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6IWTSRWMFMPMX] WXEXIQIRX SJ XLI (MVIGXSVW

-RHITIRHIRX EYHMXSVTW VITSVX
+VSYT GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW

%((-8-32%0 -2*361%8-32
61TSVX SR TEJQIRXW XS KSZIVRQIRXW
%FFVIZMEXMSRW ERH HIJMRMXMSRW
'SRXEGX HIXEMPW ERH EHZMWIVW
(MVIGXSVWT ERH )\IGYXMZI 1EREKIQIRX ":W
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7KH $QQXDO 5HSRUW DQG $FFRXQWYV FRY
/ILPLWHG DQG LWV VXEVLGLDULHV WKH *
\HDU HQGHHGEGHPEHU

8LMW VITSVX LEW FIIR TVITEVIH MR EGGSVHERGI [MXL

5HIXODWRU\ JXLGDQFH I9ROXQWDU\ JXLGDQFH
pP+YMHERGI JVSQ XLI -RXIVREXMSREP -R’
pP%TTPMGEFPI )RKPMWL ERH &VMXMWL 3MVKM@Q'IW"[WMR¥L[ MW TYFPMGP] EZEMPI

P6IKYPEXMSRW ERH FIWX TVEGXMGI EW E IEK\VOEIX | HIV RTESRVGOWIERK SV K
6ITSVXMRK 'SYRGMP *6' ERH XLI (ITEVXRURMHEIREIWMEBOWRY | +PSFEP 61TSVXMRK
-RRSZEXMSR ERH 7OMPPW MR XLI 9RMXIHEWRKHEXI1A/JVSQ XMQI XS XMQI

P+YMHERGI JVSQ XLI 8EWO *SVGI SR 'PMQEXy WHRBRRXIHIIMRERGMRRIVREXMSREP *M
(MWGPSWYVIW 8'*( YJRZMVSRQIRXEP ,IEPXL ERH 7EJIX] -*'
P-RISVQEXMSR SR TEJQIRXW QEHI XS KSZIVROYEXS\ EAVRONMWIPIW EW
VIUYMVIH YRHIV XLI 9/TW 6ITSVX SR 4E]QREWT KM G BEPRRXERMEVHW SJ XLI -RXIVF

6IKYPEXMSRW EW EQIRHIH (IGIQFIV 7 EPREEVAMGERR S -73
GSQTERMIW MRZSPZIH MR NXVEGXMZI EGXMZMXMIW -X MW EPWS MRXIRHIH XS

WEXMWJ] XLI VIUYMVIQIRXW SJ XLI (MWGPSWYVI ERH 8VERWTEVIRG] 6YPIW
SJ XLI *MRERGMEP "'SRHYGX %YXLSVMX] MR XLI 9/

p-RXIVREXMSREP *MRERGMEP 6ITSVXMRK 7XERHEVHW -*67

p8LI 9/ "'SVTSVEXI +SZIVRERGI "SHI XLI "SHI [LMGL MW
TYFPMGP] EZEMPVES BVEKXY O
8,) 6)4368-2+ 79-8)

-R EHHMXMSR XS XLMW VITSWRGBYMIWITSVXMRK WYMXI

TYWXEMREFMNPMX] 6ITSV

8LI %RRYEP 6ITSVX ERH %GGSYRXW WLSYPH FI VIEH MR GSRNYRGXMSR [MXL SYV 7YWXEMREI
IRZMVSRQIRXEP WSGMEP ERH KSZIVRERGI )7+ QEXXIVW GRMEDS REEMAEFPV SREPYM R IBW @ K
ERH GEWI WXYHMIW SR XLI +VSYTTW WYWXEM R[E[F KIFOMM EEERMHAM BBV GER EPWS FI JSYRH E)

&SEVH ETTVSZEP SJ XLMW VITSVX

8LI &SEVH WYTTSVXIH F] XLI %YHMX 'SQQMXXII MW VIWTSRWMFPI JSV IRWYVMRK [XLI MRXIK
ETTPMIH MXW GSPPIGXMZI QMRH XS XLI TVITEVEXMSR ERH TVIWIRXEXMSR SJ XLMW VITSVX

MRGPYHMRK GSQQYRMXMIW ERH XLI IRZMVSRQIRX [LIR QEOMRK HIGMWMSRW ;I FIPMIZI XLI
VITVIWIRXEXMSR SJ XLI +VSYTTW TIVISVQERGI WXVEXIK] ERH QEXIVMEP VMWOW [%GXMRK J
QSWX PMOIP] XS TVSQSXI XLI PSRK XIVQ WYWXEMREFMPMX] ERH WYGGIWW SJ +1Q [(MEQSRHYV

8LI &SEVH ETTVSZIH XLI %RRYEP 61T S\RXc ERHGHGGSYRXW
&] SVHIV SJ XLl &SEVH
JEVV] /IR]SR 7PERI]
'LEMVTIVWSR
ClEVGL

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW


www.frc.org.uk
www.integratedreporting.org
https://www.gemdiamonds.com/results-reports-presentations.php
https://www.gemdiamonds.com/sustainability.php
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7KH zZzD\ ZH GR WKLQJV YDOXHV

'EVIQ ;I PMWXIR ERH VIWTSRH VIWTSRW
IQTPS]IIW GSQQYRMXMIW GYWXSQIVW
LSRSYV SYV GSQQMXQIRXW XS EPP WXH
XLI REXYVEP IRZMVSRQIRX MR [LMGL [I

BVYWXI IQTS[IV SYV TISTPI ERH XVYWX
HIGMWMSRW XLEX [MPP HIPMZIV SR SYV

JXLM@EPTVSQSXI|I E GYPXYVI SJ IXLMGEH
SYVWIPZIW MR E QERRIV GSRWMWXIRX

TVEGXMGIW ;I LEZI "IVS XSPIVERGI JS

TVMHI SYVWIPZIW SR FIMRK WSGMEPP]

VIWTSRWMEPI

6IWTIGX]I GYPXMZEX|I ER STIR ERH XVER
[ VIWTIGX ERH ZEPYI XLI FIPMIJW MHIH
SYV WXEOILSPHIVW

*PI\MFPI ERH STIR QMRKBISIYVEKI ERH GS
JVSQ IQTPS]IIW ERH TVSNIGX EJJIGXIH
VIQEMRMRK VIWTSRWMZI ERH EKMPI

AEWWMSREXQERHRNSR XLI [SVO XLEX [I
HS ERH XLI TISTPI [I HS MX [MXL ;I WIIC
INTPSVI ERH HIZIPST [LMPI IRGSYVEKMR

JZIV]ISRI QEXXIVW Kk

MF

ol
ST

X L

FEPERGI

ER

&XOWXUH

Pob X S QL (MRE HOR 1B\W $IYMRZIWX MR SYV [S
HRVE MEABIR @ PRXMWI VI 1ZIV] TIVWSR MW TV
LS\PHIERW WERM $RGEVKYER VIWTIGX ERH
IXE\XSYKLSYX XLI +VSYT FYX I\XIRH XS X

IE%YEPW EVI ZEPYIH JSV XLIMV HN\
i\ﬁﬁ KVS[ ERH GSRXVMFYXI XS E

/PZIW ERH IEGL SXLIV EGGSYRXEF
|ﬂig ﬁw\(vERH GSRHYGX

Wfﬂéﬁ'@%ﬁ%ﬁw QTSOV SYV T

HpIERQN/IE/FSIRIQKBXEPW]YWXEMREFPI GSRXVN
GSYRXVMIW MR [LMGL [I STIVEXI

E)g|P@(E§YIﬁ>$X/I\QII‘IILIb\éIRK XIVQ ZEPYI XS S

H GSRXVMFYXMSRW $J EPP

HPNBW VX VQE R BH T TWYEIRPIM X MR XLI WLSVX

MHIV MHIEW

QQAYRMXMIW 4%'W [LMPI

| JISVXYREXI XS
TTSVXYRMXMIW XS
LIEPXL] [SVO PMJI

VOJSVGI X
YH XS FI
GEVI EVI F
L1 [MHIV W
NJJIVIRGIN
GSQQSR K
Pl JSV HI

STPI WS )
IFYXMSR I

V WLEVIL
FRH PSRK
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%ZIVEKI TVMGI TIV GEVEX EGLMIZIH 97

6
8
8
8
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QMPPMSR
ABMBVALI 11 EVI7 QMR

IZIRYl 97 QMPPMSR

SXEP HMVIGX GEWL GSWX [I\GPYHMRK [EWXI GSWX
SXEP HMVIGX GEWL GSWX MRGPYHMRK [EWXI GSWX
SXEP STIVEXMRK GSWX TIV XSRRI XVIEXIH 070
RHIVPIMRK IEVRMRKW FIJSVI MRXIVIWX XE\ HITVIG

I XVIEXIH 070
RI XVIEXIH 070

RH EQSVXMWEXMSR )&-8(%

'SVTSVEXI GSWXW I\GPYHMRK HITVIGMEXMSR 97 QM Q

&EWMG IEVRMRKW PSWW TIV WLEVI )47 97 GIRX

'"EWL ERH WLSVX XIVQ HITSWMXW 97 QMPPMSR

'"EWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW 97 QMPP

(VE[R HS[R FERO JEGMPMXMIW 97 QMPPMSR

21X HIFX GEWL 97 QMPPMSR

%ZEMPEFPI YRHVE[R FERO JEGMPMXMIW 97 QMPPM
41STPI

%ZIVEKI RYQFIV SJ IQTPS]IIW MRGPYHMRK GSRXVEG [

+IRHIV HMZIVWMX] JIQEPI IQTPS]IIW MRGPYHMRK G

7TOMPPW HIZIPSTQIRX XVEMRMRK LSYVW c

*EXEPMXMIW Q

OSWX XMQI MRNYVMIW 08-W

OSWX XMQI MRNYV] JVIUYIRG] VEXI 08-*6

%PP MRNYV] JVIUYIRG] VEXI %-*6

-73 SGGYTEXMSREP LIEPXL ERH WEJIX] GIVXMJ =W Q
STIVEXMSREP

'"ETMXEP INTIRHMXYVI INGPYHMRK [EWXI] 97 QMPPMSH

3VI XSRRIW XVIEXIH QMPPMSRW Q

;EWXT XSRRIW QMRIH QMPPMSRW

'"EVEXW VIGSZIVIH [

'EVEXW WSPH c
TYWXEMREFMPMX]

'SVTSVEXI 7SGMEP -RZIWXQIRX '7- 97 QMPPMSR

1ENSV SV WMKRMJIJMGERX WXEOILSPHIV MRGMHIRXW Q

1IENSV SV WMKRMIMGERX IRZMVSRQIRXEP MRGMHIRX Q

TMKRMIMGERX VIWMHYI WXSVEKI JEGMPMX] FVIEGLI Q

8SXEP GEVFSR JSISXTVMRX X'3 c

-73 IRZMVSRQIRXEP QEREKIQIRX GIVXMJIMGEXM =1 =1W Q

5HIHU 2RWHDWLRQ $ORIMW WKH GHILQLWLRQ RI QRQ *$$3 *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSO

5HIHU WR *URXS ILQDQFLDO SHUIBEDPDQFH IRU *$$3 PHDVXUHV RQ SDJH
1HW GHEW FDVK LVFDOFR® BD$WI3CP B U VPOUMK D@E VKRUW WHUP GHGRXUNY FBIHYWHEWU R 2 DI IGRZQFE QR @ ND QIEF E O |

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



SUHVHQWLQJ WKH
“HP 'LDPRQGV $QQOBWUDWHJILEHUIRUPDQFH LUHFWRUVILQDQFLDO$GGLWLRQDO
5SHSRUW DQG $FFRNEWRUW UHYLHZ *RYHUQDQRMHSRUW VWDWHPHQVWQYRUPDWLRQ

+63947869'896)

TEPIW ERH QEVOIXMRK

+1Q (MEQSRHW 1EVOIXMRK 7IVZMGIW S[RIVWLMT

8LI +VSYTTW HMEQSRH WSVXMRK WEPIW ERH QEVOIXMR
pP1E\MQMWIW XLI VIZIRYI EGLMIZIH SR HMEQSRH WEPIW

p(IZIPSTW XLI +1Q (MEQSRHW 01X IRK FVERH MR XLI QEV({
P)RLERGIW GYWXSQIV VIPEXMSRWLMTW

3YV HMEQSRHW EVI TVIHSQMRERXP] WSPH XLVSYKL E XIH
EREP]WMW HIXIVQMRI XLI ZEPYIl SJ 0IX IRKTW PEVKI LMK

XS EGLMIZI XLI LMKLIWX VSYKL ZEPYI XLVSYKL E XIRHIV
GLERRIPW

8LI +VSYTTW IPIGXVSRMG XIRHIV TPEXJSVQ TVSZMHIW E
WMKRMIJMGERXP] MRGVIEWIW MRXIVREP IJJMGMIRGMIW
IRWYVMRK LMKLIWX SEXEMREFPI TVMGIW SR ER MRXIVR

(MEQSRH ER
ERH QERYJEQ(

&ESFEF 8IGLRSPSKMIW
S[RIVWLMT
8LI +VSYTTW LMKL XIG

HMEQSRH EREP]JWMW S
&IPKMY Q

PIWXMQEXIW XLI ZEPYI
INGITXMSREP PEVKI L
VSYKL HMEQSRHW XL
XIGLRMGEP QETTMRK

PLlLEREKIW XLI QERYJE(
TVSGIWW SJ WIPIGXI
XLVSYKL XLMVH TEVX
QERYJEGXYVIVW JSV

,IEH SJIMGI

+1Q (MEQSRHW OMQM

8LI +VSYTTW LSPHMH
PMWXIH SR XLI OSRH
J\GLERKI TVSZMHIW
SJ KSZIVRERGI WXV
SZIVEPP WXVEXIK] -
OSRHSR 9RMXIH /MR

8IGLRMGEP
EHQMRMWX
WIVZMGIW

+1Q (MEQSRH 8IGLRM
1IVZMGIW S[RIVY

% [LSPP] S[RIH 7SYX
QMRMRK WIVZMGIW (
TVSZMHMRK XIGLRM(
XLl +VSYT EGVSWW
ZEPYI GLEMR

OIX IRK

WEPI

8IGLRSPSK]
MRRSZEXM

+1Q (MEQSRHW -RRS4
ISPYXMSRW S[RI

% ']TVYW GSQTER] X
XLI +VSYTTW MRRSZY
XIGLRSPSK] VIWIEVG
HIZIPSTQIRX TVSNIG
VIPEXIH MRXIPPIGXY
VMKLXW

+LEKLSS

OIX IRK (MEQSRHW S[RIVWLMT S[RIH F] XLI +SZIV +1Q (MEQSRHW &SXWI[ERHE
OIWSXLS S[RIVWLMT

B3YMSTIR AMEQSRH QMRI MR 0IWSXLS MW XLI LMKLIWX E(
OMQFIVPMXI QMRI MR XLI [SVPH 8LI STIVEXMSR JSGYWI
VIWTSRWMFP] ERH IJJMGMIRXP] JVSQ MXW X[S OMQFIVP
LE ERH LE VIWTIGXMZIP] 3VI MW TVSGIWWIH XLVS
ERRYEP XLVSYKLTYX SJ ETTVS\MQEXIP] QMPPMSR XS
QMRMRK PIEWI YRXMP [MXL ER INGPYWMZI STXMSR

%RRHIVKVSYRH HMEQSR
HIZIPSTQIRX MR &SXWI[ER
GEVI ERH QEMRXIRERGI
6IPMRUYMWLQIRX SJ XLI
ERH WMXI LERHSZIV XS X
(ITEVXQIRX SJ 1IMRIW MW,
FI IMREPMWIH F] XLI IRH

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW
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SUHVHQWLQJ WKH
“HP 'LDPRQGV $QQOBWUDWHJILEHUIRUPDQFH 'LUHFWRUV)ILQDQFLDO$GGLWLRQDO
5HSRUW DOG $FFRNEWRUW UHYLHZ *RYHUQDQRMHSRUW VWDWHPHQVWQYRUPDWLRQ

3YV ZMEFMPMX] WXEXII\Q’IFREXMRFW'I'LB‘{IXLI SYXGSQIW YPXMQEXIP] PIEH XS E WYWXEMREFPI FYWN
,PDJHV VXSSOLHG E\ *UDII 'LDPRQGYVY ,QWHUQDWLRQDO

*MRERGMEP 41STPI TYWXEMREFMPMX]
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7LEVILSPHIVW JYRHIVW V|K‘/iﬂE'§<\é'v‘§\ﬁQ§Mﬁ<§]'l'ﬁ\A?<S IXLMGEP FYWMRIWW TVEGXMGIW [MXL G

GSOQYRMXMIW GSRWYQIVW ERBVEIYWXSRI SI SYV PSRK XIVQ WYWXEMREFMPMX] ERH ZEPY|

WXEOILSPHIVW NTIGX GSQTE JIRHERG SYMUPKQTPEGI WEJIX] WIWXIQW ERH TVSGIWWIW XS ¥

VIWTSRWMFPI ERH IXLMGEP TFEGCMIENWK &' MSv WFN &P Y HIW

TVSZMHMRK WEJI [SVOMRK G S&IHMXNYR W WRHINEMVESQQMXXIH XS IRZMVSRQIRXEP|WYWXEMF

PEFSYV TVEGXMGIW JSV IQTP 3 R®P YOWMWEXMRKXMR*BR) +SSH -RHI\ VIJPIGXW SYV EHLIVIRGI »

IRZMVSRQIRXEPP] VIWTSRW M FIPH ZQ ERIRSITVX | FR WWKUMKREK2 7YWXEMREFPI (IZIPSTQIRX +$SEPW 7(+\

XLI WEJI STIVEXMSR ERH KSZIVREREIIRHEXRSRW ERH SYV VIWMHY! WXSVEKI JEGMPMX] QEF

ERH VIWMHYI WXSVEKI JEGMF MROMMWR EXWISRE MREKYRGMER$IR 1IMRMRK ERH 1IXEPWT |'11 +PSF

VIWTSRHMRK XS GPMQEXI| VIFBENPWMWWW EREKIQIRX +-781

L e o i MER MR A EESRATNTEUxw G s TP (W v R A RLMGE VS G 1Y
ERH XVEHI ;I QEMRXEMR JYPP XVERWTEYIRG] ERH

7XEOILSPHIVW EVI EPWS MRGWUEWMREBISRRWIVIWWXXWM MMTEXMRK MR XLI +IQSPSKMGEP -RWXI

)7+ JEGXSVW [LIR QEOMRK FY]MAK WRZWEXQERPQI JSV WIPIGXIH HMEQSRHW 8LMW|MRMXME X

ERH PIRHMRK HIGMWMSRW *SMRIMRERKMBIQEEBWMXWKLI GSYRXV] SJ SVMKMR SJ XL|MV HMEQ:

EQSRK XLI QSWX TVSQMRIRX MFMVERX SR XL| HMEQSRH QMRMRK MRHYWXV] SR PSGEP GSQQ"

EEI\/RFHSERE\(SIM?NF:NMMQSERXVI\/ 35552;@?‘;5¥bwwsmm MR IRZMVSRQIRXEP WXI[EVHWLMT

-R VIWTSRWI XS XLI KVS[MRK HIQERH J§YMPPMSR

WYWXEMREFPI NI[IPPIV] ERH XLI Bol-+6 JSV

XVEGIEFMPMX] TVSKVEQQIW GIVXEMR NI[IPPIV]

QERYJEGXYVIVW ERH VIXEMPIVW EVI MRWMWXMRK SR

XVEGIEFMPMX] ERH TVSSJ SJ VSR ERNSGIF W WMKRMIMGERX IRZMVSRQIRXEP SV WXEOILSPHIV

HMEQSRHW >1VS

61J1V XS XLI 'PMQEXI 'LERKI 6ITSVX SR TEKI

O ERH SYV 7YWXEMREFMEPAEMPEFBV X

ERIT KIQHMEQSRHWSSSQSVI MRWMKLX

7978%-2%&0) 6)890)2A7(-%132(7T 437-8-32

JRWYVMRK WYWXEMREFPI VIXWBVYRWSIRYEWHEW LW WHIWIWSR HMEQSRH TMMWG MK IT XLWMIWM XA HY R RP

[LMPI GSRXMRYSYWP] GVIEXMRKEEPIRKIWY XPIPMRMXMEXMZIW MQTPIQIRXIH SZIV X|LI TEWX

WXEOILSPHIVW MW O1] XS WIGYMWERKMER FROEYGTIVEXMSREP IJIMGMIRG] Q IREFPIH XLI +VSY

. TIIVJSV?\AERGI XLVSYKLSYX XLI ]JIEV

61J1V XS XLI ")3 61ZMI[ ERH XLI '*3 61Z IH )

srR TEERwWHE ViwTicxMzIP] 35\’ sy IcQMPRMIRPIMRK )&-8(%

MRJSVQEXMSR SR XLI +VSYTTW JMRER GMEMPY?IMSR X W

ERH STIVEXMSREP TIVISVQEFGI

7KH .LPEHUOH\ 3BURFHVYVY .3 XQLWHV DGPLQLVWUDWLRQV FLYLO VRFLHWLHY DQG LQGXVWU\ LQ UHGXFL

1zZZzZ NI DFHIIOH\SURFHVV FRP
5HIHU 2BWHDWLRQ EORMRW WKH GHILQLWLRQ RI QRQ *$$3 PHDVXUHV

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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1EVOIX HIQERH JSV HMEQSRF W 'IB’IE ééhQﬁRﬂ’B@] SJ SYV VSYKL HMEQSRHW SR

FI MRJPYIRGIH F] XVEHMXMSRREWRA WI xBRYYS LEZI EKVIIQIRXW XS WIPP H
MRGPYHMRK EJIJSVHEFMPMX] RFR MVEEKP XW2§¥¢N%QEﬁhXL'BVPHTW'””QMYQ
I1IJJMGMIRG] ERH XLI SZIVEPP AWBE®MBRHW IMMSIR®IX IRK EVI EX XLI XST IRH SJ XLI Q
(MEQSRH EJISVHEFMPMX] MW GPESMIR] EMFHHTYMG| ,MKL RIX [SVXL GYWXSQIVW JS
IGSRSQMG KVS[XL ERH GSRW Y)XQIVN X HMWTISWEEBJIGXIH F] KPSFEP IGSRSQMG XYV
MRGSQI PEVKIV LMKL UYEPMX] HMEQSRHW LEZI FIIR QSVI VIW

(IWMVEFMPMX] MW VIJPIGXIH REYUXWIMEWMWSIVEWMEQSRH
NI[IPPIV] WEPIW [MXLMR XSXEBLPHMEDSSRVOEYDN M YRQEMRIH YRHIV WMKRMS MG ER

ERH XLI GYPXYVEP EGGITXERGILEP PINRKURKHQEGVS IGSRSQMG IRZMVSRQIRX ERH M

KMJXMRK 8LI MRGVIEWMRK T\REI@EMK&ZS’-] M‘QMB@XIH VSYKL ERH TSPMWLIH HMEQSH

> ~ )

HMEQSRHW MR FVMHEP NI[IPF +I,\<I/R(§EVEX EGLMIZIMRGVIBEIXIHRKT

XLI WTERWMSR SJ HMEQSRHW

VERKI SJ PY\YV] KSSHW ERH I HMEQSRH VIGSZIVKYWEMIRGXILEW IH
WS(B’SIQMIEVUI-MZ/ISR ERHHMEQSRHW FIX[IIH

RYQFIV SJ LMKL RIX [SVXL MF’ T XS

[SVPH[MHI EVI Ol] HVMZIVW SJ V K HPQSEQQI-FI\?EF{/

TSPMWLIH HMEQSRHW ¢ EZIVEKI TVMGI TIV GEVEX EGLMIZIH MR

97 TIV GEVEX

SJ VIZIRYI HIVMZIH JVSQ HMEQSRHW KVIEXIV XLE

c

IRHIV ER}
MEQSRHW
PY\YV] FV

EVOIX MR
PEVKI LN
FYPIRGI E
MPMIRX X

X TVIWWY
RXIVREXN
HTVMGIW

HMEQSF
GEVEX
ERH

R GEVI

(-%132( 79440= +)1 (-%132(7T 437-8-32

8LI WYTTP] SJI HMEQSRHW MW HRRKVMGEESEPEPNBYKH HMEQSRH TVSHYGXMSR MW I
XS XLI IGSRSQMGW SJ HMEQSRH QMRRNREKR RREVEXW F] LEZMRK TIEOIH MR E
IWXIRHIH TIVMSHW SJ PS[ VSYKUSMKE IME) SRH TVSHYGXMSR MW IWXMQEXIH EX ET
TVMGIW QMRIW GPSWI [LMG _8VIHYIGIMMEMY TMWR]PEVKIP] HYI XS E GSQFMREXMSR S]]
JWXEFPMWLIH TVSHYGIVW XIRREAMKNRERXEWRW ERH XLI WYWTIRWMSR ERH WPS[H

WXSGOTMPI MRZIRXSV] TVMC\%%%% %%@i PYV{/ XS VIHYGI HMEQSRH HEQEKI M

GSQQIVGMEP HMEQSRHW [LM ¥§ SJ PEVKI LMKL ZEPYI HMEQSR
XLI QEVOIX EW HIQERH XMGO 3 Q

WPS[IV TVMGI MRGVIEWI MR xﬂEWi@&&mewRKfﬂ PEFKVSH?HMEQSRHM/LEW MR G
JSPPS[MRK ER MRGVIEWI MR H¢EGF¥RKW MR XS E JSVIGEWXIH G ERHVPPXILSRY GIE |

8LI TSTYPEVMX] SJ PEF KVS[F"g'&A IH TSTYPEVMX] HYI XS XLIMV JEZSYVEFPI TVMG

EVKI LMKL ZEPYlI HMEQSRHW EX XLI
KVS[MRK FYX TVMGIW GSRXN §f2y\\;ﬁ? Q

[LMGL LEW EPWS VIWYPXIH MR Jé@M@HWﬂWX@P§W®ﬁﬁ@ VSYKL HME QS RMX™MQEEKI B8 XM J
HS[R MJW|HMEQSRHM/WlPPEXEEWM@Mmﬂmgﬁ%@VEXW
HMWGSYRX XS REXYVEP HMEQSRHW ERH EVI
GSRWMHIVIH EW E VITPEGIQIRX JSV REXYVEP
HMEQSRHW FYX VEXLIV EW ERSXLIV HMEQSRH PSSO
EPMOI MR XLI WEQI GEXIKSV] EW GYFMG "MVGSRMEW

TIGXIH X¢
X QMPF
TVS\MQEX
TPERRIH
S5[R SJ GIV

R QMRMR
HW ERH X

IEWIH I\T
EXWI MRZI
I TSMRX

TVIOMYQ |

R MR

ERH QSMWWERMXI| WXSRIW
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8LI OIX IRK QMRI [LMGL MW C SI EFROR F[PAHKI SYV TVMZMPIKIH TSWMXMSR EW GYW
+SZIVRQIRX SJ XLI /IMRKHSQ SGIYWRXMIW MR [LMGL [I STIVEXI ERH [I WXVMZI XS

MW ER MQTSVXERX IQTPS]IV ERIHP EDENOSWWELMTW [MXL SYV IQTPS]IIW GSRXVEGXSVV
;1 HIZIPST ERH IQTS[IV SYV TIST

WYFWXERXMEP TSWMXMZI| GSRERH BAWKXINSW SGMXX ]
GSYRXV]TW WSGMS IGSRSQMGQHERIMBRKQYRX WYWXEMREFPI GSRXVMFYXMSR XS XLI

61J1V XS SYV 7YWXEMREFMPM Vgﬁ%%ﬁé'RKEK'XLIKSDVRQIRX
HEPKIQHMEQSPRH
EZEMP WS Q X PSS RSQMG PMZIW SJ SYV QMRIW

MRWMKLX MRXS SYV WSGMEP
8LI +VSYTTW GSQQYRMX] MRZIWXQIRXW EVI MRJSVQ

MHIRXMJ] RITHW WYGL EW EGGIWW XS XIVXMEV] IHYG(

FVMHKIW ERH [EXIV WYTTP] ERH PSGEP FYWMRIWW

WYWXEMREFPI IQTPS]QIRX STTSVXYRMXMIW MRHITIR

0IX IRK QEOIW E WMKRMJMGERX GSRXVMFYXMSR XS
VSIEPXMIW ERH XE\ GSRXVMFYXMSRW cERHISVBIZMHR
GSRXVEGXSVW
0OIX IRK SR E WLSVX XIVQ FEWMW 8LI QMRI EPWS TV

WYTTSVX XLI PSGEP IGSRSQ] ERH XLI FVSEHIV TSTYH

WXYHIRX WGLSPEVWLMTW WMRGI

97

97 cQMPPMSR

97
97 CcQMPPMSR

CQMRPPX SRK MR GSYRXV] TVSGYVIQIRX

97 CQMPPMSR

97

IQTPS]IIW ERH G

EXMSRW XS MRJSVQ XLIQ EFSYX VIPIZERX

8LMW RYQFIV I\GPYHIW GEWYEP [SV

CQMPAEMS$SRMR XE\IW VS]JEPXMIW HMZMHIRHW H

COMRAPRESIW XIH MR PSGEP GSQQYRMXMIW MR 0IW

X SHMERW
DEMRXEMF

GSQQYF
Pl ERH IF
GSYRXVMI
SQQYRMX N
EWTIGXW

q

H F] IRKE
EXMSR F
HIZIPSTQI
HIRX SJ X

XLI 01WSX
[B/P NGHTVP 1S KQ
OIVW [LS
5ZMHIW T\
PEXMSR S.

RH PIEWI
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'Q D \HDU PDUNHG E\ VLIJQLILFDQW FKDO
FRPPLWPHQW WR VWURQJ JRYHUQDQFH L
HQDEOHG XV WR QDYLJDWH WKH SUHVVX
GLDPRQG PDUNHW ZKLOH OD\LQJ D VROL
VXVWDLQDEOH JURZWK LQ WKH IXWXUH

(lITEV WLEVILSPHIVW

3R FILEPJ SJ XLl &SEVH SJ (MVIGXSVW - EQ TPIEWIH XS WLEVI [MXL ]SY XLI +[QMGIEQSRHW
SYXPMRIW XLI +VSYTHWVMREKSERERIAY GLEPPIRKMRK JIEV JSV XLl HMEQSRH QEVOIX

8LI HMEQSRH MRHYWXV] GSRXMRYIH XS JEGI WMKRMIMGERX GLEPPIRKIW EQMH KPSFEP QEG
TVSHYGIVW XS PMQMX WYTTP] FSXL HMEQ SRRH KR M HEl R B FIPA2TSH W WMYYRBE R IHEGXSVW WYGL
MRZIRXSV] PIZIPW MR ERH XLI KVS[MRK TVIZEPIRGI SJ PEF KVS[R HMEQSRHW JYVXLIV INEGIV

%X 0IX IRK XLI TSWMXMZI MQTEGX SJ RYQIVSYW MRMXMEXMZIW MQTPNMWRRBMNSZIVIXEVXWW X
MRGPYHIH WXVIRKXLIRMWRKRK EXSIWM G BRKY/BPWEII MR W K K Q GRBRKH 3 WXONE W EQV QMRMRK WIVZMGIW E
TVSGIWWMRK Q ERH E WXVSRK JSGYW SR IRLERGMRK STIVEXMSREP IJIMGMIRGMIR 8LI JMRE
ERH XLI JMRERGMEP WXEXIQIRX@E&/LIIEZEMPZENFIFElSRB@IGIFEXEMRW XLI JYPP HIXEMPW SJ 01X IF
TIVISVQERGI HYVMRK

8LI XIVQW JSV XLI VIPMRUYMWLQIRX SJ XLl QVWRMRKSPWMRBNRE| ERKLERSSWI[EBE NITEVXQIRX S
LEZI FIIR EKVIIH ERH WYFNIGX XS JMREP ETTVSZEP XLI TVSGIWW MW INTIGXIH XS FI JMREP\
NTVIWW SYV KVEXMXYHI XS XLl +SZIVRQIRX SJ &SXW[ERE JSV XLIMV GSSTIVEXMSR SR XLMW

;1 EVI TPIEWIH XS VITSVX XLEX RS WMKRMJIJMGERX IRZMVSRQIRXEP SV WSGMEP MRGMHIRXW |
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8LI +SZIVRERGI WIGXI\BF{\US/BMDHT‘E/KJYPP HIXEMPW SJ EPP GSVTSVEXI KSZIVRERGI QEXXIVW V

2S GLERKVYWQEHI XS XLI QEOIYT SJ XLI &SEVH SJEMHIGOSVWRERGEVM RKXVYGCGXYVI [EW EPMKRIH |
MRHITIRHIRGI VIUYMVIQIRXW SJ XLI 9/ 'SVTSVEXI| +SZIVRERGI 'SHI 8LI &SEVH [EW JYPP] VIT\
ERH IXIORAMRGVMX] KVSYTW

IMGLEIP O0]JRGL &IPP XLI 7IRMSV -RHITIRHIRX (MVIGXSV 7-( ERH 'LEMV SJ XMR BMBBKGERH 61
SJ XLI 841 &SEVH [MPP ETTSMRX .ERIX &PEW EW XLl RI[ RSR )\MIGYXMZI (MVIGXSV 1JJIGXM
TSWMXMSR SJ '"LEMV SJ XLl %YHMX 'SQQMXXII [LMPI 6SWEPMRH /EMR]JEL [MPP WYGGIIH 1MGL
"'SQQMXXII

;1 EVI E[EVI SJ XLI GLERKIW OV RSBWPIYSMEXM REBGUN &EHI ERH [MPP FI MQTPIQIRXMRK XLIWI EW VIP

8LI IMRHMRKW JVSQ XLI MRXIVREP &SEVH TIVISVQERGI VIZMI[ GSRGPYHIH EX XLI IRH SJ
MQTVSZIQIRX STTSVXYRMXMIW [LMGL §IMWMBNRAER IRXQBHMRERKLI 'SQQMXXMREIWXVYGXYVI
ERH WGLIHYPI XS MQTVSZI IJJMGMIRG] ERH E VIZMI[ SJ] SRKSMRK XVEMRMRK TVSZMHIH XS (N

"'SRWMWXIRX [MXL TEVBY XVE[SWOGSVGIMEX DV QR[H X L NRR EDR'W BI RIKS/JI MQVE W1l R XNER BY R [SVOJSVGI
VIQEMRW E OI] TVMSVMX] ERH [| LEZI MQTPIQIRXIH ZEVMSYW MRMXMEXMZIW MR PSGEP GSQ
GEVIIV STTSVXYRMXMIW EZEMP BRERISMRLXXL QN RMBK XWG KISEMQ XS TSWMXMSR 01X IRK EW ER
[SQIR

8,) &3%6(T7 46-36-8-)7 -2
P)RWYVMRK XLEX XLI 0IX IRK QMRI [EW STIVEXIH MR E WEJI ERH 1JJIGXMZI QERRIV ERH SZIV
TPER ERH XLI EWWSGMEXIH WXIITIV GSRZIRXMSREP WPSTI HIWMKR MR XLI 7TEXIPPMXI TMX

P4VITEVMRK JSV XLI MQTPIQIRXEXMSR SJ XLI VIGSQQIRHEXMSRW SJ FSXL XLI 8EWOJSVGI SF
ERH XLI RI[ 7 ERH 7 WXERHEVHW MWWYIH F] XLI -RXIVREXMSREP 7YWXEMREFMPMX] 7XER'

p3ZIVWIIMRK XLI 1JJIGXMZI MRWSYVGMRK SJ XLI QMRMRK GSRXVEGX [LMGL [EW GSRGPYHIH
WMQMPEYV XVERWMXMSR MR XLI TVSGIWWMRK STIVEXMSRW [LMGL [EW GSRGPYHIH MR XLI

P*MREPMWMRK XLI GSRHMXMSRW YRHIV [LMGL XLI +LEKLSS QMRI MR &SXW[ERE MW XS FI XV
SJ &SXWI[ERE

P-QTPIQIRXMRK XLI ZEVMSYW KSZIVRERGI VIGSQQIRHEXMSRW KIRIVEXIH F] XLI &SEVH TIVJS
TVITEVMRK JSV XLI VIXMVIQIRX SJ XLI 7IRMSV -RHITIRHIRX (MVIGXSV

p'SRWMHIVMRK WLEVILSPHIV VIXYVRW WYGL EW HMZMHIRHW SV WLEVI FY]JFEGO TYSKVEQQI\
MRZIWXQIRX VIUYMVIH XS HIPMZIV XLI YTHEXIH QMRI TPER

7%*)8= 4)6*361%2")

8LI WEJIX] ERH LIEPXL SJ SYV [SVOJSVGI VIQEMRW SYV LMKLIWX TVMSVMX] 0IX IRK QEMRXE
ERH XLMW GSRWMWXIRG] MW E XIWXEQIRX XS XLI I1JJSVXW ERH GSQQMXQIRX SJ XLI IRXMVI [
NTVIWW MXW KVEXMXYHI XS QEREKIQIR X XISWWX GIWINX W &SP RESPITEM WIWQEMRMB SRWXERXP] ZMK
EPIVX XS FSXL I\ MWXMRK ERH IQIVKMRK VMWOW EW [I WXVMZI XS I\XIRH SYV WXVSRK ERH G

8LI "33 61ZMI[ SR BISIRXEMRW JYPP HIXEMPW SJ 01X IRKTW WEJIX] TIVISVQERGI HYVMRK

0)8 )2+T7 94(%8)( 1-2) 40%?2

O X IRTKW 2- 8IGLRMGEP 61ITSVX ERH 6IWSYVGI ERH 6I1WIVZI 7TXEXIQIRX [EW TYFPMWLIH
+VSYTTW [IHDMMXNDBKMEQSRHW GSQ
%W VITSVXIH MR XLI %RRYEP 6ITSVX ERH %GGSYRXW E RYQFIV SJ HMJJIVIRX STXMSRW X

GSRWMHIVEXMSR JSV WSQI XMQI (YVMRK VGSKRMWINK\EJ[INR XRKERXWIRERCIWX [SYPH

FI ZMEFPI XS WXIITIR XLI WPSTI ERKPIW MR GIVXEMR FEWEPX WIGXSVW SJ XLI 7TEXIPPMXI TM
WXVMTTMRK VIUYMVIH JSV ER EHHMXMSREP 7EXIPPMX|I TMX GYXFEGO %R MRXIRWI VIZMI[ TV
ERH SZIVWIIR F] XLl &SEVH XS IZEPYEXI| XLI XIGLRMGEP WEJIX] IGSRSQ®EQERHMIBRZIVEPP JIl
XLI PEWX UYEVXIV SJ *SPPS[MRK WMKR SJJ F] XLI NXIVREP INTIVXW ERH XLl &SEVH XLI C
WYFWXERXMEP VIHYGXMSR MR [EWXI| ZSPYQIW MR XLI PEWX STIR TMX GYXFEGO SJ XLI 7TEXIP
&SEVH ETTVSZIH XLI YTHEXIH QMRI TPER %R MRZIWXSV TVIWIRXEXMSR [EW QEHI XS XLI QEV

+VSYTTW [IHMMMOBNMEQSRHW GSQ

-X MW MQTSVXERX XS RSXI XLEX [LMPI [EWXI JSV XLI JMREP GYXFEGO SJ XLI 7TEXIPPMXI TMX
XSXLI'IRH SJ(YVMRK XLMW XMQI XLI FYWMRIWW [MEEVAMGBWQITRLXMEL KXITNRGIERR]SRVSHYGIW H|
E PS[IV ZEPYI| XLER XLI 7TEXIPPMXI 4MTI [MXL LMKLIV ZEPYIl SVI JVSQ XaUI7&ESHNFPAMXIPPMTI VIX

GSRXMRYI XS TVSZMHI XEIRRIG KMWMENTG RECWWEXI XLMW GLEPPIRKMRK TIVMSH ;I [SYPH PMOI
ERH PIRHIVW [LS LEZI HIQSRWXVEXIH XLIMV XVYWX MR SYV EFMPMX] XS QEREKI XLVSYKL XL
[LMGL NTMVIH MR (IGIQFIV JSV E JYVXLIV QSRXL TIVMSH

61JI1V XS XLI '33 61ZMI[ JSV HIXEMPW SJ XLI ErHEXIH QMRI TPER SR TEKI

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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%X XLI FIKMRRMRK S1J [ ERRSYRGIH SYV HIGEVFSRMWEXMSR WXVEXIK] [LMGL WIXW SYX
7GSTI GEVFSR IQMWWMSRW F] EW QIEWYVIH EKEMRWX SYV IQMWWMSRW F] ;1 EN
EGLMIZIH E GYQYWPEXGMXNMSR EKEMRWX XLI FEWIFENRRI XIBAHNQHERIR SR XVEGO XS QIIX SYV

% [MHI VERKI SJ HMJJIVIRX MRMXMEXMZIW LEZI FIIR MHIRXMJMIH ERH MQTPIQIRXIH XS VIHYC
QMRI TPER [LMGL [MPP PIEH XS E VIHYGXMSR MR [EWXI QMRMRK ERH XLIGIEYHW ERHP] VIHY
IRIVKJISSXTVMRX SJ XLI MWSMTXERPIH M'FLE(R.KI'%MT@B/XXIQ? TEKI

3YV TVMQEV] JSGYW MW XS VIHYGI SYV VIPMERGI SR LMKL GEVFSR KVMH IPIGXVMGMX] WYTT
;I EVI EGXMZIP] NTPSVMRK EPXIVREXWRI[EEPKIIRMEGEP WMPERXVBSFPR FI 1JJIGXMZI MR XLI WTIGN
EPXMXYHI KISKVETL] SJ XLI ITEPYXM QSYRXEMRW SJ 0IWSXLS

78%/),30()6 )2+%+)1)28

8LI +SZIVRQIRX SJ XLI IMRKHSQ SJ 0IWSXLS BVRWM B YWEMMIRM XM IG EIRKXI RMCEM REPEHRW [I VIQEMR G S
XS QEMRXEMRMRK WXVSRK ERH GSRWXVYGXMZI VIPEXMSRWLMTW [MXL SJJIMGMEPW EGVSWW
+SZIVRQIRX JSV MXW GSSTIVEXMSR ERH JSV MXW YPXMQEXI WYTTSVX SJ 0IX IRKTW YTHEXIH
WYWXEMREFMPMX] VIMRIJISVGMRK MXW VSPI EW E OI] IQTPS]IV ERH GSRXVMFYXSV XS 0IWSXI

;1 VIGSKRMWI XLI GVMXMGEP MQTSVXERGI SJ QEMRXEMRMRK STIR ERH XVERWTEVIRX GSQQY
QYXYEP XVYWX ERH VIWTIGX IREFPIW YW XS OIIT XLIQ MRJSVQIH SJ OI] HIZIPSTQIRXW MR SY
QE] LEZI 8VERWTEVIRG] MW IWWIRXMEP XS QEMRXEMRMRK WXEOILSPHIV XVYWX ERH XLMW
LIEH[MRHW GER FI REZMKEXIH WQSSXLP] ERH MR XLI FIWX MRXIVIWXW SJ EPP TEVXMIW 8S X
MRJIJSVQEP WXEOILSPHIV IRKEKIQIRX JSVYQW XLEX QIIX VIKYPEVP] IRWYVMRK XLEX OI] HMW
&SEVH JSV MXW GSRWMHIVEXMSR

033/-2+ 83 8,) *9896)

8LI TVMQEV] JSGYW SJ XLI &SEVH MR [MPP FI XS WYTTSVX QEREKIQIRX ERH SZ|VWII XLI \
QMRI TPER ERH JYVXLIV QMRI TPER STXMQMWEXMSR [JJSVXW

8LI &SEVH [MPP GSRWMHIV GLERKIW MR VIKYPEXSV] KYMHERGI XLEX QE] MQTEGX XLI +VSYT
ERH XLI 82*( VIGSQQIRHEXMSRW ERH SZIVWII XLI MQTPIQIRXEXMSR XLIVISJ

;1 [MPP WXE] EFVIEWX SJ HIZIPSTQIRXW MR XLI HMEQSRH QEVOIX ERH VIWTSRH ET[TVSTVME X
VSYKL HMEQSRHW XLVSYKL ETTVSTVMEX|I GLERRIPW XS EGLMIZI XLI LMKLIWX SFXHEMREFPI Q

%W GIVXEMR QIQFIVW SJ XLI &SEVH ETTVSEGL VIXMVIQIRX [I EVI GSQQMXXIH XS ZIVWIIMR/
QIQFIVW [LS TSWWIWW XLI RIGIWWEV] WOMPPW ERH INTIVXMWI XS REZMKEXI| XLI GLEPPIRKIW
JSWXIVMRK HMZIVWMX] ERH IRWYVMRK E [IPP VSYRHIH PIEHIVWLMT XIEQ XLEX GER [JJIGXMZ

%446)'-%8-32

3R FILEPJ SJ XLI &SEVH - [SYPH PMOI XS I\XIRH Q] HIITIWX KVEXMXYHI JMVWX ERH JSVIQSW
QEREKIQIRX PIH XLI STIVEXMSRW [MXL YR[EZIVMRK JSGYW XLVSYKL ]JIX ERSXLIV GLEPPIRKMF
QIQFIV SJ SYV [SVOJSVGI TPE]JIH E ZMXEP VSPI;MRPXL$ YWNER G TWV PW EG GVWAWM BRI XLI SRKSMRK
GSQQYRMX] TEVXRIVW XLI +SZIVRQIRX SJ XLI IMRKHSQ SJ 0IWSXLS XLI +SZIVRQIRX SJ &SXV
PMOI XS XLERO Q] JIPPS[ (MVIGXSVW JSV XLIMV ZEPS'"EFRXILGBEXEMRVOGM EEW E R B YNPRIWAMWKAIX X\
IMGLBIRGL S\PRMW QER] J[IEVW SJ HIHMGEXIH WIVZMGI SR XLI &S EVH EGXMRK EW 7-( ERH 'L
'SQQMXXIIW ;1 PSSO JSV[EVH XS [IPGSQMRK .ERIX &PEW XS XLI &SEVH ERH XS FIRIJMXMRK J

JEVV] /IR]SR 7PERI]
"LEMVTIVWSR
ClEVGL
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(ITHFWLYH VWDNHKROGHU HQJDJHPHQW |
WUXVW DQG D VXVWDLQDEOH VRFLDO Ol

78%/),30()6 1%2%+)1)28

+1Q (MEQSRHWT WXVSRK WXEOILSPHIV VIPEXMSRWLMTW Q TEVXMGYPEVP] [MXL MXW [SVOJS\
EVI IWWIRXMEP XS QEMRXEMRMRK SYV WSGMEP PMGIRGI XS STIVEXI 8LVSYKL VIKYPEV XVE
HIGMWMSR QEOMRK WYTTSVX PSRK XIVQ WYWXEMREFMPMX] ERH IRLERGI SYV GSRXVMFYXM

8LI &SEVH MW VIWTSRWMFPI JSV WXEOILSPHIV IRKEKIQIRX IRWYVMRK XLEX ER] MWWYIW VEI
MRXS MXW [SVO MRXIEXXMERFHBRRASVQ HIGMWMSR QEOMRK SR WXVEXIK] WYWXEMREFMPMX] VIQ

3YV GSQQYRMGEXMSR GLERRIPW EVI HIXEMPIH FIPS]

(OHFWURQLF FKD[QQEHWWHQ FRPPXQ L FIDUMIFRMQ LQWHUDFW LR|@HGLD

P'SQTER] [IFWMXI |p%RRYEP 6ITSVX ER|p-R TIVWSR QIIXMRKW PAVIWW VIPIEWIW
P:MVXYEP QIIXMRKYpP7YWXEMREFMPMX] ( p%+1W p-RXIVZMI[W
P)QEMP 717 ERH ;L p5YEVXIVP] ERH MRX p-RZIWXSV VSEHWLS[W |p1IHME FVMIJMRKW
GSQQYRMGEXMSR| WXEXIQIRXW ERH T/ pglWYPXW TVIWIRXEXMSRMW/ SGMEP QIHME TPEXJSV(
P)PIGXVSRMG XIRH|p6IKYPEXSV] RI[W VIl p . RHYWXV] GSRJIVIRGIW
P2I[WPIXXIVW p8IRHIVW
p-RISVQEP MRXIVEGXMSR
pP-RHITIRHIRX EREP]WMW SJ GSQQYRMX]

RITHW
P'SQQYRMX] VITVIWIRXEXMZI QIIXMRKW
P)QTPS]II JRKEKIQIRX 'SQQMXXII

QIIXMRKW

p'SVTSVEXI 7TSGMEP 6IWTSRWMFMPMX]
-RZIWXQIRX '76- 'SQQMXXII
QIIXMRKW

8LI +VSYTTW WXEOILSPHIV IRKEKIQIRX MW EWWIWWIH MR XLI &SEVHTW ERRYEP TIVISVQERG!
78%/),30()6 )2+%+)1)28
TLEVILSPHIVW

3YV WLEVILSPHIVW MRGPYHI MRWXMXYXMSREP ERH TVMZEX|I WLEVILSPHIVW 8LI WLEVILSPHI
YPXMQEXIP] EGGSYRXEFPI XS XLIQ JSV TIVISVQERGI 8LI] SJJIV E TSXIRXMEP EZIRYI JSV XLI
WXVEXIK] EMQW XS QE\MQMWI| WLEVILSPHIV ZEPYI MR E WYWXEMREFPI QERRIV

8LI 'LEMVTIVWSR 7IRMSV -RHITIRHIRX (MVIGXSV ERH )\IGYXMZI (MVIGXSVW VIKYPEVP] MRXIV
HYVMRK VSEHWLS[W XS PEVKIV MRZIWXSVW ERH EX XLI %RRYEP +IRIVEP 1IIXMRK %+1 [LM
VIWTSRWMEPI JSV XLI MRZIWXSV VIPEXMSRW JYRGXMSR ERH MW WYTTSVXIH F] ER MRHITIRH
GSRGIVRW JVSQ MRZIWXSVW EVI GSRWMHIVIH EX &SEVH QIIXMRKW

7LEVILSPHIV MRXIVIWXW MRGPYHI

pKVS[XL STTSVXYRMXMIW

PWYWXEMREFPI VIXYVRW ERH GETMXEP EPPSGEXMSR
pGEWL JPS[ KIRIVEXMSR ERH FEPERGI WLIIX WXVIRKXL

p)7+ GSRWMHIVEXMSRW MRGPYHMRK GSVTSVEXI| KSZIVRERGI ERH IXLMGW VIWTSRWMFPI IRZ
VIWMHY!|I WXSVEKI JEGMPMX] 67* QEREKIQIRX ERH

pJEMV INIGYXMZI VIQYRIVEXMSR TVEGXMGIW

JRKEKIQIRXW TSWX XLI %+1

%X XLI 'SQTER]TW %+1 SR .YRI XLl &SEVH RSXIH XLI TVSTSVXMSR SJ XLI ZSXIW GEWX E
G]GPI XS ETTVSZI| XLI (MVIGXSVWT 6IQYRIVEXMSR 4SPMG] 6IWSPYXMSR [EW TEWWIH [MXL

6IWSPYXMSR VIPEXMRK XS XLI ETTVSZEP SJ XLI (MVIGXSVWT 6IQYRIVEXMSR 6ITSVX 6IWSP)
WLEVILSPHIVW ZSXMRK MR JEZSYV ERH 6IWSPYXMSR VIJIVVMRK XS XLI VIRI[EP SJ XLI EYX
TEWWIH [MXL SJ TEVXMGMTEXMRK WLEVILSPHIVW ZSXMRK MR JEZSYV -R EGGSVHERGI |
'SHI XLI 'SQTER] MW VIUYMVIH XS IRKEKI [MXL WMKRMJMGERX WLEVILSPHIVW [LS ZSXI| EKEM
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TYFPMWLIH ER YTHEXI SR XLI ZMI[W VIGIMZIH JVSQ WLEVILSPHIVW ERH EGXMSRW XEOIR F] X
EFCKIQHMEQSRHW GSQ

8LI PEVKIWX WLEVILSPHIV EX XLI XMQI SJ XLI %+1 [LS ZSXIH EKEMRWX XLI EFSZI XLVII V
XLI 'SQTER]J&SEVH [MPP GSRXMRYIl XS IRKEKI [MXL MXW PEVKIWX WLEVILSPHIVW SR QEXIVME

1IENSVMX] MRXIVIWX MR WLEVIW

%W EX *IFVYEV] XLI 'SQTER] [EW RSXMJMIH SJ XLI JSPPS[MRK QENSV MRXIVIWXW EX S
'SQTER] MR EGGSVHERGI [MXL XLI (MWGPSWYVI +YMHERGI ERH 8VERWTEVIRG] 6YPIW (86

2YQFIV SJ SVHMREY) MWWYIH WLEVI

6KDUHKROGHUYV WLEVIW GETMXEP
OERWHS[RI 4EVXRIVW OMQMXIH c ¢
+VEJJ -RZIWXQIRXW OMQMXIH c ¢
%FIVISVXL 4EVXRIVW 004 c ¢
+1Q (MEQSRHW ,SPHMRKW OMQMXIH CONC

& (OSKLFN LV LQWHUHVWHG LQ WKHVH RUGLQDU\ VKDUHV E\ YLUWXH RI KLV LQWHUHVW DV D SRWHQWLD

8LIVI [IVI RS JYVXLIV YTHEXIW EX XLI HEXI SJ XLMW VITSVX 'LERKIW MR QENSV MRXIVIWXW
[TFWMXI TIVMSHMGEPP] 8LI WLEVILSRHMF PAMESARI B QM MBMHMREV] WLEVIW SIQWMPPMIRGL I\C
XVIEWYV] WLEVIW LIPH F] +1Q (MEQSRHW

; SVOIJSVEBKEKIQIRX

3YV IQTPS]IIW ERH GSRXVEGXSVW EVI MRXIKVEP XS VYRRMRK SYV STIVEXMSRW ERH I\IGYXM
WQEPP GSYRXV] [MXL PMQMXIH VIWSYVGIW QEOIW XLI VIXIRXMSR ERH HIZIPSTQIRX SJ PSGEF
VIKYPEV GSQQYRMGEXMSR [MXL IQTPS]JIIW SR EPP QEXXIVW XLEX EJJIGX XLIQ ERH TVSZMHM

JRKEKIQIRX [MXL IQTPS]IIW XLVSYKL HEMP] MRJSVQEP MRXIVEGXMSRW XLI )QTPS]Il )RKEKIQ
UYEVXIVP] 0IX IRK RIfTWPIXXIV ERH JVIUYIRX TVI WLMJX VXSSPFS\W XEPOW [MXL WQEPPIV W
WMXI ZMWMXW XS 0IX IRK EVI EPWS YRHIVXEOIR F] XLI &SEVH ERH )\IGYXMZI 1IEREKIQIRX

1E~AZM 1ELEVEWSE E RSR )\IGYXMZI (MVIGXSV MW XLI &SEVHTW VITVIWIRXEXMZI [MXL HIPIK!
[SVOJSVGI ERH TVSZMHI HMVIGX JIIHFEGO XS XLI &SEVH SR Ol] GSRGIVRW VEMWIH 1E*ZM G|
'SQQMXXIlI [LMGL MRGPYHIW IQTPS]II VITVIWIRXEXMZIW JVSQ EPP GSQTERMIW MR XLI +VSYT
&SEVH XS 1JJIGX X[S [E] GSQQYRMGEXMSR XS IRWYVI XLEX XLI [SVOJSVGITW ZSMGI MW LIEVE
FI GSQQYRMGEXIH XS IQTPS]IIW HMVIGXP] 8LI 'SQQMXXII QIX JSVQEPP] X[MGI HYVMRK XLI ]I
IQTPS]IIW HYVMRK XLIWI IRKEKIQIRXW XLEX VIUYMVIH EGXMSR JVSQ XLI &SEVH

JQTPS]II MRXIVIWXW MRGPYHI

pJEMV XVIEXQIRX ERH WEJI [SVOMRK GSRHMXMSRW
PGSQTIXMXMZI VIQYRIVEXMSR ERH

pPWOMPPW HIZIPSTQIRX ERH STTSVXYRMXMIW JSV EHZERGIQIRX

&EROIVW MRWYVIVW ERH JYRHIVW

&EROWSKRH JYERPSY XLI +VSYT XS MRZIWX MR GETMXEP TVSNIGXW ERH INTERWMSR STTSVX?®
QMXMKEXI GIVXEMR VMWO IPIQIRXW ERH JSVQ TEVX SJ XLI +VSYTTW SZIVEPP VMWO QEREKI

8LI JIMRERGI HITEVXQIRX IRKEKIW [MXL FEROIVW ERH JYRHIVW SR ER SRKSMRK FEWMW VIKE\
HIFX VIRIKSXMEXMSRW %X IEGL STIVEXMSR XLI JMRERGI XIEQ VIKYPEVP] MRXIVEGXW [MXL
ERRMZIVWEVMIW [MXL SZIVWMKLX JVSQ +VSYT VMWO QEREKIQIRX ERH XLI %YHMX 'SQQMXXII

-R (IGIQFIV XLI +VSYT [MHI HIFX VIJMRERGMRK [EW WYGGIWWJYPP] GSRGPYHIH [MXL XLI
JEGMPMXMIW JSY7ER EQEBRBMSRXLVII JIEV TIVMSH (YVMRK XLI JIEV XLIWI VIZSPZMRK GVIHM
IWXIRHIH JSV E QSRXL TIVMSH INXIRHMRK XLI INTMV] HEXI XS (IGIQFIV

97 CQMBRMER JEGMPMXMIW EVI WYWXEMREFMPMX] PWMRQIFMBREERIWW X70EWI HILOMIEWI W BWX M|
QIIXW GIVXEMR GEVFSR VIHYGXMSR ERH [EXIV GSRWIVZEXMSR OI] TIVISVQERGI MRHMGEXSYV
WYWXEMREFMPMX] WXVEXIK]

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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4VSZMHIVW SJ JMRERGI MRXIVIWXW MRGPYHI

PVIWTSRWMFPI QEREKIQIRX SJ XLI +VSYTTW JMRERGMEP TSWMXMSR XS IRWYVI GSQQMXQIR)>
PQEMRXEMRMRK VIUYMVIH GSZIRERXW

pPTIVISVQERGI EKEMRWX WYWXEMREFMPMX] ERH GPMQEXI VIPEXIH XEVKIXW JSV XLI 700W
p)7+ TVEGXMGIW ERH VIKYPEXSV] GSQTPMERGI MRGPYHMRK 1JJIGXMZI QEREKIQIRX SJ VIWM
pXVERWTEVIRG] MR VITSVXMRK TSXIRXMEP QEXIVMEP QEXXIVW MR E XMQIP] QERRIV

61J1v xs MEMR XLI '*3 61ZMI[ JSV QSVI HIXEMPW

4VSNIGX EJIJIGXIH GSQQYRMXMIW 4%'W

;1 EVI GSQQMXXIH XS IRWYVMRK XLEX SYV 4%'W FIRIJMX JVSQ SYV STIVEXMSRW VIGSKRMWN
ZMXEP MR WEJIKYEVHMRK SYV WSGMEP PMGIRGI XS STIVEXI

;1 XEOI E QYPXM PIZIP ETTVSEGL XS WXEOILSPHIV IRKEKIQIRX [LMGL MRGPYHIW QSRXLP] IR
UYEVXIVP] QIIXMRKW [MXL VIWMHIRXW SJ PSGEP ZMPPEKIW ERH VIKYPEV JSVYQW [MXL HMW
'SQQYRMX] OMEMWSR 3JJMGIV '03 IRKEKIW [MXL XLI WYVVSYRHMRK GSQQYRMXMIW KSZIVR(
VITVIWIRXEXMZIW

4%'W WIPIGX XLIMV GSQQYRMX] VITVIWIRXEXMZIW XS EXXIRH XLI 'SVTSVEX|I 7SGMEP 6IWTSR\
0IX IRK &SEVH IWXEFPMWLMRK E HMVIGX PMRO FIX[IIR GSQQYRMX] RIITHW ERH &SEVH HIGMW
IRKEKIQIRX JSVYQW E KVMIZERGI QIGLERMWQ MW MR TPEGI EPPS[MRK 4%' QIQFIVW XS WYF

7SGMEP ERH IRZMVSRQIRXEP MQTEGX EWWIWWQIRXW 7)-%W ERH GSQQYRMX] RIIHW EREP]W
GSRGIVRW 8LI] EVI GSRHYGXIH XLVSYKL GSRWYPXEXMSR TVSGIWWIW JEGMPMXEXIH F] MRHI
MHIRXMJIMIH XLVSYKL XLIWI MRHITIRHIRX WXYHMIW JSVQ XLI JSYRHEXMSR SJ SYV GSVTSVEX
IRKEKIQIRX TPERW

'SQQYRMX] RIITHW ERH GSRGIVRW MRGPYHI

pPFEWMG MRIJVEWXVYGXYVI TVSZMWMSR ERH PSGEP IGSRSQMG HIZIPSTQIRX

pPMQTVSZIH EGGIWW XS IHYGEXMSR WOMPPW HIZIPSTQIRX ERH LIEPXLGEVI

pVIKYPEV IRKEKIQIRX ERH YTHEXIW VIKEVHMRK TVSKVIWW SR GSQQYRMX] TVSNIGXW
pVIWTSRWMFPI ERH WEJI QMRMRK

PIRZMVSRQIRXEP ERH WSGMEP TVEGXMGIW

PVIWTSRWIMAWPHY!| WXSVEEREEKEGMRMXRH HMWEWXIV VIWTSRWI QIGLERMWQW

PPSGEP IQTPS]QIRX STTSVXYRMXMIW ERH

PSTIVEXMSREP WYTTSVX MR VIWTSRWI XS GPMQEXI VIPEXIH MQTEGXW WYGL EW I\XVIQI [IE)

-R XLl +VSYT TYBGCGYVOHMBBRMSFSHW JVSQ 4%'W PSGEXIHIEV S YRHVGSEMKERS HR HI VS Q XLI
FVSEHIV 1SOLSXPSRK VIKMSR XVNISQVSYTXSEWMRZIQYMMRVMRRHW FEWIH ERH WYWXEMREFPI '7-
-R XLI +VSYT MORZIWOQMRAPMSR TVSNIGXW MR WQEPP ERH QIHMYQ IRXIVTVMWI 71) HIZIPS®
MRIJVEWXVYGXYVI TVSZMWMSR

'"PMIRXW

+1Q (MEQSRHWT WXVSRK GPMIRX VIPEXMSRWLMTW HVMZI HIQERH JSV SYV YRMUYI HMEQSRH)
IRKEKI VIKYPEVP] [MXL GPMIRXW MR XLI GSYVWI SJ FYWMRIWW ERH EX XIRHIVW ERH EPWS (
VIPIEWIW 'PMIRXW LEZI EGGIWW XS SYV IPIGXVSRMG XIRHIV TPEXJSVQ [LMGL TVSZMHIW WT

'PMIRXW GEVI EFSYX

PGSRWMWXIRX EZEMPEFMPMX] SJ PEVKI LMKL UYEPMX] HMEQSRHW

pPVIKYPEV ERH XVERWTEVIRX XIRHIVW

pXVERWTEVIRG] ERH XVEGIEFMPMX] SJ XLI TVSZIRERGI SJ VSYKL HMEQSRHW ERH
pPVIWTSRWMFPI IRZMVSRQIRXEP ERH WSGMEP TVEGXMGIW

YMKIPEVKI ERH JSYV WQEPP VSYKL HMEQSRH XIRHIV ZM{[NIRMK VEF PV X9 PVH PV RS B BX M \VPTS MEFP GP M
JSV WYTTSVX HYVMRK XLI JIEV [LMPI XLl HMEQSRH QEVOIX VIQEMRIH YRHIV WMKRMJMGERX T

IYTTPMRWFYWMRIWW TEVXRIVW

7TYTTPMIVW ERH FYWMRIWW TEVXRIVW TVSZMHI XLI IWWIRXMEP TVSHYGXW ERH WIVZMGIW VI
SFNIGXMZIW [LMGL MW [L] [ FYMPH WXVSRK VIPEXMSRWLMTW [MXL XLIQ ;I VIGSKRMWI XLI |
FYWMRIWW TVEGXMGIW EGVSWW WYTTP] GLEMRW ERH EGORS[PIHKI XLI WMKRMJMGERX MQTE
STIVEXMSRW YBREKMBSRLMW IRH [I IRWYVI XLEX JSVQEP [VMXXIR GSRXVEGXW EVI MR TPEGI E
JEMVRIWW XVERWTEVIRG] ERH VIWTSRWMFMPMX] Q XLI TVMRGMTPIW XLEX KYMHI SYV TVSG

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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ITYTTPMIVW ERH FYWMRIWW TEVXRIVW GEVI EFSYX
PJEMV TE]JQIRX XIVQW

PPSGEP TVSGYVIQIRX STTSVXYRMXMIW ERH
pPVIWTSRWMFPI IRZMVSRQIRXEP ERH WSGMEP TVEGXMGIW

6IKYPEXSVW ERH KSZIVRQIRX

8LI +SZIVRQIRX SJ XLI IMRKHSQ SJ 0IWSXLS MW E WLEVILSPHIV MR O0IX IRK ;I VIWTIGX ERI
[LMGL [I STIVEXI ERH QEMRXEMR KSSH VIPEXMSRWLMTW [MXL KSZIVRQIRXW ERH VIKYPEXSVYV
ETTVSTVMEXI ;1 MRXIVEGX [MXL XLI KSZIVRQIRX VIKYPEVP] VIKEVHMRK STIVEXMSREP GLEPP
IQTPS]QIRX ERH TVSKVIWW SR GSQQYRMX] MRMXMEXMZIW ERH XS WYTTSVX PSGEP ERH REX

+SZIVRQIRX ERH VIKYPEXSV TVMSVMXMIW MRGPYHI

pPVIWTSRWMFPI IRZMVSRQIRXEP ERH WSGMEP TVEGXMGIW ERH XLI LIEPXL ERH WEJIX] SJ IQT
pKSSH KSZIVRERGI ERH IXLMGW

PGSQQYRMX] VIPEXMSRWLMTW ERH MRZIWXQIRXW

PPSGEP IQTPS]QIRX ERH TVSGYVIQIRX ERH

P SREXYMMSR XS OIWSXLSTW +(4 XLVSYKL HMZMHIRHW VS]EPXMIW ERH XE\ GSRXVMFYXMSRW

-R GLEPPIRKMRK JIBWAWMPM GNYGMEP XS GSQQYRMGEXI STIRP] LSRIWXP] ERH XVERWTEVIRXF
SR XLIMV WYTTSVX XS REZMKEXI HMJIMGYPX XMQIW ERH IRWYVI XLI HIPMZIV] SJI WYWXEMRE
XLI OIWSXLS +SZIVRQIRX XLVSYKLSYX XLI JIEV XS OIIT XLIQ MRJSVQIH SJ HIZIPSTQIRXW VIPE
KVEXIJYP JSV XLI WYTTSVX [l VIGIMZIH MR XLMW VIKEVH

3YV IRKEKIQIRX [MXL XLI &SXW[ERE +SZIVRQIRX TEVXMGYPEVP] XLI (MVIGXSV SJ 1MRIW LEV
GSSTIVEXMSR MR XLI LERHSZIV SJ XLI +LEKLSS QMRI WMXI ERH XLI VIPMRUYMWLQIRX SJ XLI

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW
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2XU VWUDWHI\ LV GHVLIJQHG WR PD[LPLV
VXVWDLQDEO\ LQ OLQH ZLWK WKH *URXS
YDOXHV ZKLFK UHIOHFW RXU FRPPLWPH
YDOXH DQG UHVSRQVLEO\ PDQDJLQJ WKF
WKH FRXQWULHV LQ ZKLFK ZH RSHUDWH

8LI +VSYT WXVEXIK] MW HIZIPSTIH F] XLI QEREKIQIRX XIEQ PIH F] XLI ")3 ERH TVIWIRXIH XS
WXVEXIK] MW VIZMI[IH IEGL JIEV EKEMRWX HIZIPSTQIRXW MR VIKYPEXMSRW KSZIVRERGI VIU
QIHMYQ ERH PSRK XIVQ IGSRSQMG ERH QEVOIX SYXPSSO ;LIVI RIGIWWEV] XLI WXVEXIK] MW

3YV XLVII WXVEXIKMG TVMSVMXMIW EMQ XS HIPMZIV QE\MQYQ ZEPYI JSV EPP WXE

(IWUDFWLQJ OD[LPXP 9D OXHNILLQRIP5H¥BRQVLEO\ DQG OPUIOSDOLELIQURU 2XU )XWXUH
2SHUDWLRQV 2XU 6RFLDO /LFHQFH

786%8)+= 6):-);

-R .YRI XLI &SEVH ERH INIGYXMZI PIEHIVWLMT VIZMI[IH XLI WXVEXIK] MR PMKLX SJ TVIZEI
QEVOIX GSRHMXMSRW 8LI VIZMI[ EPWS GSRWMHIVIH XLI 1JJIGX SJ XLIWI GSRHMXMSRW SR M
INTPSVIH STTSVXYRMXMIW XS IRLERGI WLEVILSPHIV ZEPY| XLVSYKL STIVEXMSREP STXMQMWE
EPXIVREXMZI STIVEXMRK WXVYGXYVIW

3YV WLSVX QIHMYQ ERH PSRK XIVQ WXVEXIKMG SFEFNIGXMZIW VIQEMR YRGLERKIH WYTTSVXII
XLIQ 3YV EFMPMX] XS EHETX MR XLI WLSVX XS QIHMYQ XIVQ LIPTW WEJIKYEVH PSRK XIVQ JY

8LI +VSYTTW SZIVEVGLMRK FYWMRIwWVI HYMKQWEVIIWAXMNR]SRSREEEIMR GSWXW [LMPI VIGSZ
HMEQSRHW XS WIPP JSV XLI FIWX QEVOIX TVMGIW 8LI WLSVX XS QIHMYQ XIVQ TVMSVMX] VIC
XLVSYKL XLVII QEMR JSGYW EVIEW

OIX IRKTW YTHEXIH QMRI TPER VIWYPXW MR E WMKRMJIJMGERX VIHYG)
GPSWIP] QEREKI GSWXW QEMRXEMR STIVEXMSREP IN\GIPPIRGI ERH VI
NTIRHMXYVI

2SWLPLVLQJ WKH F
RSHUDWLQJ PRGHO

8LI +VSYT LEW FIIR E WMRKPI EWWIX STIVEXMSR JSV E RYQFIV SJ ]IE
LMKLIWX HSPPEV TIV GEVEX OMQFIVPMXI QMRI MR XLI [SVPH MX LEW
(I WHUQDO JURZWK IRZMVSRQIRX MW FIGSQMRK QSVI GLEPPIRKMRK EW XLI TMXW HIITIR
INTPSVI NXIVREP KVS[XL STTSVXYRMXMIW [IMXLIV XLVSYKL EGUYMVM
EWWIXW SV XLVSYKL HMZIVWMJ]MRK MRXS HMJJIVIRX GSQQSHMXMIW

-RZIWXMKEXMRK ERH MQTPIQIRXMRK PSRKIV XIVQ EPXIVREXMZI IRIVI
+VSYT 8LIWI [MPP WYTTSVX SYV HIGEVFSRMWEXMSR WXVEXIK] ERH I

,QGHSHQGHQW SRZ
JHQHUDWLRQ JWOSQ [LMGL GSYPH MRWXMXYXI PSEH WLIHHMRK EX ER] XMQI

8LI XEFPIW FIPS[ JYVXLIV HIJMRI SYV WXVEXIKMG SFNIGXMZIW ERH PMBUYQHRGQG IXBEBKENRIER 3 Y
WXVEXIKMG SEFNIGXMZIW MW MRGPYEHXMR'XllG'I)ZSMG[ZS@[T!EIKI-I-I’I’EKI '33 GIZMI[QR TEKI
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HQVQVRUPDWLRQ

IWXVEGXMRK 1E\MQYQ :EPYI JVSQ 3YV 3TIVEXMSRW

pP3TXMQMWI XLI STIVEXMRK QSHIP PORHIVPIMRK )&-8(%

p6IHYGI HMEQSRH HEQEKI p6IXYVR SR EZIVEKI GETMXEP IQTPS]IH

P)QFIH E GYPXYVI SJ GSRXMRYSYW MQT\WSKAWNRK IEVRMRKW TIV WLEVI
p'EWL KIRIVEXIH JVSQ STIVEXMRK EGXMZMXMIW
p3VI XSRRIW XVIEXIH ERH GEVEXW VIGSZIVIH
p" GEVEX HMEQSRH VIGSZIVMIW
p%ZIVEKI 97 TIV GEVEX EGLMIZIH

97 TIV GEVEX EGLMIZIH 9RHIVP]MRK )&-8(% 6IXYVR SR EZIVEKI GETMXEP
97 QMPPMSRW IQTPS]IH

&EWMG IEVRMRKW PSWBW LTKMRWYEXIH JVSQ STBWMHXAMBRRIW XVIEXIH QMPPMSRW
&47 TVI INGITXMSREP MSDQWZMEMIW 97 QMPPMSR
GIRXW

'"EVEXW VIGSZIVIH XLSYWERHWEX VIGSZIVMIW 61ZIRYl 97 QMPPMSR

SHIHWRSRWBWLRQ EMNRMW WKH GHILQLWLRQ RI QRQ *$$3 *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSC

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW
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;SVOMRK 6IWTSRWMFP] ERH 1EMRXEMRMRK 3YV 7SGME

JQFIH E GYPXYVI SJ "IVS LEVQ ERH VIWTSRWMRRXIGCEMWBVYIWYYWIVS JEXK-EBMXMIW (8-*6
[SVOJISVGI 4%'W ERH IRZMVSRQIRX ERH HVMZI XLL IMKLX TVMSVMX] 92

7(+W XLI +VSYT LEW EHSTXIH p&fWX TRZMVSRQIRXEP TVEGXMGIW EHSTXIH

p2s TSZIVX] p>IVS QENSV IRZMVSRQIRXEP SV WXEO LSPHIV M
D>1VS LYRKIV P>IVS WMKRMIMGERX VIWMHYI WXSVEKI JEGMPM>
p+SSH LIEPXL ERH [IPP FIMRK P7YWXEMREFMPMX] PIKEP GSQTPMERG!

pP'PIER [EXIV ERH WERMXEXMSR P'SQQYRMX] MRZIWXQIRX

P(IGIRX [SVO ERH IGSRSQMG KVS[XL p-73 GIVXMIMGEXMSRW

D6IHYGIH MRIUYEPMXMIW P*EMV VIQYRIVEXMSR TVEGXMGIW
PEIWTSRWMFPI GSRWYQTXMSR ERH TVSHY®PXMAERSIQIRX STTSVXYRMXMIW JSV GSQQUAYRMXMIW
D' PMQEXI EGXMSR P%HSTXIH IXLMGEP 1SHIVR 7PEZIV] 'LMPH 0EFS)

p%RXM FVMFIV] 'SVVYTXMSR TSPMG]

P(IGEVFSRMWEXMSR XEVKIX EHSTXIH
OHDVXUHV WKH VDIHW\ SHUIRUPDQFH RI WKH *URXS LQFOXGLQJ FRQWUDFWRUV DQG LV H[SUHVVHG DV

*EXEPMXMIW OSWX XMQI MRNYV] JVIWWRFPRBRNYV] JVIUYIRG] VEXI %-*6
VEXI 08-*6

AVITEVMRK JSV 3YV *YXYVI

p-RZIWXMKEXI ERH MQTPIQIRX EPXIVREXMPI'IPSNIERIVIKRWEBRYXMIRGAPYHMRK [EW)I
p%WWIWW INXIVREP KVS[XL STTSVXYRMXMIW,EWXI XSRRIW QMRIH
pPOSRK XIVQ QMRI TPERRMRK ERH STXMQMWEXNMBRMRK PMJI SJ QMRI
pPIMRMRK MR EGGSVHERGI [MXL PMJI SJ QMRI TPE
p1IVKIVW ERH EGUYMWMXMSRW

'"ETMXEP NTIRHMXYVI IN\GPYEWNRKXSRRIW QMRIH QMPPMSRW
[EWXI 97 QMPPMSR

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW
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8LI +VSYTTW VMWO QEREKIQIRX JVEQI[SVO

[LMGL MW JYPP] MR

SUHVHQWLQJ WKH
“HP 'LDPRQGV $QQOBWUDWHJILEHUIRUPDQFH 'LUHFWRUV)ILQDQFLDO$GGLWLRQDO
5HSRUW DOG $FFRNEWRUW UHYLHZ *RYHUQDQRMHSRUW VWDWHPHQVWQYRUPDWLRQ

XIKVEXIH [MXL WXVEXIKMG E

ERH VIWTSRH XS XLI +VSYTTW VMWOW ERH YRGIVXEMRXMIW 8LI JVEQI[SVO GSQFMRIW XST F

KSZIVRERGI

ERH SZIVWMKLX

BMWO QEREKIQIRX JVEQI[SVO

3ZIVWMK L g

%2$5' 2) ',5(&7256
8LI &SEVH MW VIWTSRWMFPI JSV XLl SZIVERPP EFEVSRS b XsENWD F K
QEREKIQIRX JSV XLI +VSYT ERH TVSZMHIW WXKQ|LSPH) V\W[;&LXL' VMW
EWWYVERGI XLEX OI] VMWOW EVI TVSTIVP[ [MHIRXMIMIHe EWV W WW Hk QW
ERH QSRMXSVIH 8Ll &SEVH QEMRXEMRW E DSYQER ¢ ST YMVEOXMzZIW E
QEREKIQIRX JVEQI[SVO EWWIWWIW ERH E[TTVSZEW Xla ySZd VB RIR V MOy |
ETTIXMXI ERH XSPIVERGI ERH JSVQEPP] IZEPYB¥RE XId R ISKMZIRIWW
XLl +VSYTTW VMWO QEREKIQIRX ERH MRXIVIREP Gggéé%[l%qas 5TWW I W
ERRYEPP] EX E QMRMQYQ -X GSRIMVQW XLEX XLI'TVSGIWW MW ETTVST
EPMKRIH [MXL XLI +VSYTTW WXVEXIK] ERH TIVISVQERGI SFNIGXMZIW
$8',7 &200,77(( 6867%$,1%%,/,7< &2040,77((
8LI %YHMX 'SQQMXXI|ISQBRMWSEWMREFMPMX] 'SQQMXXII
XLI +VSYTTW VMWO QERERMMIRK EWWYVERIGI XS XLI &SEVH
TVSGIWWIW VIZMI[W| XLEWEEXVHTYSMEXI WIWXIQW EVI MR
VMWO QEREKIQIRX HRABGTXSXMHSRXMJ] ERH QEREKI
E FMERRYEP FEWMW | L XE MIXL VWERDSRW WBRSIM E P
JSV EHHVIWWMRK XL|IIBBMYSREXRXEP ERH|GPMQEXI
KSZIVRERGI VIUYMVI[QGRERKS Y MEWIH VMWOW -X QSRMXSVW
QEREKIQIRX XLI +VSYTTW TIVISVDERGI [MXLMR

XLIWI GEXIKSVMIW ERH HVMZIW

TVSEGXMZI VMWO QMXMKEXMSR

WXVEXIKMIW XS WIGYVI WEJI ERH

VIWTSRWMEP| STIVEXMSRW ERH SYV

WSGMEP PMGIRGI XS|STIVEXI MR XLI

JYXYVI
0$1$*(0(17
1EREKIQIRX HIZIPSTW MQTPIQIRXW GSQQYRMGEXIW ERH QSRMXSVW
VMWO QEREKIQIRX TVSGIWWIW ERH MRXIKVEXIW XLIQ MRXS XLI +VSYT V
HE] XS HE] EGXMZMXMIW -X MHIRXMJMIW VMWOW EJJIGXMRK XLI +VSYT
MRXIVREP ERH I\XIVREP GYVVIRX ERH IQIVKMREWWW P W S X € UR 0 FRX
ETTVSTVMEX|I VMWO VIWTSRWIW GSRWMWXI[RX [Nk wWiw EVIEVERW VMW6
ERH XSPIVERGI QEREKIQIRX TVSGIWW ERH
*5283 ,17(51$/ $8',7 IWXEFPMWLIW JSVQEP VITS
+VSYT -RXIVREP %YHMX JSVQEPP] VIZMI[W XLI 13082 T WWYs o XL
+VSYTTW VMWO QEREKIQIRX TVSGIWWIW BLI SYXTYXW SJ VMWO
EWWIWWQIRXW EVI YWIH XS GSQTMPI XLI WXVEXIKMG XLVII ]IEV VSPPMF
ERRYEP MRXIVREP EYHMX GSZIVEKI TPER [ERH IZEPYEXI XLI 1JJIGXMZIRI
SJ GSRXVSPW

8LI &SEVH MW YPXMQEXIP] VIWTSRWMFPI ERH EGGSYRXEFPI JSV XLI +VSYTTW VMWO QEREKI(
ERH WIRMSY QEREKIQIRX MR SZIVWIIMRK XLI +VSYTTW QSWX VIPIZERX ERH WMKRMJIJMGERX G
MHIRXMIJMIH EWWIWWIH TVMSVMXMWIH QEREKIH ERH QMXMKEXIH EW QYGL EW VIEWSREFP]
EFMPMX] XS INIGYXI MXW WXVEXIK]

s LMPIL XLI +VSYTTW VMWO QEREKIQIRX JVEQI[SVO JSGYWIW SR VMWO MHIRXMJMGEXMSR ERH

VMWOW EPWS TVIWIRX STTSVXYRMXMIW

ETTVSTVMEXIP] WYTTSVX XLI +VSYTTW TYVTSWI

+1Q (MEQSRHW XVEGOW XLIWI STTSVXYRMXMIW ERH
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8LI &SEEVRMMWWFGSQQMEXIIMHIRXMIMIH XLI JSPPS[MRK OI] WXVEXIKMG STIVEXMSREP ERH I\X
RS SVHIV SJ TVMSVMX]

(ISRVXUH LQFUHDV|HG (ISRVXUH XQFKDQJHG ([SRVXUH UHGXFHG

5RXJK 6MWO 6MWO VIWTSRWI 7TXVEXIKMG MQTEGX

GLDPRQG|2YQIVSYW JEGXSVW FI|pRERBW¥SVMRK QEVOIX GSRHMXMSRW ERH
GHPDQG DPQERXVSP GSYPH EJJIGX XbI AMWG! ERH

SULFHV HIQERH JSV HMEQSRHW 8LIWI

JEGXSVW MRGPYHI KISTEPNYMFYEPMX]RWRVWRPIW TVSGIWWIW ERH
QEGVS IGSRSQMG G SR HMOWSRWW EPMERPSI QYPXMTPI WEPIW ERH
HMEQSRH TVSHYGXMSR POQENOMMVRRIK GLERRIPW MRGPYHMRK
GSRWYQIV XVIRHW 1IHM¥EQRWPXMSREP ZMI[MRK STTSVXYRMXMIW
XIVQ HIQERH MW JSVIGEWX XS SYXTEGI

WYTTP] FYX WLSVX XIVRNRPMXEMRIRXIV MRXS TEVXRIVWLMT
ERH PMUYMHMX] GSRW X VEKWR KV RXW DMRWKLEVI MR XLI YTWMHI SJ
HMEQSRH WIGXSV QE] RIKBRMMPIH HMEQSRHW

MQTEGX VSYKL HMEQSRElEW%%MﬁﬁMRK XLI MRXIKVMX] SJ XLI XIRHIV

TVSGIWW
9DULDELJBEMWQQ 6MWO VIWTSRWI 7XVEXIKMG MQTEG X
FDVK 1EVKMREP GEWL VIWSYB@GWK ERIYW GSWX ERH GETMXEP HMWGMTPMRI MW

JHQHUDW[ARYMEFMPMX] SJ GEWL JRRIWpESYPH
RIKEXMZIP] EJJIGX XLl +VSYTTW EFMPMX]

XS 1JJIGXMZIP] STIVEXIPVYYRHMREXEGMPMXMIW EVI MR TPEGI XS
ERH JYRH GETMXEP TVSNQGERWKIEREHVMEFMPMX] MR XLI WLSVX XS
MQTEGX WXVEXIKMG WLSYM BRE RSRE

XIVQ HIGMWMSR QEOMRK, 8Ll VMWO MW
HMVIGXP] MQTEGXIH F] B33PV W\ AMREMWEPHMWEMTPMRI XS EGLMIZI

VMWOW WYGL EW VSYKL ﬁMIgdg‘é@TIVEXMSREP IJIJMGMIRGMIW
HIQERH ERH TVMGIW TIVIJRINOBRREIHYMZI Jsv GSRXMRYSYW

XLl VIWSYVGI IGSRSQWMG FI\%P >% S ‘
VIWIVZIW ERH ZSPEXMPM%%X% I(l.hﬁlEM)F( R ST/ VEXMSREP

VEXI =
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'LDPRQG |6MWO 6MWO VIWTSRWI 7TXVEXIKMG MQTEGX

UHVRXUFHoBQ®RKTW PS[ KVEHI SVPREKMIWMRK KISPSKMGEP IZMHIRGI SR
UHVHUYH|QEOI XLI STIVEXMSR WIRWMMMBIMSRW [MXLMR XLI VIWSYVGI
SHUIRUPOQ®PHSYVGI ZEVMEFMPMX] gﬁ&Tg@)@lq HlRWMX] ZSPYO! XSRREKI

élf,\,(A'\;l(I,E\',:,\'\,,/IEMVﬁ]YgLR EOV{, Z\’SI\IiV% H} RH TSTYPEXMSR WMAI ERH
KVEHI ERH TVMGI GSYPH §¥ MSR ETTP]MRK MRHYWXV]
MQTEGX QMRI TPERRM KF H IRKEKMRK

ERH JMRERGMEP WXEFMW'TMRHF'BXU\)@'LVXW XS EYHMX ERH
WLSVX ERH QIHMYQ X1V QT\ERHVE S ERE MG |

Kvanp o TCMWMSRULVSRGMRYES VIZW sa xL1 viwivz)

IWXVEGXMSR WXVEXIK] GSRWMHIVMRK XLI
TVIZEMPMRK XIGLRMGEP ERH IGSRSQMG
IRZMVSRQIRX

P3RKSMRK TMX QETTMRK TIXVSKVETL]
HVMPPMRK ERH ( QSHIPPMRK

P+VEHI GSRXVSP FYPO WEQTPMRK HIRWMX]

ERH QSMWXYVI GSRXIRX QIEWYVIQIRXW

SR WMXI| ERH MRHITIRH RX PEF

ZIVMIMGEXMSR HMPYXMVWSR GSRXVSP WXSGOTMPI
QEREKIQIRX HEXE QEREKIQIRX

UYEPMX] GSRXVSP ERH MRXIVREP EYHMXMRK SJ
TVSHYGXMSR HEXE MRGPYHMRK KISPSKMGEP
TVSGIWWMRK VIGSZIV] =RH WEPIW HEXE

pl1EREKMRK XLI (MEQSRH %GGSYRXMRK
7IWXIQ ERH 1MRIVEP 6IWSYVGI
1EREKIQIRX 161 HEXEFEWI ERH
QSRMXSVMRK VIGSZIV] HEXE SR E HEMP]
ERH QSRXLP] FEWMW E\W [IPP EW TIV
IN\TSVX TIVMSH XS JSPPS5[ XVIRHW MR
HMEQSRH HMWXVMFYXM53RW PEVKI WXSRI
VIGSZIV] JVIUYIRGMIW ERH EZIVEKI
HMEQSRH TVMGIW TIV OMQFIVPMXI HSQEMR

$YDLODELJOMWO RI 6MWO VIWTSRWI 7TXVEXIKMG MQTEGX

VXVWDLQPRYPEY TSIV MRXIVVYEXMEOBWMREEMSPYXMSRW [MXL XLl OIWSXLS

DQG UHOLRWEIHMRK F] XLI 7SYXI. %PYSHEOERGMX] 'SQTER] 0)' JSV KVMH ERH
SRZHU VXIsSpV YXMPMX] )WOSQ GSRYJ Ylf/if'FM'TS[lv

RIIH JSV ERH GSWX SJ WIPJ KIRI
TS[IV MR XLI GSRXI\X S P YWOEEIMEWMRK XLI TSXIRXMEP XS KIRIVEXI
HMIWIP TVMGIW 9RWGLIPVYIR’IH—EFFB[II\RIVK] JSV S[R YWI

MRXIVVYTXMSRW ERH §E %J \glﬁglx R
TSIV WYTTP] VIHYGI XLF? VNS M\}VE)J(MSR SJ PSEH ERH EPPSGEXMSR SJ
TVSGIWWMRK XMQI ERH RIRKEXMZIP]

MRJIPYIRGI XLI VIPMEFVPNXR ERIMEXRMMRVEERH MQTPIQIRXEXMSR SJ
SJ TPERX IUYMTQIRX GSRWYQTXMSR VIHYGXMSR MRMXMEXMZIW

*URZWK DIG@BWO 6MWO VIWTSRWI 7TXVEXIKMG MQTEG

DFFHVV WRBLI ZSPEXMPMX] SJ XLI 8LI +VSYTTW WXVEXIKMG SFNIGXMZIW EVI XS

FDSLWDO|TVMGI ERH PEGO SJ KVHVMZI WLEVI TVMGI KVS[XL XLVSYKL
STTSVXYRMXMIW RIKE) ,

FVSYTTW QEVOIX GETN P%WWIWWMRK QIVKIVW EXH EGUYMWMXMSRW

"SRWXVEMRIH GEWL Jp ERH HMZIVWMJIMGEXMSR STTSVXYRMXMIW

TVIWWYVI SR VIXYVRW p*SGYWMRK SR I\MWXMRK STIVEXMSRW XS

\8/VLI\/IIR+I¥PSIY(SMGRYIV[VNII)F(2|?(PE] J\’ YRPSGO JYVXLIV ZEPYI XLVSYKL
VIZ IRy WS Tvsimsw R VEXMSREPMWEXMSR ERH 1JJMGMIRG]

MQTVSZIQIRXW
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6 MW O 6MWO VIWTSRWI TXVEXIKMG MQTEGX

%GLMIZMRK XLI +VSYTTRH, BENRGXIMZIWVGI TVEGXMGIW EVI
ERH WYWXEMREFPI KVSDH—HMMTNRWS)BS MHIRXMJ] NOMPPW WLSVXEKIW

SYV EFMPMX] XS EXXVI'G d/-“s R x HIZIPSTNIRX

WYMXEFP] UYEPMJIMIH

IXLMGEP IQTPS]IIW +|Q( égs IIWII::|RH WYGGIWWMSR TPERRMRK
STIVEXIW MR ER IRZMVS ]

MRHYWXV] [LIVI WLSVXEBKIM WRRVEXMSR TVEGXMGIW ERH MRGIRXMZIW
NTIVMIRGI ERH WOMPPW EW| jiKIZBBRERXXS ETTVSTVMEXIP]
VIQYRIVEXI ERH VIXEMR WOMPPW

pP8VEMRMRK ERH GSEGLMRK TPERW EVI MR
TPEGI XS EHHVIWW WOMPPW ERH INTIVMIRG|
WLSVXEKIW

LRI O 6MWO VIWTSRWI 7TXVEXIKMG MQTEGX

RIV +WISYTTW STIVEXMS W VIPMBRXMSR SJ XIGLRMGEP ERH TVSGIWW -8
WIGYVI 38 ERH -8 W]WXIQYE XRyIWF BRWM TSPMGMIW MR PMRI [MXL

R O o e e r e r o MR @é%&%&lﬁ%m WXERHEVHW

MRISVQEXMSR QEREKIQI
DEWI WIWXIQW EVI GSQTWBOWBAMMEXI FEGO YT TVSGIHYVIW
XLIVI GSYPH FI E QEXIVMEWVEHPINWIERH SXLIV ETTVSTVMEXI WIGYVN X]

%"@L\@ X SR XLI +VSYT XLEyBIYKMFERRMSRW EVI MR TPEGI
HYGXMSR ERH SV GSQTVSQMW IH
VIGSZIV] TEVEQIXIVW -RXIRBEVEFMP MX] EWWIWWQIRXW XS MHIRXMJ|
STIVEXMRK WIWXIQW HYIKEST WMERSYNVIZMEH GSVVIGXMZI EGXMSRW

SJ XLI TVSGIWWMRK EGXMZMXMIW MRGVIEWI

XLI VMWO NTSWYVI MR XLI WLSVX XIVQ

| (RVQV O 6MWO VIWTSRWI 7TXVEXIKMG MQTEGX

SIWAR@EP QMRI ERH S\ fTRERVYW X FYWMRIWW GSRXMRYMX] TPERW EVI MR

WLYXHS[RW TMX GPSWYYBESVXIIVMRWNYI PMQMXIH HIPE]W HYI XS

SJ HIGVIEWIH TVSHYGXM{R\BSY P L VERIW I

HYl XS ZEVMSYW IZIRXW 8LIWI IZIRXW

GSYPH PIEH XS TIVWSFRB MRASYIWW|MEXI PIZIPW SJ GVMXMGEP VIWSYVGIW
HIEXL IRZMVSRQIRXEF MQYERGXWVWI| WXSGOTMPIW IXG EVI

HEQEKI XS MRIJVEWXVYGXEWRBREMRIREXW QMXMKIEX] XLI MQTEGX S1J

MR QMRMRK ERH TVSG Wg¥ R%v%ﬁ%M%MéM'IWRxw/YTXMSRW
ERH GSYPH VIWYPX MR JMRERGMEP PSWWI

ERH TSWWMEPI PIKEP |)|p/|‘éﬁﬂ7|‘y5§/|Tx\1MEX| MRWYVERJI MW QEMRXEMRIH
\GIMMAQV \ 6MWO VIWTSRWI TXVEXIKMG MQTEGX

PEAHMYSFEFMPMX] SJ E QBANISIW & TR/AMEXS V. IEPXL ERH WEJIX] TSPMGMIW
WEJIX] MRGMHIRX SGGYVI\WVEIXMWIWRKWHERRMRK ERH E[EVIRIWW

XS QMRMRK STIVEXMSRWo g %@k MW EIR AR TPEC!
GSYPH MQTEGX XLI [IPP FIMRK SJ

IQTPS]IIW 4%'W SYV PR®IREQRXWEIIX] QEREKIQIRX JVEQI[SVO
STIVEX|I XLI +VSYTTW VITEXNERMBRMQTPIQIRXIH MR EPMKRQIRX
ERH GSQTPMERGI [MXL s[(meM(FLMRMTW +-781

PIEWI EKVIIQIRX 8LI LIEPXL

ERH
WEJIX] SJ SYV TISTPI MW 6V MxMBEFS XEEXMSREP IEPXL ERH
EYWMRIWW 7EJIX] 1IEREKIQIRX EGGVIHMXEXMSR MW

QEMRXEMRIH

P% WEJIX] QEREKIQIRX ERH PIEHIVWLMT
TVSKVEQQI ZMWMFPI JI>X PIEHIVWLMT ERH
HIXIGXMSR ERH TVIZIRXMSR WXVEXIKMIW
LEZI FIIR HIZIPSTIH ERH
MQTPIQIRXIH

p;l GSRXMRYEPP] EWWIWW SYV
SVKERMWEXMSREP WEJIX] GYPXYVI QEXYVMX]
XS EHHVIWW GYVVIRX ERH IQIVKMRK
MWWY W

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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WO 6MWO VIWTSRWI TXVEXIKMG MQTEGX

8LIJX MW ER MRLIVIRX YMWS MBPIVERGI SJ RSR 3SRIJSVQERGI XS
HMEQSRH MRHYWXV] €&LIHWEKDSREPWIGYVMX] TSPMGMIW ERH

REXYVI SJ XLI TVSHYGX FXg0/¥ I)BMSRW

QEOIW MX WYWGITXMFPI XS XLIJX

GSYPH VIWYPX MR WMK RMﬁM@BﬁXHPWWIWXLEﬁG|WW GSRXVSP ERH
[SYPH RIKEXMZIP] EJJIGXWWIZZRMPPERGI W]WXIQW EVI MR TPEGI

GEWL JPS[W ERH WXVEXIE%:
PSRK XIVQ QMRI TPER I-'\G Ml)éllg%g WIGYVN X] TVSGIWW

QEOMRK [DJIGXMZIRIWW MW TIVISVQIH F] XLI
JMGYXMZI 'SQQMXXII ERH XLI &SEVH

P%TTVSTVMEXI HMEQSRH WTIGMI MRWYVERG
GSZIV MW MR TPEGI

pP:YPRIVEFMPMX] EWWIWWQIRXW ERH
EWWYVERGI EYHMXW EVI GSRHYGXIH F]
MRXIVREP ERH MRHITIRHIRX XLMVH TEVXMIW

6 MW O 6MWO VIWTSRWI 7TXVEXIKMG MQTEGX

8LI +VSYTTW STIVEXMSRWQEVIQVRKEXIMSR SJ ER |
XS GSYRXV] VMWO FIMRKWIVESRSRASRMGIH SR E G

TSPMXMGEP ERH WSGNER ¥MMW @YW\ RL ¥R X\ MB v
HSMRK FYWMRIWW MR G| EY IHY GE X

%JVMGE )YVSTI ERH XLI YL
IMRKHSQ 8LIWI VMWOW BV ERE W TTE Y

QEXXIVW EVMWMRK SYX $GSH$@GMEME@mIMP EQIRX
XLI KSZIVRQIRX IGSRE@MGEHSTXMSR SJ VIPIZERX

GSRHMXMSRW MQTSWMXM)S&§7],|§}/WGH§§E{MWVEX|

XS XEVMIW ERH VIKYPEXMSRW JSVIM
IW\GLERKI VEXI JPYGXYE.&%S’ITWSE’NME‘OLII KSZIVRER
IRISVGIEFMPMX] SJ GSRXEVEGEWWERRWIZIPW SJ

