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'SRXVMFYXMSRW

-RZIWXQIRX -RGSQI 21X SJ -RZIWXQIRX )\TIRWIW

6IXMVIQIRX &IRIIJMXW

61 JYRHW

%HQMRMWXVEXMZI ERH 3XLIV )\TIRWIW 2IX SJ IMWGIPPERISYW -RGSQI
-RGVIEWI (IGVIEWI MR 21X 4SWMXMSR ,IPH MR 8VYWX JSV 4IRWMSR &IRIJMX
6IXMVIQIRX &IRIJMXW EW E 4IVGIRXEKI SJ 'SRXVMFYXMSRW

6IXMVIQIRX &IRIJMXW EW E 4IVGIRXEKI SJ 'SRXVMFYXMSRW ERH -RZIWXQIRX

1HW 3RVLWLRQ +HOG LQ 7UXVW IRU %HQHILWY DW )LVFDO <HDU (QG
“MVKMRME 6IXMVIQIRX 7]WXIQ :67

7XEX| 4SPMGI 3JIJMGIVWD B6IXMVIQIRX 7]WXIQ 74367

“MVKMRME OE[ 3JIJMGIVWD 6IXMVIQIRX 7]WXIQ :E0367

.YHMGMEP B6IXMVIQIRX 7]WXIQ .67

,QYHVWPHQW 3HUIRUPDQFH

3RI =IEV 6IXYVR SR -RZIWXQIRXW
8LVII =IEV 6IXYVR SR -RZIWXQIRXW
*MZI =IEV 6IXYVR SR -RZIWXQIRXW

SDUWLFLSDWLQJ (PSOR\HUV
'SYRXMIW "MXMIW 8S[RW
TTIGMEP %YXLSVMXMIW
7GLSSP &SEVHW

TXEX]I %KIRGMIW

8SXEP )QTPS]IVW

OHPEHUVY 5HWLUHHYV
%GXMZI 1LIQFIVW
6IXMVIH 1LIQFIVW

,QYHVWPHQW UHWXUQ FDOFXODWLRQV ZHUH SUHSDUHG XVLQJ D WLPH ZHLJKWHG U
2]l WKWFKRRO EBOVBRWSURYLGH FRYHUDJH IRU QRQ WHDFKHU HPSOR\HHV



"MVKMRME 61 XMVIC

$QQXDO &RPSUHKHQVLYH )LQDQF
*SV XLI =IEV )RHIH .YRI

956 &2'( 2) (7+,&6

8LI :67 'SHI SJ )XLMGW MW FYMPX SR SYV GSQQMXQIRX XS YTLSPHN
TVMRGMTPIW ERH TVSJIIWWMSREP GSRHYGX

,17(*5,7<

-RXIKVMX] MW XLI EFMPMX] XS EGX [MXL LSRIWX] ERH FI GSRWMW X
MRZIWXQIRXW -RXIKVMX] WIVZIW EW XLI JSYRHEXMSR JSV FYMPHM
IQTPS]IVW EW [I TVSZMHI WIVZMGIW

$&&2817%$%,/,7<

%GGSYRXEFMPMX] MW FIMRK VIWTSRWMFPI JSV HIGMWMSRW QEHI
%WGGSYRXEFMPMX] VIMRIJSVGIW SYV GSQQMXQIRX XS IXLMGEPP] TIV

&21),'(17,$/,7<

'SRIMHIRXMEPMX] MW NIVGMWMRK HMWGVIXMSR ERH TIVISVQMRK ¢
SYV QIQFIVW VIXMVIIW FIRIJMGMEVMIW ERH IQTPS]IVW ;I WEJIKY
MRIJSVQEXMSR XLEX MW ZMI[IH EGUYMVIH SV SXLIVIMWI EGGIWWMF

,1&/86,9,7<
-RGPYWMZMX] MW IQFVEGMRK E HMZIVWMX] SJ XLMROMRK XLEX LIP
XLl RITHW SJ SYV GYWXSQIVW ;1 IRGSYVEKI ER STIR [SVO IRZMV SR

GSPPIEKYIW EVI XVIEXIH [MXL VIWTIGX ERH EVI JVII XS VEMWI MWW
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8LMW VITSVX [EW TVITEVIH F] XLI JMRERGMEP EHQMRMWXVEXMZI ERH
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&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )L
$QQXDO &RPSUHKHQVLY$HQ QDM BHS® BWSRUW

8LI +SZIVRQIRX *MRERGI 3JIMGIVW %WWSGMEXMSR SJ
E[EVHIH E '"IVXMJMGEXI SJ %GLMIZIQIRX JSV )\GIPPIRG
6IXMVIQIRX 7MDXQRDIS % RPOW HKHQVSYHX)L QIMWFEBP J38!
.YRI SLMW [EW XLI XL GSRWIGYXMZI JIEV XLEX
VIGSKRMXMSR

8S FI E[EVHIH XLI GIVXMJMGEXI E KSZIVRQIRX YRMX C
[ JJMGMIRXP] SVKERM”AIH ERRYEP GSQTVILIRWMZI VITS'
EGGITXIH EGGSYRXMRK TVMRGMTPIW ERH ETTPMGEFP|
TIVMSH SJ SRI ]JIEV

8LI :6QQXDO &RPSUHKHQVYS8Y H MW)DEF-LIEEY 5SHSREBWRWXMR
XLI '"ITVXMIMGEXI SJ %GLMIZIQIRX 4VSKVEQ VIUYMVIQIF
HIXIVQMRI MXW IPMKMFMPMX] JSV ERSXLIV GIVXMJIMGI

$ZDUG IRU 2XWVWDQGLQJ $FKLHYHPHQW LQ )LQDQFLD
3RSXODU $QQXDO )B@PQFLDO 5HSRUW

8LI +SZIVRQIRX *MRERGI 3JIMGIVW %WWSGMEXMSR SJ
E[EVHIH ER %[EVH JSV 3YXWXERHMRK %GLMIZIQIRX MF
6IXMVIQIRX 73RIEKDDEVSRRWD 04 BDQSVDCOL 5B WGEG\EP |
.YRI SLMW [EW XLI JMJXL GSRWIGYXMZI ]JIEV SJ
EGLMIZI XLMW TVIWXMKMSYW VIGSKRMXMSR

8S FI E[EVHIH XLl GIVXMJMGEXI E KSZIVRQIRX YRMX Q
IJIMGMIRXP] SVKERMAIH TSTYPEV ERRYEP VITSVX 8LN
EGGSYRXMRK TVMRGMTPIW ERH ETTPMGEFPI PIKEP VII
SRI JIEV

8LI :67 4%*6 JSV JMWGEP ]JIEV GSRXMRYIW XS GSRJ
4VSKVEQ VIUYMVIQIRXW ERH [MPP FI WYFQMXXIH XS +
GIVXMIMGEXI

3XEOLF 3HQVLRQ &RRUGLQDWLQJ &RXQFLO 6WDQGDUC
IRU )XQGLQJ DQG $GPLQLVWUDWLRQ

67 VIGIMZIH XLI 7XERHEVHW %[EVH JSV *YRHMRK
4IRWMSR 'SSVHMREXMRK 'SYRGMP 44" MR VIGSKRMX
TIRWMSR WXERHEVHW (1ZIPSTIH F] 44" XLIWI WXERHI
NGIPPIRGI MR HIJMRIH FIRIJMX TPER EHQMRMWXVEXM
JVSQ 44"

8LI TYVTSWI SJ XLI 44""PW E[EVHW TVSKVEQ MW XS TV
IQTPS]II VIXMVIQIRX WIWXIQW ERH TYFPMGP] GSQQIRF
8LI 44'"" MW E GSEPMXMSR SJ XLI 2EXMSREP %YWWSGME
2%76% XLI 2EXMSREP 'SRJIVIRGI SR 4YFPMG )QTPS]I
2EXMSREP 'SYRGMP SR 8IEGLIV 6IXMVIQIRX 2'86
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S8EFPI SJ "SRXIRXW

,1752'8&725< 6(&7,21 7GLIHYPI SJ )QTPS]IVWD 21X 34)& OMEFMPM
'LEMV W 0IXXIV _ 7GLIHYPI SJ %GXYEVMEP 1IXLSHW ERH 7MK
&SEVH SJ 8VYWXIIW o 34)& 4PERW _
:67 3VKERMAEXMSR _ 7GLIHYPI SJ -QTEGX SJ 'LERKIW MR (MWGS"
-RZIWXQIRX %HZMWSV] "'SQQMXXII 7GLIHYPI SJ -QTEGX SJ 'LERKIW MR ,IEPXL
(1 JMRIH 'SRXVMFYXMSR 4PERW %HZMWSV3(SQ &R I | _
WIGYXMZI YHQMRMWXVEXMZI 81EQ _ 7GLIHYPI SJ -QTEGX SJ 'LERKIW MR (MWGS)
YZWIGYXMZI -RZIWXQIRX 8IEQ _ 34)& 4PERW _
AVSIJIIWWMSREP "'SRWYPXERXW _ 6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKI
0IXXIV SJ 8VERWQMXXEP o 41IRWMSR OMEFMPMX] :67 7XEXI

6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKI
),1$1&,%/ 6(&7,21 4IRWMSR OMEFMPMX] :67 8IEGLIV
-RHITIRHIRX %YHMXSVbDW 6ITSVX BIUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKI
1IEREKIQIRXPW (MWGYWWMSR ERH %RER|RWMWSR OMEFMPMX] :67 4SPMXMGEP 7YFHN
&EWMG *MRERGMEP 7XEXIQIRXW  _ 6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKI

67 7XEXIQIRX SJ *MHYGMEV] 21X 4sW K WVERS R §MERMEMAIMA4367

AIRWMSR 8VYWX *YRHW ERH 3XLIV )QTepélY‘M(frlﬁ'v)W‘T%\(éY\fa&EWH&’UHYPl SJ 'LERKI

167 7TXEXIQIRX SJ 'LERKIW MR *MHYGMENIWNDS RSOWNMKMB R X{IJMBBIS 7
&IRIJMX 4IRWMSR 8VYWX *YRHW ERH 3XLIV )QTPS]IlI &IRIJMX 8VYWX

*YRHW _ BIUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKI
67 7XEXIQIRX SJ *MHYGMEV] 21X 4swit\AVERS R IN&ERMEMAlm$ 7 _
4IRWMSR 8VYWX *YRHW _ 6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ )QTPS]
67 7TXEXIQIRX SJ 'LERKIW MR *MHYGMENIVMSBAGRRN SR (1aMRIH _
&IRIJMX 4IRWMSR 8VYWX *YRHW 6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPIL SJ -RZIW)>

167 'SQFMRMRK 7XEXIQIRX SJ *MHYGMEMIYMY IHSYWMAMBR RXEV] 7GLIHYPI SJ 'LERKI
167 'SQFMRMRK 7XEXIQIRX SJ 'LERKIW3MR& *@MHEFAMPEMX 1 2R H SWHVEXMIS 8 EXM S W

167 'SQFMRMRK 7XEXIQIRX SJ *MHYGMEM YMX [HSTWM X BR RXEMN7GLIHYPI SJ )QTPS]
J)QTPS]II &IRIJMX 8VYWX *YRHW 34)& 4PERW

167 'SQFMRMRK 7XEXIQIRX SJ 'LERKIWT7IRIHWIRY SN ERE WX Q ERKMX MIRAV ITW _
3XLIV )QTPS]II &IRIIJMX 8VYWX *YRHW 7GLIHYPI SJ UHQMRMWXVEXMZI J\TIRWIW

6IXMVII ,IEPXL -RWYVERGI 'VIHMX 'SQFM@RMRPI7KREAMSRINWVWYMSREP ERH 'SRWYPXMR
*MHYGMEV] 21X 4SWMXMSR

6IXMVII ,IEPXL -RWYVERG! 'VIHMX 'SQFMRMRR(FXBX&IFIRX SJ

'"LERKIW MR *MHYGMEV] 21X 4SWMXMSRL.MIJ -RZIWXQIRX 3JIMGIV W 0IXXILV_
:0(4 'SQFMRMRK 7XEXIQIRX SJ *MHYGMRY|V2XQ URBSXNM & B SRR X

:0(4 'SQFMRMRK 7XEXIQIRX SJ 'LERKIWMSMXIBPME MEK]LRIWKULSWMXMSR
;67 TXEXIQIRX SJ *MHYGMEV] 21X 4SWMMBRR IZFNIEIRENKWMNSHMEP 4PERW

167 TXEXIQIRX SJ 'LERKIW MR *MHYGME&YFRWE AYWM X M 'SR BKWWMSRW

'"YWXSHMEP 4PERW _ 7GLIHYPI SJ -RZIWXQIRX J\TIRWIW __

2SXIW XS *MRERGMEP 7XEXIQIRXW __ -RZIWXQIRX 7YQQEV] o
7GLIHYPI SJ )QTPS]IVWD 21X 4IRWMSR(OWEFMMP MNP R]SHWXMMERMIMRIH 'SRXVMFYX
4PER _ (IWGVMTXMSR SJ (IJMRIH 'SRXVMFYXMSR 4Pl
7GLIHYPI SJ %GXYEVMEP 1IXLSHW ERHRMWKQIR)G BRX MBWRWYQISMWMERG|I 7YQQEV]
4IRWMSR 4PERW B 4PERW o
7GLIHYPI SJ -QTEGX SJ 'LERKIW MR (MWGSYRX 6EXI 4IRWMSR 4PERW
7GLIHYPI SJ 4EVXMGMTEXMRK )QTPS]IVW 34)& 4PERW &RQWLQXHG
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SEFPI SJ '"RIRWI GRS/

