHS B DIUMD L QRX Q@V K3HQ L V6 W/® \&/ BI @ D W BBHQ L WIHGEJI G RR3J D Q F H

8QLVBM®DWHV

7KIEHILERG W U LEC DUGOR KEHD L W6 M@ MWHRVOWY KOHL F K HSOHLVQL U 1$F R R X8@W @5 $3D QBDULRXNSODQV
7KH NSODIQUWHROX @WBUM QGE\GPSORRREW UL EXWIPFEQW\BIW F KIRGIWULEXWLRQV

&DQDGD

7TKIGHILFROWULS X MOE Q Q DIGOF OWEH ILQBRRQWULBRWRBWKH SOR\RH\W FK HORWQ®KH UL FD
&DQD@MVHODUHJILVWHWHGWPHIRUDES 6 FKIGHILERQW U LEXIVEXRE E\G P SO RRIQWULEXWLRQ
DQRSWLRROPORAREGW UL E X WIPFSQW\BIW FKLQJ

8QLWHGIGRP

7KRDL®HILGR QW U LEKQWSARM @V K8H) L WIHGE) G RW KOH F K HBIIQQVDR RQA. 1$VV X UBQBPB VHFWLRQ

TKIBSODYXQGHBPSORIMRBPSORRIQWULER®WOQRPBHIWOFRNRISWLRR@W U L RANKBR QAKX L ZH. O O
E F5 D URVMDON F E WAGK I R X' S

YUDQFH

7KHDOHWZBHILERG W U LEXQ@NNRRIQH RLIQW D QR KAHD M RRIHWP'S O R\B(5% | R U PSHUN LF O G(5 &2/
IRUPHB&27KB(52. 0P D QG D WRWL UWP HIEY BWX DWX Q GE\E R Q W U L EXRALARSIOR DHHWKHP S O R\H U
7KH(5&2UDY RO X QW BVUWL\UWPHIGM B O S O R FHRH) W U L BRIKE-R DPRD W F E kF® S SHHRES O FERIW UL EXW LR Q)
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127( 6+$5( %$BG<0(176

6KDUHD @QW&HHU IR UPDKIFSHBID Q V
&K D Q LIVKQHX P ERINM K DIUHD @@ 8H U | R U PIX@EMH PWMMVR OO R Z V

1XPEHUVKDUBDQRUSHUIRUPDQRREHUVKDUWD QRASHUIRUPDQFH
VKDUHJKRXW VWD QGLQJ VKDUHJKRXWVWDQGLQJ

$WDQXDU\
*UDQWHG
JRUIHLWHG
6KDWGHMOLYHUHG

O R

' D WKDD YEHH HUH V W\ BVHH @WHKFRVX U | R VY VR IYISND AW X (oH b

([FHO O BIQF®

,QLRYHPEHU ULJKMWS/HU IR UPDKQFWH VS U LB MV KHU D GWWOHH WAKSIUH VM Q@R HH[SHFWH G
ZHUHUD QWG RXISPSOR\PIGIGV KD QDJHAKWH GLYLGWEEWRWHUH F HLEXH G D Q WHHKHMWQK H
ULJKDAUMI XEMWRWRXU \NBVWSIULRGGLIQY YHVWEOULREHHVWLP YWORHWKMWRFERNUNHW
1RYHPEHUZLWKBRGWRFNSKE LTRKG KDZHYBVW SHUIRUPPRFGLMWEGRG X FWRE/ KHUD QW IGD W H

D W KHHQ B IW K& N U ILRAGKSH U | R U PROEVFHHFIVUBSHHIAY Y D ORKIMY KSHH U | R U PDKQDRUHE EW V RGNV KSUREDELO L W\
VW RFEINU N SMU IR UP BIQH UR Q BHOQWRIUP R R F HR W KAR/Q G LEMILR@ WK H P L O GILVRADL PV RIDOW
PDQXIDFWRSH.QWLFRSIM\R HHQHI D J H PLHIDWHD OH VR IWKH  ([FH O OSH@MEFEGIE BU HF R J RY W\GXYHH VW L Q J
JURZD/®62&( 7KHD LYW OKIM D FXH U IR UP\DKIFUH SHULR G

U L JIKWW W L PIDW H G 7 K i D iYW 0D V R QV KWK D U H

7KNKDUMHD @QW®H U IR U MXQEHDKDWMHKRO ORZKQUDFWHULVWLFV

"HFHPEHU "HFHPEHU
1XPEHUVKDUH 1XPEHUVKDUH
JU D QRIV JUD QRWV
9HVWLQJ ) D LYUD O B W/ SHUIRUPURBHHSHUIRUPBRBHH
*UD @D W H GDWH JUDGQWWH ULJKRAXW VWD QGLQIRXW VWDQGLQJ

2WKHU 2WKHU
JUDQFH FRXQWULHYWDQFH FRXQWULHYV

13 183
180%(52) 6+$5(*5$176253(5)250$1&(6+$5(5,*+7&@8767%1',1f | ]
' D WKDD YEHH HUH V W\ BVHH @WHKFRVX U | R VY VR IYSND MR X (bH b