8LI +VSYT W WSGMEP PMERBYXESFPMWLIH )QTPS]
STIVEXI MW YRHIVTMRRIHSIQQN_)KX“

WYTTSVX SJ MXW WXE()kNLEﬁ g BVEW) IRKEKIQIRX (M
TEVXMGYPEVP] IQTPS]II

P
4%'W ERH WSGMIX] sLMw! \%'#@Yr@ﬁ MRGPYH
SYXGSQI SJ XLI [E] XLl +V$K¥PEXSVW GSQQ RM>
QEREKIW MWWYIW WYGL €W WxLMGW
PEFSYV TVEGXMGIW ERH WYWXEMREFEMPMX] MR
SYV [MHIV IRZMVSRQIRX EW [IPP EW
SYV VMWO QEREKIQIRX ERH
IRKEKIQIRX EGXMZMXMIW [MXL
WXEOILSPHIVW

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



6WUDWHJILF
UHSRUW
&OLPDWH|6MWO 6MWO VIWTSRWI 7XVEXIKMG MQTEG X
FKDQJH '"PMQEXI| GLERKI VIPEX Ip 8 MWMAWSQQIRHEXMSRW ZHSTXIH ERH
XVERWMXMSREP ERH TL](Y\WVMWI BMAVEXIK] HIZIPSTIH
VIGSKRMWIH EW XST KPSFEP VMWOW_ ERH
MRZIWXSVW EVI MRGVIEPWMRKPIMISS 6 $WRH+VSYT HIGEVFSRMWEXMSR
SR XLl QEREKIQIRX SJ XLWWNEMWbWRH XEVKIX
8LI YRGIVXEMRX] SJ TS VFEngeH QEREKIQIRX
XEVW ERH XLI MQTEGX JPIQIRXIH XS SZIVWII XLI
GLERKI TVIWIRX WMKRMJ Q
ERH JYXYVI VMWOW XS xI\_"lQT\?éQ'rR W’LSR SJ XLI EHSTXIH
MJ RSX MHIRXMJIMIH ERH WEREXIIKH ERH XEVKIX
VIWTSRWMFP] GSYPH R 'ﬁfjx\Mzr'é’\}M/RaTKEﬁ/&ERHEVHW EHSTXIH
XLl +VSYTTW PSRK XIVQ STIVEXMSR
ERH JMRERGMEP VIWMPMIRISITXMSR SJ 92 7(+ JVEQI[SVO
P)RIVK] JSSXTVMRX ERH GEVFSR IQMWWMSRW
QSRMXSVMRK ERH VITSVXMRK
(QYLURQH HQW®D O 6MWO VIWTSRWI 7XVEXIKMG MQTEG X

VIKYPEXMSRW ERH TV|W\W,Y<\¢|P@(,§, VIZMI[IH
RIMKLFSYVMRK GSQQYRMXMIW GS

ERH WXEOILSPHIVW EVI M\R(G[VEEW\MLRMP]
JSGYWIH SR IRZMVSRQIRXEP TVEGXMG

LEW FIIR MQTPIQIRXIH

MQTPIQIRXIH

p-73 IRZMVSRQIRXEP
QEREKIQIRX EGGVIHMXEXMSR
QEMRXEMRIH

P%UHSTXIH XLI 92 7(+ JVEQI[SVO
P6ILEFMPMXEXMSR ERH GPSWYVI

YTHEXIH ERRYEPP]
QEREKIQIRX JVEQI[SVO
VITSVXMRK

MQTPIQIRXIH

*EMPYVI XS QEREKI ZMXERTREXYVEEXI WYWXEMREFMPMX] ERH
VIWSYVGIW IRZMVSRQIRKEPMVSRQIRXEP TSPMGNIW EVI MR TPEGI ERH

EJJIGX XLI +VSYTTW EF MPMX@YX\SVSFTXVI‘EIXEZMSYV FEWIH GEVI
WYWXEMREFP] *YVXLIVQBVSKMRQONXO¥WW IRZMVSRQIRXEP

P% HEQ WEJIX] QEREKIQIRX JVEQI[SVO

p%RRYEP WSGMEP ERH IRZMVSRQIRXEP
QEREKIQIRX TPER EYHMX TVSKVEQQI

QEREKIQIRX WXVEXIK] EHSTXIH ERH
P-QTPIQIRXEXMSR SJ ER MRXIKVEXIH [EXIV
P;EXIV JSSXTVMRX QSRM>XSVMRK ERH

p'SRGYVVIRX VILEFMPMXEXMSR WXVEXIK]

(IWUDFWLQJ OD[LPXP :ROUOH)J 5HVSRQVLEO\ DQG 0DPUWIPS\DLGLIQURU 2X U

IURP 2XU 2SHUDWLRQV 2XU 6RFLDO /LFHQFH

)1)6+-2+6-717

)XW XUH

8LI +VSYT VMWO JVEQI[SVO MRGPYHIW ER EWWIWWQIRX SJ IQIVKMRK VMWOW 8LIWI EVI HIJN
pPEVI PMOIP] XS QEXIVMEPMWI SV MQTEGX SZIV E PSRKIV XMQIJVEQI XLER IN\MWXMRK VMWOW

pHS RSX LEZI QYGL VIJIVIRGI JVSQ TVMSV INTIVMIRGI ERH

pEVI PMOIP] XS FI EWWIWWIH ERH QSRMXSVIH EKEMRWX ZYPRIVEFMPMX]
8LI GYVVIRX IQIVKMRK VMWOW XLEX EVI FIMRK QSRMXSVIH F] XLI +VSYT EVI

PKIRIVEXMSREP WLMJIJXW MR GSRWYQIV TVIJIVIRGIW ERH
pJYXYVI [SVOISVGI EYXSQEXMSR WOMPPW JSV XLI JYXYVI IXG

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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8LI &SEVH LEW EWWIWWIH XLI ZMEFMPMX] SJ XLI +VSYT SZIV E TIVMSH WMKRMJMGERXP] PSR
WXEXIQIRXW MR EGGSVHERGI [MXL XLI 9/ 'SVTSVEXI +SZIVRERGI 'SHI 8Ll &SEVH GSRWMHIV)
XLl QSWX VIPIZERX TIVMSH JSV GSRWMHIVEXMSR JSV XLMW EWWIWWQIRX KMZIR XLI +VSYTT
+VSYTTW ZMEFMPMX] SJ XLI TVMRGMEERISIMWOW HSGYQIRXIH SR TEKIW

s LMPI XLI +VSYT QEMRXEMRW E JYPP FYWMRIWW QSHIP FEWIH TVIHSQMRERXP] SR XLI PMJI ¢
ERH WXVEXIKMG TPERRMRK TVSGIWW ERW8LYWMW \ESELWMW JMBA PXMQA] DAMM)S ERH '*3 ERH MRZ!
JYRGXMSRW MRGPYHMRK STIVEXMSRW WEPIW ERH QEVOIXMRK JMRERGI XVIEWYV] ERH VM\
XLVSYKL WXVYGXYVIH &SEVH QIIXMRKW ERH ERRYEP WXVEXIK] VIZMI[ WIWWMSRW % XLVII ]I
XLI GSRXI\X SJ XLI MRHYWXV] XLI IRZMVSRQIRX MR [LMGL XLI +VSYT STIVEXIW ERH XLI GYV
QMRI XLI QMRMRK PIEWI XIRYVI ERH EZEMPEFPI IWXMQEXIH VIWIVZIW I\GIIH XLVII JIEVW

8LI FYWMRIWW ERH WXVEXIKMG TPER VIJPIGXW XLI &SEVHTW FIWX IWXMQEXI SJ XLI +VSYTTV
WGIREVMSW ERH EWWIWWIH XLIMV TSXIRXMEP MQTEGX SR XLI +VSYT F] UYERXMJ]MRK XLIMV
JMRERGMEP JSVIGEWXW MR XLI TPER

8LI &SEVHTW EWWIWWQIRX SJ XLI +VSYTTW ZMEFMPMX] JSGYWIH SR XLI GVMXMGEP TVMRGM
STIVEXMSREP VMWO X]TIW XSKIXLIV [MXL XLI IJJIIGXMZIRIWW SJ XLI TSXIRXMEP QMXMKEXMS
EZEMPEFPI XS XLI +VSYT SZIV XLMW TIVMSH

+6394 *%'-0-8-)7

8LI +VSYT LEW BGGIWW MBPRMG6RW [LIR JYPP] EZEMPEFPI| 3QMREWEBXWPMWIH EX XLI IRH SJ X
8LI +VSYTTW 6'*W QHXEINMIFSR JSPPS[MRK XLI WYGGIWWJYP QSRXL INXIRWMSR SJ XLI JEG
XLI'JIEV -R EHHMXMSR XLIVI MW E9RIRIYQR FEROM B KWJI K G NTIMAG IHEWI VIZMI[IH ERRYEPP] F] XlI
PIRHIVW 8LMW JEGMPMX] [EW JYPP] EZEMPEFPI EX XLI IRH SJ XLI ]JIEV

639+, (-%132( 1%6/)8

*SV E VIZMI[ SJ XLI HMEQSRH dBVOIX VIJIV XS TEKI

8LI HMEQSRH QEVOIX VIQEMRIH YRHIV WMKRXSMGERKXPPVRKEMWRKIOMERKBVS IGSRSQMG IRZMVSRQ
GSRIXMBXWIKEXMZIP] MQTEGXIH VSYKL ERH TSPMWLIH HMEQSRH TVMGIW 8LI QEVOIX MW I\’
QSHIWX VIGSZIV] MR HMEQSRH TVMGIW WIIR MR

34)6%8-32%0 94(%8)7
*SV E VIZMI[ SJ SYV STIVEXMSRW E?EI@SNX)MLI VIVINS XQ ETREKIIWIZM | [

%X 01X IRK XLI VMWO SJ VMWMRK STIVEXMRK GSWXW LEW FIIR QMRMQMWIH XS ER I\XIRX F]
MRWSYVGMRK [MXLMR XLI QMRMRK TVSGIWWMRK ERH LSYWIOIITMRK EGXMZMXMIW XSKIXLIV
VIUYMVIQIRXW XLI ETTVSZIH VIHIWMKR SJ E WXIITIV 7' ; VIHYGIW [EWX| WXVMTTMRK F] Q
GSRZIRXMSREP HIWMKR 'SWX VIHYGXMSR ERH QMRI TPER STXMQMWEXMSR VIQEMR SRKSMR

'0-1%8) ',%2+)

8LI &SEVH MW GSKRMWERX SJ XLI VMWOW TVIWIRXIH F] GPMQEXI GLERKI ERH GSRWGMSYW S
WTIGMIJMG GPMQEXI GLERKI WGIREVMS EREP]WMW [EW GSRHYGXIH XS EWWIWW XLI WLSVX X¢
QIHMYQ XIVQ MQTEGXW JEPP [MXLMR XLI ZMEFMPMX] TIVMSH 8LI TLIWMGEP VMWOW MHIRXM
TVIGMTMXEXMSR ERH GSPH EVI WMQMPEV XS MXW GYVVIRX STIVEXMRK GSRHMXMSRW 8LI S
GSRHMXMSRW [MXLMR MXW GYVVIRX ERH QIHMYQ XIVQ STIVEXMSREP EGXMZMXMIW GSWX W)
VIUYMVIH MR XLI IZIRX SJ XLIWI WLSVX XS QIHMYQ XIVQ TLIWMGEP VMWOW QEXIVMEPMWMRK
XLI GYVVIRX STIVEXMSRW ERH ZMEFMPMX] SJ XLI +VSYT

-R XIVQW SJ XVERWMXMSREP VMWOW EW YWIVW SJ KVMH WYTTPMIH ERH JSWWMP JYIP IRIVK
SYV STIVEXMSREP TVSGIWWIW ERH VIHYGMRK XLI YWI SJ JSWWMP JYIPW 3TXMSRW EVI FIMR
+VSYTTW STIVEXMSRW XLI VIUYMVIH MRZIWXQIRX ERH XLI NTIGXEXMSRW SJ SYV QEMR WXE(
TIVMSH MW GSRWMHIVIH YRPMOIP] (Yl XS YRGIVXEMRX] EVSYRH XLI GSWX ERH XMQMRK SJ N
WYGL XE\IW SR XLI +VSYTTW STIVEXMSRW ERH GEWL JPS[W LEW FIIR I\GPYHIH JVSQ XLI ZME|
1EREKIQIRX ERH XLI &SEVH [MPP GSRXMRYI XS EWWIWW XLIWI MQTEGXW EW XLI MRJSVQEXM
GEVFSR TVMGMRK QSHIP XLEX [MPP FI YWIH XS VIWTSRWMFP] EWWIWW XLI TSXIRXMEP JMREI
EHSTXIH E HIGEVFSRMWEXMSR WXVEXIK] XLEX MW EMQIH EX VIHYGMRK TSXIRXMEP JYXYVI G

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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8LI WGIREVMSW XIWXIH GSRWMHIVIH XLI +VSYTTW VIZIRYl GEWL JPS[W ERH SXLIV OI] JMRER
MRGPYHIH XLI GSQTSYRHMRK [1JJIGX SJ XLI JEGXSVW FIPS[ ERH [IVI ETTPMIH MRHITIRHIRXP]

EWWYQIH XLI WYGGIWWJYP VIRI[EP SJ XLI 6'*W JSPPS[MRK XLIMV I\TMV] MR (IGIQFIV 8Ll

SYXGSQIW XLEX [SYPH VIWYPX MR E RIX HIFX TSWMXMSR IUYMZEPIRX XS XLI XSXEP 6'*W
(IITHFW (IWHQW RI VHQVLWLSHODWEDBOSYLQFLSDEDRYNEKVLQH

DIIHFWHG

% HIGVIEWI MR JSVIGEWX VSYKL P6SYKL HMEQSRH HI@BERKMBRH YWMRIWW| QSHIP M

HMEQSRH VIZIRYI JVSQ VIHYGIH TVMGIW MRTYXW EGXMZMXMIW SYXT

QEVOIX TVMGIW SV TVSHYGXMSR W

ZSPYQIW GEYWIH F]|YRJISVIWIIR P4VSHYGXMSR MRXIVVY'TXRSR

VIWIVZI TIVISVQERGI
p:EVMEFMPMX] MR GEWL KIRIVEXMSR
p:EVMEFMPMX] MR GP*MRERGMEP GETMXEP MRTYX

% WXVIRKXLIRMRK SJ PSGEP

GYVVIRGMIW XS XLI1/97 HSPPEV JVSQ SYXGSQIW
NTIGXIH QEVOIX JSVIGEWXW

'32'097-32

8LI +VSYT IRHIH XLI JIEV MBVEMXSISR QMPWXISRRHVE[R EZEMPEFPI9 V| HMXVPBGNSBM XMW S J
JEGMPMXMIW (A\GMMAISR JSPPS[MRK XLI QSRXL INXIRWMSR GSRGPYHIH MR 8LI +VSYT [

TVSGIWWIW XS VIRI[ XLIWI JEGMPMXMIW JSV ER INXIRHIH TIVMSH FIJSVI XLI INTMV] HEXI |

8LI &SEVH MW E[EVI XLEX XLI MQTPIQIRXEXMSR SJ 0IX IRKTW YTHEXIH QMRI TPER [MPP TVIW
EZEMPEFMPMX] SRXERIREMMRIEE®IP I XLI WXIITIV WPSTIW EVI FIMRK MQTPIQIRXIH (YVMRK XLM
VIQEMR SR JEGXSVW [MXLMR SYV GSRXVSP MRGPYHMRK GSWX GSRXEMRQIRX WSYRH GETM)
LMPI VIWTSRWMFP] QEREKMRK SYV GEWL VIWSYVGIW 8LI SRKSMRK STXMQMWEXMSR SJ XLI

[MPP FI E QENSV JSGYW
&EWIH SR XLI VSFYWX EWWIWWQIRX SJ XLI TVMRGMTEP VMWOW TVSWTIGXW ERH ZMEFMPMX
XLl &SEVH GSRIMVQW XLEX MX LEW E VIEWSREFPI NTIGXEXMSR XLEX XLI +VSYT [MPP FI EFPI
XLIT JEPP HYI SZIV XLI XLVII ]JIEV TIVMSH IRHMRK (IGIQFIV

1HW GRMEOF XODWHG DV FDVK DQG VKRUW WHUP GHSRVLWYV OHVV GUDZQ GRZQ EDQN IDFLOLWLHV H[FOXGLC(

8LI 7XVEXIKMG\/IRIG'BVD(ND?K|§'E[IEI\MJ ETTVSZIH F] XLI &SEVHCCREVBYIEREHVWMKRIH SR MXW FILEPJ

JEVV] /IR]SR 7PERI]
"LEMVTIVWSR
ClEVGL
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*OREDO HFRQRPLF XQFHUWDLQW\ DQG Q|
FRQILGHQFH IXUWKHU LPSDFWHG WKH Gl

8LI KPSFEP IGSRSQMG PERWW)XERTIMAE] YRGIVXEMRX] [MXL TIVWMWXIRX MRIJPEXMSR LMKLIV
KISTSPMXMGEP XIRWMSRW [IMKLMRK SR KVS[XL ;;LMPI WSQI IGSRSQMIW WLS[IH VIWMPMIRGI
JPYGXYEXMRK GSQQSHMX] TVMGIW ERH WPS[IV HIQERH MR OI] QEVOIXW GSRXMRYIH XS GVII
GSRWYQIV GSRIJMHIRGI ERH PY\YV] WTIRHMRK

8LI IGSRSQMG PERHWBE ™MW ERRE QIV SJ HNMEBQQRWWIH F] WPS[ KNWSI[XIBWMWMW XIRX TVSTIVX]
WIGXSV GLEPPIRKIW ERH [IEO GSRWYQIV GSRIJMHIRGI (IWTMXI KSZIVRQIRX WXMQYPYW QIEW
MRIJVEWXVYGXYVI WTIRHMRK IGSRSQMG QSQIRXYQ VIQEMRIH WYFHYIH HYl XS WPYKKMWL H*¢
+ISTSPMXMGEP XIRWMSRW ERH WYTTP] GLEMR WLMJXW EPWS MQTEGXIH I\TSVX TIVISVQERGI

8LIWI QEGVS IGSRSQMG GLEPPIRKIW GSRXVMFYXIH XS XLI GSRXMRYIH HS[RXYVR SJ XLI HME(
YRHIV TVIWWYVI HIWTMXI JJSVXW F] QENSV TVSHYGIVW XS VIKYPEXI WYTTP] 8LI PS[IV IRH !
GSRXMRYIH VMWI MR WEPIW SJ PEF KVS[R HMEQSRHW [LSWI TSTYPEVMX] ERH TVMGMRK GSR

,MKL MRZIRXSV] PIZIPW ERH LMKLIV MRXIVIWX VEXIW MQTEGXMRK HMEQSRH QERYJEGXYVIV)
TVMGMRK % WMQMPEV TVSPSRKIH HS[REXVE YR 9 R X\ A MROGERWI XEWRIXSYV HIGEHI

-R XLMW IRZMVSRQIRX [I QEMRXEMRIH SYV WXVSRK JSGYW SR MQTVSZMRK STIVEXMSREP [J.
IGSRSQMG ZMEFMPMX] SJ SYV STIVEXMSRW 8LMW MRGPYHIH MRW SN R GMRKXM RXRRKR W | F M3 H/
GSRXVEBNMW RXIVVSKEXMRK EPP GETMXEP INTIRHMXYVI 8LI MRMXMEXMZIW XLEX [IVI MQTPIQ
STIVEXMSR JMIPHIH TPIEWMRK VIWYPXW [MXL E WEBVNISRKGXTXVEXM & REPPHIVSTRWEKRIGIRM R

HMQSR®MRI VIQEMRMRK MR 0IWSXLS WTIEOW XS SYV VIWMPMIRGI ERH EKMPMX] XS EHETX MR

3YV 2- 8IGLRMGEP 6ITSVX GSRXEMRMRK 01X IRKTW 6IWSYVGI ERH 6IWIVZI 7XEXIQIRX
EZEMPEFPI SR XLI +Vi{YIKIW HBMWMSBRIFWSEGSQ[MRK JVSQ XLMW E [EEWES ISEPMEMBRN\G | XS
HIXIVQMRI LS[ XS QE\MQMWI VIXYVRW ERH IRWYVI WYWXEMREFPI QMRMRK JSV XLl VIQEMRMF
GSRZIRXMSREP WPSTI HIWMKR MR XLI 7EXdP®W EMWT MKW M.IMISBWW VMR RV M KSIM JM GERKXRVIRS[RIH
NTIVXW ETTVSZIH F] XLI &SEVH ERH TVIWIRXIH XS XLI QEVOIX MR (IGIQFIV 8LI HIXEMPW
"33 61zMI[ SR EEKI
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;I EVI EGXMZIP] [SVOMRK XS[EVHW SYV HIGEVFSRMWEXMSR XEVKIX SJ E

VIHYGXMSR MR 7GSTI ERH IQMWWMSRW F] QIEWYVIH
EKEMRWX SYV JSSXTVMRX ;I EVI TPIEWIH XS V. TSVX XLEX [I
EGLMIZIH E GYQYPEIXWGHXMSR EKEMRWXF{LI FEWIPMR!

XLl IRH SJERH EVI SR XVEGO XS QIIX SYV
HIGEVFSRMWEXMSR XEVKIX

)<86%'8-2+ 1%<-191 :%09) /RFDO SURFXUHPHQW GLU
*631 396 34)6%8-327 36 bPLOOL

1 STIVEXIH WEJIP] VIWTSRWMFP] ERH 1JIJMG 070 QMPPMSR
4VSHYGXMSR WXEFMPMWIH JSPPS[MRK XLI Ml _

MRMXMEXMZIW XS MQTVSZI TPERX WXEFMPMX] ERH MRGVIEWI HMEQSRH
VIGSZIVMIW 3ZIVEPP GEVEXW VIGSRVEN IHIC -

XS QEMRP] HYIl XS E PS[IV GSRXVMFYXMSR /IRFDO SURFXUHPHQW IURP U
7TEXIPPMKRNYYMRK XLIIl WVENWYGIH SYV [EWXI MRZ b P L O O
Fl GSQTEVIH XBMXLXSXEP @GN PRIFRIW

HMEQSRHW KVIEXIV XLER G EWYEXMR KX LN QMPPMSR
JTEV ERH I\GITXMSREP WEPIW MRGPYHIH ER CCVEA TMRYU MVICWo RN
XLEX [EW WSPH JSV 97 TIV GEVEX E (
HMEQSRH XLEX [EW WSPH JSV 9E GHVEGE /IRFDO SURFXUHPHQW

8]TIl --E [LMXI HMEQSRH XLEX [EW WSPH JSV 86 PLOOL

I LEZI ER 1JJIGXMZI XVERWTEVIRX ERH GSQ QMPPMSR
TVSGIWW MR %RX[IVT 7IPIGXIH VSYKL HMEQ
TYVWYERX XS XLI PMQMXIH WYTTP] EKVIIQIRX IWXEFPMWLIH MR [MXL
X[S OlI] HMEQSRH QERYJEGXYVMRK GPMIRXW IS WYTTP1 TSPMWI IH

HMEQSRHW XS WSQI SJ XLI [SVPHTW QSWX T

8LIWI HMEQSRHW EVI TSPMWLIH XS TVIGMWI ,QYHVWP\A\S\MJB Lv@ LPQ_J
XLl FVERHW VIEPMWMRK EHHMXMSREP YTW}

+VSYT 8LMW MW E JYVXLIV WXIT MR XLI +VS LQGLYLGXDO VNLOO
HIPMZIV] SJ XST UYEPMX] HMEQSRHW XS TVSUSXI UIX IKK EW EK

NGITXMSREP HMEQSRH FVERH ERH OIWSXLS EW XLI TPEGI SVMKMR ERH
XS EGLMIZI TVIQMYQ TVMGIW JSV SYV HMEQ!

(IWTMXI XLI TIVWMWXIRX HS[R[EVH TVIWWYV E X U V BQLd lLFIK'kVDUV

HMEQSRH TVMGIW XLVSYKLSYX XLI ]JIEV SYV VWXGHQWV VLQFH
MRGVIKWTHc TIV GEWEXGSQTEXBY ¢

TIV GEVEX MEMRP] HYIl XS KLRWMERGVIEW I
HMEQSRHW KVIEXIV XLEX GCEWEGMV VES R IV | e

ERH MRGVIEWI MRIBEWPEKXM M\ARSREREP VIZIRY I

QMPPMSRMRGVEGEBMITEVIH XS VFKR)(RSOVLOO
8LI +VSYT QEREGLERKI MXW GSWXBEWNVYERH SURYLGHG ZLWK SRWDEOH

EGLMIZIH ER Y R&IBAPBEIR K QMPEPRHSE RRHIH Xl VDQLWDWLRQ IDFLOLW
]JIEV MR E RDSWMXMBR SQMPPMSR
*YPP HIXEMPW SJ XLI +VSYTTW JMRERGMEP TIVISVQERGI EVI MRGPYHIH MR
XLI '*3 61zMI[ SROITEKIc

5HIHU 2BWHDWLRQ $ORIMRW WKH GHILQLWLRQ RI QRQ *$$3 *HQHUDOO\

$FFHSWHG $FFRXQWLQJ 3ULQFLSOHV PHDVXUHV

1HW GHEW LV D QRQ *$$3 PHDVXUH DQG FDOFXODWHG DV FDVK DQG VKRUW WHUP GHSRVLWYV OHVV
GUDZQ GRZQ EDQN IDFLOLWLHY H[FOXGLQJ LQVXUDQFH SUHPLXP ILQDQFLQJ

:36/-2+ 6)74327-8&0= %2(
1%-28%-2-2+ 396 73'-%0 0-')2")

;1 QEMRXEMRIH SYV INGIPPIRX WEJIX] TIVISVQERGI MR
VIGSVREAEXEPMXMINUIXES\G SRW I GLXNMBWIEV
X[S EEKBLMIZIH SYV PS[IWX SZIVEPP %-*6 SR VIGSVH SJ
8LI HVMZI XS QEXYVI XLI SVKERMWEXMSREP WEJIX] GYPXYVI

WMRGI .YRI GSRXMRYIW XS JMIPH VIWYPXW SJ [LMGL [I EVI ZIV]
TVSYH IWTIGMEPP] KMZIR XLI LEVWL STIVEXMRK IRZMVSRQIRXW EX
0IX IRK ERH +LEKLSS ;I [MPP GSRXMRYI XS IRXVIRGL E [SVOTPEGI

WEJIX] GYPXYVI JSYRHIH SR MRHMZMHYEP VIWTSRWMFMPMX] QYXYEP GEVI
ERH GSPPEFSVEXMSR

;1 EHLIVIE XS XLI LMKLIWX IRZMVSRQIRXEP QEREKIQIRX WXERHEVHW

8LI FMSVIQIHMEXMSR TPERX XLEX [EW WYGGIWWJYPP] GSQQMWWMSRIH MR
*IFVYEV] MW 1JJIGXMZIP] VIHYGMRK RMXVEXIW MR XLI [EXIV PIEGLMRK
JVSQ SYV FPEWXIH [EWXI VSGO HYQT
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3YV VIWMHYI WXSVEKI JEGMPMX] QEREKIQIRX TVSGIWW EPMKRW [MXL XLI -"11TW +-781 3YV '
WYENIGX XS VIKYPEV MRWTIGXMSRW F] MRXIVREP EW [IPP EW MRHITIRHIRX NXIVREP IN\NTIVXW
MRXIVREP KSZIVRERGI QSRMXSVMRK ERH VITSVXMRK TVSGIWWIW TVSZMHI EWWYVERGI| XLE
FIMRK QEREKIH MR E WEJI ERH VIWTSRWMFPI QERRIV

3YV '7- EGXMZMXMIW EVI FYMPX EVSYRH SYV GLSWIR IMKLX 92 7(+W ERH EVI JSGYWIH SR WY
ERH LIEPXL [LMPI EWWMWXMRK ERH WXMQQY REXIM B K XWIQ BAPPE PPWBEWKR/ IMGWIRX Y-\REP STIVEXMSRW
ZIKIXEFPI ERH HEMV] TVSHYGXMSR QEMRXEMRIH KVEZIP VSEHW MR RIEVF] ZMPPEKIW ERH N
ZMPPEKIW *VSQ XLIXS8YSYT LEWOMRZtWNMIMRVMBERWXEMREFPI '7- MRMXMEXMZIW

-R O0IX IRK GSRXVMFYRIMH E XGMEPMIR QMPPABSRLI OIWSXLS JMWGYW MEB]REXWIWQ HNM 20EHN I R/ H
ERH QMRMRK PIEWI ER]JQIRXYWH SJ SYV GSRXVMFYXMSR XS XLMW HIZIPSTMRK IGSRSQ] ERH SY
ERH GSRXVMFYXSV XS XLI SZIVEPP JMWGYW SJ O0IWSXLS

46)4%6-2+ *36 8,) *9896)

3YV TVMQEV] JSMYWWXMRWEJI ERH XMQIP] MQTP MIMREEMMEGRREIIJTPIXKRIREPWS[MRK XLI ETTVSZEP
GSRZIRXMSREP GSRGITX JSV XLI 7EXIPPMXI TMX 8LMW [MPP WMKRMJIJMGERXP] VIHYGI XLI [E\
GYXFEGO SJ XLI 7TEXIPPMXI TMX 8LI VIPMERGI SR PS[IV ZEPYI| 1EMR 4MTIl SVI YRXMP XLI IRH
GYXFEGO SJ XLI 7TEXIPPMXI TMX MW FIMRK MQTPIQIRXIH TVIWIRXW JMRERGMEP GLEPPIRKIW
HYVMRK XLMW TIVMSH ;I EVI [IPP TVITEVIH XS REZMKEXI XLMW HMJIJMGYPX TIVMSH PEVKIP]
MR SYV GSWX FEWI SZIV XLXIEANEMBHFIMPWXIERHSYV VIZSPZMRK GVIHMX JEGMPMXMIW JSPPS
SJ XLIWI EX XLI IRH SJ

;1 VIQEMR JSGYWIH SR XLI RIITH XS MHIRXMJ] ERH MQTPIQIRX WYWXEMREFPI EPXIVREXMZI IRI
XIVQ +VMH IPIGXVMGMEWWNPERMMIRP] WXEFPI HYl XS XLI WYWTIRWMBRISUER&SEH WLIHHNMBRK F
LS[IZIV RSXI XLI GLEPPIRKIW ELIEH JSV OIWSXLS HYI XS XLI INXVIQIP] LMKL IPIGXVMGMX] GS
GSRWXVYGX XLI WIGSRH TLEWUPEIRKXW OEWISKASERHGXMOI XS INTVIWW SYVOBAFSXLEMEXMSR XS |
+SZIVRQERH MR TEVXMGYPEV MW 1ENIWX] /IMRK OIXWMI --- JSV PIEHMRK [JJSVXW EGVSWW
WSPYXMSRW MR OIWSXLS

3YV GETMXEP TPERW TVMSVMXMWI JYRHMRK JSV TVSNIGXW XLEX [MPP WYWXEWRUSWHIXL ERF
RSX JMRERGMEPP] WMHKRMUMMEERX |\ MRROPMER SJ XLI 4EXMWIRK GSEVWI VIWMHYI WXSVEKI JE
QMRMRK EGXMZMXMIW VITPEGIQIRX SJ XLI QMRMRK JPIIX XSSTERFMKXRMMMLWX LW Y G HEBEWHI \XMRH |
PMJI SJ TEXIPPMXIS'EXH ;[IMXL HMEQSRH VIGSZIVMIW

398033/

[EW QEVORHEXMSREP IPIGXMSRW MR E RYQFIV SJ QENSV IGSRSQMIW XLI SYXGSQIW SJ [LI
PIEH XS JYVXLIV ZSPEXMPMX] [MXL PSSQMRK XVEHI [EVW ERH E WYFHYIH KPSFEP KVS[XL SY
MR HMEQSRH TVMGBRMRI I EWIPFTXMQMWXMG XLEX XLMW [MPP GSRXMRYIl -R XLMW VIKEVH M
QEVOIX GSRXMRYIH MXW KISPM KW RHEWR X ETTIEVW [IPP TSWMXMSRIH XS GSTI [MXL IGSRSC
PY\YV] FVERH 6MGLIQSRX VITSVXMRK WMRKPI HMKMX KVS[XL MR XLIMV NI[IPPIV] WEPIW ]IEV
QERYJEGXYVMRK GETEGMX]

-R XLI QIHMYQ XS PSRK XIVQ VSYKL HMEQSRH TVMGIW WLSYPH FI WYTTSVXIH F] JEZSYVEFPI
TVSNIGXIH JYVXLIV HIGVIEWI MR REXYVEP VSYKL HMEQSRH WWMWRMI|R K ARGE RIS R 3RXKIEMRIMDQ X
WYTTP] MW INTIGXIH XS FIRIJMX LMKL UYEPMX] VSYKL HMEQSRHW MR TEVXMGYPEV 8LI JYRH
WXVSRKP] TSWMXMSR +1Q (MEQSRHW JSV WYGGIWW

%A446)' -%8-32

- [SYPH PMOI XS I\XIRH Q] WMRGIVI KVEXMXYHI XS XLI &SEVH JSV XLIMV 'GR/ERRIMRYK WYTTSV
ZEPYEFPI MRTYX KYMHERGI ERH WYTTSVX HYVMRK XLI MQTSVXERX [SVO XLEX GYPQMREXIH
KVEXIJYP XS SYV NIGYXMZI ERH QEREKIQIRX XIEQW ERH SYV [SVOJSVGI ERH ETTVIGMEXI XL
ERH WEJIX] TIVISVQERGEHHKXMIRGSQQMXQIRX XS HIPMZIVMRK SYV WXVEXIKMG KSEPW ERH

GSQQIRHEFPI - [SYPH PMOI XS XLERO SYV PIRHIVW [MXL [LSQ [I LEZI E PSRK WXERHMRK VIF
[MXL XLI NXIRWMSR SJ SYV JEGMPMXMIW % WTIGMEP [SVH SJ XLEROW XS SYV GPMIRXW JSV
WLEVILSPHIVW JSV XLIMV SRKSMRK WYTTSVX *MREPP] - [SYPH PMOI XS XLERO XLI +SZIVRQ|

SJ &SXW[ERE JSV XLIMV WYTTSVX

'"PMJJSVH )PTLMGO
'LMIJ )\IGYXMZI 3JIMGIV
cClEVGL
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7KH *URXS GHOLYHUHG D SOHDVLQJ ILQD
GULYHQ E\ RSHUDW LIRG V& HH [IFPHF®I ORI C
RQJRLQJ SUHVVXUH RQ WKH GLDPRQG PLC

8LI YRWXEFPI KPSFEP IGSRSQMG GSRHMXMSRW ERH VIWYPXERX TVIINWYMIKX B REXM RHM E R $ REX
ERHSBWIVZERMIMIWX VEAVCGEMR BENSY IGSRSQMIW

OIX IRK TIVISVQIH [IPP STIVEXMSREPP] EGLMIZMRK SV IN\GIIHMRK EPP QMRMRK ERH TVSGIWYV
TEKD B8IMRGVIEWI MR GEVEXW WSPH EWWMWXIH MR WIXXMRK SJJ PS[IV HMEQSRH TVMGIW \
S»7 COQOMERGMYRZMRK ER EZIYEKd TVIWGEEBWEX JSVRKEHH#XM SR M BRWVEVWKMR YTPMJIX [EW
KIRIVEXIH FVMRKMRK XSXEP WIZIRYICQMPRMISREV XS

9RHIVPIMRK NM&R-G VWS TH Q M PPPNEEIR QMPWRISRBLI +VSYT VITEWSUMXEEXXVMFYXEFPI XS WLE
JSV XLI 10V SIQMPRIWERMRK XTSVEIJRMBWME WEOEVBI®RXW SR E [IMKLXIH EZIVEKI RYQFIV SJ WLE\
QMPPMSR

8LI +VSYT IRHIH XLI JIEV [MXL B7GEWDR VPP ENVEJR HS[R XEGMPMMMWPAYWWERP XMRK MR E RIX HIF
TSWMXMBR SQMERMSRZEMPEFPI YRHVE/[R JEGWPOEBKIMREW B XS XLI RIX HOIFX TSWMREMERRSJ

XLI' IRH SJ8LI MQTVSZIQIRX MRRIX HMIFMRMRIMERKIWXEQIRX XS XLI +VSYTTW TIVISVQERGI ERH
SRKSMRK GLEPPIRKIW MR XLI HMEQSRH QEVOIX

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW
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7YQQEV] SJI JIMRERGMEP TIVISVQERGI

61JIV XS XLI JYPP ERRYEP JMRERENMEP WXEXIQIRXW JVSQ TEKI

86 PLOOLRQ

61ZIRYI JVSQ GSRXVEGXW [MXL GYWXSQIVW
6S]EPXMIW ERH WIPPMRK GSWXW

'SWX SJ WEPIW

'SVTSVEXI NTIRWIW I\GPYHMRK HITVIGMEXMSR
9RHIVPIMRK )&-8(%

(ITVIGMEXMSR ERH QMRMRK EWWIX EQSVXMWEXMSR
7TLEVI FEWIH TE]JQIRXW

3XLIV STIVEXMRK INTIRWIW Q
*SVIMKR I\GLERKI KEMR

21X IJIMRERGI GSWXW

4VSIMX FIJSVI XE\ JSV XLI JIEV

-RGSQI XE\ I\TIRWI

4VSIMX EJXIV XE\ JSV XLI JIEV

2SR GSRXVSPPMRK MRXIVIWXW

%XXVMFYXEFPI TVSIMX PSWW

JEVRMRKW PSWW TIV WLEVI 97 GIRXW

,QFOXGLQJ ZDVWH VWULSSLQJ DPRUWLVDWLRQ EXW H[FOXGLQJ GHSUHFLDWLRQ DQG PLQLQJ DVVHW DF
8QGHUO\LQJ (%,7'$ @\8IBWHDMIAIRG SERIWMWHY WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

61ZIRYI
61IZIRWMRGVIEWIGBSQTEVIH X®EMRP] BY MRGVMRNGEVEXW WSBHVWEXW GSQTEVIMRKS
6SYKL HMEQSRH 9YFZIRYIGBMPPM3R QMPPEMBKKIRIVEXIH EX 01X IRK EGLMIZERKCER EZIVEKI

TIV GEVEX7 ¢ TIV GEMMHX MRGVINERLI EZIVEKI TVMGI TIV GEVEX EGLMIZIH GER FI EXXVMFYXI|
SJ VIGSZIVMIW ERH XLI MRGVIEWIH RYQFIV SJ PEVIGISQXIEENRHVAERE V EBWHWEGIRVHW RVEPRHM O | J ¢
FEWMW HIGVIEWIH HYVMRK XLI JIEV

Y%HHMXMSREP VIZIRYlI MW KIRIVEXIH XLVSYKL ER EVVERKIQIRX [MXL X[S HMEQSRH QERYJEGX
WSQI SJ XLI [SVPHTW QSWX TVIQMYQ PY\YV] FVERHW ERH SXLIV TEVXRIVWLMT EVVERKIQIRX
XLl QEVKMR YTPMJX SR XLI WEPI SJ TERNMWX{MS REBFE ©¥ 5R FOW PSBM SR QMPPEANE KIRIVEXIH
JVSQ XLIWI EVVERKIQIRXW

86 PLOOLRQ

+VSYT VIZIRYI WYQQEV]
6SYKL HMEQSRH WEPIW
4SPMWLIH HMEQSRH QEVKMR
+VSYT VIZIRYI

J\TIRHMXY VI

JRIVK] GSWXW
YWOSQ MQRSMEBH WLIHHMRK JSV XLI PEWE RQIFEVQIS ROSLB XSIXEP SJ HE]W SILESEH WLIHHMI
RIGIWWMXEXIH XLI YW| SJ HMIWIP TS[IVIH KIRIVEXSVW XS WYWXEMR STIVEXMSRW 8LI HIGVI
VIJIV XS XLI "33 61zMLd SRVKEKY GSRXVMFYXIH XS E WMKRMJMGERX HIGVIEWI MR HMIWIP GSR

8LI MQTEGX [EQWMPPNEERIV IEMVR HMIWIP GSRWYQTXMSR GSQERWMI H X\ST MBR GV MERVEH EWE K |
GSWX TIV PMX\HIGRRESEIVERPHMIWIP GSWXW [EW EGLMIZI -R PSGEP GYV\IR\GHRPMISIRGSWXW HI

97 CQMPPWSSRO07GQMPPMSRCQMPRMR SR

+VMH IPIGXVMWRGVI FWEHIY! XS XLI MRGVIEWI MR )WOSQ TS[IV EZEMPEFMPMX] HYVMRK XLI ]I
HIGVIEW]H HYXS XLI JJIGXMZI QEREKIQIRX SJ XLIWI XLVIWLSHMR®V IIWHEHRB IPIGXVMGMX] GS!'
070 cQMPPMSRQMPRBERMXLWXERHMRK MRGVIEWIH YXMPMWEXMSR ERH E XEVMJJ MRGVI

3ZIVEPP IRIVK] GSWXW MRGPYHMRK HMIWIP EBRQMPPEBISREQMRIMESRS Y RBTH XSQO/OP M SR
97 COQOMPHEMSHRIGVIEWISQ MR PSGEP )RYVNK]RGWXW EW E TIVGIRXEKI SJ HMVIGX GEWL GSWX
ERH XLI IRIVK] GSWX TINIGS REFW|IXV DEXIH/ 0 97 JVs@yo 97 MR

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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OIX IRK YRMX GSWX EREP]WMW

2SR GEWL
EGGSYRXMRK yEWXI GIEWL
GLEVKIW ERH 8 S X|E P GSWX TIV
(MVIGX GHWYOMRK [GETMHPVEXXMRK [EWXI] X$RRI
8QLW FRVW SHU WRQQH WUHDWHG GSWXW QSZIQIRX GSWX QMRIH
070
070
GLERKI
97
97
GLERKI

‘"LUHFW FDVK FRVWV UHSUHVHQW DOO RSHUDWLQJ FRVWY H[FOXGLQJ UR\DOWLHY DQG VHOOLQJ FRVW\
1RQ FDVK DFFRXQWLQJ FKDUJHYV DQG ZRUNLQJ FDSLWDO PRYHPHQW LQFOXGH ZDVWH VWULSSLQJ DPRU
GHSUHFLDWLRQ DQG PLQLQJ DVVHW DPRUWLVDWLRQ

BTIVEXMRK NTIRHMXYVI
+VSYT GSWX SJ WEPIW I\GPYHMRK HITVIGMEXMSRXSTIGV | EQW RIFMEIK MR EQ W PR SR

p(MVIGX GEWL GSWXW HINGWVNHN R KX[E W& CQMPPMSRQMPRBMREVOIAOXS CcQMBRPFMSR
QMPPMIBR -R XLIWI GSWXW [IVIMRIGYGERHWK] GSWXW HIXEMPIH EFSZI TVMGI MRGVIEWIW
NTPSWMZIW IUYMTQIRX WTEVI TEVXW ERH X]VIW ERH EHHMXMSREP SRGI SJJ WIZIVERGI T
WMAMRK SJ XLI OIX IRK STIVEXMSR (MVIGHKIGEMEWESWOSWOTOV XBRRI XWSBX0H 0
97 MR MR PMRI [MXL XLI SZIVEPP HIGVIEWI ERH HYl XS WMQMPRW BRW XS RKBIRR XV | E X | F
QMPPMSR XSRRIW

P2SR GEWL EGGSYRXMRK GLEVKIW ERHV[ISV\OW KIS GEW MIX E ® SQ/SXZHM RVHRKE QS RW WVERZOR M PV ]
QSZIQIRXW ERH MRXIVIWX ERH HPITEWIBLH WV SR BRIGIWEW IH XS 070 QMPPMSR QMPPMSR
070 QMPBMSR QMPRMIMRP] HYlI XS ER MRGVIEWI MR WXSGOTMPI ERH MRZIRXSV] SR L
VIWYPXIH MRVMHRM ERESERMH W XSGCGOTMPISQOIZDQIRMPPKMSR QMPWRIXRI GYVVIRX JIEV GSQTEVIH XS E
XLl MRGSQI WXEXIQIRDMBRPMBER QOMPMRSR

p8SXEP STIVEXWRR SICEEPHBGWVERMBHOTO cQMBFMSR QMPBMS8®0c COQOMPFMSR QMPMRSR
[LMGL MRGPYHIW XLI MOQTEGR SR 6 HMWLCKGEGEWR)XCNMRKXXWLEVKIW ERH [SVOMRK GETMXEP
8LI YRMX GSWX TIV KISRRREXVHEXSHO 70 97 TIV XSRRI XVIEXUHO 97 TIV XSRRI
XVIEXIH QEMRPEZBYMEBSWIASWX GSRXEMRQIRX QIEWYVIW MQTPIQIRXIH HYVMRK XLI JIEV VW
ERH TVSGIWWMRK EGXMZMXMIW

P;EWXI GEWHIGVIE®YH XS 070 cQMP®PMSR QMPPWNERO70cQMPPMSR QMPWRISROEMRP] HYI
XS XLI VIHYGXMSR MR [EWX| XQRRRBRM I KESQTEWMPRBIBRIW MRVMZIR F] MRMXMEXMZIW W
XLl WXIITIRMRK SJ WPSTIW MR XLI IEMR TMX 8LI MRWSYVGMRK SJ QMRMRK EGXMZMXMIW E
VIHYGIH HMIWIP GSRWYQTXMSBWBNYPMRH[BMWRXE GEWL GSWX TIVOFEWXIWKSRRIFIXS 070
97 MR HIWTMXI XLI WMKRMJIJMGERXP] PS[IV [EWXI XSRRIW QMRIH

97 HSPPEV VITSVXIH GSWXW

+1Q (MEQSRHWT VIZIRYlI MW KIRIVEXIH MR 97 HSPPEVW [LMPI XLI QENSVMX] SJ STIVEXMSREF
GYVVIRG] MR XLl STIVEXMSREP NYVMWHMGXMSRW OSGEP GYVVIRG] VEXERHNIW XS FOKWS X L S
EKEMRWX XLI 97 HSPPEV SR EZIEPKILS BRI KLIHDEY IRHIH EX [IEOIV PIZIPW 8LMW MRGVIEWIH
VITSVXIH GSWXW ERH HIGVIEWIH PSGEP GYVVIRG] GEWL JPS[ KIRIVEXMSR 8LI EZIVEKI ERH ]
FIPS]

(I[FKDQJH UDWHYV GLERKI

070 TIV 97
%ZIVEKI IN\GLERKI VEXI
=IEV IRH I\GLERKI VEXI

&;4 TIV 97
%ZIVEKI IN\GLERKI VEXI
=IEV IRH I\GLERKI VEXI

+&4 TIV 97
%ZIVEKI IN\GLERKI VEXI
=IEV IRH I\GLERKI VEXI
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6S]EPXMIW ERH QEVOIXMRK GSWXW

-R XIVQW SJ 0IX IRKTW QMRMRK PIEWI VS]JEPXMIW EVI TEMH XS XLI +SZIVRQIRX SJ XLI /IMRKF
WSPH 8LI +VSYTTW WEPIW ERH QEVOIXMRK STIVEXMSR MR &IPKMYQ MRGYVW GSWXW VIPEXNM
WIPPMR K FGGW EWIHXS7 QMPPMS3R QMPAWRSRMRI [MXL XLI MRGVIEWI MR VSYKL HMEQSRF

'SVTSVEXI GSWXW

8LI XIGLRMGEP ERH EHQMRMWXVEXMZI SJIJMGI MR 7SYXL %JVMGE ERH XLI LIEH SJIMGI MR Xl
VIEPMWI QE\MQYQ ZEPYI JVSQ XLI +VSYTTW EWWIXW "'IRXVEP GSWXW EVI MRGYVVIH MR 7SY)

'SVTSVEXI GSWXW I\GPYHMRK HITVIGMEXMSR [IVIEQEM R XEWHRR M R GWVEENW ED 7 RPVH B/RX S
MRGYVVIH SR XLI SRKSMRK WEPIW TVSGIWW SJ +LEKLSS ERH MRAMWXMREPWVRIISR\XIVREP KVS

,MWXSVMGEP GSVTSVEXI GSWXW I\GP HITVIGMEXMSR 97 QMPPMSR

SRHIVP]MRK )ERH%EXXVMFYXEFPI TVSIJMX

+VSYT YRHIVPIMRKRGRV BEW IH X 87 QMPPMSSR QMPPMEBMRP] HWMRGVKEW!I MR VIZIRYI MR XL
GYVVIRX JIEV 8LI TVSIMX EXXVMFYXEFPQMXBPUINSERY IKSERWRBXEBWKISSIE RXW TIV WLEVI FEWIH S
[IMKLXIH EZIVEKI RYQFIV SJ WLEWQIMPHMRSWRWWYI| SJ

8QGHUO\LQJ (%,7'$ DV GHILQHG LQ 1RWH 2SHUDWLQJ SURILW RI WKH QRWHV WR WKH FRQVROLGDWH(

I XEXIQIRX SJ JMRERGMEP TSWMXMSR Q WIPIGXIH MRHMC
86 PLOOLRQ

4VSTIVX] TPERX ERH IUYMTQIRX

2SR GYVVIRX VIGIMZEFPIW ERH SXLIV EWWIXW

'"YVVIRX VIGIMZEFPIW ERH SXLIV EWWIXW

-RZIRXSV]

'"EWL ERH WLSVX XIVQ HITSWMXW

21X MRGSQI XE\ TE]JEFPI VIGIMZEFPI

2SR GYVVIRX MRXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW
'YVVIRX MRXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW

21X HIJIVVIH XE\ PMEFMPMXMIW

2SR GYVVIRX VILEFMPMXEXMSR TVSZMWMSRW

&HUWDLQ EDODQFHV DV SUHYLRXVO\ SUHVHQWHG ZHUH UHVWDWHG 5HIHU 1RWH S5HVWDWHPHQW RI S
'"ETMXEP NTIRHMXYVI

8SXEP GETMXEP INNTIRHMXYVI I\GPYHMRK QHMPBHRNBMRKMILTM BRY [EM MP-RMSRXLI QMRMRK JPIIX

ERH WYTTSVX IUYMTQIRX P¥lI EGQWMBMHBRIMRK XLI MRWSYVGMRK SJ XLI QMRMRK EGXMZMXM
MR XLI GYVVIRX JIEV VIPEXIH XS XLI YTKVEHI SJ XLI VIGSZIV] ERH WSVXLSYWI JEGMPMXMIW

MRZIRXSV] QEREKIQIRX XLI NTERWMSR SJ LG MESB MWVRPK] \RVENWWIEWIXSEEEKGMX] ERH EQSYR.
JMREPMWEXMSR SJ XLI 6IWSYVGI ERH 6IWIVZI 7XEXIQIRX XLEX [EW TYFPMWLIH MR 1EVGL
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'"EWL SR LERH

8LI +VSYT IRHIH XLI JIEV [MXL9GEWLcQ@RAENRSRSI cQMPERIBRIX HBIFX SOMPPMSR
97 COQMPRIMB®RL VIJPIGXW ER MQTVSAINDIRXc QYRAFEBWSRFEXIBY +VSYT GEWL KIRIVEXIH F] STIVI
97 COQMAFRMSKH GETMXEP ERH [EWXI MRQMPPMER SJ

OSERW ERH FSVVS[MRKW

8LI +VSYT [MHI HIFX JEGMPMXMI&Q MPFPMIXR IRKV FEFRIHSTE CQMPPMSBOQMPERSER+1Q

(MEQSROHW cQMPHMMEL [IVI GSRGPYHIH MR (IGIQFIV JSV ERVMRWIXMEP\XMVIIMREVIGIY MIS/H
SLIWI JEGMPMXMIW [IVI WYGGIWWJIYPP] INXIRHIH HYVMRK XLI JIEV JSV E JYVXLIV QSRX|

(IGIQFIV

0IX IRK LEWSGE COQOMPPMSRMPRMSIREP FEROMRK JEGMPMX] [MXL 2IHFERO OMQMXIH EGXMRK
ERH -RZIWXQIRX &ERQMRELHW\EZ MWAWBIRIH ERRYEPP] 8LI JEGMPMX] [EW YXMHP VBWHIYPBD XMQI
VITEMH F] ]JIEV IRH

8LI JYRHMRK TEVXRIVW JSV XLI IMWXMRK JEGMPMXMIW EVI 2IHFERO 7XERHEVH &ERO ERH *
2IHFEROTW TSVXMSR SJ XI97JYREHQRRMWSRBEWPPWRKMREFMPMX] PMROIH PSER 700 ER MRRSZ
QEVKMR ERH VIWYPXERX MRXIVIWX VEXI SR XLI 700 XS XLI +VSMTGWBWHW IWYFWOQER XIS XILII @&
QIIXMRK GIVXEMR GEVFSR VIHYGXMSR ERH [EXIV GSRWIVZEXMSR /4-W XLEX EVI EPMKRIH [MX
EWWIWWIH EX XLI IRH SJ 1ZIV] JMRERGMEP JIEV

8LI X[S /4-W MRGPYHIH JSV XLI 700W FSXL RIIH XS FI QIX EX IEGL QIEWYVIQIRX HEXI FIJSVI X
FIGSQIW [JJIGXMZI %X BEBHQFGMQFIV FSXL XLI GEVFSR IQMWWMSR ERH [EXIV BBRWIVZEX
XLIVIISVI XLI QEVKMR VIHYGXMSR [EW ETTPMIH XS SYXWXERHMRK FEPERGIW MR ERH [MP

-R OIX IRK MQTPIQIRXIH E JSYV ERH E LEPJ JIEV TVSNIGX JEGMPMX] EKVIIQIRX [MXL 2IHF
EQSYRX SJ >%OMPBKMSR QMPPMSREGMPMX] MW YRHIV[VMXXIR F] XLI )\TSVX 'VIHMX -RWYVERG
)'-" S5YEVXIVP] VITE]QIRXW SJ XLMW JEGMPMX] GSQQIRGER MR SYRX SE@RWPEFPMIERI IRH SJ

97 COQOMPHEWBEXWXERHMRK 8LI JEGMPMX] IN\TMVIW MR 1E]

3R 1E] 01X IRK IRXIVIH MRXS E WIGYVIH JMZI| ]IE® MR Y ® PR E@MIFEFGEUFRIOP]] §MOZ 07 XERHEV
OIWSXLS &ERO ERH 2IHFERO 0IWSXLS 8LI PSER MW WIGYVIH F] E WTIGMEP RSXEVMEP FSRH ¢
TEVX SJ XLI MRWSYVGMRK SJ XLI QMRMRK EGXMZMXMIW EX XLI IRH SJ 8LI PSER MW VITE
1E] ERH INTMVIW SR %TVMP

%X ]JIEV IRH XLI +VSYT LEH YX'M P Md/QIM PFENBSYRP M RKWMRKRJE R1X ™H | FXQINSREFRSIRE RMRIEFP| JEGMP NV
Sh7 COQMPPIMDSEMEQSRHW XLI 'SQTER] IRHVH X¢Q VBRIMBRN. JEGMPMX] BYE[ROIEBPPMSR
ERB7 COMERMYREFPI 0IX IRK IRHIRSXLXNMENMWHEXMSR SJ MXW VI83P ZMRK ERMENRK | JEYGPNPP M X
97 COQOMERMSREFPI

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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7YQQEV] SJ PSER JEGMBMXMW EW EX
(VE[R HS[R

8IVQ HIWGVN TXMSR %QSYRX&EPERGI HYI%ZEMPEFPI
'SQTER] NTMV] 0IRHIV -RXIVIWX VEX197 QMPPMSR QMPPMSR QMPPMSR
+1Q (MEQSRHW\XIRHIH X[S J2EFVFERO *EGMPMX] %
OMQMXIH VIZSPZMRK GVIHMX ey ge8h QMPPMSR
JECMPMXT IVWXVERH SERD 7316
NWTMVIW
(IGIQFIV
0IX IRK (MEQSRKMHIH X[S [TEERHEVH 0INWEGMBMX] &
VIZSPZMRK G \&BRVX 070 cQMPPMSR
JEGMPMX] ,'|>§)v VEP &ERO SJ
2IHFERO 0IW
WTMVIW BIWRXLS VEXI
WY, TMVWX 2EXMSREP &ERO
(GeiQ SJ 0IWSXLS
*MVWXVERH &ERO Q
2IHFERO “EGMPMX] '
>%6 cQMPPMSR
7SYXL %JVMGER
8&%6
Q
0IX IRK (MEQSTSHW ERH E LBPHFERO >%6 QMPPMSR
JIEV TVSNIGX )JESWR MXHMX v x| 03V MGER
NTMVIW ‘-S\\/NTYSVVEERXGMISR_&%(S 0
1E] Q
0IX IRK (MEQ SRVHEW JIEV X1V QXESFEFREVH 01 WAXLSQMPPMSR
JEGMPMX]  &ERO 0IWSXLS TVMQI
NTMVIW 2IHFERO 0IW $XIXS$
%TVMP QMRYW 0
0IX IRK (MEQSRRWEP FEROMRRERO >%6 QMPPMSR
JEGMPMX] 7SYXL %JVMGER
61ZMI[IH ERRYEPP] 4VMQI OIRH K
6EXI
QMRYW Q
8SXEP
+LEKLSS

8LI XIVQW XS VIPMRUYMWL XLI QMRMRK PMGIRGI ERH LERH SZIV XLI +LEKLSS QMRI WMXI XS
EKVIIH ERH XLIMW S\GIWSI HI JMREPMWIH F] 1EVGL

'"EVI ERH QEMRXIRERGI GEWL 9FSW X Y VHMERY SRW | 7XS cQMPHMMMBW MRGPYHIH MR SXLIV STIVEXI)
NTIRWIW MR XLI JMRERGMEPOYVIWYRXWPMEREHHOMNMBRER. | YR[MRHMRK SJ XLI IRZMVSRQIRXE
TVSZMWMSR VIWYPXIH MR E RSR GEWL MRXIVIWX GLEVKI [OMGL QW PWPRSERYYMERMRRIMRIERGI| G
VILEFMPMXEXMSR TVSZMWMSR LEW FIIR MRGPYHIH MR STIVEXMRK MRGSQI ERH NTIRWIW

8LI WMXI LEW FIIR GPIERIH YT MR TVITEVEXMSR JSV XLI LERHSZIV ERH [MPP FI ETTVSTVMEXI

-RWYVERGI

8LI TIVGITXMSR SJ VMWO MR XLl QMRMRK MRHYWXV] LEW MQTVSZIH [MXL MRWYVIVW SJJIVM
MRWYVERGI TVIQMY QW RGWVI KWl H \EEVKGIREPPY IFH] XBLI +VSYT MW MWRHXLEY SJ E JMZI ]JIEV QYP
EKKVIKEXI MRWYVERGI TSPMG] XS QMXMKEXI XLI MRGVIEWIH VMWO SJ LMKLIV HIHYGXMFPIW

OIX IRKTW FYWMRIWW MRXIVVYTXMSR GPEMQ JSV MRWYVIH PSWWIW EVMWMRK SYX SJ XLI '3:
VIUYMVIH XS FI TPEGIH SR GEVI ERH QEMRXIRERGI MW SRKSMRK
7TLEVI FEWIH TE]QIRXW

8LI WLEVI FEWIH TE]JQIRX GLEVE&T JS\QKIPIPIMER [EWQMPPRMBRRI [MXL XLl ETTVSZIH 6IQYRIV
4SPMB] ®TVMPc ¢ RMP GSWX STXMSRW [IVI KVERXIH XS GIVXEMR OI] IQTPS]IIW ERH )\IGY)
61J1V XS 2SKUEVI FEWIH TBRTRDKI ISV QSVI HIXEMP
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8% <%8&-3

8LI +VSYT ETTPMIW EPP VIPIZERX TVMRGMTPIW MR EGGSVHERGI [MXL TVIZEMPMRK PIKMWPE)
[JJIGXMZI XE\ VEXLEMX SJ XLI +VSYTTW XENIW EVI MRGYVVIH MR OIWSXLSLI[LMGGEXIMEAV XEGSV-
VEXI MW EFSZI XLI OIWSXLS GSVTSVEXI XE\ VEXI QEMRP] HYIl XS HIJIVVIH XE\ EWWIXW RSX V|
MQTEGX SJ XLI EPMKRQIRX SJ JSVEMKRN XIBE\SPX MRIKIXEARX VEMHBHWHEGXMBSMRP$ B XIW [XXLLESPHMI
TVSZMWMSR SR YRVI®MXXIXSIESRMREMWXE\ NSRRWEKII JSV QSVI HIXEMP

8LI +VSYT GSRXMRYIW XS TYVWYI E PSRK WXERHMRK PIKEP QEXXIV VIPEXMRK XS ER EQIRHIF
61ZIRYIlI 7IVZMGIW O0IWSXLS MR (IGIQFIV GSRXVEHMGXMRK XLI ETTPMGEXMSR SJ GIVXEMR
% G X ;P INNTIGX XS TYVWYI!I XLMW QEXXIV MR XLI GSYVXW MR ;1 LEZI WSYKLX WIRMSV F
TVSWTIGXW JSV WYGGIWW 61JIV XS XLI EGGSYRXMR'K MXVESEP G GSY RAXMRKQBXMBEZXSWIERH
JYVXLIV HIXEMP

398033/

8LI HMEQSRH QEVOIX MW INTIGXIH XS VIQEMR YRHIV TVIWWYVI [MXL WMKRW SJ E QSHIWX VI
MQTPIQIRXEXMSR SJ 0IX IRKTW YTHEXIH QMRI TPER [MPP TVIWIRX QEXIVMEP GLEPPIRKIW JS'
SVI YRXMP XLI IRH SJ [LMPI XLI WXIITIV WPSTIW EVI MQTPIQIRXIH (YVMRK XLMW TIVMSH
GSRXVSP MRGPYHMRK GSWX GSRXEMRQIRX WSYRH GETMXEP EPPSGEXMSR HIGMWMSRW ER
QEREKMRK SYV GEWL VIWSYVGIW

IMGLEIP 1MGLEIP
'LMIJ *MRERGMEP 3JIJMGIV
clEVGL
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' -)* 34)6%8-2+ 3**-")BT7 6):-);
/KH *URXS GHOLYHUHG VWURQJ RSHUDW
GULYHQ E\ D VWHDGIDVW IRFXV RQ HIILF
WR VDIHW\

8LI FIRIJMXW SJ XLI WXVYGXYVEP GLERKIW MQTPIQIRXIH MR Q MRGPYHMRK QEREKIQIRX

EHNYWXQIRXW EX OIX IRK Q EGVITI¥HEKWVRREMR KIWYPXW 'SRXMRYSYW STXMQMWEXMSR SJ 01X |
VIHYGIH [EWXI] ZSPYQIW ERH XSKIXLIV [MXL RYQIVSYW MRMXMEXMZIW MQTPIQIRXIH HYVMRK
STIVEXMSRTW VIWMPMIRGI XS [MXLWXERH XLI GLEPPIRKMRK GSRHMXMSRW XLEX XLI HMEQSRK

%W [I| GSRXMRYWKXKXITIVMBYIMXKERH [IPP FIMRK SJ SYV [SVOJSVGI [I EVI TVSYH XS VITSVX XLE
TIVISVQERGI MR¥-*&/IEGLIH E VIGSVH PSMPSHGLMIZIH ER MQTVIWWM&ZUIWE-YEVWYIP XW VIIJPIGX S
YR[I[EZIVMRK GSQQMXQIRX XS E GYPXYVI SJ WEJIX] ERH STIVEXMSREP I\GIPPIRGI

‘1l VIQEMR JYPP] GSQQMXXIH XS SYV HIGEVFSRMWEXMSR XEVKIX SJ E VIHYGXMSR MR 7GST
FEWIPMRI *SV E GSQTVILIRWMZITSZIBSYRQHRSI ERH TVSKVIWW KISYEXS XILIMWRMESXKIXLERKI 61TS
srR THHI

*SPPS[MRK XLI VIPIEWI SJ XLI 2- 8IGLRMGEP 6ITSVX [LMGL MRGPYHIW 01X IRKTW 61W
EZEMPEFPI SR SN KIDDMWFIOERHWEGSIQ JSGYW XLMW JIEV [EWPSRXMXIN G WPRIK 108X IRMEWT P ER
2SXEFP] E WXIITIV STIR TMX GSRGITX [EW ETTVSZIH JSV XLI JMREP GYXFEGO SJ XLI 7TEXIPPN
GSQQYRMGEXIH XS XLI QEVOIX MR (IGIQFIV *SV JYPP HIXEMPW ER 01X IRKTW YTHEXIH QN

.EGS ,SYQNESRMRIH XLI +VSYT MR ERH LEW FIIR TEVX SJ )\MIGYXMZI 1EREKIQIRX EW 7IRMSV 1
.EGS LEW HIGMHIH XS TYVWYI| SXLIV STTSVXYRMXMIW ERH [MPP FI PIEZMRK MR 1EVGL
GSRXVMFYXMSRW HYVMRK LMW XMQI [MXL YW ERH [MWL LMQ IZIV] WYGGIWW MR LMW RI[ IRH
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6DIHW\ SHUIRUPDQFH 8QLW GLERKI
*EXEPMXMIW 2YQFIV Q
08-w 2YQFIV

08-*6 QER LSYVW

%-*6 QER LSYVW

3YV WEJIX] GYPXYVI MW VSSXIH MR E GSQQMXQ R XEE MR SEIMRIQ NBITXMSREIRSWEJIX] WXERE
JEXEPMXMIWSERH VIO8-W X[S ;I EGLMIZIH E VIGSVH PS[ %-*6 XLSYKL XLI 08-*6 VSWI WPMKLX

HYl ER EHHMXMSREP 08- ERH E VIHYGXMSR MR QER LSYVW JVSQ XLI [SVOJSVGI
ERH TVSGIWWMRK EGXMZMXMIW

% HIHMGEXIH WEJIX] TVSKVEQQI KYMHIH F] MRHITIRHIRX WYFENIGX QEXXIV INTIVXW TVSZMHI
TVEGXMGI WEJIX] PIEHIVWLMT ERH E GVMXMGEP GSRXVSP QEREKIQIRX WXVEXIK] LEW FIIR W
VIJPIGXW XLI SRKSMRK HIHMGEXMSR SJ SYV INIGYXMZI ERH STIVEXMSREP QEREKIQIRX MR VII
[LMGL JSGYWIW SR GVMXMGEP VMWO QMXMKEXMSR IRLERGIH PIEHIVWLMT ZMWMFMPMX] ER
FILEZMSYV FEWIH WEJIX] GSRXVSPW XS TVIZIRX XLI SGGYVVIRGI SJ WEJIX] MRGMHIRXW

8L1 WEJIX] SJ SYV [SVOJSVGI VIQEMRW SYV LMKLIWX TVMSVMX] ERH [I [MPP GSRXMRYI XS WX
34)6%8-32%0 4)6*361%2")
0IX IRK

8LI TSWMXMZI SYXGSQIW SJ MRMXMEXMZIW MQTPIQIRXIH SZIV XLI TEWX QSRXLW EVI GPIE\
TIVISVQERGI MRIWI 1JJSVXWIMRGPFEIWWIYP MRWSYVGMRK SJ OI] JYRGXMSRW MRGPYHMRK
LSYWIOIITMRK WIVZMGIW 1EREKIQIRX ERH XLI [SVOJSVGI EVI WXVEXIKMGEPP] EPMKRIH XS C
QEMRXEMRMRK SYV JSGYW SR GSWX GSRXEMRQIRX

8LI MRMXMEXMZI MRXVSHYGIH MR , XS GSRXVSP XLI SVI JIIH VEXI| BRXW ETTYSEEXQIRX T
IMIPHIH TSWMXMZW MKRWVRIWE ERMXXMQTVSZIQIRX WIIR MR TPERX WXEFMPMX] ERR ERF MRGVIEW!
JVSQ MR ERH MR

J\XIVREP JEGXSVW WYGL EW E VITVMIZI JVSQ )WOSQ PSEH WWBEH8BRXVWE YOLIHPXSV KRR HMIRGEG IGIST
WXEFMPMX] IPMQMREXMRK XLI RIIH JSV HMIWIP TS[IVIH KIRIVEXSV W[MXGL SZIVW ERH VIHY(
*SV JYVXLIV HIXEMPW SR IRIWIK)\GZ® X IMI HBGX KB VG R TEKI

8SKIXLIV [MXL WIZIVEP SXLIV STXMQMWEXMSR ERH GSWX GSRXEMRQIRX MRMXMEXMZIW XLIV
GLEPPIRKMRK QEVOIX GSRHMXMSRW SJ

.3, 8QLW GLERKI
"EWXI QMRIH XSRRIW

3VI QMRIH XSRRIW

3VI XVIEXIH XSRRIW c ¢ c ¢ Q
"EVEXW VIGSZIVIH GEVEXW c c

+VEHI GTLX

"EVEXW WSPH GEVEXW c c

%ZIVEKI TVMGI TIV GEVES7 GEVEX c c

,QFOXGHV FDUDWV SURGXFHG IURP WKH /HW#HQJ SODQWY DQG WKH ILQHV WDLOLQJY WUHDWPHQW SOD

;EWX1T XSRRIW QMRIH

8LVSYKL JYVXLIV WLSVX XIVQ STXMQMWEXMSR SJ XLI QMRG VIERRHXSI E R MRARSIBRBEIW QMR

QMPRBBRIW MBLMW®WGSQI VIHYGXMSR MR [EWXI QMRMRK ERPEMWRIHK MWRMRXLTVEENRRIIERH [EW
GSQTPIQIRXIH F] XLI FIRIJMXW SJ MRMXMEXMZIW MQTPIQIRXIH MR MRGPYARMRKXELI VIHIW
QMRMQMWI [EWXI] 8LI MRWSYVGMRK SJ QMRMRK WIVZMGIW GSYTPIH [MXL XLI WYGGIWWJYP
WIWXIQ WMKRMIMGERXP] MQTVSZIH QMRMRK JPIIX TVSHYGXMZMX] EZEMPEFMPMX] ERH YXI
VIHYGMRK GSWXW

3VI QMRIH

8SXEP SVI XSRRIW GINERYHEMRKS QMPRBIBRIW JV@QPREBBRIW MBLMW [EW MR PMRQVMXL XLI
TPER XEOMRK MRXS EGGSYRX XLI VIHYS®PIHSENR K KIEIXQRIMXX BEXMEMXS VIHYGI XLI SVI JIIH VE.
8LI LMKLIV ZSPYQIW MR [IVI EPWS HXBXIRWYWREGY IEW | W XQVCROMRVKP | W
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3VI XVIEXIH

OIX IRKTW X[S TPERXQWRRBEBESRHN BR SVI QMPRBIBRIW WBIQMPEV XVIEXQIRX ZSPYQIW [IVI H
MQTVSZIH SZIVEPP TPERX SX‘DWMRMWEKXMSEXMRVPS[ HS[R MR XLI XVIEXQIRX TPERXW XS IRLERG
JVSQ XLI 1IEMR 4MTEQEREPERIWMPI XLI 7TEXIPPMXI 4 MJQ NGFBSHB\RRMWW Y KIIRH PMRI [MXL XLI TPERRIH
HMWXVMFYXMSR FIX[IIR 1TEMR ERH 7EXIPPMXI| 4MTIW JSV

8SXEP GEVEXW VIGSZIVIH

8SXEP GEVEXW VIGSIGVIHAJIR XS c GEVEXW ¢ GEVHXYW QEMRP] XS XLI LMKLIV SVI GSRXVM
XLI PS[IV KVEHI 1IEMR 4MTI

GEVEXW GEVEXW [IVI VIGSZIVIH F] XLI JMRIW XEMPMRKW QSFMPI <68 WSVXMRK QEGL
XEMPRIRKWMPMRKW [IVI JIH XLVSYKL XLI GSEVWI XEMPMRKW QSFMPI <68 WSVXMRK QEGLMRI
GEVEXW MR CGEVEXW

8LI SZIVEPP KVEHEWSVGTLX HIGVIBWSQ GTLX MRSLPS[IV KVEHI EGLMIZIH [EW MR PMRI [MXL
NTIGXEXMSRW JSV XLI SWBILKPIFXVHKMRHI VIGSZMWHT WIRQEVMP] EXXVMFYXEFPI XS XLI LMKLIV
XLl PS[IV KVEHI 1EMR 4MTIl [LMGSIESWESY\REMHH HWVMRK XLI JIEV

'‘ETMXEP TVSNIGXW

'"ETMXEP INTIRHMXPEW BRVIJYPWIHWCS YRRWMRWI WXVMGX EPMKRQIRX [MXL STIVEXMSREP RIIHW E
VIUYMVIQIRXW [MXL E JSGYW SR RIGIWWMX] 1EXIVMEGPYHIMXEP TVSNIGXW EX 01X IRK MR

PGSQTPIXMSR SJ XLI 2- 8IGLRMGEP 6ITSVX MR 1EVGL MRGPYHMRK 01X IRKTW 61V
pPRIGIWWEV] QSHMIJIMGEXMSRW ERH YTKVEHIW XS XLI VIGSZIV] TPERX ERH XLI JMRIW GSEVW

PHIZIPSTQIRX SJ XLI RINX4EXRWG SEVX\LI XEMPMRKW INXIRWMSR TVSNIGX XS IRWYVI JYXYVI GS'
ERH

PRIGIWWEV] YTKVEHIW XS WXSVEKI JEGMPMXMIW

(IXEMPW SJ SZIVEPP GSWXW ERH GETMXEP INTIRHMXYVI MRGYVVIHIEX 01X IRK EVI MRGPYHIH
8LI TPERRIH GETMXEP WTIRHMRKGRPXHRK JSV

pXl EGUYMWMXMSR SJ IWWIRXMEP QMRMRK JPIIX IUYMTQIRX XS MQTPIQIRX ERH STXMQMWI

pXLI VIQSZEP SJ XLI WGVYFFMRK YRMXW MR FSXL XVIEXQIRX TPERXW XS FI VITPEGIH [MXL °
ERH WMAMRK FIJSVI XLI TVMQEV] WGVIIRW XLMW FIMRK E QSVI ETTVSTVMEXI|I ERH GSWX [J.
YRMXW

pXLI VIPSGEXMSR SJ FSXL XLI JMRIW ERH GSEVWI 8SQVE <68 YRMXW JSV WIGYVI VI XVIEXQIF

pXLI TYVGLEWI SJ E HV] VSXEV] VXVSQQIPW YRMX JSV WSVXMRK LMKL ZEPYI 7TEXIPPMXI ERH
JSV XVIEXQIRX

OEVKI HMEQSRH VIGSZIVMIW

-R OIX IRK VIGSZHWIEHQSRHW KVIEXIV XLER GEVEXW E WNKBRMIMGERGMRGVEEXI XEFQT E \

HMEQSRHW I\GIITHMRK GEVEXW LEZI FIIR VIGSZIVIH 8LI XSXEP RRGNINEWIHHEMEQSRHW K
SR JIEV [MXL RSXEFPI KEMRW MR XLI XS GEVEX ERH SZIHMEGE&EREBEW W PIHGESM KSSN WM W %
QMPPMSR IEGKIRIRFEXMRKcQMRAPRMBRZIRY |

*= EZIVEKI
1XPEHU RI ODUJH GLDPRQG UHFRYHULHV Q

" GEVEXW

GEVEXW

GEVEXW

GEVEXW

GEVEXW

8SXEP HMEQSRHW " GEVEXW

Q
Q
Q
Q

(MEQSRH WEPIW

JMKIPEVKI ERH JSYV WQEPP VSYKL HMEQSRH XIRHIV ZMI[MRKW [IVI LIPH MR %RX[IVT HYVMRK

% XSXEPcSJGEVEXW [IVI WSPH M®& ERH O0IX IRK KIRIVEXIH VSYKL HIWWEQSRR WPPIRFR SJ

97 COQOMPEKMER EZIVEKI7TTUMAIVBGEVE®7 ¢ 8LI WPMKLXP] LMKLIV 97 ™MRGHERN HRH
VIZIREIGLMIZIH MRI HVMZIR FRQVYIBWMEXW WSPH TEVXMGYPEVP] JVSQ HMEQSRHW KVIEXIV X
SRKSMRK HS[RXYVR MR XLI HMEQSRH QEVOIX EW HMWGYWWIH MR XLI )3 61ZMI[ SR TEKI

8LI +VSYT WYTTSVXW XLI +-%TW FPSGOGLEMR XIGLRSPSK] XS MRJSVQ ERH EWWYVI GSRWYQI
JSSXTVMRX SJ SYV HMEQSRHW &PSGOGLEMR XIGLRSPSK] GER PMRO XLI WSYVGI SJ VSYKL H
TVSZMRK XLIMV EYXLIRXMGMX] TE¥RH RERGTISERN XK ESLEHENEPMWXKEYVGEMRK ERH TVSGIWWMRK N
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0SRK XIVQ QMRI TPER

8LI PSRK XIVQ QMRI TPER JSV_ 0IX IRK MRGSVTSVEXIH OI] IPIQIRXW JVSQ XLI 6IWSYVGI EF

ERH MW EZEMPEFPI| SR X W=k SN BQIS RN WBXG/FQX KL SY X E OI] JSGYW [EW XLI SRKSMRK
QMRMRK WXVEXIK] JSV FSXL XMTIWMRMERHIZIEX MV NBXRXVIH SR STXMQMWMRK STIVEXMSRW XS
PS[IV GSWXW ERH IRWYVI PSRK XIVQ WYWXEMREFMPM X]

TEXIPPMXI 4MTI VIZMI[

OIX IRKTW TVIZMSYW PSRK XIVQ QMRI TPER [EW FEWIH SR E JMREP GYXFEGO SJ XLI 7TEXIPPM
GSRZIRXMSREP FEWEPX WPSTIW QIXVI FIRGLIW ERH QIXVI FIVQW VIWYPXMRK MR E WX’
TMX HIWMKR [EW VIZMI[IH XS VIHYGI [EWX] WXVMTTMRK PS[IV GSWXW ERH HIGVIEWI XMQI X¢
TMX HIWMKR MR XLI GSQTIXIRX FEWEPX LEVH VSGO [MXL QIXVI FIRGLIW ERH QIXVI FIVC
YRHIV[IRX E XLSVSYKL VIZMI[ F] MRXIVREP ERH INXIVREP KISXIGLRMGEP ERH QMRMRK I\TIVXV
VIZMWIH HIWMKR ER MRHITIRHIRX TERIP SJ WTIGMEPMWXW MR QMRI TPERRMRK KISXIGLRM(
XS VMKSVSYWP] VIZMI[ XLI TMX ERH PEXIVEP WYTTSVX HIWMKR *SPPS[MRK &SEVH ETTVSZEP
GSQQYRMGEXIH XS XLI QEVOIX SR (IGIQFIV

8LI WXIITIV WPSTI TMX HIWMKR [EW PMQMXIH XS XLI GSQTIXIRX FEWEPX LEVH VSGO [EWXI
GSQTPIXIH ER SZIVEPP TMX ERH MRXIV VEQT WPSTI WXEFMPMX] EREPJWMW [LMGL [EW YWIH
VSGOJEPP QMXMKEXMSR QIEWYVIW 8LIWI QIEWYVIW MRGPYHI

PMQTVSZIH FPEWXMRK XIGLRMUYIW ERH QIGLERMGEP WGEPMRK
PWXVEXIKMGEPP] TPEGIH GEXGLQIRX JIRGIW

pVSGOJEPP FEVVMIVW

p[MVI QIWL HVETMRK ERH

pVIQSZEP FSPXMRK ERH SV ERGLSVMRK SJ YRWXEFPI VSGO [IHKIW OI] FPSGOW

8LIWI QIEWYVIW [MPP FI MQTPIQIRXIH EGGSVHMRK XS HIWMKR WTIGMJMGEXMSRW ERH EW RI
XLI QMXMKEXMSR SJ TSXIRXMEP VSGOJEPP

8LI ETTVSZIH VIHIWMKR SJ E WXIITIV 7' ; VIHYGIW [EWXI WXVMTTMRK F] QMPPMSR XSRRIV
HIWMKR 8LMW LEW VIWYPXIH MR E WMKRMJIJMGERX WEZMRK SJ ETTVS\MQEXIP] 97 QMPPM
ERH XLI GSWX SJ MQTPIQIRXMRK XLI VIUYMVIH EHHMXMSREP WYTTSVX QIEWYVIW [IWXMQEXII
TIVMSH LEZI FIIR MRGPYHIH MR XLI YTHEXIH TPER

8LI TMX WPSTI HIWMKR JSV XLI OMQFIVPMXI SVI WIGXSVW SJ 7' ; VIQEMRW YRGLERKIH JSP
QIXVI FIRGLIW ERH QIXVI GEXGLQIRX FIVQW EW ETTPMIH MR XLI GYVVIRX 7TEXIPPMXI TMX |
HIWMKR LEW VIWYPXIH MR E VIHYGXMSR SJ QMPPMSR XSRRIW SJ SVI GSQTEVIH XS XLI TVI
OMQFIVPMXI WPSTIW MW GYVVIRXP] FIMRK IZEPYEXIH [LMGL GSYPH TVSZMHI EGGIWW XS EH
VIUYMVIH

1EMR 4WIZzIM I [

BLIYTHEXIH PSRK XIVQ QMRI TPER RS[ MRGSVTSVEXIW QMPPMSR XSRRIW SJ EHHMXMSREP
WXVMTTMRK VIUYMVIH XLIVIF] NXIRHMRK XLI PMJI SJ XLI 1IEMR 4MTI F] ETTVS\MQEXIP] X[S ]I
XSRRIW SJ MRJIVVIH SVI VIWSYVGI ERH QMPPMSR XSRRIW SJ YRGPEWWMJIMIH SVI JVSQ XL
[MXLMR XLI GYVVIRX TMX HIWMKR [MXL RS JYVXLIV MRGVIQIRXEP WXVMTTMRK SJ [EWXI

8LI QMPPMSR XSRRIW SJ MRJIVVIH SVI RS[ MRGPYHIH MR XLI TPER SGGYVW EX HITXL [LIV
JVSQ XLI FSXXSQ FIRGLIW SJ XLI 1') GYXFEGO ERH QMPPMSR XSRRIW [MPP FI QMRIH SR
JVSQ XS % TVSKVEQQI XS JSVQEPP] YTKVEHI XLI GPEWWMJIMGEXMSR SJ XLMW MRJIVV

8LI MRGPYWMSR SJ QMPPMSR XSRRIW SJ YRGPEWWMJIMIH / ( SVI [EW E VIWYPX SJ WYGGIW
TIVISVQERGI SJ XLMW SVI HSQEMR [MPP GSRXMRYI XS FI QSRMXSVIH EW QMRMRK TVSKVIWW
GYXFEGO YRXMP

8LI QMPPMSR XSRRIW SJ MRGPYHIH MRJIVVIH SVI VIWSYVGI EHHW ETTVS\MQEXIP] O GE
/' ( SVI EHHW ETTVS\MQEXIP] O GEVEXW XS XLI YTHEXIH QMRI TPER

9THEXIH PSRRMRVY®PE

8LI YTHEXIH PSRK XIVQ QMRI TPER MRGRPMHIRM[P] ;VIHIWMKRIH 7' ; FEWIH SR WXIITIV WPSTIW
YTHEXIH TPERX XLVSYKLTYX VEXI XS PMJI SJ QMRI S1J QMPPMSR XSRRIW TIV ERRYQ ;EWX
WGLIHYPIH XS GSQQIRGI HYVMRK XLI WIGSRH LEPJ SJ [MXL MRMXMEP SVI WGLIHYPIH XS
ER INXVEGXMSR VEXI SJ QMPPMSR XSRRIW TIV ERRYQ JVSQ XS XLI PMJI SJ GYXFEGO
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8LI YTHEXIH PMJI SJ QMRI TWsLHYR R YK FWBSMPI MW

-R VIWTSRWIZESIPMRK IGSRSQMG GSRHMXMSRW MR XLI HMEQSRH MRHYWXZNKSLMRSFRKMA]VQ (
STXMQMWEXMSR STTSVXYRMXMIW ERH IRWYVI XLI ZMEFMPMX] SJ IEGL GYXFEGO EPSRK [MXL
EGGIWW EHHMXMSREP SVI MR XLI 1IEMR 4MTI LEW FIIR MRGSVTSVEXIH XLI JMREP GYXFEGO N\
[ EVI NTPSVMRK [LIXLIV ETTP]MRK E WXIITIV WPSTI HIWMKR WMQMPEV XS XLI ETTVSZIH 7' ;
GSYPH IRLERGI XLI IGSRSQMG QEVKMR SJ XLMW JMREP GYXFEGO F] VIHYGMRK [EWXI] ERH SV
NTIGXIH MR ,

-R EHHMXMSR SYV IJJSVXW VIQEMR JSGYWIH SR QE\MQMWMRK XLI NXVEGXMSR SJ LMKL ZEP
VIGSZIV EHHMXMSREP SVI JVSQ XLI FSXXSQ SJ 7' ; EW XLI GYXFEGO ETTVSEGLIW MXW GSQTF
JYVXLIV TEXIPPMXI SVI GSYPH FI EGGIWWIH F] QEOMRK HIWMKR EHNYWXQIRXW XS XLI FSXXS

MR , ERH TSWWMFP] INXIRHMRK MRXS ,S[1ZIV XLMW GSYPH HIPE] XLI GSQQIRGIQIRX
(IWTMXI XLMW MRMXMEP 7' ; PEXIVEP WYTTSVX [SVO EFSZI XLI WXEVXMRK IPIZEXMSR SJ 7' ;
+LEKLSS

8LI XIVQW JSV XLI LERHSZIV SJ XLI +LEKLSS WMXI ERH XUIXS PXMREBSMW[LERR X 13 EVLQ IRMRMRKI
LEZI FIIR JMREPMWIH 4EVXMEP VILEFMPMXEXMSR ERH IN\XIRWMZI WMXI GPIER YT EGXMZMXM
GSQTPIXIH WEJIP] ERH GSWX [JJIGXMZIP] 7EPZEKI ZEPYIW JVSQ VIHYRHERX MRJVEWXVYGXY
SJIWIXXMRK XLI VILEFMPMXEXMSR ERH GPIER YT GSWXW

8LI VIUYMVIH HIGSQQMWWMSRMRK ERH VIQSZEP SJ XLI TVSGIWWMRK TPERX ERH EWWSGMEX
WYGGIWWIYPP] GSQTPIXIHLF]JIMRERRGIP IERGYT ERH XLI VIQSZEP SJ VIPEXIRHGNMPRBYW RKZE FIIF
JMREP WMXI MRWTIGXMSR F] XLI (ITEVXQIRX SJ 1MRIW ERH XLI (ITEVXQIRX SJ )RZMVSRQIRXE
QMRMRK PMGIRGI [MPP FI JSVQEPP] VIPMRUYMWLIH ERH XLI WMXI LERHIH SZIV

;1 EVI TPIEWIH XS VITSVX XLEX RS JEXEPMXMIW RS 08-W ERH RS MRWXERGIW SJ IRZMVSRQIF

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



BHUIRUPDQFH
UHYLHZ

71978%-2%&-0-8=

61JIV XS SYV 7YWXEMRE FFaWMFEELEB B R ME QSRHW SSQYPP HIXEMPW SJ SYV WYWXEMREFMPMX
TIVISVQERGI MR

92 TYWXEMREFPI (IZIPSTQIRX +SEPW

8LI +VSYT LEW GSQQMXXIH XS GSRXVMFYXI XS XLI KPSFEP HVMZI XS VIEPMWI XLI 9RMXIH 2E]
ERH LEW HIZIPSTIH ER ETTVSTVMEXI JVEQI[SVO JSV QIIXMRK XLMW GSQQMXQIRX 8LI +VSYTT
TIVMSH Q XS WIPJ EWWIWW GYVVIRX GSRXVMFYXMSRW ERH XLIVIEJXIV MQTPIQIRX ETTVS’
XLI +VSYTTW IMKLX EHSTXIH 92 7(+W

2S TSZIVXJIVS LYRK#¥ESH LIEPXRIER [EXIVIGIRX [SVOGIHYGIH 6IWTSRWMFPMQEXI EGXMSR
ERH [IPP FEMRRIKWERMERMMGEGRRSO@RUYEPNMNSMRIWY QTXMSR ERH
KVS[XL TVSHYGXMSR

6IWMHYI WXSVEKI JEGMPMX] ERH HEQ QEREKIQIRX

3TIVEXMSREP WXEXYW SJ HEQW ERH VIWMHYI WXSVEKI JEGMPMXMIW

;1 EVI HIHMGEXIH XS QEREKMRK SYV VIWMHYI WXSVEKI JEGMPMXMIW 67*W ERH [EXIV WXSVE
ERH [IPP FIMRK SJ SYV IQTPS]IIW ERH GSQQYRMXMIW [LMPI EPWS TVSXIGXMRK SYV TVSTIVX
WXERHEVHW XLEX EPMKR [MXL FSXL REXMSREP ERH KPSFEP FIWX TVEGXMGIW JSV LIEPXL W
TLEWI SJ XLI 67*WT ERH [EX8% HMERQWTIPPHIIOGIARK LEW VIZMI[IH EPP ETTPMGEFPI MRXIVREXM:®
KYMHIPMRIW VIPEXIH XS VIWTSRWMFPI 67* QEREKIQIRX ERH EPMKRIH SYV 6IWMHYI 1EREKIQI
SR XLI 6IlUYMVIQIRXW SJ XLI +PSFEP -RHYWXV] 7XERHEVH SHBEMPMKKWR EKREBRKRIRREY RGP |
IMRMRK ERH 1IXEPW -'11 3YV 3TIVEXMSREP ERH 1EMRXIRERGI 7]WXIQ 317 EPSRK [MXL S°
VIWSYVGIW TVSGIWWIW ERH TVEGXMGIW VIPEXIH XS 67* ERH [EXIV WXSVEKI QEREKIQIRX 8
TIVISVQERGI SENIGXMZIW TVSQSXIW 1JJIGXMZI VMWO QEREKIQIRX ERH IRWYVIW XLI WEJI E

OIX IRK LEW X[S 67*W ERH SRI JVIWL[EXIV HEQ SR WMXI
pXLI 4EXMWIRK 67* [LMGL MW GYVVIRXP] MR YWI JSV XLI HITSWMXMSR SJ GSEVWI ERH JMRI

p XLI 3PH 67* [LMGL MW RS PSRKIV YWIH JSV EGXMZI HITSWMXMSR FYX VEXLIV JSV WXSVQIE
JYVXLIV GSRGYVVIRX VILEFMPMXEXMSR ERH

pXLI 1SXLYWM (EQ [LMGL MW XLI QMRITW JVIWL[EXIV WYTTP] WSYVGI

%PP MRXIVREP ERH I\XIVREP VIZMI[W SJ 0IX IRKTW 67*W ERH JVIWL[EXIV HEQ LEZI GSRJMVQI
STIVEXMSREP GSRXVSPW [MXL RS GSRGIVRW VEMWIH VIKEVHMRK XLI SZIVEPP MRXIKVMX] S
HEQW MW GSRXMRYSYWP] QSRMXSVIH [IPP QEREKIH ERH VITSVXIH EX XLI VIPIZERX KSZIVRE

-R EGGSVHERGI [MXL +-781 4VMRGMTPI 67* S[RIVW EVI VIUYMVIH XS EWWIWW XLI HS[RWXVIEQ
HIXIVQMRI XLI GSRWIUYIRGI SJ JEMPYVI GPEWWMJIJMGEXMSR '"'7 JSV XLI 67*W WIPIGXMRK XLI C
GEXIKSV] 8LMW EWWIWWQIRX ERH GPEWWMJIJMGEXMSR WIPIGXMSR QYWX FI FEWIH SR GVIHMFPI

;LIR EHSTXMRK XLI +-781 E TVSZMWMSREP GPEWWMJIMGEXMSR SJ )\XVIQI [EW MRMXMEPP] I
MRZIWXMKEXMZI [SVO 8LI VIZMI[ SJ XLI "7 [EW TVSQTXIH F] XLI JMRHMRKW JVSQ XLMW [SVO
HIZIPST WXVEXMKVETLMG QSHIPW WXEFMPMX] EREP]WMW ERH HEQ FVIEO EWWIWWQIRXW &
XLI KYMHIPMRIW TVSZMHIH F] XLI +-781 XLI GSRWIUYIRGI GPEWWMJIMGEXMSR JSV XLI 01X IR

P4EXMWIRK 67* 6IGPEWWMJIMIH JVSQ )\XVIQlI XS 7MKRMJMGERX
p3PH 67* 6IGPEWWMJIMIH JVSQ )\XVIQI XS 7MKRMJMGERX

8LI HIWMKR GVMXIVME EWWYQTXMSRW ERH QEREKIQIRX TVEGXMGIW EHSTXIH JSV XLI O0IX IF
XLSwIl SJ JEGMPMXMIW GPEWWMJIMIH MR XLI LMKLIV VMWO V)\XVIQIW GEXIKSV] 8LMW ETTVS|
&SEVH -86& IRWYVMRK XLEX XLI 67*W EVI QEREKIH EGGSVHMRK XS XLI LMKLIWX WXERHEVE

7TXVMRKIRX MRWTIGXMSRW ERH QSRMXSVMRK EVI GEVVMIH SYX SR E HEMP] [IIOP] ERH QSR
JMRIW HITSWMXW [EXIV PIZIPW FIEGL PIRKXLW ERH JVIIFSEVH %HHMXMSREPP] ER ERRYEP
EREP]JWMW MW GSRHYGXIH JSV SYV 67*W %R IEVP] [EVRMRK WIWXIQ EPSRKWMHI GSQQYRM
IQIVKIRG] TVITEVIHRIWW JSV GSQQYRMXMIW XLEX GSYPH FI EJJIGXIH MR XLI YRPMOIP] IZIRX
XLER OQ HS[RWXVIEQ JVSQ XLI QMRI 8LI JIMRHMRKW ERH VIGSQQIRHEXMSRW JVSQ XLIWI M
XLI &SEVHW ERH 7YWXEMREFMPMX] WYFGSQQMXXIIW EX FSXL O0IX IRK ERH +VSYT PIZIPW

;1 VIQEMR GSQQMXXIH XS TVSEGXMZIP] QEREKMRK SYV 67*W MR EGGSVHERGI [MXL MRXIVRE X
IQFEROQIRXW YRHIVKS VMKSVSYW WEJIX] QSRMXSVMRK XLVSYKL FSXL MRXIVREP ERH I\XIVR
MRXIVZEPW XLVSYKLSYX XLI JIEV 8LI ETTSMRXIH )RKMRIIV SJ 61GSVH )S6 ERH -RHITIRHIRX

TIVMSHMG ERH ERRYEP MRWTIGXMSRW SJ XLI JEGMPMXMIW ERH VITSVXIH RS MWWYIW SV
JEGMPMXMIW 8LIVI LEZI FIIR RS MRGMHIRXW SJ GSQTVSQMWIH HEQ SV 67* MRXIKVMX] XS HE

61JIV XSYUSRIR'YEP 61TSVX ERH %GENBPER®W SR SV KURMHMYEIQERHWSSQYPP HIXEMPW SR SYV 67*
KSZIVRERGI JVEQI[SVO ERH EWWYVERGI WXVEXIK]

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



IRUPDQFH
Z

l1EREKMRK SYV IRZMVSRQIRXEP JSSXTVMRX

8LI +VSYT LEW EHSTXIH HIXEMPIH WYWXEMREFMPMX] IRZMVSRQIRXEP GPMQEXI|I GLERKI ERH
EHLIVIRGEKSTXIH FIWX TVEGXMGI MR QEREKMRK SYV IRZMVSRQIRXEP JSBXPEMNEXVBVERH EWW
WMKRMIMGERX IRZMVSRQIRXEP SV WXEOILSPHIV MRGMHIRXW [IVI VIGSVHIH 0IX IRK VIGIMZI
JRZMVSRQIRXEP 1EREKIQIRX ERH B3GGYTEXMSREP ,IEPXL ERH 7EJIX] 1IEREKIQIRX GIVX

-R LIX+VSYT GSQQMXXIH XS E VIHYGXMSR SJ MXW 7GSTI ERH IQMWWMSRW F] YW
+VSYT LEW EGLMMIHYEXMSR MR XSXEP GEVFSR IQMWWMY¥RW GPGWSR MR ERISTI EERERHE GEVFES|
IQMWWMSRW Q TYXXMRK YW [IPP SR XVEGO XS EGLMIZMRK SYV XEVKIX

-R [ WYGGIWWIYPP] GSQTPIXIH XLI GSRWXVYGXMSR SJ E PMXVI TIV HE] FMSVIQIHN
[JJIGXMZIP] XVIEXMRK [EXIV [MXL IPIZEXIH RMXVEXI PIZIPW PIEGLMRK JVSQ SYV EGXMZI [EW

8LI +VSYT MW GSQNRWHRIBBEXNS IRZMVSRQIRXEP MQTEGX ERH VIHYGMRK XLI GSRWYQTXMSR SJ
GLEMR ;1 JSGYW SR MHIRXMJIMRK ERH MQTPIQIRXMRK MRMXMEXMZIW XLEX RSX SRP] PS[IV ¢
1JJIGXW 3YV [EXIV WXITEVHWLMT WXVEXIK] MW FYMPX SR REXYVI FEWIH WSPYXMSRW XLEX C
[IPP FIMRK [LMPI IRWYVMRK E VIPMEFPI [EXIV WYTTP] JSV STIVEXMSREP RIIHW

'SVTSVEXI WSGMEP VIWTSRWMFMP M X]

3YV WSGMEP PMGIRGI XS STIVEXI MW WYTTSVXIH F] VIKYPEWKSRKEKQORRIX P4 & E FE BFS QVXERMLIXIVF
IQTPS]IIW ERH SXLIV MRXIVIWXIH TEVXMIW XS MHIRXMJ] ERH EHHVIWW GLEPPIRKIW [MXL QY
VIWTSRWMFPI STIVEXSVW ERH WSGMEP TEVXRIVW MR SYV LSWX GSYRXVMIW [I TVMSVMXMW I
IQTPS]IIW ERH SYV 4%'W

(YVMRK XLI +VSYT '76- TVSKVEQQI TVMQEVMP] JSGYWIH SR WQEPP ERH QIHMYQ IRXIVTVMWI
MRIJVEWXVYGXYVI TVSZMWMSR [MXL IQTLEWMW SR TSXEBRRI [EXQM MSHISNAM\WISWCENSI [BIRK 'FBE +V
TVSNIGXW