$&78%$5,%/ 6(&7,21 67%$7,67,&%/ 6(&7,21
4IRWMSR 8VYWX *YRHW 67 *MWGEP =IEV 6IXYVRW
%GXYEV]DW '"IVXMIMGEXMSR 0IXXIV 44RRANMERRAP\ERWX *YRHW
7TYQQEV] SJ %GXYEVMEP %YWWYQTXMSRWGERHY PIXEFE I8 WK MM ROVIRDS RSKRXE/RMWY XMSRW F
7SPZIRG] 8IWX 4IRWMSR 4PERW ___ 7GLIHYPI SJ 4IRWMSR 8VYWX *YRH %YHHMXN
7SPZIRG] 8IWX :67 4IRWMSR 4PERW 7GLIHYPI SJ 4IRWMSR 8VYWX *YRH (IHYGXM
7GLIHYPI SJ *YRHMRK %GXYEVMEP :EPYGRBEWMRWSJ%PRPMMRWRDS R IRRERXWW_F] 7]W XI
7GLIHYPI SJ *YRHMRK %GXYEVMEP :EPYGREWMRMWSJ:6 FXMRWVRER JIRERMXW F] 8]TI

7GLIHYPI SJ %GXMZI 11IQFIV :EPYEXMSR7&EXHYIRWMS RYRRBRW] 8]TI
7TGLIHYPI SJ %GXMZI 1IQFIV :EPYEXMSR7(@EXHY Fl7S4 BYKWMS/RIWPERM &I RIJMGMEVMIW

7GLIHYPI SJ 61XMVII ERH &IRIJMGMEV] "ERPMEXMEBIBXEMMIRWHERR &IRIJMGMEVMIW

4PERW - ERH 4PER o
7GLIHYPI SJ 6IXMVIlI ERH &IRIJMGMEV] EPMEXMEBJBXEMVEMW ERH &IRIJMGMEVMIW
41IRWMSR 4PERW 7IPIGXIH

%GXYEVMEP %WWYQTXMSRW ERH_1IXLSHGLIHYPI SJ %ZIVEKI &IRIJMX 4E]QIRXW
%HHMXMSREP -RIJSVQEXMSR %FSYX %GX®EMWEPR &HIWVWROMRIKSRWVEORK :EPYI &EWMYV

1IXLSHW 4IRWMSR 4PERW o 7GLIHYPI SJ *YRHMRK 1EVOIX :EPY|l &EWMV
7YQQEV] SJ 4IRWMSR 4PER 4VSZMWMSRW IV )QTPS]II &IRIIJMX 8VYWX *YRHW
7YQQEV] SJ 4IRWMSR 4PER 'LERKIW 7GLIHYPI SJ +VSYT OMJI -RWYVERGI! %HHMX
3XLIV 4SWX )QTPS]QIRX &IRIJMX 34)& A4FBRIHWYPHBI +VSYT OMJI -RWYVERGI (IHYGX
WGXYEV]DW '"[VXMIMGEXMSR 0IXX1V 34y& AW SJ 61XMVII IEPXL -RWYVERGI 'VIH
%GXYEV]DPW 'IVXMIMGEXMSR 0IXXIV 34Y& Y¥PERW i OMRI SJ (YX] %GX _
*YRH _ 7GLIHYPI SJ 6IXMVII ,IEPXL -RWYVERGI 'VIH
7YQQEV] SJ %GXYEVMEP %WWYQTXMSRWGERHY PIXES MWW BEMP MXERWWYVERG! 8VYW
7SPZIRG] 8IWX 34)& 4PERW o 7GLIHYPI SJ (MWEFMPMX] -RWYVERGI 8VYW

7GLIHYPI SJ %GXMZI 1IQFIV :EPYEXMSR7EXHYP4)J4PIEKRWIH 1LIQFIVW ERH &IRIIJMG]
7GLIHYPI SJ 61XMVII ERH &IRIJMGMEV] "EPYTEHXMEB J(EXAVBK)&Q&QAIRBERW 4E]QIRXW F] -

%BHHMXMSREP -RISVQEXMSR %FSYX % GOXYERNPEWCHWBRINORK MSRRBHRW

1IXLSHW 34)& 4PERW o , JFVMH (IJMRIH 'SRXVMFYXMSR 4PER 7GLIHYI
7YQQEV] SJ 34)& 4PER 4VSZMWMSRW 'SQQSRI[IEPXL SJ :MVKMRME (I1JIVVIH 'SQT
7YQQEV] SJ 34)& 4PER 'LERKIW 1EXGL 4PERW .
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*MKYVIW

),1$1&,%/ 6(&7,21 4SVXJSPMS ,MKLPMKLXW

*MKYVI 7YQQEV] SJ *MHYGMEV] 21X 4GW¥WKMSR S8VEHMXMSREP J)UYMX] 'YWXSQ &IF

*MKYVI 7YQQEV] SJ 'LERKIW MR_*MH¥IKMWBWRW2IX 4SWMXMSR o

*MKYVI (MWXVMFYXMSR SJ %GXMZI tMXMVW AYFPMG JUYMX] i 8ST  )\TSWYVIV

*MKYVI (MWXVMFYXMSR SJ 6IXMVIIWMRHV&IRIJKME\WHE VRIGB Q1 4SVXJISPMS F] 71GXS

*MKYVI (MWXVMFYXMSR SJ )QTPS]IVMWIKYVI *M\IH -RGSQI 4SVXJSPMS F] 'VIHM

*MKYVI 7YQQEV] SJ 4IRWMSR 'SRXVNMKXMERW *MAFPHWRG SR | 8ST ,SPHMRKW F

JEVRMRKW ERH IMWGIPPERISYW 6IZIRY4WKYVI 4AVMZEXI JUYMX] 4VSKVEQ

*MKYVI 7YQQEV] SJ 4IRWMSR 4PER 4WMYEY] )\TARBRPIYWWIXW F] 7IGXSV__

*MKYVI 7YQQEV] SJ 4IRWMSR 4PER GIMKYY! SEPBREAWOWWIXW F] +ISKVETLMG 61K

2SXIW XS *MRERGMEP 7XEXIQIRXW *MKYVI '"VIHMX 7XVEXIKMIW 4VSKVEQ

*MKYVI %GXMZI B6IXMVIH ERH 8IVQMREXIH 1IQFIVW ERH

&IRIJMGMEVMIW _ $&78%$5,%/ 6(&7,21

*MKYVI 6IXMVIQIRX 4PER 4VSZMWHMISRWV SR 8VYWX *YRHW

*MKYVI 11IQFIV ERH )QTPS]IV 'SRXVMBKXMSRW %REP]WMW SJ %GXYEVMEP +EMRYV

*MKYVI 3XLIV )QTPS]II &IRIJMX ERH*MEWXI)QTPREREMMNW MW SJ %YGXYEVMEP +EMRYV

&IRIJMX 4PER 4VSZMWMSRW - 4APERW o

*MKYVI 21X ASWMXMSR 6IWXVMGXIHMEYW&IRIIMXXWVIQIRX 6EXIW | 4IRWMSR 4PE

*MKYVI (ITSWMXW _ *MKYVI (MWEFMPMX] 6EXIW | 4IRWMSR 4P

*MKYVI JUYMX] -RXIVIWXW _ *MKYVI 8IVQMREXMSR 6EXIW | 4IRWMSR 4

*MKYVI “RZIWXQIRXW ERH (IVMZEXMMKYRW X vYBERKW] T RGN BV BRXIW_TL 4IRWMS

*EMV SEPYI _ 3XLIV 4SWX )QTPS]QIRX &IRIJMX 34)& 4PER *

*MKYVI -RZIWXQIRXW 1IEWYVIH EX XMK 2Vl 6IXMVIQIRX 6EXIW | 34)& 4PERW

*MKYVI (IFX 7IGYVMXMIW 7YFENIGX XSIKRXIVIWXMEEFBRWHO] 6EXIW | 34)& 4PERW

*MKYVI 7IGYVMXMIW OIRHMRK 'SPPENMKEW 7Y FRIERMRE XK R WEX6W xi| 34)& 4PERV

EMWO o *MKYVI 7EPEV] -RGVIEWI 6EXIW [ 34)& 4P

*MKYVI 'VIHMX S5YEPMX] ERH )\TSWYWKYZIPwW SAS¥KMRK 6EXIW | 0OSRK 81VQ "EVI

+SZIVRQIRX +YEVERXIIH 7IGYVMXMIW

*MKYVI 7IGYVMXMIW OIRHMRK ‘SPRBEXTVEP &YFNIEGX2XS 'VIHMX 6 MW O

*MKYVI '"YVVIRG] J\TSWYVIW F]_%WAWRXY MPERVBN YW X *YRHW

*MKYVI (IVMZEXMZI -RWXVYQIRXW #X\RQEFY] %REP]JWMW SJ 'LERKIW ERH +VS[X

*MKYVI (IVMZEXMZI -RWXVYQIRXW ASAMME M XR LROAD IWREMBSReMY B X *YRHW

*MKYVI 'YVVIRG] *SV[EVHW o *MKYVI 2YQFIV SJ %GXMZI 1IQFIVW

*MKYVI (IVMZEXMZI -RWXVYQIRXW ,MKLP 7 1R WAREBP]WXSN-B X ILIBARKIW ERH +VS[X

6EXI 'LERKIW o ASWMXMSR | :MVKMRME 6IXMVIQIRX 7]WXIQ

*MKYVI (IVMZEXMZI -RWXVYQIRXW 7WHNIGIX Xxs28QRM \BPEVXMVI&RH &IRIIJMGH

6MWO o *MKYVI 6IXMVIQIRX &IRIJMXW 4EMH

*MKYVI BWWIX %PPSGEXMSR ___ *MKYVI (MWXVMFYXMSR SJ 6IXMVIIW F] 4E

*MKYVI "ETMXEP %WWIXW o *MKYVI (MWXVMFYXMSR SJ 6IXMVIIW F] =1

*MKYVI B3TIVEXMRK OIEWIW | *YXYVI*MEMMRXW (MWXVMFYXMSR SJ 6IXMVIIW F] %
*MKYVI (MWXVMFYXMSR SJ 6IXMVIIW F] %

,19(670(17 6(&7,21

-RZIWXQIRX %GGSYRX &RQWLQXHG

*MKYVI BWWIX %PPSGEXMSR 1M\

*MKYVI -RZIWXQIRX 4IVISVQERGI 7YQQEV]

8%&0) 3* '328)287 °



*MKYPROWLQXHG

67%$7,67,&%/ 6(&7,21
3XLIV )QTPS]II &IRIJMX 8VYWX *YRHW :67 4EVXMGMTEXMRK )QTPS]IVW

*MKYVI %REPJWMW SJ 'LERKIW ERH*MKHXL MR *®#HYESIWSI|V2HEROMRK __
ASWMXMSR I +VSYT OMJI -RWYVERGI *YRIHQSRIIEPXL SJ :MVKMRME  (1JIVVIH 'SQT!
*MKYVI %REP]WMW SJ 'LERKIW ERHMEFXMERMaHyYGeMEV] 21X

4SWMXMSR | 61XMVII ,IEPXL -RWYVERGI*WHRNMX *YRIEXEXIQIRX SJ 'LERKIW MR 4PER ¢
*MKYVI %BREPIJWMW SJ 'LERKIW ERH*MKHXIL MR *MHY&NEXWMZd | KRH -REGXMZI 4PEF
4SWMXMSR | (MWEFMPMX] -RWYVERGI 8MYRMWX/*YRH E %GXMZI ERH -REGXMZI 4PEF
*MKYVI %BREPIWMW SJ 'LERKIW ERH*MKHXIL MR SMNEBMEYVXMEMTERX %GGSYRXW
4ASWMXMSR | OMRI SJ (YX] %GX o *MKYVI %GGYQYPEXMSR 4PER %WWIXW F
*MKYVI %REPJWMW SJ 'LERKIW ERH +VS[XL MR *MHYGMEV] 21X

4SWMXMSR | :MVKMRME 0SGEP (MWEFMPMX] 4VSKVEQ

*MKYVI 3XLIV 4SWX )QTPS]QIRX &IRIJMX 4PER 7XEXMWXMGW
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] Introductory Section

'LEMVDW 0IXXIV

&SEVH SJ 8VYWXIIW

67 3VKERMAEXMSR

"RZIWXQIRX %HZMWSV] 'SQQMXXII

(IJMRIH 'SRXVMFYXMSR 4PERW %HZMWSV] 'SQQMXXII
JNGYXMZI %HQMRMWXVEXMZI 81EQ

JZNIGYXMZI -RZIWXQIRX 8IEQ

4VSIJIIWWMSREP 'SRWYPXERXW

0IXXIV SJ SVERWQMXXEP
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'LEMVDW 0OIXXIV
0 ,FMMZ & .D8JMMBBST *

\/’ Virginia 1BUSJDJB 4 %#BSHBPQP ¢
 p @) Retirement 3POBME % 4®INIWFOWFTUNFOL
| A @) System
1 0 #PY e &BTU .BJC
3JDINPOE 7JSHJOJB
5PMM GSFF e 5% %