7TKHM[SHQHFRIQLIHGIRBHU IR UPKDSMIDIPR X GWRY PLOOLRQ; PLOOIMRYQFOX@BEIPHQW
RW KIQUF RPOIS[SHQVHV 1

) U D QFCD Q

,QLIRYHPEHU WKIRYHPEHU)UD QF®IMHPSLUHG VKD ZHWMHO O R MDRVAHSE R HWWHUR X JUH Q FK
FRPSDQLHYV

5(68/76



?2= ><>>

(PSOR\HKDR EQH U BIOIDI V

,Q W K*H) R X3BD X Q FPR/HKGRIHHR D Q @AP S O R\ H HO/L F K HVCKLIQIRFY WALK H W U D GIDQYUH FHW KR LFLQ J
O R F DIVBHREX Q VZ 6l HIWKOHH JID@E DH T X L U HZAHHUQMW G DWHK HHP SOR\IBIK WFKZDPMV XSSO HP HEQ WH G
PHWKIMKDREQHUSRKDSLE.$FWRB UM GHU FRPSD®R QW U L EXQWFLLRHDW K X PEHRU VKD UH V
WKEBRPSD@DYLSOWDROD®.<SDUIQRXSHW  UHFHLADESBW VKD RXKBIWKHUVWXUFKEVHG
VWDQSDODQ@ ORHAPS O R WRQY HY WF K MKIDADMAV W KPS O R\H H V K D ZHIU $IX U F K DBVKHUGMDKI L V
D GLVFRXQWMHEG H/ KD UHAVT X LEVWMBKHP S O R\HHWK D RHIH @K HW R WD ®H QWHF R J QL QW& HQ FR P H
SDUWLF L G\DKSHD D Q GRMR @@V U D Q V GHXUWUDDGE VW D W HER WEW R XLSQU H O DWRVK® ¥ P R X QWR G
ILYH \SBULRIGH X U F K®WIHE B W H W SHU ; PLOOLRNGHG X FWKHIJHRMYKIHY H \GIRRN XS
VKDWHSUHVBQW IGLNFR@WWHH IHUBQERH 7KH DLIQHDW RUW K$IO ID®R & KBIVVXPSWVREGR
: FRUUHVSWRGMHYBH URWKRISHQBQILFRIY GHW HUWPKBGHROZWUHROORZV

/LIRIW KD D Q \HDUV
IXPERWKDSMUFKDVHG

5HIHUISQERB

3X UFKDUMHRHE P S O R\H®I V

YLY H \WHLDAN LI @ W HIDHAVRY

YLY H \RHIDWNSHDW W L B DS\DH) W

5HFRJQERNWEBDS HWK D U H

7KHLVNLUQWHIDHMAD VRQVKHHR QU H QR HU QPRIQBIMDKH TXLY PO MWXW L W\
7KRDUNSHW W L B DSMHD WR QV KRR VRVB D U NsHDW W L FRLISWW R WH\DOLR DSQX\E O LY \KWVHK®X U R S & B Q WolDBDON
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127( 3529,6,245'27+(8321 &855(AL%%,/,7,(6

3URYLDDBOQMGRY FXOUBDDPRXGRY (PLOOLRQ PLOORRIGY FOXGRY LMLRIQR/UJID Q D|Q@W LRQV
DGDSWRMEWQ YSLURLYH WRERQIVDR\G L W L JDDAULLRQD QR W YAHRWQ W L Q JBIQBR € W IDIFEMDOG MMFHULE H G
QRWHO5HYHQMARJQLWLRQ1

&KDQILM®WRYLVERQWHIDAR Q FXUUHQW

&KDQULBWRY L8 KR QEIH U DRISU H V HRMORZ

5HRUJDQL]DWGROWLIDARBR@DQWLHYV
LQPLOOLRQYV DG DS W IRWDLAR/QL Y L VDIGHBMW K$HWR Y LVLRQV 7RWDO

$WDQXDU\
$GGLWSBRDIOVLRQV
BURYLYWRQ@HBXIHULRG
8QXVSIGRY LVHR €3 XH®QUH D U
7UDQVOGBWIXR@/ PHQWV
2WKHIUHFWV

$7°(&0%(s | |

21ZKLNMKRUWSWHWRRQYH

5HRUJD QL DUBLGRISMW RWDERQ Y LW LHV
$WHFHPEHWKHMHPDLURYLMIRR/UJD Q DOBGRYPWPR IVEWR QY HVOWRAMIR O O RZRRQWULHV

LRQPLOOLRQV '"HFHPEHU '"HFHPEHU
JUDQFH

*HUPDQ\

8QLWIHWBIGRP

2WKHRIXQWULHV

TR [ I

7KW R WQRO WEHYR Y MWHDR/QIGH IRBKDVRIWKWH.PSOLIDREBERERRW L VEIODIQRMAMAVD ZHO®V KED O DRIFURY LVHR/Q V
DVLIGH IRBKDVHWG

3URYLVREQD DROGLWLIR/UBQ@WBAMAKSHURYLVLRQV
SURYLVIMREHPEHPERQFWHI®& O O RZLWYNV

LQPLOOLRQV '"HFHPEHU '"HFHPEHU
3URYLMVMRLBR@IDENGLWLIDWLRQ

3URY L MREBRQR/GZIFWWI D QURINHH/

3URY L MRBRQR/GOX IF DVEFLGDD WP\

2WKSIWRY LMABRRQMWLQJIHQFLHV

TS [ I

3URYLVBRQDDAGLW L PIDW FRR® FE UW L ZD VKR §3G DWERBMN YHNHDIBR PLOOLRQ PLOOLRQ

7TKHQFUH@ZMWKHLRY LVRBRRYW L QJH Q WIDH\EEO\M R/ KHX V S H RUW R R X $ IVQ X | D F VRSBILU@IVQ R Q V
5XVVQRWH
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127( 3529,6,288'27+(®&855(V7$%,/,7,(6

7 K A D U UDLRQRIX RIR/W KFEKW UGHLCDVE 1L 6 IUVM I MY KYHED EEGHIO R Z

LQPLOOLRQV

'"HFHPEHU '"HFHPEHU

&XVWRPHUNUUHG DDAHBW KCHW ELOLWLHV
(PSOREHQ RRIEQLIDWLRQV
3D\UWOMQRDELOLWLHYV
3URYLMLRQR/U JD Q DIOBGRHWRIVEWR QY LWL H YV
,QF RWHS[D\DEOH