[ "'SRXMRYIH XLI WGLSPEVWLMT TVSKVEQQI JWGLUSKFRKWIEW N E$EFMXH W RIWG |

[ " SRWXVYGXIH ERH LERHIH SZIV [EXIV WYTTP] MRIJVEWXVYGXYVI JSV XLI 1IEPSVERIRK 4LYXL
1EVSTSRK ZMPPEKIW

[ IEMRXIRERGI SJ GSQQYRMX] KVEZIP VSEHW EX 4El PE -XPLEXWSE ERH OMGLIGLIRK

[ 'SRXMRYIH XS WYTTSVX 0IX IRKTW 71) TVSNIGXW MR 0IWSXLS XLVSYKL E JSGYWIH MRGYFE)
TVSNIGXW XS TVSQSXI WYWXEMREFMPMX]

+1Q (MEQSRHW WXVMZIW XS PIEZI E PEWXMRK PIKEG] MR XLI GSYRXVMIW [LIVI [I STIVEXI F] V
IQTPS]QIRX ERH TVSGYVIQIRX STTSVXYRMXMIW ERH HIZIPSTMRK WYWXEMREFPI '76- TVSNIG.
EGORS[PIHKMRK XLI TVSIJISYRH GSRRIGXMSR FIX[IIR WYWXEMREFMPMX] WSGMIX] ERH XLI IR

61JIV XS SYV 7YWXEMRE FEZEMPEGIFISYR XL +V $TEKIND HINBMKER WSS QYPP HIXEMPW SJ SYV
IRZMVSRQIRXEP ERH GSVTSVEXI WSGMEP VIWTSRWMFMPMX] SENIGXMZIW ERH TIVISVQERGI

396 40%27 *36

;1 LEZI WIZIVEP STIVEXMSREP SENWVG MRA WY HI V

P-QTPIQIRXEXMSR SJ XLI YTHEXIH QMRI TPER MRGPYHMRK XLI WXIITIV GSRZIRXMSREP GSRC
pP)\XIRH XLI PMJI SJ 7' ; JSV EHHMXMSREP 7EXIPPMXI 4MTI SVI MR ERH TSXIRXMEPP]

p%R IRLERGIH JSGYW SR STIVEXMSREP IJJMGMIRGMIW [LMPI GPSWIP] QEREKMRK STIVEXMRK

p-RZIWXMRK MR ETTVSTVMEXI VIRI[EFPI ERH SV EPXIVREXMZI IRIVK] WSYVGIW :MEFPI VIRI[E
STIVEXMSRW VIQEMRW E GLEPPIRKI EX 0IX IRK
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396 %4463%83 '0-1%8) ',%2+)
+1Q (MEQSRHW VIQEMRW HIHMGEXIH XS VIWTSRWMFPI WEJI ERH WYWXEMREFPI QMRMRK %\

8EWO *SVGI SR 'PMQEXI VIPEXIH *MRERGMEP (MWGPSWYVIW 8'*( JVEQI[SVO MR WYTTSV
MQTPIQIRXEXMSR

8S IRWYVI E VSFYWX ETTVSEGL XS MQTPIQIRXMRK XLI 8'*( VIGSQQIRHEXMSRW XLI +VSYT IRK
MRGPYHMRK MRWYVERGI HIGEVFSRMWEXMSR I[IRIVK] VMWO QEREKIQIRX GSVTSVEXI VITSVX
8'*( VIGSQQIRHEXMSRW XLI +VSYT GSRHYGXIH WIZIVEP I\XIVREP ERH MRXIVREP WXYHMIW H
8LIWI MRGPYHIH GPMQEXI GLERKI WGIREVMS EREP]WMW TLIWMGEP ERH XVERWMXMSR VMWO
GEVFSR TVMGMRK QSHIP ERH IRIVK] ERH [EXIV JSSXTVMRX EWWIWWQIRXW

8LI XLVII JIEV 8'*( EHSTXMSR VSEHQET [EW WYGGIWWJYPP] GSQTPIXIH MR [MXL VIKYPEV
*YVXLIV HIXEMPW SR SYV 8'*( EHSTXMSR VSEHQET ERH EWW S (RNLEN QHH MK SIRIWE @ERPPI JSYRF
EW MR SYV 7YWXEMREFMPMX] ERH 'PMQEXI| '"LERKI 6ITSVXW JVSQ ERH EPWS EZE
LI KIQHMEQSRHW GSQ

-R XLI +VSYT GSQQMXXIH XS E VIHYGXMSR SJ MXW 7GSTlI ERH IQMWWMSRW F] Y
JSPPS[IH XLl &SEVHTW EHSTXMSR SJ SYV HIGEVFSRMWEXMSR WXVEXIK] [LMGL WIXW SYX SY
SYV IRIVK] YWI IJJMGMIRG] ERH XVERWMXMSR XS ETTVSTVMEXI VIRI[EFPI IRIVK] WSYVGIW

LMW '"PMQEXI 'LERKI 6ITSVX SYXPMRIW XLI +VSYTTW EPMKRQIRX [MXL XLI 8'*( VIGSQQIRHEX
STIVEXMSRW ;1 IRGSYVEKI WXEOILSPHIVW XS VIZMI[ XLMW VIT$¥X ERSRKWMHRWIMZiYWXEMR
YRHIVWXERHMRK SJ SYV GPMQEXI WXVEXIK]

+3:)62%2")
+RZ ZH JRYHUQ FOLPDWH UHODWHG ULVN
&SEVH

8LI +VSYT LEW EHSTXIH E GSQTVILIRWMZI KSZIVRERGI JVEQI[SVO XS SZIVWII GPMQEXI VIPEX
FSXXSQ YT ERH XST HS[R ETTVSEGLIW 8LI &SEVH WYTTSVXIH F] MXW 'SQQMXXIIW LSPHW Y
IRWYVMRK XLEX SYV HIGEVFSRMWEXMSR WXVEXIK] MW MQTPIQIRXIH MR EPMKRQIRX [MXL XLI
WXVEXIKMG SFNIGXMZIW ERH EGGSYRXEFMPMX] JVEQI[SVO JSV QEREKMRK GPMQEXI VIPEXIF

8LI TYWXEMREFMPMX] ERH %YHMX 'SQQMXXIIW VIGIMZI VIKYPEV YTHEXIW SR GPMQEXI| GLERK
HIGEVFSRMWEXMSR XEVKIXW ERH SZIVEPP TIVISVQERGI 8LI %YHMX 'SQQMXXII SZIVWIIW GP
TYWXEMREFMPMX] 'SQQMXXII VITSVXW SR STIVEXMSREP TIVISVQERGI XEVKIXW ERH QIXVMG
VITSVXW MRISVQMHMLIW SJ XLI +VSYTTW WXVEXIK] VMWO QEREKIQIRX JVEQI[SVO ERH ERRY

1EREKIQIRX

8LI +VSYT '33 LSPHW SZIVEPP INIGYXMZ|I EGGSYRXEFMPMX] JSV WYWXEMREFMPMX] MRGPYHM
QEREKIQIRX %GXMRK SR XLI QSWX QEXIVMEP VMWOW ERH STTSVXYRMXMIW MHIRXMJIMIH XL\
QSHIP XVERWMXMSRW XLEX IRLERGI IRIVK] I1JJMGMIRG] VIHYGI GSWXW ERH WYTTSVX HIGEV
MRXIKVEXMRK GPMQEXI VIPEXIH GSRWMHIVEXMSRW MRXS ERRYEP FYHKIXW FYWMRIWW TPE}

'PMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW EVI IQFIHHIH EGVSWW OIl] MRXIVREP JYRGXM:¢
TPERRMRK VITSVXMRK MRWYVERGI TVSNIGX QEREKIQIRX MRXIVREP EYHMX ERH STIVEXM S
XS GPMQEXI GLERKI [IRIVK] QEREKIQIRX ERH HIGEVFSRMWEXMSR 1EREKIQIRX TVSZMHIW VI
0IX IRK &SEVHW ERH XLIMV VIWTIGXMZI %YHMX ERH 7YWXEMREFMPMX] 'SQQMXXIIW SR XLI Ml
STTSVXYRMXMIW

786%8)+=
KH LPSDFWV RI FOLPDWH UHODWHG ULV
RXU EXVLQHVVHY VWUDWHIJ\ DQG ILQDQ|

3YV +VSYT WXVEXIK] XS WYWXEMREFP] QE\MQMWI| WXEOILSPHIV ZEPYI MW MRWITEVEFPI JVS
REXYVEP VIWSYVGIW 'PMQEXI EGXMSR ERH HIGEVFSRMWEXMSR EVI GIRXVEP XS SYV HVMZI .
MQTPIQIRXMRK XEVKIXIH MRMXMEXMZIW XS VIHYGI IRIVK] GSRWYQTXMSR ERH MQTVSZI IJIMC
GEVFSR JSSXTVMRX [LMPI EPWS VIEPMWMRK GSWX WEZMRKW 8LI +VSYT JSGYWIW SR XLVII V
WXEOILSPHIVW 8LI JMVWX MW QE\MQMWMRK ZEPYIl JVSQ SYV STIVEXMSRW IRWYVMRK [JIMG
8LI WIGSRH MW STIVEXMRK VIWTSRWMFP] [LMPI QEMRXEMRMRK SYV WSGMEP PMGIRGI VIMRJ
WXI[EVHWLMT 8LI XLMVH MW TVITEVMRK JSV XLI JYXYVI MRXIKVEXMRK WYWXEMREFMPMX] N
GSQTIXMXMZIRIWW
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&OLPDWH UHODWHG FRQVLGHUDWLRQV DQG VWUD

B3TIVEXMSREP IJJMGMIRG] R KIXINREOXM 7R W RKY SIZV & SWWM A VBIIRIGH V)SSY K LLIETAL \WABMFG B/IX JVEQI[SVOW
VIHYGXMSRW QMRMQMWI YVIW@GVEGXWEBRNXERMQEX| GLERKMHIROMWPI] ERH MQTPIQIRX PMQEXI
ERH WEJIKYEVH XLI PSRK X[ WQ TEIZEWKRVERFKHV BMX]49%I W M R||IRLERGMWRKM X MIIMV MR XIKVEXMRK XLI(
GVMXMGEP VIWSYVGIW JSV|EPPHMREW W ERHHI \EWM E § XIBAFIM PRAVTG E N ITW RVOYSW BEM REGMPMX] WXVEXI|
1JJSVXW IRLERGI WYWXEMRENMEREBRHWMBISQQMXQIRX XS\MMWXMRKN MFRIMRIWW GSRXMRYMX] |
WXVIRKXLIRMRK XLI +VSYT[IT®TVVWXNHMRRGISERMI 1JJSV XWQIEIREKWEIRKYEVHRW MRGSVYTSVEXI Q|
ZEPY|l GVIEXMSR SYV WSGMEP PMGIRGI XS §TXBEXHHMIWWRRXYVEP [IEXLIV IZIRX\
WYWXEMREFPI IRKEKIQIRX|[[MXLEEYWYGGIWWIYPP] QEREKIH EGV
IRZMVSRQIRX ERH WXEOILS$FBHIWEXMSRW JSV QER] JIEYW

J)JIJIGXMZI QEREKIQIRX SJ GPMQEXI! VIPEXIH VMWOW ERH STTSVXYRMXMIW MW MRXIKVEP XS }
TIVISVQERGI ;I GSRXMRY SWGMWARGIZMEWSWEEP ERH XVERWMXMSR VMWO INTSWYVI EWWIWWQIR
TSXIRXMEP JMRERGMEP ERH STIVEXMSREP MQTEGXW 8LMW SRKSMRK VIZMI[ LIPTW YW XS Mt
[LMPI VIEWWIWWMRK I\MWXMRK SRIW IREFPMRK YW XS TVSEGXMZIP] TPER[USQFEMAMKEXMSF
SR E TVSGIWW XS TVITEVI JSV JYXYVI QERHEXSV] VI3V XBRIHRK*FTUY MBR B IR XWX BARHBEWHWGEP P]

'"PMQEXI VIPEXIH TLIWMGEP ERH XVERWMXMSR VMWOW EVI MRGSVTSVEXIH MRXS SYV VMWO (
VIPEXIH VMWOW EGVSWW SYVI¥EMERK $SFRWY MWS XMBESHR/ES QSR XW [I LEZI IWXEFPMWLIH VSFYV
[MXLWXERH TLIWMGEP GPMQEXI VMWOW MRGPYHMRK WRS[WXSVQW INXVIQI XIQTIVEXYVIW |
[ GPSWIP] QSRMXSV ERH QSHIP XVERWMXMSR VMWOW Q WYGL EW VIKYPEXSV] GLERKIW GE\
JEGXSVW EVI MRXIKVEXIH MRXS SYV WLSVX QIHMY®SRXMRSKRXKWH YV QZ B/RXNWEXII KM IGQIERE R RIE R K )
TLIWMGEP VMWOW YRHIV HMJJIVIRX JYXYVI WGIREVMSW |IRLERGMREVSQY S VWY RVHR ¥ SAMXERHWFRRK S
LS[ [l VIWTSRH XS ERH TVITEVI JSV I\XVIQI [IEXLIV IZIRXW VIBYEVPEKNITEXWXEMREFMPMX] 6
[ KIQHMEQSRHW GSQ

SLIXEFPIPS[ TVSZMHIW E LMKL PIZIP WYQQEV] SJ OI] GPMQEXI| VIFEXUH ANWDW ERH STTSVXYI

ot o vnodrommon oo ARGEERLP o0 1o

6KRUW WHUP WR \HDUYV

7LSVX XIVQ TVSGIWWIW MRGPYHI ERRYEP FYWMRIWW ERH JMRERGMEP TPERRMRK TIVJSV
GSRXVEGX RIKSXMEXMSRW

pP-RGVIEWI MR SGGY|WIREGEMIEWIH STIVEXMRRGEMEXWH VIWSYVI@PI6IHYGIH STIVEXMRK GSWXW

QSHIVEXI TVIGMTMXERMSIREWIH GETMXEP 'Mﬁ"ﬂﬁ%&@?é"%w ERH@SF‘E‘%\%\@\/&W‘?@&ETMXEP MRZIW X

P)RLERGIH IQMWWMI|SRW VIPMERGI] SR JSWW
VITSVXMRK SFPMKEXMSRW P)RLERGIH [EXIV YWI
P)RLERGIH )7+ SFPMKEXMSRW WXVEXIKMIW

p;EWXI VIHYGXMSR ERH
VIG]JGPMRK MRMXMEXMZIW
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SUHVHQWLQJ WKH
“HP 'LDPRQGV $QQEWODWHJILBHUIRUPDQFH 'LUHFWRUV)ILQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXNEWRUW UHYLHZ *RYHUQDQFRMHSRUW VWDWHPHQVQYRUPDWLRQ

ourown oo oo ARG e o0 1o

OHGLXP WHUP WR \HDUV ORQJ WHUP WR \HDUV

I1IHMYQ XS PSRK XIVQ TVSGIWWIW MRGPYHI WXVEXIK] HIZIPSTQIRX WSGMEP ERH IRZMVSRQ

GETMXEP QEREKIQIRX TPERW JMRERGMRK ERH GETMXEP MRZIWXQIRXW ERH STIVEXMSREP
JSGYWIH TVSNIGXW

pP-RGVIEWI MR SGGY|\WRGVIERHH GETMXEPR -MREXWMIDBRX SVXY RMKXIMME DHSINTSWYVI XS GEVFSFK

WIZIVMX] SJ TVIGMTpI\/_IEgE)\(/IYIE‘?\ﬁlH STIVEX\/IR)ﬁ(VgBWyIXMSR XS VIREEHRISWWMP JYIP [TVMGMRK

PEMWMRK QIER XIQTIVEXRYS 1 viziRy JVSQ'R'VK] WSYVGIW | RGVIEWIH GETMXEP EZEMPE

P7XVSRK [MRHW HIGVIEWIH TVSHYGPMSYMXMSR +1Q (MEB%FI%W/VIVEEVVIVH STIVEXMRK GSWX\
G EMX] ER IXLMGEP ERH V|WTSRWMFP|

P-RGVIEWIH JVIUYIRGICER TVSHYGIV SJ PS[ GEVRSY IEWIH GETMXEP MRZIWX

HYVEXMSR SJ HVSYRLR@VIEWIH MRWYVERGH SV QNN R HMEQSRHW

ER
p*EMPYVI sJ 1P1GXVMEW XY FWSAFRRW RELEN P EAMAME G rsAskmiw
XS QSZI XS E PS[ GPGF®REVGL HIZIPSTRQIRX ERH
IGSRSQ] MQTPIQIRXEXMSR GRWIWIEXMPREP FIRIIMXW

P7TYFWXMXYXMSR s xKéERRBERK!

[MXL PS[IV IQMWWMBSRETTVSTVMEXI MRZIWXQIRX
EPXIVREXMZIW HIGMWMSRW

pP7SGMEP VMWOW HYI XS VIWSYVGI
GSRWXVEMRXW TEVXMGYPEVP] MR
HIZIPSTMRK GSYRXVMIW

P)ZSPZMRK VIKYPEXSV] GSRXI\X
VIKEVHMRK GEVFSR XE\

pP-RGVIEWIH GSWXW|SJ GEVFSR
MRXIRWMZI TVSHYGXW WYGL EW
HMIWIP

pP6ITYXEXMSREP VMWO

(IGEVFSRMWEXHB 3R]

+1Q (MEQSRHW MW GSQQMXXIH XS WIXXMRK TVEGXMGEP IRJSVGIEFPI ERH EGLMIZEFPI WGM
TPIHKIH XS VIHYGI 7GSTI ERH IQMWWMSRW F] F] YWMRK EW XLI FEWIPMRI 3YV
FEPERGI IRZMVSRQIRXEP VIWTSRWMFMPMX] [MXL XLI WSGMS IGSRSQMG VIEPMXMIW SJ SYV L
ERH WYVVSYRHMRK GSQQYRMXMIW 6IGSKRMWMRK XLI RIlH JSV E NYWX XVERWMXMSR E[E] J
MRMXMEXMZIW XLEX EGGSYRX JSV IGSRSQMG WSGMEP ERH GPMQEXI GSRWMHIVEXMSRW

3YV HIGEVFSRMWEXMSR WXVEXIK] MW HVMZIR F] X[S GSVI TVMRGMTPIW IRLERGMRK TVSGIW
GSRWYQTXMSR ERH EWWSGMEXIH GEVFSR IQMWWMSRW ERH XVERWMXMSRMRK JVSQ JSWWM
EPXIVREXMZIW 8S WYTTSVX XLMW +1Q (MEQSRHW EGXMZIP] GSPPEFSVEXIW [MXL MRHITIRHI
IJJMGMIRG] ERH QMXMKEXI IQMWWMSRW JVSQ SYV 7GSTI ERH EGXMZMXMIW ;1 LEZI EHSTX
HIGEVFSRMWEXMSR VMWOW ERH STTSVXYRMXMIW IRWYVMRK XLEX VIWSYVGI YWI [JIMGMIRC
1JJIGXMZIP] 4VSKVIWW EKEMRWX XLIWI GSQQMXQIRXW MW WIJWXIQEXMGEPP] XVEGOIH ERH V
VIQYRIVEXMSR JVEQI[SVOW IRWYVMRK EGGSYRXEFMPWMXEERH FERRK XCGEY B RGCIGIFHKW VMR X GS(
HMVIGX 7GSTI IQMWWMRRRIWMRHMVIGX 7GSTI IQMWWBISRMWVI MRIJISVQEXMSR SR XLI HIGEVF!
MRMXMEXMZIW MQTPIQINRIXIM KEVMRBEVKIXW ERH QI@/MGW WIGXMSR SR TEKI

;1 LEZI IQFIHHIH IRIVK] I JJMGMIRG] EPXIVREXMZI IRIVK] WSPYXMSRW ERH HIGEVFSRMWEXM !
XLIQ EW GVMXMGEP [SVOWKNWQEIMI VARI[EFPI SV EPXIVREXMZI IPIGXVMGMX] WSYVGIW EVI EZ|
IWMWXMRK KVMH WYTTPMIH IPIGXVMGMX] 'SRXMRYSYW EWWIWWQIRX ERH MQTPIQIRXEXMSR
YW XS TVSKVIWWMZIP] PS[IV SZIVEPP HIQERH [LMPI MRXIKVEXMRK PS[IV GEVFSR ERH VIRI[EF
VIHYGMRK SYV IRIVK] GSRWYQTXMSR JMVWX [I GER STXMQMWI XLI IJJMGMIRG] ERH GSWX 1J.
VIWMHYEP IQMWWMSRW SJIJIWIXXMRK
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IRUPDQFH
HZ

6-7/ 1%2%+)1)28
+RZ ZH LGHQWLI\ DVVHVV DQG PDQDJH F

+1Q (MEQSRHW LEW E VSFYWX VMWO QEREKIQIRX JVEQI[SVO XLEX MRXIKVEXIW XST HS[R KSZ
IRWYVMRK GSQTVILIRWMZI SZIVWMKLX ERH EGGSYRXEFMPMX] 'PMQEXI VIPEXIH VMWOW ERH
ERH QEREKIH EGERWVW WMIMSAMX XS PSRK XIVQ LSVMASRW XS WYTTSVMNIGWSENEXRM DIEQMRMKEXMS |

;1 1TQTPS] WXVYGXYVIH MRXIVREP ERH INXIVREP TVSGIWWIW XS EWWIWW GPMQEXI VIPEXIH VM
5YEVXIVP] VMWO [SVOWLSTW [MXL HITEVXQIRX LIEHW MRJSVQ YTHEXIW XS XLI +VSYT VMWO
QMXMKEXMSR QIEWYVIW 8LIWI EVI VIZMI[IH F] XLI %YHMX ERH 7YWXEMREFMPMX] 'SQQMXXII\
3RGI ETTVSZIH VMWO QEREKIQIRX TPERW EVI MQTPIQIRXIH EX FSXL +VSYT ERH STIVEXMSRE
UYEVXIVP] XIGLRMGEP VIZMI[W QEREKIQIRX VMWO [SVOWLSTW ERH VMWO VIZMI[ QIIXMRKW

8LI &SEVH LSPHW YPXMQEXI|I VIWTSRWMFMPMX] JSV GPMQEXI VIPEXIH VMWO GRREKIQIRX IRV
STIVEXMSREP MQTEGXW 8LI %YHMX 'SQQMXXII QSRMXSVW GPMQEXI VIPEXIH VMWOW WXVEX
HMWGPSWYVIW ERH VIKYPEXSV] HIZIPSTQIRXW 8LI 7TYWXEMREFMPMX] 'SQQMXXII SZIVWIIW IF
XVEGOMRK TIVISVQERGI EKEMRWX GEVFSR ERH [EXIV JSSXTVMRX XEVKIXW [LMPI IRWYVMRK

8S WXVIRKXLIR SYV VMWO QEREKIQIRX ETTVSEGL [I GSPPEFSVEXI [MXL NTIVXW MR MRWYVE
XS MHIRXMJ] IQIVKMRK VMWOW ERH STTSVXYRMXMIW 8LMW IRKEKIQIRX IRLERGIW SYV SVKEI
GLEPPIRKIW ERH MQTPIQIRX 1JJIGXMZI QMXMKEXMSR WXVEXIKMIW XLEX WEJIKYEVH FYWMRIV

*SV JYVXLIV HIXEMPW SRHW[MHOROWMEIMIW IZEPYEXIW ERH QEREKIW VMWOW Q MRGPYHMRK |
QEREKIQIRX WIGXNGZER SR TEKI

8%6+)87 %2( 1)86-'7
KH WDUJHWYV DQG PHWULFV XVHG WR D\
UHOHYDQW FOLPDWH UHODWHG ULVNVDbD

8LI +VSYT GSRXMRYSYWP] QSRMXSVW OI] QIXVMGH KSVEKW RIRMWMW NVPRKQ E XH EXIP B M 2RI VE DTW B E
WYWXEMREFMPMX] 71QM ERRYEP GEVFSR ERH [EXIV JSSXTVMRX EWWIWWQIRXW TVSZMHI WL
IREFPMRK E TVSEGXMZI VIWTSRWI XS MQQIHMEXI VMWOW ERH STTSVXYRMXMIW 8LMW QSRM.
VIPEXIH QEXXIVW MRGPYHMRK GSRWYQTXMSR VEXIW GEVFSR IQMWWMSR XVIRHW ERH 1JJM
+VSYT QIEWYVIW ERH XVEGOW ZEVMSYW IRZMVSRQIRXEP JEGXSVW MRGPYHMRK GEVFSR ERI
TEXXIVRW IRIVK] GSRWYQTXMSR XVIRHW IRZMVSRQIRXEP INTIRHMXYVI ERH PERH YWI ERH
MRJSVQIH HIGMWMSR QEOMRK ERH XLI 1JJIGXMZI QEREKIQIRX SJ VW SUSAG I WRNS VR EXRGIRPSR
GEVFSR IOMWWMSRW MRGPYHMRK 7GSTI ERH IQMWWMSRW ERH SXLIV GPMQEXI VIPEXIH

EZEMPHERKIDHMEQSRHW GSQ
2XU FDUERQ HQHUJ\ DQG ZDWHU IRRWSL

'EVFSR
3YV XSXEBEVFSR JSSXTVMRX JSW XLX'8WSYPJHW XLER c X3l 8LMW MRGPYHIW HMVIGX GE\
IQMWWMSRW 7GSTI IRIVK] MRHMVIGX GEVFSR IQMWWMSRW 7GSTI ERH QEXIVMEP 7GSTI
VIHYGXMSR MR XSXEP GEVFSR IQMWWMSRW ERH E VIHYGXMSR MR 7GSTI ERH GEVFS|
XEVKIX SJ E 7GSTI ERH GEVFSR IQMWWMSRW VIHYGXMSR F] /1T HVMZIVW SJ XLMW T
TVSIMPI MRMXMEXMZIW MQTPIQIRXIH XS IRLERGI IRIVK] IJJMGMIRG] ERH VIHYGMRK SZIVEP
-R 7GSTI IQMWWMSRW EGGSXIRXHWSKSITW XSXEP GEVFSR JSSXMRMERHE MRGVIEWI JVSQ
[LMPI 7GSTI IQMWWMSRWGCMRGEMWIXRBERS ERH MR S8LMW WLMJIJX MR XLI +VSYTTW 1QM

[EW TVMQEVMP] HVMZIR F] XLI MQTVSZIH VIPMEFMPMX] SJ XLI 7SYXL %JVMGER IPIGXVMGMX]
OSEH WLIHHMRK HIGVIEWIH JV&Q HEBYW MM KRMIMGERXP] VIHYGMRK XLI VIPMERGI SR HMIW
ERH VIWYPXMRK MR E VIHYGXMSR MR KIRIVEXSV VIPEXIH GEVFSR IQMWWMSRW ]IEV SR ]IE
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BHUIRUPDQFH
UHYLHZ
4IVISVQERGI
EKEMRWX
&DUERQ HPLVVLRQV 8QLW FEWIPMRI
7GSTI HMVIGX X'31 © c c
7GSTI MRHMVIGX X'31 € c c
8SXEP 7GSTI ERH X'31 C c c
7GSTI MRHMVIGX X'31 © c c
8SXEP 7GSTI ERH X'31 © [ c
8SXEP XSRRIW QMRIH SVI ERHSRERNVWI G @ c c c c
3VI XSRRIW XVIEXIH XSRRIW e @ c cC c c
'"EVEXW VIGSZIVIH GEVEXW © [ c
IMRMRK STXMQMWEXMSR MRMXMEXMZIW JMVWX MRXVSHYGIH MR Q WYGL EW WLSVXIV LE

QMRMRK Q [IVI JYVXLIV El8EZERWMKXMRK XLIWI WXVEXIKMIW XS MHIRXMJ] ERH MQTPIQIRX EHHN
ER SZIVERRHYGXMSR MR QSFMPI HMIWIP GSRWYQTXMSR XLI HMIWIP GSRWYQIH F] SYV QMRM
8LI VIHYGIH QSFMPI HMIWIP GSRWYQTXMSRHYGEXHERH MR SEYR/ STMYWE PFP VIPEXIH 7GSTI GEVFSH
RSX[MXLWXERHWRRXEWI MR WXEXMSREV] GSQFYWXMSR VIPEXIH GEVFSR IQMWWMSRW TVMQI
[LIR GSQTEVIH XS ;I VIQEMR GSQQMXXIH XS QMRMQMWMRK SYV IRZMVSRQIRXEP MQTEGX
GSRXMRYSYW MQTVSZIQIRX ERH WXVEXIKMG EHETXEXMSR

4IVISVQERGI

/IHW#HQJ FDUERQ HPLVVLRQV UHODWHG WR GLHVHO FRQVXPSWLRQ I\ENSAZNIIF?I\\Q/;I
(MIWIP 1SFMPI GSQFYWXMSR © c
(MIWIP 7XEXMSREV] GSQFYWXMSR © ¢
8SXEP IQMWWMSRW VIPEXIH XS HMIWIP GSRWYQTXaMSR c

8LI +VSYT QSRMXSVW MRXIRWMX] MRHMGEXSVW XS EWWIWW ERH ETTVSTVMEXIP] VIWTSRH X
MRXIRWMX] JSV XSRRIW QMRIH SVI ERH [EWXLMWR CBWEMMN IBWKXPQ VIPBEOXSIH XS XLI WMKRMJIMGE
XSRRIW QMRIH ,S[IZIV SYV MRXIRWMX] MRHMGEXSVW JSV GEVEXWRWHGBDIVVISHRHRIVI XSRR
VIWTIGXMZIP] JVSQ XS

41VISVQERGI

EKEMRWX
&DUERQ LOQWHQVLW\ LQGLFDWRUV 8QLW FEWIPMRI
-RXIRWMX] MRHMGEXSV I 7T8BSRRIVEROHMRIN'3S VI
ERH [EWXI VEXMS

-RXIRWMX] MRHMGEXSV I78SRRIVERBN I XX/IEXVS
-RXIRWMX] MRHMGEXSV | 7GSVHXW RHG S 24\BIXIM S

8LI +VSYT [MPP GSRXMRYI XS QIEWYVI ERH VITSVX SR SYV GEVFSR JSSXTVMRX TIVISVQERGI
JSSXTVMRX F] F] YWMRK EW E FEWI

YJRIVK]

+VSYT [MHI IRIVK] GSRWYQTXMSR JSV 7GSTEWERM)MEBMBEMXMEOQMRRMSR SJ 7GSTI

ERH IRIVK] GSRWYQTWWM EKXNRMFYXEFPI XS 01X IRK [LIVI SYV TVMRGMTEP IRIVK] WSYVGIW E

KIRIVEXRVW XLI +VSYT VIJMRIH MXW IRIVK] JSSXTVMRX GEPGYPEXMSRW XS MRGSVTSVEXI JE

PSWWIW ERH XLISVIXMGEP IRIVK] TSXIRXMEP 8LIWI IRLERGIQIRXW TVSZMHIH E QSVI EGGYV

STIVEXMSRW &] YTHEXMRK XLI IRIVK] JSSXTVMRX QSHIP [MXL XLIWI GSRWMHIVEXMSRW XLI

IRIVK] GSRWYQTXMSR 8S IRWYVI GSRWMWXIRG] ERH GSQTEVEFMPMX] [I EPWS ETTPMIH XLIV
SRIEVHW
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3HUIRUPDQFH

UHYLHZ
41VISVQERGI
EKEMRWX

(QHUJ\ FRQVXPSWLRQ 8QLW FEWIPMRI

7GSTI Oo;L c (o [« [« c c

7GSTI O;L c c c c c c

8SXEP 7GSTI ERH O;L © © c c c c

8SXEP XSRRIW QMRIH SVI EXRSHR REW X | c c c c c c

3VI XSRRIW XVIEXIH XSRRIW c c c c c c

'EVEXW VIGSZIVIH GEVEXW [ c c

-RXIRWMX] MRHMGEXSV 7G8SEXMERH O;L

8SRRIW QMRIH SVI ERH [EWXI

-RXIRWMX] MRHMGEXSV 7G8SEXMERH O;L

8SRRIW SVI XVIEXIH

-RXIRWMX] MRHMGEXSV 7GSTI ERH O;L

'EVEXW VIGSZIVIH VEXMS c c c

TMRGI XLI +VSYTTW 7GSTI ERH IRIVK] GSRWY QMX¥WRRMREKWMRI GRIEMQMVEZIQIRX SJ IRIVK

[IJIJMGMIRGMIW JSV SVI XSRRIW XVIEXIH ERH GEVEXW VIGSZIVIH EW WIX SYX MR XLI XEFPI E

GSRWYQTXMSR EGVSWW EPP EGXMZMXMIW JVSQ QMRMRK ERH TVSGIWWMRK EGXMZMXMIW X

QMRIH [EW TVMQEVMP] HVMZIR F] XLI WMKRMJIMGERX EWHXGXEGRYMR [RWXXI] XGSSRRRVW QI M RIISR M|
ERH HIGVIEWIQMPPMSBSQTEVIH EBH F] QMPRPMSRVSQ XS

EXITV

+1Q (MEQSRHW VIGSKRMWIW XLEX GPMQEXI GLERKI MW VIWLETMRK KPSFEP JVIWL[EXIV EZEM
XLI XMQMRK ERH ZSPYQI SJ [EXIV VIGLEVKI 8LI MQTEGX SJ YRQMXMKEXIH MRHYWXVMEP EG X
ZYPRIVEFPI KPSFEP [EXIV WIWXIQ %W E VIWTSRWMFPI QMRMRK GSQTER] [l LEZI IQFIHHIH [E
WEJIKYEVH XLMW GVMXMGEP VIWSYVGI

3YV ETTVSEGL MW KYMHIH F] REXYVI FEWIH WSPYXMSRW XLEX FEPERGI IGSW]JWXIQ LIEPXL [N
[EXIV WYTTP] JSV SYV STIVEXMSRW &] MRXIKVEXMRK VIWTSRWMFPI [EXIV QEREKIQIRX MRXS
PSRK XIVQ [EXIV WIGYVMX] JSV FSXL SYV STIVEXMSRW ERH WYVVSYRHMRK GSQQYRMXMIW

*SV QSVI HIXEMPW SR SYV GSQQMXQIRX XS [EXIV WXI ! WREBRAEBEWMREFMP
HIXEMPIH [EXIV WXI[EVHWLMT GEWI WXYH] MR SYV 7Y W[XH 4. AR H W GSSUX EPWS EZEM
-R OIX IRK VIZMI[IH ERH YTHEXIH MXW [EXIV FEPERGI QSHIP XS QSVI EGGYVEXIP] EWWIWW

IZETSVEXMSR WIITEKICSROYGRNERMWERW XLI STIVEXMSR 8S IRWYVI GSRWMWXIRG] ERH GSQT!
YTHEXIW VIXVSWTIGXMZIP] XS HBXEGRMEMQEX|I CSRERKHWSRXMRYIW XS HVMZI QSVI HIREQMG [II
XS [EXIV QEREKIQIRX [MPP 1ZSPZlI MR PMRI [MXL SYV KVS[MRK YRHIVWXERHMRK SJ MXW MQTI
VIHYGXMSR MR RIX [EXIVIMEBEKEVEIRMRE[EXIV [MXLHVE[EP ERH GETXYVI VIJPIGXMRK SYV GSQC(
WXI[EVHWLMT ;;LMPI SYV STIVEXMSRW EVI RSX [EXIV MRXIRWMZI SVI TVSGIWWMRK VIQEMRW
IRLERGI 1 JJMGMIRG] ERH QMRMQMWI [EXIV PSWBERXIIMIMEZV NRGT FHRHRPEIXI QY PBXWNM AHVIZIRXMSR N

PIEHMRK XMETVSZIQIRX MR RIX [EXIV YWI TIVBXISRRGSBIESWMI MK I[EEXIIV YWEKI TIV XSRRI SJ
QMRIH MRSJ GSQTEVIH ¥R MW TVMQEVMP] HYI XS XLI VIHYGIH [EWXI ZSPYQIW QMRIH 8LI
GSQQMXQIRX XS WYWXEMREFPI [EXIV VIWSYVGI QEREKIQIRX [LMPI IRWYVMRK STIVEXMSREP !
GSRHMXMSRW

4IVISVQERGI

EKEMRWX
:DWHU FRQVXPSWLRQ 8QLW FEWIPMRI
21X [EXIV YWEKI QMPPMSR Q
JEXIV [MXLHVE[EP ERH GETXYMPPMSR Q
;EXIV VIG]GPIH QMPPMSR Q

EXIV PSWW XLVSYKL IZETSVEXMSR
IRXVEMRQIRX ERH WIITEKI QMPPMSR Q

8SXEP XSRRIW QMRIH SVI BRIRRAWXI c ¢ c ¢
3VI XSRRIW XVIEXIH XSRRIW c ¢ c ¢ c ¢
21X [EXIV YWISRRIW QMRIH \SE/X MR H

[EW X

21X [EXIV YWE8SRRIW SVI XVIEERKMS

61G]GPIH [EXIBSRRIW QMRIHVEXMBRH
[EW X

61G]GPIH [EXIBSRRIW SVI XVMBEXMS

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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*RYHUQDQFH

' %-64)6732T7 -2863(9'8-32 83
'36436%8) +3:)62%2")

*3'97 %6)%7

%W XLI &SEVH SJ +1Q (MEQSRHW MX MW SYV VIWTSRWMFMPMX] XS IRWYVI XLEX XLI GSQTER.
WXEOILSPHIVW (YIWVMRKXMGYPEVP] GSRGIRXVEXIH SR XLI JSPPS[MRK EVIEW

p8LI TYFPMGEXMSR SJ XLI 2- 8IGLRMGEP 6ITSVX GSRXEMRMRK 0IX IRKTW 6IWSYVGI |
p8LI ETTVSZEP SJ O0IX IRKTW YTHEXIH PSRK XIVQ QMRI TPER

p8LI QSRXL NXIRWMSR SJ XLI +VSYTTW VIZSPZMRK GVIHMX JEGMPMXMIW

p8LI MRWSYVGMRK SJ XLI TPERX TVSGIWWMRK EGXMZMXMIW

p8LI EHSTXMSR SJ XLI 8EWOJSVGI SR 2EXYVI VIPEXIH *MRERGMEP (MWGPSWYVIW 82*( ERH
-77&67 7 ERH 7 VIGSQQIRHEXMSRW

p8LI XVERWMXMSR XS XLI RI[ NXIVREP EYHMXSV

pP4VITEVEXMSR JSV XLI VIXMVIQIRX SJ XLI 7IRMSV -RHITIRHIRX (MVIGXSV ERH 'LEMV SJ XLI 6
%VIEW SJ SRKSMRK SZIVWMKLX MRGPYHIH

pP3VKERMWEXMSREP WEJIX] GYPXYVI ERH WEJIX] MRGMHIRXW

p%HSTXMSR SJ &SEVH TIVISVQERGI VIZMI[ SYXGSQIW

pP*MRERGMEP HMWGMTPMRI STIVEXMSREP IJJMGMIRGMIW ERH MRXIRWMJIJMIH GSWX GSRXEMF
p8LI HIGEVFSRMWEXMSR WXVEXIK] ERH EPXIVREXMZI IRIVK] STXMSRW

p6MWO QEREKIQIRX WIWXIQW ERH TVSGIWWIW

p7EPI GPSWYVI SV LERHSZIV STXMSRW JSV XLI +LEKLSS QMRI

p8LI KSMRK GSRGIVR ERH ZMEFMPMX] WXEXIQIRXW SJ XLI +VSYT

p'7- GSQQMXQIRXW ERH EGXMZMXMIW

p8LI [IPP FIMRK SJ SYV [SVOJSVGI

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



SUHVHQWLQJ WKH
*HP 'LDPRQGYV $QQBEWODWHJILBHUIRUPDQFH 'LUHFWRUVILQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXBWRUW UHYLHZ *RYHUQDQFRHISRUW VWDWHPHQMI)YRUPDWLRQ

*EGXSVMRK SXLIVW MRXS HIGMWMSR QEOMRK

/IRQJ WHUP FRQVHTXHQFHV
p'ETMXEP EPPSEEXMSR TEKI
peYWMRIWW QHHIP TEKI
p6MWO ETTIXMXI HHH vMWO TEKI

)DLU VKDUHKROGHU |[HQJDJHPHQW
PIRKEKIQIRX LTEKI
P'SRIPMGXW SJ MBXIVIWX TEKI

(WKLFDO EXVLQHVV FRQ 4VSHYGI

d MR XLI EIW | prrxEKIQIRX DYEKI

p(Mzivwvoll TEKI

p.YQER VMKLEW TEKI PIEZMRK p6IQYRIVEXMIR TEKI
ps8E\ Tspmalld TEKI PEWXMRK

K

p%RXM FVMFIV] ERH G $\WV

2ZWKHU VWDNHKROGHU|LQWHUH

N A ERL A R QG XFW p&EROIVW JYRHIVW ERH MRWYVIVYV

p'PMQEXI GLERKI TEKI GPMIRXW WYTTPMIVW ERH FYWMR
p7YWXEMREFHPMX] THKI TEVIélRIVW VIKYPEXSVW |ERH KSZI
Tedd

46-2'-4%0 ()'-7-327

61JIV XS SYV 'SQQMXXII VES@W[SMGI’LEKMAZI QSVI HIXEMP VIKEVHMRK XLI QENSV HIGMWMSRW
QEHI F] &S EVH 'SQQMXXIIW EW TEVX SJ XLIMV QERHEXI SJ WYTTSVX XS XLI &SEVH

+3:)62%2")

8LI +VSYT GSQTPMIH [MXL XLI TVSZMWMSRW WIX SYX MR XLI ERS®/ [BNFP SBHEXTX+SZIVRRERG | "SH
EW TEVX SJ MXW KSZIVRERGI TVSGIWWIW MR +1Q (MEQSRHW GSRWMWXIRXP] ETTPMIH XL
'SHI ERH ZSPYRXEV] HMWGPSWYVIW MR VIPEXMSR XS XLI 1IMWGIPPERISQWPMERBGXNM R E X8 IKI'RFXE
Mw EZEMPEHEI SR TEKI

86%274%6)28 6)4368-2+

8LI &SEVH ERH VITSVXMRK XIEQ LEZI ETTPMIH XLIMV QMRHW XS ERW XVIERMW TR RROE E RBHT BV X ZE
QIERMRKJYP HMWGPSWYVIW SR SYV EGXMZMXMIW ERH XLI [E] [I| QEREKI SYV FYWMRIWW ;I [l
MRJSVQEXMSR

*9896) *3'97 %6 ’

8LI &SEVH [MPP JSGYW SR XLI WEJI ERH 1JJIGXMZI MQTPIQIRXEXMSR SJ XLI YTHEXIH QMRI TF
SZIVWMKLX ERH WYTTSVX XS QEREKIQIRX XS IRWYVI XLEX XLI JIMRERGMEP WXEXYW SJ XLI +)\
TVSHYGXMSR [MPP FI WSYVGIH SRP] JVSQ XLI PS[IV ZEPYI| 1EMR 4MTI OMQFIVPMXI SVI

8LI &SEVH [MPP GSRXMRYI XS JSGYW SR XLI LIEPXL ERH WEJIX] ERH XLI RIITHW ERH GSRGIVR
QEMRXEMR GSRWXVYGXMZI STIR ERH XVERWTEVIRX HMEPSKYI| [MXL VITVIWIRXEXMZIW SJ XL
GPSWIP] XVEGO XLI XEVKIXIH VIHYGXMSR MR SYV GEVFSR JSSXTVMRX

8LI %YHMX 'SQQMXXII [MPP JSGYW SR EHSTXMRK XLI RI[ 'SVTSVEXI| AYSIXRWRGR'SHI MRG
VIPEXMRK XS VMWO QEREKIQIRX ERH XULM®RKX I[WRPEPP FGGC KRV SFJ IIGHENDZ | SR

'PSWI EXXIRXMSR [MPP FI TEMH XS WYGGIWWMSR TPERRMRK JSV &SEVH ERH )\IGYXMZI 1ERE
XLIMV XIRYVIW

(IXEMPW SJ XLl &SEVHTW MRXIVREP TIVISVQERGI VIZMI[ XLI TIVISVQERGI SJ XLl &SEVH 'SQ(
TEKHD 3YXGSQIW [MPP FI EGXMSRIH MR
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*RYHUQDQFH

*968,)6 )2+%+)1)28

1] JIPPS[ (MVIGXSVW ERH - [MPP Bl+EZEBMPEF P IXBEXVXWITSRH XS ER] UYIWXMSRW SYV WLEVILSP
XLMW VITSVX SV SR ER] SJ XLI 'SQQMXXIIWT EGXMZMXMIW - PSSO JSV[EVH XS IRKEKMRK [M X

1 [IPGSQI HMWGYWWMSRW [MXL WLEVILSPHIVW VIKEVHMRK SYV KSZIVRERGI| EVVERKIQIRXW
7IGVIXEV] EX MV$KIQHMEQSRHW GSQ

,3: ;) 4)6*361 396 (98-)7
8LI QEMR QIXLSHW YWIH F] XLI (MVIGXSVW XS TIVIJSVQ XLIMV HYXMIW MRGPYHI

7XVEXIK]

8LI &SEVH SZIVWIIW EREP]JWIW ERH ETTVSZIW XLI ERRYEP WXVEXIK] VIZMI[ [LMGL GSRWMHI
HIZIPSTQIRXW MR VIKYPEXMSRW KSZIVRERGI VIUYMVIQIRXW GYVVIRX QEVOIX GSRHMXMSRV
syxpsso VviIJIMxETEKIwW

6MWO QEREKIQIRX

8LI &SEVH SZIVWIIW ERH LEW YPXMQEXI VIWTSRWMFMPMX] JSV XLI +VSYTTW VMWO QEREKIQI
MHIRXMJIJMIH EWWIWWIH QMXMKEXIHR)@QSRMXSVIH VIJIV XS TEKIW

7TYWXEMREFMPMX]

8LI &SEVH SZIVWIIW XLEX ETTVSTVMEX| WIWXIQW ERH TSPMGMIW EVI MR TPEGI XS MHIRXMJ]
VIJIV X4ITERH SYV 7YWXEMREFMPABMPEFBV SR XLI +VEN KIQHWEOMRHIXG S Q

)\ XIVREP EWWYVERGI

4VSZMHIH F] EYHMXW ERH GIVXMIMGEXMSR MR EGGSVHERGI| [MXL MRXIVREXMSREP QEREKIQ]

SVKERMWEXMSREP GYPXYVI

8LI &SEVH WIXW XLI IXLMGEP XSRI JSV XLI +VSYT ERH IRWYVIW XLEX SYV +VSYTTW SVKERMMW
viJiv XxdITEKI

7TXEOILSPHIV IRKEKIQIRX

8LI &m?EéIH XVEGOW WXEOILSPHIV IRKEKIQIRX XS IRWYVI XLI +VSYT MW MRJSVQIH SJ OI] WXE!
TEKLW X

7)'8-32 78%8)1)28

8LI &SEVH SJ (MVIGXSVW GSRIMNMQMEWLEGXHMWVABRKYSQSXI XLI PSRK XIVQ WYGGIWV
WLEVILSPHIVW [LMPI LEZMRK HYIl VIKEVH XS XLI QEXXIVW WIX SYX MR WIGXMSR

E XLI PMOIP] GSRWIUYIRGIW SJ ER] HIGMWMSR MR XLI PSRK XIVQ

F XLI MRXIVIWXW SJ XLI +VSYTTW IQTPS]IIW

G XLI RIIH XS JSWXIV XLI +VSYTTW FYWMRIWW VIPEXMSRWLMTW [MXL WYTTPMIVW
H XLI MQTEGX SJ XLI +VSYTTW STIVEXMSRW SR XLI GSQQYRMX] ERH XLI IRZMVSRQ
XLl HIWMVEFMPMX] SJ XLI +VSYT QEMRXEMRMRK E VITYXEXMSR JSV LMKL WXERH
XLI RIIH XS EGX JEMVP] FIX[IIR QIQFIVW SJ XLI +VSYT

o -

J,EVV] /IR]SR 7PERI]
"LEMVTIVWSR
ClEVGL
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2XU JRYHUQDQFH I UDPHZRUN KLJKOLJKW
WUDQVSDUHQF\ DFFRXQWDELOLW\ DQG |

+,%+/,*+76 $6 $T(&(0% (5

&SEVH MRHITIRHIRGI

&SEVH IXLRMG QMRSVMXMI &SEVH KIRHIV HMZIVWMX]

9/ '36436%8) +3:)62%2")||1%.36 &3%6( ()'-7-327
'3() Q '3140-%2'") 78%8)1 )G tvszin xLi 2- 8IGLRMGEP 6ITSYX GSRXEN

8L1 &SEVH GSRIMVQW XLEX JEGDAAIVIEV || RHPHX TRKTW GIWSYVGI ERH 6IWIVZI 7KEXIQIRX
XLI 'SQTER] JYPP] GSQTPMIH [M)I(Z|L EPP TV EEMWIWSZWHSOLXMTHEXIH PSRK XIVQ QMRI TPER JS
'SVTSVEX| +SZIVRERG! 'SHI Bl M PR W OR\E W&,ﬁ
LS[ XLl +SZIVRERGI WIGXMSR LEW FIIR WX\WPYEXWARE V'Y RHZGAZMRK GVIHMX JEGMPMXMIW
AVMRGMTPIW GSRXEMRIH MR XLI 'SHI 8L|I |26 VHBZRR EHISHRWEY REMRK SJ XLI TVEGIWWMRHE
'SVTSVEX| +SZIVRERGI 'SHI MR EW|VIPIZERX

P%TTVSZIH XLI ETTSMRXQIRX SJ E RI[ RISR )\IGYX
JSV

pPp%TTVSZIH XLI IPIGXMSR SJ E RI[ 7IRMYV -RHITIR
JSV

/Y= +3:)62%2') %'8-:-8-)7

p3ZIVWE[ XLI XVERWMXMSR XS XLI RI[ NXIVREP EYHMXSYV
PL1ISRMXSVIH XLI +VSYTTW GSWX GSRXVSPW ERH XLI MQTPIQIRXEXMSR SJ STIVEXMSREP 1JJM
pP3ZIVWE[ MRXIVVSKEXIH ERH ETTVSZIH XLI ERRYEP WXVEXIK] VIZMI[

p6lZzMI[IH ERH HIFEXIH OI] VMWOW ERH QMXMKEXMRK EGXMSRW [MXL QEREKIQIRX
p3ZIVWE[ XLI VSEHQET JSV XLI EHSTXMSR SJ XLI 82*( ERH -77& 7 ERH 7 VIGSQQIRHEXMSRW

p3ZIVWE[ TVSKVIWW EKEMRWX XLI HIGEVFSRMWEXMSR XEVKIX MRGPYHMRK VIHYGIH IRIVK]
VIRI[EFPI IRIVK] EPXIVREXMZIW

pPp'SRHYGXIH ER MRXIVREP &SEVH TIVISVQERGI VIZMI[
P1SRMXSVIH TVSKVIWW SR XLI +VSYTTW WYWXEMREFMPMX] SENIGXMZIW
p6I1ZMI[IH XLI KSMRK GSRGIVR ERH ZMEFMPMX] EWWIWWQIRX ERH WXEXIQIRXW
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+SZIVRERWGEQI[SVO

7KH %RDUG

8LI &SEVH MW VIWTSRWMFPI| JSV XLI SZIVEPP GSRHYGX SJ XLI +VSYTTW FYWMRIW
p(IXIVOQMRMRK XLI +VSYTTW ZMWMSR TYVTSWI ERH ZEPYIW XS KYMHI ERH WIX XLI
P)YWXEFPMWLMRK XLI SZIVEPP WXVEXIK] ERH WEXMWJ]IMRK MXWIPJ XLEX XLMW MW

P)RWYVMRK XLEX IQTPS]II TSPMGMIW ERH TVEGXMGIW EVI GSRWMWXIRX [MXL XLI
VIKYPEVP] EWWIWWMRK ERH QSRMXSVMRK XLI +VSYTTW GYPXYVI

P)YWXEFPMWLMRK TVSGIHYVIW XS QEREKI VMWO ERH SZIVWII XLI MRXIVREP GSRXYV
pP)\IVGMWMRK EGGSYRXEFMPMX] XS WLEVILSPHIVW ERH FIMRK VIWTSRWMFPI XS VI
P)RWYVMRK EHIUYEXI WYGGIWWMSR TPERRMRK

pP%TTVSZMRK GLERKIW XS XLI +VSYTTW GETMXEP ERH GSVTSVEXI WXVYGXYVI
p(IXIVQMRMRK XLI 6IQYRIVEXMSR 4SPMG]

P1SRMXSVMRK XLI 1JJIGXMZIRIWW SJ ERH VITSVXMRK SR GSVTSVEXI|I KSZIVRERGI

Vo [MXL M

TEGI JSV
EPMKRIH
FVSYTTW .

SP JVEQI[
PIZERX Ol

2XU SULQFLSD

SRS XQFHUWDL(C

TEK

TEK
'HOHJDWLRQ RI

TEKD
FHUWDLQ PDWWHUV WR %RDUG VXEF

| 8LIVI EVI WM\ JSVQEPP] GSRWXMXYXIH 'SQQMXXIIW SJ XLI &SEVH IEGL SJ [LMGL LE
[ [ [ [ [

%YHMX 'SQQMXX|2SQMREXMSRW|7YWXEMREFMPMEBIQYRIVEXMSR | [ 7XERHMRK 'SQQ

| "'SQQMXXII "'SQQMXXII "'SQQMXXII 7LEVI 7GLIQI 'SQ

61ZMI[MRK ERH TERL TE TERL

QSRMXSVMRK POIEH ERH IRWYYhFEsosxi E Y PRYRWEY! VIQYR|I
JSVQEP VMKQV N TSPMGMIW ER[H

p8LI MRXIKVMX Q VSRRV Q ER

SN XLEI i
I HT WMKRIH
JMRERGMEP E VIWTSRWMEP| GI]'VE\%

MX X1 ERH
QMXXII

VEENEIMRP M X E X1 X1

TYES K MW v E X
XS&SEVHTW HIPIK
XK X LS VM X]

MSR SJ Xl
EXIH

T

HRGYEFIMA! 5 5

XVERWTEVIR
vV XLI TTSVX WXV
WXEXIQIRXW H

FHEPAIMRXQIRX| BASRIMXSV TVSQSXI PSRK|XIVQ
JMRERGMEP MRJISMQEEMSRW X[$ XIRZMVSRQIRXEP WYWXEMREFPI|[WYGGIWW
TVSZMHIH XS &SEVH MQTEGX ERH |YIVERHWVEI[EVH JEMVP] ERH
WLEVILSPHIVW | p)RWYVI &SEVH GSRWYQTXMSYR VIWTSRWMEP] |[MXL E
PBLI +VSYTTW WIWRRREIWMXMSIR MW \ 1| ERH Q5 GP'ER/ARPF':"MRZOM)‘H;EGPSVTSVEX'
MRXIVREP GSRXVYPWRRYGPI VIAMIIIH L\ sytTwW TIvVISVOERGI L EzMRK
VMW O QEREKIQIR§RH VIJVIWL Tk ETTVSEGL TE§PM\93|ME‘\MHQJSV WINEXY XSV
]
p8LI MRXIVREP | HT;I/:VSI‘II'(;(ILRIX L, ERH QIEWYVIW SBRH VIKYPEX§V]
IWXIVREP EYHM TNI\%?II\WIW [SVCJSbIEIPXL WEJIK|]] VIUYMVIQIRXW
ERH EYHMXSVW ERH TMTIPMR GVTSVEXI WSGYERYVI NIGYXWZI
p8LI TVSGIWWIW| JWYGGIWWMSR VIWTSRWMFMRMXJQYRIVEXMSR| MW
GSQTPMERGI [MXLMEMWI [MXL (L PPMQEXI GLERKEBRIKRIH XS TYVTSWI
VIKYPEXMSRW| ERBIQVRAMgERMSlR XL! IRZMVSRQ R’E)E(';ELAWRSFRHX ) pork

GSHIW SJ TVE

XMBRQMXXII MH

XIVQ WXVEXIK

VIWTIGX SJ E|R]
VIQYRIVEXMS|R
TEGOEKI XS H
SJJIVIH XS EH¥
ETTSMRXII X§
&SEVH

([HEXWLYH 'LUHFWRUVY DQG PDQDJHPHQW

8LI &SEVH HIPIKEXIW XLI NIGYXMSR SJ WXVEXIK] ERH XLI HE] XS HE] QEREKIQIRX SJ XLI FYW
QEREKIQIRX

Rl RIT

XLI
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-RHITIRHIRX RSR-RHITIRHIRX RSR-RHITIRHIRX RSR2SR )\IGYXMZI| (MMRBIXSRHIRX RSR
IWNIGYXMZI '"LEMVTNVGNSERMZI (MVIGXYSNGY XMZI (MVIGXOQ)\é( 001 —RXIVRE))Q‘MESYF%EMDZI (MVIGXSV

&7G +1SPSK] &% ,SRW )GSRSQEMBW, EFRM 9IRMZIEWNXFQQIVGMEP&E] )RKMRIIVMRK
7SYXLEQTXSR %GGSYRXERG] 9RIMEREWRIXE ,SRWIORMZIVWMX] SJ 9RMZIVWMX] SJ XLI
IRMZIVWMX] -RSBWREXVNSREP *'%BMZANANVWMX] SJ OBSREGRRKLEQ T MXTEXIVWVERH 46 )RK
JNIGYXMZI 4VSKVERWKMXYXI SJ 'LBYXIYRMZIVWMX] 'SPPIKI )'7% )RKMRIIVMRK
-27)%( *VERGI %GGSYRXERXW MRVEZKWVWERMN] SJ OSRHSR 9RMZIVWMX] SJ XLI
ERH ;EPIW 1IQFIV SJ XLI &EV SJ T MXTEXIVWVERH  7XVEXIKI
JRKPERH EPIW +VE]TW JNGYXMZI 4VSKVEQQI
-RR OSRHSR &YWMRIWW 7GLS¢

'SQQMXXII MGSRW

2SQMREXMSRW %YHMX TYWXEMREFMPMXIQYRIVEXMSR 'LEMVTIVWSR

)<)'98-:) (-6)'8367

0-**36( )04,-'/ 1 %)0 1-",%)0
LMIJ )MGYXMZI 3JIMGIV 'LMIJ *MRERGMEP 3JJMGIV
&'SQ 9RMZIVWMX] SJ 'ETI 8S[R , 0

&'SQTX ,SRW 9RMZIVWMX] SJ 7SYXL &'SQ ,SRW GEBOH A]OJVMOEERW
% IVMGE IRMZIVWMX] % 7%

)<)'98-:) 1%2%+)1)28

&6%2(32 () &69-2 .%'3 ,391%2 /-1- 1-2)00) >)",
'3278%283439037
'LMIJ S3TIVEXMRK 3JIJIMIEIRMSYV 1EREKIV Q 8I6VURMTGEMRERGMEP 'SRXYSPRYQERBIWSYVGIW

£'SQ 00& 9RMZIVWMKREAXENIGXW 'SQTER] 7IGVIXEV] )\IGYXMZI
'MX[EXIVWVERH %XXSMWK]LIX 9RMZIVWMXBOJ,SRW O9RMZIVWMX$SIXLASXGLIJWXVSSQ
7SYXL %JVMGE ERHAMIRBGMEKSV &% 9RMZMXPWEKXYSYERH ‘% ABRMZIVWMX]

JRKPERH ERH ;EPIW ;MX[EXIVWVERH &YWMRIWW 7GLSSP
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36436%8) +3:)62%2")
78%8)1)28

,3; 8,-7 7)'8-32 -7698396]

8LI +SZIVRERGI WIGXMSR EPMKRW [MXL XLI WXVYGXYVI ERH 4VMRGMTPIW % XS 6 SJ XLI 9/

MPPYWXVEXIW LS[ [I LEZI ETTPMIH XLI 'SHI 4VMRGMTPIW ERH GSQTPMIH [MXL XLI TVSZMWMS
%RDUG OHDGHUVKLS DQG *URXS S
Yo TR VAV T

% )JJIGXMZI &SEVH

& AYVTSWIW ZEPYIW ERH GYPXYVI
+SZIVRERGI JVEQI[SVO ERH &SEVH VIWSYVGIW

( 7XEOILSPHIV IRKEKIQIRX

) JQTPS]II TSPMGMIW ERH TVEGXMGIW

'LYLVLRQ RI UHVSRQVLELOLWLHV

3pJBEl e
* &SEVH VSPIW
+ -RHITIRHIRGI

, JI\XIVREP GSQQMXQIRXW ERH GSRIPMGXW SJ MRXIVIWX
- /1] EGXMZMXMIW SJ XLI &SEVH MR
&RPSRVLWLRQ VXFFHVVLRQ DQG

3pJEl viig
'LERKIW XS XLI &SEVH
/ &SEVH WOMPPW I\TIVMIRGI ERH ORS[PIHKI

0 %RRYEP &SEVH TIVISVQERGI VIZMI[
$XGLW ULVN DQG LQWHUQDO FRQ

3pJ Bl vig

*MRERGMEP VITSVXMRK
1 J\XIVREP EYHMXSV
-RXIVREP EYHMX

2 61ZMI[ SJ XLI %RRYEP 6ITSVX ERH %GGSYRXW

-RXIVREP JMRERGMEP GSRXVSPW
6MWO QEREKIQIRX

5HPXQHUDWLRQ

3D J Bl VB
OMROMRK VIQYRIVEXMSR [MXL TYVTSWI ERH WXVEXIK]
5 6IQYRIVEXMSR 4SPMG] VIZMI]

4IVISVQERGI SYXGSQIW MR
TXVEXIKMG XEVKIXW

&3%6( 0)%()67%2( +6394 496437)
)JJIGXMZI &SEVH

8LI &SEVH GSQTVMWIW (MVIGXSVW [MXL E FVSEH VERKI SJ ETTVSTVMEXI NTIVXMWI ORS[PIH
MRHYWXV] NTIVMIRGLEV1JaVI SEEKTW JSGYW EIJEWYVTBVXXSLTKKIMHERG] SJ XLI 'SHI F] JSW
PSRK XIVQ WYWXEMREFMPMX] SJ XLI +VSYT GVIEXMRK ERH TVIWIVZMRK WXEOILSPHIV ZEPYI

8LI &SEVH SZIVWIIW EREP]WIW ERH ETTVSZIW XLI ERRYEP WXVEXIK] ERH FYWMRIWW TPER T
WXVEXIK] VIZMI[ XSSO TPERH MRWYWWIH XLI SRKSMRK VIPIZERGI SJ XLI WXVEXIK] EKEMRWX
GSRXI\X XLI TSXIRXMEP MQTEGX SJ GYVVIRXERHBRB IXKMRKI VSTWVOME X VR IWMWXSITEIKII GY V VIR X
VIJIV XA TRRIEGLMIZI SYV WXVEXIKMG SEFNIGXMZIW 8LI FYWMRIWW TPER VIZMI[ JSV XLI XLV
2SZIQFIV
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*RYHUQDQFH

/1l EVIEW HMWGYWWIH F] XLI &SEVH HYVMRK XLI WXVEXIK] VIZMI[ ERH FYWMRIWW TPER VIZM
p8LI WLEVI TVMGI TIVISVQERGI ERH IRKEKIQIRX [MXL WLEVILSPHIVW
p%PMKRQIRX SJ XLI WXVEXIKMG TVMSVMXMIW [MXL XLI +VSYTTW TYVTSWI ZMWMSR ZEPYIW

p8LI WXVEXIK]TW GSRXVMFYXMSR XS EGLMMRGRKYKMRK SYTFWSKXM VW SREMRRM RKIYP WYWXEMF
GSYRXVMIW MR [LMGL [I STIVEXI

POTHEXIW SR XLI TIVISVQERGI SJ XLI HMEQSRH QEVOIX +I1Q (MEQSRHWT TSWMXMSR MR XLI
HMEQSRHW SR XLI MRHYWXV]

P3ITXMQMWMRK STIVEXMSRW XLVSYKL E VIZMI[ SJ STIVEXMSREP WXVYGXYVIW GETMXEP EPP
STIVEXMSREP IJJMGMIRGMIW ERH WXVEXIKMG TEVXRIVWLMTW

P)I\XIVREP KVS[XL STTSVXYRMXMIW XLVSYKL XLI EGUYMWMXMSR SJ SXLIV HMEQSRH SVIFSHM
p8LI STXMQMWEXMSR SJ XLI PMJI SJ QMRI ERH JYXYVI [EWX]I GYXFEGOW SJ XLI 0IX IRK SVIFE

8LI &SEVH MW WYTTSVXIH F] XLI &SEVH 'SQQMXXIIW [LMGL TVMSVMXM®R WV T VEM UMHG EVIEW S
JILHFEGO XS XLI &SEVH XLVSYKL XLI VIWTIGXMZI GLEMVTIVWSRW 8LMW WXVYGXYVI IRWYVIW
ERH YT XS HEXI SR XLI QEXXIVW HIPIKEXIH XS XLI VIWTIGXMZI 'SQQMXXIIW MR SVHIV XS GEV

AYVTSWI ZEPYIW ERH GYPXYVI

7TIZIVEP QIXVMGW EVI YXMPMWIH XS QSRMXSV [SVOTPEGI GYPXYVI TVSZMHMRK MRJSVQEXMS
XVIRHW XS MRJSVQ JYXYVI XEGEWERNWIEWH-WIRMSYV QEREKIQIRX GSRXMRYIH XS TVSQSXI XLI
F] VIMRIJSVGMRK XLI TYVTSWI ZEPYIW ERH KSEPW

8LI &SEVH QSRMXSVIH WXVEXIKMG QIXVMGW XS XVEGO GYPXYVI MRGPYHMRK

p8VEMRMRK HEXE

p(MZIVWMX] SJ XLI [SVOJSVGI ERH ER ETTVSTVMEXI HMZIVWI TMTIPMRI JSV WYGGIWWMSR TF
p6IGVYMXQIRX VI[EVH ERH TVSQSXMSR HIGMWMSRW

p;LMWXPIFPS[MRK KVMIZERGI ERH VWTIEO YTW HEXE

p&SEVH MRXIVEGXMSR [MXL WIRMSY QEREKIQIRX ERH XLI [SVOJSVGI

p,IEPXL ERH WEJIX] HEXE

+SZIVRERGI JVEQI[SVO ERH &SEVH VIWSYVGIW

8LI +VSYTTW GSVTSVEXI KSZIVRERGI JVEQI[SVO ERH TVSGIWWIW TVSZMHI 1JJIGXMZI SZIVWM
GVIEXMSR ERH FIRIJMX JSV EPP WXEOILSPHIVW 7XVEXIK] HIZIPSTQIRX ERH INIGYXMSR EVI W

p'PIEV PMRIW SJ EGGSYRXEFMPMX] ERH VIWTSRWMFMPMX]

POMROMRK XLI WXVEXIKMG TVMSVMXMIW XS /4-W XLEX GER FI XVEGOIH XS QSRMXSV HIPMZI\
p6IKYPEV JIIHFEGO ERH WLEVMRK SJ MRJSVQEXMSR XS MRJSVQ XMQIP] HIGMWMSR QEOMRK
P)RKEKMRK [MXL OI] WXEOILSPHIVW XS IRWYVI XLIMV GSRGIVRW ERH @XIVIWXW EVI MRGPY

PLIEMRXEMRMRK ER 1JJIGXMZI VMWO QERE@QDG_)EXI\A\/E\QIESP\WKKR\VH-U[MX([SXTLEIK—HVSYTTW WXVEXIK]
SENIGXMZIW ERH WYTTSVXIH F] GSQTVILIRWMZI|I MRXIVREP GSRXVSPW ERH VIKYPEV EWWYYV

pP-RHITIRHIRX MRWMKLX ERH ORS[PIHKI JVSQ XLI RSR )\IGYXMZI (MVIGXSVW

'"PIEV MRIJSVQEXMSR JPS[W EVI MR TPEGI FIX[IIR XLl &SEVH ERH )\IGYXMZI| 1EREKIQIRX ERH
JSGYW SR WXVEXIK] ERH OI] HIGMWMSRW 8LI MRJSVQEXMSR XLEX XLI &SEVH VIGIMZIW EPPS
HMWGYWWMSRW [MXLSYX FIMRK INGIWWMZI ;LIVI VIPIZERX XLI TIVWSR VIWTSRWMFPI JSV XL
JYVXLIV MRIJSVQEXMSR ERH KMZI (MVIGXSVW XLI STTSVXYRMX] XS KEMR HIITIV MRWMKLXW M
VIPIZERX EVIEW INTSWI (MVIGXSVW ERH )\IGYXMZI 1EREKIQIRX XS RI[ TIVWTIGXMZIW

-RHITIRHIRX EHZMGI

8LI (MVIGXSVW LEZI EGGIWW XS )\IGYXMZI 1EREKIQIRX ERH XLI EHZMGI ERH WIVZMGIW SJ XL
EGGSYRXEFPI XS XLI &SEVH JSV GSQTPMERGI [MXL EPP KSZIVRERGI QEXXIVW ERH EWWMW XW

%PP (MVIGXSVW IMXLIV MRHITIRHIRXP] SV GSPPIGXMZIP] QE] XEOI MRHITIRHIRX TVSJIWWM?
GSRHYGX SJ XLIMV HYXMIW WYFENIGX XS TVMSV GSRWYPXEXMSR [MXL ERH ETTVSZEP F] XLI
(MVIGXSV

'SQTER] 7IGVIXEV]

8LI 'SQTER] 7IGVIXEV] OIITW XLI &SEVH EFVIEWX SJ EPP QS MRM PR EREMR VBEX XWEBX GG Q
WIGVIXEVMEP WIVZMGIW [IVI TVSZMHIH F] XLI PE[ JMVQ 7LEOIWTIEVI 1EVXMRIEY 004
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4VSXIGXMSR

-R PMRI [MXL XLI 'SQTER]TW %VXMGPIW SJ %WWSGMEXMSR XLI 'SQTER] LEW ERH GSRXMRYI
XS XLI (MVIGXSVW SJ XLI 'SQTER] ERH XLI 'SQTER]TW EWWSGMEXIH GSQTERMIW XS XLI IN\XIR
9/ 'SQTERMIW %GX ERH VYPIW QEHI F] XLI 9/ OMWXMRK %YXLSVMX] 2IMXLIV XLI MRWYVE
[LIVI E (MVIGXSV SV +VSYT IQTPS]Il LEW EGXIH JVEYHYPIRXP] SV HMWLSRIWXP]

7TXEOILSPHIV IRKEKIQIRX

8LI &SEVH VIGSKRMWIW XLI MQTSVXERGI SJ IJJIGXMZI ERH TVSEG)@/IGISR:D«EEM(FRQHHN){EMEIWXE
EREP]WMW SJ WXEOILSPHIV IRKEKIQIRX HYVMRK

%RRYEP +IRIVEP 1IIXMRK

8LI %+1 [EW LIPH SR .YRI 8LI QIIXMRK EHHVIWWIH XLI JSVQEP VIWSPYXMSRW GSRXEI
WLEVILSPHIVW [IVI MRZMXIH XS WYFQMX UYIWXMSRW MR EHZERGI :SXMRK SR EPP VIWSPYXN
VIWSPYXMSRW [IVI ERRSYRGIH XLVSYKL XLI 6IKYPEXSV] 2I[W 7IVZMGIW ERH SR XLI +I1Q (MEQ:

-R EGGSVHERGI [MXL XLI 'SHI MJ ER] VIWSPYXMSR TYX XS WLEVILSPHIVW VIGIMZIW SZIV {
IRKEKI [MXL WLEVILSPHIVW XS YRHIVWXERH XLIMV GSRGIVRW ERH TYFPMWL E VITSVX SR XLI
SJ XLI QIIXMRK 61V NEWALIV HIXEMPW SJ WYGL VIWSPYXMSRW ERH IRKEKIQIRXW

SLI %+1 [MPP FI LIPH SR JdHMRIWHEIXEMPW SJ XLI VIWSPYXMSRW XS FI TVSTSWIH EX XLI %+
2SXMGI SJ %+1 [LMGL [MPP FI TYFPMWLIH SR KEQOMEEGARRWWXGBUEPPVX I VEDR X XS WLEVILSPH
VIUYIWXIH XS VIGIMZI TETIV GSTMIW E QMRMQYQ SJ FYWMRIWW HE]W FIJSVI XLl QIIXMRK

GSQQYRMGEXMSRW GER EGGIWW XLI % R REFEHP %ILT So4XL EHEHE WEIRSERKER XLVSYKL XLI [IFWMXI

[ KIQHMEQSRHW GSQ
J)QTPS]II TSPMGMIW ERH TVEGXMGIW

JQTPS]II TSPMGMIW ERH MRZSPZIQIRX

8LI +VSYT TVMSVMXMWIW XLI LIEPXL WEJIX] ERH IJJIGXMZI TIVISVQERGI SJ IQTPS]IIW ERH C
IRGSYVEKIW E HMVIGX VIPEXMSRWLMT [MXL STIR GSQQYRMGEXMSR FIX[IIR IQTPS]IIW ERH QE
(MVIGXSV MW XLI &SEVHTW VITVIWIRXEXMZI [LS IRKEKIW [MXL XLI FVSEHIV [SVOJSVGI ERH T
GSRGIVRW VEMWIH 8LI )QTPS]Il )RKEKIQIRX 'SQQMXXII [EW IWXEFPMWLIH MR ERH MW GL|
LIPH [MXL IQTPS]II VITVIWIRSEXBZIWMGR. [EW EXXIRHIH F] 1IMGLEIP O]REEMV&IRRVBIR SMWLGETE
6IQYRIVEXMSR 'SAQMMWIGYWW LS[ NGYXMZI VIQYRIVEXMSR EPMKRW [MXL XLI [MHIV +VSYT -~

1IEXXIVW VEMWIH HYVMRK XLIWI QIIXMRKW EVI EHHVIWWIH EX &SEVH ERH QEREKIQIRX PIZIP
XLl +VSYTTW TIVISVQERGI ERH SENIGXMZIW XLVSYKL HMVIGX ERH SRKSMRK GSQQYRMGEXMS
TYFPMWLIH MRJSVQEXMSR XLI GMVGYPEXMSR SJ TVIWW G YXIXSEKWKERHHIXSEWMPWRRSYRGIQI

JUYEP STTSVXYRMX] MW E JYRHEQIRXEP TVMRGMTPI SJ +1Q (MEQSRHW ERH XLI +VSYT MW G-
KIRHIV VIPMKMSR VEGI SV QEVMXEP WXEXYW %TTPMGEXMSRW JVSQ TISTPI [MXL HMWEFMP
LEZMRK VIKEVH JSV XLIMV EFMPMXMIW ERH ETXMXYHIW ;LIVI INIMWXMRK IQTPS]IIW FIGSQI HI
TVSZMHI GSRXMRYMRK IQTPS]QIRX YRHIV RSVQEP XIVQW ERH GSRHMXMSRW ERH XS TVSZMH|
HMWEFPIH IQTPS]IIW [LIVIZIV TSWWMFPI

8LI +VSYT EMQW XS EXXVEGX ERH VIXEMR IN\GIPPIRX QEREKIQIRX ERH IQTPS]JIIW F] GVIEXMRK
TIVISVQERGI +YMHIPMRIW ERH JVEQI[SVOW GSZIVMRK VIQYRIVEXMSR FIRIJMXW TIVJSVQER
TPERRMRK VIGVYMXQIRX INNTEXVMEXI IQTPS]QIRX ERH XLI EPMKRQIRX SJ LYQER VIWSYVGIW
EPMKRIH [MXL MRXIVREXMSREP FIWX TVEGXMGI )EGL STIVEXMRK YRMX QEREKIW MXW LYQEF
KYMHIPMRIW ERH JVEQI[SVOW

8LI 1SHIVR 7PEEHX]IQIRX MR EGGSVHERGI [MXL XLI 7PEZIV] %GX MW YTHEXIH ERH TYFPMWLI}L
zZMI [ HEXKIQHMEQSRHW GSQ

&VMFIV] %G X

8Ll +VSYT LEW E ~"IVS XSPIVERGI ETTVSEGL XS EGXW SJ FVMFIV] ERH GSVVYTXMSR MRZSPZM
EWWSGMEXIW ;I YTLSPH ERH GSQTP] [MXL XLI VIUYMVIQIRXW SJ XLI 9/ &VMFIV] %GX 8LI +VS
XLMVH TEVXMIW [MXL [LSQ FYWMRIWW MW XVERWEGXIH XS EHSTX XLI WEQI "IVS XSPIVERGI |
XLl &SEVH 8VEMRMRK SR ERXM FVMFIV] ERH GSVVYTXMSR [EW GSRHYGXIH XLVSYKL SRPMRI
FVMFIV] ERH GSVVYTXMSR TSPMG] [EW VIZMI[IH HYVMRK XLI JIEV [MXL RS GLERKIW RIGIWWE

61JIV XS XLI %YHMX 'SQQMXQI VITSVX SR TEKI

i LMWXPIFPS[MRK TVSKVEQQI

-RHITIRHIRXP] STIVEXIH ERH GSRIJMHIRXMEP XSPP JVII TLSRI LSXPMRIW EVI MR TPEGI MR IEC
WYFQMWWMSRW GER EPEKIQEMEFIQSIRHIN KX | M G-RSHAWRMWH GESFQVN GER VITSVX ER] FVIEGL SJ XL
TVMRGMTPIW XLVSYKL XLIWI GLERRIPW MRGPYHMRK FYX RSX PMQMXIH XS FVMFIV] FVIEGLI

%PP [LMWXPIFPS[MRK MRGMHIRXW VITSVXIH EVI VIJIVVIH F] XLI +VSYT -RXIVREP %YHMXSV S
[LIVI XLI] EVI JYPP] MRZIWXMKEXIH 8LI VIWYPXW SJ XLIWI MRZIWXMKEXMSRW EVI VITSVXIH >
"'SQQMXXII +VSYT -RXIVREP %YHMX TIVMSHMGEPP] VIZMI[W XLI HIWMKR ERH 1JJIGXMZIRIWW
"'SQQMXXII

BRI[LMWXPIFPS[MRK QEXXIV [EW GEVVMIH BEZIWINVGJ FVXZWMBYWV]IG MW IEHRH B \DNEX K IXW ]I1EV
VIQEMRIH STIR EX XLI IRH SJ XLI JIEV SRI SJ [LMGL HEXIW FEGO XS ERH LEW VIWYPXIH M
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*RYHUQDQFH

8LI &SEVH MW WEXMWJMIH XLEX XLI [LMWXPIFPS[MRK TVSKVEQQI MW FIMRK YWIH 1JJIGXMZIP
EVI TVSTIVP] MRZIWXMKEXIH ERH VITSVXIH

(EXE TVSXIGXMSR

8LI +VSYTTW TVMZEG] TSPMG] GER [ KSORMEERSRUWIBBGBXVIEWTSRHIRG! VIPEXMRK XS HEXE
TVMZEG] UYIVMIW GER FI WYFQMXXIH ZME XLl HIHMGEXIH IQEMP EHHVIWW HEXETVSXIGXMSR

2S GSVVIWTSFEEWWRGEGIMZIH HYVMRK XLI JIEV
(-:-7-33* 6)74327-&-0-8-)7
&SEVH VSPIW

8LI KSZIVRERG!I JVEQI[EWoI$W BFKIXLI TYVMQEV] VSPI SJ XLI &SEVH

8LI &SEVH QIIXW VIKYPEVP] XS GSZIV WXVEXIKMG QEXXIVW WYGL EW STIVEXMSREP ERH JMR|
FYWMRIWW GSRGIVRW ERH LEW E JSVQEP WGLIHYPI SJ QEXXIVW VIWIVZIH JSV MXW HIPMFIV
HMWGYWWMSR ERH HIGMWMSR QEOMRK ERH WYJIJMGMIRX XMQI ERH ETTVSTVMEXI VIWSYVGI

;LMPI EPP (MVIGXSVW LEZI IUYEP VIWTSRWMFMPMX] MR XIVQW SJ XLI PE[ JSV QEREKMRK XLI
JSV STIVEXMRK XLI FYWMRIWW [MXLMR XLI TEVEQIXIVW WIX F] XLI &SEVH 8LMW MRGPYHIW T
VITSVXW XS IUYMT XLI &SEVH XS QSRMXSV ERH EWWIWW XLI +VSYTTW TIVIJISVQERGI

*MRERGMEP ERH STIVEXMSREP TIVIJSVQERGI EVI VIZMI[IH EX IEGL &SEVH QIIXMRK ERH (MVIC
TIVISVQERGI EGVSWW E VERKI SJ QIXVMGW 6IKYPEV VITSVXW TVIWIRXIH XS XLI &SEVH MRG!
QEXXIVW VITSVXW GPMQEXI VIPEXIH VMWO VITSVXW VMWO QEREKIQIRX VITSVXW VIWMHY I
ERH QEVOIXMRK VITSVXW LEPJ JIEV ERH JYPP JIEV JMRERGMEP VIWYPXW IQTPS]II WYVZI]W
1IEREKIQIRX HVE[W SR XLI NTIVXMWI ERH INTIVMIRGI SJ XLI RSR )\IGYXMZI (MVIGXSVW

(MVIGXSVW EVI IRGSYVEKIH XS INTVIWW XLIMV ZMI[W JVIIP] ERH [LIVI XLI] LEZI GSRGIVRW EI
GSYVWI SJ EGXMSR QE] EWO XLEX XLIWI FI VIGSVHIH MR XLI QMRYXIW [LIVI ETTVSTVMEXI 2

'LEMVTIVWSR ERH 'LMIJ )A\IGYXMZI 3JIMGIV

8LI VIWTIGXMZI VIWTSRWMFMPMXMIW SJ XLI 'LEMVTIVWSR ERH XLI 'LMIJ )MIGYXMZI 3JIMGIV E
HMZMWMSR SJ VIWTSRWMFMPMXMIW FIX[IIR XLI PIEHIVWLMT $YXLBLASEEMVERWWKIR IMMZY XMZI
VIWTSRWMFEPI JSV GVIEXMRK XLI GSRHMXMSRW JSV XLI 1JJIGXMZI [SVOMRK SJ XLI &SEVH 8L
QEREKIQIRX SJ XLI +VSYT MR PMRI [MXL XLI WXVEXIK] ERH FYWMRIWW TPER EKVIIH F] XLI &S
[MXL XLI VIWTSRWMFMPMXMIW SJ XLI 7IRMSV -RHITIRHIRX (MVIGXSV ERH RSR )\IGYXMZI (MVI
EVI HIXEMPIH FIPS]
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5ROH RI &KDLUSHUVRQ
+DUU\ .HQ\RQ 60DQH\

pP4VSZMHIW 1JJIGXMZI PIEHIVWLMT XS XL
WQSSXLP] ERH IJJIMGMIRXP] ERH WIXW
GSVTSVEXI|I KSZIVRERGI

pP4VSZMHIW WXVEXIKMG KYMHERGI XS XL

p7IXW XLI EKIRHE WX]PI ERH XSRI SJ &S
EHIUYEXI XMQI MW EZEMPEFPI JSV HMW
ERH IRGSYVEKIW MRTYX JVSQ EPP QIQF

p%W 'LEMVTIVWSR SJ XLI 2SQMREXMSRW
&SEVH GSQTVMWIW MRHMZMHYEPW [MX
INTIVMIRGI ORS[PIHKI ERH HMZIVWMX]
EVI MR TPEGI JSV XLI &SEVH ERH WIRME

P)RWYVIW XLI 'SQTER] QEMRXEMRW [JJIG
WLEVILSPHIVW ERH XLEX XLI &SEVH YRE
GSRGIVRW

p;SVOW [MXL XLI ')3 XS IRWYVI XLI &SEV}
XMQIP] MRIJISVQEXMSR SR XLI TIVISVQE

pPOIEHW XLI VIZMI[ SJ XLI TIVISVQERGI S
'SQQMXXIIW ERH MRHMZMHYEP (MVIGXS
HIZIPSTQIRX SV XVEMRMRK RIIHW ERH K
TIVISVQERGI JIIHFEGO

P)RGSYVEKIW E GYPXYVI SJ STIRRIWW EF
LMKL TIVISVQMRK GSPPIKMEP XIEQ SJ

P)YRWYVIW XLEX WXVEXIKMG MWWYIW EVI
YRHIVWXSSH ERH YRHIVTMR XLI [SVO S|

P*EGMPMXEXIW XLI VIPEXMSRWLMT FIX[II

5ROH RI &KLHI ([HEXWLYH 2
&OLIIRUG (OSKLFEN
&@ EMHS TI\NR VEY VYW NVRI 8 WI WAEXM B/ X TK] JSV XLl +VSYT X
LIXLMEBIBWXY WXERHEVHW SJ

P4VSHYGIW FYWMRIWW TPERW JSV XLI +VSYT XS F
IMSEXMZI XIEQ

ER/3HZ MWWV I W BVRVESKR Y T RR VB Y WKIW INTGY XM ZIT VIWSYVGI
G YYWWGENES W VB W ER A FEEKR R IMER K1 X MBVE | W W I W

Y WsRIxEHV &MY L1 & SEVH IRWYVIW GSQTPMERGI

'SREYWXKRIH NRIWY R EW KSR W

Ep%EleY/'Y'(E%‘éd"l%MERM"é'%W XS XLI &SEVAH SR XLI E
RWl%l‘KEE&M@@%JWé"Wﬁng)F] RWMXLMR XLI +VvsYT

5V QEREKIQIRX X
JIITW XLI &SEVH MRJSVQIH EFSYX XLI TIVISVQER

f%%‘s@?%ﬂqﬁ"\?ﬁﬁm&w b & SEVHTW EXXIRXMSR
TVYEXE G WP MMy 1M TW\ERY | GETEFPI SJ QEXIVME

TIVISVQERGI SJ XLI +VSYT ERH XLI EGLMIZIQIRX

i Vﬁ&W%HX/ ESKRYYEXE EBYHTW ETTVSZEP ETTVSTVA

ROWRERYEVEWYYS KYMHI EPP EGXMZMXMIW YRHIVX

\ﬁ(}rv&snﬂm/v MEYEV ERH ZMWMFPI PIEHIVWLMT MR V
W &

Fé\s(HMRK MHIRXMJ]M
MZMRK XMQIP] MRHMZMHYEP

HHMWGYWWMSR XS JSWXIV E
(MVIGXSVW

VIKYPEVP] VIZMI[IH GPIEVP]
XLI &SEVH

R XLI &SEVH ERH XLI
XMRKW

3

pP'LEMVW XLI ERRYEP WXVEXIK] VIZMI[ QI

5ROH RI 6HQLRU ,QGHSHQGHQW Q
OLFKDHO /\QFK %HOO
P%GXW EW E WSYRHMRK FSEVH ERH TVS]
'LEMVTIVWSR

p7IVvZIW EW ER MRXIVQIHMEV] FIX[IIR XLI
(MVIGXSVW EW RIGIWWEV]

pP1EOCIW LMQWIPJ EZEMPEFPI XS WLEVILS
XLI WIGYXMZI XIEQ ERH SV XLI 'LEMVTIV
WEXMWIEGXSVMP] VIWSPZIH

POIEHW XLI RSR )\IGYXMZI (MVIGXSVW MF
XLI "LEMVTIVWSR

P)RWYVIW XLIVI MW E GPIEV HMZMWMSR
'LEMVTIVWSR ERH XLI ")3

p4PE]JW E PIEHMRK VSPI MR XLI WYGGIWV
'LEMVTIVWSR

P'YVVIRX 'LEMVTIVWSR SJ XLI %YHMX ER
"'SQQMXXIIW

RQ ([HFXWR®H RIUBIRYRIHFXWLYH 'L

Z P AGW WX WITRIMW X XIS XLVIJSVQERGI SJ )\IGYXMZI 1ERE
EGLMIZMRK EKVIIH KSEPW ERH SFENIGXMZIW ERH

LEN VY AMPER SERH VAN R ER G

P6IZMI[ XLI MRXIKVMX] SJ JMRERGMEP MRJSVQEXN
P HIN W LY MR RIRERW SEMW I Pk RH WIWXIQW SJ Vi
w¥RAEW X RsX FIIR

p(IXIVQMRI XLl 'SQTER]TW TSPMG] JSV INIGYXMZI \

X%Wﬂll\?fsgwE)&LdIV\/LQZYM?IL\(/§3(MSR TEGOEK W JSV XLI

\IGYXMZI (MVIGXSVW XLVSYKL XLI 6I1QYRIVEXMSE

sP) G T %‘R%WEMMW%B%%&QWEQ&KY' [MXL WLEVIL

VIQYRIVEXMSR TSPMG] ERH SXLIV VIPIZERX QEXHX

&é)ﬁV.}BEﬁlRI'\ﬁRPKMMWXElX[IIR XLl &SEVH ERH XLI [S

HIWMKREXMRK E RSR )\IGYXMZI (MVIGXSV [LS MF
QEREKIQIRX HIZIPSTW ERH MQTPIQIRXW [SVOJS\

1 GRREKIMA RN SRRMXMEXMZIW ERH VITSVXW XS XLI ¢
QEXXIVW SV MWWYIW SJ GSRGIVR LMKLPMKLXIH |

p4vSZMHI E [MHI VERKI SJ WOMPPW ERH MRHITIRH
MRHITIRHIRX NYHKIQIRX SR MWWYIW SJ WXVEXIK
ERH VMWO QEREKIQIRX

P'LEMVTIVWSR SJ XLI 7YWXEMREFMPMX] 'SQQMXXI

*SV QSVI MRIJSVQEXMSR SR XLI VSPIW S&KIEQHMEQMIRHWIGEQVIJIV XS
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-RHITIRHIRGI

2SR )\IGYXMZI (MVIGXSVW EVI VIUYMVIH XS FI MRHITIRHIRX MR GLEVEGXIV ERH NYHKIQIRX -
GSRWMHIVW VIPEXMSRWLMTW [MXL )\IGYXMZI 1EREKIQIRX QENSV WLEVILSPHIVW WYFWMHM
[LSQ XLI +VSYT XVERWEGXW FYWMRIWW EKEMRWX TVIHIXIVQMRIH QEXIVMEPMX] XLVIWLSPHW

8LI &SEVH GSRWMHIVW XLI QENSVMX] SJ XLI RSR N\RGEYK MR E RMGILGEX BVOWRG IREPIP] 6 EWEPMRH
ERH 1MOI &VS[R Q XS FI MRHITIRHIRX MR EGGSVHERGI [MXL XLI 'SHI 1EAZM 1ELEVEWSE EHH)
YRHIV XLl GVMXIVME SJ XLI 'SHI WLI GERRSX FI GSRWMHIVIH MRHMEGERHRVHY | X EAZIM WRPM
FIGSQI IPMKMFPI XS FI GSRWMHIVIH MRHITIRHIRX MR EGGSVHERGI [MXL XLI 'SHI EW LIV TVI
NGIIHIH JMZI JIEVW %W TEVX SJ XLI ERRYEP MRHITIRHIRGI EWWIWWQIRX SJ RSR )\IGYXMZI (
1EAZM QIIXW EPP XLI MRHITIRHIRGI GVMXIVME SJ XLI 'SHI

8LI PIXXIVW SJ ETTSMRXQIRX JSV XLI RSR )\IGYXMZI (MVIGXSVW ERH XLI GSRXVEGXW SJ XLI
XLI TPEGI SJ FYWMRIWW SJ +1Q (MEQSRHW MR 0SRHSR

)\ XIVREP GSQQMXQIRXW ERH GSRIJPMGXW SJ MRXIVIWX

)\ XIVREP GSQQMXQIRXW
JI\XIVREP GSQQMXQIRXW EVI HIXEMPIH MBI XLI (MVIGXSVWT ":W SR TEKIc

'SRIPWIGAER XIVIWX

8LI 9/ 'SQTERMIW %GX XLI %GX VIUYMVIW (MVIGXSVW XS EZSMH ER] WMXYEXMSR [LIVI XLI]
SV QE] GSRIJPMGX [MXL XLI +VSYTTW MRXIVIWXW YRPIWW ETTVSZIH F] XLI RSR MRXIVIWXIH
STIVEXIW E TVSGIHYVI [LMGL [EW VIZMI[IH [MXL RS GLERKIW F] XLl &SEVH MR 1EVGL XS
ETTVSTVMEXI XLI GSRWMHIVEXMSR ERH EYXLSVMWEXMSR SJ XLIQ F] RSR( B8 RIRPINGKTH (MVIC
MRXIVIWXW XLEX MXQWBIWM IYWCERRAEHEMR]8LI +VSYT ZSPYRXEVMP] GSQTPMIW [MXL XLMW VIUYM

(IEPMRKW MR WLEVIW ERH XLI 9/ QEVOIX EFYWI VIKMQI

+1Q (MEQSRHWT WLEVI HIEPMRK TSPMG] ERH VITSVXMRK TVSGIHYVIW EVI MR PMRI [MXL XLI 9
ERH QSWX VIGIRXP[SYTQREIXIH MR 2

6IPEXIH TEVX] XVERWEGXMSRW

3XLIV XLER XLSWI HMWGRISWUIHIWMREBEMEP WXEXIQIRXW XLI 'SQTER] HMH RSX LEZI ER] XVEF
XS VIPEXIH TEVXMIW MR [LMGL ER] (MVIGXSV LEH ER] MRXIVIWX HYVMRK XLI ]JIEV

[1] EGXMZMXMIW SJ XLI &SEVH MR

8LI &SEVHTW OI] EGXMY¥MRMROIFEXS SYV XLVII WXVEXIKMG TVMSVMXMIW XS HIPMZIV QE\MQY

([ WUDFWLQJ OD[LPXP| | 9RUNHQURBHVSRQVLEO\ DQG OBUMBDUQRQQJIRU 2XU )XWXUH
2XU 2SHUDWLRQV 2XU 6RFLDO /LFHQFH
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8LIWI OI] EGXMZMXMIW VIPEXI XS ZEVMSYW JSGYW EVIEW

2SHUDWLRQDO

6WUDWHJ\ DQG

5LVN PDQDJHPH
LQWHUQDO FRQ

&RUSRUDWH DQ
SHUIRUPDQFH U

PWTTVSZEP2SJ XLI8IGLRMGEP 6ITSVX GSRXEMRMRK 01X IRKTW 61WSYV
ERH 6IWIVZI 7TXEXIQIRX

P%TTVSZEP SJ 0IX IRKTW YTHEXIH PSRK XIVQ QMRI TPER

pP3ZIVWMKLX SJ XLI SVKERMWEXMSREP WEJIX] GYPXYVI WXVEXIK] MQTPIQ
p61ZMI[ SJ UYEVXIVP] QEREKIQIRX VITSVXW SR STIVEXMSREP TIVISVQERC
P6SEHQET JSV XLI EHSTXMSR SJ 82*( ERH -77& 7 ERH 7 VIGSQQIRHEXMS

p3ZIVWMKLX SJ VIWTSRWMFPI VIWMHY!I JEGMPMX] QEREKIQIRX ERH EPMK
-'11 W +-781

pP3ZIVWMKLX SJ VIRI[EFPI IRIVK] EWWIWWQIRXW

pP3ZIVWMKLX SJ XLI MQTPIQIRXEXMSR SJ XLI '7- WXVEX!K]

pP3ZIVWMKLX SJ IRZMVSRQIRXEP GSRWIVZEXMSR ERH WXI[EVHWLMT TIVJS
p61ZMI[ XLI MRWSYVGMRK SJ XLI TVSGIWWMRK EGXMZMXMIW

P7YTTSVX EHHMXMSREP WEPIW GLERRIPW XS HMEQSRH QERYJEGXYVIVW
TSPMWLIH HMEQSRHW XS PY\YV] NI[IPPIV] FVERH\W

p6l1ZMI[ ERH ETTVSZEP SJ XLI FYWMRIWW TPER

PR E® W XVE XIK]. YRIM I
PL1SRMXSVMRK SJ TVSKVIWW SR XLI HIGEVFSRMWEXMSR XEVKIXW
P3RKSMRK VIZMI[ SJ /4-W XS EWWIWW HIPMZIV] SR XLI WXVEXIK] HYVMRK

P3ZIVWMKLX SJ XLI QSRXL IWXIRWMSR SJ XLI +VSYTTW VIZSPZMRK GVIH
HYVMRK XLI JIEV

P1SRMXSVMRK SJ XLI +VSYTTW GEWL TVIWIVZEXMSR ERH GEWL KIRIVEXM

P3ZIVWMKLX SJ XLI +VSYTTW JYRHMRK GSQQMXQIRXW

p6lZMI[ ERH ETTVSZEP SJ TPERRIH GETMXEP INTIRHMXYVI

pP3ZIVWMKLX SJ XLI MRXIKVEXMSR SJ GPMQEXI GLERKI VIPEXIH MWWYIW |
TPERRMRK

PV I1RIPIG ST VMWO QEREKIQIRX TVSGIWWIW ERH XLI YTHEXIH VMV/O VIKMW

(VURK/KMRK VMWOW

p6IZMI[ YTHEXIW JVSQ XLI %YHMX 'SQQMXXII SR MRXIVREP GSRXVSP ERH
JYRGXMSRW

p6lZMI[ SJ VIKYPEV YTHEXIW JVSQ XLI 7YWXEMREFMPMX] 'SQQMXXII SR X
MHIRXMIJMGEXMSR ERH QEREKIQIRX SJ LIEPXL WEJIX] IRZMVSRQIRXEP
MRZIWXQIRX ERH VIPEXMSRWLMT VIWMHYI ERH [EXIV WXSVEKI JEGMPM.
GLERKI VIPEXIH VMWOW

5p 6IKYPEV VIZMI[ SJ JMRERGMEP TIVISVQERGI ERH TSWMXMSR
Hpsl%léWkg\TJMRK SJ GEWL JPS[ JSVIGEWXW ERH EZEMPEFPI JEGMPMXMIW
p6lZMI[ YTHEXIW JVSQ XLI 6IQYRIVEXMSR 'SQQMXXII SR OlI] JSGYW EVIEW

p6lZMI[ ERH ETTVSZEP SJ UYEVXIVP] YTHEXIW MRXIVMQ ERH JMREP VIWY
VIPIZERX ERRSYRGIQIRXW

p6lZMI[ ERH ETTVSZEPARRXEP 6ITSVX ERH %GGSYRXW ERH 7YWXEMREFMF
6ITSVX ERH XEIPJ =IEV 6ITSVX
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*RYHUQDQFH P'SRHYGX ER MRXIVREP &SEVH TIVISVQERGI VIZMI]

pP%RRYEP VIZMI[ ERH YTHEXI SJ 'SQQMXXII XIVQW &$J VIJIVIRGI ERH IZEPY
'SQQMXXII GSQTSWMXMSR

pP61ZMI[ ERH ETTVSZEP SJ YTHEXIW XS OI] TSPMGM W

P3ZIVWMKLX SJ WYGGIWWMSR TPERW JSV XLl &SEVH ERH WIRMSV QEREK|

P6IZMI[ VIKYPEV KSZIVRERGI YTHEXIW JVSQ XLI 'SQTER] 7IGVIXEV]

P6IZMI[ XLI QEXXIVW VIWIVZIH JSV XLI &SEVH

P6IZMI[ SJ (MVIGXSVWT MRHITIRHIRGI ERH GSRIPMGXW SJ MRXIVIWX

PLSRMXSV XLI QEMRXIRERGI SJ XLl WITEVEXMSR SJ VSPIW FIX[IIR XLI 'LE
ERH )3

6WDNHKROGHU HE®IDYHWRKOQWSJI XLI '7- WXVEXIK] HIZIPSTQIRX ERH TIVISVQERG!|

PLIEWYVMRK XLI +VSYTTW GYPXYVI XLVSYKL E RYQFIV SJ QIXVMGW MRG

(MVIGXSV

1IIXMRK EXXIRHERGI

*SYV &SEVH QIIXMRKW [IVBLUIIRW®® SJ VIJIVIRGI JSV XLl %YHMX 2SQOMREXMSRW 7YWXEMRE]I
"'SQQMXXIIW XSKIXLIV [MXL XLI QEXXIVW VIWIVZIH JSV XLI| &SEVH[ EFFMEDSHEHWVSKRSQLI +VSY

-J &SEVH ETTVSZEP MW VIUYMVIH FIX[IIR &SEVH QIIXMRKW &SEVH QIQFIVW EVI IQEMPIH XLI
HIGMWMSR QEOMRK 8LI HIGMWMSR SJ IEGL &SEVH QIQFIV MW GSQQYRMGEXIH VIGSVHIH ERI
QIIXMBKNVN TEVX SJ WERHEGQGHMRRRRK MRK TVSGIWWIW XLI JVIUYIRG] SJ 'SQQMXXII QIIXMRKW [E
WXMPP QEMRXEMRMRK [8LICKBFAII KFSPB REIRSIW XLI EXXIRHERGI SJ XLI QIQFIVW SJ XLI &SEVH

&SEVH %YHMXQYRIVEXMSRMREXNMSRAYEMR EFMPMWEX K]
"LUHFWRU LIPH LIPH LIPH LIPH LIPH LIPH
([HFXWLYH %RDUG PHPEHUV
"YPTLMGO 2 % 2 % 2 % 2 %
1 1IMGLEIP 2 % 2 % 2 % 2 %
1RQ ([HFXWLYH %RDUG PHPEHUYV
" /IR]SR 7PERI] 2 %
1 0]JRGL &IPP 2 %
1 &VSI[R 2 %
1 1IELEVEWSE 2 % 2 % 2 %
6 [EMR]EL 2 %

2SRINIGYXMZI (MVIGXSVWT QIIXMRKW

8LI RSR )\IGYXMZI (MVIGXSVW QIIX MRHITIRHIRXP] SJ XLI )\IGYXMZI (MVIGXSVW MR EGGSVHE
GSQTERMIW

'31437-8-3279'')77-32 %2( 4)6*361%2")
&SEVH 7IPIGXMSR ERH %TTSMRXQIRX 4SPMG]

8LI &SEVHTW JSVQEP 7IPIGXMSR ERH %TTSMRXQIRX 4SPMG] IRWYVIW XLEX XLI TVSGIHYVI JS
XVERWTEVIRX ERH XLEX ETTSMRXQIRXW EVI QEHI SR QIVMX EKEMRWX SENIGXMZI GVMXIVME
HMZIVWMX] SJ KIRHIV WSGMEP ERH IXLRMG FEGOKVSYRH GSKRMXMZI ERH TIVWSREP WXVI
ETTSMRXQIRXW 8LIVI [IVI RS GLERKIW XS XLI &SEVH SV &SEVH 'SQQMXXIIW HYVMRK

IMGLEIP O]RGIE&LR® XLI IRH SJ LMW XIRYVI SR XLI &SEVH SR 1EVGL .ERIX &PEW LEW F
1JJIGXMZI %TVMP ERH [MPP FI TYX JSV[EVH JSV IPIGXMSR EX XLI %+1 7L1 [MPP EPV
'SQQMXXII 6SWEPMRH /EMR]JEL LEW FIIR IPIGXIH F] XLI &SEVH XS WYGGIIH IMGLEIP EW XLI 7
6IQYRIVEXMSR 'SQQMXXII *YVXLIV HIXEMPW EVI MRGPYHIH MREXLI 2SQMREXMSRW 'SQQMXXII

61l IPIGXMSR

8LI 2SQMREXMSRW 'SQQMXXIITW VESHI).(I NIW XYW & PS WXSSROAMEWBE GMEXMSR TVSZMHI XLEX E X
ERRYEPP] F] VSXEXMSR ERH MJ IPMKMFPI SJJIV XLIQWIPZIW JSV VI IPIGXMSR -R EGGSVHEF
%+1 ERH MJ IPMKMFPI SJJIV XLIQWIPZIW JSV VI IPIGXMSR (IXEMPW SJQLE@IVIGXSVWT \WARY

8LI 2SQMREXMSRW 'SQQMXXIlI LEW GSRWMHIVIH ERH GSRGPYHIH XLEX XLI &SEVH LEW HIQSR\
MW EPWS WEXMWJMIH XLEX XLI GSPPIGXMZI WOMPPW I\TIVMIRGI FEGOKVSYRH ERH ORS[PIH
XS GSRHYGX XLIMV VIWTIGXMZ|I HYXMIW ERH VIWTSRWMFMPMXMIW 1JJIGXMZIP]
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*RYHUQDQFH

&SEVH INTIVXMWI INTIVMIRGI ERH ORS[PIHKI

8LI &SEVH YRHIVKSIW ER ERRYEP VIZMI[ SJ XLI GSQTSWMXMSR ERH GLEMVQERWLMT SJ MXW
TYWXEMREFMPMX] ERH 6IQYRIVEXMSR 'SQQMXXIIW 8LI 'SQTER] EHLIVIW XS XLI "SHITW VIUYN
JMIGYXMZI ERH RSR )\IGYXMZI (MVIGXSVW WS XLEX RS MRHMZMHYEP SV KVSYT GER HSQMREX

%W E QMRMRK GSQTER] XLI IJJMGMIRG] SJ XLI HE] XS HE] STIVEXMSRW MR FSXL XLI QIHMY(
WLEVILSPHIV ZEPYIl /RS[PIHKI SJ XLI HMEQSRH MRHYWXV] MW GVMXMGEP XS HIZIPSTMRK RI][
WEPIW ERH QEVOIXMRK WXVEXIKMIW /RS[PIHKI SJ JMRERGMEP QEVOIXW MW EPWS RIGIWWE\

8LI FMSKVETLMIW [LMGL GEBRIFITIVSZRHHBR SNEIKMRISVQEXMSR SR IEGL (MVIGXSVTW GSQTIXIR
WYJIMGMIRX XMQI XS JYPJMP XLIMV VIWTSRWMFMPMXMIW XS XLI +VSYT IJJIGXMZIP]

8LI RSR )\IGYXMZI (MVIGXSVW LEZI ZEVMIH INTIVMIRGI GSQTIXIRGMIW ERH YRMUYI TIVWTIGX
TIVISVQERGI ERH VIWSYVGIW XLEX EVI GVMXMGEP XS XLI +VSYTTW SRKSMRK WYGGIWW

&SEVH WOMPPW ERH I\TIVMIRGII

(MZIVWMX]
8LI &SEVH VIGSKRMWIW XLl MQTSVXERGI SJ MRGVIEWMRK HMZIVWMX] MRGPYHMRK KIRHIV E

8LI +VSYT WYTTSVXW HMZIVWMX] EX EPP PIZIPW 8LI (MZIVWMX] )UYMX] ERH -RGPYWMSR ()
EGVSWW XLI +VSYT 8LI SENIGXMZIW SJ XLI () - 4SPMG] EVI XS GVIEXI ER MRGPYWMZI SVKER
WYTTSVXMZI ERH MRGPYWMZI GYPXYVI EQSRK XLI [LSPI [SVOJSVGI ERH GSQQMXXIH XS XLI' T
VIGVYMXQIRX HIZIPSTQIRX ERH TVSQSXMSR SJ IQTPS]IIW ERH XLI TVSEGXMZI XEGOPMRK ER
IRHSVWIW XLI TVMRGMTPI XLEX XLI [SVOJSVGI EX IEGL PSGEXMSR WLSYPH VIJPIGX EW JEV I
STIVEXIW 8LI TSPMG] MW VIZMI[IH ERRYEPP] ERH QEREKIQIRX QSRMXSVW MQTPIQIRXEXMSR
[LMWXPIFPS[MRK QEXXIVW EW [IPP EW ER] IQTPS]IIl KVMIZERGIW WYFQMXXIH XLVSYKL ,YQER

321V XMQIl XLI &SEVH LEW MQTVSZIH MXW HMZIVWMX] JVSQ E TSWMXMSRJISQ RSl EIRHEPI SV X!