%FDFNCFS

5|F )POPSBCMF 3BMQI 4 /PSUIBN (PWFSOPS PG 7JSHJOJB
BOE .FNCFST PG UIF (FOFSBM "TTFNCMZ

*BN QMFBTFE UP QSFTFOU UIF 7JSHOVER 3PN DSHNF O B PEAT W
GJTDBM ZFBS

00 CFIBMG PG UIF #PBSE PG 5SVTUFFT *aE MJLF UP TUBSU
NJMMJPO CVEHFU BMMPDBUJPO UP TVQQPSU UIF TUBUF )FBI
SFNBJOJOH CBMBODF PG EFGFSSFE DPOUSJCVUJPOT UP UIF
BSF BMTP HSBUJGJFE CZ ZPVS DPOUJOVFE DPNNJUNFOU UP
SBUFT UIBU IFMQ QBZ NFNCFS BOE SFUJSFF QFOTJPOT BOE
GgJoBobJBM IFBMUI PG 734 FOBCMJOH JU UP CF WIJBCMF XF
IFMQJOH NFNCFST QMBO GPS UPNPSSPX UPEBZ

%FTQJUF UIF SFTVSHFODF PG UIF QBOEFNJD 734 NFNCFST |
UIF TUBUF 5IF FWFOUT PG UIF QBTU UXP ZFBST IBWF POMZ
PO UIF GSPOU MJOFT UP QSPWJEF FTTFOUJBM QVCMJD TFSV
NFNCFST BOE SFUJSFFT 8FaSF UIF Ul MBSHFTU QFOTJPO 7
XPSME 8F UBLF PVS SFTQPOTJCJIJMJUZ UP UIPTF XF TFSWF V
XF NFFU UIPTF PCMJHBUJPOT

SISPVHI TLIMMFE JOWFTUNFOU TUSBUFHJFT BOE BENJOJTUS
NPOUIMZ CFOFGJU UP SFUJSFFT BOE CFOFGJDJBSJFT *O GJ
.PTU 734 SFUJSFFT MJWF JO 7JSHJOJB QBZ UBYFT BOE QVS
NPOUIMZ CFOFGJU QBZNFOUT UP SFUJSFFT GVFM BO FDPOP
DPNNVOJUJFT BDSPTT UIF DPNNPOXFBMUI

734 DPOUJOVFT UP BEWBODF JO QSPWJEJOH NFNCFST BOE ¢
GPS UIFJS GVUVSF BOE NBOBHF UIFJS CFOFGJUT 3FUJSJOH
XJUul UINFMZ DPVOTFMJOH UJQT BOE IPMJTUJD HVJEBODF B-
GFBUVSFT TINQMJGZ BOE FOIBODF TFDVSJUZ GPS UBTLT UI|
XJOOJOH NZ734 'JOBODJBM 8FMMOFTT QSPHSBN PGGFST UB
DPVSTFT UP IFMQ CVIME TUSPOH MJGFMPOH GJOBODJBM I|IB

8F IFMQ PVS NFNCFST QMBO GPS UPNPSSPX UPEBZ CZ QSP
UIF SFTPVSDFT UP MFBSO BCPVU UIPTF CFOFGJUT "T PVS Q
734 QSPWJEF B DPNQMFUF SFUJSFNFOU QMBOOJOH FYQFSJF
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UISPVHI SFUJSFNFOU 'PS PVS SFUJSFFT XF IBWF BO PCMJF
CFOFGJUT BOE BTTJTU UIFJS GBNIJMIJFT FTQFDJBMMZ JO Ul

S5IF NFNCFST PG UIF #PBSE PG 5SVTUFFT TIBSF B EFEJDBUJF
DPOUJOVPVTMZ XPSL UP FOTVSF UIBU 734 JT XFMM QPTJUJF

-2:)781)28 94(%8)

"GUFS UIF FDPOPNJD DSJTJT BOE NBSLFU WPMBUJMJUZ DBV
JOWFTUNFOU QPSUGPMJP SFCPVOEFE XFHUJ SPCVYIO BOGEXROE
GJTDBM ZFBS XJUI BQOMRIBNBBFMEFEJOH UIF CIMMJPO

%VSJOH GJTDBM ZFBS UIF NBKPS BTTFU DMBTTFT QFSGI

e 1vVCMJID FRVJUZ QSPHSBN SFUVSOFE

e 'JYFE JODPNF QSPHSBN SFUVSOFE

e $SFEJU TUSBUFHJFT QSPHSBN SFUVSOFE
e 3FBM BTTFUT QSPHSBN SFUVSOFE

e 1SIJIWBUF FRVJUZ QSPHSBN SFUVSOFE

e 1SIWBUF JOWFTUNFOU QBSUOFSTIJQT

e .VMUJ BTTFU QVCMJD TUSBUFHJFT

SIF QPSUGPMJP JODMVERE MROB®AENNB UHEWKM MAPODY FE JODP NI

CIJMMJPO JO DSFEJU TUSBUFHJIKIIMW®IQOG6IWN UFOF RY JSFB
JO QSIJWBUF JOWFTUNFOWIPHIBO-FSYVMQJ BIOEFU QVCMID TU
+VOF

1BSU PG FOTVSJOH B IFBMUIZ TZTUFN JT IBWJOH B MPOH UF
UVSCVMFOU NBSLFU DPOEJUJPOT JU XBT DIBMMFOHJOH UP
MPOH UFSN JOWFTUNFOU TUSBUFHZ QSFWBJMFE 5IF IFBMU
TUFBEZ JO BO VODFSUBJO FOWJSPONFOU BOE FYFDVUFE PV

8F BSF QMFBTFE UP TFF B TUSPOH ZFBS CVU PVS DPOUJOV,
734 IBT FOEVSFE QSFDJTFMZ CFDBVTF PG PVS JOWFTUNFOU
PG QMBO BTTFUT 5I1JT TUSBUFHZ BMTP IFMQT FOTVSF B TULI
FNQMPZFST

OVvVS EFEJDBUFE JOWFTUNFOU UFBN TFSWFT BT QSPUFDUPST
WFSZ TFSJPVTMZ *OWFTUNFOU JODPNF IBT IJTUPSJDBMMZ
XJUl UIF SFNBJOJOH POF UIJSE EFSIJWFE GSPN DPOUSJCVUJ
QPSUGPMJP PWFS UIF ZFBS QFSJPE WFSTVT JUT CFODINB.
GVOE UIBU XPVME OPU CF SFBMJ[FE JG XF TINQMZ NBOBHFE

1)%796)1)28 3* 1%2%+)1)28

2VBMJUZ DVTUPNFS TFSWJDF JT B QSJPSJUZ GPS 734 BT JT
SFUJSFFT BOE FNQMPZFST *O GJTDBM ZFBS 734a UPUBI
MPXFS UIBO UIF QFFS BWFSBHF PG BDDPSEJOH UP $&. #

FYDFFEJOH UIF QFFS NFEJBO PG SIF TFSWJDF TDPSF C
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$&.aT DPTU FGGFDUJWF TFSWJDFT DIBSU XIFSF XF EFMJWEF S
PVS QFFST

*O JUT FWBMVBUJPO PG 734 JOWFTUNFOUT $&. SFQPSUFE J
JO FYUFSOBM NBOBHFNFOU DPTUT SFTVMUT JO BQQSPYJNBI
QBJE CZ PVS QFFST GPS TINJMBS TFSWJDFTNJVMMBPBJ UOPROY L
NBOBHFNFOU GFFT BOOVBMMZ CZ NBOBHJOH POF UIJSE PG

()*-2)( '3286-&98-32 40%27 94(%8)

%VSJOH UIF GJTDBM ZFBS UP BTTJTU PVS NFENCFST JO QMBC
%FGJOFE $POUSJCVUJPO 1MBOT %$1 UFBN MBVODIFE FOIB
BOE GJOBODJBM QMBOOJOH TFSWJDFT

8PSLJOH XJUI JTTJPO4RVBSF 3FUJSFNFOU GPSNFSMZ *$." .
$PSPOBWJSVT "JE 3FMJFG BOE &DPOPNJD 4FDVSJUZ $"3&4
UulBU JODMVEFE OFX %%$1 QSPWJTJPOT GPS DPSPOBWJSVT S
QSPNPUJOH JOUFSBDUJWF POMJOF UPPMT 734 RVIJDLMZ JNt
SFMJFG GPS QBSUJDJQBOUT BOE DPNNVOJDBUF TFSWJDFT >
BOE DBMM DFOUFS BTTJTUBODF

5|F %%$1 UFBN DPOUJOVFE UP FYQMPSF XBZT UP DPNNVOJDB
UIF )ZCSJE 3FUJSFNFOU 1MBO BOE UIF $PNNPOXFBMUI PG 7.
.BZ B TQMBTI TDSFFO XBT BEEFE UP "DDPVOU "DDFTT GPS (
$PNQFOTBUJPO 1MBO GPMMPXJOH UIF TVDDFTT PG UIJT UP
TDSFFOT QSFTFOU UIF QBSUJDJQBOU XJUl BO BDUJWF DIPJI
JODSFBTF DPOUSJCVUJPOT .PTU IZCSJE QMBO NFNCFST SF
DPOUSJCVUJPO 4JNJMBSMZ PG $07 QBSUJDJIQBOUT J(
TQMBTI TDSFFO 5IF BDUJWF FMFDUJPO WPMVOUBSZ DPOUS.
ZFBS 51JT SFQSFTFOUT BO BEEJUJPOBM IZCSJE QME
WPMVOUBSZ DPOUSJCVUJPO UP UIF QMBO JODSFBTJOH UIF
DPOUJOVFE UP TJHO VQ GPS 4NBSU 4UFQ XIJDI BMMPXT UIF
UJNF

734 NFNCFST BOE SFUJSFFT OPX IBWF BDDFTT UP $FSUJGJF
UISPVHI JTTJPO4RVBSF 3FUJSFNFOU 734 NFNCFST BSF OPL
DPOUSJCVUJPO QMBO UP UBLF BEWBOUBHF PG UIFTF TFSWJ
MJWF XFCJOBST JO BEEJUJPO UP HPBM TQFDJGJD BOE DPN
MPX PS OP DPTU UP NFENCFST

% (:%2')1)287 -2 8)',2303+= %2( 7)'96-8=

51T ZFBS 734 SFBDIFE B NBKPS NJMFTUPOF XJUI UIF MBVO
CFHBO NPSF UIBO B EFDBEF BHP XJUI UIF BEWFOU PG UIF .F
CVvVIJME B DVTUPNFS GPDVTFE CVTJOFTT ESIJWFO BOE UFDIO
FGGFDUJWF DVTUPNFS TFSWJDF BOE PQFSBUJPOBM FGGJDJ
TFSWJIJDF TZTUFN UIBU USBDLT NFNCFST UISPVHIPVU UIFJS |
DPNQSFIFOTIWF WJFX GPS 734 FNQMPZFST NFNCFST BOE S
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*O BEEJUJPO UISFF OFX TFMG TFSWJDF GFBUVSFT JO NZ73-
CFOFGJDJBSJFT EJSFDU EFQPTJU BDDPVOUT BOE IFBMUI JC
NFNCFST PS SFUJSFFT XIP BSF SFDFIJWJOH TVSWJIJWPS CFOF
WIJFX UIFJS TVSWJWPS CFOFGJUT VTJOH UIFJS QFSTPOBM N
NZ734 DPOUJOVF UP CF JOUSPEVDFE

.BJOUBJOJOH TFDVSJUZ JT B UPQ QSJPSJUZ 8IJMF PVS 5FD
FOIBODF PVS TFDVSJUZ GSBNFXPSL UIFZ BMTP QSPWJEF USZ¢
SFDIOPMPHZ 4FDVSJUZ NBOBHFNFOU GVODUJPO XBT BMTP S
JOGPSNBUJPO TFDVSJUZ TUBOEBSE SFRVIJSFNFOUT OWFSTJ
PQFSBUJPOT GBMMT VOEFS UIF EJSFDUPS PG TFDVSJUZ PQF
SFQPSUT EJSFDUMZ UP UIF 734 %JSFDUPS BT NBOEBUFE CZ
BHFODZ TFDVSJUZ BXBSFOFTT USBJOJOH BOE 7JSHJOJB *OC

734 JT QSFQBSJOH GPS BOE QBSUJDJQBUJOH JO UIF TUBUF>
.BOBHFNFOU BO FOUFSQSJTF SFTPVSDF QMBOOJOH TPMVUJ
UJNFLFFQJOH BOE QBZSPMM TZTUFNT 4UBGG JT BMTP EFGJ
.JDSPTPGU %ZOBNJDT X1IJDI PGGFST B XJEF WBSJFUZ PG
VTIJOH JU JO GJTDBM ZFBS SFDIOPMPHZ TFESWJDFT BSF
$MPVE TPMVUJPO BT JUT QMBUGPSN

*.2062'-9%0 :)002)77 )(9'%8-32

8IFO 734 JNQMFNFOUFE UIF NZ2734 'JOBODJBM 8FMMOFTT QS
QVCMJID SFUJSFNFOU TZTUFENT UP PGGFS GJOBODJBM XFMM!
QFSTPOBMJ[FE DPOUFOU CBTFE PO UIF NFENCFSaT QSPGJMF
QSPHSBN FEVDBUFT NFNCFST XJUl BO JOUFHSBUJWF BQQSP
CFJOH BU FWFSZ TUBHF PG UIFJS DBSFFST BOE JO SFUJSFN