2WKWD[HV

2WKHU

3529.0,2151 27+(58855(17,5%./.7.(6 [ I

TKHLIX DMWFHPEHU KD YEHH HIH V WIRWRIBS D US XV IRERYRW H

127( 127(627+67$7(0(2)&$6)/2:6
&DVIORDVSU H V HQBHMEIYY KD ECGIID R Z

LQPLOOLRQYV

L, QYHVWRIDQ@QW FRJQIGH BRIMR VV
&KDQUBIPSOREHBREWLIDWLRQV
&KDQU® LW L DIDBMRRURYLVLRQV
S5HVWUXF®RYXWNVQJ

2WKHU

2WKRSHUDWQBRRPBE[SHQVHWKQEKDQJIHNURYLVLRQV

, Q W HUGIR\WK HQ D GHISBIQSY/BILVG
, QW HUQIR\WK HQ D QRLIRIPHFHLY HG
"LYLGHQHGWHLYHG

,QWH DIQBW KILQ D QEQPRPBE[SHQ WHIVF HLYGIGD LGH W

&KDQUBQYHQWRULHYV

& K D QU® U IGHHF H L YDIDIBBHD Q F H V

& KD QU U BS®MD EIDQ/G YD QF HV

& KD QU U S®MD BOHGHIY H D F W RDWLUGHIH P H Q W V
& KD QU® W KUHLF H L \DOIESDANNE O H V

&KDQIERUNLRDISLWBRILPSDLUPHQW

3XUFKRNBW D QU \E R H
3XUFKRIBY QRWH
*RYHUQBHR@WFHLYHG
&KDQU®@ D S IH/BHQ G & BVVDUEHD H V

3 X U F K RMHQYW D Q DIVEVOIND &3 (

,Q F U HLEIRWHKGHRUQ F X ULLOHDAAL\DHOW V
"HF UHD@ W KFRQ F X ULLQ-DIWAL\DHOW V

1H®WD VR R ZWRPD \PKD Q D J H R HQDUTAL\DHOW V
1IHWDVRREZWRPRUURERQDDWHUDOV
1HAD VR R ZWRRW KFEKW Ul H Q BVQRVL\DHOW V

&DVIORAMHODWRQUKIHQDQBVNE WYV

,QF UHMRR F X UQDALIDEL OLWLHV
"HFUHD@R Q F X ULUQ-DQALIDEL OLWLHV
5HSD\PRQWDMHELOLWLHV
1HADVRREZWRPX U UMHQQFLIDEL OLWLHV
"HULYDWLYHV

&DVIORAMHAODWRIQIDQELDEBLOLWLHV

"HWDRGM Q FRAUD QVDFWLRQV
1 H ZO H D \QHRW H
1HZHPLV\DLGRGR ZDQBEWH G
&KDQUBD\PHRRPPLWARQWY FRQVRITXGBMWHGWPHQWV
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127( &200,70(1B6'&217,1*(1&,(6
&RPPLWPHQWYV

&DSLMBSEQGIFRRBHWPHQWYV

&DSLW[BG QG ROQWKRDLURMARMWRAKHUHRQWU BRWR®&HO L YHUIRGHFHPEHU D PR X QWRY
; PLOORRRLEK PLOQMRQWBHGHOLYIKUHG

2WKHRPPLWPHQWYV

7KHURXDRD QS XUFKIRPAPLWPRURRGYEGHUYLZRHYRP P LW PIHIHD Y B IHWKKOHH RHDF W IHY BWF W H G
L QVKHUDR | 7 K HD UHHQ W HLQHRGED U POH Q YW KLRW KQ-R U FEIRXX (RVEHK VL Q H V V

&RQWLQJIJHQFLHYV

0L FKHIH@V I B QNS

JROORDIGRIS WRIRWRHHQVLIFQW LQVKHQLWHGZKIDPRXRM K RX S XD UD QWHHN® KGIL I THUHQFH
.LQJGRPPXOWL DRMDRDPRQW ULBXRVKBQV LBRVLWHWZMWHKSU H VHIORKIEK W ¥FRIQW UL BXQWGLRQV
SHQVLR@OAN Kb HF R YBHWD\@D \HV WD E EHWKAHH QVKBPRX@®WWKBURYLERRQHQWKBFFRXQGWV
WKH RXS.WFRPSDQIQHAKISHQ VDRIGRUGMR 'HFHPEHU W K3HU H VHIORKIEK W FRIQ WU LERWLRQV
OLRYKEHP R XRWR QW U L BAXKAMLIR )XY V XIB{ 6 U D QWRH H® HW ¥ BVQSHJ R Y LEVRLARNDHIS KTHE F R X&QRMW H T X\W R M/ O\
W K$HH Q V DRIMGWR R Y WHAR Q W U L EWEN-PRGHE\ LWV D P R X R MW KH D U D QW ¥ RMGRY KIH. F K HEH.@V L7RIQXW W
VXEVLGIODBKHBHQV LROMWE DD ORI FHIDYGIG /WE. DQ®& KHHQ QHHIQ VBR RH FTH) X V W.IR H WD
DGGLWIRDIDDEPRMHUNKRERVV LEDHR O RHQYKH  H T XWBEH UIRW K G B/W H
SDUWL F FSDMLIWHUV LNF R Q VL GHRUBIARRGVKH ) R w KoH. F K H3OHLGV £ B WG R Q W U L B XIS FD@EACRH
JXDUDQWOESHE PLOOLRQ WKSODQVKSODLKQGHUIXQWKIODRYHUIXQGHG
7KHOD\GWWFRYHODEODOFXOZWUBBVIRURBG WKFRQWULBXGHEQ VL@ 8/ F URZF R X GWR
0DUBK DQWKMHRWQ Y @B HUIRIRRBIBUFK FHUVOBIRIRY HU | X OGWRHKL PERQWULERWLBQV
7KHD FW X DWIVIX® S W VRIGVWP HD VXWHKH LV U D Q WKHIQW KIHP R X IQ@VV F UHRE H HDG W U VOBILYQH O
5HF R Y3HOUIDQ D EDLGHHQ\H LPIRAUGR Q V H UW B BAKYHH W KOHR FHOIDAPLDAD S SIR\DU H I X Q& W H

RQIWHERHD VSUHL @HQ HRIE O/L J DVQIGRRBY JRUHQQHBHQVERIHPHX VM AHWHR® QWULEXWLRQ
K R O LLG/D\D Q RVGHFEHF H U W)DQ @ DY IR & W

2WKHRQWLQJHQFLHV

, QW K@IR U FFIRX IRVEIX VL QMKW RXFRPSD @IDHVH QW KRSLQRRQRXBD QD JHP WEWLWA RRW K H U
LQYRAVEGPLQLVWURMLYELQMDWMERRLPVIRYHUQPMRX ®WIRRR D BL W 8 DRFHRHIG IL I RID YOH
$OWKRXURY L KIDR/@IM HQH F R J QZKHH@ KBIL VINWH PDWHUBBDR@WKHUR X SIIMQ D QE RV DVRILR RV K
HVWDE OIQMKREWIBREQD QFHDRXINFHREDEOSRVLWLRQ
WKHUHLVWQFHUWDER@HHWYYIRPHRI WKHVH

DGPLQ L VSWURFMHGH @ L\DIMEDRQ P V
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$VVHVWOWHGDNROODWHUDO
3URSHYODIMWSTXLSPHQW