IXLRMG QMRSVMX] QIQFIVW SBIAIRWWSEIVHSMRIQEPIW MR WIRMSY QEREKIQIRX EG¥\EWW XLI +V
SJ XLI XSXEP +VSYT [SVOJSVGI| EVI OBWSHUSKXREER $BEOWS VEERHMW JIQEPI 8LI HI

JIQEPI VITVIWIRXEXMRR JVEW QEMRP] MRWSYKXEMRKTVIHSQMRERXPY RERWV QM EMFROKX IRK

*IQEPI VITVIWIRXEXMSR VIQEMRW E OI] TVMSVMX] ERH HYVMRK E () - VSEHQET [EW HIZIP
VIXEMRMRK ERH HIZIPSTMRK E HMZIVWI [SVOJSVGI 8LI VSEHQET [MPP FI MQTPIQIRXIH MR E
KIRHIV FEWIH IQTPS]QIRX GER FI JSYRH MR SY ¥ ZEN\PHHEER BRWENDSIRHWSE S Q

(Yl XS XLI WMAI SJ XLI +VSYT XERBBIEZVRI GIFEWMWMWW XWVSUVRK XLI JIEV RS QSZIQIRX XSSO TPEG!
ETTSMRXQIRXW SV XIVQMREXMSRW [LMGL TSWIH GLEPPIRKIBVT TS M RNXRQENRNEB/AVPRERN HBWZ [X/IW NRX |

RSR )\MIGYXMZI (MVIGXSV MR [MPP MRGVIEWI! JIQEPI| ERGSWKERMBHHMEKRMEMEXMBR SGIG&S E B
WIRMSY TSWMXMSRW SR XLI &SEVH JSPPS[MRK LIV ETTSMRXQIRX EW 7-( MR ERH [MPP EP
"'SQQMXXII

(EXE XS SFXEMR HMZIVWMX] WXEXMWXMGW MW GSPPEXIH YWMRK ,YQER 6IWSYVGIW ERH 4E]\
HEXE SR XLIMV KIRHIV ERH IXLRMG WXEXYW EW TEVX SJ SRFSEVHMRK TVSGIWWIW [MXLMR X!
IXLRMGMX] WXEXYW EVI WXVEMKLXJSV[EVH ERH STIR IRHIH @WIMQTP] VIUYMVMRK MRJSVQEXN
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SUHVHQWLQJ WKH
*HP 'LDPRQGV $QQEWODWHJILBHUIRUPDQFH 'LUHFWRUV)JLQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXNEWRUW UHYLHZ *RYHUQDQFRMHHSRUW VWDWHPHQVQYRUPDWLRQ

%RDUG DQG VHQLRU PDQDJHPHQW JHQGHU

2YQFIV SJ
WIRMSV TSWMXMSRW 41VGIRXEKI SJ
41VGIRXEKI SIR XLI &SEVH2YQFIV SJ WIRMSV
2YQFIV SJ XLl &SEVH3 '*3 7-( WIRMSVQEREKIQIRX
&SEVH QIQFIVW ERH 'LEMVQEREKIQIRX
1IR
;SQIR Q
2SX WTIGMJIMIH TVIJIV RSX XS WEQ Q Q Q Q
%RDUG DQG VHQLRU PDQDJHPHQW HWKQLFLW\
2YQFIV SJ
WIRMSV TSWMXMSRW 41VGIRXEKI SJ
41VGIRXEKI SR XLI &SEVH2YQFIV SJ WIRMSV
2YQFIV SJ XLl &SEVH3 '*3 7-( WIRMSVQEREKIQIRX
&SEVH QIQFIVW ERH 'LEMVQEREKIQIRX
LMXI & VMXMWL SV SXLIV [LMX]I
MRGPYHMRK QMRSVMX] [LMXI KVSYTW
IMVIH 1YPXMTPI IXLRMG KVSYTW Q Q Q Q Q
%WMER %WMER &VMXMWL Q Q Q Q Q
&PEGO %JVMGER
"EVMFFIER &PEGO &VMXMWL Q
3XLIV IXLRMG KVSYT MRGPYHMRK %VEF Q Q Q Q
2SX WTIGMJIMIH TVIJIV RSX XS WEQ Q Q Q Q

7YGGIWWMSR TPERRMRK EX &SEVH ERH WIRMSY QEREKIQIRX PIZIP MRGPYHIW E VIZMI[ SJ WC
KMZIR XS EPP XLIWI EVIEW [LIR GSRWMHIVMRK JYXYVI ETTSMRXQIRXW 7YGGIWWMSR TPERRI
HIZIPSTQIRX SJ [SQIR ERH IXLRMG QMRSVMXMIW MRXS PIEHMRK VSPIW XS HVMZI E HMZIVWI

*YVXLIV HIXEMP SR XLI +VSYT JVEQI[SVO JSV WYGGIWWMSR TPERRMRK GERMEI JSYRH MR XLI

S8VEMRMRK ERH MRHYGXMSR

% JSVQEP ERH FIWTSOI MRHYGXMSR MW TVSZMHIH XS RI[ (MVIGXSVW SR NSMRMRK XLI &SEVt
EGGIWW XS INXIVREP EYHMXSVW ERH GSZIVW XLI &SEVH 'SQQMXXIIW XLI] NSMR -R EHHMXM:
(MVIGXSVW XS VIJVIWL XLIMV WOMPPW ORS[PIHKI ERH JEQMPMEVMX] [MXL XLI +VSYT 4VSJI
XLI JSPPS[MRK

pP6IKYPEV YTHEXIW SR GLERKIW EGXYEP ERH TVSTSWIH MR PE[W ERH VIKYPEXMSRW EJJIGX

pP4PERRMRK MRGPYHMRK WMXI ZMWMXW XS IRWYVI (MVIGXSVW EVI JEQMPMEV [MXL +VSYT ¢
XLl +VSYTTW GSVTSVEXI ERH WSGMEP VIWTSRWMFMPMX] TSPMGMIW

P'VIEXMRK STTSVXYRMXMIW JSV TVSJIWWMSREP ERH WOMPPW XVEMRMRK WYGL EW 'SQQMX
pP%TTVSTVMEXI &SEVH TVIWIRXEXMSRW ERH JSVQEP TVSJIWWMSREP WIQMREVW

TMXI ZMWMXW

MWMXMRK XLI +VSYTTW STIVEXMSRW ERH MRXIVEGXMRK [MXL WIRMQV VBEZRERK MV GRSV VQTT |
SRKSMRK ORS[PIHKI SJ XLI FYWMRIWW 2S JSVQEP WMXI ZMWMXW XS 0IX IRK [IVI YRHIVXEOII
XLVII XMQIW ERH 1E~ZM 1ELEVEWSE ERH 1MGLEIP O]JRGL &IPP IEGL ZMWMXIH SRGI )\IGYXMZI
ZMWMXIH XLI OIX IRK QMRI ERH 1EWIVY SJIMGI MR 0IWSRLSF REQXIM &F KWH MR HIN\KNEB K XL |
01X IRK WMXI ZMWMX XLEXVIEWXEXXRERINISY XMZI (MVIGXSVW

%RRY&EFPEVH TIVISVQERGI VIZMI]

%W TIV XLI "'SHI XLI &SEVH QYWX YRHIVXEOI E JSVQEP ERH VMKSVSYW ERRYEP VIZMI[ SJ MX
MRHMZMHYEP (MVIGXSVW %R MRXIVREP TIVISVQERGI VIZMI[ [EW GSRHYGXIH MR 5 F] XLI

8LI VIZMI[ [EW GEVVMIH SYX F] QIERW SJ ER SRPMRI WYVZI] GSQTPIXIH F] IEGL SJ XLI (MVIG)

8LI IMRHMRKW [IVI GSRWSPMHEXGMM®& XB EEX NH TXSSWERPR LEMAV/EEANQSM W & S EBHL IQ3 PAXVMIRKP JMRHMRKYV
JVSQ XLI TIVISVQERGI VIZMI[ [IVI TSWMXMZI [MXL E RYQFIV SJ VIGSQQIRHEXMSRW QEHI XS !
KIRHIV HMZIVWMX] SR XLI &SEVH FYMPH SR XLI GSQQYRMGEXMSR FIX[IIR XLI [SVOJSVGI ERH
QSVI VIKYPEV (MVIGXSV ORS[PIHKI YTHEXIW JSVQEPMWI MRHMZMHYEP TIVISVQERGI! JIIHFEG
XLl &SEVH ERH VIZMI[ XLI VERKI ERH WM~l SJ 'SQQMXXIIW KIMZSEVH IERM"E QPR X AFYWMRIWW
MQTPIQIRX XLI VIGSQQIRHEXMSRW JVSQ XLI TIVISVQERGI VIZMI[ ERH QSRMXSV TVSKVIWW Ek

8LI VIGSQQIRHEXMSRW SJ XLI &SEVH TIVISVQERGI VIZMI[ JEGMPMXEXIHHYVMRKIYWTIEVI
JIEV[MXL XLI QSWX WMKRMJIMGERX SYXGSQI FIMRK XLI ETTVSZEP O0IX IRKTW YTHEXIH QMRI TF
'SQQMXXII QIIXMRKW LIPH XS EPMKR XS XLI WM”l SJ XLI FYWMRIWW [LMPI QEMRXEMRMRK EH
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*RYHUQDQFH

%9(-86-7/ %2( -28)62%0 '328630
*MRERGMEP VITSVXMRK

8LI &SEVH MW GSRWGMSYW SJ MXW VIWTSRWMFMPMX] XS TVIWIRX E JEMV FEPERGIH ERH YR
TVSWTIGXW ERH MW WEXMWJIMIH XLE# R LI XTI KE XK MBG B MTKEVOM SRS @ LTEKIWTSRWMFEMPMX] 7XE
VIWTIGX SJ XLl %RRYEP 6ITSVMBWRMI X% GGR YSRX WEK |

*MRERGMEP VITSVXMRK XS XLI &SEVH MW VIKYPEVP] QSHMJMIH ERH MQTVSZIH XS GEXIV JSV 1Z
ERH JMRERGMEP VITSVXMRK TVSGIHYVIW MRGPYHI HIXEMPIH STIVEXMSREP FYWMRIWW TPERW .
WYWXEMREFMPMX] QEXXIVW MRGPYHMRK GPMQEXI VIPEXIH VMWOW ERH STTSVXYRMXMIW 8LI &
[LMGL MW TVITEVIH MR GS STIVEXMSR [MXL EPP +VSYT JYRGXMSRW FEWIH SR WTIGMJMIH IGSRE
QSRMXSVIH ERH VIPIZERX EGXMSR XEOIR XLVSYKLSYX XLI JIEV XLVSYKL QSRXLP] VITSVXMRK SJ
MRJSVQEXMSR SR Ol] VMWO EVIEW

-R EHHMXMSR VSYXMRI QEREKIQIRX VITSVXW MRGPYHMRK VIWYPXW XS HEXI ERH YTHEXIH J
XLI &SEVH (IXEMPIH GSRWSPMHEXIH QEREKIQIRX EGGSYRXW EW [IPP EW ER INIGYXMZI WY Q¢
QIIXMRK &IX[IIR &SEVH QIIXMRKW WYQQEV] YTHEXI VITSVXW GSZIVMRK QEXXIVW WYGL EW ¢
VIWYPXW GEWL JPS[ JSVIGEWXW ERH TVSKVIWW SR WXVEXIKMG QEXXIVW EVI GMVGYPEXIH X

)\ XIVREP EYHMXSYV

% TVMRGMTPI SJ XLI 'SHI MW XLEX XLI &SEVH IWXEFPMWL JSVQEP ERH XVERWTEVIRX EVVERI
VITSVXMRK ERH MRXIVREP GSRXVSP TVMRGMTPIW ERH JSV QEMRXEMRMRK ER ETTVSTVMEXI
VIWTSRWMFMPMXMIW EVI HIPIKEXIH XS ERH HMWGLEVKIH F] XLI %YHMX "'SQQMXXII

8LI VIWSPYXMSR XS ETTSMRX 671 9/ %YHMX 004 671 EW XLI +VSYTTW RI[ NXIVREP EYHMXSYV
EPP XLI %YHMX 'SQQMXXII QIIXMRKW HYVMRK XLI JIEV FIMRK XLIMV JMVWX JIEV SJ XIRYVI 8
XLl EYHMX TVSGIWW JSPPS[MRK MXW GSQTPIXMSR MR

8LI PIEH EYHMX TEVXRIV MW FEWIH MR 0OSRHSR 9RMXIH /MRKHSQ *YVXLIV MRJSVQEXMSR VI
VITSVX SRATEKI

%W VIUYMVIH YRHIV WIGXMSR SJ XLI 'SQTERMIW %GX XS [LMGL XLI (MVIGXSVW LEZI Z
GSRIMVQW XLEX XS XLI FIWX SJ XLIMV ORS[PIHKI ERH FIPMIJ XLIVI MW RS MRJSVQEXMSR VI
[LMGL XLI 'SQTER]JTW EYHMXSV MW YRE[EVI ERH XLI (MVIGXSVW LEZ|I XEOIR EPP VIEWSREFP/|
EYHMX MRIJSVQEXMSR ERH IWXEFPMWL XLEX XLI 'SQTER]TW EYHMXSV MW E[EVI SJ XLEX MRJ!

-RXIVREP EYHMX

8LI +VSYT -RXIVREP %YHMX JYRGXMSR EW ER MRHITIRHIRX EWWYVERGI TVSZMHIV MW E JYF
XLl %YHMX 'SQQMXXII ERH XLI &SEVH SFXEMR XLI VIUYMVIH EWWYVERGI XLEX VMWOW EVI FI
+VSYTTW GSRXVSP IRZMVSRQIRX MW EHIUYEXI ERH [JJIGXMZI

3YV MR LSYWI -RXIVREP %YHMX JYRGXMSR MW WYTTPIQIRXIH F] WXIVREP MRHYWXV] INTIVXW
VITSVXW HMVIGXP] XS XLI %YHMX 'SQQMXXII ERH MW VIWTSRWMFPI JSV GS SVHMREXMRK XLI
[1JJIGXMZIRIWW -X GSRXVMFYXIW XS XLI MQTVSZIQIRX SJ XLI VMWO QEREKIQIRX TVSGIWW G
EH LSG EWWMKRQIRXW EVI EPWS TIVIJSVQIH HYVMRK XLI JIEV EX XLI VIUYIWX SJ QEREKIQIRX

8LI VMWO FEWIH EYHMX TPER ETTVSZIH F] XLI %YHMX 'SQQMXXII GSZIVW EPP STIVEXMRK Yl
MRZSPZIW HMWGYWWMSRW [MXL QEREKIQIRX SR XLI VMWOW MHIRXMJMIH MR XLI WYFWMHME
GLERKIW ERH GETMXEP TVSNIGXW *MRHMRKW ERH EKVIIH EGXMSRW EVI VITSVXIH XS QEREK

61ZMI[ SJ XLI %RRYEP 6ITSVX ERH %GGSYRXW

8LI &SEVH WYTTSVXIH F] XLI %YHMX 'SQQMXXII MW VIWTSRWMFPI JSV IRWYVMRK XLI MRXIK
61 TSVX ERH %GGSYRXW ERH ,EPJ =IEV 6ITSVX 8LI &SEVH VIZMI[W XLI VITSVXW ERH ETTPMIW
TVIWIRXEXMSR XS IRWYVI XLI] TVSZMHI E JEMV XVERWTEVIRX FEPERGIH YRHIVWXERHEFPI
TIVISVQERGI WXVEXIK] ERH QEXIVMEP VMWOW

-RXIVREP JMRERGMEP GSRXVSPW

8LI &SEVH MW VIWTSRWMFPI JSV XLI +VSYTTW SZIVEPP ETTVSEGL XS VMWO QEREKIQIRX ERH
Ol] STIVEXMSRW -R EGGSVHERGI [MXL XLI +YMHERGI SR 6MWO 1EREKIQIRX -RXIVREP "SRXV!
TYFPMWLIH F] XLI *6' MR 7ITXIQFIV XLl &SEVH LEW HIJMRIH XLI TVSGIWWIW EHSTXIH JSV
VIPMIW SR VIZMI[W YRHIVXEOIR F] XLI %YHMX 'SQQMXXII XLVSYKLSYX XLI JIEV -R EHHMXMSR
EWWIWWQIRX SJ OlI] VMWOW ERH GSRXVSPW EVI MQTSVXERX GSQTSRIRXW SJ &SEVH EWWYVE

8LI MRXIVREP GSRXVSP JVEQI[SVO EMQW XS QEREKI XLI VMWOW XLEX WMKRMJMGERXP] XLVI
SENIGXMZIW [MXL E ZMI[ XS IRLERGMRK XLI ZEPYIl SJ WLEVILSPHIVWT MRZIWXQIRXW ERH WE
HIWMKRIH XS QEREKI VEXLIV XLER IPMQMREXI VMWO XS EGLMIZI FYWMRIWW SFNIGXMZIW E|
XLEX XLI +VSYTTW FYWMRIWW SFENIGXMZIW [MPP FI EGLMIZIH [MXLMR XLI &SEVH ETTVSZIH VI
MRGPYHIW GSRXVSPW SZIV GSQTPMERGI [MXL VIKYPEXSV] ERH PIKEP VIUYMVIQIRXW

-R XLl (MVIGXSVW EKEMR VIZMI[IH XLI 1JJIGXMZIRIWW SJ XLI WIWXIQ SJ MRXIVREP GSRXVSP

HIEPMRK [MXL -RXIVREP %YHMX TPERW ERH SYXGSQIW EW [IPP EW VMWO PSKW ERH QEREKIQIF
XLl %YHMX 'SQQMXXIlI SR FILEPJ SJ XLI &SEVH MW WIX SMX 81R 0V I%XEMW SO EXI ISV TSN SR
IRLERGIQIRXW MR XLMW EVIE [MXLMR XLI RI[ 9/ 'SVTSVEXI +SZIVRERGI 'SHI ERH [MPP MQTPI
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*RYHUQDQFH

-RZIWXQIRX ETTVEMWEP

'"ETMXEP INTIRHMXYVI MW QEREKIH XLVSYKL E FYHKIXEV] TVSGIWW ERH EYXLSVMWEXMSR PI1Z
[VMXXIR TVSTSWEPW EVI WYFQMXXIH XS XLI &SEVH 8LI ETTVSZEP TVSGIHYVI JSV MRZIWXQIF
GEPGYPEXMSR SJ VIXYVR FEWIH SR GYVVIRX EWWYQTXMSRW XLEX EVI GSRWMWXIRX [MXL XL

'SQQIVGMEP PIKEP ERH JMRERGMEP HYlI HMPMKIRGI EVI GEVVMIH SYX YWMRK I\XIVREP GSR
HMWTSWEPW

4SWX MRZIWXQIRX VIZMI[W EVI GSRHYGXIH EJXIV XLI TVSNIGX MW GSQTPIXI ERH JSV QEXIVI
QSRMXSV TVSKVIWW EKEMRWX XLI ETTVSZIH TPER (IXEMPW VIKEVHMRK KYI EYEMPEW PG BMIRV X
XLl '*3Tw 61zMI[ ER TEKI

6MWO QEREKIQIRX

6MWOW EVI QSRMXSVIH GSRXMRYEPP] ERH JSVQEPP] VIZMI[IH X[MGI E JIEV % GSQTVILIRWM?Z
ERH LS[ XLIWI EVI QEREKIH ERH SV QMXMKEKXKE GGERXEI IJXYENIER T BKTWV X

8LI +VSYTTW STIVEXMSRW TIVIJSVQ VIKYPEV VMWO EWWIWWQIRX VIZMI[W ERH QEMRXEMR VM
[MXL VMWOW ERH E WYQQEV] SJ XLI OI] VMWOW VIPEXIH MRXIVREP GSRXVSPW EGGSYRXEF
ETTVSZIH F] XLI &SEVH 8LI 7TYWXEMREFMPMX] 'SQQMXXIlI TVSZMHIW EWWYVERGI XLEX WYWX
IRZMVSRQIRXEP ERH GPMQEXI VIPEXIH VMWOW EVI QSRMXSVIH ERH QEREKIH ETTVSTVMEXIP
ETTVSTVMEXI EVI OITX MRJSVQIH SR TVSKVIWW EKEMRWX XLI TPERW ERH ER] WMKRMJMGER
XLI VIPIZERX QEREKIQIRX ERH RSR )\IGYXMZI (MVIGXSVW XS LSPMWXMGEPP] VIZMI[ XLI VMW{(

8LI &SEVH XLVSYKL XLI %YHMX 'SQQMXXII VIZMI[W VMWOW ERH VMWO QEREKIQIRX EX XLI %
ERH XIWX QEREKIQIRXTW WGIREVMSW ERH TPERW (YVMRK XLIWI QIIXMRKW XLI %YHMX "'SQQ
QSWX GVMXMGEP VMWOW MR HIXEMP ERHREKEQPRRKIW QMXMKEXMSR TPERW [MXL

6)192)6%8-32
OMROMRK VIQYRIVEXMSR [MXL TYVTSWI ERH WXVEXIK]

8LI 6IQYRIVEXMSR 4SPMG] PMROW INIGYXMZI VIQYRIVEXMSR XS XLI YRHIVPIMRK LIEPXL ERH 1
ERH IRZMVSRQIRXEP MRHMGEXSVW SJ TIVISVQERGI 8LI IMRERGMEP ERH RSR JMRERGMEP /4
[LMGL MR XYVR WYTTSVXW XLI +VSYTTW TYVTSWI XS TVSHYGI XLI FIWX HMEQSRHW MR XLI F

6IQYRIVEXMSR 4SPMG] VIZMI[

(MVIGXSVWT VIQYRIVEXMSR

s LMPI XLI &SEVH MW YPXMQEXIP] VIWTSRWMFPI JSV (MVIGXSVWT VIQYRIVEXMSR XLI 6IQYRIV
JINGYXMZI (MVIGXSVW HIXIVQMRIW XLI VIQYRIVEXMSR ERH GSRHMXMSRW SJ IQTPS]QIRX SJ )
GYVVIRX 6IQYRIVEXMSR 4SPMG] [EoWI1EHETXIEKEMPW ISI XLI (MVIGXSVWT 6IQYRIVEXMSR 4SPMC
VIQYRIVEXMSR EVI TVSZMHIH MR XLI vIT D xx SR VIQYRIVEXMSR SR TEKIW

41VISVQERGI SYXGSQIW MR

2S EHNYWXQIRXW [IVI QEHI XS XLI TIVISVQERGI GSRHMXMSRW WIX EX XLI FIKMRRMRK SJ XLI
4PER +(-4 SYXGSQIl JSV XLI FYWMRBU W W ®FEXMIEVH §EW (YVMRK MXW QIIXMRK XS VIZMI[ X|
6IQYRIVEXMSR 'SQQMXXII GSRWMHIVIH XLI WLEZRF EKMW IINTXYEXRGUISEZLEVI TVMGI XS FI YWIH
XLl RYQFIV SJ WLEVIW YRHIV XLI HIJIVVIH +(-4 E[EVH [LMGL MW XS FIERWRERP NV IMR P X WE JDSIYF
Fl +& TIRGI VEXLIV XLER XLI TVIZEMPMRK WLEVI TVMGI SJ G +& TIRGI 8LMW [MPP LEZI X
KVERXIH F] G

8LI +(-4 FYWMRIWW WGSVIGEKH mw WLS[R SR TEKI

ITXVEXIKMG XEVKIXW

8LI +(-4 VI[EVHW TIVISVQERGI MR XLI VEXMS SJ SR TIVWSREP JEGXSVW ERH SR FYWI
[IMKLXMRK EPMKRW [MXL XLI WXVEXIKMG JSGYW EVIEW

P4VITEVMRK JSV 3YV *YXYVI

P)I\XVEGXMRK 1E\MQYQ :EPYI JVSQ 3YV 3TIVEXMSRW

p;SVOMRK 6IWTSRWMFP] ERH 1IEMRXEMRMRK SYV 7SGMEP OMGIRGI
1SVI MRIJSVREXMSR (-4 WGSVIGEVH MMOEZEMPEFPI SR TEKI

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

231-2%8-327 '311-88))

8LI VSPI SJ XLI 'SQQMXXII MW XS

pPOIEH ERH IRWYVI E JSVQEP VMKSVSYW ERH XVERWTEVIRX TVSC
RI[ (MVIGXSVW XS XLI &SEVH

prWWMWX XLI &SEVH MR IRWYVMRK MXW GSQTSWMXMSR MW VIK
GSRWMHIVMRK XLI PIRKXL SJ WIVZMGI SJ XLI &SEVH EW E [LSPI
STIVEXI MR XLI FIWX MRXIVIWXW SJ WLEVILSPHIVW

P)RWYVI TPERW EVI MR TPEGI JSV SVHIVP] WYGGIWWMSR XS TSW
JNGYXMZIc'SQQMXXII

p3ZIVWII XLI HIZIPSTQIRX SJ E HMZIVWI TMTIPMRI JSV WYGGIWW

p;SVO ERH PMEMWI [MXL SXLIV &SEVH 'SQQMXXIIW MRGPYHMRK
EW ETTVSTVMEXI [MXL VIWTIGX XS ER] VIQYRIVEXMSR TEGOEKI
ETTSMRXQIRX SJcXLI &SEVH

J,EVV] /IR]SR 7PERI]

1IQFIVWLMT EMWGEQXF IV
2SR )\IGYXMZI 'LEMVTIVWS|R Q (WG EQ
p, /IR]SR 7PERI]

pl &VS[R
pl1 0]JRGL &IPP

3XLIV EXXIRHIIW
p' )PTLMGO
P7LEOIWTIEVI 1EVXMRIEY 004

8LI 2SQMREXMSRW 'SQQMXXIlI GSQTVMWIW XLVII MRHITIRHIRX RSR )\IGYXMZI (MVIGXSVW 8LI
JSVQEP ERH XVERWTEVIRX TVSGIHYVI JSV XLI 'SQQMXXII XS JSPPS[ MR INIGYXMRK MXW VIWT
ERRYEPP] ERH WYFWIUYIRXP] VIZMI[IH ERH ETTVSZIH F] XLI &SEVH XS IRWYVI MX GSRXMRY
TVEGXMGI ERH KSZIVRERGEWMRZWTP [WW ZISYI@GNIQYIH MRS IRWYVI MX [EW GSQTPMERX [MXL 7
EHHMXMSR ER YTHEXI [EW QEHI MR 1EVGL XS IRWYVI GSQTPMERGI [MXL XLI RI[ 'SHI

8LI 'SQQMXXII GSRXMRYIH XS EWWIWW XLI &SEVHTW GSQTSWMXMSR IZEPYEXI XLI GSQTSWM
HIZIPSTQIRXW MR GSVTSVEXI KSZIVRERGI XS IRWYVI XLI +VSYT VIQEMRW EX XLI JSVIJVSRX ¢

8LI VIGSQQIRHEXMSRW JVSQ XLI MRXIVREP &SEVH TIVISVQERGI VIZMI[ GSRHYGXIH MR 3GXS
QMRSY ERH QEMRP] EHQMRMWXVEXMZI MR REXYVI ERH [IVI EHHVIWWIH HYVMRK 8LI 'SQQ
TIVISVQERGI VIZMI[ MR 2SZIQFIV ERH XLI SYXGSQIW [IVI HMWGYWWIH EX XLI 1EVGL &
ETTVSEGL ERH VIGSQQIRHEXMSRV\;bER FI' ISYRH SR TEKI

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



SUHVHQWLQJ WKH
*HP 'LDPRQGV $QQEWODWHJILBHUIRUPDQFH 'LUHFWRUV)JLQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXNEWRUW UHYLHZ *RYHUQDQFRMHHSRUW VWDWHPHQVQYRUPDWLRQ

YDOXH DGGLQJ DFWLYLWLHYV /ILQN WR VW
SLOODU

%RDUG FRPSRVLWLRQ

8LI GSQTSWMXMSR WOMPPW ERH MRHITIRHIRGI SJ XLI &SEVH VIQEMRIH OI] XSTMGW JSV XL
JIEV 8LI SENIGXMZI SJ XLI 'SQQMXXII MW XS IRWYVI XLEX XLI &SEVH VIXEMRW E FEPERGIH C
QIQFIVW LEZI XLI RIGIWWEV] WOMPPW ERH INTIVMIRGI XS GSRXVMFYXI EGXMZIP] X5 XLI SRK!
FYWMRIWW

-R PMRI [MXL XLI 9/ 'SVTSVEXI +SZIVRERGI 'SHI XLI 'SQQMXXII EWWIWWIH XLI MRHITIRHI
JNMGYXMZI (MVIGXSVW 8LMW MRZSPZIH E VIZMI[ SJ FSXL XLI NXIVREP ETTSMRXQIRXW LIPH F
ER] TSXIRXMEP SV EGXYEP GSRIJIPMGXW SJ MRXIVIWX VIGSVHIH 8LI 'SQQMXXII RSXIH XLI I\X
F] &SEVH QIQFIVW [LMGL [IVI GSRWMHIVIH XS FI MR EGGSVHERGI [MXL XLI TEVEQIXIVW SJ X
RS 1JJIGX SR XLIMV GYVVIRX HYXMIW XS XLI &SEVH 3RI RSR )\IGYXMZI (MVIGXSV 1E"ZM 1EL
VMRHITIRHIRXW MR EGGSVHERGI [MXL XLI 'SHI ,S[IZIV EW [MXL SXLIV RSR \IGYXMZI (MVIG)
INTIVMIRGI SJ XLI QMRMRK MRHYWXV] ERH TEVXMGYPEVP] XLI VIKMSREP GSRXI\X [MXLMR [L
VIKEVHIH EW MRZEPYEFPI %PP RSR )\IGYXMZI (MVIGXSVW GSRWXVYGXMZIP] GLEPPIRKI ERH
FIJSVI XLI &SEVH ERH EJXIV GEVIJYP GSRWMHIVEXMSR XLI 'SQQMXXII ERH XLI &SEVH [IVI W
HIQSRWXVEXIW XLI UYEPMXMIW SJ MRHITIRHIRGI MR GEVV]IMRK SYX LIV HYXMIW 8LI 'SQQMX
FIGSQI IPMKMFPI XS FI GSRWMHIVIH MRHITIRHIRX MR XIVQW SJ XLI "'SHI EW LIV TVIZMSYW 1Q
+VSYT LEW INGIIHIH IJMZI JIEVW % VIZMI[ [MPP FI YRHIVXEOIR MR EW TEVX SJ XLI ERRYEF
EWWIWWQIRX SJ EPP RSR )\IGYXMZI (MVIGXSVW XS HIXIVQMRI [LIXLIV 1E*ZM QIIXW EPP XLI I
XLI "SHI %PP &SEVH QIQFIVW [IVI VIGSQQIRHIH JSV VI IPIGXMSR ERH [IVI VI IPIGXIH F] XLI W
XLI % +1

6XFFHVVLRQ SODQQLQJ

8LI 'SQQMXXII QEMRXEMRW E TVSEGXMZI ETTVSEGL XS WYGGIWWME
TPERRMRK EGVSWW XLI SVKERMWEXMSR XLVSYKL E WYGGIWWMSR ¢
MHIRXMJMIH XS JMPP OI] VSPIW MR FSXL TPERRIH ERH IQIVKIRG] W
EVI MR TPEGI 8LI GSQTIXIRGMIW ERH INTIVMIRGI VIUYMVIH MR XLI
XLl WYGGIWWMSR TPERRMRK TVSGIWW ERH XLI 'SQQMXXII [MPP GS
SV WTIGMJMG WOMPPW

(YVMRK XLI JIEV XLI 'SQQMXXII SZIVWE[ XLI WSYVGMRK SJ TSXIRXN
OJRGL &IPPTW VIXMVIQIRX MR 8S XLMW IRH XLI 'SQQMXXII IRKE
INIGYXMZI WIEVGL JMVQ XLEX TVSZMHIW FIWTSOI LYQER GETMXEP V
VIGSVH SJ WYGGIWWJIYP TPEGIQIRXW SJ RSR )\IGYXMZI (MVIGXSVW
HMZIVWI PMWX SJ GERHMHEXIW JVSQ E [MHIV XEPIRX TSSP GSRWM
LSPMWXMG ERH MRXIVWIGXMSREP [E] 7XVEXYQ -RXIVREXMSREP LE
HYVMRK XLI JIEV *SPPS[MRK E VMKSVSYW VIGVYMXQIRX TVSGIWW

WNIGYXMZI (MVIGXSVY FIGSQMRK [JJIGXMZI JSPPS[MRK 1MGLEIP O0]RG
EPWS FIIR ETTSMRXIH EW XLI '"LEMV SJ XLI %YHMX 'SQQMXXII 1JJIG

IMGLEIP O]JRGL &IPP JYVXLIV LIPH XLI 7-( TSWMXMSR ERH XLI 'SQQ
FI' ER ETTVSTVMEXI WYGGIWWSV JSPPS[MRK 1IMGLEIPTW VIXMVIQIR>

8LI 'SQQMXXIITW WYGGIWWMSR TPERRMRK VIZMI[ NXIRHW JVSQ WIF
QEREKIQIRX GSRWMHIVMRK IQIVKMRK XEPIRX ERH OI] VSPIW [MXL
SR HMZIVWMX] (IZIPSTQIRX TPERW JSV TSXIRXMEP WYGGIWWSVW [

'LYHUVLW\

8LI 'SQTER] MW EW GSQQMXXIH XS HMZIVWMX] MR XLI FSEVHVSSQ EW MX MW XS IUYEP STTS
XLl SVKERMWEXMSR ERH XLI 'SQQMXXII GSRXMRYIH XS WYTTSVX X_MW SENIGXMZI HYVMRK
WYGGIWWMSR TPERRMRK JSGYWIH SR TVSQSXMRK KIRHIV ERH IXLRMG HMZIVWMX] ERH IRWY
INTIVMIRGI FEGOKVSYRHW TIVWTIGXMZIW ERH WOMPPW EVI EZEMPEFPI XS JEGMPMXEXI 1J3J]

(YVMRK XLI JIEV XLI 'SQQMXXII VIZMI[IH XLI +VSYTTW () - VSEHQET JSV MR TEVXMGYPE\
VIPEXIH XS EXXVEGXMRK HMZIVWI ETTPMGERXW

8LI 'SQQMXXIlI EPWS VIZMI[IH XLI +VSYTTW () - 4SPMG] ERH HIXIVQMRIH XLEX MX V. QEMRW JI
*YVXLIV HIXEMP SR XLI +VSYT W HMZIVWMX] ITUYEPMX] EAd MRGPYWMSR ETTVSEGI. GER FI J

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

YDOXH DGGLQJ DFWLYLWLHYV /ILQN WR VW
SLOODU

%RDUG SHUIRUPDQFH

8LI 'SQQMXXII GSRWMHIVIH XLI &SEVH TIVISVQERGI VIZMI[ SYXCSQIW 8LI SZIVEPP JMRH
[IVI TSWMXMZI ERH XLI VIGSQQIRHEXMSRW [IVI EHHVIWWIH HYVMRK
%R MRXIVREP TIVISVQERGI VIZMI[ [EW GSRHYGXIH MR 2SZIQFIV F] XLI "SQTER] 7IGVIXEV]

HMWGYWWIESR TEKI

8LI IJIMRHMRKW [IVI GSRWSPMHEXIH MRXS E VITSVX [LMGL EPSRK [MXL VIGSQQIRHIEXMSRW |
(MVIGXSVW MR 2SZIQFIV ERH HMWGYWWIH EX XLI 1IEVGL &SEVH QIIXMRK 8LI "'SQQMXX
TVSKVIWW SR MQTPIQIRXMRK XLI VIGSQQIRHEXMSRW HYVMRK XLI GSQMRK ]JIEV

8LI &SEVH TIVISVQERGI TVSGIWW VIZMI[W XLI GYVVIRX WOMPPW ERH INTIVMIRGI SJ XLI QIQF
[IPP EW MXW GSQTSWMXMSR ERH WXVYGXYVI 8LMW TVSGIWW IREFPIW XLI 'SQQMXXII XS MH
GSQTIXIRGMIW EVI RIIHIH JSV XLI FYWMRIWW MR XLI JYXYVI ERH XLIVIF] WYTTSVXW XLI WIE
&SEVH QIQFIVW -X JYVXLIV TVSZMHIW EWWYVERGI XLEX XLI QIEWYVIH WOMPPW VIQEMR JM X
+VSYT WXVEXIK]

&RPPLWWHH PHPEHUVKLS

8LI 'SQQMXXIlI GSRXMRYIH XS IZEPYEXI XLI GSQTSWMXMSR SJ XLI Z=VMSYW &SEVH 'SQQMXXI
XLl VIUYMWMXI WOMPPW ERH INTIVMIRGI XS TIVISVQ 1JJIGXMZIP] ->X JSYRH XLEX XLI 'SQQMX
GSQTVMWIH ERH RS GLERKIW XS QIQFIVWLMT [IVI TVSTSWIH JSV %PP &SEVH 'SQQMXXIIW
XLI TVSZMWMSRW SJ XLI 'SHI

JXWXUH IRFXV DUHDV
-R XLl 'SQQMXXII [MPP
PQEMRXEMR MXW JSGYW SR IRWYVMRK XLI &SEVHTW GSQTSWMXMSR MW WXVSRK ERH HMZIV

XS IREFPI QEREKIQIRX XS WXIIV XLI +VSYT MR ER MRGVIEWMRKP] ZSPEXMPI ERH JEWX TEG
EP[E]W TVSQSXMRK INIQTPEV] KSZIVRERGI TVEGXMGIW MR XLI FSEVHVSSQ

PGSRXMRYIl XS QSRMXSV XLI EPMKRQIRX SJ XEPIRX ERH WYGGIWWMSR TPERRMRK XLVSYKLS
RITHW SJ XLI FYWMRIWW ERH XLI +VSYTTW PSRK XIVQ WXVEXIK] (IZIPSTQIRX TPERW JSV T
GSRXMRYI XS FI TVSKVIWWIH HYVMRK XLI GSQMRK ]IEV

pVvIZMI[ MXW WYGGIWWMSR TPERW XS EHHVIWW &SEVH GSQTSWMXMSR ERH HMZIVWMX] XEV¥

PQSRMXSV TVSKVIWW SR XLI MQTPIQIRXEXMSR SJ XLl VIGSQQIRHEXMSRW SJ XLI MRXIVR
VIZMI[

PGSRHYGX ER MRHITIRHIRX INXIVREP &SEVH TIVISVQERGI VIZMI[ ERH GSRXMRYI XS LSRI &SE
ERH STIVEXMSREP 1JJIGXMZIRIWW XS IRWYVI E LMKL PIZIP SJ TIVIJSVQERGI MR &5EVH EGX]
SJ EPPcWXEOILSPHIVW

PIRWYVI XLI &SEVH ERH WIRMSV INIGYXMZI XIEQ LEZI XLI ETTVSTVMEXI| )7+ WOMPP WIXW ER}
QIGLERMWQW MR TPEGI XS YRHIVWXERH )7+ VMWOW ERH XLIMV MQTEGX SR PSRK XIVQ ZEP

(IWUDFWLQJ OD[LPXP :RIUNALH)J 5HVSRQVLEO\ DQG O0DWIPS\DDLIQLIQURU 2XU )XWXUH
IURP 2XU 2SHUDWLRQV 2XU 6RFLDO /LFHQFH

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

7978%-2%&-0-8= '311-88))

8LI VSPI SJ XLI 'SQQMXXII MW XS EWWMWX XLI &SEVH
KSZIVRERGI ERH SZIVWMKLX VIWTSRWMFMPMXMIW MR

p6IZMI[MRK ERH QSRMXSVMRK XLI +VSYTTW ETTVSEGL
WYWXEMREFMPMX] QEXXIVW

P4VSQSXMRK E GYPXYVI SJ "IVS LEVQ ERH VIWTSRWMF
QEREKIQIRX XS QEMRXEMR E WEJI ERH LIEPXL] [SVO |
[SVOJISVGI ERH 4%'W

PLIMRMQMWMRK IRZMVSRQIRXEP MQTEGX ERH QSRMXS\
MQTVSZIQIRXW

P4VSQSXMRK GSVTSVEXI WSGMEP VIWTSRWMFMPMX] [M

P6IZMI[MRK ETTVSZIH QIXVMGW ERH XEVKIXW VIPEXIH
ERH IRIVK] GSRWYQTXMSR ERH QSRMXSVMRK TIVJSV(

1MOI &VS[R P1ISRMXSVMRK XLI +VSYTTW TVSKVIWW XS[EVHW WYWX
2SR )\IGYXMZI (MVIGXSV

LIQFIVWLMT EMWGEQXF IV
pl &VS[R

p6 /EMR]EL

pl 1ELEVEWSE

p, /IR]ISR 7PERI]

3XLIV EXXIRHIITW
p& HI &VYMR
P7LEOIWTIEVI 1IEVXMRIEY 004

IMOI &VS[R ZMWMXIH 01X IRK SR XLVII SGGEWMSRW HYVMRK XLI JIEV 8LIWI ZMWMXW WTIGMJ
p4IVISVQERGI EKEMRWX XLI MQTPIQIRXIH WEJIX] GYPXYVI QEXYVMX] TVSKVEQQI
P1EREKIQIRX ERH WXEXYW SJ GSEVWI ERH JMRI VIWMHY| WXSVEKI JEGMPMXMIW ERH XLI JVI
p4VSKVIWW MR HIGEVFSRMWEXMSR 1JJSVXW ERH IRIVK] [ JJMGMIRG] MRMXMEXMZIW

p'7- TVSNIGXW TIVISVQERGI

p;EXIV WXI[EVHWLMT ERH XLI TIVISVQERGI SJ XLI RI[P] GSRWXVYGXIH FMSVIQIHMEXMSR TPE
P1IMRMRK EGXMZMXMIW ERH XLI TIVISVQERGI SJ XLI XVIEXQIRX TPERXW ERH VIGSZIV] EVIE

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



*RYHUQDQFH

YDOXH DGGLQJ DFWLYLWLHYV /ILQN WR V
SLOODU

&UHDWLQJ D VDIH DQG KHDOWK\ ZRUNLQJ HQYLURQPHQW

8LI 'SQQMXXII GSRXMRYIH XS QSRMXSV GVMXMGEP IMREBPLYHRRKWEJIX] QEXXIVW HYVMRK
PEIWTSRWMFPI QEREKIQIRX SJ SYV VIWMHY|I WXSVEKI JEGMPMXMIW ERH JVIWL[EXIV HEQ
p7EJIX] JSGYWIH PIEHIVWLMT GSEGLMRK

POMIXMRK STIVEXMSRW ERH GSRZI]SV WIWXIQW WEJIX]

p*MVI VMWO QEREKIQIRX

P6EHMEXMSR WEJIX]

p4aMX WEJIX] QEREKIQIRX

8LI 'SQQMXXII QIX X[MGI HYVMRK XLI JIEV XS VIZMI[ VITSVXW SR XLI +VSYTTW LIEPXL ERH W|
MRGPYHMRK WEJIX] XVIRHW MRGMHIRX MRZIWXMKEXMSRW VIPEXIH XS WMKRMJIJMGERX WEJI
+VSYT EGLMIZIH MXW PS[IWX VIGSVHIH %-*6 JSV XLI WIGSRH JIEV VYRRMRK 8LI 'SQQMXXII V
SVKERMWEXMSREP WEJIX] GYPXYVI QEXYVMX] TVSKVEQQ!I WEJIX] JSGYWIH PIEHIVWLMT WXV
ERH WEJIX] TVSKVEQQIW

8LI 'SQQMXXIlI QSRMXSVIH XLI TVSKVIWW QEHI SR GSRJSVQERGI SJ XLI VIWMHYI WXSVEKI JE
+-781 ERH QIEWYVIW MQTPIQIRXIH XS EPMKR EW HIIQIH ETTVSTVMEX! SV ETTPMGEFPI I\MW
SYXPMRIH MR XLI WXERHEVH 8LI 'SQQMXXII VIGIMZIH VIKYPEV EWWYVERGI SR XLI 1JJIGXMZI
QEREKIQIRX SJ 0IX IRKTW VIWMHYI WXSVEKI JEGMPMXMIW ERH JVIWL[EXIV HEQ XLVSYKLSYX
MRGMHIRXW SJ GSQTVSQMWIH VIWMHYI WXSVEKI JEGMPMXMIW SV HEQ MRXIKVMX] XS HEXI

8LI 'SQQMXXII VIGIMZIH JIITHFEGO SR EYHMXW GSRHYGXIH XS TVSZMHI EWWYVERGI SR WEJI |
TVEGXMGIW ERH XS MHIRXMJ] STTSVXYRMXMIW JSV MQTVSZIQIRX SJ XLI LIEPXL ERH WEJIX]
EYHMXW MRGPYHIH

p,7) PIKEP GSQTPMERGI

p-73 SGGYTEXMSREP LIEPXL ERH WEJIX] QEREKIQIRX
P3GGYTEXMSREP L]JKMIRI WYVZI]

p7SGMEP ERH IRZMVSRQIRXEP QEREKIQIRX TPER 7)14
p:ILMGPI ERH IUYMTQIRX PIEWI EVIE EGGIWW

pPp6IWMHYI WXSVEKI ERH JVIWL[EXIV JEGMPMXMIW

pP(S[RWXVIEQ HEQ QEREKIQIRX GSRXVSP EYHMX
BURPRWLQJ FRUSRUDWH VRFLDO UHVSRQVLELOLW\

'SVTSVEXI WSGMEP VIWTSRWMFMPMX] MW E TVMSVMX] ERH7XIWXYE@FIMAXBLEZIVWE[ XLI HIPM
'7- WXVEXIK] WTIGMIJMGEPP] JSGYWIH SR XLI PSRK XIVQ WYWXEMREFMPMX] SJ IN\MWXMRK WC
HIZIPSTQIRX IHYGEXMSR ERH XLI TVSZMWMSR SJ FEWMG MRJVEWXVYGXYVI XS 4%'W 8LI 'S
XLEX RS QENSV SV WMKRMJIJMGERX WXEOILSPHIV MRGMHIRXW [IVI VIGSVHIH HYVMRK XLI JIEV

8LI 'SQQMXXII JSGYWIH SR XLI JSPPS[MRK QEXXIVW HYVMRK

P-QTPIQIRXEXMSR SJ XLI7TFPIERSNH XW

p-RXIKVEXMSR SJ EHSTXIH 92 7(+W MRXS XLI JMZI ]JIEV '7- WXVEXIK]

P'SQQYRMX] IRKEKIQIRX ERH WXEOILSPHIV QEREKIQIRX

pPp'SRWXVYGXMSR SJ [EXIV TVSZMWMSR MRIJVEWXVYGXYVI JSV WYVVSYRHMRK ZMPFEKIW
pP4VSZMWMSR SJ WGLSPEVWLMTW XS &EWSXLS WXYHIRXW

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



SUHVHQWLQJ WKH
*HP 'LDPRQGV $QQEWODWHJILBHUIRUPDQFH 'LUHFWRUV)JLQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXNEWRUW UHYLHZ *RYHUQDQFRMHHSRUW VWDWHPHQVQYRUPDWLRQ

YDOXH DGGLQJ DFWLYLWLHYV /ILQN WR V
SLOODU

BULRULWLVLQJ HQYLURQPHQWDO SURWHFWLRQ

8LI 'SQQMXXII VIGIMZIH VITSVXW SR QEXIVMEP IRZMVSRQIRXEP QEXXIVW ERH TIVISVQERGI |
SENIGXMZIW [LMPI GSRXMRYMRK XS TVSZMHI SZIVWMKLX SR ZEVMSYW WXVEXIKMI\W XS QMXN
QENSVY SV WMKRMJIJMGERX IRZMVSRQIRXEP MRGMHIRXW [IVI VIGSVHIH HYVMRK

8LI 'SQQMXXII JSGYWIH SR XLI JSPPS[MRK IRZMVSRQIRXEP QEXXIVW
P)RZMVSRQIRXEP JSSXTVMRX VIHYGXMSR SFENIGXMZIW ERH TIVISVQERXGI
pP6IKMSREP IRZMVSRQIRXEP VMWO QEREKIQIRX

p7XEOILSPHIV IRKEKIQIRX VIKEVHMRK QEXIVMEP IRZMVSRQIRXEP QEXXIVW
p)JIMGMIRX [EXIV QEREKIQIRX ERH WXI[EVHWLMT

P3TIVEXMSREP TIVISVQERGI SJ XLI RI[P] GSRWXVYGXIH FMSVIQIHMEXMSR TPERX
p'SRGYVVIRX ERH PMJI SJ QMRI VILEFMPMXEXMSR WXVEXIK]

p4VSKVIWW SJ XLI +LEKLSS VIQIHMEXMSR WXVEXIK]

pP&MSHMZIVWMX] GSRWIVZEXMSR ERH SJIJWIX WXVEXIK]

p'SQTPMERGI [MXL EHSTXIH FIWX TVEGXMGI WXERHEVHW

8LI 'SQQMXXII EPWS VIGIMZIH I\XIVREP RSR JMRERGMEP EYHMX VITSVXW SR XLI QEREKIQIRX
TEVEQIXIVW ERH XLI VIWYPXMRK MQTEGX SR XLI IRZMVSRQIRX XS FIRGLQEVO XLI +VSYT W T
MQTVSZIQIRX STTSVXYRMXMIW 8LIWI VITSVXW MRGPYHIH

p8LI +VSYT GEVFSR IRIVK] ERH [EXIV JSSXTVMRXW

p-73 IRZMVSRQIRXEP WIWXIQW EYHMX

p8LI 7)14 GSQTPMERGI EYHMX VITSVX

6XVWDLQDELOLW\ VWUDWHI\ DQG UHSRUWLQJ

8LI 'SQQMXXII SZIVWE[ XLI MRMXMEXMZIW EMQIH EX WYTTSVXMRK XLl WYWXEMREFMPMX] WXVE
P8LI +VSYTTW TVSKVIWW EKEMRWX MXW HIGEVFSRMWEXMSR XEVKIXW

p8LI MQTPIQIRXEXMSR SJ XLI Q 92 7(+ JVEQI[SVO

P8LI QSRMXSVMRK SJ RI[ WYWXEMREFMPMX] VITSVXMRK FIWX TVEGXMGI WXERHEVHW XS MR
JVEQI[SVO MRGPYHMRK XLl 8EWOJSVGI SR 2EXYVI VIPEXIH *MRERGMEP (MWGPSWYVI 82%(
VIGSQQIRHEXMSRW

8LI 'SQQMXXII HIJIVVIH XLI ERRYEP VIZMI[ SJ XLI 7TYWXEMREFMPMX] 'SQQMXXII TSFMGMIW X
GYVVIRX JIEV XLI 'SQQMXXII VIZMI[IH ERH ETTVSZIH XLI +VSYTTW TSFPMG] SR QSHIVR WPEZI'

8LI 'SQQMXXIlI EPWS VIGIMZIH VITSVXW SR IQIVKMRK WYWXEMREFMPMX] XVIRHW ERH VMWOW
+VSYTTW EFMPMX] XS EGLMIZI MXW SENIGXMZIW MRGPYHMRK

pOSEH WLIHHMRK ERH IRIVK] EZEMPEFMPMX]

pPp6IKMSREP GEVFSR XE\ HIZIPSTQIRXW

P9TGSQMRK 82*( ERH -77& 7 ERH 7 VITSVXMRK VIUYMVIQIRXW

JXWXUH IRFXV DUHDV

8LI 'SQQMXXIITW GSVI JSGYWMR ENYHW JSV

pP1ISRMXSVMRK XLI +VSYTTW TVSKVIWW XS[EVHW MXW HIGEVFSRMWEXMSR XEVKIX
pP*YVXLIV TVSQSXMRK XLI SVKERMWEXMSREP WEJIX] GYPXYVI QEXYVNMX] WXVEXIK] MR TYVW®
P1ISRMXSVMRK XLI FMSVIQIHMEXMSR TPERX TIVISVQERGI ERH [EXIV XVIEXQIRX IJIJMGEG]
p*YVXLIV MQTVSZMRK VIWSYVGI YWI IJJMGMIRG]

p-RXIKVEXMRK XLI IMKLX EHSTXIH 92 7(+ SENIGXMZIW

p(IPMZIVMRK XLI GSVTSVEXI WYWXEMREFMPMX] /4-W

P3ZIVWIIMRK XLI MQTPIQIRXEXMSR SJ XLI '7- WXVEXIK] ERH GSQQYRMX] IRKEKIQIRXW
p%HZERGMRK XLI +VSYT EPXIVREXMZI IRIVK] ERH IRIVK] I1JJMGMIRG] WXVEXIK]

P'SRXMRYIH MQTPIQIRXEXMSR SJ KPSFEP FIWX TVEGXMGI WXERHEVHW MRGPYHMRK XLI EHS
7 VIGSQQIRHEXMSRW

(I WUDFWLQJ OD[LPXP ROUNAHK)JI 5HVSRQVLEO\ DQG O0DUWSVCOULPIIURU 2XU )XWXUH
IURP 2XU 2SHUDWLRQV 2XU 6RFLDO /LFHQFH

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

%9(-8311-88))

8LI VSPI SJ XLI 'SQQMXXII MW XS EWWMWX XLI &SEVH
F] VIZMI[MRK ERH QSRMXSVMRK

p8LI MRXIKVMX] SJ XLI IMRERGMEP ERH REVVEXMZI WX
MRGPYHMRK GPMQEXI VIPEXIH JMRERGMEP HMWGPSW

p8LI +VSYTTW WIJWXIQ SJ MRXIVREP GSRXVSPW ERH VM
p8LI MRXIVREP ERH I\XIVREP EYHMX TVSGIWW ERH EYH
p8LI TVSGIWWIW JSV GSQTPMERGI [MXL PE[W VIKYPEX

I1IQFIVWLMT EMGEQXFIV
pl O0O]JRGL &IPP

pl &VS[R
IMGLEIP O]JRGL &IPP p6 /EMR]EL
"LEMVTIVWSR
2SR )\IGYXMZI (MVIGXSV 3XLIV EXXIRHIIW
p, /IR]ISR 7PERI]
p')PTLMGO
pl1 1ELEVEWSE
pl1 IMGLEIP
p& HI &VYMR
p/ 'SRWXERXSTSYPSW
P)\XIVREP ERH MRXIVREP EYHMX
P7LEOIWTIEVI 1EVXMRIEY 004
%W - [MPP FI VIXMVMRK JVSQ XLl &SEVH 1JJIGXMZI 1EVGL - [SYPH PMOI XS I\XIRH Q] W

QIQFIVW JSV XLIMV WYTTSVX GSPPEFSVEXMSR ERH HIHMGEXMSR HYVMRK Q] XIRYVI EX +1Q
EPSRKWMHI WYGL E GSQQMXXIH ERH ORS[PIHKIEFPI XIEQ =SYV MRWMKLXW WXVEXIKMG KYI
WYGGIWW LEZI QEHI E PEWXMRK MQTEGX ERH - EQ KVEXIJYP JSV XLI STTSVXYRMX] XS LEZI
XLl GSRXMRYIH KVS[XL ERH WYGGIWW SJ XLI +VSYT MR XLI JIEVW ELIEH

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



SUHVHQWLQJ WKH
*HP 'LDPRQGV $QQEWODWHJILBHUIRUPDQFH 'LUHFWRUV)JLQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXNEWRUW UHYLHZ *RYHUQDQFRMHHSRUW VWDWHPHQVQYRUPDWLRQ
/LQN WR
YDOXH DGGLQJ DFWLYLWLHV VWUDWH

(IWHUQDO DXGLWRU DQG DXGLW HIIHFWLYHQHVYV

(YVMRK XLI JIEV XLI 'SQQMXXII SZIVWE[ XLI XVERWMXMSR XS XLI RI[P] ETTSMRXIH I\XIVREP
8LI 'SQQMXXII GSRWMHIVIH XLI SENIGXMZMX] WOMPPW GETEGMX] ERH MRHITIRHIRGI SJ 671

GYVVIRX IXLMGEP KYMHIPMRIW ERH [EW WEXMWJMIH XLEX EPP GVMXIVME [IVI QIX -R X
1JJIGXMZIRIWW SJ 671TW TIVISVQERGI SJ XLI EYHMX 8LI SYXKSMRK EYHMXSVTW JMREP .
ETTVSZIH ERH 671TW TVSTSWIH JIl JSV [EW GSRWMHIVIH

-R EHZERGI SIBEMHMX XLI 'SQQMXXII VIZMI[IH ERH EWWIWWIH XLI ETTVSTVMEXIRIWW SJ XLI
TPER EYHMX WXVEXIK] WGSTMRK 8 QEW WKREWMXG EEFRRH EEMBWXSY MW BMWX JSGYW MHIRXMJIMIH F
EYHMXSV XS FI EHHVIWWIH HYVMRK XLI GSYVWI SJ XLI EYHMX [IVI TVMQEVMP] MQTEMVQIRX
ERH IUYMTQIRX HIJIVVIH [EWX] WXVMTTMRK EWWIX ERH ETTPMGEXMSR SJ -*6-"' ETTPMGE.
EVVERKIQIRXW MRZIRXSV] IN\MWXIRGI ERH ZEPYEXMSR GSQTPIXIRIWW ERH EGGYVEG] SJ VIl
QEREKIQIRX SZIVVMHI SJ GSRXVSPW KSMRK GSRGIVR ERH FERO JEGMPMXMIW VIRI[EP GSQ°
TVSZMWMSRW VIPEXMRK XS TSXIRXMEP XE\ HMWTYXIW ERH GSQTPMERGI [MXL ETTPMGEFPI
QEXXIV MHIRXMJMIH JSV XLI JIEV [EW XLI MQTEMVQIRX SJ KSSH[MPP ERH TVSTIVX] TPERX EF
XLl -RHITIRHIRX %YHMXSVEIW 61TSVX SR TEKI

8LI 'SQQMXXII GLEPPIRKIH XLI EWWYQTXMSRW ERH NYHKIQIRXW YWIH F] QEREKIQIRX MR XLI
RSXMRK XLEX XLI LIEHVSSQ SJ XLI ZEPYEXMSR SJ 0IX IRK EFSZI MXW GEVV]MRK ZEPYI GSQT
VIHYGIH 8LI 'SQQMXXII [EW WEXMWJIMIH [MXL XLI VSFYWX TVSGIWW JSPPS[IH F] QEREKIQIRX
WEXMWJIMIH XLEX RS JYVXLIV [SVO [EW RIGIWWEV] 8LI 'SQQMXXII [EW WEXMWJIMIH XLEX EPF
[MXLMR XLI EYHMXSVTW WGSTI 8LI 'SQQMXXII EWWIWWIH XLI QEXIVMEFMX] PIZIP $J 97 Q
ETTVSTVMEXI XS MHIRXMJ] VIPIZERX EYHMX VMWOW

*SPPS[MRK XLI EYHMX 671 9/ %YHMX 004 TVIWIRXIH MXW MXIRKXMREKYWHMS XENVXRIPMXXII [LMG
[MXLSYX QIQFIVW SJ QEREKIQIRX FIMRK TVIWIRX 8LI EYHMX TEVXRIV EPWS QIX WITEVEXIP]
'LEMVTIVWSR XS HMWGYWW OI] EYHMX JMRHMRKW NYHKIQIRXW ERH IWXMQEXIW 8LMW TVS.
EYHMX [SVO TIVISVQIH YRHIVWXERH LS[ QEREKIQIRXTW EWWIWWQIRXV/ LEH FIIR GLEPPIRKI
GSRGPYWMSRW HVE[R 8LI 'SQQMXXII EPWS QEHI IRUYMVMIW SJ WIRMSY QEREKIQIRX XS SFX
TVSGIWW ERH [MPP GSRWMHIV XLMW JITHFEGO MR MXW EWWIWWQIRX MR

$XGLWRU DSSRLQWPHQW DQG LQGHSHQGHQFH

8LI 'SQQMXXII [EW WEXMWJIMIH [MXL XLI TIVISVQERGI SJ 671 9/ %YHMX 004 ERH VIGSQQIRHILI
XLI &SEVH JSV XLI JMRERGMEP JIEV IRH VIWYPXW

8LI TVSZMWMSR SJ ER] RSR EYHMX WIVZMGI VIUYMVIW 'SQQMXXII TVI ETTVSZEP ERH MW WY
JSGYWIH SR XLI I\XIRX XS [LMGL TVSZMWMSR SJ WYGL RSR EYHMX WIVZMGIW QE] MQTEGX XI|
MRHITIRHIRGI SJ XLI EYHMXSV 2S RSR EYHMX WIVZMGIW [IVI TIVISVQIH F] XLI EYHMXSV HY\

$QWL EULEHU\ DQG FRUUXSWLRQ

8LI 'SQQMXXII VIZMI[IH MXW ERXM FVMFIV] ERH GSVVYTXMSR TSPMG] ERH GSRGPYHIH XLEX |
YTHEXIW [IVI VIUYMVIH 8LIVI [IVI RS ORS[R SV MHIRXMJMIH MRGMHIRXW SJ FVMFIV] HYVMRK
MW WEXMWJIMIH XLEX XLI TSPMG] VIQEMRW VSFYWX VIKEVHMRK GSQTPMERGI ERH HMPMKIRC

$FWLQJ RQ ZKLVWOHEORZLQJ

8LI 'SQQMXXII VIZMI[IH ERH QSRMXSVIH XLI EGXMSRW ERH TVSKVIWW SJ EPP [LMWXPIFPS[MF
[LMWXPIFPS[MRK PMRI MW ER MQTSVXERX XSSP XS TVSQSXI|I XVERWTEVIRG] ERH MHIRXMJ] T
XLI +VSYT (YVMRWIXLRITEVXW [IVI VIGIMZIH XLVSYKL XLI\VMMWERR MW J[MIRK PMRI ERH

GPSWIIBVITSVXW VIQEMRIH YRHIV MRZIWXMKEXMSR EX ]JIEV IRH MRGPYHMRK SRI VITSVX JV¢
MW WEXMWJIMIH MW FIMRK ETTVSTVMEXIP] EHHVIWWIH 8LI +VSYTTW *VEYH ERH ;LMWXPIFPS
JVSQ XLI TVIZMSYW JIEVTW VIZMI[ 2S MRWXERGIW SJ JVEYH [IVI VITSVXIH XLVSYKL XLI [LMW

ORQLWRULQJ LQWHUQDO DXGLW

8LI 'SQQMXXII VIZMI[IH XLI TVMRGMTEP QEXXIVW VITSVXIH F] XLI +VSYT -RXIVREP %YHMXSV
VMWO FEWIH EYHMX TPER ERH GSRXMRYIH XS QSRMXSV QEREKIQIRXTW VIWTSRWMZIRIWW X
VIGSQQIRHEXMSRW SJ XLI -RXIVREP %YHMXSV 8LI -RXIVREP %YHMX TPER [EW ETTVSZIH
PMROIH XS XLI GYVVIRX VMWO TVSJMPI SJ XLI SVKERMWEXMSR

8LI 'SQQMXXII VIZMI[IH ERH ETTVSZIH XLI -RXIVREP %YHMX '"LEVXIV [MXL QMRSV GLERKIW Q
YTHEXIW QEHI XS XLI 6MWO 1EREKIQIRX *VEQI[SVO SJ XLI +VSYT

8LI 'SQQMXXII EWWIWWIH XLI IJJIGXMZIRIWW SJ +VSYT -RXIVREP %YHMX HYVMRK XLI JIEV F]
VIWTSRWIW XS XLI WYVZI] UYIWXMSRREMVI MRJSVQIH XLI 'SQQMXXIITW EWWIWWQIRX 8LI 'S
%YHMX XS FI 1JJIGXMZlI ERH GSRGPYHIH XLEX XLI GYVVIRX -RXIVREP %YHMX WXVYGSXYVI [EW
VIUYMVIQIRXW SJ XLI +VSYT

$QQXDO UHYLHZ

8LI 'SQQMXXII YTHEXIH MXW XIVQW SJ VIJIVIRGI MR 1EVGL XS IRWYVI XLIWI IRGSQTEWWI
SJ XLI RI[ 'SVTSVEXI +SZIVRERGI 'SHI FIGSQMRK 1JJIGXMZI MR ERH 8LI &SEVH TI)
YRHIVXEOIR MRGPYHIH E VIZMI[ SJ XLI %YHMX 'SQQMXXIITW TIVISVQERGI [MXLMR MXW VIQM
'SQQMXXII [EW [JJIGXMZ]I MR GEVV]MRK SYX MXW HYXMIW

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW
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/LQN WR
YDOXH DGGLQJ DFWLYLWLHV VWUDWH

5LVN PDQDJHPHQW DQG LQWHUQDO FRQWUROV
8LI 'SQQMXXII QEMRXEMRIH MXW SZIVWMKLX SJ XLI +VSYTTW TVMRGMTEP ERH IQIVKMRK VM
8LI HIXEMPIH TVMRGMTEP ERH IQIVKMRK VMMDXYEEVI HMWGYWWIH JYVXLIV SR TEKIW

8LI 'SQQMXXII VIZMI[IH ERH ETTVSZIH XLI +VSYTTW )RXIVTVMWI 6MWO 1EREKIQIRX *VEQI[SV(
VIHYGXMSRW [IVI MRGSVTSVEXIH XEOMRK MRXS EGGSYRX GYVVIRX QEVOIX GSRHMXMSRW )
&SEVH 8LI 'SQQMXXIlI GSRGPYHIH XLEX XLI JVEQI[SVO VIQEMRW VIPIZERX ERH MW FIMRK 1JJ
8LI 'SQQMXXIlI GSRWMHIVIH XLI MRXIVREP GSRXVSPW MR TPEGI XLVSYKLSYX XLI JIEV XS FI I.
JLQDQFLDO GLVFORVXUH

8LI 'SQQMXXII IRWYVIH XLEX XLI +VSYTTW %RRERM 6 EPSIVXI ER 16 | o SIGSENE X W

FEPERGIH ERH YRHIVWXERHEFPI F] GLEPPIRKMRK ERH HIFEXMRK XLl NYHKIQIRXW QEHI F] QF
XLEX XLl MRIJSVQEXMSR RIGIWWEV] JSV WLEVILSPHIVW XS EWWIWW XLl +VSYTTW TIVISVQER
[EW TVSZMHIH 671 9/ %YHMX 004 EYHMXIH XLI *MREREM BT XBXI RLRYVEWRGPYHIH JVSQ TEK
IRHIH (IGIQFIVERH MWWYIH ER YRQSHMJMIH EYHMX STMRMSR MR XLMW VIKEVH

8LI WMKRMIMGERX MWWYIW VIZMI[IH F] XLIVBWQYAMOWXIIIWIPEXMRK XS XLI

p8LI EWWYQTXMSRW MR XLI +VSYTTW JMRERGMEP JSVIGEWXW MRGSVTSVEXMRK XLI +VSYTT
JSVIGEWX JYXYVI GSZIRERX GSQTPMERGI QMXMKEXMRK EGXMSRW EZEMPEFPI X& XLI +VSY
KSMRK GSRGIVR ERH ZMEFMPMX] EWWYQTXMSRW ERH VIPEXIH HMWGPSWYVIW 8LI 'SQQMX:
%RRYEP 6ITSVX ERH *MRERGMEP 7XEXIQIRXW MR VIWTIGX SJ KSMRK CGSRGIVR ERH GSZIREF
XLEX XLI] [IVI ETTVSTVMEXI GISMRK%SSRBIIW@IJSV JYVXLIV HIXEMPW

p8LI WMKRMIMGERX IWXMQEXIW ERH NYHKIQIRXW ETTPMIH MR XLI ZEPYEXMSR SJ XLI GEVV]
MRXERKMFPI EWWIXW ERH MQTEMVQIRX XIWXMRK GSRWMHIVMRK XLI HITVIWWIH HMEQSRH
IN\GLERKI VEXI JPYGXYEXMSRW ERH HMWGSYRX VEXI MQTEGXW 8LI 'SQQMXXII GVMXMGEPP]
TEVEQIXIVW HMEQSRH TVMGI JSVIGEWXW ERH XLI HMWGSYRX VEXIW =TTPMIH MR EWWIWW
0S1 TPER JSV OIX IRK XLEX WYTTSVXIH XLI MQTEMVQIRX XIWXW TIVJSVQIH F] QEREKIQIRX
WIRWMXMZMX] EREP]WMW TIVIJSVQIH YRHIV ZEVMSYW WGIREVMSW 8L 'SQQMXXII RSXIH XL
0S1 TPER KMZIR XLI HITVIWWIH HMEQSRH QEVOIX INTIVMIRGIH MR XLI |[IEV 8LI MQTEGX SR
F] GLERKIW XS XLI YRHIVPIMRK STIVEXMSREP TPER GSWXW MRGPYHMRK GSWX WEZMRK J\
EGXMZMXMIW ERH GETMXEP INTIRHMXYVI EWWYQTXMSRW [IVI RSXIH 8LIVI [EW RS MQTEMYV
0IX IRKTW GEVV]MRK ZEPYI VIQEMRIH EFSZI MXW VIGSZIVEFPI ZEPYIl [EPFIMX EX E PS[IV LI
8LI 'SQQMXXII JYVXLIV VIZMI[IH XLI VIPIZERX HMWGPSWYVI MR XLI *MRERGMEP 7XEXIQIRXW
VITSVXMRK WXERHEVHW

p8LI EWWYQTXMSRW VIPEXMRK XS XLI GPEWWMJIMGEXMSR SJ XE\ YRGIVXEMRXMIW ERH XLI X
p8LI EWWYQTXMSRW VIPEXMRK XS XLI INMWXIRGI ERH ZEPYEXMSR EWWSGMEXIH [VXL MRZIR
GSRWYQEFPIW

p8LI EWWYQTXMSRW ERH VIPEXIH HMWGPSWYVIW VIPEXMRK XS XLI XVIEXQIRX SJ HIJIVVIH X
XVERWEGXMSRW ERH XLI EWWSGMEXIH MQTEGX SR HIJIVVIH XE\ PMEFMPMXMIW [LMGL VIW
FEPERGIW

p8LI EWWYQTXMSRW ERH VIPEXIH HMWGPSWFFERX ¥RPH XWMRKTOIRX 5ERWIRXQYRX SSUTTWEP IW
[LMGL [IVI TVIZMSYWP] SZIV HITVIGMEXIH

JXWXUH IRFXV DUHDV

7TTIGMIMG JSGYW EVIBEW JSV

PYRWYVI XLI +VSYT MW EHIUYEXIP] TVITEVIH XS MQTPIQIRX XLI TVSZMWMSRW SJ XLI 'SV
1JJIGXMZI .ERYEV] ERH 4VSZMWMSR VMWO QEREKIQIRX ERH XLI MRXIVREP GSRXVS
L.ERYEV]

p'SRXMRYI XS EWWIWW ERH QSRMXSV TVMRGMTEP ERH IQIVKMRK VMWOW ERH XLIMV MQTEG
P)YRWYVI E WIEQPIWW XVERWMXMSR XS XLI RI[ 'LEMV SJ XLI %YHMX 'SQQMXXII
p3ZIVWII XLI EHSTXMSR SJ XLI 82*( ERH XLI -77& 7 ERH 7 VIGSQQIRHEXMSRW |JJIGXMZI .E

p%WWIWW XLI UYEPMX] ERH IJJIGXMZIRIWW SJ XLI RI[] EYHMXSV ERH XLI TVSGIHYVIW ERH G
MRHITIRHIRGI

(IWUDFWLQJ OD[LPXP :ROIUOXH)J 5HVSRQVLEO\ DQG O0DPWIPS\DLLIQLIQURU 2XU )XWXUH
IURP 2XU 2SHUDWLRQV 2XU 6RFLDO /LFHQFH
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*RYHUQDQFH

6)192)6%8-32311-88))

/KH &8RPPLWWHH EHOLHYHV WKDW WKH
5SHPXQHUDWLRQ 3ROLF\ LV DSSURSULDW |
PRWLYDWH DQG UHZDUG VHQLRU H[HFXW
DQG DOLJQ WKHLU LQWHUHVWY ZLWK WK
*URXSBVY SXUSRVH DQG YDOXHV DV ZHOQC
WKH LOQWHUHVWY Rl VKDUHKROGHUYV

7869'896)
%RRYEP 7XEXIQIRX [LMGL MRGPYHIW ER VEX E KPERGIW SMGLEIP 0]JRGL &IPP
VIQYRIVEXMSR HIGMWMSRW 'LEMVTIVWSR

-RHITIRHIRX RSR )\MIGYXMZI (MVIGX
4E¥F

(MVIGXSVWT 6IQYRIVEXMSR 4SPMG]
%RRYEP 6ITSVX SR 6IQYRIVEXMSR

%229%08%8)1)28

(IEV 7LEVILSPHIVW

3R FILEPJ SJ XLI &SEVH - EQ TPIEWIH XS TVIWIRX XLI 6IQYRIVEXMSR 'SQQMXXINTTS YMVMGEX S V
TVIWIRXIH MR XLVII WIGXMSRW XLMW %RRYEP 7XEXIQIRK] X8R HMLIGKBRWHEP66QYRIX ESRVSR 4
61QYRIVEXMIB TEKI

OMROMRK J\IGYXMZI (MVIGXSVWT VIQYRIVEXMSR [MXL SY'

JMGYXMZI VIQYRIVEXMSR MW JSGYWIH SR XLI YRHIVP]IMRK LIEPXL ERH TIVISVQERGI SJ XLI +"
)7+ JEGXSVW 4IVIJSVQERGI QIXVMGW GSRWMWX SJ FSXL JMRERGMEP ERH RSR JMRERGMEP /-
+VSYTTW TYVTSWI XS TVSHYGI XLI FIWX HMEQSRHW MR XLI FIWX [E] PIEZMRK E PEWXMRK P
XLI GSQQYRMXMIW MR [LMGL [I STIVEXI ERH WLEVILSPHIVW EPMOI )EGL WXVEXIKMG TMPPEV
TEKDN xE s xL1 (MVIGXSVWT 6IQYRIVEXMSR 4SPMG]

6IQYRIVEXMSR HIGMWMSRW XEOIR HYVMRK

"SRXI\X

-R XLI JEGI SJ ER YRGIVXEMR IGSRSQMG IRZMVSRQIRX GLEVEGXIVMWIH F] JPYGXYEXMRK QE"
TVMGIW SYV ETTVSEGL XS (MVIGXSVWT VIQYRIVEXMSR VIQEMRW GSQQMXXIH XS JEMV ERH G
XIVQ WYWXEMREFMPMX] KSEPW ;1 VIGSKRMWI| XLEX QEMRXEMRMRK E VSFYWX VIQYRIVEXMSF
[LMPI IRWYVMRK XLEX QEREKIQIRX VIQEMRW QSXMZEXIH XS WXIIV XLI +VSYT XLVSYKL XLIWI
XS FEPERGMRK MQQIHMEXI JMRERGMEP VIEPMXMIW [MXL XLI RIIH JSV WXVEXIKMG JSVIWMKL.
GVIEXMSR JSV SYV WXEOILSPHIVW &] PMROMRK VIQYRIVEXMSR XS PSRK XIVQ TIVISVQERGI (
VIWTSRHW XS GYVVIRX QEVOIX GLEPPIRKIW FYX EPWS TSWMXMSRW XLI +VSYT JSV JYXYVI W"

8LI +VSYT IRHIH XLI JIEV [MXL B7GEWRQ WEPPPRHBEINVEJR HS[R BEGMP XN\ IRWSBRXMRK MR E RIX HIFX
TSWMXBBR SQMPBBYREVIH XS E RIX HBFX TSOMRRR XRIITVEMEBM I MEMI RK M&KR-GYIEWIH XS

onog

97 Q M PPNEEJR QMPWRSRHVMZIR F] ER MRGVIEWI MR XLI RYQFIV SJ GEVEXW WSPH [LMGL
E HIGVIEWI MR 01X IRKTW GSWX FEWI JSPPS[MRK XLI VMKLX WMAMRK [SVOJSVGI EPMKRQIRX
%X 01X IRK XLI FIRIJMXW SJ XLI WXVYGXYVEP GLERKIW MQTPIQIRXIH MR Q MRGPYHMRK C

QIXLSHSPSK] EHREWXIZRNWRX MRIWYIRXYRHQIRXWWOIX IRKTW QMRI TPER XLEX WMKRMJIJMGERXP
ZSPYQIW ERH JYVXLIV MRMXMEXMZIW MQTPIQIREIH WXVVRKXKLRIHBW XS T™MVHEXGSKRIWXWWMP N
XS [MXLWXERH I\XIVREP GLEPPIRKIW WYGL EW XLSTHWMEHIMBXPXSMWMEWQ SRH QEVOIX ERH VMWMFE

OIX IRKTW QEMRXEMRIH ER INGIPPIRX WHEMXXIMXWIEVPR BVRRAN YWR JVIUYIRG] JEIX+\EXYETWGSVH P ¢
GEVFSR IQMWWMSR VIHYGXMSR MRMXMEXMZIW TVSKVIWWIH [IPP TYXXMRK XLI +VSYT SR XVI
7GSTI ERH IQMWWMSRW F] EW WIX SYX MR XEI '"PMQEXI '"LERKI 6ITSVX SR TEKI

8LI VIRIKSXMEXMSR SJ JEGMPMXMIW ERH EKVIIQIRX SR XLI WPSTI WXIITIRMRK WXVEXIK] [IVI

8LVSYKL MXW VIQYRIVEXMSR WXVEXIKMIW XLI +VSYT VIQEMRIH WXIEHIJEWX MR MXW GSQQM?’
SVKERMWEXMSREP KSEPW 1EVOIX XVIRHW [IVI GPSWIP] QSRMXSVIH ERH VIQYRIVEXMSR FIRC
MRHYWXV] [LMPI XEOMRK MRXS EGGSYRX XLI YRMUYI GLEPPIRKIW TSWIH F] XLI GYVVIRX IRZI

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

-R XLMW GSRXI\X XLI 'SQQMXXIITW OI] HIGMWMSRW QEHI HYVMRK XLI JIEV VIPEXIH XS XLI JS

6IQYRIVEXMSR 4SPMG] VIZMI[

8LI GYVVIRX 6IQYRIVEXMSR 4SPMG] [EW EHSTXIH EX XLI %+1 MR4VMPBRNKSFIMREPMWIG R K ZXILJV
6IQYRIVEXMSR 4SPMG] XLI &SEVH GSRWERH H MWK I-HE X KI V8 XQWR EWH X MBHRIMWPMG] XS EPMKR [
3RI WMKRMJIJMGERX WLEVILSPHIV EX XLI XMQI LEH E QEXIVMEPP] HMJJIVIRX ZMI[ SR LS[ XLI 6
XLMW MQTEGXIH XLI ZSXI SR XLI (MVIGXSVW 6IQYRIVEXMSR 6ITSVX EX XLI %+1 8LI &!
WLEVILSPHIV JSPPS[MRK XLI %+1 XS IRWYVI ER] GSRXMRYMRK GSRGIVRW [IVI YRHIVWXSSH F
WLEVILSPHIV LEW WMRGI WSPH EPP SJ XLIMV WLEVIW MR XLI 'SQTER]

(YVMRK ERH IEVP] XLI'SQQMXXII VIZMI[IH XLI IJJIGXMZIRIWW SJ XLI GYVVIRX TSPMG]
WLEVILSENIXLI XMQI XS IRWYVI MX VIQEMRW ETTVSTVMEXI JSV XLI +VSYT SZIV XLI GSQMRK
GYVVIRX TSPMG] VIQEMRW JMX JSV TYVTSWI

+1Q (MEQSRHW -RGIRXMZI 4PER +(-4

8LI +(-4 MW FEWIH SR E VERKI SJ JMRERGMEP STIVEXMSREP ERH TIVWSREP SFNIGXMZIW XLE
TVMSVMXMIW [MXL PMROIH XS FYWMRIWW TIVISVQERGI ERH XS TIVWSREP TIVISVQERG

-R XLI 'SQQMXXII ETTVSZIH QEREKIQIRXTW TVSTSWEP XS JSVIKS XLI GEWL IPIQIRX SJ XL
TSVXMSR SR E VIHYGIH FEWMW 8LI ')3 ERH "*3 [I¥] WMRAWIURIRRPRJ SBYXVWLHEVI STXMSRW VIWT
YRHIV XLI HIJIVVIH TSVXMSR SJ XLI +D4 EW VIJPIGXIH SR TEKI

8LI VIWYPXMRK JSVQYPEMG +(-4 SYXGSQI JSV XLISJ GEAWRRON\M. MGIS EIGEYHRPEW JSV SJ X
XLI TIVWSREP TIVISVQERGI SYXGSQIW EGGSYRXMRK JSV SJ XLI +(-4 EZIVEKIH EGVSV
GSRGPYHIH XLEX XLI +(-4 SYXGSQI [SYPH FI JSV XLI ')3 ERH JSV XLI '*3 8LI TE]Q
XLl GEWL IPIQIRX EW [IPP EW RMP GSWX WLEVI STXMSRW YRHIV XLI HIJIVVIH TSVXMSR SJ XL
XLI RYQFIV SJ WLEVIW XS FI KVERXIH MR YRHIV XLI HIJIVVIH +(-4 E[EVH [MPP FI +& TIRC

G +& TIRGI EX XLI XMQI SJ XLI QIIXMRK 8LMW [MPP LEZI XLI 1JJIGX SJ VIHYGMRK XLI RYQF!

')3 TE] VEXMS

;1 LEZI RSX MRGPYHIH E ')3 TE] VEXMS MR XLMW VITSVX EW XLI 'SQTER] LEW RS IQTPS]IIW F
RSX FI QIERMRKJYP

-QTPIQIRXEXMSR SJ XLI 6IQYRIVEXMSR 4SPMG] MR

LI )VMIGYXMZI (MVIGXSVWT WEPEVMIW [IVI VIZMI[IH MR *IFVYEV] GSRWMHIVMRK VIPIZERX
[EW MR PMRI [MXL XLI KIRIVEP TVEGXMGI SJ GSRWMHIVMRK XLI [MHIV IQTPS]II KVSYT [LIR ET
EGVSWW XLI +VSYT &EWIH SR EPP GSRWMHIVEXMSRW MRGPYHMRK GYVVIRX QEVOIX GSRHM
WEPEVMIW [SYPH FI MRGVIEWIH F] MR 8LI [MHIV [SVOJSVGI LEH FIIR KVERXIH E WEI
JIEV SR |RBEWIEWI MR MRJPEXMSR

8LI 'SQQMXXII MW EPWS E[EVI SJ XLI VSPI MX GER TPE] MR WYTTSVXMRK SYV IQTPS]IIW MR X
SJJIVMRK E VERKI SJ FIRIJMXW ERH TVSKVEQQIW EGVSWW XLI +VSYT XS WYTTSVX IQTPS]IIW’

*SV XLl +(-4 [MPP VIQEMR YRGLERKIH [MXL E QE\MQYQ ERRYEP E[EVH STTSVXYRMX] SJ

GSRXMRYI XS FI QIEWYVIH [MXL VIJIVIRGI XS E FYWMRIWW WGSVIGEVH PMROIH XS XLI +VSYT
EPYI JVSQ 3YV 3TIVEXMSRW ;SVOMRK 6IWTSRWMFP] ERH 1IEMRXEMRMRK 3YV 7SGMEP OMGIR
TIVISVQERGI [MPP FI [IMKLXIH SJ QE\MQYQ [MXL XLI VIQEMRMRK PMROIH XS TIVWSREP

8LI 'SQQMXXII MW QMRHJYP SJ XLI MQTEGX SYV STIVEXMSRW LEZI SR XLI IRZMVSRQIRX ERH
7SGMEP OMGIRGI IPIQIRX LEW FIIR MRGPYHIH MR XLI +(-4*8\W R GXMXW[ EMWPPMWNQ X \VRQ ERMM MR X | F
MRGPYHI VIHYGMRK SYV IRZMVSRQIRXEP MQTEGX HMZIVWMX]8UR NXQNDENMNKZ | W IZ MH[ WEX/IM S Y W
QIXVMGW SR ER ERRYEP FEWMW ERH [MPP GSRWMHIV XLI STXMSRW XS MRGPYHI SXLIV )7+ Q!