OVS FGGPSUT UP QSPNPUF BOE FOIBODF NZ734 'JOBODJBM ¢
DPMMBCPSBUJPO XJUI PVS QBSUOFS J(SBE 734 VTFE B SBO
FOHBHF NFNCFST BOE FEVDBUF FNQMPZFST BCPVU UIJT BXE
BTTPDJBUJPO BOE TUBUF BHFODZ QVCMJDBUJPOT TPDJBM |
SFMBUJPOT UFBN BMTP TDSJQUFE BOE QSPEVDFE UXP WIJEF
8FMMOFTT QMBUGPSN GFBUVSJOH 4UBSU )FSF (VJEFT BOE
JOUFSFTU BOE ESJWF NFNCFST UP UIF QMBUGPSN

(-:)67-8= %2( -2'097-32

734 JT DPNNJUUFE UP CVIJMEJOH PO UIF XPSL PG PVS %JWF.
X1JDI IBT EFTIHOFE QSPHSBNT QSFTFOUBUJPOT BOE FWFOL
FNQMPZFF QPQVMBUJPO BOE UIF NFNCFST XF TFSWF

8IJMF XPSLJOH SFNPUFMZ 734 TUBGG SFDPHOJ[FE IPMJEBZ
JUT TUBGG DBMFOEBS 5IF 734 IVNBO SFTPVSDF TUBGG GBD
UP TUSFOHUIFO PVS GPVOEBUJPO BT XF TIBQF PVS TUSBUFI
GPSXBSE UP NPSF DPOWFSTBUJPOT QSPHSBNNJOH BOE JOJ

T 67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



OvVS POHPJOH DPNNJUNFOU UP %&* IBT MFE 734 UP FOHBHF
GPS ZFBST XIJDI XF CFMJFWF IBT FOIBODFE UIF 734 QPSUG
JODMVTIWF BQQSPBDI UP BDDFTTJOH JOWFTUNFOU PQQPSU

%:%6 (7

734 BOE JUT TUBGG SFDFJWFE UIF GPMMPXJOH OBUJPOBM B

& &EEZ "XBSE JO UIF $POWFSTJPOT C $POTPMJEBUJP
*OWFTUNFOUT GPS DPNNVOJDBUJPOT FYDFMMFODF SFDP
TVQQPSUJOH UIF VQEBUFT UP UIF OQUJPOBM 3FUJSFN

e &EEZ "XBSE JO UIF 'JOBODJBM 8FMMOFTT $BUFHPSZ S
DBNQBJHO UP FOHBHF NFNCFST JO SFEVDJOH GJOBODJBM
BOE GJOBODJBM LOPXMFEHF

& $PNNVOJDBUPS "XBSE PG %JTUJODUJPO QSFTFOUFE C
"SUT "*7" JO SFDPHOJUJPO PG NBSLFUJOH FGGFDUJWFO
$07*% QBOEFNJD

& /BUJPOBM "TTPDJBUJPO PG (PWFSONFOU %FGJOFE $PC
"FBEFSTIJQ "XBSET JO UXP DBUFHPSJFT U $07*% 3FTQP
.VMUJNFEJB U IPOPSJOH FYDFMMFODF BOE JOOPWBUJPO |
QMBOT

@ 7JSHJOJB 1VCMJD 3FMBUJPOT "XBSET QSFTFOUFE CZ UIF
3JDINPOE $IBQUFS SFDFJWFE UISFF $BQJUBM "XBSET SFL
GPS UXP WJEFPT BOE UIF 734 XFCTJUF SFEFTJHO

@& $FSUJGJDBUF PG "DIJFWFNFOU (PWFSONFOU 'JOBODF 0G(
GPSN PG SFDPHOJUJPO JO HPWFSONFOUBM "BXDCDVBWO UJOH
$PNQSFIFOTJWFRG P BOD GHMDFD ZEBS FOEFE +VOF |
ZFBS UIBU 734 IBT CFFO TP IPOPSFE

@ "XBSE GPS OVUTUBOEJOH "DIJFWFNFOU JO 'JOBODJBM 3FC
1PQVMBS "OOVBM 'JOBODJBM 3FQPSU

@ 1VCMJD 1FOTJPO 4UBOEBSET "XBSE GPS 'VOEJOH BOE "EN
$PPSEJOBUJOH $PVODJM 11$$ UIJT JT UIF Ul BXBSE 73

7)6:-2+ 8,37) ;,3 7)6:) 38,)67

*UIBT CFFO B QSIWJIJMFHF UP TFSWF 734 NFNCFST SFUJSFF
PG DIBOHF BOE DIBMMFOHF 734 SFNBJOT TUFBEGBTU JO JU
TFSWJDFT UP 7JSHJOJBAT QVCMJD FNQMPZFFT UISPVHI TPV
TFSWJIDF

4JO0DFSFMZ

Aebly g tors™

0O ,FMMZ & .D8JMMJBNT ***
$IBJIS
7JSHJOJB 3FUJSFEFNFOU 4ZTUFEN
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&SEVH SJ 8VYWXIIW

&20326,7,21 2) 7+( %2$5"

2MRI QIQFIVW WIVZI SR XLI :67 &SEVH3SXBVRWRII®SBYLHMYIQFIVW JSYV QY W)
ETTSMRXQIRX MW WLEVIH FIX[IIR XLl QY@XXMZNERHMFR&MNRERXQIPS]II FIRIJM
FVERGLIW SJ WXEXI KSZIVRQIRX 8LI PSBIEMREEAVRENMRXWQINMB[II SRI QYWX
QIQFIVW MRGPYHMRK XLI GLEMV 8LIT.BAPRKG6M R MWX MSXQYQMISR ISTILXKLIV IHY G
‘MVKMRME +IRIVEP %WWIQFP] ETTSMRRWPSINMVERHQS RIVD YSLX FIREVEPFPMG WG
%WWIQFP] GSRIMVQW EPP ETTSMRXQIGXWS]II QIQFIVW QE] FI IMXLIV EGXMZI

2 .HOO\ ( OF:L@RDDBV ,,, OLFKDHO 3 'LVKDURRQ
1IMRXA AEPPEHMYQ 6IKMWXIVIH -RZIWXQ
(PSOR\HH %HQHILW 30DQV 3URIHVVLRQIMXHVWPHQW 3URIHVVLRQDO
$SSRLQWHG E\ *RYHUQRU $SSRLQWHG E\ *RYHUQRU
7HUP ([SLUHV 7HUP ([SLUHV
$V &KDLU &RPPLWWHH RVYRLUMDPW QWAG XY EV
&RPPLWWHH $3H/QN@MWHWE XM S R :MGI 'LEMV -RZIWXQIRX 4SPMG
4IVWSRRIP 'LEMV %YHMX 'SQTPMERGI
-RZIWXQIRX 4SPMG] 'LEMV :LOOLDP $ *DUUHWW

'LMIJ SJ *MVI ERH 6IWGYI 7IVZMC
-RVHSK : ORQWRPEKDLU 'MX] SJ 1IEREWWEW
8LI 3STXMQEP 7IVZMGI +VSYT ;IPPW *EVKSFBEZMWISVQYPHQW (PSOR\HH
,QYHVWPHQW 3URIHVVLRQDO $SSRLQWHG E\ *RYHUQRU
$SSRLQWHG E\ -RLQW 5XOHV &RPPLWWHHUP ([SLUHV
7HUP ([SLUHV &RPPLWWHH &VRLUMPW QWAG XY EV
&RPPLWWHH $3H/QN@MWHWE X MS R 'LEMV -RZIWXQIRX 4SPMG]

41VWSRRIP :MGI 'LEMV  %YHMX 'SQTPMERGI
'LEMV  -RZIWXQIRX 4SPMG] :MGI 'LEM8XVDQ 7 *RRGHQ 3K
:MVKMRME 'SQQSR[IEPXL 9RMZIV

7KH +RQ - %UDQGRQ %HOO ,, &53& +LIJKHU (GXFDWLRQ 5HSUHVHQWI
&VERHSR &IPP *MRERGMEP 4EVXRIVW $SSRLQWHG E\ *RYHUQRU

, QYHVWPHQW 3URIHVVLRQDO 7THUP ([SLUHYV

$SSRLQWHG E\ *RYHUQRU &RPPLWWHH $MWRIHP HBRWVMFY XI
7THUP ([SLUHYV 4PERW %HZMWSV] :MGI 'LEMV -

&RPPLWWHH $IVMRIGPBRWWMFY XMSR
4PERW %HZMWSV] 'LEMV -RZIWXQIRX 4S®BMEWW +D\HV
 IPPW *EVKS %HZMWSVW *MRERG

-RKQ 0 %HQQHWW ,QYHVWPHQW 3URIHVVLRQDO
“MVKMRME 'SQQSR[IEPXL 9RMZIVWMX] BIXMRLUAWHG E\ -RLQW 5XOHV &RF
6WDWH *RYHUQPHQW (PSOR\HH 7HUP ([SLUHV

$SSRLQWHG E\ -RLQW 5XOHV &RPPLWWHRPPLWWHH $MHNEPHOQ VP MERC
7HUP ([SLUHV ‘:MGI 'LEMV %HQMRMWXVEXMSR
&RPPLWWHH &WRIUMMXPMH QWEXYEVMEP -RZIWXQIRX 4SPMG]

-RZIWXQIRX 4SPMG]
7URLOHQ *DLQH\ 6HZDUG (G 6
(MR[MHHMI 'SYRX] 4YFPMG 7GLSE
3XEOLF 6FKRROV (PSOR\HH
$SSRLQWHG E\ -RLQW 5XOHV &RF
7HUP ([SLUHV
&RPPLWWHH %WHOMRMWQWEXMSR
4AIVWSRRIP -RZIWXQIRX 4SPMG]
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67 SVKERMM"EXMSR

&3%6( 3* 86978))7

4EXVMGME 7 &MWLST 6SREPH ( 7GLQMXA" JARRMJIV 4 7GLVIGO
(MVIGXSYV 'LMIJ -RZIWXQIRX 3JIMGHRXIVREP % YHMX (MVIG)>

-2:)781)28 %(:-736= '311-88)) ()*-2)( '3286-&98-32 40%27 %(:-736= '311

/IDZUHQFH ( .RFERDGU 3K ' 7KH +RQ - %UDSK®RQ %HOO ,,
'"LMIJ -RZIWXQIRX 3JIJMGIV 1EOIRE 'ETMX@PIVEREKESIRKH SJ 8VYWXIIW
7HUP ([SLUHV &VERHSR &IPP *MRERGMEP 4EVXRIVW
$V &KDLU 7HUP ([SLUHV
+DQFH ‘H\FWM &KDLU 6XVDQ 7 *RROHPBH ZKDLU
'"LMIJ -RZIWXQIRX 3JIJMGIV ERH 1EREKMRIKQ EMW | GBISESEVH SJ 8VYWXIIW
-RZIWXYVI “MVKMRME 'SQQSR[IEPXL 9RMZIVWMX]
7HUP ([SLUHV 7HUP ([SLUHV
'"HERUDK $OOHQ +HZLWW 3K ' 5DYLQGUD 'HR
6IXMVIH 'PMRMGEP 4VSJIWWSV 8LI 'SPRVK3 YSUM,MP(RWEQ@XBSRH IEVYEP 61 XMVIQIRX 8LVN\
7HUP ([SLUHV 7HUP ([SLUHV
OLFKDHO %HDVOH\ 6KDQQRQ 7 ,UYLQ
6IXMVIH 'LEMVQER )QIVMXYW 7XVEXIKMON\REMWXER R X Y BIRNWAMKS RWI RRGISY %HQMRMW
7HUP ([SLUHV 7HUP ([SLUHV
7KURGRUH (FRQRPRX 5LFN /DUVRQ
JJEH SJ %WWIX 1EREKIQIRX %BWWMWXERX :MGI 4VIWMHIRX JSV ,YQER 61WS
7]1QFMSXMGW 7[MXAIVPERH 7% .EQIW 1EHMWSR 9RMZIVWMX]
7HUP ([SLUHV 7HUP ([SLUHV
7KRPDV 6 *D\QHU %UHQGD 2 ODGGHQ
'S 'LMIJ )\IGYXMZI 3JIJMGIV 1EVOIP 'SVTVTSREEMSRGI| 4VIWMHIRX ERH ,YQER 6IWSYVGI
7HUP ([SLUHV 7HUP ([SLUHV
1DQF\ * /HDNH 'DYLG $ :LQWHU
6IXMVIH 4EVXRIV 4EVXRIVW +VSYT 97%[RRG ;MRXIV ,6 'SRWYPXMRK 00"
7HUP ([SLUHV 7HUP ([SLUHV

%U\DQ /HZLV

‘MGI| 4VIWMHIRX ERH 'LMIJ -RZIWXQIRX BHHMERFPLWWHH KDV WZR YDFDQFLHV SHQGL!
9RMXIH 7XEXIW 7XIIP 'SVTSVEXMSR

7HUP ([SLUHV

5RG 6P\WK
(MVIGXSV SJ -RZIWXQIRXW 6MZIV*VSRX -RZIWXQIRX +VSYT
7HUP ([SLUHV
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WNIGYXMZI %HQMRMWXVEXMZI 8I1EQ