3URS HOAMMET XL S PSHOHGED & O O DRNGHIMR X QWRGPLOOLRQ PLOOLRQ

)LOQDQBYBBWYV
7KH PLOOHHRQED QHVFUREFRXQWNHUKH /RDOQGHSREPRYQWIRQJPLOOLRQ; PLOOLRQ

SHQVERQQ@VKSQLWHGIGRP PLOOLRQ DUHSOHGJIJBIVGFROODMRMGEBV)RWH 0'HULYDWLYH
SOHG JWRE K 8O DIQ G W K HU HQRWYH HIOWD L O D ELGHVWUXPHQWV 1
Q RBV H

7TUDGHFHLYDEOHYV

7KHURXBXQWZR/H S D UDWRK U Z KW U HEN UW D LW@KRZ Q H U I/ @ IWSH UGV DUGHHF H L 8 R B OV HRROE & V
(XURSHIM®@WRUWRHULMXEVLGKDYWHWDQVIHUWKIEURS PRGRUWKHULFRBYV L GK D WHREH H Q
RZQH UV RMSH UE\RAUW | R IHLARNI WEXDHHF HLYDEGHVYHFR JRQWE& H. QD Q ALIRH LIWHRGW K HL.QDQFLD O
7KRD[LPXPQDQWIK®I HJ D L VIHRR K HBWURR JU D P \L. Q VW L WDPARDR@WILRQ J P L O CLVRHF HP EH U
DPRXQWRY PLOOLRQ; PLOOBRQMHKHRXS . PLOOKPEHHDFFRXQREHFXGHEW
K DV H W D\L)QENGA DIAVKBLOON/GH ZDRRZ QHUVKLSQRWH 0/R D QUWRIRL Q D QRLDOL W AW R € V 1

127( ),1$1&,$/60$1$*(0(17

JLQDQEFL®®Q D JHPIRON F\

2UJDQL]RWLEDQFLPMQDIJHPHQW

7KHRUSR YIDQDH FHRDUW FRQW PROVXDEE® $OWVWWUDGWHELFUR QU SLRXIE QD QEFEILRMG JILQJ
V X S H U MLQ/BQ@FL\DROM D FAKR P SDIQA GHJLR@H OO SR OD BAD GEAW KW RXE QD QFSDUW BMIWQHUD O
D \D WU R XCBH YZHKG& R U S R LLODVDIQ FHL.SDIU W B H © R/U WUW/X GAHKHU R X\SW U DEROWOHV R 1G H U L Y BWRLKKHIR\D H
GLUHFR/IOW RXYSQDQGFSDUWPHQW SXUSRKHGJIEQHDG B Y WI BIRMXUHV

2QHRIWKERUSRLIWIH FHLRDIU W PRIQVR FQY VLR Q¥ ) L Q D QFLLVDRR P P L WWWHHY S R Q R BB/OWHD E LYE L Q J
LVW K HR U P X O DRV LIRID Q BILMAD Q DJHP HR@/L FL HWD O L G DL\VY DQEFIL D Q D J H PHRON. FE IGH\Q W DIQIGQ J
PRQLWRQWE&EDVRYD | XD URNLQWHUWDQGDUBM D VX WLHLYIHVINYE D O L GD@/@RQ L W RKBIGIL Q J
SURFHGBQHED X W K R U LAV DAWHLUYBHA XURQ D@D Q F HS UR J U D R ML Q D QeRLIMA®R P P L WAKH ALK K D L B\DG
PDQDJRYNUWHKIHP SOHPHQRWOMHIR®SLDDQFLDDQDJAHMHWE®PRQWEKDVRYGQFO RE R E HRIV
ULWPND QD JH PSIROOV. ELMAKHH J L RQDIOD FH QW H UW KHJI R X)3. QD QI 8D UW PH@EWK&R US R YIDQDH) FLQ J
&RPSOLZQWH QDQBLIBRO L EMHWYHWIKGRXIJKHSDUWPHQW

L QW HIXQEWIA'Y L WZRVY D O XD WK Q WHI RGF L B Q B\

LGHQMUHDIVP SURYHPHQW

ILTXLGLWN
5LVANDQDJHPHBWSRQVH

7KBRUSR)LMWIP HIUWPYBWSRQOQRHBOMNULQJ
WK DAWHU R XKSD B F FHWR/'G H T XIDWBIQ BIQ@L T XL G LW\
DWVKBRZHNVRWWKH URXBSDLVHYDQRPLRURXJK
OR Q J SGHHEMPV XEHR/Q 8 QV KAHD S LADIIOI DV Y O ©
WKURKD® N F L O DW DEWU HG L @FRP P H USTLHHOU
EHRJUDQ‘BHFHLY\D—E:O(HJ\LV\SU,]BWJ_[RIQHURXS

WD OVRHIRWLPR\GHGUEBEN K8 HGLVQBEG
P D L Q WRIL\QKA V H WKHDWIFHD O L E UGRW B\E B Q V X U H
W KBIH I L QD R PLKQRIU W GMHHEWRPQ J W HLDAD Q BIQQE)
FRQ I L UFDHG FXBH G L @HMHY V H QFR@FOHI D WOKM H G
OHRMIKKH RXEQD KROMBIRPISDQLHV

S5LVIBFWRUYV

/LT XLGEWNL QRGDHE L @/BW\SHR U U R ZIKHIXWK H \
IDGX D Q® RLQCGHAWDERKXURHVQDQFWRYKDW
W K HUDHD Z VW1 | L FRLRIQ@AMRR YIS H Q MOMKAR X UV H
RILWAX VL QWKW R XISH[S R VM BV KBIL\RNKD YL QJ
LQV X |1 LOFILTHRHE R XW RHMWD QMB HUD WQRBQMH
W KIHQ Y H V WP HIQGWARS U LIV R Z WR X VWK H U H IR
PDQDIMADVIKHVHDQIER QI L UPIHEHF U H & D
FRQWLEBRRKV
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([FH$ @ KRD \RHS D U W LURHK\O/DWR BR/B ISIRQW & & HW L$SHD P D W VRHSIU X G HIQQWD QER D OFKHI R XBXD U G V
W RV K\HS H F LH DRV RUGIR AD QD QFR DM WWKYU R XS D JD LW YH) F O X\QLVRIYD D FR.Q\Y RIKFADARR Y HQ D Q W V
FRPSDQLWN. QDQESIFFRUGDIQAKRKHR OORZL@WP D W HNG D ERKEHR®ID XV KBRVX D IG HIENE L VIRV \