8LI MRGIRXMZI [MPP FI TEMH MR GEWL ERH [MPP FI E[EVHIH XLVSYKL XLI MWWYI SJ RMI
XVERGLIW EJXIV SRI X[S ERH XLVII JIEVW WYFNIGX XS GSRXMRYIH IQTPS]JQIRX ERH KSSH FE
E[EVHW [MPP EPWS FI WYFNIGX XS E X[S JIEV TSWX ZIWXMRK LSPHMRK TIVMSH HYVMRK [LMC
XS GSZIV XENIW EWWSGMEXIH [MXL XLI NITVGMWMRK SJ WLEVI STXMSRW 1EPYW ERH GPE[FEG
ERH JSV E TIVMSH SJ X[S ]JIEVW JSPPS[MRK TE]JQIRX

JRKEKIQIRX

%W [I PSSO XS[EVHW XLI JYXYVI XLI 6IQYRIVEXMSR 'SQQMXXII VIQEMRW HIHMGEXIH XS MXW
GSQTIRWEXMSR SJ IQTPS]IIW 8LI 'SQQMXXII [MPP GSRXMRYI| XS EHETX MXW WXVEXIKMIW MR
VIQEMRMRK ZMKMPERX MR MXW [1JJSVXW XS FEPERGI XLI RIITHW SJ IQTPS]IIW [MXL XLI PSRK )

8LI 'SQQMM»PSWOAISV[EVH XS VIGIMZMRK ]SYV WBLT&BE\EK SGERWMHIYW MX MQTSVXERX XLEX W
STTSVXYRMX] XS VEMWI UYIWXMSRW [MXL XLI &SEVH 7LEVILSPHIVW EVI MRZMXIH XS WIRH E
XLl "'SQQMXXIITW EGXMZMXMIW %W - [MPP FI VIXMVMRK JVSQ XLI &SEVH SR 1EVGL TPI
XLI +VSYT ,YQER 6IWSYVGIW )\IGYXMZI EX QMIGL$KIQHMEQSRHW GSQ

IMGLEIP O]JRGL &IPP
'LEMVTIVWSR SJ XLI 6IQYRIVEXMSR 'SQQMXXII
ClEVGL

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW
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6)192)6%8-32 %8 % +0%2")
JRVWHULQJ D FXOWXUH RI WUDQVSDUHAQ
WKDW VXSSRUWY RXU SXUSRVH DQG VWL
ZLGHU HPSOR\HH FRQVLGHUDWLRQV

&EWMW SJMSRTEVEX

8LMW VITSVX LEW FIIR TVITEVIH MR EGGSVHERGI [MXL XLI TVMRGMTPIW SJ XLI 9/ 'SQTERMIW
WMAIH "SQTERMIW ERH +VSYTW %GGSYRXW ERH 6ITSVXW %QIRHQIRX 6IKYPEXMSRW ER
INXIVREP EYHMXSV SJ +1Q (MEQSRHW LEW EYHMXIH GIVXEMR MRIJSVQEXMSR [MXLMR XLMW VI

TeExkDO erE]

&20321(17

&EWMG WEPEV] &IRIIJMXW 41RWMSR

PLEVOIX GSQTIXMXMZ| FEW| pVEWEVE PES MERGY MR P MY (561 RBRIGERXLFIRIJMXW XLE:
ERH VIXEMR MRHMZMHYEPW FIRIJMXW GSQTIXMXMZI ERH EPMKRI

p2S TVIWGVMFIH QMRMQYQ|SV QE\MQYQ [SVOJSVGI
ERRYEP MRGVIEWI

+(-4

P4EVXMGMTERXW GER VIGIMZI E QE\MQYQ SJ YT XS SJ XLIMV FEWI WEPEV]

p*SV XLVIWLSPH PIZIP ERH XEVKIX PIZIP TIVISVQERGI XLI MRGIRXMZI IEVRIH MW YT XS E
p+VSYT WGSVIGEVH XEVKIXW QE] MRGPYHI SRI SV QSVI SJ XLI XLVII OlI] WXVEXIKMG TVMSVN

p%[EVH XS FI HIPMZIVIH MR GEWL ERH MR RMP GSWX WLEVI STXMSRW ZIWXMRK MR SR
JIEVW ERH WYENIGX XS E X[S JIEV TSWX ZIWXMRK LSPHMRK TIVMSH

s MHIV GSRWMHIVEXMSRW JSV IQTPS]IIW M

6IQYRIVEXMSR "'SQQMXXII EXXIRHERGTTVSZIH MRIJPEXMSREV] MRGVIEWI| XS GSQTE
FEWMG WEPEVMIW 1JJIGXMZI JVSQ .ERYEN] \IC

SJ WEPEV] TIRWMSR GSRXVMFYXMS

2S QEPYW SV GPE[F7EMg;M9EV kKvsYT TivisvQERdT ek \KdYH
TVSZMWMSRW XVMKKIVIH MR
MRGIRXMZI| WGWwWQIWys

6+$5(+2/' 1* 18
BURILOH RI VFRUHFDUG

SJ WEPEV] WLEVILSPHMRK VIUYMVIQIRX

N3 3
8SXEP 8SXEP

WLEVILSPHMRK WLEVILSP

SJ SJ WE

WEPEV] VIJIV XS

O ssv Qs

HIXEMPW

SHQVLRQ DQG EHQHILWV

pP4IRWMSR GSRXVMFYXMSRW JSV XLI ")3 ERH '"*3 EVI EPMKRILH_TMX]I
EX

p2SR GEWL FIRIJMXW EVI MR PMRI [MXL XLI QEVOIX EX

X1 1 IMHIV ISVVOJSVGI

8SXEP RSR )\IGYXMZI (MVIGXSV JII

f c EGXYEP

f QE\MQYQ EKKVIKEXI TIV XLI %VXMGP I\

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

6)192)6%8-3230-'=

8LI 6IQYRIVEXMSR 4SPMG] EW WIX SYX MR XLMW WIGXMSR SJ XLI VITSVX [EW TYX XS E FMRH
1JJIGXMZI JVSQ XLMW HEXI 8LI 'SQQMXXII GSRWMHIVIH XLI VIPIZERGI SJ XLI TSPMG] SZIV XL
QIIXMRK GSRGPYHIH XLEX MX VIQEMRW JMX JSV TYVTSWI 8LI TSPMG] MW EW HMWGPSWIH MF
RSR WMKRMJIJMGERX GLERKIW EW JSPPS[W

pVIJIVIRGIW XS JMRERGMEP ]JIEVW LEZI FIIR YTHEXIH [LIVI ETTVSTVMEXI
pPVIJIVIRGIW XS TIVISVQERGI QIEWYVIW LEZI FIIR YTHEXIH JSV XLI PEXIWX FYWMRIWW WXVE
pTE] JSV TIVISVQERGI GLEVXW LEZI FIIR YTHEXIH XS VIJPIGX WEPEVMIW

8LI 6IQYRIVEXMSR 4SPMG] MW HIWMKRIH XS TVSZMHI E PIZIP SJ VIQYRIVEXMSR XLEX EXXVEC
GEPMFVI XS QEREKI XLI FYWMRIWW MQTPIQIRX XLI +VSYTTW WXVEXIK] ERH QE\MQMWI PSRK
TSWWMFPI VIQYRIVEXMSR TSPMGMIW ERH TVEGXMGIW [MPP GSRJSVQ XS FIWX TVEGXMGI MR
[MXL WLEVILSPHIV MRXIVIWXW ERH [MPP TVSQSXI 1JJIGXMZI QEREKIQIRX SJ FYWMRIWW VMW (

8LI 'SQQMXXIITW TSPMG] MW XS TVSZMHI FEWI WEPEVMIW ERH FIRIJMXW XLEX EVI JEMV ERH
TE] MRGIRXMZIW EVI PMROIH XS XLI EGLMIZIQIRX SJ VIEPMWXMG TIVISVQERGI XEVKIXW VIPE

8LI 'SQQMXXII MW WEXMWJIMIH XLEX XLI TVSTSWIH TSPMG] MW GPIEV WMQTPI ERH ETTVSTVN\
ERH GYPXYVI ERH XLEX XLI MRGIRXMZIW EVI ETTVSTVMEXIP] GETTIH

, S[ KSSH KSZIVRERGI MRJSVQW TSPMG] HIWMKR
8LI XEFPI FIPS[ WIXW SYX XLl ETTPMGEXMSR SJ XLI 4VMRGMTPIW SJ XLI ‘SHI VIPEXMRK XS X

B8EVKIXW JSV ERRYEP GEWL MRGIRXMZIW ERH WLEVI E[EVHW EV EPMKRIH
&ODULW\ TVSZMHIW GPEVMX] XS WLEVILSPHIVW ERH SXLIV WXEOILSPHIVW SR XLI V
HIPMZIV] SJ XLI +VSYTTW WXVEXIK] ERH VIQYRIVEXMSR TEMH

8LI 6IQYRIVEXMSR 4SPMG] MW HIWMKRIH XS FI WMQTPI ERH GPIEV [LMPI C
6LPSOLFLW\ VIUYMVIQIRXW ERH QIIXMRK WLEVILSPHIV NTIGXEXMSRW -X WMQTPMJMIV
GSQFMRMRK XLI GEWL ERH HIJIVVIH WLEVIW GSQTSRIRXW MRXS E WMRKP
8LI 'SQQMXXII MW E[EVI SJ XLI VMWOW XLEX GER VIWYPX JVSQ IN\GIWWMZI
5LVN XEVKIX WIXXMRK ERH PSRK LMWXSV] SJ ETTP]MRK HMWGVIXMSR XS JSVQ)
GPE[FEGO TVSZMWMSRW MR XLI 6IQYRIVEXMSR 4SPMG] JYVXLIV QMXMKEX
8LI 'SQQMXXIITW SZIVVMHMRK HMWGVIXMSR IRWYVIW XLEX VIQYRIVEXMSF
TIVISVQERGI

8LI +(-4 IRWYVIW E WMQTPIV FYX QSVI TVIHMGXEFPI VERKI SJ TIVISVQER(
FYWMRIWW QSHIP IRWYVMRK TVIHMGXEFPI TE] SYXGSQIW XLEX HS RSX V
%W VIJPIGXIH MR XLI 'LEMVTIVWERT(WIWS((EQH/Q(I)RIX GBRVEMHIVW SZIVEPP TE
GSRHMXMSRW JSV IQTPS]IIW EGVSWW XLI +VSYT [LIR HIXIVQMRMRK )\IGY)>

4IVWSREP ERH +VSYT TIVISVQERGI QIEWYVIW MRGPYHI RSR JMRERGMEP (
ERH GYPXYVI

A4SPMG] XEFPI JSV )\MIGYXMZI (MVIGXSVW
7EPEV]

SURSRUWLRQDO

SUHGLFWDELOL

&XOWXUH

CSOCURSIEA Sl PIOIEN 0F 8S SJJIV E QEVOIX GSQTIXMXMZI FEWI WEPEV] XS VIGVYMX ERH VIXEMR M
VWUDWHJ\ XS NIGYXI XLI +VSYTTW FYWMRIWW WXVEXIK]

&EWI WEPEVMIW EVI VIZMI[IH ERRYEPP] [MXL GLERKIW 1JJIGXMZI JVSQ %

TEPEVMIW EVI X]TMGEPP] WIX EJXIV GSRWMHIVMRK XLI WEPEV] PIZIPW MI
VMWO TVSJMPI XLI VIWTSRWMFMPMXMIW SJ IEGL MRHMZMHYEP VSPI TVE
TIVISVQERGI

-R WIXXMRK WEPEVMIW JSV J)AMIGYXMZI (MVIGXSVW XLI 'SQQMXXII XEOIW F
VIZMI[W JSV XLI [MHIV IQTPS]IlI KVSYT

8LIVI MW RS TVIWGVMFIH QMRMQYQ SV QE\MQYQ ERRYEP MRGVIEWI

-X MW NTIGXIH XLEX WEPEV] MRGVIEWIW JSV )\IGYXMZI (MVIGXSVW [MPP
XIVQW MR PMRI [MXL XLSWI SJ XLI [MHIV IQTPS]Il KVSYT MR GSYRXVMIW

-R GIVXEMR GMVGYQWXERGIW JSV IN\EQTPI [LIVI XLIVI MW E GLERKI MR V
SV TVSKVIWWMSR MR XLI VSPI XLI 'SQQMXXII LEW HMWGVIXMSR XS E[EV
PIZIPW VIQEMR GSQTIXMXMZI

SHUIRUPDQFH P s

2SHUDWLRQ

2SSRUWXQLW\

+1Q (MEQSRHW OMRRAMEP 61TSVX ERH %GGSYRXW



SUHVHQWLQJ WKH
*HP 'LDPRQGYV $QQBEWODWHJILBHUIRUPDQFH 'LUHFWRUVILQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRNEWRUW UHYLHZ *RYHUQDQFRHISRUW VWDWHPHQMI)YRUPDWLRQ

&IRIIMXW

3XUSRVH DQG O 8S TVSZMHI GSQTIXMXMZI FIRIIMXW GSRWMHIVMRK XLI QEVOIX ZEPYI SJ .
VWUDWHJ\

[MHIV 9/ QEREKIQIRX TSTYPEXMSR MR PMRI [MXL XLI +VSYTTW WXVEXIK]
GSRWMWXIRX

2SHUDWLRQ JMIGYXMZI (MVIGXSVW VIGIMZI E GEWL EPPS[ERGI MR PMIY SJ RSR GEWL F

8LI FIRIJMX ZEPYIl QE] ZEV] F] VSPI XS VIJPIGX QEVOIX TVEGXMGI -X MW
2SSRUWXQLW\ FIRIJMXW EW WIX SYX MR XLI %RRYEP 6ITSVX SR 6IQYRIVEXMSR [MPP MI
TSPMG] XLSYKL XLI 'SQQMXXII VIXEMRW HMWGVIXMSR XS ETTVSZI E LMKI

SHUIRUPDQFH P iR

4IRWMSR

3XUSRVH DQG O
VWUDWHJ\ 8S TVSZMHI VIXMVIQIRX FIRIJMXW XLEX EVI ETTVSTVMEXIP] GSQTIXMXMZ]|

2SHUDWLRQ JINIGYXMZI (MVIGXSVW VIGIMZI E GEWL EPPS[ERGI MR PMIY SJ TIRWMSR
%R] GYVVIRX ERH SV RI[ )\IGYXMZI (MVIGXSV [MPP VIGIMZI TIRWMSR FIRI.
2o At L IQTPS]II KVSYT GYVVIRXP] SJ WEPEV]

SHUIRUPDQFH P s

+(-4

SOCURSTIEAVEE PROIEl 0f 8S HVMZI ERH VI[EVH TIVISVQERGI EKEMRWX JMRERGMEP ERH FRSR JMREF

VWUDWHJ\ SEFNIGXMZIW EPP SJ [LMGL EVI HMVIGXP] PMROIH XS FYWMRIWW WXVEXIK
1EPYW ERH GPE[FEGO TVSZMWMSRW QE] FI ETTPMIH JSV E TIVMSH SJ X[S
IN\GITXMSREP GMVGYQWXERGIW MRGPYHMRK FYX RSX PMQMXIH XS QMW

XLI TE]JQIRX [EW RSX MR GSRWMHIVEXMSR JSV XLI MRHMZMHYEP FIGSQMRK E (MVIGXSV (IXE

XLl %RRYEP 6ITSVX SR 6I1QYRIVEXMSR

8LI +(-4 MW VIZMI[IH ERRYEPP] F] XLl 'SQQMXXIlI EX XLI WXEVX $J XLI JIE\
TIVISVQERGI QIEWYVIW EVI ETTVSTVMEXI ERH GSRXMRYI XS WYTTSVX FY
8LI 'SQQMXXIl LEW HMWGVIXMSR XS EHNYWX XLl JSVQYPEMG SYXGSQI SJ
XLl YRHIVP]MRK FYWMRIWW ERH TIVWSREP TIVISVQERGI HYVMRK XLI JIEV
41VISVQERGI MW QIEWYVIH SZIV SRI J[IEV ERH IEVRIH E[EVHW EVI HIPMZI
2SHUDWLRQ GSWX WLEVI STXMSRW ZIWXMRK MR SRI XLMVH ERRYEP XVERGLIW EJXIV
GSRXMRYIH IQTPS]QIRX ERH KSSH FEH PIEZIV TVSZMWMSRW SZIV XLMW T
WYFNIGX XS E X[S ]JIEV TSWX ZIWXMRK LSPHMRK TIVMSH
[VSRKHSMRK WIVMSYW VITYXEXMSREP HEQEKI ERH GSVTSVEXI JEMPYVI
4EVXMGMTERXW GER VIGIMZI E QE\MQYQ SJ YT XS SJ XLIMV FEWI WEP
2SSRUWXQLW\ *SV XLVIWLSPH PIZIP ERH XEVKIX PIZIP TIVISVQERGI! XLI E[EVH IEVRIH M
STTSVXYRMX] VIWTIGXMZIP]
41VISVQERGI MW HIXIVQMRIH F] XLl 'SQQMXXII ERRYEPP] F] VIJIVIRGI XS
HIXEMPIH MR XLI +VSYTTW FYWMRIWW TPER ERH IRGETWYPEXIH MR WTIG
EWWIWWQIRX SJ TIVWSREP TIVISVQERGI
+VSYT WGSVIGEVH XEVKIXW QE] MRGPYHI SRI SV QSVI SJ XLI XLVII OI] W
SRR Eieie) = Bl TE\MQYQ (EPYI JVSQ 3YV 3TIVEXMSRW ;SVOMRK 6IWTSRWMFP] ERH 1EMR)
AVITEVMRK JSV 3YV *YXYVI 8LI +VSYT WGSVIGEVH [MPP X]TMGEPP] EGGS
ER] SRI JIEV
(IXEMPW SJ XLI QIEWYVIW ERH [IMKLXMRKW JSV XLI GYVVIRX JIEV EVI TV
6IQYRIVEXMSR
2SXIW XS TSPMG] XEFPI
OIKEG] EVVERKIQIRXW
-R ETTVSZMRK XLMW TSPMG] EYXLSVMX] MW KMZIR XS LSRSYV ER] TVIZMSYW GSQQMXQIRXW
(MVIGXSVW WYGL EW XLl YR[MRHMRK SJ PIKEG] WLEVI WGLIQIW EX E XMQI [LIR E TVIZMSYW
KMZIR XS LSRSYV EVVERKIQIRXW EKVIIH [MXL ER IQTPS]II TVMSV XS XLI MRHMZMHYEP FIGSQ
7IPIGXMSR SJ TIVISVQERGI QIEWYVIW +(-4
41VIJSVQERGI QIEWYVIW YWIH MR XLl +VSYTTW INNIGYXMZI MRGIRXMZI WGLIQI Q XLI +(-4 Q EVI
+VSYT WXVEXIK] ERH EPMKR INIGYXMZI MRXIVIWXW GPSWIP] [MXL XLSWI SJ WLEVILSPHIVW -)
JMRERGMEP QIEWYVIW YWIH MR XLI +(-4 WYTTSVX XLl WXVEXIKMG TVMSVMXMIW SJ )\XVEGXM
6IWTSRWMFP] ERH 1IEMRXEMRMRK 3YV 7SGMEP OMGIRGI ERH 4VITEVMRK JSV 3YV *YXYVI ERH
41VISVQERGI| XEVKIXW EVI WIX XS FI WXVIXGLIH FYX EGLMIZEFPI GSRWMHIVMRK E VERKI SJ
TPER MXW WXVEXIKMG TVMSVMXMIW ERH XLl IGSRSQMG IRZMVSRQIRX MR [LMGL XLI +VSYT S
ETTVSEGL XS XEVKIX WIXXMRK ERH XLI QE\MQYQ SYXGSQIW EVI EGLMIZEFPI SRP] JSV I\GITX

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW
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6IQYRIVEXMSR TSPMG] JSV SXLIV IQTPS]IIW

7TEPEV] VIZMI[W EVI MQTPIQIRXIH [MXL E GSRWMWXIRX ETTVSEGL EGVSWW XLI +VSYT ERH GS
MRHMZMHYEP TIVISVQERGI QEVOIX PIZIPW ERH XLI +VSYTTW EFMPMX] XS TE]

7IRMSV QEREKIQIRX FIPS[ &SEVH PIZIP VIQYRIVEXMSR MW VIZMI[IH F] XLI 6I1QYRIVEXMSR 'S
QEREKIQIRX PIZIP IQTPS]IIW TEVXMGMTEXI MR ER ERRYEP FSRYW WGLIQI SR E WMQMPEV FE\
[IMKLXMRK SR +VSYT TIVISVQERGI QIEWYVIW MRGVIEWIW [MXL WIRMSVMX] ERH WLEVI E[EVH
PIZIP

SXLIV IQTPS]IIW TEVXMGMTEXI MR ER ERRYEP FSRYW PMROIH XS STIVEXMSREP QIXVMGW

7TLEVILSPHMRK KYMHIPMRIW

8LI MR TSWX KYMHIPMRI VIUYMVIW )\IGYXMZI (MVIGXSVW XS LSPH SJ XLIMV WEPEV] MR FI
QIX HNIGYXMZI (MVIGXSVW [MPP FI VIUYMVIH XS VIXEMR SJ ZIWXIH E[EVHW YRHIV XLI +(-4

8LI TSWX XIVQMREXMSR WLEVILSPHMRK JSV )\IGYXMZI (MVIGXSVW VIUYMVIW XLEX XLI MR TS
SJ E ]JIEV JSPPS[MRK GIWWEXMSR SJ IQTPS]QIRX XS FI EGLMIZIH XLVSYKL XLI GSRXMRYIH LS
MRXVSHYGXMSR SJ XLI 6IQYRIVEXMSR 4SPMG]

% JSVQEP TSPMG] LEW FIIR MQTPIQIRXIH XS IRWYVI MR ERH TSWX XIVQMREXMSR WLEVILSPF

4E] JSV TIVISVQERGI WGIREVMS EREP]WMW JSV

8LI XEFPI ERH WYFWIUYIRX KVETL FIPS[ MPPYWXVEXI ER IWXMQEXI SJ XLI TSXIRXMEP JYXYVI
TSXIRXMEP WTPMX FIX[IIR XLI HMJJIVIRX IPIQIRXW SJ TE] YRHIV JSYV TIVISVQERGI WGIREVM
WLEVI TVMGI ETTVIGMEXMSR 4SXIRXMEP VIQYRIVEXMSR MW GEPGYPEXIH SR XLI MRGIRXMZI
ETTPMIH XS XLI WEPEVMIW 1JJIGXMZI %TVMP

8LI QE\MQYQ +(-4 MW SJ XLI WEPEV]

8LI JM\IH WGIREVMS MRGPYHIW FEWI WEPEV] TIRWMSR ERH FIRIJMXW SRP]

8LI EX XEVKIX WGIREVMS MRGPYHIW JM\IH VIQYRIVEXMSR EW EFSZI TPYW XEVKIX TE] SYX S.
8LI QE\MQYQ WGIREVMS MRGPYHIW JM\IH VIQYRIVEXMSR TPYW JYPP TE] SYX ERH ZIWXMRK S

8LI QE\MQYQ WGIREVMS MW XLI WEQI EW XLI QE\MQVYRI QVUBXR KV M $ (-B VW WLR $IXIWNH N | & X EXE
TIVISVQERGI GSRHMXMSRW SZIV XLI HIJIVVEP TIVMSH

8LI EWWYQTXMSRW EVI WYQQEVMWIH MR XLI XEFPI FIPS][

OD[LPXP V
&RPSRQHQW JLIHG $W WDUJHW OD[LPXP SULFH DSSUHH

6DODU\ &EWI| WEPEV] JSV

BHQHILWV SJ WEPEV]

3HQVLRQ SJ WEPEV]

*' '3 FDVK SJ QE\MQYQ SJ QE\MQYQ SJ QE\MQYQ SJ QE\MQYQ
*''3 GHIHUUHG VSUDQEHMQYQ SJ QE\MQYQ SJ QE\MQYQ SJ QE\MQYQ
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SUHVHQWLQJ WKH
*HP 'LDPRQGV $QQEWODWHJILBHUIRUPDQFH LUHFWRUVILQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXNEWRUW UHYLHZ *RYHUQDQFRMHHSRUW VWDWHPHQVQYRUPDWLRQ
)3 '*3
7TRWDO ei 7TRWDO ei
b b b b b

%TTVSEGL XS VIQYRIVEXMSR SR INIGYXMZI VIGVYMXQIRX

8LI 'SQQMXXII [MPP JSPPS[ XLI 6I1QYRIVEXMSR 4SPMG] EW WIX SYX MR XLI TSPMG] XEFPI [LIR
EVVERKIQIRX WTIGMIMGEPP] IWXEFPMWLIH XS VIGVYMX ER I\XIVREP )\IGYXMZI (MVIGXSV [MF
SR ETTSMRXQIRX ;LIVI ER MRHMZMHYEP JSVJIMXW SYXWXERHMRK MRGIRXMZI TE]JQIRXW ERH
SJ XLIMV ETTSMRXQIRX XLI 'SQQMXXIlI QE] SJJIV EHHMXMSREP GSQTIRWEXSV] TE]QIRXW SV
ETTVSTVMEXI %R] WYGL FY] SYX GSQTIRWEXMSR [SYPH FI SR E GSQTEVEFPI FEWMW XS XLI .
TIVISVQERGI GSRHMXMSRW EXXEGLIH XS XLIWI E[EVHW XLI PMOIPMLSSH SJ GSRHMXMSRW F
E[EVHW 8LI 'SQQMXXII [SYPH RSVQEPP] YWI XLI VIQYRIVEXMSR GSQTSRIRXW YRHIV XLI VIKY
QE] EPWS NIVGMWI MXW HNMWEXWIKKNVGBINERR IFPX/IVREXMZI MRGIRXMZI WXVYGXYVI [IVI VIUYMVI
(MVIGXSV MW VIUYMVIH XS VIPSGEXI JVSQ XLIMV LSQI PSGEXMSR XS XEOI YT XLIMV VSPI XL
EWWMWXERGI [MXL VIPSGEXMSR MR PMRI [MXL PSGEP QEVOIX RSVQW

-R XLI GEWI SJ MRXIVREP TVSQSXMSRW ER] GSQQMXQIRXW QEHI TVMSV XS TVSQSXMSR ERH
TIRWMSR IRXMXPIQIRXW [MPP FI LSRSYVIH ;LIVI XLI RI[T ETTSMRXII LEW ER MRMXMEP WEPE\
[MXL TLEWIH MRGVIEWIW SZIV E TIVMSH SJ WIZIVEP ]JIEVW WYFNIGX XS XLI MRHMZMHYEPTW

7TIVZMEGES RXVEGXW

8LI 'SQTER]TW TSPMG] MW XS PMQMX XIVQMREXMSR TE]JQIRXW XS TVI IWXEFPMWLIH GSRXVEC(
(MVIGXSV MW XIVQMREXIH ER] GSQTIRWEXMSR TE]JEFPI [MPP FI HIXIVQMRIH MR EGGSVHERGI
'SQTER] ERH XLI IQTPS]Il EW [IPP EW XLI VYPIW SJ ER] MRGIRXMZI TPERW (IXEMPW SJ XLI )
WYQQEVMWIH MR XLI XEFPI FIPS]|

'LUHFWRU | S aRQWUDFWS8QBWH UHG1RWLFH SHERRWUDFWXDO WHUPLQDWLR

'8 )PTLMGO *IFVYEV] - 4E] FEWMG WEPEV] SR WYQQEV] XIVQMREX
1 IMGLEIP %TVMP 6SPPMRK GSRXQVERBUW £/ TE]JEFPI SRP] EX XLI 'SQQMXXIITW HMW

4E]1QIRXW JSV PSWRHSEN EBPPMEBIVZMGI GSRXVEGXW

3R XIVQMREXMSR SJ ER )\IGYXMZI (MVIGXSVTW GSRXVEGX TE]JQIRXW IUYEP XS WEPEV] MR P
TIVMSH &IRIJMXW EVI TE]JEFPI SRP] EX XLI 'SQQMXXIITW HMWGVIXMSR 4E]JQIRX MR PMIY SJ°
1JIJIIGXMZI WEPEV] VEXI EX XLI TSMRX SJ XIVQMREXMSR

s LIVIEIQTPS]IQIRX MW XIVQMREXIH F] XLI 'SQTER] ERH XLI HITEVXMRK )\IGYXMZI (MVIGXSV LE\
SXLIV[IMWI XS EHHMXMSREP EQSYRXW XLIWI [SYPH RIIH XS FI QIX 7LSYPH XLI 'SQTER] [MWI1
MRHMZMHYEP WIIOW MRHITIRHIRX PIKEP EHZMGI XLI 'SQQMXXIlI VIXEMRW HMWGVIXMSR XS W
(MVIGXSV MR VIXYVR JSV QEOMRK ER ETTVSTVMEXI TE]J]QIRX ERH GSRXVMFYXMRK XS XLI PIKI
GSRRIGXMSR [MXL XLI XIVQMREXMSR SJ IQTPS]QIRX

-R NGITXMSREP GMVGYQWXERGIW XLI 'SQQMXXII QE] ETTVSZI RI[]| GSRXVEGXYEP EVVERKIQIF
FYX RSX PMQMXIH XS WIXXPIQIRX GSRJIJMHIRXMEPMX] SYXTPEGIQIRX WIVZMGIW VIWXVMG)
FI YWIH SRP] MR GMVGYQWXERGIW [LIVI XLI 'SQQMXXII FIPMIZIW MX MW MR XLI FIWX MRXIVIV

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

8LI XEFPI FIPS[ TVSZMHIW HIXEMPW SJ I\MX TE]JQIRXW YRHIV HMJJIVIRX PIEZIV WGIREVMSW

,QFHQWLY[®FHQDULR 7LPH RI SD\PHQW YH¥WQBOJXODWLRQ RI SI

+(-4 E[EVHW(IEXL HMWEFMPMX] MPR2EVEPEFA TE]QIRX HEXI| BEBPXISWEERGI EKEMRWX XEVKIXW
TVMSV XS IRHFSYRHERG] VIXMVIQIRX'S®WERKISXIHW HMWGVIRSNERERP] FI EWWIWWIH F] XLI
TIVISVQERGVIEWSRW XLI 'SQQMXXII QELBIPIVEXI JSV INEQT IS (MMRMXDPIEXEMSRLI IRH $J XLI JIEV

TIVMSH HIXIVQMRI RSVQEPP] R3XSMHRIEGRYHMRK ERH ER] VIWYPXMRK E[EVH MW R
VIWMKREXMSR SV [LIVI XLIVI EVI TVS VEXIH JSV XLI TVSTSVXMSR
GSRGIVRW EW XS TIVISYQERGI JIEV [SVOIH
'LERKI SJ GSRXVSP [LIXLDMQENWMESKXP] SR GLERK41¥JBSRERGIPEKEMRW X XEVKIXW
IQTPS]QIRX MW XIVQMREXIH EW E VIWYPX RSVQEPP] FI EWWIWWIH F] XLI

'SQQMXXII YT XS XLI HEXI SJ
GLERKI SJ GSRXVSP ERH ER] VIW
E[EVH MW RSVQEPP] TVS VEXIH .

%PP SXLIV VIEWSRW 2SX ETTPMGEFPI 2S E[EVH MW TEMH

+(-4 YRZIWXIBEXL HMWEFMPMX] MPRREMEPER ZIWXMRK HEX| HR2AWSHMKLEXEVHW [MPF RSVQEPFP
RAGWSTBRW VIHYRHERG] VIXMVIQIRX'S®WQERKISXIHW HMWGVIKWSRBEEH JSV XMQI YRPIWW XLI
VIEWSRW XLI 'SQQMXXIlI QEGIPIVEXI 'SQQMXXII HIGMHIW SXLIV[MWI
HIXIVQMRI RSVQEPP] R5X MRGPYHMRK
VIWMKREXMSR SV [LIVI XLIVI EVI
GSRGIVRW EW XS TIVISYQERGI

'LERKI SJ GSRXVSP [LIXLEQQSNWMESKXP] SR GLERKIRIIWRERXESPVHW [MPF RSVQEPFP

IQTPS]QIRX MW XIVQMRIEXIH EW E VIWYPX TVS VEXIH JSV XMQI YRPIWW XLI
'SQQMXXIlI HIGMHIW SXLIV[MWI
%PP SXLIV VIEWSRW 2SX ETTPMGEFPI %[EVHW PETWI

+(-4 RMP GSVEXL HMWEFMPMX] MPREVEPEH ZIWXMRK HEXI| 2BPXESFYRMGEEFPI
STXMSRW WVENYWHERG] VIXMVIQIRX'S®WERKISXIHW HMWGVIXMSR XS
LSPHMRK TIVMEBWMSRW XLI 'SQQMXXII QELBIPIVEXI

HIXIVQMRI RSVQEPP] R5X MRGPYHMRK

VIWMKREXMSR SV [LIVI XLIVI EVI

GSRGIVRW EW XS TIVISVYQERGI

'LERKI SJ GSRXVSP [LIXLEQQSWMESKP] SR GLERK2SSX BSFRWGEEFP I
IQTPS]QIRX MW XIVQMREXIH EW E VIWYPX

%PP SXLIV VIEWSRW 2SVQEP VIPIEWI HEXI ERX.EYKPMEGEFPI
'SQQMXXII LEW HMWGVIXMSR XS
EGGIPIVEXI

2SR \IGYXMZI (MVIGXSVW

2SR )\IGYXMZI (MVIGXSVW HS RSX VIGIMZI FIRIJMXW JVSQ XLI 'SQTER] ERH XLI] EVI RSX IPM
MRGIRXMZI WGLIQI

'LUHFWRUViI IHHV

3XUSRVH DQG OLQN WRSVEKYMRMEKIERH VIXEMR E LMKL GEPMFVI 'LEMVTIVWSR ERH RSR )\
VIPIZERX XS XLI "'SQTER]

2SHUDWLRQ *INW EVI VIZMI[IH ERRYEPP] [MXL ER] GLERKIW 1JJIGXMZI JVSQ c%

*IN'W EVI X]TMGEPP] WIX EJXIV GSRWMHIVMRK GYVVIRX QEVOIX PlZlI
VIWTSRWMFMPMXMIW MRZSPZIH

%PP RSR )\IGYXMZI (MVIGXSVW MRGPYHMRK XLI 'LEMVTIVWSR EVI
EHHMXMSREP JIIW EVI TEMH JSV GLEMVMRK 'SQQMXXIIW

%PP JIIW EVI TE]JEFPI QSRXLP] MR GEWL MR EVVIEVW

8LI RSR )\IGYXMZI (MVIGXSVW HS RSX TEVXMGMTEXI MR ER] SJ XLI
SXLIV FIRIJMXW SV VIQYRIVEXMSR EVI TVSZMHIH XS RSR )\IGYXMZI

2SSRUWXQLW\ 8LIVI MW RS TVIWGVMFIH QE\MQYQ ERRYEP MRGVIEWI
-X MW INTIGXIH XLEX JIIl MRGVIEWIW [MPP X]TMGEPP] FI MR PMRI [M

-R GIVXEMR GMVGYQWXERGIW JSV IN\EQTPI [LIVI XLIVI MWW E GLERK
SV E QEXIVMEP QMWEPMKRQIRX [MXL XLI QEVOIX XLI 'SQQMXXII L
PIZIPW XS IRWYVI XLI] VIQEMR GSQTIXMXMZI

8LI QE\MQYQ EKKVIKEXI ERRYEP JII JSV EPP RSR )\IGYXMZI (MVIGX!
'LEMVTIVWSR EPPS[IH F] XLI 'SQTER]TW %VXMGPIW SJ %'WWSGMEX
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3UHVHQWLQJ WKH
*HP 'LDPRQGV $QQBWODWHJILBHUIRUPDQFH "LUHFWRUV)LQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFR¥@®RUW UHYLHZ *RYHUQDQRMHSRUW VWDWHPHQWVYRUPDWLRQ
&RQWUDFWXDU(
"LUHFWRU &RQWUDFW GDMMBH[SLUHG WHRWLFH SHULRGVHUPLQDWLRQ
, /IR]SR 7PERI] _YRI
1 &VS[R _ERYEV]
2S TVSZMWMSR JSV TE]QIF
1 0]RGL &IPP (IGIQFIV 6SPPMRK ETTSBIRKQIRXRXLW S] GSOTIRWEXMSR
1 1ELEVEWSE YP]
6 /EMR]EL 1E]
OLFKDIEK %HOO ZLOO EH UHWLULQJ IURP WKH %RDUG RQ ODUFK IROORZLQJ WKH FRPSOHWLRQ |

'SRWMHIVEXMSR SJ WLEVILSPHIV ZMI[W

8LI 'SQQMXXII GSRWMHIVW WLEVILSPHIV ZMI[W ERH XLI KYMHIPMRIW SJ MRZIWXSV FSHMIW [l

ZEPYIW JIIHFEGO JVSQ WLEVILSPHIVW SR XLI 'SQTER]TW 6IQYRIVEXMSR 4SPMG] ERH GSQQM>

WMKRMIMGERX GLERKIW XS XLI TSPMG] (IXEMBRWRRYRE X I6Il ZSWKXWS R | &IIQNZR HV SRNKS B R B XX KL |
6IQYRIVEXMSR 4SPMG] EX XLI %+1 EVI TVSZMHIH MR XLI %RRYEP 6ITSVX SR 6IQYRIVI

)\ XIVREMVIGXSVWLMTW

JINIGYXMZI (MVIGXSVW EVI TIVQMXXIH XS EGGITX INXIVREP HMVIGXSVWLMTW [MXL TVMSV ETT\
[LIVI XLI ETTSMRXQIRX HSIW RSX TVIWIRX E GSRIJPMGX SJ MRXIVIWX [MXL XLI +VSYTTW EGXN
XLI HIZIPSTQIRX SJ XLI MRHMZMHYEP ;LIVI JIIW EVI TEJEFPI MR VIWTIGX SJ WYGL ETTSMRXQ
(MVIGXSV 61J04 ASVTEXVXLIV HIXEMPW
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*RYHUQDQFH

%229%6)4368 32 6)192)6328

LMW VITSVX TVSZMHIW MRJSVQEXMSR VIKEVHMRK XLl MQTPIQIRXEXMSR SJ XLl 'SQTER]TW E
JMRERGMEP JIEVGIRHIN ERH LS[ KMWXMRK 6IQYRIVEXMSR 4SPMG] [MBEMW MCRRY DPREATS WIR S
6IQYRIVEXMSR [MPP FI WYFNIGX XS EREHBRWSRV] Z8KXIl IEXISREP EYHMXSV SJ +1Q (MEQSRHW |
GIVXEMR MRJSVQEXMSR [MXLMR XLMW VIQYRIVEXMSR VIESMXEMMIGL LEW FIIR QEVOIH EW WY

6SPI GSQTSWMXMSR ERH INTIVMIRGI SJ XLI 'SQQMXXII

8LI 'SQQMXXIITW XIVQW SJ VIJIVIRGI EVI EZEMPEFPI SR XLl 'SQTER]TW [IFWMX| ERH GSQTP]
8LI VSPI SJ XLl 'SQQMXXIl MW XS EWWMWX XLI &SEVH MR JYPJIMP]
WLEVILSPHIVW XS IRWYVI XLEX

pP6IQYRIVEXMSR TSPMG] ERH TVEGXMGIW SJ XLI +VSYT =VI HIWMK
TVSQSXI PSRK XIVQ WYWXEMREFPI WYGGIWW ERH VI[=ZVH JEMVI
PMRO XS GSVTSVEXI ERH MRHMZMHYEP TIVISVQERGI LEZMRK V
VIUYMVIQIRXW

PIVIGYXMZI VIQYRIVEXMSR MW EPMKRIH XS +VSYT TYVT3SWI ERH Z
HIPMZIV] SJ XLI +VSYTTW PSRK XIVQ WXVEXIK]

1IQFIVWLMT EMWGEQXF IV
pl 0]JRGL &IPP

p, /IR]JSR 7PERI]

p6 /EMR]EL

IMGLEIP 0]RGL &IPP SXLIV EXXIRHIIW

"LEMVTIVWSR p')PTLMGO

RHITIRHIRX RSR N\IGYXMZAIPAIMSL&IP
plL >IGL

p)PPEWSR 004 -RHITIRHIRX VIQYRIVEXMSR GSRWYPXERXW
P7LEOIWTIEVI IEVXMRIEY 004
J\GITX [LIR MWWYIW VIPEXMRK XS XLIMV S[R VIQYRIVEXMSR EVI
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SUHVHQWLQJ WKH
*HP 'LDPRQGYV $QQBEWODWHJILBHUIRUPDQFH 'LUHFWRUVILQDQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXBWRUW UHYLHZ *RYHUQDQFRHISRUW VWDWHPHQMI)YRUPDWLRQ

YDOXH DGGLQJ DFWLYLWLHYV /ILQN WR VW
SLOODU

5HPXQHUDWLRQ SROLFLHVY DQG SUDFWLFH

61ZMI[IH XLI 6IQYRIVEXMSR 4SPMG] XS IRWYVI MX MW ETTVSTVMEXI XS QSXMZEX| ERH VI[EV!
EPMKR XLIMV MRXIVIWXW [MXL XLI +VSYTTW TYVTSWI ERH ZEPYIW EW [IPP EW XLI MRXIVIWX

JRWYVIH MRGIRXMZIW MRGPYHI ER ETTVSTVMEXI| FEPERGI SJ JMRERGMEP ERH RSR JMRERGN
WYWXEMREFMPMX] SJ XLI +VSYT

61ZMI[IH ERH ETTVSZIH FEWI WEPEVMIW ERH XSXEP VIQYRIVEXMSR JSV XLI )\IGYXMZI (MVIGX
JSV RSR \IGYXMZI (MVIGXSVW ERH WIRMSY QEREKIQIRX VIQYRIVEXMSR MR PMRI [MXL GSRW
HIZIPSTQIRXW MR VIQYRIVEXMSR QEVOIX XVIRHW ERH FIWX TVEGXMGI

6KDUH EDVHG UHPXQHUDWLRQ DQG ERQXV DUUDQJHPHQWV

'SRWMHIVIH XLI 1JJIIGXMZIRIWW SJ WLSVX ERH PSRK XIVQ MRGIRXMZI WXVYGXYVIW ERH XLIM
INTIGXEXMSRW

61ZMI[IH XLI VERKI SJ RSR JMRERGMEP TIVIJSVQERGI QIXVMGW MR ZEVMEFPI VIQYRIVEXMSR
(IXIVQMRIH TIVISVQERGI GSRHMXMSRW ERH XEVKIXW JSV MRGIRXMZI TPERW

'SRWMHIVIH XLI 1JJIGXMZIRIWW SJ GYVVIRX )7+ QIXVMGW PMROIH XS INIGYXMZI TE] ERH [LIX
GETMXEP QEREKIQIRX ,'1 XSTMGW EVI QEXIVMEP XS XLI FYWMRIWW ERH WLSYPH FI QSRMX.

%TTPMIH MXW GSPPIGXMZI QMRH XS XLI HIXIVQMREXMSR SJ HMWGVIXMSREV] IPIQIRXW MR X
ETTVSTVMEXIRIWW SJ XLI JSVQYPEMG SYXTYX JVSQ XLI MRGIRXMZI GEPGYPEXMSRW XS IRW
TIVISVQERGI HYVMRK XLI ]JIEV

61ZMI[IH HMZIVWMX] 1TUYMX] ERH MRGPYWMSR () - QIXVMGW ERH XLIMV PMRO XS INIGYXMZI
"RUNIRUFH UHPXQHUDWLRQ DQG UHODWHG SROLFLHYV

'SRIMVQIH XLEX XLI +VSYTTW GSQTIRWEXMSR TVSKVEQQIW GSRWMHIV IQTPS]IIWT RIIHW FI]!
IUYMXEFPI VIQYRIVEXMSR

JRKEKIH [MXL IQTPS]IIW XLVSYKL JSVQEPMWIH WXVYGXYVIW SR NIGYXMZI TE] ERH LS[ MX W)

61ZMI[IH IQTPS]Il VIQYRIVEXMSR ERH VIPEXIH TSPMGMIW ERH XLI EPMKRQIRX SJ MRGIRXMZI\
GYPXYVI ERH WXVEXIK]

61ZMI[IH KIRHIV TE] HEXE XS IWXEFPMWL [LIXLIV TE] KETW EVI TVIWIRX
2WKHU PDWWHUYV

61ZMI[IH XLI 'SQQMXXIITW GSQTSWMXMSR XIVQW SJ VIJIVIRGI ERH STIVEXMSR
61ZMI[IH ERH ETTVSZIH XLI (MVIGXSVWT 6IQYRIVEXMSR 6ITSVX JSV

JXWXUH IRFXV DUHDV
-R XLI 'SQQMXXII [MPP

p6I1ZMI[ (MVIGXSVWT GSRXVEGXW ERH SV SXLIV EKVIIQIRXW SV HSCYQIRXW GSZIVMRK (MVIG
IRWYVI XLI] MRGPYHI QEPYW ERH GPE[FEGO TVSZMWMSRW ERH XLI GMVGYQWXERGIW MR [L

p6IZMWMX GYVVIRX TVEGXMGIW XS HIXIVQMRI [LIXLIV XLI] WYTTSVX E TVSEGXMZI GSRWXVY
ETTVSEGL XS WLEVILSPHIV IRKEKIQIRX

pP'SRXMRYI MXW JSGYW SR )7+ QIXVMGW XS IRWYVI QIXVMGW EVI EPMKRIH XS FYWMRIWW W)
ETTVSTVMEXI VSFYWX ERH QIEWYVEFPI

(IWUDFWLQJ OD[LPXP :RUNLK)J 5HVSRQVLEO\ DQG 0DUWIPS\COLLIGLIQURU 2XU )XW XU H
IURP 2XU 2SHUDWLRQV 2XU 6RFLDO /LFHQFH
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'SRWMHIVEXMSR SJ MRHITIRHIRGI

JPPEWSR 004 [EW ETTSMRXIH F] XLI 'SQQMXXII MR .ERYEV] XS TVSZMHI MRHITIRHIRX VIQY
EXXIRH 'SQQMXXII QIIXMRKW )PPEWSR 004 TVSZMHIW VIQYRIVEXMSR EHZMGI XS E PEVKI TS\
ERH *87) 7TQEPP 'ET VIEWWYVMRK XLI 'SQQMXXII XLEX XLI EHZMGI TVSZMHIH MW ETTVSTVME
EFMHIW F] XLI 6IQYRIVEXMSR 'SRWYPXERXW +VSYT 'SHI SJ 'SRHYGX *YVXLIV HIXEMPW GER
LI VIOYRIVEXMSRGSRWYPXERXWKVSYT GSQ

JPPEWSR 004 HSIW RSX TVSZMHI RSR VIQYRIVEXMSR WIVZMGIW XS XLI +VSYT MW MR RS SXL
GSRWMHIVIH XS FI MRHITIRHIRX 8LI JIIW TE]JEFPI XS XLIQ MR V[PEIXMSR XS [S¢ZOYHMRKLI% 8 Q

7TYQQEV] SJ WLEVILSPHIV ZSXMRK

8LI XEFPI FIPS[ WLS[W XLI VIWYPXW SJ X% RERHZBEPVSIVSYIXIRSRIQYRIVEXMERHE X IXILFMRHMRK
ZSX|l SR XL6IQYRIVEXMSEXSRMG] %+1

| *sp %KEMRWEXEP ZSX|W GEWMXLL
61TSVX SE8SXEP RYQFIV SJ ZSXIWc ¢ c c c c c
6IQYRIVEXMSR4IVGIRXEKI SJ ZSXIW GEWX Q Q
6IQYRIVEXRSKREP RYQFIV SJ ZSXIWc ¢ c c c c c
4SPMG] 4IVGIRXEKI SJ ZSXIW GEWX Q Q
8LI (MVIGXSVW B6IQYRIVEXMSR 6ITSVX HIWGVMFIH XLI MQTPIQIRXEXMSR SJ XLI 6IQYRIVE)
4VMSV XS JMREPMWMRK XLI 6IQYRIVEXMSR 4SPMG] XLI &SEVH GSRWYPXIH MXW PEVKIWX

EPMKR [MXL WLEVILSPHIV JIIHFEGO 3Rl WMKRMJIJMGERX WLEVILSPHIV LEH E QEXIVMEPP] HMJ
MQTPIQIRXIH ERH XLMW MQTEGXIH XLI BEBXYRIRBEAMSR gMBNKHEXVKILI & SEVH EXXIQTXIH XS
IRKEKI [MXL XLMW WLEVILSPHIV JSPPS[MRK XLI %+1 XS IRWYVI XLEX ER] GSRXMRYMRK GSRG
RSXIW XLEX XLMW WLEVILSPHIV LEW WMRGI WSPH EPP SJ XLIMV WLEVIW MR XLI 'SQTER]

MHIV IQTPS]IIl GSRWMHIVEXMSRW

8LI 'SQQMXXII GSRWMHIVW )\IGYXMZI (MVIGXSV VIQYRIVEXMSR MR XLI GSRXI\X SJ TE] TSPMG
KVSYT ;I ZEPYI ERH ETTVIGMEXI XLI GSRXVMFYXMSR QEHI F] SYV IQTPS]IIW ERH EMQ XS TVS
VIQYRIVEXMSR ERH FIRIJMX TEGOEKIW 3YV ETTVSEGL XS VIQYRIVEXMSR JSV SYV [MHIV IQTF
(MVIGXSVW ERH MRGPYHIW FSXL JM\IH ERH TIVISVQERGI FEWIH GSQTSRIRXW

&EWI WEPEVMIW EVI VIZMI[IH ERRYEPP] ERH ER] MRGVIEWIW FIGSQI 1JJIGXMZI JVSQ IMXLIV
WTIGMIMG VIQYRIVEXMSR TSPMGMIW 8LI 'SQQMXXII VIZMI[W WEPEV] MRGVIEWIW JSV XLI [MF
TVEGXMGI SV TSPMG] 8LI EZIVEKI WEPEV] MRGVIEWI E[EVHIH XS XLI [MHIV [SVOJSVGI [EW
JIEV MRGVIEWI MR MRJPEXMSR %PP IQTPS]IIW TEVXMGMTEXI MR ER ERRYEP HMWGVIXMSREYV
GSRXVMFYXMSR XS XLI TIVISVQERGI SJ XLI +VSYT ERH XLIMV MRHMZMHYEP TIVISVQERGI

8LI QENSVMX] SJ SYV IQTPS]IIW VIGIMZI ER IQTPS]IV TIRWMSR GSRXVMFYXMSR IUYEP XS

QIHMGEP EMH WGLIQI XS [LMGL XLI 'SQTER] GSRXVMFYXIW YT XS E GETTIH EQSYRX ;I EPV
TVSKVEQQIW XLVSYKLSYX XLI +VSYT XS WYTTSVX IQTPS]IIWT LIEPXL [IPP FIMRK ERH [SVO P
JVSQ WMXI XS WMXI ERH MRGPYHI IQTPS]II [IPPRIWW ERH SV EGGIWW XS E GSYRWIPPSV SR

JPI\MFPI [SVOMRK IRZMVSRQIRX ERH TEJMRK JSV TVSJIWWMSREP WYFWGVMTXMSRW

;1 LEZI ER STIR GSPPEFSVEXMZI ERH MRGPYWMZI QEREKIQIRX WXVYGXYVI ERH IRKEKI VIKYP
HIWMKREXIH RSR )\IGYXMZI (MVIGXSV 1E~ZM 1ELEVEWSE GSRHYGXW JSVQEP IRKEKIQIRX WI
+VSYT (YVMRXLI 6IQYRIVEXMSR 'SQQMXXII '"LEMVTIVWSR EXXIRHIH SRI IRKEKIQIRX WIWWMSR
XLI STTSVXYRMX] JSV IRKEKIQIRX [MXL XLI [SVOJSVGI EW XS LS[ INIGYXMZI VIQYRIVEXMSR W'
IQTPS]IIW 'SQTER] GYPXYVI MW QSRMXSVIH ERH EWWIWWIH F] XLI &SEVH SR E UYEVXIVP] FE

+IRHIV T E3RWMHIVEXMSRW

;1 LEZI RSX MRGPYHIH E 9/ KIRHIV TE] KET VITSVX EW XLI 'SQTER] LEW RS IQTPS]IIW FEWIH I
RSX FI QIERMRKJYP 8LI 'SQQMXXII VIZMI[IH KIRHIV TE] EGVSWW XLI ZEVMSYW IQTPS]II PIZIP
QEXIVMEP HMJJIVIRGIW I\MWX FIX[IIR KIRHIVW

6IPEXMZI MQTSVXERGI SJ WTIRH SR TE]

8LI XEFPI FIPSKIWLSMWGEIRXEKI GLERKI MR XSXEP IQERS]IWIEYINSPRHMAMWWXVMFYXMSRW HMZ
FYJFEGOW ERH VIXYVR SJ GETMXEP JVIIEXQLFIVYMRER & MEPVMIRER GRIHEIRIGEQ FIIR/H I H

97 97 GLERKI
(MWXVMFYXMSR XS WLEVILSPHIVW Q Q Q
YQTPS]II VIQYRIVEXMSR c ¢ c ¢
6IXYVR SJ GETMXEP Q Q Q
1R GLYLGHQGYV ZHUH GHFODUHG IURP WKH RU UHVXOWYV

,QFOXGHV VDODU\ SHQVLRQ DQG EHQHILWY ERQXV DFFRXQWLQJ FKDUJH IRU WKH (623 DQG HPSOR\HL
HPSOR\HH QXPEHUV F DGGLWLRQDO HPSOR\HHV DQG MHRMAI\BAKKHW R WRXH FLL@QV RXIUW K®J SRIIRW K | VRLIQQIL IC
ZLOO EH VHHQ LQ WKH UHVXOWYV

$Q\ RWKHU VLJQLILFDQW GLVWULEXWLRQV DQG SD\PHQWYV RU RWKHU XVHV Rl SURILW RU FDVK IORZ Gt

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

4E] JSV TIVISVQERGI

8LI KVETL FIPS[ WLS[W XLI 'SQTER]TW XSXEP WLEVILSPHIV VIXYVR 876 TIVISVQERGI GSQTE
OYGEVE 4IXVE 1SYRXEMR 4VSZMRGI OYGETE ERH XLI *87) IMRRQRK/ -RBLI SZGX V| 1IEV
411V +VSYT LEW FIIR WIPIGXIH XS TVSZMHI E HMEQSRH QMRIV GSQTEVEXSV KVSYT ERH XLI *8
+VSYT ERH XLI GSRWXMXYIRXW SJ XLI MRHI\ EVI EJJIGXIH F] WMQMPEYVY GSQQIVGMEP ERH IGS
")3TW WMRKPI JMKYVI SJ VIQYRIVEXMSR ERH EGXYEP ZEVMEFPI TE] SYXGSQIW SZIV XLI WEQI

EPYI SJ f MRZIWXIH SR .ERYEV] +1Q (MEQSRHW zZW *87) IMRMRK -RHI\ ERH
'Y)3 WMRKPI
JMKYVI SJ c c c c [« [« c c c c c ® ©

VIQYRIVEXMSR f

%RRYEP FSRYW
SYXGSQI  SJ

QE\MQYQ

Y734 ZIWXMRK

SYXGSQI SJ R E R E
QE\MQYQ

6KDUH RSWLRQV XQGHW KWK H'GH H..OWH EHS RIMWLRKGRL Q IROORZLQJ WKH UHOHDVH RI WKH DQQXDO
GHIHUUHG VKDUH RSWLRQV DW D SULFH RI *% SHQFH UDWKHU WKDQ WKH SUHYDLOLQJ VKDUH SULFH |

7KH FKDQJH LQ WKH UHPXQHUDWLRQ IGRFLWRRVRUHJR W EH LAOHVEK BRIUQMLVRE) RIKWKH *',3 LQ

7KH ORZHU GHIHUUHG VKDUHV DV VHWLRKMVOIMX KO XIVERX W FGREPW HD U BI VX OWY W K& P Q[HPDHFE DFKLHYHPHQW
JROORZLQJ WKH LPSOHPHQWDWLRQ RI WKH *',3 LQ QR VKDUH RSWLRQV KDYH EHHQ DZDUGHG VXEMF
FRQGLWLRQV

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



*RYHUQDQFH

8LI TIVGIRXEKI GLERKI MR (MVIGXSV VIQYRIVEXMSR GSQT

8LI XEFPI FIPS[ WLS[W E GSQTEVMWSR SJ XL|I ERRWIESPN&SVTLERKE SAILIEERRMRPNGAMRKEMRMR EZIVE}
TE] JSV XLI JIEV (RHQFIV 8LI TEVIRX GSQTER] GSRWMWXW SJ SRP] (MVIGXSVW ERH XLI 'SQT
ZSPYRXEVMP] HMWGPSWI XLI GLERKI MR (MVIGXSVWT VIQYRIVEXMSR GSQTEVIH XS E [MHIV IC
VITVIWIRXEXMZ]I GSQTEVMWSR 8LI GSQTEVEXSV KVSYT MW QEHI YT SJ 0IX IRK (MEQSRHW 1Q
+VSYTTW IQTPS]IIW

IWIGYXMZI (MVIGXSVW 2SR N\IGYXMZI (MM GXBYMi sV

" YPTLMGQ@MGLEIPIR]SR 7PERIP]JRGL &IP®VS[RL 1ELEVEWSEMR]EL KVSYT
&EWI WEPEVMI
GLERKI Q Q Q Q Q
&IRIIMXW
GLERKI Q Q Q
&SRYWIW
GLERKI Q
&EWI WEPEVMIW
GLERKI Q
Q
Q

&IRIIJIMXW
GLERKI

&SRYWIW
GLERKI

o o oOo|lo O O

Q
Q
Q
Q
Q

o o oO|lo O

Q
Q
Q
Q
Q

&EWI WEPEVMIW
GLERKI

&IRITIMXW
GLERKI

&SRYWIW
GLERKI Q Q Q Q Q

o)
o)
o)
o)
o)
o)

&EWI WEPEVMIW
GLERKI

&IRIIJMXW
GLERKI Q Q Q Q

&SRYWIW
GLERKI Q Q Q Q

&EWI WEPEVMIW
GLERKI

&IRIIMXW
GLERKI Q Q Q Q Q Q

&SRYWIW
GLERKI Q Q Q Q

o o o |0 O

7KH FKDQJH LQ EDVH VDODULHV LV VKRZQ DV WKH DSSURYHG EDVLF VDODU\ LQFUHDVH IRU

7KH FKDQJH LQ EHQHILWYV LV VKRZQ DV DQ\ DSSURYHG LQFUHDVH LQ EHQHILWYV

7KH FKDQJH LQ ERQXV GH S LFHW M PMIQHY FIKIDQIH WQP\DRLP RFKSRWHQWLDO )RU WKH FKDQJH LQ H[HFXWL
ERQXV IRU WKH SHUIRUPDQFH \HDU

J)INGYXMMNVNIGXSVWT INXIVREP ETTSMRXQIRXW

HTEVX JVSQ MRXIVIWXW MR TVMZEXI| IRXMXMIW SRP] 'PMJJSVH )PTLMGO LSPHW ER] WMKRM.
+VSYT ,I MW ETTSMRXIH EW XLI RSR )\MIGYXMZI 'LEMVTIVWSR SJ >EREKE -VSR 3VI 'S OMQMXI}
OSRHSR 7XSGO )\GLERKI MR 2SZIQFIV 8SXEP JIIW TEMH XS 'PMJJSVH )PTLMGO F] >EREKE
MR JYPIMPPMRK I\XIVREP VSPIW EVI VIXEMRIH F] LMQ

7TEPEV] MRGVIEWIW

8LI 'SQQMXXII ETTVSZIH QEREKIQIRXTW TVSTSWEP XS JSVIKS WEPEV] MRGVIEWIW MR

([HFXWLYH 'LUHFWRU WEPEV] WEPEV] MRGVIEWI
f f

"YPTLMGO c c Q

1 1IMGLEIP c c Q

4|RWMSR ERH SXLIV FIRIJMXW

2S JSVQEP TIRWMSR TVSZMWMSR MW QEHI F] XLI "'SQTER] FYX )\MIGYXMZI (MVIGXSVW VIGIMZI
EPPS[ERGI JSV FSXL XLI ")3 ERH '*3 SJ SJ WEPEV] MW JYPP] EPMKRIH [MXL TIRWMSR GSR>
WNIGYXMZI (MVIGXSVW VIGIMZIH E GEWL EPPS[ERGI MR PMIY SJ SXLIV RSR GEWL FIRIIJMXW Xl
XLl ")3 ERH XLI '*3

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



*RYHUQDQFH

-QTPIQIRXBYMWIRYRIVEXMSR TSPMG] JSV

8SXEP WMRKPI JMKYVI SJ VIQYRIVEXMSR JSV (MVIGXSVW

8LI XEFPI FIPS[ WIXW SYX XLI XSXEP WMRKPI JMKYVI VIQYREREXKISRTVMIWZIBVF]UBEBLSMMW XXEFWMUSYTTW VITSVXMRK GYVVIRG] MW 97 HS
EW XLI (MVIGXSVWT IQSPYQIRXW EVI FEWIH MR WXIVPMRK

7RWDO IL[HG * 3 7RWDO YDULDEOH
6DODU\ DQGIRB®WDVK EHQH3HWVLRQ UHPXQHUDWLR@ FDVK VKDUH RSWLREBFXQHUDWLRQ@RWDO

([HEXWLYH
'LUHFWRUV
")PTLMGO c c c c c c c c c Q c c © c & © c
1 1MGLEIP c c c c c c c c c Q c c c c c c

1RQ ([HFXWLYH
'LUHFWRUYV

, IIR]SR

7TPERI] c c Q Q Q Q c c Q Q Q Q Q Q c c
1 0]RGL &IPP ¢ c Q Q Q Q c c Q Q Q Q Q Q c c
1 &VS[R c c Q Q Q Q c c Q Q Q Q Q Q c c
1 1IELEVEWSE ¢ c Q Q Q Q c c Q Q Q Q Q Q © c
6 /EMR]EL G c Q Q Q Q c c Q Q Q Q Q Q c c
$XGLWHG

6DODU\ DQG IHHV

1RQ FDVK EHQHILWY FDVK SD\PHQWV LQ OLHX

3HQVLRQ FDVK SD\PHQWYV LQ OLHX

,QFOXGHV WKH FDVK FRPSRQHQW RI WKH *',3

7KH '3 VKDUH RSWLRQV ILJXUHV UHODWH WR WKH YDOXH Rl WKH GHIHUUHG QLO FRVW VKDUH RSWLRQV WR EH DZDUGHG LQ IROORZLQJ WKH L
SUHYDLOLQJ VKDUH SULFH RI F *% SHQFH 7KLV ZLOO KDYMKWKH HILEBAWIRU KW GORLH E MHGH DOAPEWW HRE WIRDW IHING BI B BVQW/HIKE \EKDFUH SULFH RQ WKH DZDUG

+1Q (MEQSRHW OWRRMEHR 61 TSVX ERH %GGSYRXW



*RYHUQDQFH

+(-4 MR VIWTIGXTIVYISVQERGI

JINIGYXMZI (MVIGXSVW TEVXMGMTEXHHM W B WXKIMSREWRMRGIRXMZI EVVERKIQIRX JSGYWIH SR XL
1IE\MQYQ :EPYI JVSQ 3YV 3TIVEXMSRW ;SVOMRK 6IWTSRWMFP] ERH 1IEMRXEMRMRK 3YV 7SGM
[LMGL EVI YRHIVTMRRIH F] WTIGMJMG /4-W ERH MRGPYHIH MR XLI FYWMRIWW TPER ETTVSZIH

-R XLI QE\MQYQ E[EVH STTSVXYRMX] JSV XLI )\IGYXMZI (MVIGXSVW [EW SJ FEWI WEPEV
ERH E RMP GSWX WLEVI E[EVH [MXL ZIWXMRK WYFNIGX XS GSRXMRYIH IQTPS]QIRX SZIV
WGSVIGEVH ERH SR TIVWSREP SENIGXMZIW EWWIWWIH SR E HMWGVIXMSREV] FEWMW F] XI
TIVISVQERGI QIEWYVIW XEVKIXW ERENIEBMWBRP SWH AMRVIYPWPY MR XLI XEFPI FIPS]

i IMKLXMRK 8LVIWLSPH 7XVIXGL %GXYEP 4E] SYX
SJ QE\ XEVKIX XEVKIXTIVISVQERGI SJ QE\

BUHSDULQJ IRU 2XU )XWXUH

%W WIX SYX MR WXVEXIKMG JSGYW EVIEW.YHKIH F] 'SQQMXXII SR HMWGVIXMSREV] FEWMW
(I WUDFWLQJ OD[LPXP 9DOXH

%HNYWXIH YRHIVP]MRK )&-8(% 97 QMPPMSRW

'SWXW

~ 'SVTSVEXI GSWXW 97 QMPPMSRW

~ 'SWX TIV XSRRI 070

"EVEXW VIGSZIVIH GEVEXW c c c
:RUNLQJ 5HVSRQVLEO\ ODLQWDLQLQJ 6RFLDO
ILFHQFH
6IHYGI IRZMVSRQIRXEP MQTEGX X'3 c c c
%PP MRNYV] JVIUYIRG] VEX| %-*6
%R] JEXEPMX] [MPP VIWYPX MR JSVIIMXYVI SJ XLMW
IPIQIRX Q Q Q
-RGVIEWI HMZIVWMX] Q Q
%R] QENSY GSQQYRMX] MRGMHIRX [MPP VIWYPX MR
JSVIIMXYVI SJ XLMW IPIQIRX Q Q Q

7KH &RPPLWWHH UHYLHZHG SURJUHVYV DJDLQVW WKH VWUDWHILF IRFXV HOHPHQWYV RI ORQJ WHUP PLQ
VFRUH RI RXW LV DSSURSULDWH
JRU *',3 SXUSRVHV WDUJHWV DQG DFWXDO XQGHUO\LQJ (%,7'$ DUH DGMXVWHG WR UHPRYH ERQXV SUR

-R EWWIWWMRK XLI HMWGVIXMSREV] IPIQIRX SJ 4VITEVMRK JSV 3YV *YXYVI XLI 'SQQMXXII G
WXVEXIKMG JSGYW JSV XLI JIEV

OSRK XIVQ QMRI TPERRMRK ERH STXMQMWEXMSR

*SPPS[MRK XLI TYFPMWLMRK SJ XLI 2- BIGLRMGEP 6ITSVX GSRXEMRMRK 01X IRKTW 6|
E QENSV YRHIVXEOMRK XLMW JIEV [EW STXMQMWMRK 01X IRKTW QMRI TPER % WXIITIV GSRZI
WX 7' ERH XLI QMRI TPER [EW YTHEXIH EGGSVHMRKP]

J\XIVREP KVS[XL STTSVXYRMXMIW

(YVMRK XLI JIEV RYQIVSYW EWWIXW ERH TVSNIGXW [IVI VIZMI[IH ERH E RYQFIV SJ TEVXMIW
KVS[XL ERH NTERWMSR

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



& BHU U FH HF DQFLDO$SGGLWLRQDO
XQWRUW UHYLHZ *RYHUQDQFRHISRUW VWDWHPHQMI)YRUPDWLRQ

4IVWSREP TIVISVQERGI

SJ XLI +(-4 MW PMROIH XS TIVWSREP TIVISVQERGI [MXL SENIGXMZIW PMROIH XS IEGL )\IG
ERH HIWMKRIH XS GSPPIGXMZIP] WYTTSVX XLI EGLMIZIQIRX SJ XLI +VSYTTW WXVEXIKMG XEV
GSRXVMFYXMSRW XS XLI +VSYTTW SZIVEPP TIVISVQERGI ERH XLI HIPMZIV] SJ WXVEXIKMG TV
STIVEXMSREP TIVISVQERGI WXVIRKXLIRMRK SJ Ol] WXEOILSPHIV VIPEXMSRWLMTW FERO JM
WXVEXIK] HIZIPSTQIRX ERH MQTPIQIRXEXMSR 8LI 'SQQMXXII EPWS GSRWMHIVIH XLI MQTEGX
FEPERGIW *SPPS[MRK XLI 'SQQMXXIITW GSRWMHIVEXMSR SJ XLI )\MIGYXMZI (MVIGXSVWT TIVW
'SQQMXXIlI E[EVHIH WGCE\RMW SJ SYX SJ VIWTIGXMZIP] JSV XLI ")3 ERH '*3

'‘PMJJSVH )PTLMGO

4VITEVMRK JSV PYYVMRXVXLI JIEV RYQIVSYW EWWIXW ERH TVSNIGXW [IVI VIZMI[IH ERH E RY
TEVX SJ XLI WXVEXIKMG JSGYW SR KVS[XL ERH N'TERWMSR

J\AXVEGXMRK 1E\MQR Q ER EKVIIQIRX [EW IRXIVIH MRXS [MXL X[S MQTSVXERX HMEQSRH QEJ
EPYI JVSQ 3YV, TSPMWLIH HMEQSRHW XS WSQI SJ XLI [SVPHTW QSWX TVIQMYQ PY\YV] NI[I
3TIVEXMSRW TSPMWLIH XS XLI GPMIRXWT WTIGMIJMGEXMSRW ERH EHHMXMSREP ZEPYI M
TIVGIRXEKI SJ XLl TSPMWLIH WEPIW TVMGI SJ XLIWI HMEQSRHW %HHMXMS
XLIWI HMEQSRHW BQ@SY RXMHPNK® S R

;SVOMRK 6IWTSRIMMBR]IWWMSR TPERRMRK EGVSWW XLI +VSYT [EW TVSKVIWWIH [MXL ER MRC
ERH IEMRXEMRMRK |RYXLSYKL XLI MRWSYVGMRK SJ XLl QEPI HSQMREXIH JYRGXMSRW SJ QMF
7SGMEP OMGIRGI MQTEGXIH XLI EFMPMX] XS MRGVIEWI! XLI SZIVEPP KIRHIV HMZIVWMX] SJ Xl
FIIR HIZIPSTIH [MXL TLEWI WGLIHYPIH JSV MQTPIQIRXEXMSR MF

p(IGEVFSRMWEXMSR MRMXMEXMZIW TVSKVIWWIH [IPP HYVMRK XLI JIEV OIIT
HIGEVFSRMWEXMSR XEVKIX SJ E VIHYGXMSR MR 7GSTI ERH IQMWW M S
&] XLI IRH SJE GYQYPEXWHANYGXMSR EKEMRWX XLMW FEWIPMRI [EW EGLMIZI

IMGLEIP 1MGLEIP

AVITEVMRK JSV BYV #*YEYVI[MHI HIFX JEGMPMXM | &Q MPPMIXR IRXM FOF RHSFS cQMPPMSR

97 COQOMPFEMRFR+I1Q (MEQBSRHWQMPHMMEL [IVI GSRGPYHIH MR (IGIQFIV JS
MRMXMEP XLVII JIEV TIVMSH [IVI HYl XS NTMVI MR (IGIQFIV 8LI JEGMPM
HYVMRK XLI JIEV JSV E JYVXLIV  QSRXL TIVMSH NXIRHMRK XLl INTMV] HEXI

JIZWXVEGXMRK 1E\MSQMQ GSRXEMRQIRX VIQEMRIH E OI] JSGYW EVIE MR E GSRWXVEMRIH HMEQS
:EPYI JVSQ 3YV| MRGPYHMRK [EWXI| GSWNKW VMRWBE GEP COWRBREFRQMPBMS®

BTIVEXMSRW 070c CQMPFMSR QMPRMW®RSR8LI EPP MR GEWL YRMX GSWX MRGPYHMRK [EW)
XVIEXIKVIEW]H XS 070 97 TIV XSRRI XVIEXIH 97 TIV XSRRI
XVIEXIH HYIl XS XLI ZEVMSYW GSWX GSRXEMRQIRX MRMXMEXMZIW ERH QIEW

i SVOMRK 6IWTSRIMMRERMRK XE\ GSQTPMERGI ERH QEMRXEMRMRK WSYRH XE\ TVEGXMGIW MW
ERH 1EMRXEMRMRWBSRWMFP] ERH QEMRXEMRMRK WSGMEP PMGIRGI 8E\ MW LMKLP] GSQTPI
7SGMEP OMGIRGETTPMGEXMSR SJ XLI PE[ (MWTYXIW LEZI EVMWIR SZIV XLI MRXIVTVIXEXMSH
PIKMWPEXMSR ERH XLIWI QEXXIVW LEZI FIIR QEREKIH XS IRWYVI RS XE\ SFI
MQTEGXIH XLI +VSYTTW VIWYPXW JMRERGMEP TSWMXMSR SV PMUYMHMX]

8LI JSVQYPEMG SYXGSQI JVSQ XLI FYWMRIWW WGSVIGEYH ISEXIHVEGEMDIWQSVQEIRNGG LEWBSQFMI
XLl TIVWSREP IPIQIRX VIWYPXIH MR JSVQYPEMG +(-4 SYXGSQIW SJ ERH SJ QE\MQYQ
8LI 'SQQMXXIlI HIGMHIH XS VIWXVMGX XLI HIJIVVIH WLEVIW IPIQIRX XS EPMKR QSVI GPSWIP] |
'SQQMXXII EKVIIH XLEX XLI WLEVI TVMGI XS FI YWIH XS HIXIVQMRI XLI RYQFIV SJ WLEVIW XS
E[EVH [SYPH FI +& TIRGI VEXLIV XLER XLI TVIZEMPMRK WLEVI TVMGI SJ G +& TIRGI EX XI
+(-4 SYXGSQIl 8LMW [MPP LEZI XLI I1JJIGX SJ VIHYGMRK XLIRY®FIV SJ WLEVIW XS FI KVERXIH

&EWIH SR FYWMRIWW ERH TIVWSREP TIVISVQHE®IEMWLUISRRSIWRGIRXMZI JSV

8SXEP (1JIVVIH
TIVISVQERGI 'EWL WLEVIW 8SXEP
WGSVI f f f
([HFXWLYH 'LUHFWRUV DW 'HFHPEHU
")YPTLMGO © © ©
1 1MGLEIP € ® €
7KH GHIHUUHG QLO FRVW RSWLRQV ZLOO EH JUDQWHG LQ ZLWK WKH QXPEHU RI VKDUHV EDVHG RQ |

SULFH DW WKH WLPH RI WKH *',3 DSSURYDO E\ WKH &RPPLWWHH RI F *% SHQFH EQG ZLOO EH VXEMH

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



*RYHUQDQFH

(1JIVVIH WLEWHEY KVERXIH MR

*SPPS[MRK ETTVSZEP SJ XLI +(-4 SYXGSQI XLI ")3 ERH XLI "9EGIVZ KBIEIRVX BHI WLBW\Y STXRMSF
WEPEVMIW EW WYQQEVMWIH MR XLI XEFPI FIPS]|

7LEVI TVMGI SR [
NWIGYXMZI (EXISJFVEQQQHV SJ STXMSRW " grgvy ZE;E]F’YISJE{EWHZEP\HEw SJ
(MVIGXSV t KVERKXii! . . WEPEV]
"YPTLMGO %TVMP c c
1 1IMGLEIP %TVMP c c
7KH QXPEHU RI GHIHUUHG VKDUH RSWLRQV DZDUGHG ZDV GHWHUPLQHG EDV HG/ B QFKHH RIRWRHW WHKHIQ @
SUHYDLOLQJ VKDUH SULFH RI *% SHQFH RQ WKH GDWH RI WKH DZDUG

(IXEMPW SJ SYXWXERHMRK E[EVHW SJ TIVISVQERGI STXMSRW XS (MVIGXSVW
8LIVI EVI RS SYXWXERHMRK E[EVHW SJ TIVISVQERGI STXMSRW XS (MVIGXSVW

(MVIGXSVWT WLERH MFRDMMRIKNVXW MR WLEVIW

(IXEMPW SJ MRXIVIWXW MR XLI WLEVI GETMXEP SJ XLI 'SQTER] SJBPWVISWII\WIRXEGEX FVRS M R XS MW
GSRIJMVQIH XLEX XLIVI [IVI RS GLERKIW XS XLI (MVIGXSVVER HSHEH MREKW FJ XLMW VIMEHQXI\2S (
LIPH ER MRXIVIWX MR XLI WLEVIW SJ ER] WYFWMHMEV] GSQTER]

4IVISVQERGI 4IVISVQERGI STXMSRW
WLEVIW LIPH LIPH
7TLEVIW
S[RIH 9RZIWXIH
SYXVMKLX EW ERH WYFNIGX 8SXEP
E X TYFNIGXXESGSRXMRYWXIH 7YFNIGX XISWXIWLEVILSPHMRKLSPHMRK
(IGIQFIVTIVISVQERETINPS]QIRX¥XYX RSKIVISVQEREBYX RSXEW E SJIJKYMHIPMRI
GSRHMXMSRWSRPJ\IVGMWIHGSRHMXIMYBWMWIH WEPEV] QIX
([HFXWLYH
'LUHFWRUV
")YPTLMGO c C Q c c Q Q =W
1 1IMGLEIP c Q c c Q Q 2S
1RQ ([HFXWLYH
'LUHFWRUV
, IIR]SR 7PERI] © Q Q Q Q Q Q Q
1 0]JRGL &IPP © Q Q Q Q Q Q Q
1 &VSJ[R c Q Q Q Q Q Q Q

$XGLWHG
7KH &RPPLWWHH GHHPHG LW DSSURSULDWH WR FDOFXODWH WKH WRWDO VKDUHKROGLQJ DV D RI VD
ZKHUH WKH WKUHH PRQWK DYHUDJH WR WKH HQG RI WKH ILQDQFLDO \HDU ZDV XVHG LQ WKH FDOFX
DQG UHVSHFWLYHO\ IRU WKH &(2 DQG &)2
& (OSKLFN LV LQWHUHVWHG LQ WKHVH RUGLQDU\ VKDUHV E\ YLUWXH RI KLV LQWHUHVW DV D SRWHQW
,Q WHUPV RI WKH VKDUHKROGLQJ JXLGHOLQHV 0 OLFKDHO LV UHTXLUHG WR UHWDLQ DW OHDVW RI |
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*RYHUQDQFH

-QTPIQIRXEXMSR SJ 6IQYRIVEXMSR 4SPMG] JSV

&EWIH SR EPP GSRWMHIVEXMSRW MRGPYHMRK GYVVIRX QEVOIX GSRHMXMSRW XLI 'SQQMXX

MR 8LI [MHIV [SVOJSVGI LEH FIIR KVERXIH E WEPEV] MRGVIEWI [LMGL XSSO MRXS EC
WEPEV] WEPEV]
([HFXWLYH 'LUHFWRU f f MRGVIEWI
")PTLMGO c ¢
1 1IMGLEIP c c

41RWMSR ERH FIRIIJMXW
8LI JMIGYXMZI (MVIGXSVW [MPP GSRXMRYI| XS VIGIMZI GEWL WYTTRIRWMSR MRRR I X VB JEVIRW M

EPMKRIH [MXL XLEX SJ XLI [MHIV IQTPS]Il KVSYT EX SJ FEWI WEPEV] 4IRWMSR GSRXVMEFY
ETTSMRXQIRXW [MPP FI GETTIH EX XLI TVIZEMPMRK [MHIV IQTPS]Il KVSYT TIRWMSR VEXI| EX |
8LI EPPS[ERGI MR PMIY SJ RSR GEWL FIRIJMXW [MPP FI SJ WEPEV] JSV FSXL XLI ")3 ERH '*3

+1Q (MEQSRHW -RGIRXMZI 4PER

8LI )\MIGYXMZI (MVIGXSVW [MPP TEVXMGMTEXI MR XLI +(-4 MR PMRI [MXL XLI 6IQYRIVEXMSR 4
WEPEV] ERH [MXL TE] SYX FEWIH SR E WGSVIGEVH SJ JMRERGMEP STIVEXMSREP ERH TIVWSH

8LI TIVISVQERGI QIEWYVIW [MPP GSRXMRYIl XS WYTTSVX XLI HIPMZIV] SJ K 1s9vsimrww Ol] W»>
%RRYEP 61 TSVX ERH %GXEYRXEPWMROIH XS FYWMRIWW TIVISVQERGI ERH XS TIVWSREP TIVJ
TIVISVQERGI IPIQIRX TIVISVQERGI QE] GSRXMRYI XS FI PMROIH XS XLI +VSYTTW XLVII OI] W
JVSQ 3YV 3TIVEXMSRW ;SVOMRK 6IWTSRWMFP] ERH 1EMRXEMRMRK 3YV 7SGMEP OMGIRGI ER
ETTP] XS XLI IPIQIRXW SJ XLI BWGSWYQRRENNBVYH MR XLI XEFPI FIPS]

3HUVRQDO SHUIRUPDQFH

*URXS SHUIRUPDQFH

B3UHSDULQJ IRU 2XU )XWXUH

%W WIX SYX MR WXVEXIKMG JSGYW EVIEW
([ WUDFWLQJ OD[LPXP 9DOXH
9RHIVPIMRK )&-8(% 97

"SWX TIV GEVEX VIGSZIVIH 070

"'SVTSVEXI 'SWXW 97

‘RUNLQJ 5HVSRQVLEO\ ODLQWDLQLQJ 6RFLDO /LFHQFH

8LMW IPIQIRX SJ XLI FSRYW GETXYVIW WIZIVEP OI] QIXVMGW EVSYRH XLI +VSYTTW IRZMVSR
[MXL XLI SXLIV QIEWYVIW JSV XLI +(-4 WGSVIGEVH XLI INEGX QIEWYVIW IERHR VEWMER [MPP |
VITSVX

8EVKIXW EVI GSRWMHIVIH WIRWMXMZI ERH [MPP FI HMWGPSWIH MR JYPP SR E VIXVSWTIGXM?Z
XLI 'SQQMXXII GSRWMHIVIH E VERKI SJ TIVWTIGXMZIW SR TIVIJSVQERGI SYXGSQIW MRGPYHM
HIXEMP SR XLI WIPIGXMSR SJ +(-4 TIVISVQERGIIQIEMWWW SMX KMZIR SR TEKI

(MPYXMSR LIEHVSSQ

(MPYXMSR

YQTPS]II WLEVI E[EVHW QE] FI WEXMWJIMIH [MXL RI[P] MWWYIH Wlg ‘FNIGX XS
EKKVIKEXI HMPYXMSR PMQMXW 8LI MWWYI SJ WLEVIW XS WEXM)] " YRHIV XLI 'SQTE
WLEVI WGLIQIW [MPP RSX I\GIIH SJ XLl 'SQTER]TW MWWYIH € EVI GETMXEP MR
ER] VSPPMRK JIEV T{VMKHF IWWEBXSXEP SJ WLEVIW
SJ MWWYIH WLEVI GETMXEP QE] FI MWWYIH TYVWYERX XS EPP
XLI PEWX ]JIEVW

%W EXIGIQFIV XLI 'SQTER]TW LIEHVSSQ TSWMXMSR [LMGL VIQE ALMR
XLI GYVVIRX -% +YMHIPMRIW [EW EW TVIWIRXIH MR XLI GLEVX XS XLI VMKLX

VHW SYXWXERHN
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(IXEMPW SJ SYXWXERHMRK E[EVHW XS (MVIGXSVW

&EPERGI EW EX

&EPERGI EW EXERXIH MR:IWXIH MR OETWIH MRIVGMWIH)MRGMWI| TMHW®IMIWX RSVQEP (IGIQFIV
'LUHFWRUV (EXlI SJ KVERRYEV] XLl JIEV XLI JIEV XLl JIEV XLl JIEV 97 INIVGMWI HEX\TMV] HEXI
")PTLMGO ')3 .YRI c Q Q Q Q Q .YRI .YRI c
2S E[EVH MR Q Q Q Q Q Q Q Q Q
%TV S
%TV S
%TVMP c Q c Q Q Q %TV S %TVMP c
%TV S
%TV S
%TVMP c Q c Q Q Q %TV S %TVMP c
%TV S
%TV S
%TVMP Q c %TV S %TVMP c
7RWDO © c c Q Q € @
1 IMGLEIP '*3 1EVGL © Q Q Q Q 1EVGL 1EVGL ©
1EVGL c Q Q Q 1EVGL 1EVGL c
.YRI c Q Q Q Q Q .YRI .YRI c
2S E[EVH MR Q Q Q Q Q Q Q Q Q
%TV S
%TV S
%TVMP @ Q c Q Q Q %TV S %TVMP @
%TV S
%TV S
%TVMP c Q c Q Q Q %TV S %TVMP c
%TV S
%TV S
%TVMP Q c Q Q Q Q %TV S %TVMP c
7TRWDO c c c Q Q Q € @

$XGLWHG

'LEMVTIVBARIRRSR )\IGYXMZI (MVIGXSV JIIW

'LEMVTIVWSR ERH RSR )\IGYXMZI (MVIGXSV JIIW [IVI VIZMI[IH MR *IFVYEV]
RSR )\IGYXMZI (MVIBR&SYWFEMPEWISJ %TVMP JvsQ f XS f

TIV ERRYQ JSV XLI 'LEMVQER ERH f XS f

'SRWMHIVMRK ETTVSTVMEXI MRHYWXV] FIRGLQEVOW EW
TIV ERRYQ JSV
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8LI (MVIGXSVW EVI TPIEWIH XS WYFQMX XLI JMRERGMEP WXEXIQFRXW SJ XLI +VSYT JSV XLI ]

%W E &VMXMWL :MVKMR -WPERHW VIKMWXIVIH GSQTER] +1Q (MEQSRHW OMQMXIH GSQTER] V
GSRJSVQ [MXL XLI 'SQTERMIW %GX 8LI (MVIGMOSE/IW XIEEVZR I$J GOLINV X 8 IG S RYIP R XW

%GGSVHMRKP] (MVIGXSVW QYWX TVIWIRX E 7XVEXIKMG 6ITSVX ERH E (MVIGXSVWT 6ITSVX X!
TVSWTIGXW ERH LIPT XLIQ IZEPYEXI! [LIXLIV XLI (MVIGXSVW TIVIJSVQIH XLIMV JMHYGMEV] HY)
HMWGPSWIW LS[ XLI (MVIGXSVW LEZI TIVISVQIH XLIMV HYX] XS IRWYVI XLI +VSYTTW GSRXMR
'SQTERMIW %GX

-R PMRI [MXL (MWGPSWYVI +YMHERGI ERH 8VERWTEVIRG] 6YPIW (86 6 ERH (86 6 X
6ITSVX ERH 1EREKIQIRX 6ITSVX GER FI JSYRH &'IRMLIIMIX(VE\XQENRCGI6BEBM)K[LI'IT—HKZ]IVRERGI
WIGXMS@T)ELKI(MVIGXSVWT 61 TSVX ERH SXLIV WIGXMSRW SJ XIW BHRNRGCERIBIFEVXIEWRRGIGGSY

8LI 7TXVEXIKMG 61TSVX GERD:D(@SYSFRNIWF{M'FEWIIH/\SIZ_MHHIVW [MXL E FEPERGIH EWWIWWQIRX SJ
MRGPYHMRK E HIWGVMTXMSR SJ MXW TVMRGMTEP VMWOW ERH YRGIVXEMRXMIW -X QE] RSX
WLEVILSPHIVW JSV ER] SXLIV TYVTSWI

*SV[EVH PSSOMRK WXEXIQIRXW

8LI 7XVEXIKMG 6ITSVX ERH SXLIV WIGXMSRW SJ XLMW VITSVX GSRXEMR JSV[EVH PSSOMRK W
MRZSPZI WIZIVEP VMWOW YRGIVXEMRXMIW ERH JYXYVI EWWYQTXMSRW FIGEYWI XLI] VIPEXI
QE] RSX SGGYV MR XLI JYXYVI 8LI EGXYEP VIWYPXW ERH SYXGSQIW QE] HMJJIV QEXIVMEPP]
PSSOMRK WXEXIQIRXW 2S EWWYVERGI GER FI KMZIR XLEX XLI JSV[EVH PSSOMRK WXEXIQIRX
EFSYX XLI (MVIGXSVWT INTIGXEXMSRW FIPMIJW LSTIW TPERW MRXIRXMSRW ERH WXVEXIKN
ERH EWWYQTXMSRW EFSYX JYXYVI IZIRXW GMVGYQWXERGIW ERH SXLIV JEGXSVW [LMGL EVI

8LI MRIJSVQEXMSR MR XLI 7XVEXIKMG 6ITSVX [EW TVITEVIH FEWIH SR XLI ORS[PIHKI ERH MRJ
MXW TVITEVEXMSR 8LI 'SQTER] MW YRHIV RS SFPMKEXMSR XS YTHEXI SV VIZMWI XLI 7XVEXI
XLI' JSV[EVH PSSOMRK WXEXIQIRXW EVI VIEWSREFPI FYX QE] FI MRJPYIRGIH F] WIZIVEP ZEVM
HMJJIV QEXIVMEPP] *SV[EVH PSSOMRK WXEXIQIRXW RIIH XS FI VIEH MR GSRXI\X [MXL EGXYE
WLEVILSPHIVW EVI GEYXMSRIH RSX XS TPEGI YRHYI VIPMERGI SR XLI JSV[EVH PSSOMRK WXE
6ITSVX LEW RSX FIIR EYHMXIH

'36436%8) +3:)62%2")

(86 VIUYMVIW GIVXEMR MRJSVQEXMSR XS FI MRGPYHIH MR E GSVTSVEX| KSZIVRERGI| WXE)
LEW ER NMWXMRK TVEGXMGI SJ MWWYMRK E WITEVEX| 'SVTSVEX| +SZIVRERGI| 'SHI 'SQTPMER
%GGSYRXW 8LI MRIJSVQEXMSR VIUYMVIH F] XLI (MWGPSWYVI +YMHERGI ERH S8VERWTEVIRG] €
OMWXMRK 6YPIW 9/06 NOWXEIGEXIH SR TEKIW

(-6)'8367

8LI (MVIGXSVW EW EX XLI HEXI SJ X L N @SX/S(KIEVI\P[\NW(XII)(LSMVI'IEK/IISI\KVETLMGEP HIXEMPW
(MVIGXSVWT MRXIVIWXW MR WLEVIW ERH WLEVI STXNBRW SJ XLI 'SQTER] GER FI JSYRH SR T

(MVIGXSVW [LS LIPH SJIJIMGI HYVMRK XLI ]JIEV ERH HEXI S

NWTTSMRXQIRX

([HEXWLYH 'LUHFWRUV

'")PTLMGO .ERYEV]
1 IMGLEIP %TVMP
1RQ ([HFXWLYH 'LUHFWRUYV

, IIR]SR 7PERI] .YRI

1 &VS[R .ERYEV]
1 0JRGL &IPP (IGIQFIV
1 1ELEVEWSE .YP]

6 /EMR]EL 1E]
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%TTSMRXQIRX ERH VI IPIGXMSR SJ (MVIGXSVW

8LI &SEVHTW JSVQEP 7IPIGXMSR ERH %TTSMRXQIRX 4SPMG] IRWYVIW XLEX XLI TVSGIHYVI JS
XVERWTEVIRX ERH ETTSMRXQIRXW EVI QEHI SR QIVMX EKEMRWX SFENIGXMZI GVMXIVME 8LI
SR QIVMX [LMPI GSRWMHIVMRK HMZIVWMX] SJ KIRHIV WSGMEP ERH IXLRMG FEGOKVSYRH C

IMGLEIP O]JRGL &IPP XLI 7IRMSV -RHITIRHIRX (MVIGXSV 7-( ERH 'LEMV SJ XLI %YHMX ERH 61
8LI &SEVH LEW ETTSMRXIH .ERIX &PEW EW XLI RI[ RSR )\IGERIMZ[IMBVP ERPXESY XEID G XMXILI %
SJ 'LEMV SJ XLI %YHMX 'SQQMXXII [LMPI 6SWEPMRH /EMR]JEL [MPP FI WYGGIIHMRK 1MGLEIP E

8LI %VXMGPIW SJ] %WWSGMEXMSR TVSZMHI XLEX E XLMVH SJ (MVIGXSVW VIXMVI ERRYEPP
IPIGXMSR ,S[IZIV MR EGGSVHERGI [MXL XLI 'SHI EPP XLUIGMM X SGKISMK VPINKWIFEPX >XSLIIJ t/+ X LHR &
IPIGXMBRPIGXMSR

4E]1QIRXW JSV PSWW SJ SJIMGI HYI XS GLERKI SJ GSRXVSES

8LI FEWMW JSV TE]JQIRXW JSV PSWW SJ SJIMGI XS )\IGYXMZI (MVIGXQ/W HYl XS E GLERKI MR

4638)'8-32 %:%-0%&0) 83 (-6)'8367

&] PE[ XLI (MVIGXSVW EVI YPXMQEXIP] VIWTSRWMFPI JSV QSWX EWTIGXW SJ XLI +VSYTTW F)
WMKRMIMGERX TIVWSREP PMEFMPMX] YRHIV GVMQMREP SV GMZMP PE[ SV XLI 9/ OMWXMRK
VERKI SJ TIREPXMIW MRGPYHMRK TVMZEXI SV TYFPMG GIRWYVI JMRIW ERH SV MQTVMWSRQI
YRHIVWXERHW XLEX MX MW MR MXW FIWX MRXIVIWXW XS TVSXIGX MXW &SEVH QIQFIVW JVSQ
XLI +VSYT XS EXXVEGX TVYHIRX MRHMZMHYEPW XS EGX EW (MVIGXSVW

8LI +VSYT QEMRXEMRW EX MXW INNTIRWI E (MVIGXSV ERH 3JIJMGIVTW PMEFMPMX] MRWYVERG
XLI FIRIJMX SJ (MVIGXSVW ERH SXLIV +VSYT IQTPS]IIW

61J1V XS XLI 'SVTSVEXI +SZIVRER@WX‘EX]I\Q/IRIXI\SR‘IHXEEM/IPW
(-6)'8367T -28)6)787

2S (MVIGXSV LEH EX ER] XMQI HYVMRK XLI JIEV_E QEXIVMEP MRXIVIWX MR ER] GSRXVEGX S.
8LI MRXIVIWXW SJ (MVIGXSVW MR XLI WLEVIW S XLl 'SQTER] EVI MRGPYHIH SR TEKI

79440-)67 %2( '97831)67

8LI +VSVRKEWIINXIRWMZIP] [MXL WYTTPMIVW ERH GSRXVEGXSVW XS IRWYVI EPMKRQIRX QYXY
TEVXMIW 8LI MRWSYVGMRK SJ 0IX IRKTW TVSGIWWMRK EGXMZMXMIW [EW GSRGPYHIH MR (IG

8LI +VSYT QEMRXEMRW WSYRH VIPEXMSRWLMTW [MXL MXW GYWXSQIVW F] MRXIVEGXMRK [MX
EX XIRHIVW 8LI +VSYT GSRXMRYIW XS LSPH VIKYPEV HMEQSRH XIRHIV ZMI[MRKW MR %RX[IV’
WYTTSVX [LMPI XLI HMEQSRH QEVOIX VIQEMRW YRHIV WMKRMIMGERX TVIWWYVI 8LI EKVIIQII
QERYJEGXYVMRK GYWXSQIVW XS WYTTP] TSPMWLIH HMEQSRHW XS WSQI SJ XLI [SVPHTW QSV

61JIV XS SYV WXEOILSPHIV VIPEXN3 XIELMWQS VG ¥MSRMPRVTER ISWeV IRKEKIQIRX [MXL WYTTPMI
GYWXSQIVW

)1403=)U30-"-)7 %2( 46%'8-')7

JUYEP STTSVXYRMX] MW E JYRHEQIRXEP TVMRGMTPI SJ +1Q (MEQSRHW ERH XLI +VSYT MW GS
KIRHIV VIPMKMSR VEGI QEVMXEP W)EXSZW@S/VEFI—MX’MMMVWVS%IXILW KESTHRW IQTPS]II TSPMGM
WTIGMIJMGEPP] [MXL VIKEVH XS XLI IQTPS]JQIRX SJ TIVWSRW [MXL HMWEFMPMXMIW

6)79087 %2( (-:-()2(7
8LI +VSYTTW EXXVMFYXEFPI TVSIMX9E JXIO/QXNEP\EMBBWWGS CRMMPPXS R
8LI +VSYTTW HIXEMPIH JMRERGMEP VIWYPXW EVI WI@S)@MR XLI IMRERGMEP WXEXIQIRXW S

8LI &SEVH MW RSX TVSTSWMRK E HMZMRHEIRGMEFPNVVHWSR? XWI HY | XS XH G\ EXHRIXN & IS YOLP SESYC
XLI NTIGXIH MQTEGX XLIVISJ SR XLI HMEQSRH QEVOIX XLI +VSYTTW EZEMPEFPI GEWL VIWSY
XLI MQTPIQIRXEXMSR SJ 0IX IRKTW YTHEXIH QMRI TPER [LMGL [MPP VIWYPX MR LMKLIV ZEPY
IRH SJ

8LI +VSYTTW HMZMHIRH TSPMG] GSRWMHIVW

p8LI +VSYTTW GEWL VIWSYVGIW

ps8LI PIZIP SJ JVII GEWL JPS[ ERH IEVRMRKW KIRIVEXIH HYVMRK XLI JIEV
PI\TIGXIH JYRHMRK GSQQMXQIRXW JSV JYXYVI GETMXEP TVSNIGXW

8LI &SEVH [MPP GSRWMHIV WTIGMEP HMZMHIRHW MR XLI IZIRX SJ WMKRMIMGERX HMEQSRH V
TVSKVEQQIW MJ ETTVSTVMEXI
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+3-2+ '32')62

8LI +VSYT FYWMRIWW EGXMZMXMIW XSKIXLIV [MXL XLI JEGXSVW PMOIP] XS EJJIGX MXW JY X"
XL1I 7XVEXIKMG 6ITB Xl SRLTEMRMERGMEP TSWMXMSR SJ XLI +VSYT MXW GEWL JPS[W ERH PMU
7XVEXIKMG 61TSKXXER-RERHWMMXMSR 2SXI ERH 2SXXS XLl JMRERGMEP WXEXIQIRXW MRGPYHI |
GSRGIVR TSPMG] ERH MXW SENIGXMZIW TSPMGMIW ERH TVSGIWWIW JSV QEREKMRK MXW GE’
JMRERGMEP MRWXVYQIRXW ERH MXW INTSWYVIW XS GVIHMX ERH PMUYMHMX] VMWO

8LI (MVIGXSVW LEZI E VIEWSREFPI NTIGXEXMSR XLEX XLI +VSYT LEW EHIUYEXI JMRERGMEP V
JSVIWIIEFPI JYXYVI 8LMW JSPPS[W E VIZMI[ SJ JSVIGEWXW FYHKIXW XMQMRK SJ GEWL JPS|
MRMXMEXMZIW WIRWMXMZMX] EREP]WIW ERH XLI YRGIVXEMRXMIW HMWGPSWIH MR XLMW VIT
GSRGIVR FEWMW MR TVITEVMRK XLI %RRYEP 6ITSVX ERH %GGSYRXW SJ XLI +VSYT

-9%&-0-8= 78%8)1)28

-R EGGSVHERGI [MXL TVSZMWMSR SJ XLI 9/ 'SVTSVEXI +SZIVRERGI 'SHI XLI (MVIGXSVW
SZIV E TIVMSH PSRKIV XLER XLI QSRXLW VIUYMVIH F] XLI VKSMRK GSRGIVRW TVSZMWMSR
XLI 9/ "SVTSVEX| +SZIVRERGI "SHI MW MRGPYHIHIMR XLI 7XVEXIKMG 61TSVX SR TEKI

79&7)59)28 ):)287

61J1V XS 2SXXLUMRERGMEP WXEXIQIRXW JSV HIXEMPW SJ IZIRXW WYFWIUYIRX XS XLI VITSVXI
7,%6) '%4-8%0 %2( :38-2+ 6-+,87

(IXEMPW SJ XLI EYXLSVMWIH ERH MWWYIH WLEVI GETMXEP SJ XLI 'SQTER] MRGPYHMRK XLI \
2SXI XS XLI IJIMRERGMEP WXEXIQIRXW

%W EXLEVGL XLIVI [IVI QMPPMSR JYPP] TEMH SVHMREV] WLEVIW SJ 97 IEGL MR MWWYI ER
F] XLI *MRERGMEP 'SRHYGX %YXLSVMX] MR MXW GETEGMX] EW XLI 9/ OMWXMRK %YXLSVMX]
XVIEWYV] WLEVIW EGUYMVIH HYVMRK XLI WLEVI FY]JFEGO TVSKVEQQI XLEX [EW PEYRGLIH MR
HMZMHIRHW ERH LEZI RS ZSXMRK VMKLXW

8LI 'SQTER] LEW SRI GPEWW SJ SVHMREV] WLEVIW 7LEVILSPHIVW LEZI XLI VMKLX XS VIGIMZI
KIRIVEP QIIXMRK SJ XLI 'SQTER] 7LEVILSPHIVW QE] FI TVIWIRX MR TIVWSR SV FIMRK E GSV
KIRIVEP QIIXMRK )ZIV] WLEVILSPHIV TVIWIRX MR TIVWSR SV FIMRK E GSVTSVEXMSR F] VIT
VIWTIGX SJ 1ZIV] SVHMREV] WLEVI XLI] LSPH 8LI ETTSMRXQIRX SJ E TVS\] XS ZSXI EX E KIRI\
LSYVW FIJSVI XLI QIIXMRKTW ETTSMRXIH XMQI

7LEVILSPHIVW LEZI XLI VMKLX XS TEVXMGMTEXI MR HMZMHIRHW ERH SXLIV HMWXVMFYXMSRYV
TVSIMX SJ XLI 'SQTER]

2S WLEVILSPHIVW LEZI ER] WTIGMEP VMKLXW [MXL VIKEVH XS XLI GSRXVSP SJ XLI 'SQTER] 8
FIX[I'R WLEVILSPHIVW [LMGL QE] VIWYPX MR VIWXVMGXMSRW SR XVERWJIVW SV ZSXMRK VMK

8LIVI EVI RS VIWXVMGXMSRW SR XLI XVERWJIV SJ SVHMREV] WLEVIW SXLIV XLER
p%wW WIX SYX MR XLI 'SQTER]TW %VXMGPIW SJ %WWSGMEXMSR
pP'IVXEMR VIWXVMGXMSRW QE] JVSQ XMQI XS XMQI FI MQTSWIH F] PE[W ERH VIKYPEXMSRW