SDWULFLD 6 %LVKRS %DUU\ & )DLVRQ ODUN $ 5HLQ

(MVIGXSV 'LMIJ *MRERGMEP 3JJMGIV 'LMIJ 8IGLRSPSK] ERH 7IGYVM.
-HDQQH / &KHQDXOW 5REHUW / ,UYLQJ -HQQLIHU 3 6FKUHFN
(MVIGXSV SJ 4YFPMG 6IPEXNIBRMEXSYV SJ 'YWXSQIV 7IVZMXWREP %YHMX (MVIGXSV
OLFKDHO 3 &RRSHU /ID6KDXQGD % .LQJ &\QWKLD ' :LONLQVRQ

‘'LMIJ 3TIVEXMRK 3JIJMGIV WIGYXMZI %WWMWXER X (MVIGXSV SJ 4SPMG] 4PERRMI

3DXOD * 5HLG
(MVIGXSV SJ ,YQER 6IWSYVGIW

JINGYXMZI -RZIWXQIRX 8IEQ

5RQDOG ' 6FKPLW] 5RVV 0 .DVDUGD &)$ :DONHU - 1RODQG &)$%$
'LMIJ -RZIWXQIRX 3JIMGIV (MVIGXSV 6MWO 1EREKIQIRMVIGXSYV 6IEP %WWIXW

-RKQ 3 $ORXI &)$ .ULVWLQD 3 .RXWUDNRV &%$*UHJ 20LII &)$%
(MVIGXSV 4VMZEXI )UYMX] (MVIGXSV 4SVXJSPMS 7XVEXIKMVIGXSV *M\IH -RGSQI 1EF

3DUKDP %HKURR] &)$%$ ODWWKHZ / /DF\ &)$%$ 6WHYHQ 3 3HWHUVRQ 3K’
'S (MVIGXSV *M\IH -RGSQI (MRIEXXNQVRXMSVXISPMS -RXIKIWEBXWER (MVIGXSV 6IWIEVGL

-RKQ 7 *ULHU &)$ &KXQJ 6 0D &)$ 'DQLHO & 6FKOXVVOHU
1EREKMRK (MVIGXSV 4YFPMEREKKRRK %MW EHNEYV 4SVXIEGPW E XS\P YXRKIRRE PV)IIYWTM X] 1E

.HQQHWK & +RZHOO &)$ &XUWLV 0 ODWWVRQ &3% 'DQLHO % :KLWORFN &)$ &8$,
1EREKMRK (MVIGXSV 4VMZEKMULEWOIXMRBRWWKXMWEXMZI 3JJMBIBXSYVY +PSFEP )UYMX]

6WHSKHQ 5 OF&OHOODQG &)$ &$%$,%
(MVIGXSV 'VIHMX 7XVEXIKMIW

4VSIIWWMSREP "'SRWYPXERXW

%'89%6 = '31132;)%08, 3* :-6+-2-% 1%78)6 '9783(-%2

(G .RHEHO ($ 0$%$$ )&S$ :30928%6= +6394 032+ 8)61 '%6X OHOORQ

‘LMIJ )VIGYXMZI 3JIMGIV -2796%2') 463+6%1

'"EZEREYKL 1EGHSREPH 'SRWD RXMR K DDON - 6+-2-% 7-12)77 %2( (-7%&-0-8
+IR[SVXL *MRERGMEP 463+6%1 %2( :-6+-2-% 03'%0

%9(-836 (-7%&-0-8= 463+6%1

6WDFL $ +HQVKDZ &3$ 0)+%0 '3927)0 6DOO\ 3 .HQQHG\

%BYHMXSV SJ 4YFPMG %GGSYRIXWH Rl WKH $SWWRUQH\ *HQHHIYSY T
'SQQSRI[IEPXL SJ :MVKMRME'SQQSR[IEPXL SJ :MVKMRME

67 ()*-2)( '3286-&98-32 40% D?*) -2796%2') '%66-)6
.DWKOHHQ :LOVRQ 1D7RVKD ' 3DOPHU
IMWWMSR7UYEVI 6IXMVIQIRKIGYVMER *MRERGMEP
IRUPHUO\ ,&0% 5&
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OIXXIV SJ SVERWQMXXEP
1BUSJDJB 4 YWXIBIHBQPS

\/| Xiert%igriiem #BSSZ $ 'BRIITPG 'JOBODJBM O
D &
@) System 10 #PY & &BTU .BJO
3JDINPOE 7JSHJOJB
5PMM GSFF & 5%%

%FDFNCFS
SP UIF .FNCFST PG UIF #PBSE PG 5SVTUFFT

8F BSF QMFBTFE W®@VBWCHBNQSFIFOTOWN BM BE@BISFM/ 3§ QPGB 3F
4ZTUFN UIF 4ZTUFN GPS UIF GJTDBM ZFBS FOEFE +VOFI ’
4ZTUFON@VBMDBFQPBLOT B 'JOBODJBM 4FDUJPO *OWFTUNFOU 4FL
AFDUJPOODMEBM $PNQSFIFOGPWS FG'ITOBED JIFM SFQPIBO CFFO QSFC
4FDUJPO $SPEPFGPGFHJSHBIJBNFOEFE XIJDI SFRVJSFT FWFSZ
QVCMITI BO BOOVBM SFQPSU BOE 4FDUJPO PG $IBQUFS
SFRVJSFT BO BOOVBM EFUBIJMFE TUBUFNFOU PG GJOBODJBM DP
NFNCFST PG UIF $BCJOFU BOE UIF NFNCFST PG UIF 7JSHJOJB (F
UIF 734 XFCTJUF BU WBSFUJSF PSH

67 3ZIVZMI]

%WHQMRMWXA/BXAMB® JOEFQFOEFOU TUBUF S8MHEDOLIU VU JF 8B RENHIBESTH

BSF TFQBSBUF GSPN PUIFS TUBUF GVOET BOE DBO CF VTFE POM

SFUJSFFT BOE CFOFGJDJBSJFT 5IF #PBSE PG 5SVTUFFT BENJOJ

é UIF 7JSHJOJB 3FUJSFNFOU 4ZTUFN 5SVTU JODMVEJOH 1MBO
)ZCSJE 3FUJSFNFOU 1MBO BOE 1MBO BOE 1MBO IB[BSEPVT
FNQMPZFFT

e UIF 4UBUF 1PMJDF 0OGGJDFSTa 3FUJSFNFOU 4ZTUFN 5SVTU JO

UIF 7JSHJOJB -BX 0GGJDFSTa 3FUJSFNFOU 4ZTUFN 5SVTU JOL

e UIF +VEJDJBM 3FUJSFNFOU 4ZTUFN 5SVTU JODMVEJOH 1MBO
UIF )ZCSJE 3FUJSFNFOU 1MBO GPS KVEHFT

e UIF 7JSHJOJB 4JDLOFTT BOE %JTBCJMJUZ 1SPHSBN 74%1 58S\
UFSN DBSF

e UIF 7JSHJOJB -PDBM %JTBCJMJUZ 1SPHSBN 7-%1 5SVTU GPS
FNQMPZFFT JODMVEJOH 7-%1 MPOH UFSN DBSF

D

e B EJTBCIJMJUZ SFUJSFNFOU PQUJPO GPS DFSUBJO NFNCFST O

é UIF )ZCSJE %FGFSSFE $PNQFOTBUJPO 1MBO

e UIF )ZCSJE B $BTI .BUDI 1MBO

é UIF OQUJPOBM 3FUJSFNFOU 1MBO GPS 1PMJUJDBM "QQPJOUFF
4VQFSJOUFOEFOUT BOE UIF OQUJPOBM 3FUJSFNFOU 1MBO GPES

é UIF $PNNPOXFBMUI PG 7JSHJOJB %FGFSSFE $PNQFOTBUJPC

e UIF 7JSHJOJB $BTI .BUDI 1MBO

é UIF 7JSHJOJB 4VQQMFNFOUBM 3FUJSFNFOU 1MBO

e UIF (SPVQ -JGF *OTVSBODF 1SPHSBN

é UIF 3FUJSFF )FBMUI *OTVSBODF $SFEJU 1SPHSBN BOE

e UIF -JOF PG %VUZ %FBUI BOE )FBMUI #FOFGJUT 5SVTU 'VOE
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*O BEEJUJPO UIF #PBSE BENJOJTUFST PS IBT TVCTUBOUJBM PW
1MBO UIF $PNNPOXFBMUI PG 7JSHJOJB 7TPMVOUBSZ (SPVQ -POH
7TPMVOUFFS '"JSFGJHIUFSTa BOE 3FTDVF 4RVBE 8PSLFSTa 4FSWJ|
FMJHJCIJMJUZ EFUFSNJOBUJPOT VOEFSRHEF PI®F JIBSGE YOMBZ "DU JC

SIF TZTUFN BMTP IBT GVMM JOWFTUNFOU SFTQPOTJCJIMJUZ GPS
$PNNPOXFBMUI )FBMUI 3FTFBSDI 'VOE $)3° UIF $PNNPOXFBMUI
BOE UIF 734 *OWFTUNFOU 1PSUGPMJP 734*1

.PSF UIBO FNQMPZFST QBSUJDJQBUF JO 734 PO CFIBMG PG Ul
QvcmMJD DPMMFHFT BOE VOJWFSTJUJFT TDIPPM CPBSET QPMJU

*MHYGMEV] 6IWTSRWMFMPMX] SJ XLI &SEVH
SIF 734 #PBSE PG 5SVTUFFT UIF #PBSE IBT GVMM QPXFS UP JO!

5P GVMGJMM JUT SFTQPOTJCIMJUZ UIF #PBSE IBT BEPQUFE WB.
JOWFTUNFOU PCKFDUJWF GPS UIF 734 QPSUGPMJP JT UP NBYJN.
BDDFQUBCMF MFWFM PG SJTL 1SJNBSZ SJTL NFBTVSFT BSF WPN\
DPOUSJCVUJPO SBUFT "T TFU GPS$HAQTUJZBD UJROFPEYBESSHPIEIN FI

956 OLOHVWRQHYV SUHVHQW

6IXMVIH 8IEGLIVW *YRH GVIEXIH 67 EHHIH E 6SXL STXMSR XS XLI 'SQCQC
JIVVIH 'SOQTIRWEXMSR 4PER ERH XLI

. (1

:MVKMRME 6IXMVIQIRX 7]WXIQ 6o XkaH ! dBY P HMAMWNFERRW xL1 sTX
WXEXTI1QTPS]IHW WTSRWSVIH LIFVMH F TPER JSV ,]FVM

4SPMXMGEP WYFHMZMWMSRW LEZRXUMBYXMSRWS NSMR :67

7XEXI 4SPMGI 3JIMGIVWD 6IXMVIQIBX TRWERLG IA486: 65 7FEMEPIEIYRGLIH MF
+VSYT OMJI -RWYVERGI!| 4VSKVEQYBGMEKSREPMX] JSV QIQFIVW

SWX SJ OMZMRK %HNYWXQIRX 303 p Wt RAAMEY 4PV BWF¥ERvMsy wiy

BIXMVIQIRX 7]JWXIQ .67 GVIEXIH 3 1exyviw JSV VIXMVIIW EHHIH XS Q]:67 E
JEPXL -RWYVERGI "VIHMX JSV WXPXIR/IXRMIWR MY RBFRXNWIEEYPX] QIQFI

IEPXL -RWYVERGI 'VIHMX JSV V@(Sr\ﬁg\/TIEIV*L\élé(MV\/@'@IQ(HT'P§FRM$(R/P@V|E§3RW ERH
WYFHMZMWMSR IQTPS]IIW IWXEFPMWAMRI *MRERGMEP [IPPRIWW TVSKVEQ

3TXMSREP +VSYT OMJI -RWYVERG! 4ySKEEQ IVEERBYMWIAHT JSVIEVH MR «

:MVKMRME 7MGORIWW ERH (MW BEMREMKQ IRKS KVEAMRK(4VSQVEWHEEG] QEM
IQTPS]IIW IWXEFPMWLIH :MVKMRM ERZE VIR @ IRIX \EB H IKHWHM@IR R IT]WXMV QIR
:E0367 GVIEXIH VIXMVIQIRX TEJQIRXW ERH HMWFYVWIQIR

:7(4 OSRK 81VQ 'EVI 4PER IWXEFPAMRXHRERGI ERH TSWX VIXMVIQIRX QEM

:67 4PER GVIEXIH JSV QIQFIVW LMRIH BMQAPMVIW BRRSWM EIXXVLI KPSFEP
.YP] 67 TVSZMHIH XMQIP] MRISVQEXMSR XS C

| LI R_WY HMRK JMR
+IRIVEP %WWIQFP] TEWWIH P|K¥%?\E%/X|\W |%%ﬂ%i%
6IXMVIQIRX 4PER [MXL MQTPIQIRXE 'ﬁ?ﬂgyw RME 0 Rl VWSYVGI
(MWEFMPMX] 4VSKVEQ :0(4 GVIEXIH EVM7E\AERIEMXMBWYW PSREXMEBERKSEP SJ
WYFHMZMWMSRW ERH WGLSSPW [MX\ ¥ QHMRKRXEXMARSHBP QIQFIV WIVZMG

67 ,]JFVMH 6IXMVIQIRX 4PER E MG IQIRFAIMRSUXERRIWX :67 EPWS EHI
ERH HIJMRIH GSQTIRWEXMSR TPERFH BEMBEIMEN MW MK MMESX THPIE R VY B LIEP X