PRGHO G UDZRZRUH G L @RHW K F L OW\M LERW KUIHH SRUW L Q J
FDVERROZQWWKHURXBRUVKADQDJHPRRQW G D VRR RIW KK R X H RDQU H H PIHIAVOWRRGD X VHV
GD\SWREERUGTWLUHPHQWV RIWKMWASBRQFHUQHQDIXY@W FFHOHBEDWKRAV

LQFOX@®ANEHIRXORMIUHHPMEBIVREDRIOLW\
WU L HHHGRWFX UL @ B Q & KSRV V LB S BEQW K H
*URX$LQ D GFRR\DLOWR RQB®EP DWHULD O

L QW H U F RRISDEL\@HY/G R D@ @ H HRH G L XIPQ G
ORQJ WHURLUHPHQWV

JRWXEVLGWKXKIRRYRWDUW LRLBIKWEBVERRO
VKRUWIS\W B QEWGEUH VSR QR MEKOGRIMIMOH DV X UH U

7KI®DQDJHFRHQW X UG VWX S SR B VDN G/ WMRD W

IR UH FDR/RVBAN G LXOFQGR QJ \WMHDRQBHPXLUHPHQW YV
EDVHR®EXVLQRVWF DQWAWW U D \& 6 DRIV K H

RS H U DHMVQLUW L H V

& X U U HQRMN

S5LMI®BFWRUV (DFRKURXSRPSDBORQW L QPODOFX\Q@ WMWVHWR XQWLQJ

&XUUI—UQ.E[\YZ&HIL@WKLFPSDFF(W_QDQJQCDLG:BWR@\}SRVXQJI O DWR RIX Q F W LFXQIVGOIFE H G J HW

10 X F W XDWKRIGK D O.DWRR UHE XG UHR¥HI £\ (172300 0D QR D UW 28 BWAQ RERVVMERD H
W K8 R U PPROX URHE X VL Q HR/WF UR XBVH [SR VW&

KHGDAX U U IRQFKHD U NRHAK H HPSWIWRYWLILHG
FXUUHUQ.IVPI\QLWRUHEJ((DJUH/\QFDQVDW\MIDFQQ/\DF\&Ikg/ [FHSWS;@NBWGLWL%Q{Q[V e
UL\DN) BORRW KMU D Q VROIDWRWHRQ Y HV W BR QML J Q

VXEVLGMUDGWANWLRQ )RmEX@UBQFDEWg*WHEl&/L\’;RSg&gDW\g&SJQG

)R UH LFDQU U HQED Q V I WOMRQYBIR AV K AR Q H W D U4 - MKT X L Y DRDHNOIUD WR Q®&QAUKEHW

[SRVXUKH G J HIK LMVQ R U P CRDQAUR MW K U R X J K
DVVBWGELD E [ROW WHRP\S DIQ GWWXE VL G PDWIHM g & 5 5 1 3 it @iD Q FaLI2 EIKIH ©XIQVE/SH RUD OWHU QD W LY H ¢
FDVIOQGFDVHI TXLY D OMKRW\L Y DET0 B ¥ CHVG

KURDBER Q&R P SDJRLQD Q MLLAFMKHENLQBSGH. Q
ERUURZMGUBW B H QR P L QUWRHUG IFDQU U H QML HY o 15 0/ 1 1 VRAQ H v X QWHMGSR VB Q B H G JILVL W K

FRUUHV SIMQBHL\RND FKD QURWKH[FKD QUMW H '\ 8o A o B B W U somn Ha M
EHW Z WHED WKH®Y K FARQ H VDYV B WEL D E DWWV LB V5 pnyq) U HE@ W UTKFWWU X FHY SR DIOE H G J H G
UH F R WGHGF FROTIVAGD WKHY KBUBHFRYHURG | g 0 weuw U X B L INREK SN R AH D DO 6

RUVHWWOHG WKHSHUDWHRSXIMKHGIHGYLQUKRUW WHUP
)RUH EXQ UHWQUFD Q V O DWDRL RV KHJR X QMW | Q VW U X B HQ WD DIOIALQN RLIKQUAHRHO W BEX U U HQ F\
LOQYHVWORQNIEXEVLG\WRUHW VY REEVR D ULWRQLWRMQ@HGILIMEDVHR*URXBQWHUQDO
FKDQULIQWKH[FKDQJIBIVKVH® RN UD Q WKWV v W D Q ®MIBENR F H GHXW\WWWM R O R \PHRGD\L WRRJWLH L J Q
LQYHVWRMWEWRUHLXEVLGOMIKURBXULWKEH FXUUMUDQVDEWHLRIO HP HDKWHREK JKIRHY WX S
FRQVROIS®RWHRQ XQGWHKHH VSR QR IMEKSRIWG \R )L I FHS)DUW P HQ W
'"XULQEHUWRSRWUDWWRBAYRXED\ IDFHRUHLJQ'DL@WGRVRRAWRUHEXQ@ U MQAFD QV ICRVYWWLIRIPAN H G
H[FKD@®JSRVXQRIHF R J QLONKBHF F R XEXM L FK R @P R Q WEKIDWLL@G H W CPLODQHEE) H RIHHGWR U W
FDRDYMVLJIQLILFB DMV KF-DMVIO REIWKHI R XS

7 K H DR IEX W XD Q V DVRVFIKRAQKSD \ P HRIWQ W H U Q&3 UHWRBD Q VD WN R Q

FURXGELYLGIBQGEWQWHULXBED S LIMPRUHRWHV 7 K r U R XS RHYR WV KK H G J LIQIV W U X WIRIRMAL Y H O\
FRPSDIRAT XLV L QKRN K*H) R XPD\S X IMS O D F H p b 9 DWWV N

KHGIRQIMFRQRRIUHEJRKDQIMN ,QY HVWPGRUMY XE V L G DRRRINIHW KK QFWLRQDO
F X U U HRQW K$IiD U HF®RW S DIQ 6 UBIR MQ F O X.@M IGH