P4YVWYERX XS XLI 'SQTER]TW WLEVI HIEPMRK GSHI [LIVIF] XLI (MVIGXSVW ERH IQTPS]JIIW S.
XLI 'SQTER]TW SVHMREV] WLEVIW

%X XLI %+1 LIPH MRXKIR&SEVH RSXIH XLI TVSTSVXMSR SJ XLI ZSXIW GEWX EKEMRWX XLI VIW:¢

(MVIGXSVW XS EPPSX WIEWWIHIWMIRYXMSRI] TEVXMGMTEXMRK WLEVILSPHIVW ZSXMRK MR JE

WLEVILSPHIV [LS ZSXIH EKEMRWX 6IWSPYXMSR XS HMWGYWW XLIMV ZSXMRK TSPMG] ERH

XLIWI VIWSPYXMSRW XLI &SEVH [MPP VIKYPEVP] GSRWMHIV MXW ETTVSEGL XS XLMW QEXXIV

TVEGXMGI ERH XLI &SEVH GSRWMHIVW XLI JPI\MFMPMX] EJIJSVHIH F] XLI EYXLSVMX] XS EPPS

%X XLI WEQI %+1 WLEVILSPHIVW EYXLSVMWIH XLI 'SQTER] XS QEOI SR QEVOIX TYVGLEWIW S
VITVIWIRXMRK ETTVS\MQEXIP] SJ XLI "'SQTER] W MWWYIH WLEVI GETMXEP EX XLEX XMQI -
SVHMREV] WLEVIW [LMGL EVI FIMRK LIPH EW XVIEWYV] WLEVIW ERH QE] FI YWIH XS WIXXPI )

%X XLI %+1 WLEVILSPHIVW [MPP FI VIUYIWXIH XS VIRI[ XLMW EYXLSVMX] 8LI (MVIGXSVW
XLI EYXLSVMWEXMSR YRHIV VIKYPEV VIZMI[ 8LI 2SXMGI SJ %+1 [MPP WIX SYX XLI HIXEMP
ETTSMRXQIRXW

1%.36 -28)6)787 -2 7,%6)7
(IXEMPW SJ XLI QENSV MRXIVIWXW EX SV EFSZI MR XLI MWWYIH SVHMREV] WEIEVIW SJ XLI 'S¢
%68-'0)7 3* %773'-%8-32

%R] TVSTSWIH EQIRHQIRXW XS XLI %VXMGPIW SJ] %WWSGMEXMSR SJ XLI 'SQTER] RIIH XS FI E
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8LI 2- 8IGLRMGEP 6ITSVX GSRXEMRMRK 01X IRKTW 6IWSYVGI ERH BIWIVZI 7XEXIQIRX
EZEMPEFPI SR XLI +V iYKW AMAMKRIENS BSY[MRK XLI ETTVSZEP SJ XLI QMRI STXMQMWEXMSR
WPSTIW MR XLl 7EXIPPMXI TMX ER YTHEXIH QMRI TPER LEW FIIR HIWMIBRIH3ZMEZMIMPP WMK|
SR THHITVSZMHIW QSVI HIXEMP SR XLMW

'36436%8) 73'-%0 6)74327-&-0-8= %2( 7978%-2%&-0-8=

6IEH QSVI EFSYX XL| +¥BWXEWREFMPMX] 41IVISVOQERGI MRGPYHMRK '7- MRZIWXQIRX GSQQYF
QEREKIQIRX MR SYV 7YWXEMRMRMPMWY] BLESEOEHMEOSRHW GSQ

430-8-"%0 (32%8-327
8LI +VSYT QEHI RS TSPMXMGEP HSREXMSRW SV MRGYVVIH ER] TSPMXMGEP NTIRHMXYVI HYV)

8'*( '%6&32 )1-77-327 %2( )2)6+= '3279148-32 7911%6-

-RIJSVQEXMSR SR XLI +VSYTTW HIGEVFSRMWEXMSR WXVEXIK] EHSTXMSR SJ XLI 8'*( VIGSQQI
GSRWYQTXMSBEWRFI JSSRW MMRWXEMREFMPMX] 61T S {[K_K1QIEM ENDE BV WRGPSEFM Q EX| 'LERK |
61TSVX SROTEKI

(-7'03796B* -2*361%8-32 83 %9(-836

JEGL SJ XLI TIVWSRW [LS EVI (MVIGXSVW EX XLI XMQI [LIR XLMW (MVIGXSVWT 6ITSVX MW ETT
MW RS VIPIZERX EYHMX MRJSVQEXMSR SJ [LMGL XLI 'SQTER]TW EYHMXSV MW YRE[EVI ERH Xl
LEZI XEOIR EW E (MVIGXSV XS QEOI XLIQWIPZIW E[EVI SJ ER] VIPIZERX EYHMX MRJSVQEXMSF
E[EVI SJ XLEX MRJSVQEXMSR

&] SVHIV &BKYH

JEVV] /IR]SR 7PERI]
2SR )\IGYXMZI 'LEMVTIVWSR
ClEVGL
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<v
=

6)74327-&-0-8= 78%8)1)28 3* 8,
(-6)'8367 -2 6)74)'8 3* 8,)
%229%0 6)4368 %2( *-2%2'-%0
78%8)1)28

8LI (MVIGXSVW EVI VIWTSRWMFPI JSV TVITEVMRK XLI 7XVEXIKMG 6ITSVX ERH XLI (MVIGXSVW
7TITEVEXI 'SVTSVEXI +SZIVRERGI 7XEXIQIRX ERH XLI +VSYT JMRERGMEP WXEXIQIRXW MR EGG

8LI HMVIGXSVW EVI TIVQMXXIH YRHIV XLI OMWXMRK 6YPIW SJ XLI *MRERGMEP 'SRHYGX %YXL
EGGSVHERGI [MXL -RXIVREXMSREP *MRERGMEP 6ITSVXMRK 7XERHEVHW MWWYIH F] XLI -RXIV

8LI +VSYT JMRERGMEP WXEXIQIRXW EVI VIUYMVIH F] -RXIVREXMSREP *MRERGMEP 6ITSVXMRK
7XERHEVHW &SEVH XS TVIWIRX JEMVP] XLI JMRERGMEP TSWMXMSR SJ XLI +VSYT ERH XLI JMEF

8LI HMVIGXSVW QYWX RSX ETTVSZI| XLI JIMRERGMEP WXEXIQIRXW YRPIWW XLI] EVI WEXMWJMI
SJ XLI +VSYT ERH SJ XLI TVSIMX SV PSWW SJ XLI +VSYT JSV XLI JMRERGMEP TIVMSH

-R TVITEVMRK IEGL SJ XLI +VSYT JMRERGMEP WXEXIQIRXW XLI (MVIGXSVW LEZI
PWIPIGXIH WYMXEFPI EGGSYRXMRK TSPMGMIW ERH XLIR ETTPMIH XLIQ GSRWMWXIRXP]
PQEHI NYHKIQIRXW ERH EGGSYRXMRK IWXMQEXIW XLEX EVI VIEWSREFPI ERH TVYHIRX

pWXEXIH [LIXLIV XLI] LEZI FIIR TVITEVIH MR EGGSVHERGI| [MXL -RXIVREXMSREP *MRERGMEP
%GGSYRXMRK 7XERHEVHW &SEVH ERH

PTVITEVIH XLI JMRERGMEP WXEXIQIRXW SR XLI KSMRK GSRGIVR FEWMW YRPIWW MX MW MRE
FYWMRIWW

8LI (MVIGXSVW EVI VIWTSRWMFPI JSV OIITMRK EHIUYEXI EGGSYRXMRK VIGSVHW XLEX EVI WY
ERH HMWGPSWI [MXL VIEWSREFPI EGGYVEG] EX ER] XMQIl XLI JMRERGMEP TSWMXMSR SJ XL
WXEXIQIRXW GSQTP] [MXL XLI &:- &YWMRIWW 'SQTERMIW %GX ERH XLEX XLI (MVIGXSVWT 61C
%G X 8LI] EVI EPWS VIWTSRWMFPI JSV WEJIKYEVHMRK XLI EWWIXW SJ XLI +VSYT ERH LIR
ERH HIXIGXMSR SJ JVEYH ERH SXLIV MVVIKYPEVMXMIW

(MVIGXSVWT WXEXIQIRX TYVWYERX XS XLI (MWGPSWYVI ERH 8VERWTEVIRG] 6YPIW

JEGL SJ XLI HMVIGXSVW [LSWI REQIW ERH JYRGXMSRW EVI PMWXIH MR XLl (MVIGXSVWT 6ITS
ORS[PIHKI

E XLI IMRERGMEP WXEXIQIRXW TVITEVIH MR EGGSVHERGI [MXL XLI ETTPMGEFPI WIX SJ EGG!
EWWIXW PMEFMPMXMIW JMRERGMEP TSWMXMSR ERH TVSJMX SJ XLI +VSYT ERH XLI YRHIV

F XLI 7XVEXIKMG VITSVX GSRXEMRIH MR XLI %RRYEP 6ITSVX MRGPYHIW E JEMV VIZMI[ SJ XLI
XLI TSWMXMSR SJ XLI GSQTER] ERH XLI YRHIVXEOMRKW MRGPYHIH MR XLI GSRWSPMHEXMS
TVMRGMTEP VMWOW ERH YRGIVXEMRXMIW XLEX XLI] JEGI

8LI HMVIGXSVW EVI VIWTSRWMFPI JSV XLI QEMRXIRERGI ERH MRXIKVMX] SJ XLI GSVTSVEXI E
(MEQSRHW OMQMXIH [IFWMXI

OIKMWPEXMSR MR XLI 9RMXIH /MRKHSQ KSZIVRMRK XLI TVITEVEXMSR ERH HMWWIQMREXMSR
SXLIV NYVMWHMGXMSRW

8LI (MVIGXSVW GSRWMHIV XLI %RRYEP 6ITSVX ERH %GGSYRXW XEOIR EW E [LSPI MW JEMV
MRIJSVQEXMSR RIGIWWEV] JSV WLEVILSPHIVW XS EWWIWW XLI 'SQTER]TW TSWMXMSR TIVJSV

8LI (MVIGXSVW SJ XLI 'SQTER] LEZI IPIGCSQRBERWEEQTP] [WRLTEMXMGYPEV XLI VIUYMVIQIRXW !
8LI OEVKI ERH 1IHMYQ WM2IH 'SQTERMIW ERH +VSYTW %GGSYRXW ERH 6ITSVXW 6IKYPEXMSI
(MVIGXSVWT VIQYRIVEXMSR [LMGL [SYPH SXLIV[MWI SRP] ETTP] XS GSQTERMIW MRGSVTSVEX

1IMGLEIP 1MGLEIP
‘'LMIJ *MRERGMEP 3JIJMGIV
ClEVGL

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



DO$SGGLWLRQDO
HQWVYRUPDWLRQ

-2()4)2()28 %9(-836T7 6)4368

8S XLI 1IQFIVW SJ +1Q (MEQSRHW OMQMXIH

3STMRMSR

;1 LEZI EYHMXIH XLI JMRERGMEP WXEXIQIRXW SJ +1Q (MEQSRHW OMQMXIH ERHGMXRMYVW Y FW MH |

[LMGL GSQTVMWI XLI GSRWSPMHEXIH WXEXIQIRX SJ TVSIMX SV PSWW XLI GSRWSPMHEXI
GSRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR XLI GSRWSPMHEXIH WXEXIQIRX SJ Gl
ERH RSXIW XS XLI JIMRERGMEP WXEXIQIRXW MRGPYHMRK WMKRMJIJMGERX EGGSYRXMRK TSPN
MR XLI TVITEVEXMSR SJ XLI +VSYT JMRERGMEP WXEXIQIRXW MW ETTPMGEFPI PE[ ERH -RXIVF
-RXIVREXMSREP %GGSYRXMRK 7XERHEVHW &SEVH

-R SYV STMRMSR

pXLI IMRERGMEP WXEXIQIRXW KMZI E XVYI ERH JEMV ZM([GIRQKLY WEKESI S| XM SITSYAT TW SEI M)
JSV XLI JIEV XLIR IRHIH ERH

pXLI +VSYT JMRERGMEP WXEXIQIRXW LEZI FIIR TVSTIVP] TVITEVIH MR EGGSVHERGI [MXL -RX
F] XLI -RXIVREXMSREP %GGSYRXMRK 7XERHEVHW &SEVH

&EWMW JSV STMRMSR

il GSRHYGXIH SYV EYHMX MR EGGSVHERGI [MXL -RXIVREXMSREP 7XERHEVHW SR %YHMXMRK
YRHIV XLSWI WXERHEVHW EVI JYVXLIV HIWGVMFIH MR XLI %YHMXSVTW VIWTSRWMFMPMXMIW
VITSVX ;1 EVI MRHITIRHIRX SJ XLI KVSYT ERH TEVIRX GSQTER] MR EGGSVHERGI [MXL XLI IXL
SJ XLI JMRERGMEP WXEXIQIRXW MR XLI 9/ MRGPYHMRK XLI *6'TW )XLMGEP 7XERHEVH EW ET’
JYPIJMPPIH SYV SXLIV IXLMGEP VIWTSRWMFMPMXMIW MR EGGSVHERGI [MXL XLIWI VIUYMVIQIF
WYJIMGMIRX ERH ETTVSTVMEXI XS TVSZMHI E FEWMW JSV SYV STMRMSR

7TYQQEV] SJ SYV EYHMX ETTVSEGL

.H\ DXGLW PDWW H USEVEP &
P-QTEMVQIRX SJ KSSH[MPP ERH TVSTIVX] TPERX ERH IUYMTQIRX

ODWHULDOLW\ *URXS
p3ZIVEPP QEXIVMEPMX] 97 QMPPMSR
p4IVISVQERGI QEXIVMEPMX] 97 QMPPMSR

6FRSH 3YV EYHMX TVSGIHYVIW GSZIVIH SJ VIZIRYI SJ XSXEP EWWIXW E

/1] EYHMX QEXXIVW

/1T EYHMX QEXXIVW EVI XLSWI QEXXIVW XLEX MR SYV TVSJIWWMSREP NYHKQIRX [IVI SJ QSW
WXEXIQIRXW SJ XLI GYVVIRX TIVMSH ERH MRGPYHI XLI QSWX WMKRMJMGERX EWWIWWIH VMW
[ MHIRXMIJMIH MRGPYHMRK XLSWI [LMGL LEH XLI KVIEXIWX [JJIGX SR XLI SZIVEPP EYHMX W
HMVIGXMRK XLI 1JIJSVXW SJ XLI IRKEKIQIRX XIEQ 8LIWI QEXXIVW [IVIVEBHMREWRGMER XLI GSR
WXEXIQIRXW EW E [LSPI ERH MR JSVQMRK SYV STMRMSR XLIVISR ERH [| HS RSX TVSZMHI E

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



-QTEMVQIRX SJ KSSH[MPP ERH TVSTIVX] TPERX ERH IUYI

e EAEERE %W HMWGPSWIHXMR+2SSMT LEW E KSSHIWMP P FREWHERGS BW HMWGPSWIH MR 2SX
© SN DRES AR sie TVSTIVX] TPERX ERH IUYMTQIRX GEPRMG&GRSIEZI FIIR VIZMI[IH JSV MQTEMVQ
1EREKIQIRX LEW MHIRXMJMIH XLMW MQTEMVQIRX EWWIWWQIRX XS VITVIWIR
2SXI XS XLI IMRERGMEP WXEXIQIRXW 8LIWI FEPERGIW JSVQ TEVX SJ XLI
YRMX 8LI EYHMX [SVO SR QEREKIQIRXTW MQTEMVQIRX VIZMI[ MW GSRWMHI'
QEVOIX GETMXEPMWEXMSR SJ XLI FYWMRIWW MW PS[IV XLER XLI GEVV]MRK
EWWIWWQIRXW EVI NYHKIQIRXEP MR REXYVI ERH MRGSVTSVEXI E RYQFIV SJ
HMEQSRH TVMGIW LEZI FIIR WYTTVIWWIH MR VIGIRX JIEVW 1EREKIQIRX TVIT
GEWL JPS[ QSHIP MR SVHIV XS EWWIWW XLI VIGSZIVEFPI ZEPYIl SJ XLI OIX IF
IEREKIQIRXTW EWWIWWQIRX SJ MQTEMYVR RN IIN\RBRE BER WREXERIRXW

i Al 2R 1 SFXEMRIH JVSQ QEREKIQIRX XLIMV MQTEMVQIRX QIQSVERHYQ ERH HMWG
ple e WA se L TIVISVQIH XLI JSPPS[MRK TVSGIHYVIW

p'LIGOIH XLI MRXIKVMX] ERH EVMXLQIXMGEP EGGYVEG] SJ XLI HMWGSYRXIH

p'LEPPIRKIH QEREKIQIRX SR XLI OI] EWWYQTXMSRW MR XLI QSHIP MRGPYHN
HMEQSRH TVMGMRK

p4IVISVQIH WIRWMXMZMX] EREPJWMW SR XLI OI] EWWYQTXMSRW MR XLI QS|
PMOIP] FEWIH YTSR VIEWSREFP] JSVIWIIEFPI GLERKIW

pPIXMPMWIH ER EYHMXSVTW INTIVX XS EWWMWX MR XLI VIZMI[ SJ XLI [IMKLX|

p'LEPPIRKIH QEREKIQIRX SR XLIMV EPPSGEXMSR SJ EWWIXW ERH PMEFMPM]

p:MWMXIH XLI QMRI XS SFWIVZI XLI STIVEXMSREP IJJIGXMZIRIWW SJ XLI GE!
ZMWMFEFPI WMKRW SJ MQTEMVQIRX ERH

p6IZMI[IH XLI HMWGPSWYVIW MRGPYHMRK QEREKIQIRXTW WIRWMXMZMX] ERE|
NYHKIQIRXW MR 2MKIXLI JIMRERGMEP WXEXIQIRXW XS EWWIWW [LIXLIV XLI] E"

3YV ETTPMGEXMSR SJ QEXIVMEPMX]

LIR IWXEFPMWLMRK SYV SZIVEPP EYHMX WXVEXIK] [I WIX GIVXEMR XLVIWLSPHW [LMGL LIPT
EYHMX TVSGIHYVIW ;LIR IZEPYEXMRK [LIXLIV XLI 1JJIGXW SJ QMWWXEXIQIRXW FSXL MRHMZI
GSYPH VIEWSREFP] MRJPYIRGI XLI IGSRSQMG HIGMWMSRW SJ XLI YWIVW [I XEOI MRXS EGGS)
QMWWXEXIQIRXW &EWIH SR SYV TVSJIWWMSREP NYHKIQIRX [I HIXIVQMRIH QEXIVMEPMX] EW

*URXS

2YHUDOO PDWHULDOLWY QMPPMSR

%DVLV IRU GHWHUPLQLQJISRYRMHIVOIMRK )&-8(%

PDWHULDOLW\

5DWLRQDOH IRU EHQF KPDE XVESHMBKHEWMRIWW E TVSIMX FEWIH QIXVMG MW GSRWMHIV
)&-8(% MW E OI] TIVIJSVQERGI MRHMGEXSV SJ XLI +VSYT

SBHUIRUPDQFH PDWHUL®OLWQMPPMSR
%DVLV IRU GHWHUPLQLQS$ISHUVREBP REFKH MEPMX]
PDWHULDOLW\

SHSRUWLQJ RI PLVVW DIWWMKG XM QI RN WIRHI\GIWW SJ 97 XLSYWERH ERH QMWWXEXIQI|
$XGLW &RPPLWWHH MR SYV ZMI[ [EVVERXIH VITSVXMRK SR UYEPMXEXMZI KVSYRHW

%R SZIVZMI[ SJ XLI WGSTI SJ SYV EYHMX

8LI +VSYT GSRWMWXW SJ IMKLX GSQTSRIRXW PSGEXIH MR XLI JSPPS[MRK GSYRXVMIW 9RMHX
GSQTER] MRGSVTSVEXIH MR XLl &VMXMWL :MVKMR -WPERHW &IPKMYQ 'JTVYW &SXW[ERE 7

8LI GSZIVEKI EGLMIZIH F] SYV EYHMX TVSGIHYVIW [EW
*YPP WGSTI EYHMXW [IVI TIVISVQIH JSV X[S GSQTSRIRXW [MXL XLVII GSQTSRIRXW WYFNIGX

2YQFIV SJ
GSQTSRIRXW 61ZIRYI 8SXEP EWWIXWSIMX FIJSVI XE\
)XOO VFRSH DXGLW
6SHFLILF DXGLW SURFHGXUHV R

7TRWDO

3J XLI EFSZI JYPP WGSTI EYHMXW JSV X[S GSQTSRIRXW ERH WTIGMJIJMG EYHMX TVSGIHYVIW
EYHMXSVW 8LI +VSYT EYHMX XIEQTW TVSGIHYVIW MRGPYHIH EYHMX [SVO SR XLI Ol] EYHMX
EW XEVKIXIH TVSGIHYVIW SR I\MWXIRGI SJ MRZIRXSV] ERH VIZIRYl VIGSKRMXMSR

+1Q (MEQSRHW OMRRVEP 61TSVX ERH %GGSYRXW



'SRGPYWMSRW VIPEXMRK XS KSMRK GSRGIVR

-R EYHMXMRK XLI JIMRERGMEP WXEXIQIRXW [l LEZI GSRGPYHIH XLEX XLI HMVIGXSVWT YWI S,
TVITEVEXMSR SJ XLI JMRERGMEP WXEXIQIRXW MW ETTVSTVMEXI 3YV IZEPYEXMSR SJ XLI HM
EHSTX XLI KSMRK GSRGIVR FEWMW SJ EGGSYRXMRK MRGPYHIH

P3FXEMRMRK ER YRHIVWXERHMRK SJ QEREKIQIRXTW KSMRK GSRGIVR IZEPYEXMSR
p6IZMI[MRK XLI GEWL JPS[ JSVIGEWXW SJ XLI +VSYT ERH GLEPPIRKMRK XLI EWWYQTXMSRW (
p'LIGOMRK XLI QEXLIQEXMGEP EGGYVEG] SJ XLI JSVIGEWXW

p6lIZMI[MRK XLI XIVQW SJ JMRERGMRK EVVERKIQIRXW EPSRKWMHI GSZIRERX GEPGYPEXMSRW
p6IZMI[MRK XLI XIVQW SJ INXIRWMSRW XS JMRERGMRK EVVERKIQIRXW SFXEMRIH HYVMRK XLI
P3FXEMRMRK QEREKIQIRXTW WIRWMXMZMX] EREP]JWMW ERH EWWIWWMRK XLI MQTEGX SJ GLE
P)ZEPYEXMRK XLI +VSYTTW HMWGPSWYVIW SR KSMRK GSRGIVR

&EWIH SR XLI [SVO [I LEZI TIVIJSVQIH [I LEZI RSX MHIRXMJMIH ER] QEXIVMEP YRGIVXEMRXMI
MRHMZMHYEPP] SV GSPPIGXMZIP] QE] GEWX WMKRMJIJMGERX HSYFX SR XLI +VSYTTW EFMPMX
X[IPZI QSRXLW JVSQ [LIR XLI JMRERGMEP WXEXIQIRXW EVI EYXLSVMWIH JSV MWWY I

-R VIPEXMSR XS XLI IRXMX] VITSVXMRK SR LS[ XLI] LEZI ETTPMIH XLI 9/ 'SVTSVEXI| +SZIVRER(
HVE[ EXXIRXMSR XS MR VIPEXMSR XS XLI HMVIGXSVWT WXEXIQIRX MR XLI JIMRERGMEP WXEXI
ETTVSTVMEXI XS EHSTX XLI KSMRK GSRGIVR FEWMW SJ EGGSYRXMRK

3YV VIWTSRWMFMPMXMIW ERH XLI VIWTSRWMFMPMXMIW SJ XLI HMVIGXSVW [MXL VIWTIGX XS
VITSVX

3XLIV MRISVQEXMSR

8LI SXLIV MRIJSVQEXMSR GSQTVMWIW XLI MRIJISVQEXMSR MRGPYHIH MR XLI ERRYEP VITSVX S.
VITSVX XLIVISR 8LI HMVIGXSVW EVI VIWTSRWMFPI JSV XLI SXLIV MRIJISVQEXMSR GSRXEMRIH
WXEXIQIRXW HSIW RSX GSZIV XLI SXLIV MRIJSVQEXMSR ERH I\GITX XS XLI NXIRX SXLIV[MWI I
ER] JSVQ SJ EWWYVERGI GSRGPYWMSR XLIVISR

3YV VIWTSRWMFMPMX] MW XS VIEH XLI SXLIV MRISVQEXMSR ERH MR HSMRK WS GSRWMHIV
[MXL XLI JIMRERGMEP WXEXIQIRXW SV SYV ORS[PIHKI SFXEMRIH MR XLI GSYVWI SJ XLI EYHMX
[ MHIRXMJ] WYGL QEXIVMEP MRGSRWMWXIRGMIW SV ETTEVIRX QEXIVMEP QMWWXEXIQIRXW

QEXIVMEP QMWWXEXIQIRX MR XLI JMRERGMEP WXEXIQIRXW XLIQWIPZIW -J FEWIH SR XLI [S!
QEXIVMEP QMWWXEXIQIRX SJ XLMW SXLIV MRIJSVQEXMSR [l EVI VIUYMVIH XS VITSVX XLEX JE

;1 LEZI RSXLMRK XS VITSVX MR XLMW VIKEVH

2SR WXEXYXSV] STMRMSRW SR SXLIV QEXXIVW TVIWGVMF

;1 LEZI EPWS FIIR IRKEKIH XS TVSZMHI E RSR WXEXYXSV] STMRMSR SR SXLIV QEXXIVW TVIWG
STMRMSR XLI TEVX SJ XLI HMVIGXSVWT VIQYRIVEXMSR VITSVX XS FI EYHMXIH LEW FIIR TVST

-R SYV STMRMSR FEWIH SR XLI [SVO YRHIVXEOIR MR XLI GSYVWI SJ XLI EYHMX

pXLI MRISVQEXMSR EFSYX MRXIVREP GSRXVSP ERH VMWO QEREKIQIRX WIWXIQW MR VIPEXM:
GETMXEP WXVYGXYVIW KMZIR MR GSQTPMERGI [MXL VYPIW ERH MR XLI (MWGPSWY
XLI *MRERGMEP "'SRHYGX %YXLSVMX] XLI *% 6YPIW MW GSRWMWXIRX [MXL XLI JIMRERGME
ETTPMGEFPI PIKEP VIUYMVIQIRXW ERH

pPMRISVQEXMSR EFSYX XLI GSQTER]TW GSVTSVEXI|I KSZIVRERGI GSHI ERH TVEGXMGIW ERH EF
WYTIVZMWSV] FSHMIW ERH XLIMV GSQQMXXIIW GSQTPMIW [MXL VYPIW ERH SJ

1EXXIVW SR [LMGL [I EVI IRKEKIH XS VITSVX F] INGITXMSF

-R XLI PMKLX SJ XLI ORS[PIHKI ERH YRHIVWXERHMRK SJ XLI +VSYT ERH MXW IRZMVSRQIRX Si
MHIRXMIMIH QEXIVMEP QMWWXEXIQIRXW MR XLI MRISVQEXMSR EFSYX MRXIVREP GSRXVSP E
VITSVXMRK TVSGIWWIW ERH EFSYX WLEVI GETMXEP WXVYGXYVIW KMZIR MR GSQTPMERGI [M

;1 LEZI RSXLMRK XS VITSVX MR VIWTIGX SJ XLI JSPPS[MRK QEXXIV MR VIPEXMSR XS [LMGL [I
pXLI TEVX SJ XLI HMVIGXSVWT VIQYRIVEXMSR VITSVX XS FI EYHMXIH MW RSX MR EKVIIQIRX |

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW



'SVTSVEXI KSZIVRERGI WXEXIQIRX

;1 LEZI VIZMI[IH XLI HMVIGXSVWT WXEXIQIRX MR VIPEXMSR XS KSMRK GSRGIVR PSRKIV XIVQ
+SZIVRERGI 7XEXIQIRX VIPEXMRK XS XLI TEVIRX GSQTER]TW GSQTPMERGI| [MXL XLI TVSZMWM
WTIGMJIMIH JSV SYV VIZMI[ F] XLI OMWXMRK 6YPIW

&EWIH SR XLI [SVO YRHIVXEOIR EW TEVX SJ SYV EYHMX [l LEZI GSRGPYHIH XLEX IEGL SJ XLI
+SZIVRERGI 7XEXIQIRX MW QEXIVMEPP] GSRWMWXIRX [MXL XLI JIMRERGMEP WXEXIQIRXW ERH

P(MVIGXSVWT WXEXIQIRX [MXL VIKEVHW XLI ETTVSTVMEXIRIWW SJ EHSTXMRK XLI KSMRK GSF
YRGIVXEMRXMIW MHIRXMAIMIH WIX SYX SR TEKI

P(MVIGXSVWT NTPEREXMSR EW XS XLIMV EWWIWWQIRX SJ XLI +VSYTTW TVSWTIGXW XLI TIV]I
ETTVSTVMEXI WIXLBYX SR TEKI

pP(MVIGXSVWT WXEXIQIRX SR [LIXLIV MX LEW E VIEWSREFPI NTIGXEXMSR XLEX XLI +VSYT [MP
PMEFMPMXMIW @IX SYX SR TEKI

P (MVIGXSVWT WXEXIQIRX SR JEMV FBWPIKRSY N @HI’H’IRIHIVWXERHEFPI
P&SEVHTW GSRIMVQEXMSR XLEX MX LEW GEVVMIH SYX E VSFYWX EWWI\E\NQIRX SJ XLI IQIVK

p7IG|d)ﬁMSR SJ XLI %RRYEP 6ITSVX XLEX HIWGVMFIW XLI VIZMI[ SJ 1JJIGXMZIRIWW SJ VMWO QE
TEKL ERH

p7IGXMSR HIWGVMFMRK XLI [SVO SJ XLI EYIEMX GSQQMXXII WIX SYX SR TEKI

6IWTSRWMFMPMXMIW SJ HMVIGXSVW

%W IN\TPEMRIH QSVI JYPP] MR XLI HMVIGXSVWT VI@F&WMHMVM}O«\BIW\W\AE)QEXVQNRERNNMBP{IXJSR
SJ XLI IMRERGMEP WXEXIQIRXW ERH JSV FIMRK WEXMWJMIH XLEX XLI] KMZI E XVYIl ERH JEM\
HIXIVQMRI MW RIGIWWEV] XS IREFPI XLI TVITEVEXMSR SJ JMRERGMEP WXEXIQIRXW XLEX EVI
SV IVVSYV

-R TVITEVMRK XLI JMRERGMEP WXEXIQIRXW XLI HMVIGXSVW EVI VIWTSRWMFPI JSV EWWIWW |
HMWGPSWMRK EW ETTPMGEFPI QEXXIVW VIPEXIH XS KSMRK GSRGIVR ERH YWMRK XLI KSMR
MRXIRH XS PMUYMHEXI XLI +VSYT SV XS GIEWI STIVEXMSRW SV LEZI RS VIEPMWXMG EPXIVR|

NYHMXSVTW VIWTSRWMFMPMXMIW JSV XLI EYHMX SJ XLI

3YV SENIGXMZIW EVI XS SFXEMR VIEWSREFPI EWWYVERGI EFSYX [LIXLIV XLI JIMRERGMEP WXE
QMWWXEXIQIRX [LIXLIV HYI XS JVEYH SV IVVSV ERH XS MWWYI ER EYHMXSVTW VITSVX XLEX
PIZIP SJ EWWYVERGI FYX MW RSX E KYEVERXII XLEX ER EYHMX GSRHYGXIH MR EGGSVHERGI
QMWWXEXIQIRX [LIR MX I\MWXW 1MWWXEXIQIRXW GER EVMWI JVSQ JVEYH SV IVVSV ERH EVI
XLI] GSYPH VIEWSREFP] FI NTIGXIH XS MRJPYIRGI XLI IGSRSQMG HIGMWMSRW SJ YWIVW XEO

LI INXIRX XS [LMGL XLI EYHMX [EW GSRWMHIVIH GETEFPI
MRGPYHMRK JVEYH

-VVIKYPEVMXMIW EVI MRWXERGIW SJ RSR GSQTPMERGI [MXL PE[W ERH VIKYPEXMSRW 8LI SF
EYHMX IZMHIRGI VIKEVHMRK GSQTPMERGI [MXL PE[W ERH VIKYPEXMSRW XLEX LEZI E HMVIGX
HMWGPSWYVIW MR XLI JMRERGMEP WXEXIQIRXW XS TIVISVQ EYHMX TVSGIHYVIW XS LIPT MH
VIKYPEXMSRW XLEX QE] LEZI E QEXIVMEP 1JJIGX SR XLI JIMRERGMEP WXEXIQIRXW ERH XS VI
GSQTPMERGI [MXL PE[W ERH VIKYPEXMSRW MHIRXMJMIH HYVMRK XLI EYHMX

-R VIPEXMSR XS JVEYH XLI SENIGXMZIW SJ SYV EYHMX EVI XS MHIRXMJ] ERH EWWIWW XLI VN
HYlI XS JVEYH XS SFXEMR WYJIJMGMIRX ETTVSTVMEXI EYHMX IZMHIRGI VIKEVHMRK XLI EWW I\
HIWMKRMRK ERH MQTPIQIRXMRK ETTVSTVMEXI VIWTSRWIW ERH XS VIWTSRH ETTVSTVMEXIP]
EYHMX

,S[1zIv. MX MW XLI TVMQEV] VIWTSRWMFMPMX] SJ QEREKIQIRX [MXL XLI SZIVWMKLX SJ XLSW
IRXMX] W STIVEXMSRW EVI GSRHYGXIH MR EGGSVHERGI [MXL XLI TVSZMWMSRW SJ PE[W ERH
JVEYH

-R MHIRXMJ]MRK ERH EWWIWWMRK VMWOW SJ QEXIVMEP QMWWXEXIQIRX MR VIWTIGX SJ MVV
XIEQ ERH GSQTSRIRX EYHMXSVW

pSFXEMRIH ER YRHIVWXERHMRK SJ XLI REXYVI SJ XLI MRHYWXV] ERH WIGXSV MRGPYHMRK X
STIVEXIW MR ERH LS[ XLI +VSYT EVI GSQTP]MRK [MXL XLI PIKEP ERH VIKYPEXSV] JVEQI[SVO

pPMRUYMVIH SJ QEREKIQIRX ERH XLSWI GLEVKIH [MXL KSZIVRERGI EFSYX XLIMV S[R MHIRXM
MVVIKYPEVMXMIW MRGPYHMRK ER] ORS[R EGXYEP WYWTIGXIH SV EPPIKIH MRWXERGIW SJ

PHMWGYWWIH QEXXIVW EFSYX RSR GSQTPMERGI [MXL PE[W ERH VIKYPEXMSRW ERH LS[ JVEY
[LIVI XLI JIMRERGMEP WXEXIQIRXW QE] FI WYWGITXMFPI XS JVEYH LEZMRK SFXEMRIH ER YR
%PP VIPIZERX PE[W ERH VIKYPEXMSRW MHIRXMJMIH EX E +VSYT PIZIP ERH EVIEW WYWGITXM

JMRERGMEP WXEXIQIRXW [IVI GSQQYRMGEXIH XS GSQTSRIRX EYHMXSVW %R] MRWXERGIW S.
ERH GSQQYRMGEXIH F] E GSQTSRIRX EYHMXSV [IVI GSRWMHIVIH MR SYV EYHMX ETTVSEGL
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'LU

FH WRUWLQDQFLDOSGGLWLRQDO
*RYHUQDQ FH

HF DQ
SRUW VWDWHPHQVOVRUPDWLROQ

8LI QSWX WMKRMJIJMGERX PE[W ERH VIKYPEXMSRW [IVI HIXIVQMRIH EW JSPPS[W

5HIXODWLRQ FRPSRQHQW DXGLWRUV LQFOXGHG

,)56 p61ZMI[ SJ XLI JIMRERGMEP WXEXIQIRX HMWGPSWYVIW ERH XIWXMRK XS WYT
P'SQTPIXMSR SJ HMWGPSWYVI GLIGOPMWXW XS MHIRXMJ] EVIEW SJ RSR GS(

7D[ FRPSOLDQPHRWTIGXMSR SJ EHZMGI| VIGIMZIH JVSQ MRXIVREP ERH I\XIVF

UHJXODWLRQV) RWTIGXMSR SJ GSVVIWTSRHIRGI [MXL PSGEP XE\ EYXLSVMX
P-RTYX JVSQ E XE\ WTIGMEPMWX [EW SFXEMRIH VIKEVHMRK X

8LI EVIEW XLEX [I MHIRXMJMIH EW FIMRK WYWGITXMFPI XS QEXIVMEP QMWWXEXIQIRX HYI XS

5LVN $XGLW SURFHGXUHY SHUIRUPHG E\ WKH DXGLW HQJDJ

S5HYHQXH UHFRBBXKEWMARMRK GSRXVEGXW VIPEXMRK XS TEVXRIVWLMT EVVERKIQIRXW ERH V

LQ UHODWLRQu,WRppIRKMRK QEREKIQIRX SR XLIMV EWWIWWQIRX SJ ZEVMEFPI GSRWMHIVE

SILDJB\IIDVQJHHUPVHKL@VMRGSQI XS FI VIGIMZIH [LIR XLl TEVXRIV WIPPW XLI TSPMWLIH HMEQSRH
Q Q P'LIGOMRK XLI GEPGYPEXMSRW TVITEVIH F] QEREKIQIRX ERH EWWIWWMRK [l

ERH

P6IZMI[MRK XLI HMWGPSWYVIW MR XLl JMRERGMEP WXEXIQIRXW TIVXEMRMR
NYHKIQIRXW
ODQDJHPHQW p8IWXMRK XLI ETTVSTVMEXIRIWW SJ NSYVREP IRXVMIW ERH SXLIV EHNYWXQ
RYHUULGH RI 5ERQWHRPYRK [LIXLIV XLI NYHKIQIRXW QEHI MR QEOMRK EGGSYRXMRK IWXM
TSXIRXMEP FMEW ERH

P)ZEPYEXMRK XLI FYWMRIWW VEXMSREPI SJ ER] WMKRMIJMGERX XVERWEGXN
RSVQEP GSYVWI SJ FYWMRIWW

% JYVXLIV HIWGVMTXMSR SJ SYV VIWTSRWMFMPMXMIW JSV XLI EYHMX SJ XLI JMRERGMEP WX
8LMW HIWGVMTXMSR [LM@ MIVB WPE\E EDEIVXSRITEXKM EYHMXSVTW VITSVX

3XLIV QEXXIVW [LMGL [I EVI VIUYMVIH XS EHHVIWW

*SPPS[MRK XLI VIGSQQIRHEXMSR SJ XLI EYHMX GSQQMXXII [I [IVI ETTSMRXIH F] XLl &SEVH S
WXEXIQIRXW JSV XLI ([IEVQRNMERH WYFWIUYIRX JMRERGMEP TIVMSHW

8LI TIVMSH SJ XSXEP YRMRXIVVYTXIH GSRWIGYXMZI ETTSMRXQIRX MW SRI ]JIEV EW XLMW MW

8LI RSR EYHMX WIVZMGIW TVSLMFMXIH F] XLI *6'TW )XLMGEP 7XERHEVH [IVI RSX TVSZMHIH X
MRHITIRHIRX SJ XLI +VSYT ERH XLI TEVIRX GSQTER] MR GSRHYGXMRK SYV EYHMX

3YV EYHMX STMRMSR MW GSRWMWXIRX [MXL XLI EHHMXMSREP VITSVX XS XLI EYHMX GSQQM X

9WIl SJ SYV VITSVX

LMW VITSVX MW QEHI WSPIP] XS XLI GSQTER]TW QIQFIVW EW E FSH] MR EGGSVHERGI SYV

VYPI MR XLI (MWGPSWYVI 6YPIW ERH 8VERWTEVIRG] 6YPIW WSYVGIFSSO QEHI F] XLI *MR
FITR YRHIVXEOIR WS XLEX [I QMKLX WXEXI XS XLI GSQTER]TW QIQFIVW XLSWI QEXXIVW [I EVI
VITSVX ERH JSV RS SXLIV TYVTSWI 8S XLI JYPPIWX INXIRX TIVQMXXIH F] PE[ [I HS RSX EGGI

XLI GSQTER] ERH XLI GSQTER]TW QIQFIVW EW E FSH] JSV SYV EYHMX [SVO JSV XLMW VITSV

%W VIUYMVIH F] XLI *MRERGMEP "'SRHYGX %YXLSVMX] *% (MWGPSWYVI +YMHERGI ERH 8VER
TEVX SJ XLI %YRRYEP *MRERGMEP 6ITSVX TVITEVIH MR )\XIRWMFPI ,JTIVXI\X 1IEVOYT OERKYEK
7XSVEKI 1IGLERMWQ SJ XLI 9/ *"% 8LMW EYHMXSVTW VITSVX TVSZMHIW RS EWWYVERGI SZIV
TVITEVIH MR <,810 JSVQEX

(EZMH ,SYKL
*SV ERH SR FILEPJ SJ 671 9/ %YHMX 004 %YHMXSV
'LEVXIVIH %GGSYRXERXW

*EVVMRKHSR 7XVIIX
0SRHSR

) % %&

9RMXIH /MRKHSQ

ClEVGL
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%TTIRHM\ B WHWIXVSNSRWMFMPMXMIW JSV XLI EYHMX SJ

%W TEVX SJ ER EYHMX MR EGGSVHERGI [MXL -7%W 9/ [I WNIVGMWI TVSJIIWWMSREP NYHKQIR:
XLI EYHMX ;I EPWS

p-HIRXMJ] ERH EWWIWW XLI VMWOW SJ QEXIVMEP QMWWXEXIQIRX SJ XLI JIMRERGMEP WXEXI(
EYHMX TVSGIHYVIW VIWTSRWMZI XS XLSWI VMWOW ERH SFXEMR EYHMX IZMHIRGI XLEX MW
STMRMSR 8LI VMWO SJ RSX HIXIGXMRK E QEXIVMEP QMWWXEXIQIRX VIWYPXMRK JVSQ JVEY
MRZSPZI GSPPYWMSR JSVKIV] MRXIRXMSREP SQMWWMSRW QMWVITVIWIRXEXMSRW SV XL
XLI EYHMXSVTW VITSVX SJ XLI NXIRX XS [LMGL XLI EYHMX [EW GETEFPI SJ HIXIGXMRK MVVI

p3FXEMR ER YRHIVWXERHMRK SJ MRXIVREP GSRXVSP VIPIZERX XS XLI EYHMX MR SVHIV XS H
GMVGYQWXERGIW FYX RSX JSV XLI TYVTSWI SJ NTVIWWMRK ER STMRMSR SR XLI IJJIGXMZI

P)ZEPYEXI XLI ETTVSTVMEXIRIWW SJ EGGSYRXMRK TSPMGMIW YWIH ERH XLI VIEWSREFPIRIW
QEHI F] XLI HMVIGXSVW

P'SRGPYHI SR XLI ETTVSTVMEXIRIWW SJ XLI HMVIGXSVWT YWI SJ XLI KSMRK GSRGIVR FEWMYV
SFXEMRIH [LIXLIV E QEXIVMEP YRGIVXEMRX] IN\MWXW VIPEXIH XS IZIRXW SV GSRHMXMSRW
XS GSRXMRYI EW E KSMRK GSRGIVR -J [I| GSRGPYHI XLEX XLI YWI SJ XLI KSMRK GSRGIVR F
YRGIVXEMRXMIW LEZI FIITR MHIRXMJMIH [I VITSVX XLIWI GSRGPYWMSRW MR XLI EYHMXSVTV
IWMWXW [I EVI VIUYMVIH XS HVE[ EXXIRXMSR MR SYV EYHMXSVTW VITSVX XS XLI VIPEXIH HI
HMWGPSWYVIW EVI MREHIUYEXI XS QSHMJ] SYV STMRMSR 3YV GSRGPYWMSRW EVI FEWIH ¢
EYHMXSVTW VITSVX ,S[I1ZIV JYXYVI IZIRXW SV GSRHMXMSRW QE] GEYWI XLI +VSYT XS GIEV

P)ZEPYEXI XLI SZIVEPP TVIWIRXEXMSR WXVYGXYVI ERH GSRXIRX SJ XLI JMRERGMEP WXEXIQ
JMRERGMEP WXEXIQIRXW VITVIWIRX XLI YRHIVP]MRK XVERWEGXMSRW ERH IZIRXW MR E QEI

pP3FXEMR WYJIMGMIRX ETTVSTVMEXI|I EYHMX IZMHIRGI VIKEVHMRK XLI JMRERGMEP MRJSVQEX
XS NTVIWW ER STMRMSR SR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW ;I EVI VIWTSRWN
XLI +VSYT EYHMX ;I VIQEMR WSPIP] VIWTSRWMFPI JSV SYV EYHMX STMRMSR

;1 GSQQYRMGEXI [MXL XLSWI GLEVKIH [MXL KSZIVRERGI VIKEVHMRK EQSRK SXLIV QEXXIVW
WMKRMIMGERX EYHMX JMRHMRKW MRGPYHMRK ER] WMKRMIMGERX HIJMGMIRGMIW MR MRXI\

;1 EPWS TVSZMHI XLSWI GLEVKIH [MXL KSZIVRERGI [MXL E WXEXIQIRX XLEX [I LEZI GSQTPMIH
MRHITIRHIRGI MRGPYHMRK XLI *6'TW )XLMGEP 7XERHEVH EW ETTPMIH XS PMWXIH TYFPMG M
VIPEXMSRWLMTW ERH SXLIV QEXXIVW XLEX QE] VIEWSREFP] FI XLSYKLX XS FIEV SR SYV MRH
WEJIKYEVHW

*VSQ XLI QEXXIVW GSQQYRMGEXIH [MXL XLSWI GLEVKIH [MXL KSZIVRERGI [l HIXIVQMRI XLSW
EYHMX SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW SJ XLI GYVVIRX TIVMSH ERH EVI XLI\
MR SYV EYHMXSVTW VITSVX YRPIWW PE[ SV VIKYPEXMSR TVIGPYHIW TYFPMG HMWGPSWYVI E
[ HIXIVQMRI XLEX E QEXXIV WLSYPH RSX FI GSQQYRMGEXIH MR SYV VITSVX FIGEYWI XLI EHZ
VIEWSREFP] FI NTIGXIH XS SYX[IMKL XLI TYFPMG MRXIVIWX FIRIJMXW SJ WYGL GSQQYRMGEX

;1 EVI VIUYMVIH XS MRGPYHI MR XLI EYHMXSVTW VITSVX ER INTPEREXMSR SJ LS[ [I IZEPYEXIH
XS GSRXMRYI EW E KSMRK GSRGIVR ERH [LIVI VIPIZERX OIl] SFWIVZEXMSRW EVMWMRK [MXL
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61ZIRYI JVSQ GSRXVEGXW [MXL GYWXSQIVW

'SWX SJ WEPIW

+VSWW TVSIMX

3XLIV STIVEXMRK INTIRWI MRGSQI
6S]EPXMIW ERH WIPPMRK GSWXW
'SVTSVEXI NTIRWIW

7LEVI FEWIH TE]JQIRXW

*SVIMKR IN\GLERKI KEMR

3TIVEXMRK TVSJIMX
21X IMRERGI GSWXW
Q *MRERGI MRGSQI

Q *MRERGI GSWXW

4VSIMX FIJSVI XE\ JSV XLI JIEV

-RGSQI XE\ INTIRWI

4VSIMX JSV XLI JIEV

WXXVMFYXEFPI XS

JUYMX] LSPHIVW SJ TEVIRX
2SR GSRXVSPPMRK MRXIVIWXW

JEVRMRKW TIV WLEVI GIRXW

Q &EWMG IEVRMRKW PSWW JSV XLI JIEV EXXVMFYXEFPI XS SVHMREV] IUYMX] LSPHIVW SJ X
Q (MPYXIH IEVRMRKW PSWW JSV XLI JIEV EXXVMFYXEFPI XS SVHMREV] IUYMX] LSPHIVW SJ

TEVIRX

+1Q (MEQSRHW OWRMXER 61 TSVX ERH %GGSYRXW




'32730-(%8)( 78%8)1)28 3*
'3146),)27-:) -2'31)

*36 8,) =)%6 )2()( ()")1&)6

97 T

4VSIMX JSV XLI ]JIEV c
-XIQW XLEX GSYPH FI VIGPEWWMJIMIH XS TVSIMX SV PSWW MR XLI JYXYVI

J\GLERKI HMJJIVIRGIW SR XVERWPEXMSR SJ JSVIMKR STIVEXMSRW RIX SJ XE\

3XLIV GSQTVILIRWMZI PSWW JSV XLI JIEV RIX SJ XE\ c

8SXEP GSQTVILIRWMZI PSWW JSV XLI JIEV

WXXVMFYXEFPI XS
JUYMX] LSPHIVW SJ TEVIRX ©
2SR GSRXVSPPMRK MRXIVIWXW ©
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6MKLX SJ YWI EWWIXW
-RXERKMFPI EWWIXW
6IGIMZEFPIW ERH SXLIV EWWIXW
(1JIVVIH XE\ EWWIXW

(¢}

'"YVVIRX EWWIXW

-RZIRXSVMIW

61IGIMZEFPIW ERH SXLIV EWWIXW
-RGSQI XE\ VIGIMZEFPI

'EWL ERH WLSVX XIVQ HITSWMXW

8SXEP EWWIXW
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JUYMX] EXXVMFYXEFPI XS IUYMX] LSPHIVW SJ XLI TEVIRX

-WWYIH GETMXEP
SVIEWYV] WLEVIW
7LEVI TVIQMYQ

3XLIV VIWIVZIW
%GGYQYPEXIH PSWWIW

(¢}

2SR GSRXVSPPMRK MRXIVIWXW

8SXEP IUYMX]

ololo]le o ©

olololea 6 © o ©

2SR GYVVIRX PMEFMPMXMIW
-RXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW
OIEWI PMEFMPMXMIW

4AVSZMWMSRW
(I1JIVVIH XE\ PMEFMPMXMIW
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oo o o o

'"YVVIRX PMEFMPMXMIW

-RXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW
OIEWI PMEFMPMXMIW

8VEHI ERH SXLIV TE]JEFPIW

-RGSQI XE\ TE]JEFPI

o

C

8SXEP PMEFMPMXMIW

c

8SXEP IUYMX] ERH PMEFMPMXMIW

c

&HUWDLQ EDODQFHV DV SUHYLRXVO\ SUHVHQWHG ZHUH UHVWDWHG 5HIHU 1R

%TTVSZIH F] XLl &SEVH SXIMVGEXERW WRKRIH SR MXW FILEPJ F]
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(MVIGXSV
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%XXVMEYXEFPI XS XLI IUYMX] LSPHIVW SJ XLI TEVIRX
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GETMXBERQMYQWLEVIWIWIVZIW EXI GSRXVSPPIURK X]
PSWYV MRXIVIWXW
VIXEM
IEVRM
97 T 97 T 97 T 97 T 97 T 97 T 97 T 97 T
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8SXEP GSQTVILIRWMZI PSWW Q Q C G ©
TVSIMX
4VSIMX JSV XLI JIEV Q Q Q Q c c c c
3XLIV GSQTVILIRWMZI| PSWWQ Q Q c Q c c c
7LEVI FEWIH TE]JQIRXW 2SXIQ Q Q Q Q
(MZMHIRHW TEMH Q Q Q Q Q Q © ©
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%W EX .ERYEV] EW
TVIZMSYWP] TVIWIRXIH ¢ c c c c c c
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7LEVI FEWIH TE]QIRXW 2SXIQ Q Q Q Q

%W EX (IGIQFIV c c c c c c c c
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"EWL JPS[W JVSQ STIVEXMRK EGXMZMXMIW c c
"EWL KIRIVEXIH F] STIVEXMSRW c c
'SVOMRK GETMXEP EHNYWXQIRXW c c
SRXIVIWX VIGIMZIH
-RXIVIWX TEMH c c
-RGSQI XE\ TEMH c
-RGSQI XE\ VIGIMZIH c Q
'"EWL JPS[W YWIH MR MRZIWXMRK EGXMZMXMIW c c
AYVGLEWI SJ TVSTIVX] TPERX ERH IUYMTQIRX c c
TEWXI WXVMTTMRK GSWXW GETMXEPMWIH c c
4VSGIIHW JVSQ WEPI SJ TVSTIVX] TPERX ERH IUYMTQIRX
'"EWL JPS[W YWIH MR KIRIVEXIH JVSQ JMRERGMRK EGXMZMXMIW c
OIEWI PMEFMPMX] GETMXEP VITE]QIRX c c
21X JMRERGMEP PMEFMPMXMIW VITEMH VEMWIH c c
*MRERGMEP PMEFMPMXMIW VITEMH c c
*MRERGMEP PMEFMPMXMIW VEMW IH c c
(MZMHIRHW TEMH XS RSR GSRXVSPPMRK MRXIVIWXW c Q
21X HIGVIEWI MRGVIEWI MR GEWL ERH GEWL IUYMZEPIRXW ¢ c
'"EWL ERH GEWL IUYMZEPIRXW EX FIKMRRMRK SJ JIEV c c
*SVIMKR IN\GLERKI HMJJIVIRGIW c
"EWL ERH GEWL IUYMZEPIRXW EX IRH SJ ]JIEV C c

7KH UHVWDWHPHQW RI WKH SULRU \HDU EDODQFHY LQ WKH 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ KDV K
5HVWDWHPHQW RI SULRU \HDU EDODQFHV
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'SVTSVEXI MRIJSVQEXMSR

-RGSVTSVEXMSR

8LI LSPHMRK GSQTER] +1Q (MEQSRHW OMQMXIH XLI 'SQTER]
8LI 'SQTER]TW VIKMWXVEXMSR RYQFIV MW

HSQMGMPIH MR XLI 9RMXIH /MRKHSQ 9/

[EW MRGSVTSVEXIH SR .YP]

8LIWI JMRERGMEP WXEXIQIRXW [IVI EYXLSVMWHWGISY MWWYI F] XLI &SEVH SR
8LI +VSYT MW TVMRGMTEPP] IRKEKIH MR STIVEXMRK HMEQSRH QMRIW

STIVEXMSREP MRIJSVQEXMSR

8LI 'SQTER] LEW XLI JSPPS[MRK MRZIWXQIRXW HMVIGXIEI@RW MRHMVIGXP] MR WYFWMHMEVM

1DPH DQG UHJLVWHUHG 6X®WU

&RXQWUY\ RI
LOFRUSRIUDWLRQ

IXQFWLRRDO

FRPSDQ\
6XEVLGLDULHYV

KROGUQQYHVWPHEWUUHQF\IDWXUH RI EXVLQHVYV

+1Q (MEQSRH 8IGLRMGEP 7I1VZMGIW97
A4VSTVMIXEV] OMQMXIH
-PPSZS 'SVRIV

*VYMGOIV 6SEH

67% 8IGLRMGEP JMRERGMEP ERH QERI
GSRWYPXMRK WIVZMGIW

7SYXL %JIJVMGER

-PPSZS &SYPIZEVH VERH >%¢€

.SLERRIWFYVK

7SYXL %JVMGE

01X IRK (MEQSRHW 4VSTVMIXEV] 0OVWQMXIH 0OIWSXLS (MEQSRH QMRMRK ERH LSPHIV SJ

0IX IRK (MEQSRHW ,SYWI
'SVRIV /IMRKW[E] ERH 3PH 7GLSSP 6SEHW

QMRMRKcVMKLXW

1EWIVY OIWSXLS PSXM

OIWSXLS 070

+1Q (MEQSRHW &SXW[ERE 4VSTVN IXEV] &SXW[ERE (MEQSRH QMRMRK IZEPYEXMSR EF

OMQMXIH HIZIPSTQIRX ERH LSPHIV SJ QMRN

8LI 'SYVX]EVH YRMX % PMGIRGIW ERH GSRGIWWMSRW 'Y\

4PSX :MPPEKI &SXW[ERE GENE ERH QEMRXIRERGI

+EFSVSRI &;4

&SXW[ERE

+1Q (MEQSRHW -RZIWXQIRXW OMQMXAH 9/ -RZIWXQIRX LSPHMRK GSQTER] LSH
JEXSR +EXI MR IEGL SJ +1Q (MEQS3RHW

OSRHSR -RRSZEXMSR 7SPYXMSRW '= OMQM>

700 & 97 IRMXIH 7TXEBEWTER] MR ']TVYW LSPHMRK MRX

I9RMXIH /IMRKHSQ

HSPPEV 97TVERMNX] VIPEXMRK XS HIZIPSTQIR

)YVS a XIGLRSPSK] XS MRRSZEXI QMRMRK
TVSGIWWIW &ESFEF 8IGLRSPSKMI)
HMEQSRH EREP]WMW ERH ZEPYEXN
MR &IPKMYQ ERH +1Q (MEQSRHW
1EVOIXMRK 7IVZMGIW &: E QEVOIX
GSQTER] MR &IPKMYQ XLEX WIPPW
+VSYTTW HMEQSRHW SR XIRHIV

7KH FRVW RI LQYHVWPHQW UHSUHVHQWYV RULJLQDO FRVW RI LQYHVWPHQWY DW DFTXLVLWLRQ GDWHV
1R FKDQJH LQ WKH VKDUHKROGLQJ VLQFH WKH SULRU \HDU
,Q WKH &RPSDQ\ VXEVFPLEE/BERI®RUB\WRIDGGLWRRRODQ *HP 'LDPRQGV ,QYHVWPHQWYV /LPLWHG DV SDU!

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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'SVTSVEXI MRJS¥RERMER

7TIKQIRX MRJSVQEXMSR

*SV QEREKIQIRX TYVTSWIW XLI +VSYT MW SVKERMWIH MRXS KISKVETLMGEP YRMXW EW MXW
TVIHSQMRERXP] F] HMJJIVIRGIW MR XLI KISKVETLMGEP VIKMSRW SJ XLI QMRIW ERH EVIEW M|
STIVEXMSRW EVI QEREKIH 8LI FIPS[ QIEWYVIW SJ TVSIMX SV PSWW EWWIXW ERH PMEFMPM?
1EOIV M I XLI &SEVH SJ (MVIGXSVW 8LI QEMR KISKVETLMGEP VIKMSRW ERH XLI X]JTlI SJ TV
WIKQIRX HIVMZIW MXW VIZIRYI EVI

pOIWSXLS HMEQSRH QMRMRK EGXMZMXMIW

p&IPKMYQ WEPIW QEVOIXMRK ERH EREP]WMW SJ HMEQSRHW

p&:- 67% 9/ ERH ']TVYW XIGLRMGEP ERH EHQMRMWXVEXMZI WIVZMGIW ERH
p&SXW[ERE HMEQSRH QMRMRK EGXMZMXMIW GYVVIRXP] SR GEVI ERH QEMRXIRERGI

1IEREKIQIRX QSRMXSVW XLI STIVEXMRK VIWYPXW SJ XLI KISKVETLMGEP YRMXW WITEVEXIP] J
EPPSGEXMSR ERH TIVISVQERGI EWWIWWQIRX

7IKQIRX TIVISVQERGI MW IZEPYEXIH FEWIH SR STIVEXMRK TVSJMX SV PSWW -RXIV WIKQIRX
PIRKXL XIVQW MR E QERRIV WMQMPEV XS XVERWEGXMSRW [MXL XLMVH TEVXMIW 7IKQIRX VI
XVERWEGXMSRW FIX[IIR WIKQIRXW 8LSWI XVERWEGXMSRW EVI IPMQMREXIH SR GSRWSPMHE

7IKQIRX VIZIRYI MW HIVMZIH JVSQ QMRMRK EGXMZMXMIW TSPMWLIH QERYJEGXYVMRK QEVKN

8LI JSPPS[MRIK KWEIRRZWR Y| JVSQ GSRXVEGXW [MXL GYWXSQIVW TVSIJMX PSWW JSV XLI JIEV
MRJSVQEXMSR JVSQ STIVEXMSRW VIKEVHMRK XLI +VSYTTW KISKVETLMGEP WIKQIRXW

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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'SVTSVEXI MRJS¥YR&ERMER

7TIKQIRX MRIJSVGERMBRYIH

&:- 67% 9/
OIWSXLS &IPKMYQERH ']TVYW &SXWI[ERE 8SXEP

=IEV IRHIH (IGIQFIV 97 T 97 T 97 T 97 T 97 T

61ZIRYl JVSQ GSRXVEGXW [MXL
GYWXSQIVW

8SXEP VIZIRYI © © c Q €
-RXIVWIKQIRX c c Q c
J\XIVREP GYWXSQIVW c ® Q Q c
(ITVIGMEXMSR ERH EQSVXMWEXMS®R c
Q (ITVIGMEXMSR ERH QMRMRK EWWIX

EQSVXMWEXMSR © ©
Q ;EWXI WXVMTTMRK GSWX EQSVXKWEXMSR Q Q Q c
'SWX SJ WEPIW c Q ®
'SVTSVEXI NTIRWIW Q Q ® Q ©
6S]EPXMIW ERH WIPPMRK GSWXW c © Q Q ©
3XLIV RSR QEXIVMEP MRGSQI GSWXW

7TIKQIRX STIVEXMRK TVSIMX PSWW c c
2IX JMRERGI GSWXW © ® ©
4VSIMX PSWW FIJSVI XE\ c c €
-RGSQI XE\ I\TIRWI MRGSQI c Q c
4VSIJMX PSWW JSV XLI JIEV ¢ c c
I9RHIVP]MRK )&-8(% c © c Q c
7TIKQIRX RSR GYVVIRX EWWIXWe ® G c
7TIKQIRX EWWIXW ® ® © c
7TIKQIRX PMEFMPMXMIW c © G c €
3XLIV WIKQIRX MRJSVQEXMSR

21X GEWL HIFX ERH WLSVX XIVQ RITSWMXW C ©
'"ETMXEP NTIRHMXYVI

Q 4VSTIVX] TPERX ERH IUYMTQIRX © Q c
Q 21X QSZIQIRX MR VILEFMPMXEXMSR EWWIX Q Q Q c
Q ;EWXI GSWX GETMXEPMWIH c Q Q Q c
8SXEP GETMXEP INNTIRHMXYVI ¢ ® Q c

%ZIVEKI RYQFIV SJ IQTPS]IIW IQTPS]IH
YRHIV GSRXVEGXW SJ WIVZMGI

1R UHYHQXH ZDV JHQHUDWHG LQ %9, DQG &\SUXV

JLQDQFH LQFRPH DQG FRVWYV DUH UHIOHFWH G LR@® DUQ KW FELD/ALIRWQ [PD KWV LV WKH PHDVXUH XVHG E\ WKH
SQGHUO\LQJ (%,7'$ DG IBHDMIHG SO RIRWH

&DOFXODWHG DV FDVK DQG VKRUW WHUP GHSRVLWY OHVV GUDZQ GRZQ EDQN IDFLOQWHHMVW[EBRGLQJ L
bb bbb ORDQV DQG ERUURZLQJV

1RQ FDVK PRY HOFEEHQWW D \§ LIRKK X D IQWN VUIHD DWKQE LMD LWDWLRQ HVWLPDWHY IRU WKH /HVRWKR VHIJPHQW

-RGPYHIH MR VIZIRYI JSV XLI GYVVIRX JIEV MW VIZIRYIl JVSQ JSYV GYWXSQIVW [LS MRHMZMH
VIZIRYI MR XSXEP EQSYRXIH XS 97 QMPPMSR EVMWMRK JVSQ WEPIW VITSVXIH MR XLI &lIF

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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'SVTSVEXI MRJS¥RERMER

7TIKQIRX MRJSVGERMBRYIH

7IKQIRX RSR GYVVIRX EWWIXW HS RSX MKRGPY&MHEBRBWMESRMR KRG MEW BARWX® M@ PRGRYSHIIH MR
XLl RSR GYVVIRX EWWIXW &:- 67% 9/ ERH ']TVYW WIKQIRX HMWGPSWYVI EVI RSR GYVVIRX E
HSQMGMPI XLI 9/QMPPRSR

7IKQIRX EWWIXW ERH PMEFMPMXMIBAE N B/ IKS\WX BVRRHG B ¥ H F MPIWFERBBR SJ Q M PWWIWSRG XM Z 1P ]
(1JIVVIH XE\ EQSYRXW EVI IN\GPYHIH FIGEYWI XLI] EVI RSX STIVEXMSREP MR REXYVI HS RSX |
RSX TEVX SJ XLI EWWIX FEWI YWIH F] QEREKIQIRX XS QEOI FYWMRIWW HIGMWMSRW

61ZIRWRGVIEWIGBISQTEVIH XGEMRP] BRI MBGBIEWIR GEVEXW WSGBWEXW GSQTEVIMRXS
%R EZIVEKI WEPAW TVNIGM GEVEX7 ¢ TIV GEVEX [EW EGLMIZIH
&:- 67% 9/
0OIWSXLS &IPKMYQERH ']TVYW &SXWI[ERE 8SXEP
=IEV IRHIH (IGIQFIV 97 T 97 T 97 T 97 T 97 T

61ZIRYI JVSQ GSRXVEGXW [MXL
GYWXSQIVW

8SXEP VIZIRYI c c c Q c
-RXIVWIKQIRX c c Q c
J)\XIVREP GYWXSQIVW c Q Q c
(ITVIGMEXMSR ERH EQSVXMWEXMSR c
Q (ITVIGMEXMSR ERH QMRMRK EWWIX

EQSVXMWEXMSR c c
Q ;EWXI WXVMTTMRK GSWX EQSVXMWEXMSR Q Q Q c
"'SWX SJ WEPIW c Q c
"'SVTSVEXI NTIRWIW Q Q c Q c
6S]JEPXMIW ERH WIPPMRK GSWXW ¢ c Q Q c
3XLIV RSR QEXIVMEP MRGSQI GSW&W c c
7IKQIRX STIVEXMRK TVSIJMX PSWW c c c
21X JMRERGI GSWXW c c c
4VSIMX PSWW FIJSVI XE\ c c c c
-RGSQI XE\ NTIRWI c Q c
4VSIJMX PSWW JSV XL! JIEV ¢ c c c
9RHIVPIMRK )&-8(% c c Q c
7IKQIRX RSR GYVVIRX EWWIXW¢ c c
7IKQIRX EWWIXW c c c c
7IKQIRX PMEFMPMXMIW c c c c c
3XLIV WIKQIRX MRJSVQEXMSR

21X GEWL HIFX ERH WLSVX XIVQ H¢TSWMXW c c
"ETMXEP NTIRHMXYVI

Q 4VSTIVX] TPERX ERH IUYMTQIRXc c
Q 21X QSZIQIRX MR VILEFMPMXEXMSR EWWIX  Q Q Q c
Q ;EWXI GSWX GETMXEPMWIH c Q Q Q c
8SXEP GETMXEP INTIRHMXYVI ¢ c

%ZIVEKI RYQFIV SJ IQTPS IIW IQTPS]IH
YRHIV GSRXVEGXW SJ WIVZMGI

&HUWDLQ EDODQFHV DV SUHYLRXVO\ SUHVHQWHG ZHUH UHVWDWHG 5HIHU 1RWH 5SHVWDWHPHQW RI S
1R UHYHQXH ZDV JHQHUDWHG LQ %9, DQG &\SUXV

J)LODQFH LQFRPH DQG FRVWYV DUH UHIOHFWHG RQ D QHW EDVLV DV WKLV LV WKH PHDVXUH XVHG E\ WKH
8QGHUO\LQJ (%,7'$ D\5BHDMIHG SQ RRWH

&DOFXODWHG DV FDVK DQG VKRUW WHUP GHSRVLWVY OHVV GUDZQ GRZQ EDQN IDFLOLWLHV H[FOXGLQJ W
5HIHU 1LRWHMUHVW EHDULQJ ORDQV DQG ERUURZLQJV

1RQ FDVK PRYHPHQWY LQ UHKDELOLWDWLRQ DVVHWYVY UHODWLQJ WR FKDQJHV LQ UHKDELOLWDWLRQ HVV

-RGPYHIH MR VIZIRY[IESVMMLIVIZIRYIII@SQYXSQIVW [LS MRHMZMHYEPP] GSRXVMFYXIH SV Q!
VIZIRYlI MR XSXEP EQSYRXIH XS 97 QMPPMSR EVMWMRK JVSQ WEPIW VITSVXIH MR XLI &IP

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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'SVTSVEXI MRJS¥RERMER

7IKQIRX MRIJSVQGBRMBIRYIH

7IKQIRX RSR GYVVIRX EWWIXW HS RSX MXGP Y& MRPRN\BNHR X R\GENVE W B RWSAIYM BDPRIBSWYSHIH MR
XLI RSR GYVVIRX EWWIXW &:- 67% 9/ ERH '"]TVYW WIKQIRX HMWGPSWYVI EVI RSR GYVVIRX E
HSQMGMPI XLI 9/ XSUSYWERH

7TIKQIRX EWWIXW ERH PMEFMPMXMIW HS RSX MRGBYHI HINIPEPARERXE\ @WRWWINEFRERM PIREFMP M X

7TYQQEV] SJ QEXIVMEP EGGSYRXMRK TSPMGMIW

&EWMW SJ TVITEVEXMSR

8LI IMRERGMEP WXEXIQIRXW SJ XLI +VSYT LEZI FIIR TVITEVIH MR EGGSVHERGI [MXL -RXIVRE
MWWYIH F] XLI -RXIVREXMSREP %GGSYRXMRK 7XERHEVHW &SEVH -%7& 8LIWI JMRERGMEP V
FEWMW INGITX JSV EWWIXW ERH PMEFMPMXMIW QIEWYVIH EX JEMV ZEPYIl 8LI EGGSYRXMRK T
EHSTXMSR SJ XLI RI[] WXERHEVHW ERH MRXIVTVIXEXMSRW HIXEMPIH SR XLI JSPPS[MRK TEKIV

8LI JYRGXMSREP GYVVIRG] SJ XLI 'SQTER] ERH GIVXEMR SJ MXW WYFWMHMEVMIW MW 97 HSP
IRZMVSRQIRX MR [LMGL XL% PRXBMXIWRXSTEWHXTVIWIRXIH MR 97 HSPPEV ERH VSYRHIH XS XLI R
VIWYPXW SJ WYFWMHMEVMIW [LSWI JYRGXMSREP ERH VITSVXMRK GYVVIRG] MW MR GYVVIRG]!
SR XLI FEWMW EW WIX SEXIMRR2EXNVVIRG] XV BRWPEDCM E\REAKM SREP MIBMANS VQEENMIRVWR SJ XLI
WYFWMHMEVMIW ERH XLIMV JYRGXMSREP GYVVIRGMIW

8LI TVITEVEXMSR SJ JMRERGMEP WXEXIQIRXW MR GSRJSVQMX] [MXL -*67 VIUYMVIW XLI YWI S

QEREKIQIRX XS INIVGMWI MXW NYHKIQIRX MR XLI TVSGIWW SJ ETTP]MRK XLI +VSYTTW EGGSY

SJ NYHKIQIRX SV GSQTPI\MX] SV EVIEW [LIVI EWWYQTXMSRW ERH IWXMQEXIW EVI WMKRMJM
'VMXMGEP EGGSYRXMRK IWXMQEXIW ERH NYHKIQIRXW

'LERKIW MR EGGSYRXMRK TSPMGMIW ERH HMWGPSWYVIW

2I[ ERH EQIRHIH WXERHEVHW ERH MRXIVTVIXEXMSRW

8LI +VSYT EHSTXIH GIVXEMR WXERHEVHW ERH EQIRHQIRXW JSV XLI JMVWX XMQI [LMGL FIGE
EVI PMWXIH MR XIBLXERARRRARIPIRXWDEZ %R EWWIWWIH ERH GSZIRERX HMWGPSWYVIW VIPEXM
JEGMPMX] EVVERKIQIRXW ERH 6'*WRMNV MRG FYEM M RMR PSR 8L ER HQ ESINRWISH M FEKWRHQ IRXW HMH |
LEZI ER MQTEGX SR XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW SJ XLI +VSYT RSV XLI EGG.
TVIWIRXEXMSR ETTPMIH F] XLI +VSYT %PP SXLIV EGGSYRXMRK TSPMGMIW EVI GSRWMWXIRX

$PHQGPHQWV DQG
LPSURYHPHQWYV '"HVFULSWLRQ
-*67 OIEWI OMEFMPMX] MR E 7EPI ERH OIEWIFEGO

%QIRHQIRXW XS - %7 '"PEWWMIMGEXMSR SJ PMEFMPMXMIW EW 'YVVIRX SV 2SR GYVVIRX ERH
%QIRHQIRXW XS -%7 7ERMHAP-M6V *MRERGI %VVERKIQIRXW

7XERHEVHW MWWYIH FYX RSX ]IX 1JJIGXMZI

8LI WXERHEVHW EQIRHQIRXW ERH MQTVSZIQIRXW XLEX EVI MWWYIH FYX RSX JIX [JJIGXMZI
GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW EVI PMWXIH MR XLI XEFPI FIPS[ 8LIWI WXERHEVHW
EHSTXIH ERH MX MW INTIGXIH XLEX [LIVI ETTPMGEFPI XLIWI WXERHEVHW EQIRHQIRXW ERH
VIWTIGXMZI 1JJIGXMZI HEXI 8LI MQTEGX SJ XLI EHSTXMSR SJ XLIWI WXERHEVHW LEW RSX FI

1HZ VWDQGDUGVY D|IPHQGPHQWYV
DQG LPSURYHPHQW[VHVFULSWLRQ (ITHFWLY

%QIRHQIRXW XS -%7 OEGO SJ I\GLERKIEFMPMX] .ERYEV]
%QIRHQIRXW XS -*67 TPENWWBMIMGEXMSR ERH QIEWYVIQIRX SJ JMRERGMEPRMEWXVYQIRXW
-*67 4VIWIRXEXMSR ERH HMWGPSWYVI MR JMRERGMEP VEREXIQ|IRXW

b$QQXDO SHULRGV EHJLQQLQJ RQ RU DIWHU

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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7YQQEV] SJ QEXIVMEP EGCGSKRMERMRK TSPMGMIW

+SMRK GSRGIVR

8LI +VSYTTW FYWMRIWW EGXMZMXMIW XSKIXLIV [MXL XLI JEGXSVW PMOIP] XS EJJIGX MXW J
EWWIWWIH F] QEREKIQIRX 8LI JMRERGMEP TSWMXMSR SJ XLI +VSYT MXW GEWL JPS[W ERH F
ERH %GGSYRXW -R EHINRWERSMEPSXMWOMBEREKIMRKELI +VSYTTW SFENIGXMZIW TSPMGMIW ERFE
GETMXEP MXW JMRERGMEP VMWO QEREKIQIRX SFNIGXMZIW HIXEMPW SJ MXW JMRERGMEP M
PMUYMHMX] VMWO

8LI +VSYTTW RIX HEIXRQEX [EW7 QMPPNISRQFIV RIEKIF &7 QMPPMIRVSYTTW EZEMPEFPI
YRHVE[R JEGMPIGXMFW EXQSYRXBH XS QMPPNISRQFIV 97 COQMPPMIRPXMRK MR PMUYMHM X
EW RIX HIFX GEWL ERH EZEMPERFI YRKWWEHRNISGQAFAMXMIW SDMPPMIKVSWW PMUYMHMX] TSV
XLl +VSYT HIJMRIH EW KVSWW GEWL ERH EZEMPEFPNVNYREAVE[R QMEPWRNRKQ W EW EX

97 QMPPIPFRE[MRK XLI WYGGIWWJIYP INXIRWMSR MR (IGIQFIV SJ XLI +VSYTTW 61ZSPZMRK "\
QMPHMIRRIYPP] YRYXMPMW(K IQEXYVI SRLMGL MW EJXIV XLI KSMRK GSRGIVR/TIVIQSIIP PMSERHH |
KIRIVEP FEROMRK JEGMPMX] [MXL RS MWXVINZMWIY |HHE R R YIEYR&] VYWIX VF PEKMRK PSERVBLHRH FSV V¢
MQTEGX SR JYXYVI GEWL JPS[W SJ XLI GYVVIRX HMEQSRH QEVOIX GSRHMXMSRW GSWX MRG'
TIVISVQMRK WIRWMXMZMXMIW SR HMEQSRH TVMGMRK GSWXW ERH XLI [IEOIRMRK SJ XLI 97

%JIXIV QEOMRK IRUYMVMIW [LMGL MRGPYHI VIZMI[W SJ JSVIGEWXW ERH FYHKIXW XMQMRK S.
STIVEXMSRW ERH TVSHYGXMSR PIZIPW ERH XLI ZEVMSYW SRKSMRK GSWX VIHYGXMSR MRMXN
XLl +VSYT LEW EHIUYEXI JMRERGMEP VIWSYVGIW [MXLSYX XLI YWI SJ QMXMKEXMRK EGXMSR
JSVIWIIEFPI JYXYVI *SV XLMW VIEWSR XLI (MVIGXSVW GSRXMRYI XS EHSTX XLI KSMRK GSRC
TXEXIQIRXW

8LIWI IJIMRERGMEP WXEXIQIRXW LEZI FIIR TVITEVIH SR E KSMRK GSRGIVR FEWMW [LMGL EWW’
PMEFMPMXMIW EW XLI] JEPP HYI JSV XLI JSVIWIIEFPI JYXYVI

&EWMW SJ GSRWSPMHEXMSR

8LI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW MRGSVTSVEXI|I XLI JMRERGMEP WXEXIQIRXW SJ
EX (IGIQFIV

TYFEWMHMEVMIW

7TYFWMHMEVMIW EVI GSRWSPMHEXIH JVSQ XLI HEXI SJ XLIMV EGUYMWMXMSR FIMRK XLI HEXI
GSRWSPMHEXIH YRXMP XLI HEXlI XLEX WYGL GSRXVSP GIEWIW %R MRZIWXSV GSRXVSPW ER |
VIXYVRW JVSQ MXW MRZSPZIQIRX [MXL XLI MRZIWXII ERH LEW XLI EFMPMX] XS EJJIGX XLSWI
XLI HIJMRMXMSR SJ GSRXVSP MR -*67 EPP XLVII SJ XLI JSPPS[MRK GVMXIVME QYWX FI QIX
MRZIWXSV LEW IN\TSWYVI SV VMKLXW XS ZEVMEFPI VIXYVRW JVSQ MXW MRZSPZIQIRX [MXL X
TS[IV SZIV XLI MRZIWXII XS EJJIGX XLI EQSYRX SJ XLI MRZIWXSVTW VIXYVRW 8LI JMRERGME
XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW EVI TVITEVIH JSV XLI WEQI VITSVXMRK JIEV EW
EGGSYRXMRK TSPMGMIW %PP MRXVE KVSYT FEPERGIW ERH XVERWEGXMSRW MRGPYHMRK Y
JYPP

2SR GSRXVSPPMRK MRXIVIWXW

2SR GSRXVSPPMRK MRXIVIWXW VITVIWIRX XLI IUYMX] MR E WYFWMHMEV] RSX EXXVMFYXEFPI
TVIWIRXIH WITEVEXIP] [MXLMR IUYMX] MR XLI GSRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSV
XLI TEVIRX OSWWIW [MXLMR E WYFWMHMEV] EVI EXXVMFYXIH XS XLI RSR GSRXVSPPMRK MRX

JN\TPSVEXMSR ERH IZEPYEXMSR INTIRHMXY VI

JNTPSVEXMSR ERH IZEPYEXMSR EGXMZMX] MRZSPZIW XLI WIEVGL JSV QMRIVEP VIWSYVGIW X
EWWIWWQIRX SJ GSQQIVGMEP ZMEFMPMX] SJ ER MHIRXMJMIH VIWSYVGI )\TPSVEXMSR ERH 1I:

PEGUYMWMXMSR SJ VMKLXW XS I\TPSVI

pVIWIEVGLMRK ERH EREP]JWMRK LMWXSVMGEP I\TPSVEXMSR HEXE

p KEXLIVMRK NTPSVEXMSR HEXE XLVSYKL XSTSKVETLMGEP KISGLIQMGEP ERH KISTLIWMGEP
pPINTPSVEXSV] HYMPPMRK XVIRGLMRK ERH WEQTPMRK

PHIXIVQMRMRK ERH NEQMRMRK XLI ZSPYQI ERH KVEHI SJ XLI VIWSYVGI

PWYVZIIMRK XVERWTSVXEXMSR ERH MRIJVEWXVYGXYVI VIUYMVIQIRXW ERH

PGSRHYGXMRK QEVOIX ERH JMRERGI WXYHMIW
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J\TPSVEXMSR ERH IZEPYEXNSHR X\M RRYFHIN X Y V|

%HQMRMWXVEXMSR GSWXW XLEX EVI RSX HMVIGXP] EXXVMFYXEFPI XS E WTIGMJMG I\TPSVEX
OMGIRGI GSWXW TEMH MR GSRRIGXMSR [MXL E VMKLX XS INTPSVI MR ER IN\MWXMRK I\TPSVEXN
VIGPEWBWRINRMRK EWWIXW [MXLMR TVSTIVX] TPERX ERH IUYMTQIRX ERH EQSVXMWIH SZIV X
FVSYKLX MRXS XLI HIZIPSTQIRX TLEWI

JNTPSVEXMSR ERH IZEPYEXMSR INTIRHMXYVI MW GETMXEPMWIH EW MRGYVVIH 'ETMXEPMWIH
TVSTIVX] TPERX ERH IUYMTQIRX EW ER INTPSVEXMSR ERH HIZIPSTQIRX EWWIX EX GSWX PIV
RSX EZEMPEFPI JSV YWI MX MW RSX HITVIGMEXIH

%PP GETMXEPMWIH INTPSVEXMSR ERH IZEPYEXMSR INTIRHMXYVI MW QSRMXSVIH JSV MRHMGE
MRHMGEXIH EWWIWWQIRXW EVI TIVISVQIH JSV IEGL EVIE SJ MRXIVIWX MR GSRNYRGXMSR [M
KIRIVEXMRK YRMX '+9 XS [LMGL XLI NTPSVEXMSR MW EXXVMFYXIH 8S XLI INXIRX XLEX I\TP!
VIGSZIVIH MX MW GLEVKIH XS XLI WXEXIQIRX SJ TVSJMX SV PSWW )\TPSVEXMSR EVIEW [LIV
GETMXEP INTIRHMXYVI FIJSVI TVSHYGXMSR GER FIKMR EVI GSRXMRYEPP] IZEPYEXIH XS IRWY
IRWYVI XLEX EHHMXMSREP INTPSVEXMSR [SVO MW YRHIV [E] EW TPERRIH

1IEREKIQIRX MW VIUYMVIH XS QEOI GIVXEMR IWXMQEXIW ERH NYHKIQIRXW [LIR HIXIVQMRMRK
VIWSYVGI LEW FIIR QIX ERH [LIR HIXIVQMRMRK [LIXLIV MRHMGEXSVW SJ MQTEMVQIRX I\MW X
EGXMZMXMIW HYVMRK XLI JIEV ERH XLIVIJSVI RS GSWXW [IVI GETMXEPMWIH

(1ZIPSTQIRX NTIRHMXYVI

LIR TVSZIR ERH TVSFEFPI VIWIVZIW EVI HIXIVQMRIH ERH HIZIPSTQIRX MW WERGXMSRIH GET
NTIRHMXYVI MW VIGPEWWMJIMIH JVSQ INTPSVEXMSR TLEWI XS HIZIPSTQIRX TLEWI %W XLI EW
TLEWI MX MW RSX HITVIGMEXIH 3R GSQTPIXMSR SJ XLI HIZIPSTQIRX TLEWI ER] GETMXEPMV
GETMXEPMWIH XS E HIZIPSTQIRX EWWIX XSKIXLIV [MXL XLI WYFWIUYIRX HIZIPSTQIRX INTIRHI
I[UYMTQIRX XS QMRMRK EWWIXW ERH HITVIGMEXIH 8RSXLYXEWMRBREKWERHMH YSWTXQMRX 2S X|

%PP HIZIPSTQIRX NTIRHMXYVI MW QSRMXSVIH JSV MRHMGEXSVW SJ MQTEMVQIRX ERRYEPP]
ERH NYHKIQIRXW [LIR HIXIVQMRMRK [LIXLIV MRHMGEXSVW SJ MQTEMVQIRX I\MW X

4VSTIVX] TPERX ERH IUYMTQIRX

4VSTIVX] TPERX ERH IUYMTQIRX MW VIGSVHIH EX GSWX PIWW EGGYQYPEXIH HITVIGMEXMSR
NTIRHMXYVI XLEX MW HMVIGXP] EXXVMFYXEFPI XS XLI EGUYMWMXMSR ERH GSRWXVYGXMSR
MXW MRXIRHIH YWI ERH EQSRK SXLIVW MRGPYHI TVSJIWWMSREP JIIW ERH JSV UYEPMJ]MRK
XLI +VSYTTW EGGSYRXMRK TSPMGMIW

TYFWIUYIRX GSWXW XS VITPEGI E GSQTSRIRX SJ ER MXIQ SJ TVSTIVX] TPERX ERH IUYMTQIR
[LIR XLI GSWX SJ XLI MXIQ GER FI QIEWYVIH VIPMEFP] [MXL XLI GEVVIMRK EQSYRX SJ XLI SV
ERH QEMRXIRERGI EVI GLEVKIH XS XLI WXEXIQIRX SJ TVSIJMX SV PSWW HYVMRK XLI JMRERGN

(ITVIGMEXMSR GSQQIRGIW [LIR ER EWWIX MW EZEMPEFPI JSV YWI (ITVIGMEXMSR MW GLEVKI
EWWIX XS MXW VIWMHYEP ZEPYIl SZIV MXW IWXMQEXIH YWIJYP PMJI YWMRK E QIXLSH XLEX V
FIRIJMXW EVI NTIGXIH XS FI GSRWYQIH F] XLI +VSYT

IMRMRK EWWIXW 7TXVEMKLX PMRI OIWWIV SJ PMJI SJ QMRI SV TIVMSH SJ QMRMRK P
(IGSQQMWWMSRMRK EWWHNMWLX PMRI OIWWIV SJ PMJI SJ QMRI SV TIVMSH SJ QMRMRK P
OIEWILSPH MQTVSZIQVRXWMKLX PMRI 8LVII JIEVW SV PIWWIV SJ PMJI SJ QMRI SV TIVMSF
4PERX ERH IUYMTQIRXXVEMKLX PMRI YRMEBMW BIXBYSHYESWMSREGLMRI LSYVW

3XLIV EWWIXW 7TXVEMKLX PMRI 8[S XS IMKLX JIEVW

%R MXIQ SJ TVSTIVX] TPERX ERH IUYMTQIRX ERH ER] WMKRMJIJMGERX TEVX MRMXMEPP] VIGS
VIGMTMIRX SFXEMRW GSRXVSP SV [LIR RS JYXYVI IGSRSQMG FIRIJMXW EVI INTIGXIH JVSQ MX
HIVIGSKRMXMSR SJ XLI EWWIX GEPGYPEXIH EW XLI HMJJIVIRGI FIX[IIR XLI RIX HMWTSWEP T\
MRGPYHIH MR XLI WXEXIQIRX SJ TVSIJMX SV PSWW [LIR XLI EWWIX MW HIVIGSKRMWIH

8LI EWWIXTW VIWMHYEP ZEPYIW YWIJYP PMZIW ERH QIXLSHW SJ HITVIGMEXMSR EVI VIZMI[IH
NTIGXIH YWIJYP PMJI SV XLI NTIGXIH TEXXIVR SJ GSRWYQTXMSR SJ JYXYVI IGSRSQMG FIRIJN
QSHMJ] XLI HITVIGMEXMSR TIVMSH SV QIXLSH EW ETTVSTVMEXI|I ERH EVI XVIEXIH EW GLERK
TVSWTIGXMZIP] MJ ETTVSTVMEXI
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4VSTIVX] TPERX ERH GBRMMRIRIX

4Vl TVSHYGXMSR ERH MR TVSHYGXMSR WXVMTTMRK GSWXW

'SWXW EWWSGMEXIH [MXL VIQSZEP SJ [EWXI| SZIVFYVHIR EVI GPEWWMJIJMIH EW WXVMTTMRK G

ITXVMTTMRK EGXMZMXMIW XLEX EVI YRHIVXEOIR HYVMRK XLI TVSHYGXMSR TLEWI SJ E WYVJE
TVSHYGXMSR SJ MRZIRXSV] SV MQTVSZIH EGGIWW XS XLI SVI XS FI QMRIH MR XLI JYXYVI ;LI
TVSHYGIH MR XLI TIVMSH XLI TVSHYGXMSR WXVMTTMRK GSWXW EVI EGGSYRXIH JSV EW TEV.
TVSHYGXMSR WXVMTTMRK GSWXW EVI MRGYVVIH ERH XLI FIRIJMX MW XLI GVIEXMSR SJ QMRN\
XLI'JYXYVI XLI GSWXW EVI VIGSKRMWIH EW E RSR GYVVIRX EWWIX MJ

E JYXYVI IGSRSQMG FIRIJMXW FIMRK MQTVSZIH EGGIWW XS XLI SVIFSH] EVI TVSFEFPI
F XLI GSQTSRIRX SJ XLI SVIFSH] JSV [LMGL EGGIWW [MPP FI MQTVSZIH GER FI EGGYVE)
G XLl GSWXW EWWSGMEXIH [MXL XLI MQTVSZIH EGGIWW GER FI VIPMEFP] QIEWYVIH

8LI RSR GYVVIRX EWWIX VIGSKRMWIH MW VIJIVVIH XS EW E VWXVMTTM&RKSHE GXM Z MXE EXVBERXW
IUYMTQIRXEPP XLI GVMXIVME EVI RSX QIX XLI TVSHYGXMSR WXVMTTMRK GSWXW EVI GLEVKI
8LI WXVMTTMRK EGXMZMX] EWWIX MW MRMXMEPP] QIEWYVIH EX GSWX [LMGL MW XLI EGGYQ"
EGXMZMX] XLEX MQTVSZIW EGGIWW XS XLI MHIRXMJMIH GSQTSRIRX SJ SVI TPYW ER EPPSGE

-J MRGMHIRXEP STIVEXMSRW EVI SGGYVVMRK EX XLI WEQI XMQI EW XLI TVSHYGXMSR WXVMT
WXVMTTMRK EGXMZMX] XS GSRXMRYI|I EW TPERRIH XLIWI GSWXW EVI RSX MRGPYHIH MR XLI C
REXYVI SJ XLI TMX EPP WXVMTTMRK GSWXW EVI GETMXEPMWIH SR E GYX GSQTSRIRX FEWMMW

8LI WXVMTTMRK EGXMZMX] EWWIX MW WYFWIUYIRXP] EQSVXMWIH SZIV XLI NTIGXIH YWIJYP P
FIGEQI QSVI EGGIWWMFPI EW E VIWYPX SJ XLI WXVMTTMRK EGXMZMX] 8LI RIX FSSO ZEPYI S.
GSWXW XS FI MRGYVVIH JSV XLEX GSQTSRIRX MW HITVIGMEXIH YWMRK XLI YRMXW SJ TVSHY(
QEXGL XLI XSXEP WXVMTTMRK GSWXW SJ XLI GYX XS XLI IGSRSQMG FIRIJMXW GVIEXIH F] XLI
GSWX PIWW EQSVXMWEXMSR ERH ER] MQTEMVQIRX PSWWIW 8LI JYXYVI WXVMTTMRK GSWXW
JVSQ XLEX GYX GSQTSRIRX EVI VIGEPGYPEXIH ERRYEPP] MR PMKLX SJ EHHMXMSREP ORS[PIF
VEXMS EVI EGGSYRXIH JSV TVSWTIGXMZIP] EW E GLERKI MR IWXMQEXI

1IEREKIQIRX ETTPMIW NYHKIQIRX XS GEPGYPEXI ERH EPPSGEXI XLI TVSHYGXMSR WXVMTTMRK
EWWIX W EW VIJIVVIH YRMKWMBERIEGGSYRXMRK IWXMQEXIW ERH NYHKIQIRXW

&SVVS[MRK GSWXW

&SVVS[MRK GSWXW HMVIGXP] EXXVMFYXEFPI XS XLI EGUYMWMXMSR GSRWXVYGXMSR SV TVS
WYFWXERXMEP TIVMSH SJ XMQI XS KIX VIEH] JSV MXW MRXIRHIH YWI SV WEPI EVI GETMXEPN
GSWXW EVI NTIRWIH MR XLI TIVMSH MR [LMGL XLI] SGGYV &SVVS[MRK GSWXW GSRWMWX SJ
GSRRIGXMSR [MXL XLI FSVVS[MRK SJ JYRHW

+SSH[MPP

+SSH[MPP MW MRMXMEPP] QIEWYVIH EX GSWX FIMRK XLI INGIWW SJ XLI EKKVIKEXI SJ XLI EG
XVERWJIVVIH ERH XLI EQSYRX VIGSKRMWIH JSV XLI RSR GSRXVSPPMRK MRXIVIWX ERH [LIVI
EGUYMWMXMSR HEXI JEMV ZEPYI SJ XLI EGUYMVIVTW TVIZMSYWP] LIPH IUYMX] MRXIVIWX MR
EQSYRXW SJ XLI EWWIXW EGUYMVIH ERH XLI PMEFMPMXMIW EWWYQIH MR XLI FYWMRIWW GSC

WWIXW EGUYMVIH ERH PMEFMPMXMIW EWWYQIH MR XVERWEGXMSRW WITEVEXI XS XLI FYWN
VIPEXMSRWLMTW SV TSWX EGUYMWMXMSR VIQYRIVEXMSR EVVERKIQIRXW EVI EGGSYRXIH JS
EGGSVHERGI [MXL XLIMV REXYVI ERH ETTPMGEFPI -*67

-HIRXMIJMEFPI MRXERKMFPI EWWIXW QIIXMRK IMXLIV XLI GSRXVEGXYEP PIKEP SV WITEVEFMI
'SRXMRKIRX PMEFMPMXMIW VITVIWIRXMRK E TVIWIRX SFPMKEXMSR EVI VIGSKRMWIH MJ XLI E

-J XLI EKKVIKEXI SJ XLI EGUYMWMXMSR HEXI JEMV ZEPYI SJ XLI GSRWMHIVEXMSR XVERWJIV\
MRXIVIWX ERH [LIVI XLI FYWMRIWW GSQFMREXMSR MW EGLMIZIH MR WXEKIW XLI EGUYMWM)
I[UYMX] MRXIVIWX MR XLI EGUYMVII MW PS[IV XLER XLI JEMV ZEPYI SJ XLI RIX MHIRXMJMEFP |
EWWYQIH MR XLI FYWMRIWW GSQFMREXMSR XLI HMJJIVIRGI MW VIGSKRMWIH MR TVSJMX ERF}

%JIXIV MRMXMEP VIGSKRMXMSR KSSH[MPP MW QIEWYVIH EX GSWX PIWW ER] EGGYQYPEXIH M
KSSH[MPP EGUYMVIH MR E FYWMRIWW GSQFMREXMSR MW JVSQ XLI EGUYMWMXMSR HEXI EP
XLEX EVI NTIGXIH XS FIRIJMX JVSQ XLI GSQFMREXMSR MVVIWTIGXMZI SJ [LIXLIV SXLIV EWW|
XLSWI YRMXW )EGL YRMX SV KVSYT SJ YRMXW XS [LMGL KSSH[MPP MW EPPSGEXIH WLEPP VI
KSSH[MPP MW QSRMXSVIH JSV MRXIVREP QEREKIQIRX TYVTSWIW ERH WLEPP RSX FI PEVKIV

;LIVI KSSH[MPP JSVQW TEVX SJ E '+9 ERH TEVX SJ XLI STIVEXMSR [MXLMR XLEX YRMX MW HM
STIVEXMSR HMWTSWIH SJ MW MRGPYHIH MR XLI GEVV]MRK EQSYRX SJ XLI STIVEXMSR [LIR HI
STIVEXMSR +SSH[MPP HMWTSWIH SJ MR XLMW GMVGYQWXERGI MW QIEWYVIH FEWIH SR XLI V
TSVXMSR SJ XLI '+9 VIXEMRIH
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*MRERGMEP MRWXVYQIRXW

8LI +VSYT WLEPP SRP] VIGSKRMWI E JMRERGMEP MRWXVYQIRX [LIR XLI +VSYT FIGSQIW E TEV
% JMRERGMEP MRWXVYQIRX MW ER] GSRXVEGX XLEX KMZIW VMWI XS E JMRERGMEP EWWIX S,
ERSXLIV IRXMX]

*MRERGMEP EWWIXW

1IEREKIQIRX HIXIVQMRIW XLI GPEWWMIMGEXMSR SJ MXW JMRERGMEP EWWIXW EX MRMXMEP \
HEXI FEWIH SR XLI FYWMRIWW QSHIP JSV QEREKMRK XLIWI JMRERGMEP EWWIXW ERH XLI GSF
SRP] LEW JMRERGMEP EWWIXW EX EQSVXMWIH GSWX [LMGL GSRWMWX SJ VIGIMZEFPIW ERH ¢
[MXLMR E FYWMRIWW QSHIP XS GSPPIGX GSRXVEGXYEP GEWL JPS[W ERH JSV [LMGL XLI GSR)>
TVMRGMTEP ERH MRXIVIWX ;;LIR JMRERGMEP EWWIXW EVI VIGSKRMWIH MRMXMEPP] XLI] EVI
RSX EX JEMV ZEPYIl XLVSYKL TVSIJMX SV PSWW HMVIGXP] EXXVMFYXEFPI XVERWEGXMSR GSW

*MRERGMEP EWWIXW EX EQSVXMWIH GSWX

*MRERGMEP EWWIXW EX EQSVXMWIH GSWX EVI RSR HIVMZEXMZI JMRERGMEP EWWIXW [MXL JI
EGXMZI QEVOIX 8LI] EVI MRGPYHIH MR GYVVIRX EWWIXW NGITX XLSWI [MXL QEXYVMXMIW K\
EVI GPEWWMJIMIH EW RSR GYVVIRX EWWIXW 7YGL EWWIXW EVI GEVVMIH EX EQSVXMWIH GSW
SJ QSRI] MW WMKRMJIJMGERX PIWW ER] EPPS[ERGI JSV MQTEMVQIRX +EMRW ERH PSWWIW EV
JMRERGMEP EWWIXW EX EQSVXMWIH GSWX EVI HIVIGSKRMWIH SV MQTEMVIH EW [IPP EW XLV

(IVIGSKRMXMSR

% JMRERGMEP EWWIX MW TVMQEVMP] HIVIGSKRMWIH [LIR XLI VMKLXW XS VIGIMZI GEWL JPS]J!
XVERWJIVVIH MXW VMKLXW XS VIGIMZI GEWL JPS[W JVSQ XLI EWWIX +EMRW SV PSWWIW JVS
WXEXIQIRX SJ TVSIJIMX SV PSWW