RI[ QIQFIVW [MXL XLI I\GITXMSR sﬁ@@ﬁEY\ﬂ-P@V(\M%QX\AIG@gBl\?WHMXMSR 67\
LMVIH SR SV EJXIV .ERYEV] JSV MXW VIWTSRWI XS XLI TERHIQMG
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SFUJSFNFOU TZTUFN TIBMM CF EFFNFE TFQBSBUF BOE JOEFQFO
GVOET PG UIF $PNNPOXFBMUI BOE TIBMM CF JOWFTUFE BOE BE
SFUJSFFT BOE CFOFGJDJBSJFT 5IF #PBSE SFUBJOT B QSPGFTTJ
BEWJTF BOE BTTJTU JO UIF JNQMFNFOUBUJPO PG UIFTF QPMJDJ

SIF BTTFUT PG UIF 4ZTUFN BSF JOWFTUFE JO B QSVEFOU NBOOF
GVOEJOH PG 734a QFOTJPO MJBCJ%RBPE PAADWEBRBHOIJBIBU &é$U IFFGH
TIBMM JOWFTU UIF BTTFUT PG UIF 3FUJSFNFOU 4ZTUFN XJUI UIF
DJSDVNTUBODFT UIFO QSFWBJMJOH UIBU B QSVEFOU QFSTPO BL
XPVME VTF JO UIF DPOEVDU PG BO FOUFSQSJTF PG MJLF DIBSBL

"DDPSEJOHMZ UIF #PBSE NVTU TVGGJDJFOUMZ EJWFSTJGZ UIF !
VOEFS UIF DJSDVNTUBODFT JU JT DMFBSMZ QSVEFOU OPU UP E

%WGGSYRXMRK 7]WXIQ ERH -RXIVREP 'SRXVSP

5IF GJOBODJBM TUBUFNPOBWM BE&FRNEH PEB NOZ BBIS BSF UIF SFT(
4ZTUFNaT NBOBHFNFOU BOE IBWF CFFO QSFQBSFE JO BDDPSEBC
(""1T GPS HPWFSONFOU BDDPVOUJOH BOE SFQPSUJOH QSPNVMF
4UBOEBSET #PBSE ("4#

SIF BDDSVBM CBTJT PG BDDPVOUJOH JT VTFE JO UIF QSFQBSBU.
JOUP BDDPVOU XIFO UIFZ BSF FBSOFE BOE CFDPNF NFBTVSBCMEF
JODVSSFE

*OWFTUNFOUT BSF SFQPSUFE BU GBJS WBMVF BT EFUFSNJOFE C
SFDPSEFE BU DPTU BOE EFQSFDJBUFE PWFS UIFJS FTUJNBUFE V

$POUSJCVUJIPOT UP UIF 4ZTUFN BSF CBTFE PO UIF QSJODJQMEF F
FOUSZ BHF OPSNBM DPTU NFUIPE XJUI DVSSFOU TFSWJDF GJOB
PWFS B ZFBS DMPTFE QFSJPE -FHBDZ VOGVOEFE MJBCJIJMJUZ
DMPTFE QFSJPE XIJMF EFGFSSFE DPOUSJCVUJPOT GSPN UIF

ZFBS DMPTFE QFSJPE *O NBOBHFNFOUaAT PQJOJPO UIF GJOBOD
UIF 4ZTUFN BU +VOF BOE UIF DIBOHFT JO JUT QMBO OFU

("4# 4AUBUFNFOU /VNCFS SFRVIJSFT UIF 4ZTUFN'"OP VBN MV Q P BU
51JT JOGPSNBUJPO JT QSPWJEFE JO .BOBHFNFOUAT %JTDVTTJPC
JOUSPEVDUJPO BT XFMM BT BO PWFSWJFX BOE BOBMZTJT PG UI
BOE UIF UXP QSFDFEJOH ZFBST 5IF -FUUFS PG 5SBOTNJUUBM J°
DPOKVODUJPO XJUI UIF . % " GPVOE JO UIF 'JOBODJBM 4FDUJPO
JOEFQFOEFOU BVEJUPS

("4# 4UBUFNFOU /VNCFS GPDVTFT PO GJOBODJBM SFQPSUJOH
BEESFTTFE JO UIF 'JOBODJBM 4FDUJPO ("4# 4UBUFNFOU /VNCEFES
SFQPSUJOH SFRVIJSFNFOUT GPS TUBUF BOE MPDBM HPWFSONEFO
QSFQBSF BOOVBM GJOBODJBM TUBUFNFOUT 5P BTTJTU FNQMPZ
B SFTPVSDF DFOUFS BWBIJMBCMF UP FNQMPZFST WJB UIF 734 XF
PQJOJPOT BOE EJTDMPTVSF HVJEBODF DPOUSJCVUJPO SBUFT
EPDVNFOUT
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'PS PUIFS QPTU FNQMPZNFOU CFOFGJUT O01&#T ("4# 4UBUFNFO
GPS TUBUF BOE MPDBM QMBO BENJOJTUSBUPST BOE JT BMTP BE
IVNCFS FTUBCMJTIFT BDDPVOUJOH BOE GJOBODJBM SFQPSUJC
QSPWJEF UIFJS FNQMPZFST XJUI 01&# CFOFGJUT BOE QSFQBSF
NFFUJOH UIF ("4# TUBOEBSE 734 EFWFMPQFE BEEJUJPOBM 01
BEEFE UIPTF SFTPVSDFT UP UIF 734 XFCTJUF S5IPTF POMJOF SF°
EJTDMPTVSF HVJEBODF DPOUSJCVUJPO SBUFT WBMVBUJPO SF(

5|F 4ZTUFNaT NBOBHFNFOU JT SFTQPOTJCMF GPS NBJOUBJOJOH
EFTIHOFE UP QSPWJEF SFBTPOBCMF BTTVSBODF UIBU USBOTBD
HFOFSBM PS TQFDJGJD BVUIPSJ[BUJPO BOE BSF SFDPSEFE BT
QFSNJU QSFQBSBUJPO PG GJOBODJBM TUBUFNFOUT JO BDDPSEE
SFDPHOJ[FT UIBU UIF DPTU PG B DPOUSPM TIPVME OPU FYDFFE
DPOUSPM 5IF JOUFSOBM DPOUSPM TZTUFN JODMVEFT UIF PSHB
BOE SFTQPOTJCIJMJUJFT BOE TPVOE QSBDUJDFT JO UIF QFSGPS|
DPNNFOTVSBUF XJUI UIFJS SFTQPOTJCIJMJUJFT

40%2 2)8 437-8-32 6)786-'8)( *36 &)2)*-87
%7 3* .92) )<46)77)( -2 &-00-327

S5IF 4ZTUFN BMTP IBT BO JOUFSOBM BVEJU QSPHSBN UIBU SFQPS
5SVTUFFT BOE UIF CVEHFU GPS UIF 4ZTUFNaAT BENJOJTUSBUJWI
BQQSPQSJBUFE CZ UIF 7JSHJOJB (FOFSBM "TTFENCMZ

5IF SFUJSFNFOU GVOET IFME CZ UIF 4ZTUFN BSF DPOTUJUVUJPC
EFEJDBUFE UP UIF FYDMVTIJWF CFOFGJU PG JUT NFENCFST SFUJ
JOUFSOBM DPOUSPMT JO FGGFDU EVSJOH UIF GJTDBM ZFBS FOE
BTTFUT BOE QSPWJEF SFBTPOBCMF BTTVSBODF SFHBSEJOH UIF
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*YRHMRK

4)27-32 40%27

$BMDVMBUJPOT GPS UIF 4ZTUFNAT EFGJOFE CFOFGJU QFOTJPO
BDDPSEBODF XJUIl (PWFSONFOUBM "DDPVOUJOBOHIBMEBRSER SARE
1MBOIF NPTU SFDFOU WBMVBUJPO GPS YVOIF QSFIIFOWBWREM QKRBT
MIJBCJIJMJUZ XBT EFUFSNJOFE CBTHEOFO UIFVTBDUWBEH B VIF\& BBNDVWUB/U
BTTVNQUJPOT BQQMJFE UP BMM QFSJPET JODMVEFE JO UIF NFE
E B U F \WP@F

#BTFE PO UIFTF DBMDVMBUJPOT UIF 1MBO 'JEVDJBSZ /FU 1PTJU
XBT GPS UIF 734 4UBUGPBEMBI®G 734 SFBDIFSAMBOIBBEHHSFHBU
UIF 734 1PMJUJDBM 4VCEJWJTJPO 1MBOT 'PS UIF 41034 7B-034
1PTJUJPO BT B QFSDFOUBHF PG UIF 5SPUBBMDEFOTSPOQ-RBICIJWB MZ

51JT DPNQBSFT UP PQFOJOH QMBO GJEVDJBSZ OFU QRVIWRIPO BT

GPS UIF 734 4UBUF 1MBO UIF 734 5FBDIFS 1MBO BOE UIF BH
IMBOT PG BOE SFTQFDUJWFMZ 'PS 41034 7B-034 BOE +3¢
QFOTJPO MJBCIJMJUZBXET SFTQFDUYVWKFIMZ 'BYUIFS JOGPSNBUJI
wBMVBUJPO JT JODMVEFE JO UIF 'JOBODJBM 4FDUJPO BOE UIF "
XFSF CBTFE PO UIBBDPUOBSJBM WBMVBUJPO *O BDDRBEEBCODF XJL
7JSHIOIFB(FOFSBM "TTFNCBZUGN QBF#FEPBSE DFSUJGJFE SBUFT GP
SFUJSFNFOU DPOUSJCVUJPO SBUFT BSF EJTDVTTFE JO GVSUIFS

34)& 40%27

$BMDVMBUJPOT GPS UIF 4ZTUFNaT OUIFS 1PTU &NQMPZNFOU #F(
QVSQPTFT XFSF NBEF JO BDDPSEBODF XJUI (PWFSONFOUBM "DD
‘JOBODJBM 3FQPSUJOH GPS 1PTU &NQMBINNCU W SEG DG OW MVBENOWVTE
QSFTFOUBUJPO XBVYOFSFQBBH B MBUBRGO1&# MIJBCIMJIJUZ XBT EFUF!
BDUVBSJBM WERM¥BUJFDIBH R®EBUFE BDUVBSJBM BTTVNQUJPOT
JO UIF NFBTVSFNFOU BOE SPMMFE GPBXBSE UP UIF NFBTVSFNFC

#BTFE PO UIFTF DBMDVMBUJPOT UIF QMBO GJEVDJBSZ OFU QPT

GPS UIF (SPVQ -JGF *OT@8BODF ™MUBEBJF FNQMPZFF )FBMUI *(
GPS UIF UFBDIFS FNQMPZFF )FBMRS *OFVEBODFHSYFEUBUBM PG |
TVCEJWJTJPO QMBOT GPS )FBBRS$ O FVEBROLDH GVWEGEBE )FBMUI *O°
DPOTUJUVUJPOBM PSS GIPHYBUF GVOEFE )FBMUI *OTVSBODF $SF
BOE GPS UIF TUBUF GVOEFE )FBMUI *OTVSBODF $SFEJU GPS 3
QPTJUJPO BT B QFSDFOUBHF PG UlRPRPWBM %1&B AQOIMIUIMIQEZVSEB

GPS UIF -JOF PG %VUZ "DU QMBO 5IF 7JSHJOJB -PDBM %JTB
TVCEIJWJTJIJPOT X&EBF SFTQFDUJWFMZ

5IJT DPNQBSFT UP UIF PQFOJOH QMBO GJEVDJBSZ OFU QPTJUJP
+VOFI PG GPS UIF (SPVQ -JGF *OT¥8BODOF ™MUBIUF FNQMPZFF
*OTVSBODF $SFEJWIF UFBDIFS FNQMPZFF )FB®™RS UOHR \BSBIBD-H BB
UIF 734 QPMJUJDBM TVCEJWJTJPO QMBGPSRBSF)FBBUF "GOVIVEBD [
*OTVSBODF $SFEJU GPS DPOGRISWIBJIJPOBWF FGBVAIBRFES JFBMUI *O T\
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TFSWIJDFT FNQMPBPSTUBPHUBUF GVOEFE )FBMUI *OTVSBODF $SF
QMBO GJEVDJBSZ OFU QPTJUJPO BT B QFSDFGRPSBHHR % JTIB-CU MU E
*OTVSBODF 1SPH&EPS BOE-JOF PG %VUZ "DU 1SPHSBN 5IF 7JSHJ
QMBOT GPS UFBDIFST BOE QPMBOXED BMSIFTVTQEDVUVIWPMDA X¥SBIFS .
ulJT wBMvVBUJPO JT JODMVEFE JO UIF 'JOBODJBM 4FDUJPO BOE

$POUSJIJCVUIPOT GREFSFITBBMEZFBSUI BBVOYBSIJBM WBMVBUJPO 5
UIF 734 #PBSE PG 5SVTUFFT GPS UIF 01&# QMBOT XFSF GVMMZ C
FYDFQU GPS UIF -JOF PG %VUZ "DU 1SPHSBN GPS XIJDI SBUFT B
UIFTF 01&# QMBOT BSF EJTDVTTFE JO GVSUIFS EFUBJM JO UIF "

-RZIWXQIRXW

"U +VOF UlF UPUBM WBMVF PG UIF 734 NBOBHEBEMBOWBMMODNSFOB UF
GSPN UIF JOWFTUNFOWJ KBBIMNBODF BG- JODSFBTF XBT EVF UP JOD
BOE DPOUSJCVUJPO BDUJWJUZ I5IF 'JYFE *ODPNF $SFEJU 4USB!
BOE .vMUJ "TTFU 1VCMJD 4USBUFHJFT QPSUGPMJP SFUVSOT FYI