5LVADQDJHPHBWSRQVH ODWIRHIHBJRKD QRN LWLRQ

)R U H LEDQU U HQED Q V OLAWINR Q JRUHIFDQUUHFRQRBLFN

JRUH E3QUU QD Q v DEWARD LwRRREOWK H - flle s ER T o O ALV
&RPSDOQEWWXEVLGDDWWYRXSHYENOVKH D2Q @ o

HID PDQDJHPSRDPIDRS U RRAWEG)H Q D QaALIMBB®R PP LWWHH
&RUSRURDR UWPHQW 7TKHQVWUXPHIBWRD L FAUURGMWLRQV
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, QWHUBDWWYV N

S5LMBOFWRUV S5LVWNDQDJHPHRWSRQVH

7KHUR X & Q/F RP\W D W HPRDRECHIVI | H F BAH @ W HICHAVAVZ K HR E M H FRV L @ W HUBIVP\S Q D J H PEM@AVP LQ L P LTH
ULV XQIDYRFBBPQHE QW HWHWAMD G Y H U V HIQ Q D Q FFIRYIMR/L COWMR W H FXWNXFIHVIKO R D/ D L Q V W
D I 1 HIFKW/ X UGID @ R MWQSD VR R Z\K HUR XY ®QHW XQID YR B RE & A HGMQW HLUHM R KS X U S RWKHH
GHESR VL DIQREQH [SR VW BVKHL\RND QL Q FUHMV H* URX®VHYD UL BKV L Y D@\ WK X B ¥ QMODFEKH

L Q W HICHRKW KSR U VIRUIRVG\H EAVK DAY D U LD B @/ VP D U N HEWW HV W UWRW@V K MV HR 1 0SODLRQLOOD1
,WWD\DOERH[SRWAB@® S SR UWNXQEWKFD\RHD  LQVW U X PO W WMDY D L Q O\

UDWDNZH AR QL QD QAR DVWEBHQWQRERREHLUY) | gpQmULIVOIWRPPLWWWHQRRQWKIHUIRUPDQFH
L Q W HUHHW/RW L QG L FD@EDUQD J H RHEWR U W V

7KH QW HWBIV WV L W WRHDQ W U EOE XWGE HEQ PAK H
&RUSRUIMWDIP FHIDIUW ZKQ RV KRIQ GHSDUWPHQW
SHUPLWWRKH@GG HU\WWB 8 BILRS H U D W, QRAGHAWHD W
KHGJILFRQFHQ\WRQDMMDERX UUHJRBHQYDQFLDO
5LVERPP LWV G JLOLP EWAK UUHWBNLQWR
FRQVLGHVUDH/R RYH/D UDEKH G J IQHIH BR/D QU®!

O L DIHWWKW ' W L R

(TXLWLVN

S5LMBOFWRUV S5LVMWNDQDJHPHRWSRQVH

7KHURXSROGRQ FR QW QRHUBRW S D @IKHRWH 7KH *URXS, QYHVWPBRMPLWWHH FKFRPSULVHYV
V K DSBILIFOHK F W DIPWR BRIW KW KIL Q IV L @ HWFHK D Q JH VU H S U H V H Q WPV KHHYD QAHI DS IDLOKMUJH UV

L QV KIHD R /DVARPFONU N MWKRAX O W DS IDR\MGRD UNHW S F T X LV L WQ BEQWU D WHHS D U W P H QUWHA/ S R Q MRLUE O H
W RV KIHQ G X VM@ K HRIM K HVRIP S D QRISHU D O/& K H L UH Q V X WLKCDIRVY H V VP PIQ@WH FIHIB/R Q L W R KBV
VSHFHAREQRPQEL Q D QFFH W O(LTRAL MQ Y HV WIPHI) WSW R S DS S DIRHIGVOR Q F R Q W.QRVHILRWWA/Q & W

P D GIHR ¥ W U DWHIKK BYQ D G XQB RMKY VDIUKM O G U H Y LIHZYH V WOPH@QQUMRQ & HW B B O MAKH_ B N DIOG
XQGHRHGLXPWRQJ WMWWH WRIGRMYVKRUW W HLFFVXIDOXQWYDWBGE | L QH® JHW V
WUDGRUWPRQIDRIHPHQW

(TXLMQY HV WPHRDVGHR VY W U D WHIWMAK WU DG L Q J
SXUSR YL WILBWH OXQ G BWPHGLXRUORQJ WHUP
VW U DWGI@ RIR VK R U WWUHDIGRYIW PRP@IDRIHP HQ W

ERXQWHWEONW\

5LMBFWRUYV W KD WBV VR F ZD WKRS H U D WLKRHDR/XIS. Y BV LR U L W\
&R X QW H U BIDW MEL R 10G H EW R X RIS L 0O D £ O 1V KIHH F X D QEAKGIL T X RGILWAD QY HV W & B QKY V
ML L QY H V WFPRHGURIVLWL Q D QLRQ \D\D U XV IKIDUWMAK E M H F W
W RX O CL@&AS D RW. VR\E O L J D KLERCRWKLSH [ S R WHIRS
FRX QW H U & IRNUMAR Q W D QIE mwupoﬁﬁvﬁ\WLRNDQQVLJQU'”“FEQWQHQDOS“'UFKDVHG
Q N QW LDOFG R D QIFQ@ BV X1 1LFLGIOMACY U RDRSD H D GLIQAND\Q @ L

ERXQWHUSPENWHMR QPSDLUBRRWORRV TS,
OLTXU(KMNRXLSH[SRWHWKU-ILRNLPSDLUGRQW%S;S%}%’%&%?C{?LYHU\IH'RQHHQDUN GRU

DULVMURWKIH Y HV VRIFHYDW GIDEIGPR Q H\D UN H W
LQVWUXPO ®WYXPDU N H WHEX K DWZHWOR Q TKHURXSWOWHRSRVWERXQWHUSRME®MHULYDWLYH
ILQD QUFHHF HL Y BBEHQHY R WY WH X PR QWKL UG S DLRQW U XAFHIBVBVH G J LSXU S RVKBI/YIHS RV L YWDLLYUH

JXDUD QWHMNHSRWHB KHL RN O RR W L T X RELW/Y YDOKKHYXHGJILQY W U XoRHEEM RIFRQFHQVVEUDWLRQ
XQGUPBRQILWPHBIFUHGLW EDQNUM UDFRHENBDV\*URXBUHDVIXQW® RQLWRUHG

PRQWHK\@W\KHQ D (bRLVNSP PLWWHH

,QRUGKMARP LW LJIPRWQWH WIIVRM@LWEHULYDWLYH
SLVRDQDJHPHRWSRQVH LQVW U XRKMWR/XB[FKD QB R @ O DAV MIKDRD L Q

7KHURXBKRRVMED Q MYWUHPEOMI %0 OWLF X OEDDUEN V

ZKHRWR P AMWR/ KD Q D J H FRHLQEND \LKQ Y H V WP\ /W V

ZRXEGLQDS S URSR GIWHD QUFLL\BNRY KRIW KUHLLY N V

5(68/%



2= ><>> .