*MRERGMEP PMEFMPMXMIW

*MRERGMEP PMEFMPMXMIW EVI MRMXMEPP] QIEWYVIH EX JEMV ZEPYI| RIX SJ MR XLI GEWI SJ
HMVIGXP] EXXVMFYXEFPI XVERWEGXMSR GSWXW 8LI +VSYTTW MRXIVIWX FIEVMRK PSERW ER
PMEFMPMXMIW EVI WYFWIUYIRXP] WXEXIH EX EQSVXMWIH GSWX YWMRK XLI 1JJIGXMZI MRXIV!
SJ XVERWEGXMSR GSWXW ERH XLI VIHIQTXMSR ZEPYIl FIMRK VIGSKRMWIH MR XLI WXEXIQIRX
2SXI 4VSTIVX] TPERX ERBAZIUWMIQGRSRXVEGXYEP TIVMSH SJ XLI JMRERGMEP PMEFMPMX]

(IVIGSKRMXMSR

% JMRERGMEP PMEFMPMX] MW HIVIGSKRMWIH [LIR XLI SFPMKEXMSR YRHIV XLI PMEFMPMX] M!
HIVIGSKRMXMSR SJ JMRERGMEP PMEFMPMXMIW EVI VIGSKRMWIH MR XLI WXEXIQIRX SJ TVSJN

-QTEMVQIRXW

2SR JMRERGMEP EWWIXW

8LI +VSYT EWWIWWIW EX IEGL VITSVXMRK HEXI [LIXLIV XLIVI MW ER MRHMGEXMSR XLEX ER
-%7 +SSH[MPP MW EWWIWWIH JSV MQTEMVQIRX SR ER ERRYEP FEWMW ERH [LIR GMVGYQW
MQTEMVIH %R MQTEMVQIRX PSWW MW VIGSKRMWIH JSV XLI EQSYRX F] [LMGL XLI EWWIXTW C
VIGSZIVEFPI EQSYRX MW XLI LMKLIV SJ ER EWWIXTW JEMV ZEPYIl PIWW GSWXW XS WIPP ERH
GEWL JPS[W EVI HMWGSYRXIH XS XLIMV TVIWIRX ZEPYl YWMRK E TVI XE\ HMWGSYRX VEXI| XLI|
SJ QSRI] ERH XLI VMWOW WTIGMJMG XS XLI EWWIX

2SR JMRERGMEP EWWIXW XLEX [IVI TVIZMSYWP] MQTEMVIH EVI VIZMI[IH JSV TSWWMFPI VIZIV
TVIZMSYWP] VIGSKRMWIH MQTEMVQIRX PSWW MW VIZIVWIH SRP] MJ XLIVI LEW FIIR E GLERKI
VIGSZIVEFPI EQSYRX WMRGI XLI PEWX MQTEMVQIRX PSWW [EW VIGSKRMWIH -J XLEX MW XLI
VIGSZIVEFPI EQSYRX 8LEX MRGVIEWIH EQSYRX GERRSX I\GIIH XLI GEVV]MRK EQSYRX XLEX [
LEH RS MQTEMVQIRX PSWW FIIR VIGSKRMWIH JSV XLI EWWIX MR TVMSV JIEVW 7YGL E VIZIVW
%JIXIV WYGL E VIZIVWEP XLI HITVIGMEXMSR GLEVKI MW EHNYWXIH MR JYXYVI TIVMSHW XS EP
VIWMHYEP ZEPYl SR E WIWXIQEXMG FEWMW SZIV MXW VIQEMRMRK YWIJYP PMJI -QTEMVQIR)
TIVMSHW

*MRERGMEP EWWIXW
*MRERGMEP EWWIXW GEVVMIH EX EQSVXMWIH GSWX

8LI +VSYT VIGSKRMWIW ER EPPS[ERGI JSV INTIGXIH GVIHMX PSWWIW )'0W MR XLI WXEXIQIRX
EQSVXMWIH GSWX )'OW EVI FEWIH SR XLI HMJJIVIRGI FIX[IIR XLI GSRXVEGXYEP GEWL JPS[W
GEWL JPS[W XLEX XLI +VSYT INTIGXW XS VIGIMZI HMWGSYRXIH EX XLI SVMKMREP 1JJIGXMZI N
JVSQ XLI WEPI SJ GSPPEXIVEP LIPH SV SXLIV GVIHMX IRLERGIQIRXW XLEX EVI MRXIKVEP XS
XLIVI LEW RSX FIIR E WMKRMJMGERX MRGVIEWI MR GVIHMX VMWO WMRGI MRMXMEP VIGSKRM
HIJEYPX IZIRXW XLEX EVI TSWWMFPI [MXLMR XLI RI\X QSRXLW E QSRXL )'0 *SV XLSWI C
WMKRMIJIMGERX MRGVIEWI MR GVIHMX VMWO WMRGI MRMXMEP VIGSKRMXMSR E PSWW EPPSJE
XLI NTSWYVI MVVIWTIGXMZI SJ XLI XMQMRK SJ XLI HIJEYPX E PMJIXMQI )'0
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-RZIRXSVMIW

-RZIRXSVMIW [LMGL MRGPYHI VSYKL HMEQSRHW SVI WXSGOTMPIW ERH GSRWYQEFPIW EVI ¢
[IMKLXIH EZIVEKI FEWMW SV IWXMQEXIH RIX VIEPMWEFPI ZEPYIl 'SWX SJ TVSHYGXMSR MRGP
JM\VIH ERH ZEVMEFPI TVSHYGXMSR SZIVLIEHW XS FVMRK XLI MRZIRXSV] XS MXW TVIWIRX PSG
XLl GSWX SJ MRZIRXSVMIW

2IX VIEPMWEFPI ZEPYI MW HIXIVQMRIH YWMRK XLI IWXMQEXIH WIPPMRK TVMGI MR XLI SVHMR
GSQTPIXMSR MRXS MXW JMREP TVSHYGX ERH XLI GSWXW XS FI MRGYVVIH MR QEVOIXMRK W]
MRZIRXSVMIW XS RIX VIEPMWEFPI ZEPYI MW VIGSKRMWIH MR XLI TIVMSH XLI [VMXI HS[R SV F
NYHKIQIRXW [LIR HIXIVQMRMRK XLI RIX VIEPMWEFPI ZEPYIl SJ HMEQSRH MRZIRKMXMERHA SVI \
EGGSYRXMRK IWXMQEXIW ERH NYHKIQIRXW

(MEQSRH MRZIRXSV] GSRWMWXW SJ VYR SJ QMRI TVSHYGXMSR [LMGL MW QEHI YT SJ E QM\ S
GSRWMWXW SJ ZEVIMRK WM”Al ERH UYEPMX] 'SWXW EVI EPPSGEXIH XS HMEQSRH MRZIRXSV] !
ERH GERRSX FI GSWXIH WITEVEXIP] 8LI RIX VIEPMWEFPI ZEPYl SJ HMEQSRH MRZIRXSV] MW |

3VI WXSGOTMPIW GSRWMWX SJ ZEVMSYW WXVEXIKMG WXSGOTMPIW 7ITEVEXIP] MHIRXMJIJMEF
TEXIPPMXI|I 4MTIW 21X VIEPMWEFPI ZEPYI SJ SVI WXSGOTMPI MW HIXIVQMRIH WITEVEXIP] JSV

'"EWL ERH GEWL IUYMZEPIRXW

'"EWL ERH GEWL IUYMZEPIRXW EVI GEVVMIH MR XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR EX
SR LERH HITSWMXW LIPH SR GEPP [MXL FEROW ERH SXLIV WLSVX XIVQ LMKLP] PMUYMH MR
PIWW XLEX EVI LIPH XS QIIX XLI +VSYT W WLSVX XIVQ GEWL GSQQMXQIRXW

*SV XLI TYVTSWI SJ XLI GSRWSPMHEXIH WXEXIQIRX SJ GEWL JPS[W GEWL ERH GEWL IUYMZE
EFSZI RIX SJ SYXWXERHMRK FERO SZIVHVEJXW [LMGL EVI VITE]JEFPI SR HIQERH ERH JSVQ E}

-WWYIH WLEVI GETMXEP

3VHMREV] WLEVIW EVI GPEWWMJMIH EW IUYMX] -RGVIQIRXEP GSWXW HMVIGXP] EXXVMFYXEF
EW E HIHYGXMSR JVSQ XLI TVSGIIHW

S8VIEWYV] WLEVIW

3[R ITUYMX] MRWXVYQIRXW XLEX EVI VIEGUYMVIH EVI VIGSKRMWIH EX GSWX MRGPYHMRK XVE
HMWGPSWIH EW XVIEWYV] WLEVIW 2S KEMR SV PSWW MW VIGSKRMWIH MR TVSJMX SV PSWW
I[UYMX] MRWXVYQIRXW %R] HMJJIVIRGI FIX[IIR XLI GEVVIMRK EQSYRX ERH XLI GSRWMHIVEXN

*SVIMKR GYVVIRG] XVERWPEXMSRW

4VIWIRXEXMSR GYVVIRG]

8LI VIWYPXW ERH JMRERGMEP TSWMXMSR SJ XLI +VSYTTW WYFWMHMEVMIW [LMGL LEZI E JYR
GYVVIRG] EVI XVERWPEXIH MRXS XLI +VSYTTW TVIWIRXEXMSR GYVVIRG] EW JSPPS[W

pPWXEXIQIRX SJ IJIMRERGMEP TSWMXMSR MXIQW EVI XVERWPEXIH EX XLI GPSWMRK VEXI EX Xl

pMRGSQI ERH NTIRWIW JSV IEGL WXEXIQIRX SJ TVSIJMX SV PSWW EVI XVERWPEXIH EX EZIVEL
VIEWSREFPI ETTVS\MQEXMSR SJ XLI GYQYPEXMZI 1JJIGX SJ XLI VEXIW TVIZEMPMRK SR XLI
INTIRWIW EVI XVERWPEXIH EX XLI HEXIW SJ XLI XVERWEGXMSRW ERH

pVIWYPXMRK IN\GLERKI HMJJIVIRGIW EVI VIGSKRMWIH EW E WITEVEXI GSQTSRIRX SJ IUYMX]

(IXEMPW SJ XLI VEXIW ETTPMIH EX XLI VIWTIGXMZI VITSVXMRK HEXIW ERH JSV XLI WXEXIQIR.
-WWYIH WLEVI GETMXEP ERH VIWIVZIW

SVERWEGXMSRW ERH FEPERGIW

*SVIMKR GYVVIRG] XVERWEGXMSRW EVI XVERWPEXIH MRXS XLI JYRGXMSREP GYVVIRG] YWMR
XVERWEGXMSRW *SVIMKR IN\GLERKI KEMRW SV PSWWIW VIWYPXMRK JVSQ XLI WIXXPIQIRX SJ
IRH NGLERKI VEXIW SJ QSRIXEV] EWWIXW ERH PMEFMPMXMIW HIRSQMREXIH MR JSVIMKR GYV
PSWW 2SR QSRIXEV] MXIQW XLEX EVI QIEWYVIH MR XIVQW SJ GSWX MR E JSVIMKR GYVVIRG]
HEXIW SJ XLI MRMXMEP XVERWEGXMSRW 2SR QSRIXEV] MXIQW QIEWYVIH EX JEMV ZEPYIl MR
EX XLI HEXI [LIR XLI JEMV ZEPYI| [EW HIXIVQMRIH 1SRIXEV] MXIQW JSV IEGL WXEXIQIRX SJ JI
GPSWMRK VEXI EX XLI VITSVXMRK HEXI
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7TLEVI FEWIH TE]JQIRXW

JQTPS]IIW MRGPYHMRK WIRMSYV INIGYXMZIW SJ XLI +VSYT VIGIMZI VIQYRIVEXMSR MR XLI JSV
IQTPS]IIW VIRHIV WIVZMGIW EW GSRWMHIVEXMSR JSV IUYMX] MRWXVYQIRXW IUYMX] WIXXPII

JUYMX] WIXXPIH XVERWEGXMSRW

8LI GSWX SJ IUYMX] WIXXPIH XVERWEGXMSRW [MXL IQTPS]IIW EVI QIEWYVIH F] VIJIVIRGI XS )
EX [LMGL XLI] EVI KVERXIH ERH MW VIGSKRMWIH EW ER INTIRWI SZIV XLI ZIWXMRK TIVMSH [L
IQTPS]IIW FIGSQI JYPP] IRXMXPIH XS XLI E[EVH *EMV ZEPY|l MW HIXIVQMRIH YWMRK ER ETTV
XVERWEGXMSRW RS EGGSYRX MW XEOIR SJ ER] ZIWXMRK GSRHMXMSRW SXLIV XLER GSRHM.
QEVOIX GSRHMXMSRW

B3R E GYQYPEXMZI FEWMW SZIV XLI ZIWXMRK TIVMSH SJ ER E[EVH RS NTIRWI MW VIGSKRMW|
E[EVHW [LIVI ZIWXMRK MW GSRHMXMSREP YTSR E QEVOIX GSRHMXMSR [LMGL EVI XVIEXIH EV
GSRHMXMSR MW WEXMWJIMIH TVSZMHIH XLEX EPP SXLIV TIVISVQERGI GSRHMXMSRW EVI WE)

%X IEGL VITSVXMRK HEXI FIJSVI ZIWXMRK XLI GYQYPEXMZI INTIRWI MW GEPGYPEXIH VITVIW|
NTMVIH ERH QEREKIQIRXTW FIWX IWXMQEXI SJ XLI EGLMIZIQIRX SJ XLI ZIWXMRK GSRHMXMS
GSRHMXMSRW ERH SJ XLI RYQFIV SJ IUYMX] MRWXVYQIRXW XLEX MW INTIGXIH XS YPXMQEXIP
QEVOIX GSRHMXMSR FI XVIEXIH EW ZIWXMRK EW HIWGVMFIH EFSZI 8LI QSZIQIRX MR GYQYP|
VIGSKRMWIH MR XLI WXEXIQIRX SJ TVSJMX SV PSWW [MXL E GSVVIWTSRHMRK IRXV] MR IUYM

1IEREKIQIRX ETTPMIW NYHKIQIRX [LIR HIXIVQMRMRK [LIXLIV WLEVI STXMSRW VIPEXMRK XS 1Q
WIVZMGI GSRHMXMSR TIVMSH EVI GERGIPPIH SV JSVJIMXIH

8LI +VSVIVMSHMWGEIERIW XLI WLEVI FEWIH [ UYMX] VIWIVZI XS VIXEMRIH IEVRMRKW MR VIPEXM
WYFWIUYIRX XS ZIWXMRK HEXIW

4AVSZMWMSRW
AVSZMWMSRW EVI VIGSKRMWIH [LIR
pXLI +VSYT LEW E TVIWIRX PIKEP SV GSRWXVYGXMZI SFPMKEXMSR EW E VIWYPX SJ E TEWX |
PE VIPMEFPI IWXMQEXI GER FI QEHI SJ XLI SFPMKEXMSR

AVSZMWMSRW EVI QIEWYVIH EX XLI TVIWIRX ZEPYI SJ XLI WNTIRHMXYVIW INTIGXIH XS FI VIUYM
HMWGSYRX VEXI XLEX VIJPIGXW GYVVIRX QEVOIX EWWIWWQIRXW SJ XLI XMQI ZEPYI SJ QSRI]
XLl TVSZMWMSR HYIl XS XLI TEWWEKI SJ XMQI MW VIGSKRMWIH EW E JMRERGI GSWX

6IWXSVEXMSR ERH VILEFMPMXEXMSR TVSZMWMSR

8LI QMRMRK I\XVEGXMSR ERH TVSGIWWMRK EGXMZMXMIW SJ XLI +VSYT RSVQEPP] KMZI VMW
6ILEFMPMXEXMSR [SVOW GER MRGPYHI JEGMPMX] HIGSQQMWWMSRMRK ERH HMWQERXPMRK
ERH WMXI VIWXSVEXMSR 8LI I\XIRX SJ XLI [SVO VIUYMVIH ERH XLI IWXMQEXIH GSWX SJ JMRE
HIGSQOQMWWMSRMRK ERH VIWXSVEXMSR EVI FEWIH SR GYVVIRX PIKEP VIUYMVIQIRXW [I\MWX
TSPMGMIW ERH MW VIEWWIWWIH ERRYEPP] 'SWX IWXMQEXIW EVI RSX VIHYGIH F] XLI TSXIRX
IUYMTQIRX

4VSZMWMSRW JSV XLI GSWX SJ IEGL VIWXSVEXMSR ERH VILEFMPMXEXMSR TVSKVEQQI EVI VI
SGGYVW ;LIR XLI INXIRX SJ XLI HMWXYVFERGI MRGVIEWIW SZIV XLI PMJI SJ XLI STIVEXMSR
EGGSVHMRKP] 'SWXW MRGPYHIH MR XLI TVSZMWMSR IRGSQTEWW EPP VIWXSVEXMSR ERH VIL
VILEFMPMXEXMSR TVSZMWMSRW EVI QIEWYVIH EX XLI NTIGXIH ZEPYI| SJ JYXYVI GEWL JPS[W
HMWGSYRX VEXI (MWGSYRX VEXIW YWIH EVI WTIGMJMG XS XLI GSYRXV] MR [LMGL XLI STIVE)
MRJSVQEXMSR MW RSX EZEMPEFPI 8LI ZEPYI SJ XLI TVSZMWMSR MW TVSKVIWWMZIP] MRGVIE
[LMGL MW VIGSKRMWIH MR JMRERGI GLEVKIW 6IWXSVEXMSR ERH VILEFMPMXEXMSR TVSZMW!I

s LIRTVSZMWHSMNE RRWWXSVEXMSR ERH VILEFMPMXEXMSR EVI MRMXMEPP] VIGSKRMWIH XLI GSVVI
EWWIX [LIVI MX KMZIW VMWI XS E JYXYVI FIRIJMX ERH HITVIGMEXIH SZIV JYXYVI TVSHYGXMS
XLI QIEWYVIQIRX SJ ER I\MWXMRK HIGSQQMWWMSRMRK VIWXSVEXMSR ERH WMQMPEV PMEFN
EQSYRX SJ XLI SYXJPS[ SJ VIWSYVGIW IQFSHIMRK IGSRSQMG FIRIIJMXW VIUYMVIH XS WIXXPI
EVI EHHIH XS SV HIHYGXIH JVSQ XLI GSWX SJ XLI VIPEXIH EWWIX MR XLI GYVVIRX TIVMSH M
JIMWXMRK (IGSQQMWWMSRMRK 6IWXSVEXMSR ERH 7TMQMPEV OMEFMPMXMIW ;LIVI XLI VIPEXI
MR XLI GSVVIWTSRHMRK TVSZMWMSR MW VIJPIGXIH EW ER EHNYWXQIRX XS XLI 7XEXIQIRX SJ

1IEREKIQIRX MW VIUYMVIH XS QEOlI WMKRMJMGERX I WXMQEXIW ERH EWWYQTXMSRW [LIR HIXI
VILEFMPMXEXMSR TVSZMWMSRW EWMXWMIKEPHEGRBIBIWRXIMR K TWXMQEXIW ERH NYHKIQIRXW
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S8E\EXMSR

-RGSQI XE\ JSV XLI TIVMSH GSQTVMWIW GYVVIRX ERH HIJIVVIH XE\ -RGSQI XE\ MW VIGSKRM)
INXIRX XLEX MX VIPEXIW XS MXIQW GLEVKIH SV GVIHMXIH HMVIGXP] XS IUYMX] SV XS SXLIV G
GSRWIUYIRGIW EVI VIGSKRMWIH HMVIGXP] MR IUYMX] ERH SXLIV GSQTVILIRWMZI MRGSQI VIW
TE]JEFPI SR XLI XE\EFPI MRGSQI JSV XLI TIVMSH YWMRK XE\ VEXIW IREGXIH SV WYFWXERXMZ
EHNYWXQIRX XS XE\ TE]JEFPI MR VIWTIGX SJ TVIZMSYW ]JIEVW

(1JIVVIH XE\ MW TVSZMHIH YWMRK XLI WXEXIQIRX SJ JMRERGMEP TSWMXMSR PMEFMPMX] QIX
GEVV]MRK EQSYRXW SJ EWWIXW ERH PMEFMPMXMIW JSV JMRERGMEP VITSVXMRK TYVTSWIW I

(IJIVVIH XE\ EWWIXW ERH PMEFMPMXMIW EVI QIEWYVIH EX XLI XE\ VEXIW XLEX EVI INTIGXIH X
XLI PMEFMPMX] MW WIXXPIH FEWIH SR XLI XE\ VEXIW ERH XE\ PE[W XLEX LEZI FIIR IREGXIH

% HIJIVVIH XE\ EWWIX MW VIGSKRMWIH SRP] XS XLI INXIRX XLEX MX MW TVSFEFPI XLEX JYXY\
EWWIX GER FI YXMPMWIH (1JIVVIH XE\ EWWIXW EVI VIHYGIH XS XLI I\XIRX XLEX MX MW RS PS
VIEPMWIH

8LI +VSYT SJIWIXW HIJIVVIH MRGSQI XE\ EWWIXW ERH HIJIVVIH MRGSQI XE\ PMEFMPMXMIW M
SJJ GYVVIRX XE\ EWWIXW ERH GYVVIRX XE\ PMEFMPMXMIW ERH XLI HIJIVVIH MRGSQI XE\ EWYV
XEVIW PIZMIH F] XLI WEQI XE\EXMSR EYXLSVMX] SR IMXLIV XLI WEQI XE\EFPI IRXMX] SV HMJJI
GYVVIRX XE\ PMEFMPMXMIW ERH EWWIXW SR E RIX FEWMW SV XS VIEPMWI XLI EWWIXW ERH
[LMGL WMKRMJIJMGERX EQSYRXW SJ HIJIVVIH XE\ PMEFMPMXMIW SV EWWIXW EVI INTIGXIH XS F

-R VIWTIGX SJ XE\EFPI XIQTSVEV] HMJJIVIRGIW EWWSGMEXIH [MXL MRZIWXQIRXW MR WYFWM
HIJIVVIH XE\ MW TVSZMHIH INGITX [LIVI XLI XMQMRK SJ XLI VIZIVWEP SJ XLI XIQTSVEV] HMJJI
TVSFEFPI XLEX XLI XIQTSVEV] HMJJIVIRGIW [MPP RSX VIZIVWI MR XLI JSVIWIIEFPI JYXYVI

-R VIWTIGX SJ HIHYGXMFPI XIQTSVEV] HMJJIVIRGIW EWWSGMEXIH [MXL MRZIWXQIRXW MR WY
HIJIVVIH XE\ EWWIXW EVI SRP] VIGSKRMWIH XS XLI INXIRX XLEX MX MW TVSFEFPI XLEX XLI XI
JYXYVI ERH XE\EFPI TVSIMX [MPP FI EZEMPEFPI EKEMRWX [LMGL XLI XIQTSVEV] HMJJIVIRGIW

s MXLLSPXBMWRW VIGSKRMWIH EW TEVX SJ XLI MRGSQI XE\ NTIRWI MR XLI WXEXIQIRX SJ TVSJMX
WSYVGlI SR HMZMHIRHW SV SXLIV WIVZMGIW [LMGL KMZI VMWI XS XLEX [MXLLSPHMRK XE\ MR
(1JIVVIH XE\ MW VIGSKRMWIH MR VIWTIGX SJ JYXYVI [MXLLSPHM RTK GOENHWX B R M RK/ E)RVHX X\DHI R KV
JYXYVI HMZMHIRHW JVSQ XLI +VSZSXWYFWWMMBEAVEWEW SRV XS

I9RGIVXEMR XE\ TSWMXMSRW

I9RGIVXEMR XE\ TSWMXMSRW EVI EGGSYRXIH JSV YRHIV -*6-' -R EWWIWWMRK YRGIVXEMR X
TVSFEFPI XLEX E XE\ EYXLSVMX] [MPP EGGITX E TEVXMGYPEV XE\ XVIEXQIRX % XE\ TSWMXM
EYXLSVMX] EGGITXMRK XLI XVIEXQIRX MW TVSFEFPI -J MX MW TVSFEFPI XLEX XLI XE\ XVIEX
TSWMXMSR FEWIH SR XLI NTIGXIH QERRIV SJ WIXXPIQIRX -J MX MW HIXIVQMRIH XLEX E XE\ T
VIGSKRMWIW XLI XE\ TSWMXMSR FEWIH SR XLI QSWX PMOIP] SYXGSQI SV INTIGXIH ZEPYI SJ X
IZEPYEXIH EX IEGL VITSVXMRK HEXI

6S]EPXMIW

6S]EPXMIW MRGYVVIH F] XLI +VSYT GSQTVMWI QMRIVEP INXVEGXMSR GSWXW FEWIH SR E TIVC
8LIWI SFPMKEXMSRW EVMWMRK JVSQ VS]EPX] EVVERKIQIRXW EVI VIGSKRMWIH EW GYVVIRX T
GSWXW MR XLI WXEXIQIRX SJ TVSIJMX SV PSWW

YQTPS]II FIRIJMXW

4VSZMWMSR MW QEHI MR XLI JMRERGMEP WXEXIQIRXW JSV EPP WLSVX XIVQ IQTPS]II FIRIIJMX
QSRIXEV] FIRIJMXW FIRIJMXW VIUYMVIH F] PIKMWPEXMSR ERRYEP PIEZI VIXMVIQIRX FIRIJM
[MXLMR QSRXLW SJ XLI VITSVXMRK HEXI EVI VIGSKRMWIH MR XVEHI ERH SXLIV TE]JEFPIW E
TEMH [LIR XLI PMEFMPMXMIW EVI WIXXPIH &IRIJMXW JEPPMRK HYIl QSVI XLER QSRXLW EJX
SFPMKEXMSR MW INTIGXIH XS FI WIXXPIH EX SV HMWGSYRXIH XS TVIWIRX ZEPYI YWMRK E TV
SJ QSRI] MW INTIGXIH XS FI WMKRMJMGERX 8LI +VSYT VIGSKRMWIW ER INTIRWI JSV GSRXVMF
XLI TIVMSH MR [LMGL XLI IQTPS]IIW VIRHIV XLI VIPEXIH WIVZMGI

&SRYW TPERW

8LI +VSYT VIGSKRMWIW E PMEFMPMX] ERH ER NTIRWI JSV FSRYWIW 8LI +VSYT VIGSKRMWIW
XLIVI MW E TEWX TVEGXMGI XLEX LEW GVIEXIH E GSRWXVYGXMZI SFPMKEXMSR 8LIWI PMEFM
QIEWYVIH EX XLI EQSYRXW I\TIGXIH XS FI TEMH [LIR XLI PMEFMPMXMIW EVI WIXXPIH

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW



IRWHV WR WKH FRQVROLGDWHG ILQDQFLDO
VWDWHPHQWYV IRU WKH \HDU HQGHG
'"HFHPEHU

238)7 83 8,) '32730-(%8)( *-2%2'-%0 7 8 %B)RXMRSTH

7YQQEV] SJ QEXIVMEP EGCGSKRMERMRK TSPMGMIW

OIEWIW

%X MRGITXMSR XLI +VSYT EWWIWWIW [LIXLIV E GSRXVEGX MW SV GSRXEMRW E PIEWI 8LMW
MX HITIRHW SR E WTIGMJMIH EWWIX [LIXLIV XLI +VSYT SEXEMRW WYFWXERXMEPP] EPP XLI |
[LIXLIV XLI +VSYT LEW XLI VMKLX XS HMVIGX XLI YWI SJ XLI EWWIX *SV PIEWIW XLEX GSRXE!
PIEWI SV RSR PIEWI GSQTSRIRXW XLI +VSYT EPPSGEXIW XLI GSRWMHIVEXMSR MR XLI GSRXV
FEWMW SJ XLI MRHMZMHYEP VIPEXMZI WXERH EPSRI TVMGI SJ EPP PIEWI ERH RSR PIEWI GSC
ERH RSR PIEWI GSQTSRIRXW 8LI PIEWI GSQTSRIRX MW EGGSYRXIH JSV YRHIV XLI VIUYMVIQI
EGGSYRXIH JSV YWMRK XLI VIPIZERX -*67 WXERHEVH FEWIH SR XLI REXYVI SJ XLI RSR PIEWI

6MKLX SJ YWI EWWIXW

8LI +VSYT VIGSKRMWIW VMKLX SJ YWI EWWIXW EX XLl GSQQIRGIQIRX HEXI SJ XLI PIEWI M |
6MKLX SJ YWI EWWIXW EVI QIEWYVIH EX GSWX PIWW ER] EGGYQYPEXIH HITVIGMEXMSR ERH |
VIQIEWYVIQIRX SJ PIEWI PMEFMPMXMIW 8LI GSWX SJ VMKLX SJ YWI EWWIXW MRGPYHIW XLI |
MRGYVVIH GSWXW XS HMWQERXPI VIWXSVI ERH VIQSZI XLI VMKLX SJ YWI EWWIX ERH PIEW!
PIWW ER] PIEWI MRGIRXMZIW VIGIMZIH %JXIV XLl GSQQIRGIQIRX HEXI XLI VMKLX SJ YWI EW
EWWIXW EVI HITVIGMEXIH SR E WXVEMKLX PMRI FEWMW SZIV XLI WLSVXIV SJ XLI PIEWI XIVQ
S[RIVWLMT SJ XLI PIEWIH EWWIX XVERWJIVW XS XLI +VSYT EX XLl IRH SJ XLI PIEWI XIVQ SV »
HITVIGMEXMSR MW GEPGYPEXIH YWMRK XLI IWXMQEXIH YWIJYP PMJI SJ XLl EWWIX B6MKLX SJ
-QTEMVQIRXW

OIEWI PMEFMPMXMIW

%X XLI GSQQIRGIQIRX HEXI SJ XLI PIEWI XLI +VSYT VIGSKRMWIW PIEWI PMEFMPMXMIW QIEW
QEHI SZIV XLI PIEWI XIVQ 8LI PIEWI TE]J]QIRXW MRGPYHI JM\IH TE]JQIRXW MRGPYHMRK MR WY
VIGIMZEFPI ZEVMEFPI PIEWI TE]JQIRXW XLEX HITIRH SR ER MRHI\ SV E VEXI ERH EQSYRXW I\
KYEVERXIIW 8LI PIEWI TE]JQIRXW EPWS MRGPYHI XLI INIVGMWNVXEBREI $\JVEGC MYWIG LE]WA LS TN Y R
ERH TE]JQIRXW SJ TIREPXMIW JSV XIVQMREXMRK E PIEWI MJ XLI PIEWI XIVQ VIJPIGXW XLI +VS§
PIEWI TE]J]QIRXW XLEX HS RSX HITIRH SR ER MRHI\ SV E VEXI EVI VIGSKRMWIH EW ER INTIRWI
XLEX XVMKKIVW XLI TE]JQIRX SGGYVW

-R GEPGYPEXMRK XLI TVIWIRX ZEPYI SJ PIEWI TE]JQIRXW XLI +VSYT YWIW XLI MRGVIQIRXEP F
XLI MRXIVIWX VEXI MQTPMGMX MR XLI PIEWI MW RSX VIEHMP] HIXIVQMREFPI %JXIV XLI GSQC
MRGVIEWIH XS VIJPIGX XLI EGGVIXMSR SJ MRXIVIWX ERH VIHYGIH JSV XLI PIEWI TE]JQIRXW Q
PMEFMPMXMIW MW VIQIEWYVIH MJ XLIVI MW E QSHMIJMGEXMSR XS XLI XIVQW ERH GSRHMXMS

7LSVX XIVQ PIEWIW ERH PIEWIW SJ PS[ ZEPYI EWWIXW

8LI +VSYT ETTPMIW XLI WLSVX XIVQ PIEWI VIGSKRMXMSR INIQTXMSR XS MXW WLSVX XIVQ PIE

CQSRXLW SV PIWW JVSQ XLI GSQQIRGIQIRX HEXI ERH HS RSX GSRXEMR E TYVGLEWI STXMSF
VIGSKRMXMSR INIQTXMSR XS PIEWIW SJ SJIMGI IUYMTQIRX XLEX EVI GSRWMHIVIH XS FI UYEP
TE]J]QIRXW SR WLSVX XIVQ PIEWIW ERH PIEWIW SJ PS[ ZEPYI EWWIXW EVI VIGSKRMWIH EW I\T

+VSYT EW E PIWWSV

;LIVIE XLI +VSYT MW E PIWWSY MX HIXIVQMRIW EX MRGITXMSR [LIXLIV XLI PIEWI MW E JMRER
WYFWXERXMEPP] EPP XLI VMWOW ERH VI[EVHW SJ S[RIVWLMT SJ XLI YRHIVP]MRK EWWIX XLIF
STIVEXMRK PIEWI

;LIVIE XLE +VSYT MW ER MRXIVQIHMEXI PIWWSYV XLI MRXIVIWX MR XLI LIEH PIEWI ERH XLI WYF
GPEWWMJIMGEXMSR SJ E WYF PIEWI MW HIXIVQMRIH F] VIJIVIRGI XS XLI VMKLX SJ YWI EWWIX
PIEWIW MW VIGSKRMWIH SR E WXVEMKLX PMRI FEWMW SZIV XLI PIEWI XIVQ
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61ZIRYlI JVSQ GSRXVEGXW [MXL GYWXSQIVW

61ZIRYI GSQTVMWIW RIX MRZSMGIH HMEQSRH WEPIW XS GYWXSQIVW I\GPYHMRK :%8 (MEQSR
TVSGIWW ERH SXLIV WEPIW GLERRIPW ERH VIGSKRMWIH [LIR XLI +VSYTTW TIVFYVYIERGI SFP
SFXEMRW GSRXVSP SJ XLI HMEQSRH W EX ER EQSYRX XLEX XLI +VSYT INTIGXW XS FI IRXMXHF
HMEQSRH W EVI SFXEMRIH F] XLI FY]IV SRGI JYRHW LEZI FIIR VIGIMZIH F] XLI +VSYT EX [LMC
GSPPIGXIH F] XLI FY]IV ;LIVI XLI +VSYT QEOIW VSYKL HMEQSRH WEPIW XS GYWXSQIVW ERH \
EW TSPMWLIH HMEQSRHW XLI +VSYT VIGSVHW XLI WEPI SJ XLI VSYKL HMEQSRHW FYX WYGL
VIGSKRMWIH EX XLI HEXI [LIR XLI TSPMWLIH HMEQSRHW EVI WSPH SV [LIR TSPMWLIH WEPIW
ERH XLI +VSYT

8LI JSPPS[MRK VIZIRYlI WXVIEQW EVI VIGSKRMWIH

pVSYKL HMEQSRHW [LMGL EVI WSPH XLVSYKL E GSQTIXMXMZI| XIRHIVITEVEBIWWLMXLIV WEPIW
EKVIIQIRXW

pPTSPMWLIH HMEQSRHW [LMGL EVI WSPH XLVSYKL HMVIGX WEPIW GLERRIPW ERH
PEHHMXMSREP YTPMJX SR XLI ZEPYI JVSQ VSYKL XS TSPMWLIH SR TEVXRIVWLMT ERH GSST
8LI WEPI SJ VSYKL HMEQSRHW MW XLI GSVI FYWMRIWW SJ XLI +VSYT [MXL SXLIV VIZIRYIl WXV

61ZIRYI XLVSYKL GSSTIVEXMSR ERH TEVXRIVWLMT EVVERKIQIRXW MW VIGSKRMWIH SR XLI WE
FEWIH SR XLI TSPMWLIH TVMGIW SV TSPMWLIH QEVKMR EGLMIZIH 8LI +VSYT VIGSKRMWIW XL
MW WSPH XS E XLMVH TEVX] EW XLIVI MW RS GSRXMRYMRK MRZSPZIQIRX F] QEREKIQIRX MR
TEWWIH XS XLI XLMVH TEVX] 6IZIRYI JVSQ EHHMXMSREP YTPMJX MW GSRWMHIVIH XS FI E ZE

8LI ZEVMEFPI GSRWMHIVEXMSR SR WHMXRMIMERRRXPE MR OQH RYW MMWMW WYFENIGX XS E VERKI SJ
WYWGITXMFPI XS JEGXSVW SYXWMHI XLI +VSYTTW MRJPYIRGI WYGL EW QEVOIX ZSPEXMPMX]
SR XLI EHHMXMSREP YTPMJX [LIR XLI TSPMWLIH HMEQSRH MW WSPH F] XLI XLMVH TEVX] SV X
XLI XLMVH TEVX] ERH XLI +VSYT ERH XLI EHHMXMSREP YTPMJX MW KYEVERXIIH EW XLMW M)
PMJXIH SV VIWSPZIH JVSQ XLI TSPMWLIH QEVKMR VIZIRYI

8LI ZEVMEFPI GSRWMHIVEXMSR SR GSSTIVEXMSR EKVIIQIRXW MW VIGSKRMWIH EX XLI XMQI S
ZEVMEFPI GSRWMHIVEXMSR MW WYFNIGX XS E GSRWXVEMRMRK TVMRGMTPI [LIVIF] VIZIRYI [N
TVSFEFPI XLEX E WMKRMIJMGERX VIZIVWEP MR XLI EQSYRX SJ GYQYPEXMZI VIZIRYIl VIGSKRM\
GSRXMRYIW YRXMP XLI YRGIVXEMRX] EWWSGMEXIH [MXL XLI ZEVMEFPI GSRWMHIVEXMSR MW
IMXLIV XLI SINTIGXIH ZEPYIT SV SQSWX PMOIP] EQSYRXT QIXLSH ERH EVI VIGSKRMWIH EW E \

-RXIVIWX MRGSQI
-RXIVIWX MRGSQI MW VIGSKRMWIH SR E XMQI TVSTSVXMSR FEWMW YWMRK XLI IJJIGXMZI MR>

(MZMHIRH MRGSQI
(MZMHIRH MRGSQI MW VIGSKRMWIH [LIR XLI EQSYRX SJ XLI HMZMHIRH GER FI VIPMEFP] QIEW
IWXEFPMWLIH

*MRERGI GSWXW
*MRERGI GSWXW EVI VIGSKRMWIH SR E XMQI TVSTSVXMSR FEWMW YWMRK XLI 1JJIGXMZI MRX

(MZMHIRH HMWXVMFYXMSR

(MZMHIRH HMWXVMFYXMSRW XS XLI +VSYTTW WLEVILSPHIVW EVI VIGSKRMWIH EW E PMEFMP M\
XLI HMZMHIRHW EVI ETTVSZIH F] XLI +VSYTTW WLEVILSPHIVW

'VMXMGEP EGGSYRXMRK IWXMQEXIW ERH NYHKIQIRXW

8LI TVITEVEXMSR SJ XLI GSRWSPMHEXIH JMRERGMEP WXEXIQIRXW VIUYMVIW QEREKIQIRX XS
EWWYQTXMSRW XLEX EJJIGX XLI VITSVXIH EQSYRXW SJ XLI EWWIXW ERH PMEFMPMXMIW XLI
TVIWIRXIH XLIVIMR ERH XLI HMWGPSWYVI SJ GSRXMRKIRX PMEFMPMXMIW EX XLI HEXI SJ XLI
GSRXMRYEPP] IZEPYEXIH ERH EVI FEWIH SR LMWXSVMGEP INTIVMIRGI ERH SXLIV JEGXSVW M
XS FI VIEWSREFPI YRHIV XLI GMVGYQWXERGIW

8LI +VSYT QEOIW IWXMQEXIW ERH EWWYQTXMSRW GSRGIVRMRK XLI JYXYVI ERH XLI VIWYPXM
IUYEP XLI VIPEXIH EGXYEP VIWYPXW 8LI IWXMQEXIW ERH EWWYQTXMSRW XLEX LEZI E WMKR
JMRERGMEP VIWYPXW SV XLI JIMRERGMEP TSWMXMSR VITSVXIH MR JYXYVI TIVMSHW EVI HMW
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&YWMRIWW |IRERWSR@RRK] VMW O

8LI +VSYTTW STIVEXMSRW EVI WYFNIGX XS GSYRXV] VMWO FIMRK XLI IGSRSQMG TSPMXMGEF
EVIEW SJ %JVMGE )YVSTI ERH XLI 9RMXIH /MRKHSQ 8LIWI VMWOW MRGPYHI QEXXIVW EVMW]
GSRHMXMSRW MQTSWMXMSR SJ SV GLERKIW XS XE\IW ERH VIKYPEXMSRW JSVIMKR IN\GLERKI
VMKLXW

8LI GSRWSPMHEXIH JMRERGMEP MRJSVQEXMSR VIJPIGXW QEREKIQIRXTW EWWIWWQIRX SJ XL
VMWOW SR XLI STIVEXMSRW ERH XLI JIMRERGMEP TSWMXMSR SJ XLI +VSYT 8LI JYXYVI FYWM
EWWIWWQIRX

JWXMQEXIW

3VI VIWIVZIW ERH EWWSGMEXIH PMJI SJ QMRI 0S1

8LIVI EVI RYQIVSYW YRGIVXEMRXMIW MRLIVIRX MR IWXMQEXMRK SVI VIWIVZIW ERH XLI EWWE
RYQFIV SJ] EWWYQTXMSRW MR QEOMRK XLSWI IWXMQEXMSRW MRGPYHMRK EWWYQTXMSRW E
GSWXW ERH VIGSZIV] VEXIW %WWYQTXMSRW XLEX EVI ZEPMH EX XLI XMQI SJ IWXMQEXMSR (
EZEMPEFPI 'LERKIW MR XLI JSVIGEWX TVMGIW SJ HMEQSRHW I\GLERKI VEXIW TVSHYGXMSR
WXEXYW SJ SVI VIWIVZIW ERH QE] YPXMQEXIP] VIWYPX MR XLI SVI VIWIVZIW FIMRK VIWXEXI
EWWSGMEXIH HITVIGMEXMSR VEXIW VIWMHYEP ZEPYIW [EWXI WXVMTTMRK ERH EQSVXMWEX
XEOI MRXS EGGSYRX XLI VIZMWIH 08Y 3WIXMDETRERKX IVR29X Y MRTXHEHRKM F PE FERV Vg X W
4VSZMWMSRW

AVSZMWMSR JSV VIWXSVEXMSR ERH VILEFMPMXEXMSR

TMKRMIMGERX IWXMQEXIW ERH EWWYQTXMSRW EVI QEHI MR HIXIVQMRMRK XLI EQSYRX SJ XL
[MXL YRGIVXEMRXMIW WYGL EW GLERKIW XS XLI PIKEP ERH VIKYPEXSV] JVEQI[SVO QEKRMXY
ERH GSWXW SJ VIUYMVIH VIWXSVEXMSR ERH VIV EEMWRMSRIW\SR B/GHMEMWNE], 611V 2SXI

.YHKIQIRX

3VI WXSCERHMMEQSRH MRZIRXSV]

1IEREKIQIRX NIVGMWIW NYHKIQIRX [LIR QEOMRK EWWYQTXMSRW EFSYX XLI ZEPYEXMSR SJ SV
GSRWMHIVEXMSRW MRGPYHI GSRZIVWMSR JEGXSVW HMEQSRH TVMGIW TVSHYGXMSR KVEHI\
+VSYT W ZEPYEXMSR ETTVSEGL -R JSVQMRK XLIWI EWWYQTXMSRW XLI +VSYT VIPMIW SR |1Q°
NTIRHMXYVI 3VI WXSGOTMPIW EVI WYVZI]IH VIKYPEVP] XS HIXIVQMRI XLI UYERXYQ SJ SVI MI
GEPPIH XLI OSEH (IRWMX] *EGXSV 0(* MW ETTPMIH XS XLI GYFMG QIXVIW XS HIXIVQMRI XLI !
X]TI QSMWXYVI GSRXIRX ERH GSQTEGXMSR
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-QTEMVQIRX VIZMI[W

8LI +VSYT HIXIVQMRIW MJ KSSH[MPP MW MQTEMVIH SR EX PIEWX ER ERRYEP FEWMW [LMPI E
[LIR XLIVI EVI TSXIRXMEP MRHMGEXSVW [LMGL QE] VIUYMVI ER MQTEMVQIRX VIZMI[ 8LMW VI
XLI VIPIZERX '+9 YRHIV VIZMI[ 8LI VIGSZIVEFPI EQSYRX MW XLI LMKLIV SJ JEMV ZEPYIl PIWW
ER MQTEMVQIRX VIZMI[ SJ] MXW EWWIXW YWMRK ZEPYI MR YWI MQTEMVQIRX QSHIPW XLI +VS
JYXYVI VSYKL HMEQSRH TVMGIW ZSPYQIW SJ TVSHYGXMSR SVI VIWIVZIW ERH VIWSYVGIW M
ERH QEGVS IGSRSQMG JEGXSVW WYGL EW MRJPEXMSR ERH HMWGSYRX VEXIW 'LERKIW MR 1V
GSRWSPMHEXIH WXEXIQIRX SJ TVSIJMX SV PSWW ERH GSRWSPMHRBRXBEMWQEXN{ QIFNISIR KM RER G |
IWXMQEXIW ERH NYHKIQIRXW ETTPMIH

8LI OI] EWWYQTXMSRW YWIH MR XLI VIGSZIVEFPI EQSYRX GEPGYPEXMSRW HIXIVQMRIH SR E
:EPYEXMSR FEWMW

(MWGSYRXIH TVIWIRX ZEPYIl SJ JYXYVI GEWL JPS[W

0S1 ERH VIGSZIVEFPI ZEPYI SJ VIWIVZIW ERH VIWSYVGIW

JGSRSQMGEPP] VIGSZIVEFPI VIWIVZIW ERH VIWSYVGIW GEVEXW VIGSZIVEFPI ERH KVEHIW EC
SJ XLI EZEMPEFMPMX] SJ VIWIVZIW ERH VIWSYVGIW EX 0IX IRK ERH XIGLRMGEP WXYHMIW YR
VIQEMRMRK EJXIV XLI GYVVIRX 0S1 TPER LEZI RSX FIIR MRGPYHIH MR HIXIVQMRMRK XLI ZEPY
GYVVIRXP] YT XS

'SWX ERH MRJPEXMSR VEXI

BTIVEXMRK GSWXW JSV 01X IRK EVI HIXIVQMRIH YWMRK EGXYEP GSWXW QEREKIQIRXTW I
TIVMSH SJ XMQI [LSWI GSWXW EVI JEMVP] VIEWSREFP] HIXIVOQMREFPI 4VSGIWWMRK GSWXW |
IWXMQEXIW JSPPS[MRK XLI VIGIRX MRWSYVGMRK SJ XLI TVSGIWWMRK EGXMZMXMIW ERH EV
GSRXVEGXSV QEVKMR GSWXW -R XLI PSRKIV XIVQ QEREKIQIRX LEWJISNVT8 MNERSEKRKPGN RIDPVE X
FIJSRH 9T XS MRJPEXMSR VEXIW ETTPMIH VERKIH FIX[IIR Q

'ETMXEP GSWXW LEZI FIIR FEWIH SR QEREKIQIRXTW WTIGMIJMG GETMXEP TVSKVEQQI JSV XLI
TVSKVEQQI JSV XLI 0S1 XS WIVZMGI XLI YTHEXIH QMRI TPER ERH E JM\IH TIVGIRXEKI SJ TVSC
HIXIVQMRI XLI GETMXEP GSWXW RIGIWWEV] XS QEMRXEMR GYVVIRX PIZIPW SJ STIVEXMSRW

J\GLERKI VEXIW

J\GLERKI VEXIW EVI ETTPMIH MR PMRI [MXL -%7 -QTEMVQIRX SJ %WWIXW 8LI 97 HSPPEV 0
HIXIVQMRIH [MXL VIJIVIRGI XS XUGGPRWMBBE7OEXI EXGIQFIV 070

(MEQSRH TVMGIW

8LI WLSVX ERH QIHMYQ XIVQ HMEQSRH TVMGIW YWIH MR XLI MQTEMVQIRX XIWX LEZI FIIR WI)>
EGLMIZIH VIGIRX QEVOIX XVIRHW ERXMGMTEXIH QEVOIX WYTTP] ERH XLI +VSYTTW QIHMYQ
VIJPIGXW XLI +VSYTTW EWWIWWQIRX SJ QEVOIX WYTTP] HIQERH JYRHEQIRXEPW

(MWGSYRX VEXI

8LI HMWGSYRX VBRVSIJIZIRYI ERH JSV GSWXW YWIBSV 0IX IRK VITVIWIRXW XLI FIJSVI X
JVII VEXI EHNYWXIH JSV QEVOIX VMWO ZSPEXMPMX] ERH VMWOW WTIGMJMG XS XLI EWWIX E
X[S HMJJIVIRX HMWGSYRX VEXIW ETTVSTVMEXI EW XLI VIKMSR MR [LMGL XLI VIZIRYl MW IEVF
GSWXW EVI MRGYVVIH

1EVOIX GETMXEPMWEXMSR

;LIVE XL +VSYTTW EWWIX GEVV]MRK ZEPYIW I\GIIH QEVOIX GETMXEPMWEXMSR MX WIVZIW E\
XLMW TSWMXMSR HSIW RSX VITVIWIRX ER MQTEMVQIRX EW EPP WMKRMJIJMGERX STIVEXMSRW
XLI'JIEV ERH RS MQTEMVQIRXW [IVI VIGSKRMWIH

7TIRWMXMZMX]

8LI ZEPYI MR YWI JSV 0IX IRK MRHMGEXIH WYJIMGMIRX LIEHVSSQ ERH JYVXLIV GLERKIW XS
EVI HMWGPSWIHMRERMYRQIRX XIWXMRK
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A4VSZMWMSR JSV VIWXSVEXMSR ERH VILEFMPMXEXMSR ERH HIJIVVIH XE\ XLIVISR
YHKIQIRX MW ETTPMIH [LIR GEPGYPEXMRK XLI GPSWYVI GSWXW EWWSGMEXIH [MXL XLI VIWX
JSPPS[MRK

p XLIVI EVI RS GSWXW EWWSGMEXIH [MXL XLI FEGOJMPP SJ XLI STIR TMXW HYIl XS RS MR GSY

p XLIVI EVI RS GSWXW EWWSGMEXIH [MXL HMWQERXPMRK TIVQERIRX FYMPHMRKW EW XLIWI [
[MXL XLI OIWSXLS +SZIVRQIRX [LIR XLI IRH SJ PMJI MW VIEGLIH

%X XLI +LEKLSS QMRI WMXI XLI JSPPS[MRK NYHKIQIRXW [IVI ETTPMIH

pXLI QMRI WMXI [MPP FI PIJX MR E WXEXI [LMGL GSYPH IREFPI E JYXYVI STIVEXSV XS STIVEX
WYGL EW EGGIWW VSEHW XS XLI QMRI TEZMRK ERH [EPO[E]W E WSPEV WSPYXMSR MRWXEI
VIQEMR MRXEGX ERH EJXIV SFXEMRMRK XLI RIGIWWEV] ETTVSZEPW MX [MPP FI LERHIH SZ
IMRMWXV] SJ 1IMRIVEPW ERH )RIVK] 8LIVI EVI XLIVIJSVI RS GSWXW EWWSGMEXIH [MXL XLI
HMWQERXPMRK SJ GIVXEMR MRJVEWXVYGXYVIW ERH

pXLI XMQMRK SJ XLI VILEFMPMXEXMSR GSWX GEWL JPS[W LEW FIIR IWXMQEXIH XS FI JMZI ]I

%X 01X IRK HIJBEWWEXMEVIGSKRMWIH SR TVSZMWMSRW JSV VILEFMPMXEXMSR EW QEREKIQIRX
WXVEXIKMIW XS IRWYVI WYJIMGMIRX XE\EFPI MRGSQI MW EZEMPEFPI XS YXMPMWI| EPP HIHYC
FIIR VIGSKRMWIH SR XLI TVSZMWMSR JSV VILEFMPMXEXMSR EW QEREKIQIRX HSIW RSX JSVIW
HMJJIVIRGIW EKEMRWX [LMGL XLI HIJIVVIH XE\ EWWIX GER FI YXMPMWIH HYI XS XLI STIVEXM

'ETMXEPMWIH WXVMTTMRK GSWXW HIJIVVIH [EWXI

T EWXI!E VIQSZEP GSWXW WXVMTTMRK GSWXW EVI MRGYVVIH HYVMRK XLI HIZIPSTQIRX ERH TV
SVIFSH] RIITHW XS FI MHIRXMJMIH MR MXW ZEVMSYW WITEVEXIP] MHIRXMJMEFPI GSQTSRIRXW
SVIFSH] XLEX MW QEHI QSVI EGGIWWMFPI F] XLI WXVMTTMRK EGXMZMX] .YHKIQIRX MW VIUYI
VIJIVVIH XS EW VGYXWW ERH EPWS XS HIXIVQMRI XLI INTIGXIH ZSPYQIW XSRRIW SJ [EWXI
XLIWI GSQTSRIRXW 8LIWI EWWIWWQIRXW EVI FEWIH SR E GSQFMREXMSR SJ MRJSVQEXMSR E
XLI SVIFSH] ERH XLI QMPIWXSRIW VIPEXMRK XS QENSV GETMXEP MRZIWXQIRX HIGMWMSRW

.YHKIQIRXW ERH IWXMQEXIW EVI EPWS YWIH XS ETTP] XLI EQSVXMWEXMSR VEXI JYXYVI WXV
SVI XS FI QMRIH JVSQ XLEX GYX GSAVISSIRYKX BPHRXERH IUYMTQIRX

-HIRXMYRMRIK XEBRIMMXWIEXQIRXW

WN TVIZMSYWP] HMWGPSWIH ER EQIRHIH XE\ EWWIWWQIRX [EW MWWYIH XS 01X IRK F] XLI 612
GSRXVEHMGXMRK XLI ETTPMGEXMSR SJ GIVXEMR XE\ XVIEXQIRXW MR XLI GYVVIRX O0IWSXLS -
EWWIWWQIRX [EW PSHKIH [MXL XLI 670 MR 1EVGL [LMGL [EW WYTTSVXIH F] XLI STMRMSR
PSHKIH E GSYVX ETTPMGEXMSR JSV XLI VIZMI[ ERH WIXXMRK EWMHI SJ XLI ETTPMGEFPI VIKY
QEXXIV [LMGL 0IX IRK MW STTSWMRK 8LI EQIRHIH GSYVX ETTPMGEXMSR TVSGIWW [MPP GSR
GSYRWIP

1EREKIQIRX HS RSX FIPMIZI E PMEFM P XKY SMWREXWERK | KMWBERNVYRW | VX EMR
pXLIVI MW RS EQFMKYMX] MR XLI ETTPMGEXMSR SJ XLI TYFPMWLIH OIWSXLS -RGSQI 8E\ %GX
p XLIVI LEW FIIR RS GLERKI MR XLI ETTPMGEXMSR SJ XLI -RGSQI 8E\ %GX ERH VIWYPXMRK XE

pWIRMSYV GSYRWIP EHZMGI [LMGL MW PIKEPP] TVMZMPIKIH LEW FIIR SFXEMRIH JSV XLI RI[ (
TVSWTIGXW SJ WYGGIWW

2S TVSZMWMSR SV GSRXMRKIRX PMEF MAMRERGEME P | R BEEXHVBERKWI R X LI
pXLI EQIRHIH XE\ EWWIWWQIRX MR UYIWXMSR SV

pER] TSXIRXMEP PIKEP GSWXW XLEX GSYPH FI MRGYVVIH

WLSYPH XLI QEXXIV FI JSYRH MR JEZSYV SJ XLI 670

3JIWIXXMRK SJ HIJIVVIH XE\ EWWIXW ERH HIJIVVIH XE\ PMEFMPMXMIW SJ XLI +VSY
8LI +VSYTTW WYFWMHMEV] 0IX IRK (MEQSRHW MW WYFENIGX XS XLI XE\ PE[W ERH VIKYPEXM!
ERH VIKYPEXMSRW GYVVIRXP] IREGXIH F] XLI 670 VIUYMVIW E XE\TE]IV XS JMPI E GPEMQ JSV
ERH SJIWIXXMRK HIJIVVIH XE\ EWWIXW ERH HIJIVVIH XE\ PMEFMPMXMIW [MXL XLI 'SQQMWWM
EWWIWWQIRX JSV XLI ]JIEV SJ EWWIWWQIRX XS [LMGL XLI GPEMQ VIPEXIW

8LI +VSYT EJXIV ETTPIMRK WMKRMJIJMGERX NYHKIQIRX MW SJ XLI ZMI[ XLEX O0IX IRK (MEQSR'
SJIWIX GYVVIRX XE\ EWWIXW EKEMRWX GYVVIRX XE\ PMEFMPMXMIW ERH HIJIVVIH XE\ EWWI>
XE\ NYVMWHMGXMSR EW MX MW WYFNIGX XS XLI 'SQQMWWMSRIVTW ETTVSZEP SJ XLI GPEMQ
ETTVSZEP MW WYFENIGX TYVIP] XS XLI HMWGVIXMSR SJ XLI 'SQQMWWMSRIV 3R XLMW FEWMMW
XE\V EWWIXW ERH HIJIVVIH XE\ PMEFMPMXMIW FYX VEXLIV TVIWIRXW XLIQ SR E KVSWW FEWM
2SXI 8E\EXMSR
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(1JIVVIH 8E\ SR 9RVIQMXXIH J)EVRMRKW

1IEREKIQIRX ETTPMIW NYHKIQIRX [LIR EWWIWWMRK [LIXLIV MX LEW XLI MRXIRXMSR ERH EFMP
MXW WYFWMHMEVMIW (1JIVVIH XE\ PMEFMPMXMIW EVI VIGSKRMWIH EGGSVHMRK XS XLI +VSY
[LMGL MW FEWIH SR E XLVII JIEV TIVMSH 1EREKIQIRVIJPIGXW XLI FIWX IWXM®@ERIIEW XILRER S
HMWXVMFYXMSRW ERH EVI TVISREFIM XEVVHXMSK I

(IXIVQMREXMSR SJ ZEVMEFPI GSRWMHIVEXMSR MR XIVQW SJ VIZIRYI VIGSKRMXMSI
.YHKIQIRX MW INNIVGMWIH F] IWXMQEXMRK ZEVMEFPI GSRWMHIVEXMSR SR XLI TSPMWLIH WEPI
EKVIIQIRXW 8LI ZEVMEFPI GSRWMHIVEXMSR MW HIXIVQMRIH LEZMRK VIKEVH XS TEWX I\TIVM
XLI TSPMWLIH HMEQSRHW 61ZIRYlI MW SRP] VIGSKRMWIH XS XLI IN\XIRX XLEX MX MW LMKLP] T
GYQYPEXMZI VIZIRYI VIGSKRMWIH [MPP RSX SGGYV [LIR XLI YRGIVXEMRX] EWWSGMEXIH [MXL

2S ZEVMEFPI GSRWMHIVEXMSR MW VIGSKRMWIH SR XLI JYXYVI YTPMJX SJ XLI QEVKMR SR TE'
WYWGITXMFPI XS JEGXSVW SYXWMHI SJ XLI +VSYTTW GSRXVSP EW HIWGVMFIH MR -*67 TE!
XLMVH TEVXMIW ERH XLEX XLI YRGIVXEMRX] MW RSX INTIGXIH XS FI VIWSPZIH JSV E VIPEXMZ
IWXMQEXMSR YRGIVXEMRX] ERH QEREKIQIRX NIVGMWIH NYHKIQIRX MR RSX VIGSKRMWMRK Xl
EWWSGMEXIH [MXL XLI ZEVMEFPI GSRWMHIVEXMSR MW WYFWIUYIRXP] VIWSPZIH
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7EPI SJ KSSHW c [
AEVXRIVWLMT EVVERKIQIRXW c
© C

8LI VIZIRYI JVSQ XLI WEPI SJ KSSHW QEMRP] VITVIWIRXW XLI WEPI SJ VSYKL HMEQSRHW
MR XMQI EX [LMGL GSRXVSP XVERWJIVW

8LI VIZIRYI JVSQ TEVXRIVWLMT EVVERRKPMERRW SGMRRMBEIRVIRMVWVEHHMXMSREP YTPMJX JVS
TEVXRIVWLMT EVVERKIQIRXW JSV [LMGL VIZIRYlI MW VIGSKRMW  IIAV BLA RI X XH RYEMKRNRIMM G E R
SJ VIZIRYI MW KYEMBERHIH %EEVEXW GEVEXW LEZI WMKRMIJMGERX GSRWXVEMRXW MR
VIPEXMRK XS XLI EHHMXMSREP YTPMJX

97 T 97 T

38,)6 34)6%8-2+ )<4)27)7 -2'31)

3XLIV STIVEXMRK I\NTIRWIW MRGSQI EVI GEXIKSVMWIH WITEVEXIP] EW XLI] VIPEXI XS
INTIRWIW SV MRGSQI [LMGL EVI QMRSV SV MVVIKYPEV ERH EVI MRGYVVIH SV WSYVGIH
SYXWMHI SJ RSVQEP STIVEXMSRW

7YRHV] INTIRWI MRGSQI
+LEKLSS VIHYGXMSR MR VILEFMPMXEXMSR TVSZMWMSR

4VSGIIHW JVSQ MRWYVERGI GPEMQ c
4VSGIIHW JVSQ :%8 VIJYRH Q
+LEKLSS GEVI ERH QEMRXIRERGI GSWXW G c

4VSIMX PSWW SR HMWTSWEP ERH WGVETTMRK SJ TVSTIVX] TPERX ERH IUYMTQIRX

7KH 9$7 UHIXQG LQ WKH SULRU \HDU UHODWHY WR ORQJ RXWVWDQGLQJ 987 UHIXQGV UHFHLYHG |
,QFOXGHVY GHSUHFLDWLRQ WBHFRJQNKRGVID@HA KEHEBX UUMKRXNDQ QR I
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B3TIVEXMRK TVSIMX MRGPYHIW STIVEXMRK GSWXW ERH MRGSQI EW PMWXIH FIPS]
(ITVIGMEXMSR ERH EQSVXMWEXMSR

(ITVIGMEXMSR ERH QMRMRK EWWIX EQSVXMWEXMSR I\GPYHMRK [EWX] WXVMTTMRK GSV

(ITVIGMEXMSR SJ VMKLX SJ YWI EWWIXW c c
T EWXT WXVMTTMRK GSWXW EQSVXMWIH © [
C C

-RZIRXSVMIW
'SWX SJ MRZIRXSVMIW VIGSKRMWIH EW ER INTIRWI MRGPYHMRK XLI VIPIZERX TSVXMSR

[EWXI WXVMTTMRK GSWXW EQSVXMWIH c ¢
*SVIMKR IN\GLERKI
*SVIMKR IN\GLERKI KEMR c c

OIEWI NTIRWIW RSX MRGPYHIH MR PIEWI PMEFMPMX]
IMRI WMXI TVSTIVX]
JUYMTQIRX ERH WIVZMGI PIEWI c

%YHMXSVTW VIQYRIVEXMSR Q 671 )=
+VSYT JMRERGMEP WXEXIQIRXW
7TXEXYXSV]

NYHMXSVTW VIQYRIVEXMSR Q SXLIV EYHMX JMVQW

TXEXYXSV]

3XLIV RSR EYHMX JIIW Q 671 )=

3XLIV WIVZMGIW Q

3XLIV RSR EYHMX JIIW Q SXLIV EYHMX JMVQW

8E\ WIVZMGIW EHZMWSV] ERH GSRWYPXERG]

JQTPS]II FIRIIMXW INTIRWI

TEPEVMIW ERH [EKIW © c

9RHIVP]IMRK IEVRMRKW FIJSVI MRXIVIWX XE\ HITVIGMEXMSR ERH QMRMRK EV
EQSVXMWEXMSR YRHIVP]MRK )&-8(%

9RHIVP]MRK )&-8(% MW WLS[R EW XLI (MVIGXSVW GSRWMHIV XLMW QIEWYVI XS FI E
VIPIZERX KYMHI XS XLI STIVEXMSREP TIVISVQERGI SJ XLI +VSYT ERH I\GPYHIW WYGL
RSR STIVEXMRK GSWXW ERH MRGSQI EW PMWXIH FIPS[ 8LI VIGSRGMPMEXMSR JVSQ STI
TVSIMX XS YRHIVP]MRK )&-8(% MW EW JSPPS[W

BTIVEXMRK TVSJIMX © [
3XLIV STIVEXMRK INTIRWIW MRGSQI
*SVIMKR IN\GLERKI KEMR c ¢

7LEVI FEWIH TE]QIRXW
(ITVIGMEXMSR ERH EQSVXMWEXMSR I\GPYHMRK [EWX] WXVMTTMRK GSWX EEQSVXMWIH

9RHIVP]IMRK )&-8(% c c

,QFOXGHV D IXO0O \HDU Rl GHSUHFLDWLRQ UHODWLQJ WR WKH PLQLQJ IOHHW DQG VXSSRUW HTXL
7KH *URXSiIV DXGLWRUV FKDQJHG IURP (UQVW <RXQJ ,QF (< LQ WKH SULRU \HDU WR 560 $XGLW
,QFOXGHV FRQWULEXWLRQV8WR GPID@HE FFFREHAE L E XPA IOR@ FBQY BIQ IRPE @R\HHV H[FOXGLQJ FRQWUDF\
bbbbbbbbHPSOR\HG GXTK®JILQKHHEMHR®XPEHU RI HPSOR\HHV ZDV DV D UHVXOW RI WKH LQVRXUFLC
bEOOEOE O X GHY *KDJKRR UHODWHG FDUH DQG BB LQWH QDE&RBPEQ@6V L WL 30 KBVR D00 G DRV LRHWF RY BV W HRE X
bbbbbbbb86 PLOOLRQ LQ WKH *KDJKRR UHKDELOLWDWLRQ SURYLVLRQ DOO RI ZKLFK DUH FRQVLG

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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97 T 97 T

2)8 *-2%2'") '3787
*MRERGI MRGSQI
&ERO HITSWMXW
-RWYVERGI EWWIX
8SXEP JMRERGI MRGSQI
*MRERGI GSWXW
*MRERGI GSWXW SR FSVVS[MRKW © c
*MRERGI GSWXW SR PIEWI PMEFMPMXMIW
*MRERGI GSWXW SR YR[MRHMRK SJ VILEFMPMXEXMSR ERH HIGSQQMWWMSRMRK TVSZMV
*EMV ZEPYlI EHNYWXQIRX SR PSER VIGIMZEFPI Q
8SXEP JMRERGI GSWXW © c
Cc Cc
*MRERGI MRGSQI VIPEXIW XS MRXIVIWX IEVRIH SR GEWL WLSVX XIVQ HITSWMXW ERH M|

*MRERGI GSWXW MRGPYHI MRXIVIWX MRGYVVIH SR FSVVS[MRKW ERH EWWSGMEXIH YR[M
PIEWI PMEFMPMXMIW ERH XLI YR[MRHMRK SJ VILEFMPMXEXMSR TVSZMWMSRW

97 T 97 T

2'31) 8%< )<4)27)

"YVVIRX

Q *SVIMKR c
MXLLSPHMRK XE\

Q *SVIMKR Q
Q *SVIMKR TVMSV JIEV VIJYRH Q

(1J1VVIH

Q *SVIMKR c c
-RGSQI XE\ INTIRWI c c
4VSIMX FIJSVI XE\EXMSR c c

6IGSRGMPMEXMSR SJ XE\ VEXI
%TTPMGEFPI MRGSQI XE\ VEXI

2SR HIHYGXMFPI NTIRWIW

9RVIGSKRMWIH HIJIVVIH XE\ EWWIXW

YJJJIGX SJ JSVIMKR XE\ EX HMJJIVIRX VEXIW

9RVIQMXXIH IEVRMRKW Q
:MXLLSPHMRK XE\ Q
:MXLLSPHMRK XE\ TVMSV JIEV VIJYRH Q

)JIIGXMZI MRGSQI XE\ VEXI

8LI XE\ VEXI VIGSRGMPIW XS XLI WXEXYXSV] 0OIWSXLS GSVTSVEXMSR XE\ VEXI SJ EW
XLI +VSYTTW XE\IW EVI MRGYVVIH

1RQ GHGXFWLEOH H[SHQVHV PDLQO\ FRPSULVH FRUSRUDWH VRFLDO LQYHVWPHQW OHJDO IHHV F

,Q WKH SULRU \HDU D SURYLVLRQ IRU XQFHUWDLQ WD[ SRVLWLRQV ZDV UDLVHG 'XULQJ WKH \HI
DQG WKHUHIRU K RIMROLHADAHIEW B HIB 8 ERWWLQJIJHQFLHYV

7KLV LWHP UHODWHVY WR ZLWKKROGLQJ WD[ SUHYLRXVO\ RYHUSDLG DQG UHIXQGHG LQ IXO0 LQ W

8LI 1JJIGXMZI XE\ VEXI MW EFSZI XLI OIWSXLS WXEXYXSV] XE\ VEXI SJ TVMQEVMP] EW
SR PSWWIW MRGYVVIH MR RSR XVEHMRK STIVEXMSRW MR XLI +VSYT [MXLLSPHMRK XE\I
NTIRWIW JSV XE\ TYVTSWIW

+1Q (MEQSRHW OWRAMXEHR 61 TSVX ERH %GGSYRXW
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)%62-2+7 4)6 7,%6)

8LI JSPPS[MRK VIJPIGXW XLI MRGSQI ERH WLEVI HEXE YWIH MR XLI FEWMG ERH HMPYXI
WLEVI GSQTYXEXMSRW

4VSJIJMX JSV XLI ]JIEV € c
OIWW 2SR GSRXVSPPMRK MRXIVIWXW © c

2IX TVSIMX PSWW EXXVMFYXEFPI XS SVHMREV] IUYMX] LCSPHIVW SCJ XLI TEVI]
ERH HMPYXIH IEVRMRKW

2YQFIV SJ SVHMREV] WLEVIW SYXWXERHMRK EX IRH SJ ]JIEV T ® c
i IMKLXIH RYQFIV SJ WLEVI STXMSRW INIVGMWIH HYVMRK XLI JIEV T
)JJIGX SJ WLEVI FY]JFEGO 8VIEWYV] WLEVIW T © c

s IMKLXIH EZIVEKI RYQFIV SJ SVHMREV] WLEVIW SYXWXERHMRK H¥VMRK XLIc]IEV T

&EWMG IEVRMRKW PSWW TIV WLEVI EXXVMFYXEFPI XS SVHMREV] IUYMX] LSP
TEVIRX GIRXW

JEVRMRKW PSWW TIV WLEVI MW GEPGYPEXIH F] HMZMHMRK XLI RIX TVSIMX PSWW EX;
[IMKLXIH EZIVEKI RYQFIV SJ SVHMREV] WLEVIW SYXWXERHMRK HYVMRK XLI JIEV

(MPYXIH IEVRMRKW PSWW TIV WLEVI MW GEPGYPEXIH F] HMZMHMRK XLI RIX TVSIMX P
TEVIRX F] XLI [IMKLXIH EZIVEKI RYQFIV SJ SVHMREV] WLEVIW SYXWXERHMRK HYVMRK Xl
TSXIRXMEP GSRZIVWMSR ERH MWWY| VMKLXW EWWSGMEXIH [MXL XLI SVHMREV] WLEVIW

2YQFIV SJ2YQFIV SJ
WLEVIW WLEVIW
W W

i IMKLXIH EZIVEKI RYQFIV SJ SVHMREV] WLEVIW SYXWXERHMRK H¥VMRK XLIc]IEV
)JJIGX SJI HMPYXMSR

Q *YXYVI WLEVI E[EVHW YRHIV XLI )QTPS]II 7LEVI 3 TXMSR 4PER ¢ c
s IMKLXIH EZIVEKI RYQFIV SJ SVHMREV] WLEVIW SYXWXERHMRK HYVMRK XLI JIEV EHNYW
1JJIGX SJ HMPYXMSR © c

(MPYXIH IEVRMRKW PSWW TIV WLEVI EXXVMFYXEFPI XS SVHMREV] IUYMX] LS
TEVIRX GIRXW

8LIVI LEZI FIIR RS SXLIV XVERWEGXMSRW MRZSPZMRK SVHMREV] WLEVIW SV TSXIRXMEP
XLI HEXI SJ GSQTPIXMSR SJ XLIWI JMRERGMEP WXEXIQIRXW

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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4634)68= 40%28 %2( )59-41)28

(I 0IEWI
7XVMTTMRK GSQQMW LSPH4PERX ERH
EGXMZMAMRMRKWMSRMMRE&TVSZI IUYMT 3XLIV
EWWIX EWWIX EWWIXW QIRX QIRX EWWIXW8SXEP

97 T 97 T 97 T 97 T 97 T 97 T 97 T
%W EX (IGIQFIV
'SWX
%W EX .ERYEV] © G G G © © €
%BHHMXMSRW c Q Q c c c
21X QSZIQIRX MR VILEFMPMXEXMSR TVSZMWMSR Q © Q ©
(MWTSWEPW Q Q Q Q c c
6IGPEWWMJIMGEXMSRW Q C Q c Q
*SVIMKR IN\GLERKI HMJJIVIRGIW ¢ c G © €
%W EX (IGIQFIV © © C © c c c

%GGYQYPEXIH HITVIGMEXMSR
EQSVXMWEXMSR MQTEMVQIRX

%W EX .ERYEV] © ® € G © G G
'LEVKI JSV XLI ]JIEV © c © ©
(MWTSWEPW Q Q Q Q c c
6IGPEWWMJIMGEXMSRW Q Q Q Q Q
*SVIMKR IN\GLERKI HMJJIVIRGIW © © © © @©
%W EX (IGIQFIV c c c c ® ® ©
2IX FSSO ZEPYI EX (IGIQFIVe c Q 8 € ® ©

,QFOXGHG LQ SODQW DQG HTXLSPHEW bhBHOBLIRWEBIS URMWHBOWYR@ SURJUHVV RI

2WKHU DVVHWV FRPSULVH PRWRU YHKLFOHV FRPSXWHU HTXLSPHQW IXUQLWXUH DQG ILWWLQJV DQG F

7KH UHFODVVLILFDWLRQV LQ WKH FXUUHQW \HDU UHODWHG WR FDSLWDO SURMHFWYV LQ SURJUHVV LQ W
bbbbbbbbbPLQLQJ DVVHWYV

(1 0IEW
7XVMTTMRK GSQQ LSF 4PERX ERH
EGXMZMXMRMRKWMS MQTV IUYMT 3XL V
EWWIX EWWIX EWW QIR QIRX EWWIXW8SXEP

%W EX (IGIQFIV
'SWX
&EPERGI EX .ERYEV] c c c c c c c
6IWXEXIQIRX 61JIV 2SXI Q Q Q Q c Q c
6IWXEXIH FEPERGI EX .ERYEV] ¢ c c c c c c
Y%HHMXMSRW [« c Q c c c
21X QSZIQIRX MR VILEFMPMXEXMSRQTVSZMWMSR Q Q c Q c
(MWTSWEPW Q Q Q Q
6IGPEWWMJIMGEXMSRW Q Q c Q
*SVIMKR IN\GLERKI HMJJIVIRGIW ¢ c c c c
%W EX (IGIQFIV c c c c c c c
%GGYQYPEXIH HITVIGMEXMSR
EQSVXMWEXMSR MQTEMVQIRX
%W EX .ERYEV] c c c c c c c
6IWXEXIQIRX 61JIV 2SXI Q Q Q Q c Q c
6IWXEXIH FEPERGI EX .ERYEV] ¢ c c c c c c
'"LEVKI JSV XLI ]JIEV c Q c c c
(MWTSWEPW Q Q Q Q
*SVIMKR IN\GLERKI HMJJIVIRGIW ¢ c c c c
%W EX (IGIQFIV c c c c c c c
2IX FSSO ZEPYI EX (IGIQFIVW c Q c c c c

2WKHU DVVHWV FRPSULVH PRWRU YHKLFOHV FRPSXWHU HTXLSPHQW IXUQLWXUH DQG ILWWLQJV DQG R
,QFOXGHV SXUFKDVH RI PLQLQJ IOHHW DQG VXSSRUS6 HTXPSP@QRKUFOF 8 X B/IKH WVOWRE VB E QYL RQ \WR MW\ EI
bbbbbbbbGLVFORVHG LQ WKH SODQW DQG HTXLSPHQW FDWHJRU\
,QFOXGHG LQ SODQW DQG HTXLSPHAW DRIHOPMRIEW EB&S URMPEWYLRQ SURJUHVV RI

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW



4PERX ERH 1SXSV
IUYMTQIRX ZILMGPIW &YMPHMRKW 8SXEP

97 T 97 T 97 T 97 T
6-+,8 3* 97) %77)87
%W EX (IGIQFIV
'SW X
%W EX .ERYEV] c c
%YHHMXMSRW
(IVIGSKRMXMSR SJ PIEWI c
*SVIMKR I\GLERKI HMJJIVIRGIW
%W EX (IGIQFIV c c c
%GGYQYPEXIH HITVIGMEXMSR
%W EX .ERYEV] [ ©
'"LEVKI JSV XLI ]JIEV
(IVIGSKRMXMSR SJ PIEWI
*SVIMKR I\GLERKI HMJJIVIRGIW
%W EX (IGIQFIV c c c
21X FSSO ZEPYI EX (IGIQFIV c c c
%W EX (IGIQFIV
'SW X
%W EX .ERYEV] c c c
%HHMXMSRW C
(IVIGSKRMXMSR SJ PIEWI
*SVIMKR I\GLERKI HMJJIVIRGIW
%W EX (IGIQFIV c c c
%GGYQYPEXIH HITVIGMEXMSR
%W EX .ERYEV] c c
'"LEVKI JSV XLI ]JIEV c
(IVIGSKRMXMSR SJ PIEWI
*SVIMKR I\GLERKI HMJJIVIRGIW
%W EX (IGIQFIV c c c
21X FSSO ZEPYI EX (IGIQFIV c c c

A4PERX ERH IUYMTQIRX QEMRP] GSQTVMWI TMX HI[EXIVMRK ERH FEGO YT TS[IV KIRIVEXMF
ZILMGPIW QEMRP] GSQTVMWI ZILMGPIW YXMPMWIH F] GSRXVEGXSVW EX 0IX IRK &YMPHM
OSRHSEFSVSRRH .SLERRIWFYVK

6MKLX SJ YWI EWWIXW EVI HITVIGMEXIH SR E WXVEMKLX PMRI FEWMW SZIV XLI WLSVXIV !

(YWMRK XLFIQEMEQSRHMDPMXIH ERH +1Q (MEQSRH 8IGLRMGEP 7IVZMGIW 4X] OXH IRXIVIH N
SJ I\MWXMRK SJIMGI WTEGI MR 0SRHSR ERX .GIXE RRRI WHFINEWVK GISNRIXGEK®XZW DSV HI[EXIVMRK
ZILMGPIW [IVI IMXLIV IRXIVIH MRXS SV VIRIKSXMEXIH VIWYPXMRK MR XLI VIGSKRMXMSR S
8LI SVMKMREP GCSEREIERM BEPP EWWSGMEXIH EWWIXW ERH PMEFMP N XBWW P IME FHI R IMCXB/K RY

(YVMRK KISIWVTMEV RI[ PIEWI GSRXVEGXW [IVI IRXIVIH MRXS JSV IEVXL QSZMRK IUYMTQIRX
ERH LSYWIOIITMRK VIWYPXMRK MR XLI VIGSKRMXMSR SJ VMKLX SJ YWI EWWIXW ERH PIEV

8SXEP KBBMRW QMPPM3®R cXLSYWHEHRH FIIR VIGSKRMWIH MR XLI GSRWSPMHEXIH WXEXIQIR
XS XLI HIVIGSKRMXMSR SJ PIEWIW MR XLI +VSYTEMY\PWREEREPRRKEEVEBMUOIKIRSKEXIH F]
STIVEXMYRWRK XLI JIEV XLI +VSYT VIGBKRMWIPHPMBESQLQ@WMPPWSSRR XLI WYF RUBWGMRK SJ S
FYMPHMRKW MR 1EWIVY

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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+SSH[MPP
97 T

-28%2+-&0) %77)87

%W EX (IGIQFIV

'SW X

&EPERGI EX .ERYEV] c

*SVIMKR I\GLERKI XVERWPEXMSR HMJJIVIRGI

&EPERGI EX (IGIQFIV c

%GGYQYPEXIH EQSVXMWEXMSR

&EPERGI EX .ERYEV] Q

%QSVXMWEXMSR Q

&EPERGI EX (IGIQFIV Q

21X FSSO ZEPYI EX (IGIQFIV c

%W EX (IGIQFIV

"SWX

&EPERGI EX .ERYEV] c

*SVIMKR I\GLERKI XVERWPEXMSR HMJJIVIRGI

&EPERGI EX (IGIQFIV c

%GGYQYPEXIH EQSVXMWEXMSR

&EPERGI EX .ERYEV] Q

%QSVXMWEXMSR Q

&EPERGI EX (IGIQFIV Q

2IX FSSO ZEPYIl EX (IGIQFIV

*RRGZLOO DOORFDWHG WR /HREBRQUPHDMRYEVWEKIHU 1RWH
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+SSH[MPP MQTEMVQIRX XIWXMRK MW YRHIVXEOIR SR 0IX IRK (MEQSRHW ERRYEPP] ERH
EVI MRHMGEXMSRW SJ MQTEMVQIRX 8LI QSWX VIGIRX XIWX [EW YRHIVXEOIR EX (1GIC
EWWIWWMRK [LIXLIV KSSH[MPP LEW FIIR MQTEMVIH XLI GEVV]MRK EQSYRX SJ 0IX IRK (
GSQTEVIH [MXL MXW VIGSZIVEFPI EQSYRX *SV XLI TYVTSWI SJ KSSH[MPP MQTEMVQIRX

XLI VIGSZIVEFPI EQSYRX JSV 0IX IRK (MEQSRHW LEW FIIR HIXIVQMRIH FEWIH SR E :
MR YWI QSHIP WMQMPEV XS XLEX EHSTXIH MR XLI TEWX

+SSH[MPP
0IX IRK (MEQSRHW C c
%W EX (IGIQFIV c c

1SZIQIRX MR KSSH[MPP VIPEXIW XS JSVIMKR IN\GLERKI XVERWPEXMSR JVSQ JYRGXMSREF
-RXERKMFPI EWWIXW

8LI HMWGSYRX VEXIW EVI SN¥YDVAWRRK RERBWAEREEWSLIWI VEXIW EVI FEWIH SR XLI [IMKLXIH
GSWX SJ GETMXEP ;%'" SJ XLI +VSYT ERH EHNYWXIH EGGSVHMRKP] EX E VMWO TVIQMY
EWWSGMEXIMR

(MWGSYRX VEXI Q 01X IRK (MEQSRHW
%TTPMIH XS VIZIRYI
%BTTPMIH XS GSWXW

EPYI MR YWI

8LI QMRMRK PIEWI TIVMSH EX O0IX IRK IN\XIRHW XS [MXL ER I\GPYWMZI STXMSR XS VIR
YTHEXIH STIR TMX QMRI TPER [LMGL LEW FIIR YWIH XS TVSNIGX XLI GEWL JPS[W VIJPIG
VIWSYVGIW MW INTIGXIH X8l &IEMV MR -R XIVQW SJ -%7 GEWL JPS[W EVI TVSNIGXII

XLl HEXI SJ XLI 0S1 TPER TLWNMEHRSM GSMRGMHIW [MXL XLI QMRMRK PIEWI TIVMSH SJ
EGGSYRX XLI EZEMPEFPI VIWIVZIW ERH SXLIV VIPIZERX MRTYXW WYGL EW HMEQSRH TVI
MRGPYHIW XLI RI\X STIR TMX GYXFEGO MR XLI 7TEXIPPMXI 4MTIl '; YWMRK E VI HIWMKRI
VIHYGIH XLI XSRRIW SJ [EWXI TVIZMSYWP] VIUYMVIH XS FI VIQSZIH 8LI GSWX WEZMRKW
MRWSYVGMRK SJ XLI TVSGIWWMRK EGXMZMXMIW LEZI FIIR MR GPWNHXM GERP XHEEG GE PR K MRKY
IWXMQEXIW ERH NYHKIQIRXW

7TIRWMXMZMX] XFEBHWEREKTWMSRW
8LI +VSYT [MPP GSRXMRYI XS XIWX MXW EWWIXW JSV MQTEMVQIRX [LIVI MRHMGEXMSRW
61JIV 2SXI 'VMXMGEP EGGSYRXMRK ITWXMG@EXIWVERH NYTHEMARXSR MQTEMVQIRX XIWXMR

8LI WLSVX ERH QIHMYQ XIVQ HMEQSRH TVMGIW YWIH MR XLI MQTEMVQIRX XIWX LEZI FII
TVMGIW EGLMIZIH VIGIRX QEVOIX XVIRHW ERH ERXMGMTEXIH QEVOIX WYTTP] ERH XLI +
HMEQSRH TVMGI IWGEPIEXWSKRT VW ENGSREWMRK AR XS EGGSYRX MRHITIRHSRXQEMEBQSRH ER
WYTTP] HIQERH JYRHEQIRXEPW 8LI ZEPYIEXFN\ER ISG I0HXH KK IEGEVV]MRK ZERWIPPIMSR
(IGIQFIV 97 QMPPMSR 8LI ZEPYEXMSR MW WIRWMXMZI XS MRTYX EWWYQTXMSRW
IN\GLERKI EWWYQTXMSR SJ XLI 97 HSPPEV 97 XS XLI OIWSXLS 0SXM 070 EX JIEV IRH J
STIVEXMRK GSWXW ERH GLERKIW XS XLI HMWGSYRX VEXIW 8LI +VSYT LEW EWWYQIH ER
JSPPS[MRK XLI WMKRMJIJMGERX TVIWWYVI NTIVMIRGIH MR XLI HMEQSRH QEVOIX HYVMRK

% VERKI SJ EPXIVREXMZ|I WGIREVMSW LEZI FIITR GSRWMHIVIH MR HIXIVQMRMRK [LIXLIV X
JSVIMKR I\GLERKI VEXIW HMEQSRH TVMGIW STIVEXMRK GSWXW ERH HMWGSYRX VEXIW
IUYEXMRK XS XLI GEVV]MRK EQSYRX )EGL WIRWMXMZMX] [EW TIVISVQIH MR MWSPEXMS

WEQI % WXVIRKXISRMRKO70 XS XLI 97 JVSQXDB7 0070 (IGIQFIV XS

97 070 SV E VIHYGXMBR GRIV XS XLI WXEVXMRK HMEQSRH TVMGIW EX XLI ]IE
SV E (IGIQFIV MRGVIEWI MR GYVVIRX IWXMQEXIH STIVEXMREKISWXW SJ 97 F
FMPPMSR SzZIV XLI 0S1 SV ER MRGVIEWI SJ FEWMW TSMRXW SV HIGVIEWI SJ FEW

ERH GSWX VIWTIGXMZIP] [SYPH VIWYPX MR XLI VIGSZIVEFPI EQSYRX IUYEXMRK XS XLI
EWWYQTXMSRW VIQEMRMRK XLI WEQI

%W E VRBYMFITEMVQIRX GLEVKI [EW VIGSKRMWIH JSV XLI 0IX IRK (MEQSRHW '+9 HYVMRK
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WHPHQWYV IRU WKH \HDU HQGHG
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97 T 97 T
6)')-:%&0)7 %2( 38,)6 %77)87
2SR GYVVIRX
(ITSWMXW
-RWYVERGI EWWIX c c
3XLIV VIGIMZEFPIW Q
C C
'YVVIRX
8VEHI VIGIMZEFPIW
A4VITE]QIRXW c c
(ITSWMXW
3XLIV VIGIMZEFPIW
%8 VIGIMZEFPI c c
© C

8LI GEVVIMRK EQSYRXW EFSZI ETTVS\MQEXI| XLIMV JEMV ZEPYI HYI XS XLl REXYVI SJ XL
%REPIWMW SJ XVEHI VIGIMZEFPIW FEWIH SR XLIMV XIVQW ERH GSRHMXMSRW
2IMXLIV TEWX HYI RSV MQTEMVIH Q

" HE]W

7KLV QRQ FXUUHQW DVVHW UHODWHV WR /HW#HQJiV 0OXOWL DJJUHJDWH BJRWHFWARABOQR®VXUDQFF
86 P'IHFF®IIPRE® U 6 / PLO®OLRRLOOLRQ HQWHUHG LQWR LQ 2FWREHU 7KLV SROLF\ KDV C
HGEHPEHW@WR DQG D KDOI \HDUV 3UHPLXP SD\PHQWV RI /6/ PLOOLRQ 86 PLOOLRQ 'HF
DUH SD\DEOH DQQXDG&®RP PQVWREHQ@W V¥ HD Q60A HHRUGRFOW BH QIFYHY /HW#HQJ WKH ULHKMPBHRUFODLP XS \
16/ PLOOLRQ IRU HDFK DQG HHFHWPEEBRGV DQB8LGOLRQPLMOWK® DIJJUHIDWH VXEMHFW WR WH
SROLF\ 2Q H[SLU\ RI WKH SROLF\ LQ -XQH DOO XQXWLOLVHG IXQGV ZLWKLQ WKH SROLF\
WKH XQXWLOLVHG SUHPLXP SDLG WR GDWH QHW RIHFHPHUZIBLWLRUOWCHWRQLFH IHRLROOBRQ ML
SDUW RI RSHUDWLQJ H[SHQVHV ZLWKLQ WKH 6WDWHPHQW RI 3URILW RU /RVV 7KH QRQ FXUUH
,QWHUHVW LV HDUQHG RQ WKH XQUHDOLVHG SUHPLXP DQG UHFRJQLVHG DMAHQERBH LQFRPH
16/ PLOOLRQ 86 PLOOLRQ ZDV ILQDQFHG WKURXJK D PRQWK ORDQ WKURXJK 3UHPLXP

FHGHG LQ IDYRXU RI 3UHPLXP )LQDQFH 3D,QWRHHWWERSULKW DRD QVPDYE G RIHIRULDRW H

2WKHU QRQ IPXEMHWUMHIHNVH WR D ILQDQFLQJ DUUDQJHPHQW SURYLGHG WR D WKLUG SDUW\ WR

BUHSD\PHQWY LQFOXGH LQVXUDQFH SUHPLXFWHBEHBBLG BWO/AHVRAH ZKRFKB&HU R IDOIOMROQXQGHG WK
3DUWQHUV BURSULHWDU\ /LPLWHG 7KLV SUHSD\PHQW LV FHGHG LQ IDYRXU RI 3UHPLXP )LQD

,QWHUHVW EHDULQJ ORDQV DQG ERUURZLQJV

9$7 UHFHLYDEOH PDLQO\ FRPSULVHV RI 86 PLOOLRQ DW /HW#HQJ DQG 86 PLOOLRQ DW *HP 'L
UHFHLYHG IURP WKH UHVSHFWLYH UHYHQXH DXWKRULWLHV

&EWIH SR XLI REXYVI SJ XLI +VSYTTW GYWXSQIV FEWI ERH XLI RIKPMKMFPI INTSWYVI XS
MRWYVERGI EWWIX ERH SXLIV JMRERGMEP EWWIXW XLI NTIGXIH GVIHMX PSWW MW MRW

97 T 97 T

-2:)2836-)7
(MEQSRHW SR LERH c [
3VI WXSGOTMPI c c
'SRWYQEFPI WXSVIW c c
C C

-RZIRXSV] MW GEVVMIH EX XLI PS[IV SJ GSWX SV RIX VIEPMWEFPI ZEPYI

-R XLI GYVVIRX JIEV GSRWYQEFPI WXSVIW EX#LEXQB SFBMBIFPWNEXFR IHHR N F | V
RMP
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97 T 97 T
"%7, %2( 7,368 8)61 ()437-87
'"EWL SR LERH
&ERO FEPERGIW c c
7LSVX XIVQ FERO HITSWMXW c c

8LI EQSYRXW VIJPIGXIH MR XLI JMRERGMEP WXEXIQIRXW ETTVS\MQEXI JEMV ZEPYI| HYI .
WLSVX XIVQ HITSWMXW

'"EWL EX FEROW IEVR MRXIVIWX EX JPSEXMRK VEXIW FEWIH SR HEMP] FERO HITSWMX VE
EGGSYRXW ERH IEVR MRXIVIWX EX XLI VIWTIGXMZI WLSVX XIVQ HITSWMX VEXIW

8LI +VSYTTW GEWL WYVTPYWIW EVI HITSWMXIHLNKIL WQYENPIDVI N REKFEGR M EIFR K1 R W N XQWXRVERR
0OIWSXLS ERH XLI 9RMXIH /MRKHSQ

%X (IGIQFIV XLI +VSYJ7LEH QMPPNISRQFIV 97 QMPBNMSYRHVE[R JEGMPMXMIW VITV

070 QMPBMSR QMPPMBRIQFIV 070 QMPBMSR QMP PB/RIR 6 QMBPMSRQMPPMSR
(IGIQFIV >%6 QMBPPMSROMPE8MIR|S]IE IN\XIRHIH WIGYVIH VIZSPZMRK GVIHMX JEGMF

>%6 QMBPPMSRMPPMBRIQFIV >%6 QMPPMSROMPBNMSRI 0IX IRK KIRIVEP FEROMRK ]

ERB7 QMPPMNISSRQFIV 97 QMPBNSRI| 'SQHERBR]NMWYV I\XIRHIH WIGYVIH VIZSPZMRK GVI
*SV JYVXLIV HIXEMPW SR XLIWI -REXG WIRWXX MIIBAW MR KI P 2BEBXW ERH FSVVS[MRKW

“779)( 7,%6) '%4-8%0 %2( 6)7)6:)7

7TLEVI GETMXEP

(IGIQFIV (IGIQFIV
2YQFIV 2YQFIV
SJ WLEVIW SJ WLEVIW
T 97 T S 97 T
%YXLSVMWIH Q SVHMREV] WLEVIW SJ 97 IEGL
%W EX ]JIEV IRH C © c c
-WWYIH ERH JYPP] TEMH FEPERGI EX FIKMRRMRK SJ ]IEV c c
%PPSXQIRXW HYVMRK XLI JIEV Q
2YQFIV SJ SVHMREV] WLEVIW SYXWXERHMRKCcCEX IRH SJc]IEV c c
8VIEWYV] WLEVIW
(IGIQFIV (IGIQFIV
2YQFIV 2YQFIV
SJ WLEVIW SJ WLEVIW
T 97 T S 97 T
2YQFIV SJ XVIEWYV] WLEVIW SYXWXERHMRK EX IRH SJ FIEV c c

7LEVI TVIQMYQ
7LEVI TVIQMYQ GSQTVMWIW XLI I\GIWW ZEPYIl VIGSKRMWIH JVSQ XLI MWWYI SJ SVHMRE)
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HV WR WKH FRQVROLGDWHG ILQDQFLDO
WHPHQWYV IRU WKH \HDU HQGHG
FHPEHU

“779)( 7,%6) '%4-8%0 %2( 6BBR&MRNIH
3XLIV VIWIVZIW

*SVIMKR 7TLEVI
GYVVIRG] FEWIH
XVERWPEXMSIRY M X]

VIWIVZI  VIWIVZI 8SXEP
97 T 97 T 97 T
%W EX .ERYEV] c c c
3XLIV GSQTVILIRWMZI PSWW c Q ¢
8SXEP GSQTVILIRWMZI PSWW c Q c
7LEVI FEWIH TE]QIRX NTIRWI Q
%W EX (IGIQFIV c c c
%W EX .ERYEV] c c c
3XLIV GSQTVILIRWMZI PSWW c Q c
8SXEP GSQTVILIRWMZI PSWW c Q c
7LEVI GETMXEP MWWYI Q
7LEVI FEWIH TE]QIRX INTIRWI Q
%W EX (IGIQFIV c c c

*SVIMKR GYVVIRG] XVERWPEXMSR VIWIVZI

8LI JSVIMKR GYVVIRG] XVERWPEXMSR VIWIVZI GSQTVMWIW EPP JSVIMKR IN\GLERKI HMJJI
IRXMXMIW 8LI 7SYXL %JVMGER OIWSXLS ERH &SXW[ERE WYFWMHMEVMIWT JYRGXMSREF
GYVVIRG] SJ 97 HSPPEV 8LI VEXIW YWIH XS GSRZIVX XLI STIVEXMRK JYRGXMSREP GYVYV

'YVVIRG] 97 T 97 T
%ZIVEKI VEXI >%6 070 XS 97
=IEV IRH >%6 070 XS 97
%ZIVEKI VEXI AYPE XS 97
=IEV IRH AYPE XS 97

7LEVI FEWIH IUYMX] VIWIVZIW
*SV HIXEMPW SR XLI WLEVI FEWIH IUYMEYVVREWIH TEIQVRXIK |

'"ETMXEP QEREKIQIRX

-R SVHIV XS QEMRMEMRX XLI GETMXEP WXVYGXYVI XLI +VSYT QE] EHNYWX XLI EQSYRXW
GETMXEP XS WLEVILSPHIVW MWWYI RI[ WLEVIW SV WIPP EWWIXW XS VIHYGI HIFX

8LI +VSYT MW WYFNIGX XS GIVXEMR PSER GSZIRERXW ERH QIIXMRK XLIWI MW KMZIR TVI
8LIVI LEZI FIIR RS IZIRXW SJ HIJEYPX SR XLI PSERW HYVMRK XLI JMRERGMEP ]IEV

*SV HIXEMPW SR GETMXEP QEREMREREMEPIVWMASXRQEREKIQIRX

S8VIEWYV] WLEVIW

-R XLI &SEVH SJ (MVIGXSVW ETTVSZIH E WLEVI FY]JFEGO TVSKVEQQI XS TYVGLEWI Y
SVHMREV] WLEVIW 8LI WSPI TYVTSWI SJ XLI TVSKVEQQI [EW XS VIHYGI XLI GETMXEP SJ
LSPH XLSWI SVHMREV] WLEVIW TYVGLEWIH YRHIV XLI TVSKVEQQI MR XVIEWYV] 7YGL XV
LEZI RS ZSXMRK VMKLXW 8LI WLEVI FY]JFEGO TVSKVEQQI [EW MRMEMEXIWLER/ IW%TVMP

LEH FIIR FSYKLX FEGO EX XLI QEVOIX ZEPYI SR XLI HEXI SJ IEGL FY]JFEGO IUYEXMRK XS
TIRGI 97 GIRXW TIV WEZEV Ik QMPHERERMRHKMRK XVERWEGXMSR GSWXW 8LMW VIHYGXI
XEOIR MRXS EGGSYRX MR GEPGYPEXMRK XLI IEVRMRKW TIV WLEVI 2S JYVXLIV WLEVI F)
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8LI 6'*W EX 01X HR® BMREQSRHW OMQMXIH [IVI NXIRHIH JSV E QSRXL TIVMSH XLVSYKL INIVGM\
MRGPYHIH MR XLI MRMXMEP JEGMPMX] EKVIIQIRX JSPPS[MRK XLI VIUYMVIH GVIHMX ETTVSZE

+1Q (MEQSRHW OMQMXIH TVSZMHIW WIGYVMX] JSV FSXL XLI 0IX IRK (MEQSRHW ERH +1Q (MEQ!
FERO EGGSYRXW HSQMGMPIH MR XLI 9RMX(IKE IQIRIKHS Q7 97Q MP@MBRMERH SZIV MXW WLEVIL
0IX IRK (MEQSRESXIVLEXIVMEP TEVXP] S[RIH WYFWMHMEV]

J)JIIGXMZI JVSQ .ERYEV] XLl MRXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW WYFNIGX XS X
7IGYVIH 3ZIVRMKLX *MRERGMRK 6EXI 73*6 MR PMRI [MXL XLI -&36 TLEWILIXAV/EIRWMQXRXSR [LM
JVSQ XLI 7SYXL %JVMGER .-&%6 VEXIW XS XLI 7SYXL %JVMGER 6ERH 3ZIVRMKLX -RHI\ %ZIVEk

8LI MRXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW XLEX VIQEMR WYRHNGGCX XGEMPIHMSR XL %J\
YRWIGYVIH TVSNIGX HIFX%W&EGMPONKH FRABFROMRK GVIHMX JEGMPMX]

8LI +VSYT [MPP GSRXMRYI XS EWWIWW XLI MQTEGX SJ XLI MRXIVIWX VEXI| FIRGLQEVO VIJSVQ
FSVVS[MRKW EW XLI VIZMWIH FIRGLQEVO VEXIW EVI TYFPMWLIH SV RIKSXMEXIH [MXL XLI JYR
.ERYEV] ERH XLIMV GEVV]MRK EQSYRXWIBRAFQEXEVMKHMWGEWWEX MR XLI RSXI FIPS]
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(I THFWLYH LQWHUHVW

UDWH ODWXULW\ 97 T 97 T
2SR GYVVIRX
"IRXVEP &ERO SJ
0IWSXLS VEXI
070 QMPBMSR QM P EMRSR ERH 7SYXL
>%6 OMBEFMSRQMPHME® PSERMGER .-8%6
JEGMPMX] Q
“"VIHMX YRHIV[VMXMRK JIIW (IGIQFIV
8IVQ 73*6
97 QMPPMSR FERO PSER JEGMPMX] (IGIQFIV c
"VIHMX YRHIV[VMXMRK JIIW
>%6 QME®FMSRQMP RMWFP MSR7SYXL %IJVMGER .-&%6
TVSNIGX HIFX JEGMPMX] 1E] c c
0IWSXLS TVMQI VEXI
070 QMPBPMSR QMPPRMB® PSER
JEGMPMX] QMRYW %TVMP c
© C
"YVVIRX
"IRXVEP &ERO SJ
0IWSXLS VEXI
070 QMPBMSR QM P EMRSR ERH 7SYXL
>%6 OMBEFMSRQMPHFME® PSERMGER .-8%6
JEGMPMX] Q c
“"VIHMX YRHIV[VMXMRK JIIW (IGIQFIV Q
8IVQ 73*6
97 QMPPMSR FERO PSER JEGMPMX] Q c
"VIHMX YRHIV[VMXMRK JIIW (IGIQFIV Q
> %6 QMBFMSRQMPRWPFP MSR7SYXL %IJVMGER .-&%6
TVSNIGX HIFX JEGMPMX] 1E] c c
0IWSXLS TVMQI VEXI
070 QMPPMSR QMPRMB® PSER
JEGMPMX] QMRYW %TVMP c
070 QMPPMSR 97 OQMPPMSR MRWYVERGGBITEMH %TVMP
TVIOMYQ JMRERGI Q
>%6 QMPPMSR 97 OMPPMSR MRWYVERGBITEMH %TVMP
TVIOMYQ JMRERGI Q
070 QMPPMSR 97 OMPPMSR MRWYVERGGBITEMH %TVMP
TVIOMYQ JMRERGI Q
070 QMPPMSR 97 QMPPMSR MRWYVERGI %TVMP
TVIOMYQ JMRERGI Q
>%6 QMPPMSR 97 XLSYWERH MRWYVERGI %TVMP
TVIOMYQ JMRERGI Q
070 QMPPMSR 97 QMPPMSR MRWYVERGI %TVMP
TVIOMYQ JMRERGI Q
C C
$ UHGXFWLRQ RI RQ WKH PDUJLQ RI WKH 1HGEDQN SRUWLRQ RI WKH UHYROYLQJ FUHGLW IDFLOLWL
ZHUH PHW DV DW WKH 'HFHPEHU PHDVXUHPHQW GDWH
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070 QM P PEVRSH% 6 QMPPMSR QMPPWESRO PSER JEGMPMX] EX O0IX IRK (MEQSRHW

8LI +VSYT XLVSYKL MXW WYFWMHMEV] 0IX IRK (QIERBRERG LEW K BWPINGYRQNM RPFAWII RV
JSPPS[MRK XLI QSRXL INXGRVWHWSRJBEGHMPAVDOMRKS MRXP] [MXL 2IHFERO OIWSXLS OMQMXIH 7XE
2EXMSREP &ERO SJ 0OIWSXLS OMQMXIH *MVWXVERH &ERO OMQMXIH EGXMRK XLVSYKL MXW 6
XLVSYKL MXW 2IHFERO 'SVTSVEX|I ERH -RZIWXQIRX &EROMRK HMZMWMSR

-R 2SZIQFIV XLI QSRXL NXIRWMSR STXMSR JSV XLMW JEGMPMX] [EW INIVGMWIH JSPPSI!
QEXYVMX] HEXI MW (IGIQFIV

8LI 070 QMPPEMEMRPMX] MW WYFNIGX XS MRXIVIWX EX XLI "IRXVEM&ERO BGMPHMSEEM S] WEW | TPY
WYENIGX XS 7SYXL %JVMGER(I.G&QFHBIMPYWBY XL %IJVMGER .-&%6 TPYW GY VM KEXKXILIRH SJ XLI
[IVI RS HVE[HS[RW SR XLIWI JEGMP M>XM WB WIIS\RY RXVPREHRSIRE 070 QMPPMSRQMP FMBERM R MR K
EZEMPEFPI

8LI VIQEMRMRK FEPERGI SJ XLI GVIHMX YBRHIV[\QWPNWRIKSRQMVGEITMXE RNWRMEBMR ETMXEPMW IH
JIIW EVI EQSVXMWIH ERH EGGSYRXIH JSV EW JMRERBGAQGSW X W PNEXSIMPRM XY SIMX SV PSWW SZI\

97 QMPFEBR PSER JEGMPMX] EX +1Q (MEQSRHW OMQMXIH

8LMW JEGMPMX] MVEEBE SWBYMWRKIMEZI QSRXL NXIRWMSR VIZSPZMRK GVIHMX JEGMPMX] [MXL
OSRHSR FVERGL 7XERHEVH &ERO SJ 7SYXL %JVMGE OMQMXIH EGXMRK XLVSYKL MXW -WPI S
XLVSYKL MXW 6ERH 1IVGLERX &ERQVMHPWENRQISRPRABEER QMPRWBRIGXMZIP] %PP HVE[ HS[RW E
MR XLIWI VEXMSW

-R 2SZIQFIV XLl QSRXL NXIRWMSR STXMSR JSV XLMW JEGMPMX] [EW INIVGMWIH JSPPS]|
QEXYVMX] HEXI MW (IGIQFIV

%X JIEVIIRH QMPPMBRIQFIV 97 QMPRHEIBKFIIR HVE[RIWSPRWRK MEGMPPNISRQFIV

97 QMPRMERMRMRK BZIEWMIREAWRMRK FEPERGI SJ XLI GVIHMX YRHIV[@QMRMRIERQFVVGETMXEP
97 QMPEMSREY SRHGETMXEPMWIH JIIW EVI EQSVXMWIH ERH EGGSYRXIH JSV EW JMRERC

TIVMSH SJ XLI JEGMPMX]

8LI 97 FEWIH MRXIVIWX VEXI| ISV XREINW [ERGMPMX]ERFIV [LMGL GSQTVMWIW XIVQ 73*¢
TPYW E GVIHMX EHNYWXQIRX WTVIBHQERW 73*® E¥XMRE GVIHMX EHNYWXQIRX ERH
8SXEP MRXIVIWX JSV XLI JIEV SR XLEW MROMPPANXSRQEMMRRT76'* [BWPPMSR
8LI JEGMPMX] MRGPYHIW ER EHHMXMSREP 97 QMPPMSR EGGSVHMSR STXMSR XLI YXMPM\
ETTVSZEPW JVSQ XLI PIRHIVW 8LIVI [EW RS YXMPMWEXMSR SJ XLMW JEGMPMX] MR XLl GYVV
>%6 QMPPMSRQMPPWSRNIGX HIFX JEGMPMX] EX 0IX IRK (MEQSRHW
8LMW PSER MW ER YRWIGYVIH TVSNIGX HIFX JEGMPMX] [MXL 2IHFERO OMQMXIH ERH YRHIV[V]
2SZIQFIV XS JYRH XLI VITPEGIQIRX SJ XLI TYMQEV] GVYWLMRK EVIE 4'% EX 0IX IRK 8LI
TEJQIRXW [LMGL GSQQIRGIH MR 1EVGL 8LI SYXW XBRRHMRE& MFEPM KRR ME R NIEER Q RIV [EW

> %6 QMBPMSROMPRBMBIRV PSER INTMVIW SR 1E]

8LI 7SYXL %JVMGER VERH FEWIH MRXIV(VBXQHEXIWBWYV XLLMEGC BBMINVEXVIW 7SYXL %IJVMGER .