51F 4ZTUFNaT OFU QPTJUJPO SFTUSJPWHEEME E 3 MBHEDRSE-JIUFTO B WOV |
JODSFBTF GSPN UIF OEUMWIPI®R JRO® P G

*OGPSNBUJPO SFHBSEJOH UIF JOWFTUNFOU QSPGFTTJPOBMT XI
UIF QFOTJPO BOE 01&# QMBOT DBO CF GPVOE PO QBHFT UISP
TDIFEVMF PG DPNNJTTJPOT BOE JOWFTUNFOU NBOBHFS FYQFOT

"EEJUJPOBM JOGPSNBUJPO PO UIF 4ZTUFNaT JOWFTUNFOU QPMJ
DPNQPTJUJPO BOE JOWFTUNFOU SFUVSO JOGPSNBUJPO JT JODN

OIKMWPEXMZI 9THEXIW

%VSJOH UTFTTJPO UIF 7JSHJOJB (FOFSBM "TTFNCMZ FOBDUFE U
SFUJSFNFOU 4ZTUFN BOE SFUJSFFT DPWFSFE VOEFS 734

&-007

,397) &-00 %2( 7)2%8) &-00 1%/)7 :67 6)59)78)( SFRIQIDBM)2 (1)
BNFOENFOUT UP Q&SPBENFIP GPIENBEOWEY UP 734 JODMVEF

& $IBOHJOH UIF SFRVJSFE NJOJNVN EJTUSJCVUJPO QSPWJTJPOT
& $POGPSNJOH UFSNJOPMPHZ SFMBUFE UP EJTBCJMJUZ SFUJSF

,397) &-00 %2( 7)2%8) &-00 '6)%8)7 8,) :-6+-2-% '%532P&-7 '3286:

7JSHJOJB $BOOBCJT $POUSPM "VUIPSJUZ XJMM GBMM VOEFS UIF

& &NQMPZFFT PG UIF BVUIPSJUZ XJMM CF 734 NFNCFST 4PNF NIJ

& 4QFDJBM BHFOUT PG UIF OFX BVUIPSJUZ BSF FMJHJCMF GPS -

& 5IF $&0 BOE 4QFDJBM "TTJTUBOU BSF BQQPJOUFFT XJUI UIF F
1PMJUJDBM "QQPJOUFFT 0311"
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e 4FDUJPOT PG UIF CJMM UIBU JNQBDU 734 CFDPNF FGGFDUJWF

,397) &-00 %2( 7)2%8) &-00 )78%&0-7,)7 34-3-( %&%B3Y) XIMMS, 3
NBOBHF BOE JOWFTU UIF 0QJPJE "CBUFNFOU 'VOE BMPOHTJEF U

7)2%8) &-00 039(392 '3928= 34)6%8-32 3* 03'"MMPXT -PVEB&I)28P
UP FOUFS B DPOUSBDU XJUI UIF %FQBSUNFOU PG )FBMUI GPS Ul
$VSSFOUMZ UIF MPDBM EFQBSUNFOU PG IFBMUI JT PQFSBUFE B
HPWFSONF@MMJMM NPWFT BGGFDUFE FNQMPZFFT GSPN TUBUF FN(
$PVOUZ

7;36/)67h '314)27%8-32 &-007

,397) &-00 %2( 7)2%8) &-00 % ((7 ,=4)68)27-32 %2( ,)%68 (-7)%7)

)0-+-&0) )17 4)67.8A2F0 TBMBSJFE PS WPMVOUFFS FNFSHFODZ NFEJ

GPS UIF IZQFSUFOTJPO BOE IFBSU EJTFBTF QSFTVNQUJPOT

& $PWFST TBMBSJFE PS WPMVOUFFS &.4 QFSTPOOFM BT EFGJO
IBT MFHBMMZ BEPQUFE B SFTPMVUJPO EFDMBSJOH JU XJMM Q
TVCTFDUJPO

& 5|F MFHJTMBUJPO JT QSPTQFDUJWF POMZ FGGFDUJWF +VMZ

,397) &-00 % ((7 '3:-( 46)79148-32 *36 ,)%0EEK6$0UB - ()6BT XPSL

DPNQFOTBUJPO QSFTVNQUJPO $07*% XJMM CF DPOTJEFSFE B

& JFBMUI DBSF QSPWJEFST BT EFGJOFE JO f XIP BT QB¢
JOWPMWFE JO EJBHOPTJOH PS USFBUJOH QFSTPOT LOPXO PS

& 5IF QSFTVNQUJPO DPWFST EFBUI PS EJTBCJMJUZ PO PS BGUF.

& $FSUBJO DSJUFSJB NVTU CF NFU EFQFOEJOH PO UIF EBUF PG
BQQMZ

,397) &-00 %2( 7)2%8) &-00 % ((7 '3:-( %7 ;36/)67h '314)27%8-3
8 7*% XJMM CF DPOTJEFSFE B QSFTVNQUJPO GPS UIF GPMMPX
& 'JSFGJHIUFST

&NFSHFODZ NFEJDBM TFSWJDFT QFSTPOOFM

-BX FOGPSDFNFOU PGGJDFST

$PSSFDUJPOBM PGGJDFST

3FHJPOBM KBJM PGGJDFST

5/1F QSFTVNQUJPO DPWFST EFBUI PS EJTBCJMJUZ PO PS BGUF!

M @ D @D D D

38,)6 0)+-70%8-32

7)2%8) .3-28 6)73098-32 789(= '3:-( h7 -14%'8%3ISFDRI0OUHTHRIOU
-FHJTMBUJWF "VEJU BOE 3FWJFX $PNNJTTJPO UP TUVEZ UIF JNQ
TUVEFOUT BOE TDIPPM FNQMPZFFT JODMVEJOH BNPOH PUIFS L
QBOEFNJD PO TUBGGJOH MFWFMT JODMVEJOH UIF JNQBDU PG L
SFTJHOBUJPOT PO EFMJWFSZ PG JOTUSVDUJPO BOE UIF BCJMJU
TUVEZ XJMM BMTP FYBNJOF FNQMPZNFOU MFWFMT BOE MPDBM C

-2863(9'836=7)'8-32 °



78%8) &9(+)8

-8)1 6)4%=1)28 3* ()*)66)( '32BSPAY3ERT NIJMMJPO UP 734 JO C

SFEVDF VOGVOEFE MJBCJMJUJFT PG UIF UFBDIFS SFUJSFNFOU C

& NJMMJPO XJMM QBZ PGG UIF CBMBODF PG EFGFSSFE DPOL
FYQFDUFE

& NIJMMJPO XJMM JODSFBTF GVOEJOH MFWFMT PG UIF IFBML

-8)1 . 6)59-6) %229%0 6)4368 32 03(% )0-+-B3PRMV-IQBENE7T-34BABE7UIF

7JSHJOJB %FQBSUNFOU PG )VNBO 3FTPVSDF .BOBHFNFOU UP QS
(FOFSBM "TTENCMZ UIBU JODMVEFT TUBUJTUJDT BOE EFNPHSBQ
EFUFSNJOBUJPOT 5IF (PWFSOPSaT SFDPNNFOEBUJPO SFENPWFT
QFSTPO BT EFGJOFE JO f # XIP XBT JOKVSFE JO UIF MJO
EJTBCIMJIJUZ GPS QVSQPTFT PG -0%" JT JO .BSDI BOE QSPWJI
IFBMUI JOTVSBODF DPWFSBHF VQPO EJWPSDF PS SFNBSSJBHF

1IQFIVWLMT

1)1&)6 %2( 6)8-6)) ,-+,BIF, &P UBM 734 NFNCFSTIJQ BNGNSFBTF 5 FELEI
BOE CFOFGJDJBSJFURO GJU DEBIM XEFEBSERBF TFOUJOH BO JODSFBT

5IF GPMMPXJOH BSF IJHIMJHIUT GSPN UIF GJTDBM ZFBS

5IF OVNCFS PG BDUJWF 734 NFNoGHPNT BHDSFBTFE
5IF OVNCFS PG SFUJSFFT BOE CGGORFNGGIDUBSIFT JODSFBTFE

734 QBJE NIMRIPOUIJSFEFNFOU CFOFGJUDPRWBIBIFHE &I IMMI 2 OB
SFUJSFENFOU CFOFGJUT JO GJTDBM ZFBS

5IF OVNCFS PG JOBDUJWF BOE EFGIKESSRNE NFNCFST JODSFBTFI

"UPUBM PNGFNCFST IFME BDDPVOUT UISPVHI UIF $PNNPOXFBML
$PNQFOTBUJPO 1MBO BU UIF FOE PG UIF GIAHDBIMW EEBE DBG IUNE
UISPVHI UIF 7JSHJOJB $BTI .BUDI 1MBO

$POUJOVFE
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%-1-2+ *36 )<')0D32)QFSTPOOFM DPOUJOVFE UP NFFU PS FYDFFE L
BT UIF GPMMPXJOH IJHIMJHIUT TIPX

34)6%8-32%0 1)%796)7 8%6+)8 * = 6)7908

S %3 @J QSRXLP] IMRERGMEPXGBRXNBERGMEP
FLPHOLQHVV RI ORQW%%\é’\?%RA \?:I\Xé) MSRW GSQVIRGEREGC MP KIEIXMEBWRXY GSQTPIXI

$FERXQW SHFRQFLOLD IWW HE] SJ XLI JSPPBWRRW\@ SFRHLSJI XLI JSPPS[N

7LPHOLQHVV RI 5HVSR \
OHVVDJHY 5HEHLYHG 3(\\{02 I@EKI VIWTSRWI XMQI EHZNVEKMW DNERRWI XMQI M

&XVWRPHU &RXQVHOL WVHVYJHE]W HE]W

7LPHOLQHVV RI ORQWIﬁ(RA\V\?mL\%%%é@D VIXMVIQIRX SJ QSRXLP] VIXMVIQIRX

, TVSGIVWHMW AR WEXIR XN BR SXGEIWWIH |
LVEXUVHPHQWYV JMVWX FYWMRIWW HE] SIMLWR FSRRANLMRIWW HE] SJ XLI

SI WIVZMGI VIXMVIQIRXWITWIEFIWW I HV MKMVIQIRXW
7LPHOLQHVV RI 6HUY LRHEXHW XMNVRMHREWYI QFIVWXEEX WIX WY MEKWECQMAMW EVI \
URFHVVHG VIXMVIQIRX FIRIIMXW SRVIKAMVMMRX NIKMWDQOVRXR XLI

TE]J]QIRX HEXI JSV [LMGL XE]JQERX HEMKMERI[LMGL XLI] E

SI HMWEFMPMX] VIXMVIABRXWWEBRPWMWIH/ I XMVIQ
$FFXUDF\ Rl 'LVDELOLWSV5HWIGIHRHIQG®SNVIWTSRIMWRHMELRXKIMGSVVIWTSRHMR
BURFHVVHG TE]J]QIRX GSVVIGXP] VIIPIMEAYIRKICHQFIEEOM VIJPIGXW

WIVZMGI VIGSVH WIVZMGI VIGSVH

SJIIQTPS]IV GSRXVMFYXMSRIQTPS]IV GSRXVMFY XI
;LRZHWOULLQEHXVV\\//LEI(Q(zgg:?%%‘]ﬂvng\%MSR WRETWLGSRIHBMVOEXRESRIMREAWLSXW |
I I-ll' XLl QSRXL MRXLIMI®RH XSUIIXEVIQIBRXL MR [LMG

7LPHOLQHVYV RI :RUNIORZ SJ HSGYQIRXW :67 VIGIMAWHSWAYQIRXW :67 VIGIM
'REXPHQWDWLRQ ,PDIM@QEKIH [MXLMR SRI FYWMRBKWHHEXEMK ISRMFXWMRIW'

'VMXMGEP FYWMRIWW WIWDMXMG EF IFEFXZBEWRPIEVAR IW]W XIQ
3O0DQQHG ,7 6\VWHP $YDLOSEXQLWMQI HYVMRK TIVEBSXWISIMQI HYVMRK TIVNM
TPERRIH EZEMPEFMPMX]TPERRIH EZEMPEFMPMX]

SJ IPMKMFPI JYPP XMQI ¥ IPMKMFPI JYPP XMQI
MRMWXVEXMSR IQTPEHOQM RMA MY E XM SFREQ@KPS]IIW
IMKLX LSYVW SJ TVSJIWWWISIRE PSHIZW ST JNRXI IWWMSR

(PSOR\HH 3URIHVVLRQ
'"HYHORSPHQW 200
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JHYGEXMSR ERH "'SYRWIPMRK

*O BEEJUJPO UP UIFTF BDIJFWFNFOUT 734 TUBGG QSPWJEFE DF
PQQPSUVOJUJFT GPS NFNCFST BOE FNQMPZFST UISPVHIPVU UIF

é 5IF 734 $VTUPNFS $POUBDU $FOUFS BOTXFSFE DBMMT B(

e 51F .FNCFS $PVOTFMJOH 5FBN DPOEVDUFE TUBUFXJEF SFUJ
TFTTIPOT XJUI B UPUBM PG BUUFOEFFT BOE QBSUJDJQBL
5IF UFBN BMTP IFME UFMFQIPOF BOE WJSUVBM DPVOTFMJ
BEEJUJPO UP QIJMPUJOH WBSJPVT OFX NZ734 GFBUVSFT UIF L
SFUJSFNFOU QSPDFTT UP TFFL JOEJWJEVBMIJ[FE GFFECBDL BC