&UHGLWN

S5LMBOFWRUV S5LVWNDQDJHPHRWSRQVH

& U H @WILWRNDA D U LEKIH @V KHJ R XBU D QAW GVLRAW V7 K H& U H GHLS\D U W PZHKQ WK\E D IRMW KHUR X)J3 QD QFLD O
FXVWRPHDWXVWREHERPHYVRORBIQWHR/U 'HSDUWPHQWKPD[LP X$PD\PHOYWUPYEXVWRPHU
EDQNUXSWDRS H | DR QWKUHH F H L YKIHEEBW W R XS FUH GLWP MWREHDSSOENGVKRSHUDWRBRSDQLHV
DQ@KRD\KDYMMQHJIDWE S BFE@W KHJ R X $ MU QL Q J, W D Q D DHMER Q WRLRHIDE W LLYLLBNG G H VV X0OWED O V R
DQEDVRRZV UHVSRQRIPEDQD J D@JIER O O HW WILGHF H L Y DEKD H V
PDLRROLFQBYR FH ®UGH VL QMG R XBH DK U H
PR QL WRQBRQ W (CREROMIG ] L BQEIOR XBH Y H O

)LQDQEFLBIO WD

/LT XLGLWN

$WHFHPEHU W KGH )W S D\ PHFKW G IO1HQ B QEQ &V HYGIW WD W X LRIWQ E V FRQ | L IFRUHHE L @WH\H
DVROORZV

DQG
LQPLOOLRQYV EH\RQG
%RQGV
&RPPHUSDSBU
/RDQWRIL QD QRLVVOLW XWLRQV
DQBWKH U
/HDOWDELOLWLHYV
"HULYRWVWHUXPHQWYV
"(%75(3$<0(17
6&+('8/(

/21* 7(5081'5%:1
&21),50(' &5(",7/,1(6

7 K WD BDXAHD O 5] IVQ FLGBEDW HIH P W& IG/H EW D; PLOOIL(R@3FRPPHUSDBBWRJIURP
SD\PH@BWMDHS URMHBFW. B @ D L CPIDEJOBHDABEW KH ~~ ZKLEK P L O GKIDRE HXQV L WYVHHFRGH PE H U

UH S R UGNDLVZED W H.WAHDVONF X © QM IAREX U U HRQEXAMK H D PLOOLRQPLOOBR®3FRPPHUEDBE U
EDVRND UNHWHYER QY HUWMMRBURWM HULRG HQQURJUDIPKLFK PLOOLRBLO OKREH QN LOL]HG
UDWHWB PRX YWRDUMRGLVFRXQWHG DWHEHPEHU

2Q 0D\ WKBJUHHPIR@WKH  bPLOOLRQWZR  PLOOLHRREH L WHFOHM VLU B WL IRRND W H

VIQGLFPWHEH. WHMD PHQGHGS DUW L F ESIMW VQ JIXW L A MBGN KIHY D L O B B LIWVFU HBML YVOWE & H V
D UXQ FKD QEXWKHH D JU HH BHIRW LIEBIQYH ZL Y H UHTXOTXBDOGAMWWKIF X U L VGLH DWH RIQP BH D
\HDRDWXULWYLWKZRQH \HPWH QR/& R QRY® K H DPRXQWRQPLOOLRQ

OHQGHULAFUHWLRQ : PLOQIBRRR I L UPGIGU DZQHAW HG L W
7KMURXRQVLGKDWHFHPEHU  LWWXURHV
ILQDQEHQBX I 1L LR BMMWKHH HREIW KEHX VL Q H V V

FD\DKQBD\HKT XLYDIBHQWWLOOLRQ
FDWKQDJHRHQIIAL\DHWY PLOOLRQ
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& X U U HIQR\N
)R U H LFXQU U HQED Q V DLAW INR Q
1HAXUUKEBISRY L VDIUSB) M V HIQWW WD EGIO R Z

'"HFHPEHU '"HFHPEHU b

LQPLOOLRQV (85 &1< 86" 0;1 2WKHU (85 &1< 86" 0;1 2WKHU
+HGJIHV

7KHRW KAXUU U H © B L BDF OKGUHU KOOI JHY %3  %HFDRVWKEBRXROXRH DVIOREHGJHIR W H
7+% Q€8 0'HULY D@V WH X PW RWH\QY L RIHY XWAWR X UU HQ F\

$ XQIDYRUFKDQHBH[FKD QUMW RWKBERYH ULVE@RRMDWHULDO
FXUUHQ@RKXIGWR WD YBIPDWHDGYE@HMHRQW K H
FRQVROLQDBRAAD W HAKHIGMO DWRYHQV LW/R Y LW\

IRUHEXQ UMQMQV D EMWRRQV L Z IMKKRE MHFW LY H
GHVFULEHBWLRQ&XUUHQ¥N1

&XUUHQBDQVORWNRQ
$EUHDN RRZIX EWAX U U HQBR Y L@HER O O R DED H

LOQPLOOLRQV '"HFHPEHU '"HFHPEHU
(85

86"

*% 3

&1<

%5/

7+%

&s$'

0;1

2WKHU

os

, QWHUBWWYV N
IHGHBWHFHPEHU EUHBRZQVR O ORIWM FHKHG D)B\FXUUHQF\
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&DVIKQBD WK XLYDOHQW YV

1RQ FXUUGDWALDHW V

727$/),131&,$666(76 ]
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ZDVWDOVREDUGHRPSHQVRWLRORLOOSRQURD[H YV LQFOX®LQWD[HEBWHFRJIQ@MHBHPEHU
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*(50$1<