8SXEP MRXIVIWX JSV XLI JIEV SR XLMEW MRXMPPWISRCEVMMR I 7P SER VIPW M SR

070 QMPPWSR QMPPWBRYVIH XIVQ PSER JEGMPMX] EX 0IX IRK (MEQSRHW

8LMW PSER MW E JMZI JIEV WIGYVIH XIVQ PSER JEGMPMX] WMKRIH NSMRXP] [MXL 7XERHEVH
PSER MW WIGYVIH F] E WTIGMEP RSXEVMEP FSRH SZIV XLI JPIIX ERH IUYMTQIRX EGUYMVIH E

IRH SJ 8LI PSER MW VITE]JEFPI MR IUYEP QSRXLP] MRWXEPQIRXW [LMGL GSQQIRGIH MR 1
XLI'JIEV [EW OTOMPPMSR QMP POMIRNIPISEVRW SR %TVMP 8LI MRXIVIWX VEXI SR XLI PSER |\
'IRXVEP &ERO SJ OIWSXLS TVMQI VEXI QMRYW 8SXEP MRXIVIWXY JSWKXIPIPIMBB\R SR XLMW M

OSEBZIRERXW

8LI +VSYTTW VIZSPZMRK GVIHMX JEGHMEMXMOW PPIKSIRK RIMMBABBNVHTFX JEGMP QXMPPRISR 70

97 QMPWMSWR/IH XIVQ PSER JEGMPMX] EVI WYFNIGX XS GIVXEMR JMRERGMEP GSZIRERXW
8LI PSERW [MPP FI VITEJEFPI MQQIHMEXIP] MJ XLIWI GSZIRERXW EVI FVIEGLIH 8LI +VSYT MW
MRHMGEXI XLEX MX QE] LEZI HMJIMGYPX] GSQTP]MRK [MXL XLI GSZIRERXW [MXLMR QSRXL\

-RWYVERGI TVIQMYQ JMRERGI JSV 1YPXM EKKVIKEXSPEVRGMIMW WIX %PP 6MWO -RWYV

8LI +VSYT XLVSYKL MXW WYFWMHMEV] 0IX IRK (MEQSRHW IRXIVW MRXS JMRERGMRK EKVIIQ|
-RWYVERGI 4SPMG] ERH MXW %WWIX %PP 6MWO 4R MERHWPIMHMWRGEMIY W BWYVERGY @V MRVE
4EVXRIVW 4VSTVMIXEV] OMQMXIH 8LI JYRHMRK MW TB]IEBFRMZDEBRIX\. ERMRSEHIAER®W IBAWIV 2 S X

(YVMRK XLI JIEV EPP TVMSV JIEV SYXWXERHMRK MRWYVERGI TVIQMYQ JMRERGI FEPERGIW J¢
6MWO 4SPMG] [IVI JYPP] VITEMH F] %TVMP 8LI XSXEP MRXIVIWX TEMH HYVMRK XLI GYVV
97 XLSYWERH
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-R .YP] XLI +VSYT XLVSYKL MXW WYFWMHMEV] 0IX IRK (MEQSRHW IRXIVIH MRXS E 070 QM
EKVIIQIRX [MXL 4VIQMYQ *MRERGI 4EVXRIVW 4 VESYWWKMX Q WS 1D MAPM X 1K) MBPIMISRREB R IXLUILYP XM |
-RWYVERGI 4SPMG] %X ]JIEV IRH 070 QMPPMSR 97 QMPPMSR VIQEMRW SYXWXERHMRK
TE]JEFPI MR EHZERGI 8SXEP MRXIVIWX SR XLMW JYRHMRK MW 070 QMPPMSR 97 XLSYWI
TEMH HYVMRK XLI JIEV

-R .YP] XLI +VSYT XLVSYKL MXW WYFWMHMEV] 0IX IRK (MEQSRHW EPWS IRXIVIH MRXS E 070
EKVIIQIRX [MXL 4VIQMYQ *MRERGI 4EVXRIVW 4VSTVMIXEV] OMQMXIH JSV MRWYVERGI TVIQM
TVIOMYQ %X ]JIEV IRH 070 QMPPMSR 97 QMPPMSR VIQEMRW SYXWXERHMRK 8LI JYRHMI
MR EHZERGI 8SXEP MRXIVIWX SR XLMW JYRHMRK MW 070 QMPPMSR 97 XLSYWERH SJ |
HYVMRK XLI JIEV

3XLIV JEGMPMXMIW

0IX IRK (MEQSRHWELEWCEMPPMSRMPRMSBIREP FEROMRK JEGMPMX] [MXL 2IHFERO OMQMXIH EG
'SVTSVEXI ERH -RZIWXQIRX &EROMRK HMZMWMSR [LMGL MW VIZMI[IH ERRYEPP] (YVMRK XLI
SR GEWL JPS[ VIUYMVIQIRXW FYX VITEMH MR JYPP EX ]JIEV IRH

97 T 97 T
0)%7) 0-%&-0-8-)7
2SR GYVVIRX c c
'YVVIRX c [
8SXEP PIEWI PMEFMPMXMIW c c

6IGSRGMPMEXMSR SJ QSZIQIRX MR PIEWI PMEFMPMXMIW

%W EX .ERYEV] © ¢
%HHMXMSRW € c
-RXIVIWX INTIRWI

OIEWI TE]QIRXW C c

(IVIGSKRMXMSR SJ PIEWI
*SVIMKR INGLERKI HMJJIVIRGIW

%W EX (IGIQFIV © C

OIEWI TE]JQIRXW GSQTVMWI TE]QIMRXWON/R HMIBBRGM VP | 95J QMPERBRVITE]QIRXW S1J
MRXIVIWX SIQMPPNISRQFIV 97 QMPPMSR

61JIV 2SXIMKLX SJ YWISWHVXEWMPW SR RIH RMEXNIVERRXPVEWIW HIVIGSKRMWIH HYVMRK XLI
(YVMRKTX¥IMSV ]JIEV XLI +VSYT VIGSKRMU@IRZIEVME QM PRHEEGR /KRB QMRMRK EGXMZMX
SYXWSYVGIH XS E QMRMRK GSRXVEGXSV FIJSVI XLI MRWSYVGMRK SJ QWHRRBEVRIXREGXMZM !

GETMXEPMWIH XS XLI WXVMTTMRK EWWIX 61JIV 2286IX| 3TIMESVRRERHBERXIERH IUYMTQI
4VSTIVX] TPERX ERH IUYMTQIRX

97 T 97 T
86% () %2( 38,)6 4%=%&0)7
'YVVIRX
8VEHI TE]JEFPIW c [
%GGVYIH INTIRWIW c c
OIEZI FIRIJMXW
6S]EPXMIW c c
i MXLLSPHMRK XE\IW
3XLIV

© C

7KHVH DPRXQWY DUH ERWK LQWHUHVW DQG QRQ LQWHUHVW EHDULQJ DQG DUH VHWWOHG LQ DFF
86 PLIOQARXGHG LQ WKH SULRU \HDU EDODQFH UHODWHG WR WKH UHPDLQLQJ SRUWLRQ RI WKH
RI WKH LQVRXUFLQJ RI WKH PLQLQJ DFWLYLWLHYV ZKLFK ZDV FRPSOHWHG LQ WKH SULRU \HDU

6S]IEPXMIW GSRWMWX SJ E PIZ] TEJEFPI XS XLI +SZIVRQIRX SJ XLI IMRKHSQ SJ 0IWSXLS
0IX IRK ;MXLLSPHMRK XE\IW QEMRP] GSRWMWX SJ XE\IW TE]JEFPI SR HMZMHIRHW ERH S

8LI GEVVIMRK EQSYRXW EFSZI ETTVS\MQEXI| JEMV ZEPYI
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6IGSRGMPMEXMSR SJ QSZIQIRX MR MRGSQI XE\ TE]JEFPI VIGIMZEFPI

%W EX .ERYEV] c c
4E]JQIRXW QEHI HYVMRK XLI JIEV c
61 JYRHW VIGIMZIH HYVMRK XLI JIEV c Q
'YVVIRX MRGSQI XE\ GLEVKI c
%YXLSVMWIH SJIWIX %8 VIGIMZEFPI Q

*SVIMKR I\GLERKI HMJJIVIRGIW

%W EX (IGIQFIV c c
7TPMX EW JSPPS[W

-RGSQI XE\ VIGIMZEFPI [
-RGSQI XE\ TE]JEFPI c

'XULQJ WKH SULRU \HDU D 9%7 UHFHLYDEOH IURP 5HYHQXH 6HUYLFHV /HVRWKR 56/ RI 86 PLO(
SD\PHQWV GXH WR 56/ 1R RIIVHW WRRN SODFH GXULQJ WKH FXUUHQW \HDU

97 T 97 T
463:.-7-327
71ZIVERGI TE] FIRIJMXW c c
6ILEFMPMXEXMSR TVSZMWMSRW c c
8SXEP TVSZMWMSRW c c

6IGSRGMPMEXMSR SJ QSZIQIRX MR VILEFMPMXEXMSR TVSZMWMSRW

%W EX .ERYEV] c c
(IGVIEWI MR TVSZMWMSR +LEKLSS

(IGVIEWI MR TVSZMWMSR 01X IRK c c
9R[MRHMRK SJ HMWGSYRX VEXI c c
*SVIMKR IN\GLERKI HMJJIVIRGIW c
%W EX (IGIQFIV c c

7KH VHYHUDQFH SD\ EHQHILWY DULVH GXH WR OHJLVODWLRQ ZLWKLQ WKH /HVRWKR MXULVGLFWLR
SD\DEOH RQ UHWLUHPHQW 7KLV DPRXQW ZDV UHFODVVLILHG IURP WUDGH DQG RWKHL

6ILEFMPMXEZKMEBWMSRW

8LI TVSZMWMSRW LEZI FIIR VIGSKRMWIH EW XLI +VSYT LEW ER SFPMKEXMSR JSV VILEFNMN
FITR GEPGYPEXIH FEWIH SR XSXEP IWXMQEXIH VILEFMPMXEXMSR GSWXW HMWGSYRXIH
VILEFMPMXEXMSR TIVMSH EX XLI QMRMRK STIVEXMSRW 8LI TVI XE\ HMWGSYRX VEXIW E

EWWIWWQIRXW

-R HIXIVQMRMRK XLI EQSYRXW EXXVMFYXEF®I X8 XLQWIREBBRMXEXMSR TYMERRMWSF RE X

0IX IRK QEREKIQIRX YWIH E HMWGSIGRRRNMEXI SJ IWXMQEXIH VILEFMPMXEXMSR XMQMR|
(IGIQFIV JIEVW ERH ER MRIJPEXMSRIQYEMM SJ 8LI O0IX IRK VILEFMPMXEXMSR UYERXY
HIGVIEWIH JVSQ XLI TVMSV JIEV QEMRP] HVMZIR F] XLI ERRYEP VIEWWIWWQIRX SJ XLI IV
STIVEXMISIRIJIJIGX SJ XLI VIZMWIH XMQMRK SJ XLI VILEFMPMXEXMSR HMWGSYRX VEXI ER
TVSZMVERBRXLI [IEOIRMRK SJ XLI IN\GLERKI VEXI LEH ER SZIVEPP MQTEGX SJ VIHYGMRK

%X +LEKLSS [LMGL GSRXMRYIH MXW GEVI ERH QEMRXIRERGI WXEXI ER MRHITIRHIRX VI
XLI'JIEV FEWIH SR XLI VILEFMPMXEXMSR GSWXW SJ GIVXEMR EVIEW SJ XLI QMRI [LMGL E
HMWGYWWMSRW [MXL XLI IMRMWXV] SJ 1IMRIVEPW ERH )RIVK] ERH XLI (ITEVXQIRX SJ 1N
WMXI [MPP FI PIJX MR E WXEXI [LMGL GSYPH IREFPI E JYXYVI STIVEXSV XS STIVEXI SR X
EW EGGIWW VSEHW XS XLI QMRI TEZMRK ERH [EPO[E]W E WSPEV WSPYXMSR ERH E FSV
MRXEGX ERH LERHIH SZIV XS XLI +SZIVRQIRX SJ &SXW[ERE XLVSYKL XLI IMRMWXV] SJ 1

-R HIXIVQMRMRK XLI EQSYRXW EXXVMFYXEFPI XS XLI VILEEMPIMMXEXWSR TYBERWIFSR SJ
+LEKLSS QEREKIQIRX YWIH E HMWGISMRXIVEXI SJ IWXMQEXIH VILEFMPMXEXMSR XMQMR
(IGIQFIV JIEVW ERH ER MRJIJPEXMSRQWEXI| SJ 8LI HIGVIEWI MR XLI TVSZMWMSR EX
QEMRP] EXXVMENXEFPAMPEMXEXMSR EGXMZMXMIW GEVVMIH SYX HYVMRK XLI ]JIEV MRGPY
XVERWTSVXEXMSR SJ XLI TVSGIWWMRK TPERX
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(1JIVVIH XE\ EWWIXW

OIEWI PMEFMPMXMIW c

%GGVYIH PIEZI

4AVSZMWMSRW c c

8E\ PSWWIW Q c
© C

(1JIVVIH XE\ PMEFMPMXMIW

4VSTIVX] TPERX ERH IUYMTQIRX C [
6MKLX SJ YWI EWWIXW

4VITE]QIRXW

IRVIQMXXIH IEVRMRKW

C C
21X HIJIVVIH XE\ PMEFMPMX] © [
6IGSRGMPMEXMSR SJ RIX HIJIVVIH XE\ PMEFMPMX]

%W EX .ERYEV] G [
6IWXEXIQIRX 61JIV 2SXI Q ¢
6IWXEXIH FEPERGI EW EX .ERYEV] c [
1SZIQIRX MR GYVVIRX TIVMSH

%GGIPIVEXIH HITVIGMEXMSR JSV XE\ TYVTSWIW c c

%GGVYIH PIEZI

IRVIQMXXIH IEVRMRKW Q

AVITE]QIRXW

AVSZMWMSRW

(1JIVVIH XE\ EWWIX VIZIVWIH VEMWIH SR XE\ PSWWIW C c
OIEWI PMEFMPMXMIW

6MKLX SJ YWI EWWIXW

*SVIMKR INGLERKI HMJJIVIRGIW c ¢

%W EX (IGIQFIV c c

&HUWDLQ EDODQFHYV DV SUHYLRXVO\ SUHVHQWHG ZHUH UHVWDWHG 5HIHU 1RWH 5HVWDWHPH
,Q WKH SULRU \HDU GHIHUUHG WD[ DVVHWYV ZHUH UHFRJQLVHG RQ WD[ ORVVHV LQFXUUHG E\ /HV
ZKLFK WKH ORVVHV FRXOG EH XWLOLVHG ,Q WKH FXUUHQW \HDU /HW#HQJ JHQHUDWHG WD[DI

8LI +VSYT LEW RSX VIGSKRMWIH E HIJIVVIH XE\ PMEFMPMX] JSV EPP XE\EFPI XIQTSVEV]
WYFWMHMEVMIW FIGEYWI MX MW EFPI XS GSRXVSP XLI XMQMRK SJ HMZMHIRHW ERH SRF
VIZIVWI MR XLI JSVIWIIEFPI JYXYVI 8LI KVSWW XIQTSVEV] HMJJIVIRGI MR VIWTIGX SJ XI
WYFWMHMEVMIW JSV [LMGL E HIJIVVIH XE\ PAWWEFMPGMP B RISRRFNVF I IR7 VIGC S QRN W M-S R W

8LI HIJIVVIH XE\ PMEFMPMX] SR YRVIQMXXIH IEVRMRKW MW FEWIH SR XLI XMQMRK SJ I\7
SZIV XLI RINX XLVII JIEVW 8LIVI EVI RS MRGSQI XE\ GSRWIUYIRGIW EXXEGLIH XS XLI TE]
OMQMXIH XS MXW WLEVILSPHIVW

8LI +VSYT LEW IWXMQEX9A XE\ DSWBMGENGL QMPPIRERIW XS +1Q (MEQSRRW &SXWI[ERE
97 QMPPIRERIW XS +IQV(MEQSIKHIGIQFIV 97 cCQMPPMSR SJ [LMGL 97 cQMPPMSR
+1Q (MEQSRHW &SXWI[ERE ERH 97 QMPPMSR SUS [+ MG MESR SIRHWVIM XX IEHWWIXW LEZI F
VIGSKRMWIH EW QEREKIQIRX HSIW RSX JSVIWII ER] XE\EFPI TVSIMXW SV XE\EFPI XIQTS

8LI QENSVMX] sJ XE\ PSWWIW EVI KIRIVEXIH MR NYVMWHMGXMSRW [LIVI XE\ PSWWIW HS
(MEQSRHW -RRSZEXMSR 7SPYXMSRW '= OMQMXIH [MXLMR XLI ']JTVYW NYVMWHMGXMSR [
(IGIQFIV 97 QMPPMSR ERH MJ RSX YXMPMWIH [MPP INTMVI EW MRHMGEXIH MR XLI

97 T 97 S
IXMPMWEXMSR VIUYMVIH [MXLMR SRI ]JIEV
IXMPMWEXMSR VIUYMVIH FIX[IIR SRI ERH X[S JIEVW
IXMPMWEXMSR VIUYMVIH FIX[IIR X[S ERH JMZI JIEVW © [
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'"EWL KIRIVEXIH F] STIVEXMSRW

4VSIMX FIJSVI XE\ JSV XLI JIEV c c

%HNYWXQIRXW JSV

(ITVIGMEXMSR ERH EQSVXMWEXMSR INGPYHMRK [EWX| WXVMTTMRK c

(ITVIGMEXMSR SR VMKLX SJ YWI EWWIXW c c

TEWXI WXVMTTMRK GSWX EQSVXMWIH c c

*MRERGI MRGSQI

*MRERGI GSWXW c c

9RVIEPMWIH JSVIMKR INGLERKI HMJJIVIRGIW c

4VSIMX PSWW SR HMWTSWEP ERH WGVETTMRK SJ TVSTIVX] TPERX ERH IUYMTQIRX
0OSWW KEMR SR HIVIGSKRMXMSR SJ PIEWIW

JRZMVSRQIRXEP VILEFMPMXEXMSR EHNYWXQIRX

s VMXI HS[R SJ MRZIRXSVMIW XS RIX VIEPMWEFPI ZEPYI Q

&SRYW PIEZI ERH WIZIVERGI TVSZMWMSRW VEMWIH c c

7LEVI FEWIH TE]JQIRXW

i SVOMRK GETMXEP EHNYWXQIRX

(IGVIEWI MRGVIEWI MR MRZIRXSV] € c
-RGVIEWI HIGVIEWI MR VIGIMZEFPIW © c
(IGVIEWI MR TE]JEFPIW © c

C C

'"EWL JPS[W JVSQ JMRERGMRK EGXMZMXMIW I\GPYHMRK PIEWI PMEFMPMXMI\
%W EX .ERYEV] G c
2IX GEWL YWIH KIRIVEXIH JVSQ JMRERGMRK EGXMZMX MdW c
Q *MRERGMEP PMEFMPMXMIW VITEMH G c
Q *MRERGMEP PMEFMPMXMIW VEMWIH € c
-RXIVIWX TEMH € c
2SR GEWL QSZIQIRXW € c
Q -RXIVIWX EGGVYIH © c

Q -RXIVIWX GETMXEPMWIH XS TVSTIVX] TPERX ERH IUYMTQIRX Q
Q QSVXMWEXMSR SJ GVIHMX YRHIV[VMXMRK JIIW
Q *MRERGMEP PMEFMPMXMIW VEMWIH c c
Q *SVIMKR IN\GLERKI HMJJIVIRGIW

%W EX (IGIQFIV c c

7KLV DPRXQW PDLQO\ UHODWHY WR IXQGLQJ REWDLQHG IRU LQVXUDQFH SUHPLXP ILQDQFH 7KH
WKH *URXS LQ PRQWKO\ LQV\QWNHRHYWVEWRULKQH OR DG W W QGG IFRU URWHQ J V
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"'SQQMXQIRXW

1IMRMRK PIEWIW

IMRMRK PIEWI GSQQMXQIRXW VITVIWIRX XLI +VSYTTW JYXYVI SEFPMKEXMSR EVMWMRK .
IRXIVIH MRXS [MXL PSGEP EYXLSVMXMIW MR XLl QMRMRK EVIEW XLEX XLI +VSYT STIVE)

8LI TIVMSH SJ XLIWI GSQQMXQIRXW MW HIXIVQMRIH EW XLI PIWWIV SJ XLI XIVQ SJ XLI [
INWGPYHMRK VIRI[EFPI TIVMSHW SV XLI 0S1 8LI IWXMQEXIH PIEWI SFPMKEXMSR VIKEVHN
PIEWI TIVMSH EGGITXMRK WXEFPI MRJPEXMSR ERH I\GLERKI VEXIW MW EW JSPPS[W

Q :MXLMR SRI ]IEV

Q %JIXIV SRI JIEV FYX RSX QSVI XLER JMZI JIEVW c
Q 1SVI XLER JMZI JIEVW Q

C C
1YPXM EKKVIKEXI TVSXIGXMSR TSPMG]
8LI +VSYT XLVSYKL MXW WYFWMHMEV] 0IX IRK IRXIVIH MRXS E 070 QMPPMSR 97
EKKVIKEXI 4VSXIGXMSR -RWYVERGI 4SPMG] [MXL XLI OIWSXLS 2EXMSREP -RWYVERGI +V
3GXSFIV 8LI TSPMG] LEW E XIRYVI SJ JSYV JIEVW ERH RMRI QSRXLW ERH GSRWMW X
TVIQMYQ TE]JQIRXW IEGL TE]JEFPI ERRYEPP] MR EHZERGI
%W EX (IGIQFIV XLl +VSYT LEW GSQQMXXIH XS WIXXPI XLI JMREP TVIQMYQ TE]JQIR
EW XLI ERRYEP MRWYVERGI VMWO JMRERGI WIVZMGI JII SJ SJ XLI ERRYEP TVIQMYQ E
VIWIVZI JMRERGI GSWX JIl SJ SR XLI GYQYPEXMZI RIX TVIQMYQW WYVTPYW FEPERG

IEGL JIEV 8LIWI JIIW EVI IMXLIV HIHYGXMFPI JVSQ TVIQMYQ SV TE]JEFPI YTIJVSRX EX XL
OIX IRK 8LI +VSYT LEW IPIGXIH XS HIHYGX XLI JIIW JVSQ XLI ERRYEP TVIQMYQW XLIVIJ
RS EHHMXMSREP GEWL GSQQMXQIRX VIPEXMRK XS XLIWI JIIW ERH XLI JYXYVI GEWL JPES
WXEXIH EX XLI JYXYVI TVIQMYQW TE]JEFPI SZIV XLI VIQEMRMRK MRWYVERGI TIVMSH 61J
6IGIMZEFPIW ERH SXLIV EWWIXW JSV JYVXLIV HIXEMP SR XLI TSPMG]

Q ;MXLMR SRI JIEV © c
Q %JIXIV SRI JIEV FYX RSX QSVI XLER JMZI JIEVW Q c
C C

OIX IRK (MEQSRHW )HYGEXMSREP *YRH

R XIVQW SJ XLI QMRMRK EKVIIQIRX IRXIVIH MRXS FIX[IIR XLI +VSYT ERH XLl +SZIVRQIR
IMRKHSQ SJ OIWSXLS XLI +VSYT LEW ER SFPMKEXMSR XS TVSZMHI JYRHMRK JSV IHYGE
WGLSPEVWLMTW 8LI UYERXYQ SJ WYGL JYRHMRK MW EX XLI HMWGVIXMSR SJ XLI 01X IR
JHYGEXMSR *YRH 'SQQMXXII

Q :MXLMR SRI ]IEV

Q %JIXIV SRI JIEV FYX RSX QSVI XLER JMZI ]JIEVW

'"ETMXEP NTIRHMXYVI

TTVSZIH FYX RSX GSRXVEGXIH JSV © c
%TTVSZIH ERH GSRXVEGXIH JSV ©
C C

'ETMXEP INTIRHMXYVI ETTVSZIH QEM®WMRMRKESIPMXXS BHHNWXNMERER PMRI [MXL XLI VIUYMV
YTHEXIH QMR3IXTIAKERNQEPPIV GETMXEP INTIRHMXYVI EPP EX O0IX IRK VIPEXIW XS XLI GSR
INTERWMSR SJ 97 QMPPMSR ERH KISXIGLRMGEP MXIQW VIUYMVIH XS IRLERGI XLI WPS
NTIRHMXYVI MW INTIGXIH XS FI MRGYVVIH SZIV XLI RI\X QSRXLW

'SRXMRKIRGMIW

8LI +VSYT LEW GSRHYGXIH MXW STIVEXMSRW MR XLI SVHMREV] GSYVWI SJ FYWMRIWW N
MRXIVTVIXEXMSR SJ GSQQIVGMEP EVVERKIQIRXW ERH ETTPMGEFPI PIKMWPEXMSR MR Xl
WTIGMIMG XVERWEGXMSRW LS[IZIV XLI VIPIZERX XLMVH TEVX] SV EYXLSVMXMIW GSYP
VIKYPEXMSRW XLEX GSYPH PIEH XS GSRXMRKIRGMIW SV EHHMXMSREP PMEFMPMXMIW J¢
+VSYT LEW MHIRXMJIJMIH TSWWMFEBRIZHMWMWMPHGUSETIVV SOIMQ EXQIRRPMEXRMRK QEMRP] XS PE
QEXXIVW

8LI +VSYT QSRMXSVW TSWWMFPI XE\ GPEMQW [MXLMR XLI ZEVMSYW NYVMWHMGXMSRW |
PIKMWPEXMSR MW LMKLP] GSQTPI\ ERH WYFNIGX XS MRXIVTVIXEXMSR SJ XLI ETTPMGEX
XE\ VIXYVRW ERH MR WSQI MRWXERGIW HMWTYXIW QE] EVMWI SZIV XLI MRXIVTVIXEXM:
(YI XS XLI GSQTPI\MX] SJ XLI PIKMWPEXMSR WMKRMJIJMGERX NYHKIQIRX MW VIUYMVIH X
EGGSYRXMRK JSV ERH HMWGPSWWRA IS XBMRG SQILEEWRIXRLIERXYVQMRIH EW FIMRK TVSFEFP
LEZI FIIR TVSZMHIH JSV ERH HMWGPSWIH 8LIVI [IVI B$IVR G EKA EMR XAMEG ETFS W Gl & SIBRXWM R R
IWXMQEXIW ERH ERHKAQXRBEWQI XE\ NTLRAWPI MX MW HMJIMGYPX XS TVIHMGX XLI YPXMQE
XLl +VSYT HSIW RSX ERXMGMTEXI XLEX XLIVI [MPP FI ER] QEXIVMEP MQTEGX SR XLI +VS
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S5HODWHG SDUW\ 6IPEXMSRWLMT
IQE\ 1EREKIQIRX 4VSTVMIXEV] OMQMXIH 'SQQSR HMVIGXSV
+SZIVRQIRX SJ XLI /MRKHSQ SJ OIWSXLS 2SR GSRXVSPPMRK MRXIV

61JIV 2SXI 3TIVEXMSREP MRBSWVREXMEREXMSR VIKEVHMRK WLEVILSPHMRK MR WYFWMHM|

97 T 97 T

'SQTIRWEXMSR XS OI] QEREKIQIRX TIVWSRRIP MRGPYHMRK (MVIGXSVW
7LEVI FEWIH IUYMX] XVERWEGXMSRW

7LSVX XIVQ IQTPS]II FIRIJMXW € c
4SWX IQTPS]QIRX FIRIJMXW MRGPYHMRK WIZIVERGI TE] ERH TIRWMSR
Cc C

*INTW TEMH XS VIPEXIH TEVXMIW
IQEV 1IEREKIQIRX 4VSTVMIXEV] OMQMXIH

6SIEPXMIW TEMH XS VIPEXIH TEVXMIW
+SZIVRQIRX SJ XLI /IMRKHSQ SJ 0OIWSXLS © [

OIEWI ERH PMGIRGI TE]QIRXW XS VIPEXIH TEVXMIW
+SZIVRQIRX SJ XLI /IMRKHSQ SJ 0OIWSXLS

7TEPIW XS TYVGLEWIW JVSQ VIPEXIH TEVXMIW
IQEV 1IEREKIQIRX 4VSTVMIXEV] OMQMXIH

%QSYRX MRGPYHIH MR XVEHI TE]JEFPIW S[MRK XS VIPEXIH TEVXMIW
IQEV 1IEREKIQIRX 4VSTVMIXEV] OMQMXIH

%QSYRXW S[MRK XS VIPEXIH TEVX]

+SZIVRQIRX SJ XLI /IMRKHSQ SJ 0OIWSXLS © c
(MZMHIRHW HIGPEVIH ERH TEMH
+SZIVRQIRX SJ XLI /IMRKHSQ SJ OIWSXLS © Q

JAQEV 1IEREKIQIRX 4VSTVMIXEV] OMQMXIH TVSZMHIH EHQMRMWXVEXMZI WIVZMGIW [MXL
XLI +VSYT % GSRXVSPPMRK MRXIVIWX MW LIPH F] ER )\MIGYXMZI (MVIGXSV SJ XLI 'SQTEF

8LI EFSZI XVERWEGXMSRW [IVI QEHI SR XIVQW EKVIIH FIX[IIR XLI TEVXMIW 8LI EQSYRX\
MRXIVIWX FIEVMRK ERH LEZI RS VITE]JQIRX XIVQW

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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*MRERGMEP VMWO JEGXSVW

8LI +VSYTTW EGXMZMXMIW INTSWI MX XS E ZEVMIX] SJ JMRERGMEP VMWOW

pPQEVOIX VMWO MRGPYHMRK GSQQSHMX] TVMGI VMWO JSVIMKR IN\GLERKI VMWO ERH MRXIVI
pGVIHMX VMWO ERH

pPPMUYMHMX] VMWO

8LI +VSYTTW SZIVEPP VMWO QEREKIQIRX TVSKVEQQI JSGYWIW SR XLI YRTVIHMGXEFMPMX] S
EHZIVWI 1JJIGXW SR XLI +VSYTTW JMRERGMEP TIVISVQERGI
6MWO QEREKIQIRX MW GEVVMIH SYX YRHIV TSPMGMIW ETTVSZIH F] XLI &SEVH SJ (MVIGXSVW

QEREKIQIRX EW [IPP EW TSPMGMIW GSZIVMRK WTIGMJMG EVIEW WYGL EW JSVIMKR IN\GLERK
JMRERGMEP MRWXVYQIRXW ERH RSR HIVMZEXMZI JMRERGMEP MRWXVYQIRXW ERH MRZIWXM!

8LIVI LEZI FIITR RS GLERKIW XS XLI JIMRERGMEP VMWO QEREKIQIRX TSPMG] WMRGI XLI TVMSV

'ETMXEP QEREKIQIRX

*SV XLI TYVTSWI SJ XLI +VSYTTW GETMXEP QEREKIQIRX GETMXEP MRGPYHIW XLI MWWYIH WI
+VSYTTW WXEXIQIRX SJ JMRERGMEP TSWMXMSR 8LI TVMQEV] SFENIGXMZI SJ XLI +VSYTTW GE
GVIHMX VEXMRK ERH LIEPXL] GETMXEP VEXMSW MR SVHIV XS WYTTSVX MXW FYWMRIWW ERH
WXVYGXYVI ERH QEOIW EHNYWXQIRXW XS MX MR PMKLX SJ GLERKIW MR IGSRSQMG GSRHMXI
QE] MWWYI RI[ WLEVIW FY] FEGO MXW WLEVIW SV VIWXVYGXYVI MXW HIFX JEGMPMXMIW 8L
&SEVH

8LI +VSYTTW GETMXEP QEREKIQIRX EQSRK SXLIV XLMRKW EMQW XS IRWYVI XLEX MX QIIXW
PSERW ERH FSVVS[MRKW &VIEGLIW MR QIIXMRK XLI JIMRERGMEP GSZIRERXW [SYPH TIVQMX >
8LIVI LEZI FIIR RS FVIEGLIW SJ XLI JIMRERGMEP GSZIRERXW MR XLI GYVVIRX ]IEV

%X (IGIQFIV XLI +VSYJ7LEH QMPPNISESRQFIV 97 QMPBMSRHVE[R HIFX JEGMPMXMIW ERH «
LEZI XLI JPI\MFMPMX] XS QEREKI XLI GETMEP XK Y W3 XSYIVX IQ BN [HIRM GG ROPMXMIW  XLYW IRW
KIEVMRK VEXMS MW EGLMIZIH

61JI1V 2SXIRXIVIWX FIEVMRK PSERW ¥ RHXEWR SMRKWHIFX JEGMPMXMIW [MXLMR XLI +VSYT
E 1EVOIX VMWO

M 'SQQ SHWKGM W O

8LI +VSYT MW WYFNIGX XS HMEQSRH TVMGI VMWO (MEQSRHW EVI RSX LSQSKIRISYW TVSHYG
QSRMXSVIH SR E TYFPMG MRHI\ WIWXIQ 8LI JPYGXYEXMSR SJ TVMGIW MW VIPEXIH XS GIVXE
XSKIXLIV [MXL HMEQSRH QEVOIX JYRHEQIRXEPW (MEQSRH TVMGIW EVI QEVOIXIH MR 97 HSPF
FEWIH SR I\XIVREP QEVOIX GSRWIRWYW JSVIGEWXW 8Ll +VSYT HSIW RSX LEZI ER] JMRERGM
GSQQSHMX] TVMGI QSZIQIRXW

MM *SMOMLERNKEXI VMWO

8LI +VSYT STIVEXIW MRXIVREXMSREPP] ERH MW INTSWIH XS JSVIMKR I\GLERKI VMWO EVMWMF
VIWTIGX XS XLP DXMBYXILSWIERIGERH &SXWPFBREMKYRPEGLERKI VMWO EVMWIW [LIR JYXYVI GSQQ
ERH VIGSKRMWIH EWWIXW ERH PMEFMPMXMIW EVI HIRSQMREXIH MR E GYVVIRG] XLEX MW RS
8LI +VSYTTW WEPIW EVI HIRSQMREXIH MR 97 HSPPEV [LMGL MW XLI JYRGXMSREP GYVVIRG] S
MXW STIVEXMSRW

8LI GYVVIRG] WIRWMXMZMX] EREP]WMW FIPS[ MW FEWIH SR XLI JSPPS[MRK EWWYQTXMSRW

p(MJJIVIRGIW VIWYPXMRK JVSQ XLI XVERWPEXMSR SJ XLI JIMRERGMEP WXEXIQIRXW SJ XLI W
HSPPEV EVI RSX XEOIR MRXS GSRWMHIVEXMSR

p8LI QENSV GYVVIRG] NTSWYVIW JSV XLI +VSYT VIPEXI XS XLI 97 HSPPEV ERH PSGEP GYVVIF
FIX[IIR X[S GYVVIRGMIW [LIVI SRI MW RSX XLI 97 HSPPEV EVI HIIQIH MRWMKRMJMGERX XS X
JVSQ XLI WIRWMXMZMX] EREPIWMW ERH

ps8LI EREPJWMW SJ XLI GYVVIRG] VMWO EVMWIW FIGEYWI SJ JMRERGMEP MRWXVYQIRXW [LMC
GYVVIRG] SJ XLI VIPIZERX +VSYT IRXMX] 8LI WIRWMXMZMX] LEW RIIGRI GEWIHERM JMRERGMEF
(IGIQFIV

8LIVI LEW FIIR RS GLERKI MR XLI EWWYQTXMSRW SV QIXLSH ETTPMIH JVSQ XLI TVMSV JIEV

7IRWMERERXW MW

%X ]JIEV IRH OIK9MRK LEXLSYWERMRKEERH LIPH M®&797 QMPPMERI 97 HSPPEV LEH ETTVIGMEXIF
HITVIGMEXIH F] EKEMRWX XLI 070 XLI +VSYTTW(TFISUMX F[3$SVYHXE ZERH | RUX IMSXY] VEEXR H
LMKLIV PS[NGIQFIV 97 QMPPMSR

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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'ETMXEP QEREKIQIRX GSRXMRYIH
E 1IEVOIX VMWO GSRXMRYIH
MMM *SV[EVH IN\GLERKI GSRXVEGXW

*VSQ XMQI XS XMQI XLI +VSYT IRXIVW MRXS JSV[EVH IN\GLERKI GSRXVEGXW XS LIHKI XLI I\TS
WEPIW SJ HMEQSRHW EX 0IX IRK (MEQSRHW 8LI +VSYT TIGIGNIQW RKEILINEBNYEGESYRXMKEK[EXN K
INWGLERKI GSRXVEGXW $MXAX®Q KBRH KK

Mz -RXIVIWX VEXI VMWO

8LI +VSYTTW MRGSQI ERH STIVEXMRK GEWL JPS[W EVI WYFWXERXMEPP] MRHITIRHIRX SJ GLE
MRXIVIWX VEXI VMWO EVMWIW JVSQ FSVVS[MRKW &SVVS[MRKW MWWYIH EX ZEVMEFPI VEXIW
SJ XEOMRK RI[ PSERW SV FSVVS[MRKW QEREKIQIRX YWIW MXW NYHKIQIRX XS HIGMHI [LIXLIV
[SYPH FI QSVI JEZSYVEFPI XS XLI +VSYT SZIV XLI NTIGXIH TIVMSH YRXMP QEXYVMX]

7TIRWMXMZMX] EREPIWMW
-J XLI MRXIVIWX VEXIW SR XLI MRXIVIWX FIEVMRK PSERW HEFEMW RSV VS MRKXRRE WWR\G V SBAWRDKHW H | G
HYVMRK XLI JIEV TVSIMX FIJSVI XE\ ERH |UYAMS]YVEERHY L EXMKHIGRQ F 1V 97 QMPPMSR

F 'VIHMX VMWO

8LI +VSYTTW TSXIRXMEP GSRGIRXVEXMSR SJ GVIHMX VMWO GSRWMWXW QEMRP] SJ GEWL HIT
SXLIV VIGIMZEFPIW 8LI +VSYTTW WLSVX XIVQ GEWL WYVTPYWIW EVI TPEGIH [MXL FEROW XL|
NTSWYVI XS GVIHMX VMWO XS XLI PS[IWX PIZIP TSWWMFPI JVSQ XLI TIVWTIGXMZI SJ XLI +VS
VMWO INTSWYVI VIPEXMRK XS JMRERGMEP EWWIXW MW VITVIWIRXIH F] XLIMV GEVV]MRK ZEPY

8LI +VSYT GSRWMHIVW XLI GVIHMX WXERHMRK SJ GSYRXIVTEVXMIW [LIR QEOMRK HITSWMXW

'SRWMHIVMRK XLI REXYVI SJ XLI +VSYTTW YPXMQEXI GYWXSQIVW ERH XLI VIPIZERX XIVQW EI|
+VSYT FIPMIZIW XLEX GVIHMX VMWO MW PMQMXIH EW XLI GYWXSQIVW TE] ERH WIXXPI XLIMV

8LI +VSYTTW MRWYVERGI TVIQMYQW EVI TPEGIH [MXL MRWYVIVW ERH YRHIV[VMXIVW XLEX LE
NTSWYVI XS GVIHMX VMWO XS XLI PS[IWX PIZIP TSWWMFPI JVSQ XLI TIVWTIGXMZI SJ XLI +VS

%R ))BWWIWWQIRX [EW GSRWMHIVIH SR XLI RSR GYV\6IRGXN2EA R | WI & RVHZ S&IBNV VB WWZIRBKXII M W
RSX GSRWMHIVIH XS FI MQTEMVIH RIMXLIV MW MX TEWX MXW HYIl HEXI 8LI GVIHMX VMWO EW
EW PS[ -J ER )'0 SJ [EW ETTPMIH TVSJMX FIJSVI XE\ [SYPH LEZI FIIR 97 QMPPMSR PS[I

2S QEXIVMEP SXLIV JMRERGMEPERMYW IKRHERG GSVTHEMWRKA]SRS EHHMXMSREP )'0 SV GVIHMX VM

8LI +VSYT HMH RSX LSPH ER] JSVQ SJ GSPPEXIVEP SV GVIHMX IRLEIRCGQFIRXWEREBY MXW GVIHN
(IGIQFIV JMRERGMEP VITSVXMRK TIVMSHW

G OMUYMHMX] VMWO

OMUYMHMX] VMWO EVMWIW JVSQ XLI +VSYTTW MREFMPMX] XS SFXEMR XLI JYRHW MX VIUYMV
VIEPMWI E JMRERGMEP EWWIX MR E WLSVX TIVMSH SJ XMQI EX E TVMGI GPSWI XS MXW JEMV
GEWL ERH QEVOIXEFPI WIGYVMXMIW ERH IRWYVMRK EGGIWW XS JMRERGMEP MRWXMXYXMSR
QEMRXEMRMRK FYWMRIWW STIVEXMSRW ERH QE\MQMWIW STTSVXYRMXMIW @MPEXYSSYRIT LEW E.
JIEV IRH 97 QMPPMWMIRVSYTTW JEGMPMXMIW IN\TMVI MR (IGIQFIV

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW



IRWHV WR WKH FRQVROLGDWHG ILQDQFLDO
VWDWHPHQWYV IRU WKH \HDU HQGHG
'"HFHPEHU
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'ETMXEP QEREKIQIRX GSRXMRYIH

G OMUYMHMX] VMWO GSRXMRYIH

8LI XEFPI FIPS[ WYQQEVMWIW XLI QEXYVMX] TVSIMPI & MLFIFE BN A TSR JO/SFRERENKFK PM E F
YRHMWGSYRXIH TE]QIRXW

97 T 97 T
*PSEXMRK MRXIVIWX VEXIW
-RXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW
Q ;MXLMR SRI JIEV © c
Q %JXIV SRI JIEV FYX RSX QSVI XLER XLVII JIEVW © c
Q %JIXIV XLVII JIEVW FYX RSX QSVI XLER JMZI JIEVW © [«
8SXEP c c
OIEWI PMEFMPMXMIW
Q ;MXLMR SRI JIEV © c
Q %JXIV SRI JIEV FYX RSX QSVI XLER XLVII JIEVW © [«
Q %JIXIV XLVII JIEVW FYX RSX QSVI XLER JMZI JIEVW
Q %JIXIV IJMZI JIEVW
8SXEP c c
8VEHI ERH SXLIV TE]JEFPIW
Q ;MXLMR SRI JIEV © c
Q %JXIV SRI JIEV FYX RSX QSVI XLER XLVII JIEVW Q c
8SXEP c c
7,%6) &%7)( 4%=1)287

97 T 97 T

8LI INTIRWI VIGSKRMWIH JSV IQTPS]Il WIVZMGIW VIGIMZIH HYVMRK XLI JIEV MW WLS[R M
JSPPS[MRK XEFPI

JUYMX] WIXXPIH WLEVI FEWIH TEJQIRX XVERWEGXMSRW GLEVKIH XS XLI WXEXIQIRX SJ T

8LI PSRK XIVQ MRGIRXMZI TPERW EVI HIWGVMFIH FIPS]|

O0SRK XIVQ MRGIRXMZI TPER 08-4

'IVXEMR OI] IQTPS]IIW EVI IRXMXPIH XS E KVERX SJ STXMSRW YRHIV XLI 08-4 SJ XLI 'SQ
HITIRHIRX SR IQTPS]IIW VIQEMRMRK MR WIVZMGI JSV E TVIWGVMFIH TIVMSH RSVQEPP]
%TVMP E[EVH XLI JEMV ZEPYIl SJ WLEVI STXMSRW KVERXIH [EW IWXMQEXIH EX XLI H
QSHIP XEOMRK MRXS EGGSYRX XLI XIVQW ERH GSRHMXMSRW YTSR [LMGL XLI STXMSRW
HMZMHIRHW ERH WLEVI TVMGI JPYGXYEXMSR GS ZEVMERGIW SJ XLI 'SQTER] 7MRGI

FIIR FEWIH SR XLI SFWIVZEFPI +1Q (MEQSRHW OMQMXIH WLEVI TVMGI SR XLI HEXI SJ XLI
TVMGI

8LIVI MW E RMP INIVGMWI TVMGI JSV XLI STXMSRW KVERXIH 8LI GSRXVEGXYEP PMJI SJ .
WIXXPIQIRX EPXIVREXMZIW 8LI 'SQTER] LEW RS TEWX TVEGXMGI SJ GEWL WIXXPIQIRX

8LI 'SQTER] W 08-4 TSPMG] MW VIZMI[IH 1ZIV] JIEVW

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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08-4 %[EVH
9RHIV XLI 08-4 VYPIW XLIVI MW SRI E[EVH [LIVI STXMSRW EVI WXMPP SYXWXERHMRK

8LMW E[EVH [EW E[EVHIH SR XLl JSPPS[MRK FEWMW
8S OI] IQTPS]IIW INGPYHMRK )\IGYXMZI (MVIGXSVW
pXLI E[EVH ZIWXW SZIV E XLVII JIEV TIVMSH MR XVERGLIW SJ E XLMVH SJ XLI E[EVH IEGL ]IE)\

PXLI ZIWXMRK SJ XLI E[EVH MW HITIRHIRX SR WIVZMGI GSRHMXMSRW ERH GIVXEMR TIVJSVQE
TIVMSH GPEWWMJMIH EW RSR QEVOIX GSRHMXMSRW 8LIWI RSR QEVOIX GSRHMXMSR E[EV
FIPS]

PMJ XLI TIVISVQERGI SV WIVZMGI GSRHMXMSRW EVI RSX QIX XLl STXMSRW PETWI
pPXLI TIVISVQERGI GSRHMXMSRW VIPEXMRK XS XLI RSR QEVOIX GSRHMXMSRW EVI RSX VIJPIC
PSRGI XLl E[EVH ZIWXW MX MW INIVGMWEFPI JSV WIZIR JIEVW M | GSRXVEGXYEP XIVQ MW
PXLI ZIWXIH E[EVH MW [UYMX] WIXXPIH

8S )\IGYXMZIGXSVW

pXLI E[EVH ZIWXW SZIV E XLVII JIEV TIVMSH

pPXLI ZIWXMRK SJ XLI E[EVH MW HITIRHIRX SR WIVZMGI GSRHMXMSRW ERH FSXL QEVOIX ERH

p SJ XLI E[EVH KVERXIH MW WYFNIGX XS RSR QEVOIX GSRHMXMSRW VIJIVVIH XS EW RMP Z
GSRHMXMSRW VIJIVVIH XS EW 1EVOIX :EPYI STXMSRW MR XEFPIW FIPS[ F] VIJIVIRGI XS XL
GSQTEVIH XS E KVSYT SJ TVMRGMTEP GSQTIXMXSVW

pMJ XLI TIVISVQERGI SV WIVZMGI GSRHMXMSRW EVI RSX QIX XLI STXMSRW PETWI

pXLI TIVJSVQERGI GSRHMXMSRW VIPEXMRK XS XLI RSR QEVOIX GSRHMXMSRW EVI RSX VIJPIC
pSRGI XLI E[EVH ZIWXW MX MW INIVGMWEFPI JSV WIZIR JIEVW M | GSRXVEGXYEP XIVQ MW
pXLI ZIWXIH E[EVH MW IUYMX] WIXXPIH

8LI JEMV ZEPYI SJ XLI RMP ZEPYI| E[EVH MW FEWIH SR XLI SFWIVZEFPI +1Q (MEQSRHW OMQMX
EHNYWXQIRXW XS XLI TVMGI QEHI

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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VWDWHPHQWYVY IRU WKH \HDU HQGHG
"HFHPEHU
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8LI JSPPS[MRK XEFPI VIJPIGXW HIXEMPW SJ XLI E[EVH [MXLMR XLI 08-4 XLEX VIQEMRW SY
08-4
1EVGL

2YQFIV SJ STXMSRW KVERXIH Q 2MP ZEPY| c ¢

2YQFIV SJ STXMSRW KVERXIH Q 1EVOIX ZEPYI c

(EXI NIVGMWEFPI 1EVGL

3TXMSRW SYXWXERHMRK c

(MZMHIRH IMIPH

NZTIGXIH ZSPEXMPMX]

6MWO JVII MRXIVIWX VEXI

NZTIGXIH PMJI SJ STXMSR JIEVW

JMVGMWI TVMGI 97 RMP

ZWIVGMWI TVMGI +&4 RMP

JIMKLXIH EZIVEKI WLEVI TVMGI 97

*EMV ZEPYIl SJ RMP ZEPYI STXMSRW 97

*EMV ZEPY! SJ RMP ZEPY|I STXMSRW +&4

*EMV ZEPYIl SJ QEVOIX ZEPYI STXMSRW 97

*EMV ZEPY! SJ QEVOIX ZEPYlI STXMSRW +&4

1SHIP YWIH 1SRXI 'EVPS

([SHFWHG YRODWLOLW\ ZzDV EDVHG RQ WKH DYHUDJH DQQXDO KLVWRULF YRODWLOLW\ RI WKH &RPSDQ\i\
7KH UHOHYDQW ULVN IUHH LQWHUHVW UDWH LV WDNHQ IURP D 8. 7TUHDVXU\ %RQG LVVXHG ZKLFK FORV}

08-4 %[EVH
9RHIV XLI 08-4 VYPIW XLIVI EVI WIZIR E[EVHW [LIVI STXMSRW EVI WXMPP SYXWXERHMRK
)QTPS]II 7LEVI 3TXMSR 4PER %[EVH )734 Q %TVMP E[EVH

3R %I\® - RPGWSTHERWN |V K\ERAHXS A VERQA ] | QTR I I WYRHI VLI ) 734 SIXI ' SQTER -REHHWER

RMP GSWX STXMSRW [IVI KVERXIH XS GIVXEMR )\IGYXMZI IQTPS]IIW ERH XLI )\IGYXMZI (MV
STXMSRW [IVI KVERXIH MR PMRI [MXL XLI MRXVSHYGXMSR SJ XLI +1Q (MEQSRHW -RGIRXMZI 4
E[EVHW [MXL E[EVHW YRHIV XLI )734 8LI STXMSRW [LMGL ZIWX MR XVERGLIW SJ SRI XLMVH T

IRHMRK SR %TVMP 8LI STXMSRW EVI WIVGMWEFPI FIX[IIR XLI VIWTIGXMZI ZIWXMRK HE X
E[EVH MW FEWIH SR XLI SFWIVZEFPI +1Q (MEQSRHW OMQMXIH WLEVI TVMGI SR XLI HEXI SJ XL
8LMW E[EVH [EW QEHI YRHIV TVIHSQMRERXP] XLI WEQI FEWMW EW XLI 08-4 [MXL XLI JSPI

8S OI] IQTPS]IIW INGPYHMRK )\IGYXMZI (MVIGXSVW

pXLI RYQFIV SJ E[EVHW KVERXIH EVI HIXIVQMRIH SR XLI +VSYTTW TIVIJSVQERGI MR XLI TVIGI
(MEQSRHW -RGIRXMZI 4PER +(-4 MRXVSHYGIH MR

pXLI ZIWXMRK SJ XLI E[EVH MW HITIRHIRX SRP] SR WIVZMGI GSRHMXMSRW 8LIVI EVI RS JYX)
pMJ XLI WIVZMGI GSRHMXMSRW EVI RSX QIX XLI STXMSRW PETWI

p XLI JEMV ZEPYI SJ XLI E[EVHW MW FEWIH SR XLI SFWIVZEFPI +I1Q (MEQSRHW OMQMXIH WLEV
XS XLI TVMGI QEHI

pXLI E[EVHW EVI INIVGMWEFPI JSV JIEVW JVSQ XLI E[EVH HEXI ERH
p XLI E[EVHW EVI WYFNIGX XS QEPYW ERH GPE[FEGO

8S)\IGYXMZ| (MERGXSVIWLMIJ 3TIVEEMRK BSRM@®/IWLEVI E[EVH [MXL XLI SRP] EHHMXMSREP GVN
FIMRK

pXLI E[EVHW LEZI E X[S ]JIEV LSPHMRK TIVMSH JVSQ XLI VIWTIGXMZI ZIWXMRK HEXIW

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW
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8LI JSPPS[MRK XEFPI VIJPIGXW HIXEMPW SJ EPP XLI E[EVHW [MXLMR XLI 08-4 XLEX VIQEM
08-4 08-4 08-4 08-4 08-4 08-4 08-4
%TVMP %TVMP  %TVMP  .YRI 1EVGL 1EVGL YP]

2YQFIV SJ STXMSRW
KVERXIH Q 2MP ZEPY¢ c c c c c c c c c c c c

2YQFIV SJ STXMSRW
KVERXIH Q 1EVOIX

ZEPYI Q Q Q [« c [ [«
%TVMP 1EVGL 1EVGL
(EXI NNZVGMWEFPI %TVMP %TVMP .YRI .YP]
B3TXMSRW SYXWXERHMRK c c c c c c c
(MZMHIRH ]MIPH Q Q Q Q Q Q
JIN\TIGXIH ZSPEXMPMX]
R E R E R E
6MWO JVII MRXIVIWX VEXI
R E R E R E
JI\TIGXIH PMJI SJ
STXMSR JIEVW
JMIVGMWI TVMGI 97 RMP RMP RMP RMP RMP RMP RMP
JNMIVGMWI TVMGI +&4 RMP RMP RMP RMP RMP RMP RMP

s IMKLXIH EZIVEKI
WLEVI TVMGI 97

*EMV ZEPYIl SJ RMP ZEPYI
STXMSRW 097

*EMV ZEPYI SJ RMP ZEPYI
STXMSRW +&4

*EMV ZEPYIl SJ QEVOIX

ZEPY! STXMSRW 97 Q Q Q

*EMV ZEPY!I SJ QEVOIX

ZEPY! STXMSRW +&4 Q Q Q

1SHIP YWIH R E R E R E 1SRX| 'EVRESRXI| 'EVRESRXI| 'EVRESRXI 'EVPS

([SHFWHG YRODWLOLW\ ZDV EDVHG RQ WKH DYHUDJH DQQXDO KLVWRULF YRODWLOLW\ RI WKH &RPSDQ\i\
7KH UHOHYDQW ULVN IUHH LQWHUHVW UDWH LV WDNHQ IURP D 8. 7TUHDVXU\ %RQG LVVXHG ZKLFK FORVH(

8LI JSPPS[MRK XEFPI MPPYWXVEXIW XLI RYQFIV T ERH QSZIQIRX MR XLI SYXWXERHMRK W

T T
BSYXWXERHMRK EW EX .ERYEV] © c
+VERXIH HYVMRK XLI JIEV ® ¢
JMIVGMWIH HYVMRK XLI JIEV
*SVIIMXIH HYVMRK XLI JIEV
(MZMHIRHW EPPSGEXIH XS ZIWXIH STXMSRW Q
SYXWXERHMRK EW EX (IGIQFIV © ¢
JNIVGMWEFPI EW EX (IGIQFIV © c

2SWLRQV ZHUH H[HUFLVHG UHJXODUO\ WKURXJKRXW WK&H \H®8J 7KH &HIBBKWHG DYHUDJH VKDUH SULFH C
8LI [IMKLXIH EZIVEKI VIQEMRMRK GSRXVEGXYEP PMJI JSMXAXQFWMLEVEVE THEIBWRW SYXWXERHMRI

c c]IEVW
8LI [IMKLXIH EZIVEKI JEMV ZEPYIl SJ XLI WLEV(ISTAMYRWESW 8WXERHMRK EW EX
)734
-R 7ITXIQFIV WLEVIW [LMGL [IVI TVIZMSYWP] LIPH MR XLI 'SQTER] )QTPS]II 7LEVI 8V®

IQTPS]IIW MRZSPZIH MR XLl & YWMRIWW 8VERWJSVQEXMSR SJ XLI +VSYT 8LI 'SQTER] )QTPS]I
JSPPS[MRK XLI KVERX SJ XLIWI WLEVIW 8LI JEMV ZEPY!| SJ XLI E[EVH [EW ZEPYIH EX XLI WLE
f 97 SLIWI WLEVIW ZIWXIH SR 1EVGL ERH FIGEQI MQQIHMEXIP] INI'VGMWEFPI| 8LI
E[EVHW EDGIQFIV [EW f 97 f 97

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW



IRWHV WR WKH FRQVROLGDWHG ILQDQFLDO
VWDWHPHQWYV IRU WKH \HDU HQGHG
'"HFHPEHU
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8LI WLEVIW SYXWXERHMRK EX XLI IRH SJ XLI ]JIEV EVI EW JSPPS[W

97 T 97 T

BSYXWXERHMRK EW EX .ERYEV]
JMIVGMWIH HYVMRK XLI JIEV Q Q

%W EX (IGIQFIV
JNIVGMWEFPI EW EX (IGIQFIV

*-2%2'-%0 -278691)287

71X SYX FIPS[ MW ER SZIVZMI[ SJ] JIMRERGMEP MRWXVYQIRXW SXLIV XLER XLI GYVVIRX TSVXI
6IGIMZEFPIW ERH SXMSLEMWSVRSW QIIX XLI GVMXIVME SJ E JIMRERGMEP EWWIX

2SXIW 97 T 97 T
*MRERGMEP EWWIXW EX EQSVXMWIH GSWX
'"EWL € [
6IGIMZEFPIW ERH SXLIV EWWIXW c c
8SXEP ® c
8SXEP RSR GYVVIRX c c
8SXEP GYVVIRX c c
*MRERGMEP PMEFMPMXMIW EX EQSVXMWIH GSWX
-RXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW © c
8VEHI ERH SXLIV TE]JEFPIW [ c
8SXEP © c
8SXEP RSR GYVVIRX © c
8SXEP GYVVIRX c c

8LI GEVVIMRK EQSYRXW SJ XLI +VSYTTW JMRERGMEP MRWXVYQIRXW LIPH ETTVS\MQEXI| XLIM
8LIVI [IVI RS STIR LIHKIW EX JRBM IRH

+1Q (MEQSRHW OWRAMXEHR 61 TSVX ERH %GGSYRXW
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(YVMRK XLI JIEV QEREKIQIRX HIIQIH MX ETTVSTVMEXI XS VIHYGI XLl HIJIVVIH XE\EXMSR PMEFMP
XVERWEGXMSRW 8LMW LEW VIWYPXIH MR XLI VIHYGXMSRBJ XQMEBIRBERK (1JINMIN KIEN BOEVMERM S F

4PERX ERH IUYMTQIRX SR MRXVEKVSYT WEPIW PEW TQIM MBMISRP |ES\ZWXIW {EWE M BPXMAYPIXM R K MF
MRGVIEWI MR XLI STIRMRK GEVV]MRK ZEPYI| SJ AMPERX XRHARABPR X ERIR XU BMTQ IRXX |

% WYQQEV] SJ XLIWI EHNYWXQIRXW ERH XLI MQTEGX SR EGGYQYPEXIH PSWWIW ERH RSR GSI|
7TXEXIQIRX SJ *MRERGMEP 4SWMXMSR MW WIX SYX FIPS]|

&EPERGI EW

TVIZMSYW%]HNYWXQIRxsllzvelégég—:
VITSVXIH
2SXIW 97 T 97 T 97 T
4VSTIVX] TPERX ERH IUYMTQIRX c ¢ ¢
8SXEP EWWIXW [ ¢ [
%GGYQYPEXIH PSWWIW c c c
2SR GSRXVSPPMRK MRXIVIWXW c c c
8SXEP IUYMX] [ c [
(1JIVVIH XE\ PMEFMPMXMIW c c c
8SXEP PMEFMPMXMIW c c c
8SXEP IUYMX] ERH PMEFMPMXMIW [ c [

8LI VIWXEXIQIRX SJ TVMSV FEPERGIW MR XLI 'SRWSPMHEXIH 7XEXIQIRX SJ *MRERGMEP 4SWN
7TXEXIQIRX SJ 'EWL *PS[W EW XLIVI [EW RS MQTEGX SR GEWL JPS[W JVSQ STIVEXMRK MRZIW:
8LIVI [EW EPWS RS MQTEGX SR XLI 'SRWSPMHEXIH 7XEXIQIRX SJ 4VSIJMX ERH OSWW EW T\

):)287 %*8)6 8,) 6)4368-2+ 4)6-3(

2ScSXLIV JEGX SV GMVGYQWXERGI LEW XEOIR TPEGI FIX[IIR XLI IRH SJ XLI VITSVXMRK TIVMS
[LMGL MR SYV STMRMSR MW SJ WMKRMJIJMGERGI MR EWWIWWMRK XLI WXEXI SJ XLI +VSYTTW

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW



IRWHV WR WKH FRQVROLGDWHG ILQDQFLDO
VWDWHPHQWYV IRU WKH \HDU HQGHG
'"HFHPEHU

1%8)6-%0 4%680= 3:2)( 79&7-(-%6=
*MRERGMEP MRJSVQEXMSR SJ 0IX IRK (MEQSRHW E LIPH WYFWMHMEV] [LMGL LEW E QEXI)\

FIMRK LIPH F] XLI +SZIVRQIRX SJ XLI /IMRKHSQ SJ 0IWSXLS MW TVSZMHIH FIPS[ 8LMW MRJSV
MRXIVGSQTER] IPMQMREXMSRW

97 T 97 T

'SYRXV] S1J
MRGSVTSVEXMSR

2EQI ERH STIVEXMSR

OIX IRK (MEQSRHW 4VSTVMIXEV] OMQMXIH OIWSXLS

%GGYQYPEXIH FEPERGIW SJ QEXIVMEP RSR GSRXVSPPMRK MRXIVIWX c
4VSIMX EPPSGEXIH XS QEXIVMEP RSR GSRXVSPPMRK MRXIVIWX ¢ c
7YQQEVMWIH WXEXIQIRX SJ TVSIJMX SV PSWW JSV XLI JIEV IRHIH  (IGIQFIV
61ZIRYI c c
"'SWX SJ WEPIW c c
+VSWW TVSJIMX c c
6S]EPXMIW ERH WIPPMRK GSWXW c c
3XLIV STIVEXMRK MRGSQI c
3TIVEXMRK TVSJIJMX c c
21X JMRERGI GSWXW c c
4VSIMX FIJSVI XE\ c c
-RGSQI XE\ INTIRWI c c
4VSIMX JSV XLI JIEV c c
8SXEP GSQTVILIRWMZI MRGSQI c c
%XXVMFYXEFPI XS RSR GSRXVSPPMRK MRXIVIWX c c

(MZMHIRHW TEMH XS RSR GSRXVSPPMRK MRXIVIWX Q
TYQQEVMWIH WXEXIQIRX SJ JMRERGMEP TSWMXMSR EW EX (IGIQFIV
%WWIXW

2SR GYVVIRX EWWIXW

4VSTIVX] TPERX ERH IUYMTQIRX HIJIVVIH XE\ EWWIXW MRXERKMFPI EWWIXW ERH
VIGIMZEFPIW ERH SXLIV EWWIXW © c

'"YVVIRX EWWIXW

-RZIRXSVMIW VIGIMZEFPIW ERH SXLIV EWWIXW ERH GEWL ERH WISVX XIVQ HITSWMXW
8SXEP EWWIXW © c

2SR GYVVIRX PMEFMPMXMIW

-RXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW XVEHI ERH SXLIV TEJEFPIW TVSZMWMSRW
PMEFMPMXMIW ERH HIJIVVIH XE\ PMEFMPMXMIW © c

'"YVVIRX PMEFMPMXMIW
-RXIVIWX FIEVMRK PSERW ERH FSVVS[MRKW XVEHI ERH SXLIV TE]JEFPIW ERH PIEWI

(¢}

PMEFMPMXMIW © [
8SXEP PMEFMPMXMIW © c
8SXEP IUYMX] € c
WXXVMFYXEFPI XS

JUYMX] LSPHIVW SJ TEVIRX c c
2SR GSRXVSPPMRK MRXIVIWX € c

7TYQQEVMWIH GEWL JPS[ MRJSVQEXMSR JSV XLI JIEV IRHIH (IGIQFIV
BTIVEXMRK GEWL MRJPS[W

-RZIWXMRK GEWL SYXJPS[W
*MRERGMRK GEWL SYXJPS[W MRJPS[W
*SVIMKR IN\GLERKI HMJJIVIRGIW

2IX HIGVIEWI MRGVIEWI MR GEWL ERH GEWL IUYMZEPIRXWc

C

O o o ©
o 0 4

o
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LMW VITSVX TVSZMHIW ER SZIVZMI[ SJ XLI TE]QIRXW QEHI XS KSZIVRQIRXW F] +1Q (MEQSRH
XLl (IGIQFIV JMRERGMEP ]JIEV EW VIUYMVIH YRHIV XLI 9/ 6ITSVX SR 4E]QIRXW XS +SZIVRQI
(IGIQFIV 8LIWI 9/ 6IKYPEXMSRW IREGX HSQIWXMG VYPIW MR PMRI [MXL (MVIGXMZI
ETTP] XS GSQTERMIW XLEX EVI MRZSBEMWMR T BSXNXE @ WMZR EXGHMXZIM X M | W

LMW VITSVX MW EPWS JMPIH [MXL XLI 2EXMSREP 7XSVEKI 1IGLERMWQ MRXIRHIH XS WEXMW.
S8VERWTEVIRG] 6YPIW SJ XLI *MRERGMEP 'SRHYGX %YXLSVMX] MR XLI 9/

8LI +1Q (MEQSRHW OMQMXIH 0)- RYQFIV MW 6' 4++1>5+ 0
&%7-7 *36 46)4%6%8-32
6ITSVXMRK IRXMXMIW

LMW VITSVX MRGPYHIW TE]JQIRXW XS KSZIVRQIRXW QEHI F] WYFWMHMEVM[WVMWRKIXI +VSYT X
JMRERGMEP ]JIEV INXVEGXMZI EGXMZMXMIW [IVI GSRHYGXIH MR O0IWSXLS [LMPI XLI STIVEX
%PP TE]JQIRXW QEHI MR VIPEXMSR XS XLI &SXWI[ERE IRXEMNXIXLUMIYRWHIR S IVOESMNXMEPMX] PIZI

JZ\XVEGXMZI EGXMZMXMIW

JAXVEGXMZI EGXMZMXMIW VIPEXI XS XLI NTPSVEXMSR TVSWTIGXMSR HMWGSZIV] HIZIPSTQI
SV SXLIV QEXIVMEPW +1Q (MEQSRHW OMQMXIH XLVSYKL MXW WYFWMHMEVMIW MW IRKEKIH

7GSTI SJ TE]J]QIRXW

8LI VITSVX HMWGPSWIW SRP] XLSWI WMKRMJIJMGERX TE]JQIRXW QEHI XS KSZIVRQIRXW EVMWM

+SZIVRQIRX

+SZIVRQIRX MRGPYHIW ER] REXMSREP VIKMSREP SV PSGEP EYXLSVMX] SJ E GSYRXV] -X MF
GSVTSVEXMSR GSRXVSPPIH F] XLEX EYXLSVMX]

4E]1QIRX X]TIW HMWGPSWIH EX PIKEP IRXMX] PIZIP

4VSHYGXMSR IRXMXPIQIRXW
8LIVI [IVI RS TE]JQIRXW SJ XLMW REXYWIGIQWVIXLI JIEV IRHIH
8E\IW

SLIWI EVI TE]JQIRXW SR XLI IRXMX]TW MRGSQI TVSHYGXMSR SV TVSIMXW I[I\GPYHMRK XE\IW
TIVWSREP MRGSQI XE\IW SV WEPIW XE\IW MR PMRI [MXL MR GSYRXV] PIKMWPEXMSR

6S]EPXMIW

8LIWI EVI TE]JQIRXW JSV XLI VMKLX XS IN\XVEGX HMEQSRHW ERH EVI HIXIVQMRIH SR TIVGIRXE
SV QMRMRK PIEWI EKVIIQIRXW

(MZMHIRHW

8LIWI EVI HMZMHIRH TE]JQIRXW SXLIV XLER HMZMHIRHW TEMH XS E KSZIVRQIRX EW ER SVHM
TVSHYGXMSR IRXMXPIQIRXW SV VSIEPXMIW 8LIVI [IVI RS HMZMHIRH TE]QIRXWESQFRXYMW REXY

TMKREXYVI HMWGSZIV] ERH TVSHYGXMSR FSRYWIW
8LIVI [IVI RS TE]JQIRXW SJ XLMW REXYVI XS KSZIVE&QEQIRMXYWW JSV XLI JIEV IRHIH
OMGIRGI JIIW

sLIWI EVI JIIW TEMH JSV EGUYMWMXMSR SJ PIEWIW ERH PMGIRGIW MRGPYHMRK ERRYEP VIR
EVIEW MR [LMGL INXVEGXMZI EGXMZMXMIW EVI TIVISVQIH

4E]QIRXW JSV MRIJVEWXVYGXYVI MQTVSZIQIRXW
8LIVI [IVI RS TE]JQIRXW SJ XLMW REXYVI XS KSZIN&QRMW JSV XLI JIEV IRHIH

+1Q (MEQSRHW OWRRMYER 61 TSVX ERH %GGSYRXW



"EWL JPS[ FEWMW

4E]QIRXW VITSVXIH EVI SR E GEWL JPS[ FEWMW ERH QE] HMJJIV JVSQ EQ®RRXYWEPVBETEYXXH MR
ERH %GGSYRXW [LMGL EVI TVITEVIH SR ER EGGVYEP FEWMW

1EXIVMEPMX] PIZIP

-R PMRI [MXL XLI KYMHERGI TVSZMHIH MR XLI 6ITSVX SR 4E]QIRXW XS +SZIVRQIRXW 6IKYPEX
WIVMIW SJ VIPEXIH TE]JQIRXW [LM®&LZ EVEIUYEP XEWIVHMAWGEPSWIH MR XLMW VITSVX %PP TE](
XLVIWLSPH LEZI FIIR I\GPYHIH

6ITSVXMRK GYVVIRG]
8LI TE]J]QIRXW XS KSZIVRQIRX LEZI FIIR VITSVXIH MR 97 HSPPEYV

4E]QIRXW QEHI MR GYVVIRGMIW SXLIV XLER 97 HSPPEV [IVI XVERWPEXIH EX XLI VIPIZERX ER
(IGIQFIV

7YQQEV] VITSVX

8E\IW 6S]EPXMDMGIRGI JII 8SXEP
2SHUDWLRQ 'SYRXV] 97 T 97 T 97 T 97 T
0IX IRK (MEQSRHW 4VSTVMIXEV] OM@WMXSKLS c c c
8SXEP c c c
/HVRWKR 8E\IW 6S]EPXMDWMGIRGI JII 8SXEP
/[HW#HQJ 'LDPRQGYV 3URSULHWDU\ /LPLW$/GT 97 T 97 T 97 T
61ZIRYI 7IVZMGIW 0OIWSXLS c Q Q c
+SZIVRQIRX SJ XLI /MRKHSQ SJ 0IWSXLS Q c c

/HW#HQJ 'LDPRQGYV 3URSULHWDU\ /LPLWHG ZDV LQ D QHW UHIXQG SRVLWLRQ GXULQJ WKH \HDU GXH W

+1Q (MEQSRHW OWRAMXEHR 61 TSVX ERH %GGSYRXW



Py

$GGLWLRQDO
LQIRUPDWLRQ
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%RRYEP +IRIVEP 11IXMRK -*67 -RXIVREXMSREP *MRERGMEP G6ITSVXMRK
%PP MRNYV] JVIUYIRG] VEX| BN -RXIVREXMSREP 7YWXEMREFNMPMX] 7XER
0IWSXLS REXMSREPW -RXIVREXMSREP 3VKERMA"EXMSR JSV 7XE
&EWMG IEVRMRKW TiIv WLEV EEIN -RISVQEXMSR XIGLRSPSK]

&4 &SXW[ERE TYPE P SLERRIWFYVK -RXIVFERO %KVIIH BEXI
"% + 6 'SQTSYRH ERRYEP KVS[XL VKIS /1] TIVISVQERGI MRHMGEXSV

7% 'PMQEXI 'LERKI 7GIREVMS % ROEEFAMWIN 0SRHSR -RXIVFERO 3JJIVIH 6EXI

'LMIJ *MRERGMEP 3JIJMGIV OSWX XMQI MRNYV]

'EVFSR (MWGPSWYVI 4VSNIGXisit OMJI SJ QMR
'LMIJ )VMIGYXMZI 3JIMGIV 070 OIWSXLS PSXM

w|w |~
w w| s

'SQQYRMX] OMEMWSR 3JIMG [KEETIIN oswx XMQI MRNYV] JVIUYIRG] VEXI
'EVFSR HMS\MHI 1UYMZEPIRX[CEEIN 0SRK XIVQ MRGIRXMZI TPER
'LMI1J 3TIVEXMRK 3JIJMGIV IMRIVEP 6IWSYVGI 1EREKIQIRX

'"EVEXW TIV LYRHVIH XSRRIWZ e er=iiie ol 8L1 WYQ SJ GEWL ERH GEWL IUYMZEPIRX
HVE[R HS[R FERO JEGMPMXMIW I\GPYHM
TVIOMYQ JMRERGMRK

'SVTSVEXI WSGMEP MRZIW X QX 2SR KSZIVRQIRXEP SVKERMWEXMSR

'SVTSVEX|I WSGMEP VIWTSRVELAMPMXIIN 4VSNIGX EJJIGXIH GSQQYRMX]
'SVTSVEX| WSGMEP VIWTSRVEIZMPMXIIMR 2 WW@RHERK GVYWLMRK EVIE
(MWGPSWYVI +YMHERG! ERH [CNERWTEVIR G| BYPIWRK GVIHMX JEGMPMX]

)&-8 (% YEVRMRKW FIJSVI MRXIVIWX AEIXM/I\/SI-RYI WXSVEKI JEGMPMX]
ERH EQSVXMWEXMSR
JRIVK] (IGEVFSRMWEXMSR 'S[QEMXXIIN 7YWXEMREFPI (IZIPSTQIRX +SEP
JEVRMRKW TIV WLEVI 7SGMEP ERH IRZMVSRQIRXEP MQTEGX EV
JRZMVSRQIRXEP WSGMEP E IS ZIVRERIGISGMEP ERH IRZMVSRQIRXEP QEREKIQIR
)QTPS]IN 7LEVI 3TXMSR 4PER[ZUIIIN 7YWXEMREFMPMX] PMROIH PSER

©

)YVSTIER 9RMSR 7QEPP ERH QIHMYQ IRXIVTVMWI
*MRERGMEP 'SRHYGX %Y XLS Vbt 7IGYVIH SZIVRMKLX JMRERGMRK VEXI
*VII 4VMSV ERH -RISVQIH 'SREHNEXIIN 7LSsVX XIVQ MRGIRXMZI FSRYW

*MRERGMEP 6ITSVXMRK 'SY RGN 8EWO *SVGI SR '"PMQEXI VIPEXIH *MRERG
(MWGPSWYVIW

*MRERGMEP 8MQIW 7XSGO )\ElZETS 8EWO *SVGI SR 2EXYVI VIPEXIH *MRERGN
(MWGPSWYVIW

+1Q (MEQSRHW -RGIRXMZI 4FERE Esh=0A0 8LI +1Q (MEQSRHW &SEVH SJ (MVIGXSVW

+VSWW HSQIWXMG TVSHYGX [l aAchany +1Q (MEQSRHW OMQMXIH ERH MXW WYFW

O
) ("

R
.
X

+1QSPSKMGEP -RWXMXYXI s JFEG 8SXEP WLEVILSPHIV VIXYVR
+PSFEP -RHYWXV] 7XERHEV(9\RMXIH IMRKHSQ

1EREKIQIRX

+PSFEP 6ITSVXMRK -RMXME X[ 9RMXIH 2EXMSRW

JIGXEVI 9RMXIH 2EXMSRW +PSFEP 'SQTEGX
JEPXL WEJIX] WSGMEP ERHEN 'ARMXIH 7XEXIW HSPPEV

-RXIVREXMSREP %GGSYRXM REAZX EH VWRMXIH 7XEXIW SJ %QIVMGE

-
il
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SUHVHQWLQJ WKH
*HP 'LDPRQGV $QQEWODWHJILBHUIRUPDQFH "LUHFWRUWVILODOQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXNEWRUW UHYLHZ *RYHUQDQRMHSRUW VWDWHPHQVQVRUPDWLRQ

'328%'8 ()8%-07 %2( %(:-7)67

+)1 (-%132(7 x.2062'-%0 %(:-7)6%9(-836
0-1-8)(
6IKMWXIVIH SIIMIERQYVI OMFIVYQ 671 9/ %YHMX 004

RH *PSSV 'SEWXEP &YMPHAMRKQEOIV 4PEGI 0I1ZIP *EVVMRKHSR 7XVIIX
i MGOLEQW 'E] -- 6STIQEOIV 7XVIIX OSRHSR )" % %&

43 &S\ OSRHSR )' = 0= I9RMXIH /MRKHSQ
6SEH 8S[R 9RMXIH /IMRKHSQ 8

8SVXSPE 8

&VMXMWL :MVKMR -WPERHW
8

JEH SJIMGI
YEXSR +EXI
OSRHSR 7; ; &.

I9RMXIH /IMRKHSQ
8

0)+%0 % (:-7)6 49&0-' 6)0%8-327

%(:-7)6

OMROPEXIVW "TPMGSYVX 'SQQYRMGEXMSRW
OMQMXIH

3RI 7TMPO 7XVIIX &VIEQTW &YMPHMRKW

OSRHSR )' = 5 OSRHSR )' % ,4

I9RMXIH /IMRKHSQ I9RMXIH /IMRKHSQ

8 8

*))(&%'/
+1Q (MEQSRHW OMQMXIH

/ 'SRWXERXSTSYPSW 'SQTER] 7IGVIXEV]
8
) -6$KIQHMEQSRHW GSQ
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JEVV] /IR]SR 7PERI

2SR )\IGYXMZI '"LEMVTIVWS

&7G +ISPSK] 7SYXLEQTXSR 9R
-RXIVREXMSREP )\IGYXMZI 4VS
*VERGI

'LEMVTIVWSR XIRYVI
2S MRHITIRHIRGI

11EV
GSRJPMG

I1MGLEIP O]JRGL &IP

2SR )\IGYXMZI (MVIGXSYV

&% ,SRW )GSRSQMGW ERH %G(
SJ 7LIJIMIPH  *'% SJ XLI -RWX
%GGSYRXERXW MR )RKPERH E

NTTSMRXIH XS XLI &SEVH MR .YRI

7TOMPPW ERH INTIVMIRGI

,EVV] LEW SZIV JIEVW SJ NTIVMIRGI MR XLI QMRMRK MRHYW
8MRXS I MW E KISPSKMWX F] XVEMRMRK ERH LMW I\TIVMIRG
TVSNIGXW JMRERGI ERH FYWMRIWW HIZIPSTQIRX ,I LEW [SV
%YWXVEPME ERH XLI 9/ 9RXMP ,EVV] [EW E QIQFIV SJ XL
'SQQMXXIlI SJ 6MS 8MRXS [LIVI LI LIPH XLI VSPIW SJ ')3 SJ )R
')3 SJ (MEQSRHW ERH 1MRIVEPW 4VMSV XS XLMW LI ZEVMSYV
XMXERMYQ HMS\MHI FYWMRIWW [EW ')3 SJ 6MS 8MRXSTW PM!
6IWSYVGIW SJ YWXVEPME OMQMXIH [EW KIRIVEP QEREKIV S
IMRMRK 'SQTER] MR 7SYXL %JVMGE ERH LIPH WIRMSY QEVOI)
YVERMYQ ERH MRHYWXVMEP QMRIVEPW ,I FIKER LMW GEVIIV
[MXL %RKPS %QIVMGER SR XLI KSPH QMRIW MR 7SYXL %JVMG

'"YVVIRX IN\XIVREP ETTSMRXQIRXW
],EVV] MW GYVVIRXP] E WIRMSV EHZMWIV XS 1G/MRWI] 'S

Q,EVV] MW XLI 7IRMSV -RHITIRHIRX (MVIGXSV SJ 7TMFER]I 7XMP
QIQFIV SJ XLI EHZMWSV] FSEVH SJ 4LSIRM\ 'STTIV CMQMXIH
MXIVIWMXIMZEXI GSQTERMIW

KVEQQI -27)%(
W
K I\MW XW

%TTSMRXIH XS XLI &SEVH MR (IGIQFIV
(MVIGXSV MR 2SZIQFIV

7TOMPPW ERH INTIVMIRGI

IMGLEIP WTIRX E JIEV GEVIIV [MXL )VRWX =SYRK )= LEZ
ERH +EW 9/ -43 ERH +PSFEP 3MP ERH +EW ERH 1MRMRK XVER
0 [EW E QIQFIV SJ )=TW EWWYVERGI 4VEGXMGI JVSQ XS
XVERWJIVVIH XS XLI 8VERWEGXMSR %YHZMWSV] 4VEGXMGI I
ERH E QIQFIV SJ XLI JMVQTW )YVSTI 1MHHPI )EWX -RHME EI
%HZMWSV] 'SYRGMPW || VIXMVIH JVSQ )= EW E TEVXRIV MR
GSRWYPXERX XS XLI JMVQ YRXMP 2SZIQFIV

'"YVVIRX INXIVREP ETTSMRXQIRXW

IMGLEIP MW GYVVIRXP] GLEMV SJ OMXXPI +VIIR 4LEVQE OXH |
MRHITIRHIRX RSR )\IGYXMZI (MVIGXSV SJ 8MVYTEXM +VETLM X

P

ETTSMRXIH 7IRMS\

SYRXERG] 9RMZIVWMX]
MXY X!l SJ 'LEVXIVIH
RH ;EPIW
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6SWEPMRH /EMR]E
2SR )\IGYXMZI (MVIGXSV

&% ,SRW 9RMZIVWMX] SJ +LH
IRMZIVWMX] SJ OSRHSR 001
IRMZIVWMX] SJ 0OSRHSR 11QF

JRKPERH ;EPIW +VE]TW -RR

1MOI &VS[R

2SR )\IGYXMZI (MVIGXSYV

& 76 )RKMRIIVMRK 1MRMRK
'MX[EXIVWVERH 46 )RK )'7%
JZMGYXMZI 4VSKVEQ OSRHSR &

SUHVHQWLQJ WKH
*HP 'LDPRQGV $QQEWODWHJILBHUIRUPDQFH LUHFWRUWILODOQFLDO$GGLWLRQDO
5HSRUW DQG $FFRXNEWRUW UHYLHZ *RYHUQDQRMHSRUW VWDWHPHQVQVRUPDWLRQ

%TTSMRXIH XS XLI &SEVH MR 1E]

7TOMPPW ERH INTIVMIRGI

6SWEPMRH MW E XVYWXIH EHZMWIV XS &SEVHW ERH 7IRMSV |
VIWTSRWMFPI FYWMRIWW 7LI XVEMRIH EW E PE[]IV ERH MW E
JRKPERH ERH ;EPIW 6SWEPMRH LEW SZIV JIEVW SJ GSQFMHF
QEREKIQIRX INIGYXMZI ERH FSEVH PIZIP INTIVMIRGI 7LI LEW
GSQTERMIW ERH SVKERMWEXMSRW MRGPYHMRK OMROPEXIVW
7SYXL %IJVMGE (I &IIVW 8YPPS[ 3MP TPG XLI 9RMXIH 2EXMS
ERH )61 ERH SR TVSNIGXW EGVSWW %JVMGE MR XLI 9/ )YVSE
%QIVMGE %WME ERH XLI 7SYXL 4EGMJIMG %W E VIWYPX WL
VIWTIGXIH EGVSWW E VERKI SJ WXEOILSPHIVW JVSQ KSZIVRQ
XLVSYKL GMZMP WSGMIX] SVKERMWEXMSRW ERH QIHME JSV L
E [SQER SJ MRXIKVMX] ERH GVIHMFMP M X]

'"YVVIRX INXIVREP ETTSMRXQIRXW

6 SW&PBMRH MW GYVVIRXP] E RSR )\IGYXMZI (MVIGXSV JSV HM\
X[S TVMZEX| GSQTERMIW

RE 00& ,SRW
IRMZIVWMX] 'SPPIKI
V SJ XLI &EV SJ

NTTSMRXIH XS XLI &SEVH MR .ERYEV]

7TOMPPW ERH INTIVMIRGI

IMOI LEW SZIV JIEVWT NTIVMIRGI MR XLI VIWSYVGIW MRHY\
QEREKIQIRX ERH HMVIGXSV VSPIW ,I WTIRX WM\ JIEVW MR 7]
(MVIGXSV XIGLRMGEP EX 4EPE [LIVI LI SZIVWE[ EPP XIGLRMC
WIGXSV MRZIWXQIRXW MRGPYHMRK XLI VMWOW EWWSGMEXI}
TVSNIGX QEREKIQIRX VEQT YT STIVEXMSRW ERH XLI EWWS(
JMRERGMEP GSRXVSPW 4VMSV XS NSMRMRK 4EPE 1MOI WTIF
WSYXLIVR %JVMGE MR ZEVMSYW VSPIW GYPQMREXMRK MR Xl
[LIVI LI [EW EGGSYRXEFPI JSV JMZI STIVEXMRK QMRIW MRGP
FVS[RIMIPH KVS[XL TVSNIGXW ,I EPWS QEREKIH XLI VIWXVYC
'SRWSPMHEXIH 1IMRIW MR ERH EKEMR MR 1IMOI LEV
TVSNIGXW ERH FYMPHMRK SJ QMRIW MR 2ZEQMFME 7SYXL %J\
97 %

'"YVVIRX INXIVREP ETTSMRXQIRXW
IMOI MW GYVVIRXP] E RSR )\IGYXMZI (MVIGXSV SJ 2IZEHE 'ST

IRMZIVWMX] SJ
7TXVEXIKMG
YWMRIWW 7GLSSP

+1Q (ME
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1E"ZM 1ELEVEWSE

2SR )\IGYXMZI (MVIGXSYV

00& 001 -RXIVREXMSREP ERH
IRMZIVWMX] SJ &YGOMRKLEQ

%TTSMRXIH XS XLI &SEVH MR .YP]

7TOMPPW ERH INTIVMIRGI

1E"ZM LEW SZIV JNEVWT NTIVMIRGI MR WIRMSY QEREKIQIRX
PIEHMRK VSPIW MR XLI QMRMRK WIGXSV LEZMRK WIVZIH EW
NIGYXMZI SIIMGIV SJ 01X IRK (MEQSRHW 4VSTVMIXEV] OMQM X
1E~ZM [EW EPWS XLI JSYRHIV ERH TVIWMHIRX SJ XLI OIWSXLS
4VMSV XS LIV [SVO MR XLI QMRMRK MRHYWXV] 1E~ZM [EW MR
2EXYVEP 6IWSYVGIW ERH XLI '"IRXVEP &ERO SJ 0IWSXLS [LIVI
GSYRWIP JSV IEGL SJ XLIWI IRXMXMIW

7TMRGI NSMRMRK XLI &SEVH 1E"ZM LEW FIIR ETTSMRXIH EW X
JNGYXMZI (MVIGXSV JSV [SVOJSVGI IRKEKIQIRX

'"YVVIRX INXIVREP ETTSMRXQIRXW

1E"ZM MW GYVVIRXP] XLI 'LEMVTIVWSR SJ *MVWX 2EXMSREP «
RSR )\IGYXMZI (MVIGXSV SJ WIZIVEP TVMZEX|I GSQTERMIW

SQQIVGMEP O0E]

)<)'98-:) (-6)'8367

'PMJJSVH )PTLMGO

'LMIJ )\NIGYXMZI 3JIMGIV

&'SQ 9RMZIVWMX] SJ 'ETI 8SI[R
&'SQTX ,SRW 9RMZIVWMX] SJ

1MGLEIP 1MGLEIP

‘'LMIJ *MRERGMEP 3JIJMGIV
&'SQ ,SRW 6ERH %JVMOEERW

*SYRHIH +1Q (MEQSRHW MR .YP]

7TOMPPW ERH INTIVMIRGI

"PMJJSVH NSMRIH %RKPS %QIVMGER 'SVTSVEXMSR MR ERI

3TTIRLIMQIV 7SR 4VSTVMIXEV] OMQMXIH EW ,EVV] 3TTIRLIMC

EWWMWXERX MR -R LI [EW ETTSMRXIH 1EREKMRK (MV
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