0L FKHMLQH Q Z# U MR

.RPPDQGLWJIHDXOPNOWEKQ I W
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YXGRQ VRO PGIWKIRRGQ3 X W HBRU LV &RPPHUFLDO
)X B R Q VR O PGIDWK RFGQ /IRXYLHUV JLQDQFLDO
(TXLMHWKRG \RQ OLVFHOODQHRXV
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&RPSDQLHV &RQVROLBEWKRGHJILVWRIUHREH 7\SH LQWHUHVW
$FWR 9 )XGRQVRO PGHIWKIRGQ 'HYHQWHU &RPPHUFLDO

(X UR P DY/DWHALIR 19 G )XGRQVRO PGIWKIRGQ 'HYHQWHU &RPPHUFLDO

0& 3 UR MK PW YV (TXLMHWKRG ODDVWULFKW OLVFHOODQHRXV
"X Q ORISU Yoh FOH )XGRQVRO PGHIWKIRRGQ .OD]LHQDDKOD FW ¥RIPPHUFLDO
YHQQKQO®S9 )XGRQVRO PGHIWKIRGQ 'UDFKWBIQXIDFWXRPPHUFLDO

"H % UXL%QH U HQ GV )XGRQVRO PGIWKIRGQ 'UDFKWHQ JLQDQFLDO

"X QO RBV HONY/ )XGRQVRO PGIWKIRGQ .OD]LHQDYHHQ JLQDQFLDO

"X QO RBHUINDWKHWOBQGV )XGRQVRO PGIWKIRGQ 'UDFKWHQ J)LQDQFLDO

"X Q O RGBH UINDW K H U+IRODGE@\00J )XGRQVRO PGIWKIRFGQ .OD]LHQDYHHQ J)LQDQFLDO
"XQORBQXIDFWROIGRQIV )XGRQVRO PGIWKIRGQ 'UDFKWHQ JLQDQFLDO
"XQORIBUY,QFHHUQ®WLRQDO )XGREQVROPGIWKREQ 'UDFKWHQ JLQDQFLDO
"XQORBQYHIROWLVQHUQ®BWLRQIXIPAQVROPGHIWKIREQ 'UDFKWHQ J)LQDQFLDO
"XQORISOH\D UNHWLIQJ YXGRQVRO PGIWKIRFGQ .OD]LHQDYHHQ JLQDQFLDO
JHQQUKQORWEHHOFRUG )XGRQVRO PGIWKIRRGQ 'UDFKWHQ JLQDQFLDO
&DPVIRIGHU®DIQ G )XGRQVRO PGIWKIRRGQ 1LHXZHJIHLQ &RPPHUFLDO
ODVWHUQ®XW )X B8 Q VR O PGIDWK RRGQ % UHGD &RPPHUFLDO
32/$1"

0L FKH®RIOY SR R )X B8 Q VR O PG DWKIRREQ 20V]WD®XIDFWXRPEHUFLDO

(X UR P DI/R\CHWUSIDR R )X B8 Q VR O PGIDWK RREQ 20V]W\Q &RPPHUFLDO
OLFKHBY 8O0 R SRX@W D WRED F MX G & Q VR O PGIWKIRRQ 20V]W\Q OLVFHOODQHRXV
5R]ZROMEKHOLQ

"'XQORBQY HIROWRQVISDR R )XGRQVRO PGIWKIRRGQ OLNREPZQXIDFW¥RP®HUFLDO

& D P \BMR O 6 N$D )X B8 Q VR O PGIDWKIRREQ :DUVDZ &RPPHUFLDO

0L F K H5GSH@F L IDW W HIF @ V3HRWD\D Q G X B 8 Q V R O IPGIIWKIRRQ 20V]WD® X IDFWXRP@HUFLDO
8 R R

32578*$/

OLFKHOLQ &RRSBQ@UHPXLWDGD )X B8 Q V R O PGIWKIRRQ /LVERQ OLVFHOODQHRXV
(X UR P D3/RUUHAUXEIROR). H B Q GSIH V V R PXOB B Q V R O IPGIDWK IRFGQ /ILVERQ &RPPHUFLDO
/'$

&=(&5(38%/,&

(X UR P DE/MWHALE! S X BVO U NRD )X B8 Q VR O PGIDWK RFGQ 3UDJXH &RPPHUFLDO

(X UR P DRHWVRIE S X BO UNFD

0L F K HXOHMN & S X BO U N )X B8 Q VR O PGIIWK RFGQ 3UDJXH OLVFHOODQHRXV
OLFKHEGIMVME S X E/OUND

JK@HHFK U R )X B8 Q VR O PGIIWK RFGQ 30]HQ &RPPHUFLDO
&HPDWWDES®DU R )XGRQVRO PGHIWKRGQ % RKXP™Q &RPPHUFLDO
520$1,%

0L FKH®RPD® @LD )XGRQVRO PGHIWKIRRGQ 9RO X QUMD FW ¥RIPPHUFLD O
(XURPDMWHEHUYERAD GLY )XGRQVRO PGIWKIRRGQ 9ROXQWDUL &RPPHUFLDO
K@ YHOBHSH )X B8 Q VR O PGIDWK RFGQ SLWHVWL &RPPHUFLDO
81,7('.,1*'20

OLFKHOUIXE OLFFL\ERBSD Q\ )XGRQVRO PGHIWKIRGGWRNH RQ D QM DWW ¥XRPHUFLDO
$7XURPDNWHWH G )XGRQVRO PGHIWKIRGQ %LUPLQJKDP &RPPHUFLDO
$VVRF LD WHSE F L D,QYNHVW PRIQMWI EG 8 QV R O PGIIWKIRFGQ % LUPLQJKDP &RPPHUFLDO
$76BURS PQEN DOW DIVPH W H G )XGRQVRO PGHIWKIRGQ %LUPLQJKDP &RPPHUFLDO
%ODFNFLUE®PHWH®RP )XGRQVROPGHIWKRGQ (GLQEXUJK &RPPHUFLDO
OLFKHOQQ QFH/LPLWHG )X R Q VR O PGIDWK RFEQ /IRQGRQ JLQDQFLDO
OLFKHOIHYM FAKMHG )XGRQVRO PGHIWKRGBWRNH RQ 7UHQW &RPPHUFLDO
OLFKHBYBORSRRQWHG YXGRQVRO PGHIWKRGBEWRNH RQ 7UHQW OLVFHOODQHRXV
7)0+ROGLIQIVWH G )XGRQVROPGIWKIRGQ  (DVWOHLJIK &RPPHUFLDO
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