é 5IF )ZCSJE $PVOTFMJOH 5FBN DPOEVDUFE 1MBO 'FBUVSFT
SFUJSFNFOU GPSNFSMzZ *$." 3$ BUUFOEFE CZ )ZCSJE 3F
SFUJSFNFOU 1MBO NFNCFS DPVOTFMPST QBSUJDJQBUFE JO G
BEEJUJPO .JTTJPO4RVBSF 3FUJSFNFOU IFME )ZCSJE OWFS\

e 51F &EVDBUJPO BOE 5SBJOJOH 5FBN DPOWFSUFE JUT JOTUSVLEL
QSPWJEFE TFTTIPOT GPS FNQMPZFST XJUI BUUFOEFFT

FNQMPZFS XFCJOBST XJUI BUUFOEFFT 5IFSF XFSF B UPU

WJEFPT PO TVCKFDUT SBOHJOH GSPN UIF )ZCSJE 3FUJSFNFO!

e 51F &aNQMPZFS 3FQSFTFOUBUJWFT DPOUJOVFE UP PSHBOJ[F FI
wWJTJUuT XI1JDI GPDVT PO UIF GVMM TDPQF PG 734 QSPEVDUT B
FNQMPZFS TJUF WJTJUT BOE WJSUVBM FNQMPZFS SPVOEUB
FNQMPZFST JO BUUFOEBODF BOE PGGFSFE UFDIOJDBM BTTJT
BENJOJTUSBUPST BU QBSUJDJQBUJOH FNQMPZFST

e *O BEEJUJPO UIF &NQMPZFS 3FQSFTFOUBUJWFT BTTJTUFE UX
FMFDUJOH UIF (SPVQ -JGF *OTVSBODF 1SPHSBN TJY FNQMPZF
EVUZ FNQMPZFFT GPVS FNQMPZFST FMFDUJOH UIF FOIBODFE
FNQMPZFFT FNQMPZFST FMFDUJOH UIF FOIBODFE IFBMUI JC
UBY EFGFSSFE QVSDIBTF PG QSJPS TFSWJDF UXP FNQMPZFST

%FGFSSFE $PNQFOTBUJPO 1MBO POF FNQMPZFS FMFDUJOF
TVQFSJOUFOEFOUT BOE UXP OFX TUBUF BHFODJFT KPJOJOH °

é 5IF 734 XFCTJUF WB!  NIWRMIBOMSOBHFWFEFXT NZ734 UIF TF
BDDPVOU QPSUBM MFE BHBJO BT POF PG UIF UPQ EFTUJOBUJ

e 51F BWFSBHF aPAONFKODMPEBEBGEQEBUKXKFMM BCPWF UIF HPWFSONFC
e .FNCFS IBKT TVCTDSJCFST XJUIl BO aPQFO SBUFa PG

-RRSZEXMSRW

SIF USBOTGPSNBUJPO PG CVTIJOFTT QSPDFTTFT BOE UFDIOPMPH
PO QSPWJEJOH DPNQSFIFOTJWF BDDFTT UP JOGPSNBUJPO BOE I
5I1JT ZFBS NBSLFE B TJHOJGJDBOU BDIJFWFNFOU BT UIF GJOBM
Nz734 JODMVEJOH PVS VMUIJNBUF HPBM PG POMJOF SFUJSFNFO

OOMJOF SFUJSFNFOU QSPWJEFT PVS NFNCFST BO JOUVJUJWF SF
UIF QSPDFTT UP BJE UIFN JO NBLJOH B XFMM JOGPSNFE EFDJTJ

T 67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



BEEJUJPO 734 MBVODIFE UISFF POMJOF TFMG TFSWJDF GFBUVS
UIFJS CFOFGJDJBSJFT NBOBHF EJSFDU EFQPTJU BDDPVOUT BOE
OFX GFBUVSF FOBCMFT TVSWIJWPST UP SFHIJTUFS GPS B NZ734 E
CFOFGJUT UIFZ SFDFIJWF BT B TVSWJIJWPS PG B 734 SFUJSFF

"T OFX GFBUVSFT BSF BEEFE 734 DPOUJOVFT UP FOIBODF NZ73:
JNQMFNFOUFE UP FOIBODF POMJOF BDDPVOU BVUIFOUJDBUJPO
QSPUFDU TFDVSJUZ CVU BMTP SFJOGPSDF NzZ734a IPMJTUJD POl

*OUFSOBMMZ 734 JT QSFQBSJOH GPS UIF TUBUFXJEF IJNQMENFC
SFTPVSDF QMBOOJOH TPMVUJPO UIBU SFQMBDFT TFWFSBM TUBL
TFSWFT UISFF SPMFT JO UIF OFX TZTUFN XIJDI JODMVEF VTJOH
SFQPSUJOH BHFODZ GPS NFNCFS SFUJSFNFOU DPOUSJCVUJPOT
NPOUIMZ CFOFGJU QBZNFOUT 3FMFBTFT BSF TDIFEVMFE JO GJT

734 SFQMBDFE JUT &OUFSQSJTF 'JOBODJBM 4ZTUFN XJUI B DMP\
CVTIJOFTT NBOBHFNFOU TPGUXBSF GPS QSPDVSFNFOU GJOBOD.
B NPSF SPCVTU XPSLGMPX GPS CVTJOFTT QSPDFTTFT BMMPXJO

5IF TFDVSF POMJOF NZ734 TZTUFN DPOUJOVFT UP BUUSBDU VTF
TFSWF BT B WBMVBCMF SFTPVSDF GPS NFNCFST SFUJSFFT BOE
e 5|lF DVNVMBUJWF OVNCFS PG SFHJTUFSFE VTFST BT PG +VOF

e *O GJTDBM ZFBS UIFSF XFSF NFNCFS BOE SFUJSFF Si

e .FNCFST BSF UBLJOH HSFBUFS BEWBOUBHF PG UIF NZ734 3FU.
UIFJS GVUVSFT BOE BEKVTU UIFJS TBWJOHT HPBMT DSFBUJO!
FTUIJNBUFT JO GJTDBM ZFBS

Q]:67 1)1&)6 97)67

JLUVW WLPH DQG UHWXUQLQJ XVHUV RI P\956 ZHUH UHTXLUHG WR UHJLVWHU ZLWK
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5IF NZ2734 'JOBODJBM 8FMMOFTT QSPHSBN OPX JO JUT GPVSUI ¢
EFDJTIJPOT PO DVSSFOU GJOBODJBM NBUUFST XIJMF TBWJOH GF
XJOOJOH QSPHSBN QSPWJEFT B QFSTPOBMJ[FE DVTUPNFS FYQF
FOHBHJOH VTFST JO DPMMBCPSBUJPO XJUI PVS QBSUOFS J(SBE

1BHF WIJFXT PG NzZ734 'JOBODJBM 8FMMOFTT GPS GJTDBM ZFBS
UISPVHI UIF QVCMJD XFCTJUF 5IFSF XFSF SFHIJTUSBUJPOT
ZFBS

5IF NZ2734 'JOBODJBM 8FMMOFTT QSPHSBN SFTQPOEFE OJNCMZ E
JOGPSNBUJPO UP NFNCFST PO B OVNCFS PG CVEHFUJOH NBOBH
QBSUJDVMBSMZ JNQPSUBOU EVSJOH B UJNF PG FDPOPNJD WPME

%GORS[PIHKQIRXW

*O B UIJNF PG GBTU DIBOHFT BOE NJMFTUPOF BDDPNQMJTINFOU"
TFSWIJDF BOE CFOFGJUT EFMIWFSZ BOE SFTQPOTJCMF TUFXBSE
FNQPXFSJOH PVS NFENCFST UP CF BDUJWF QBSUOFST JO QMBOO.
UP UIF )ZCSJE 3FUJSFNFOU 1MBO NPOJUPSJOH BOE NBOBHJOH
QBSUJDJQBUJOH JO TVQQMEFNFOUBM EFGFSSFE DPNQFOTBUJPO
S8FMMOFTT

SIFTF FGGPSUT IBWF CFFO CPMTUFSFE CZ PVS NVMUJ ZFBS USB
734 XI1JDI DBQQFE UIJT ZFBS XJUIl UIF BEEJUJPO PG POMJOF SFI
DPOUJOVJOH UP XPSL SFNPUFMZ UISPVHI UIF GJTDBM ZFBS BOE
BEEJUJPO UP VTVBM XPSLMPBET 734 TUBGG SFNBJOFE DPOOFD
UP PVS NFNCFST SFUJSFFT CFOFGJDJBSJFT FNQMPZFST BOE T

SIFTF BDIJFWFNFOUT BNPOH PUIFST IBWF CFFO BDIJFWFE UISF
734a QBSUJDJQBUJOH FNQMPZFST BOE CVTJOFTT QBSUOFST BO
HSBUFGVM UP FBDI PG UIFTF JOEJWJEVBMT BOE SFQSFTFOUBUJ
*O DMPTJOH XF XJTI UP SFDPHOJ[F BOE UIBOL (PWFSOPS 3BMQ|
"TTENCMZ GPS UIFJS DPOUJOVJOH DPNNJUNFOU UP UIF GJOBOD.
CFOFGJDJBSJFT PG UIF 7JSHJOJB 3FUJSFNFOU 4ZTUFN 5PHFUIF

SFTQFDUGVMMZ TVCNJUUFE

4EXVMGME 7 &MWLST &EVV] ' *EMWSR
%JSFDUPS $I1JFG 'JOBODJBM 0GGJDFS
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-RHITIRHIRX %YHMXSVDbW 6ITSVX
1EREKIQIRXDW (MWGYWWMSR ERH %YREPIWMW
&EWMG *MRERGMEP 7XEXIQIRXW
67 7TXEXIQIRX SJ *MHYGMEV] 21X 4SWMXMSR (IJMRIH &IRIJMX 4IRWMSR 8VYWX *
167 7TXEXIQIRX SJ 'LERKIW MR *MHYGMEV] 21X 4SWMXMSR (IJMRIH &IRIIJMX 4IRWN
67 7TXEXIQIRX SJ *MHYGMEV] 21X 4SWMXMSR (IJMRIH &IRIJMX 4IRWMSR 8VYWX *
167 TXEXIQIRX SJ 'LERKIW MR *MHYGMEV] 21X 4SWMXMSR (IJMRIH &IRIJMX 4IRWN
167 'SQFMRMRK 7XEXIQIRX SJ *MHYGMEV] 2IX 4SWMXMSR
67 'SQFMRMRK 7XEXIQIRX SJ 'LERKIW MR *MHYGMEV] 21X 4SWMXMSR
67 'SQFMRMRK 7XEXIQIRX SJ *MHYGMEV] 2IX 4SWMXMSR 3XLIV )QTPS]IlI &IRIIJMX
167 'SQFMRMRK 7XEXIQIRX SJ 'LERKIW MR *MHYGMEV] 21X 4SWMXMSR 3XLIV )QTF
6IXMVII ,IEPXL -RWYVERGI 'VIHMX 'SQFMRMRK 7XEXIQIRX SJ *MHYGMEV] 21X 4SW|
6IXMVII ,IEPXL -RWYVERGI 'VIHMX 'SQFMRMRK 7XEXIQIRX SJ 'LERKIW MR *MHYGM
:0(4 'SQFMRMRK 7XEXIQIRX SJ *MHYGMEV] 2IX 4SWMXMSR
:0(4 'SQFMRMRK 7XEXIQIRX SJ 'LERKIW MR *MHYGMEV] 21X 4SWMXMSR
167 7TXEXIQIRX SJ *MHYGMEV] 21X 4SWMXMSR 3XLIV '"YWXSHMEP 4PERW
167 7TXEXIQIRX SJ 'LERKIW MR *MHYGMEV] 2IX 4SWMXMSR 3XLIV '"YWXSHMEP 4PEF
2SXIW XS *MRERGMEP 7XEXIQIRXW
7GLIHYPI SJ )QTPS]IVWD 21X 4IRWMSR OMEFMPMX] F] 7]WXIQ ERH 4PER
7GLIHYPI SJ %GXYEVMEP 1IXLSHW ERH 7TMKRMJMGERX %YWWYQTXMSRW 4IRWMSR
7GLIHYPI SJ -QTEGX SJ 'LERKIW MR (MWGSYRX 6EXI 4IRWMSR 4PERW
7GLIHYPI SJ 4AEVXMGMTEXMRK )QTPS]IVW 34)& 4PERW
7GLIHYPI SJ )QTPS]IVWD 21X 34)& OMEFMPMX] F] 4VSKVEQ ERH 4PER
7GLIHYPI SJ %GXYEVMEP 1IXLSHW ERH 7TMKRMJIJMGERX %YWWYQTXMSRW 34)& 4PE
7GLIHYPI SJ -QTEGX SJ 'LERKIW MR (MWGSYRX 6EXI 03(% 4PER
7GLIHYPI SJ -QTEGX SJ 'LERKIW MR ,IEPXL "EVI 8VIRH 6EXI 03(% 4PER
7GLIHYPI SJ -QTEGX SJ 'LERKIW MR (MWGSYRX 6EXI 2SR 03(% 34)& 4PERW
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKIW MR )QTPS]IVWD 21X 4IRWMSR OMEFN
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKIW MR )QTPS]IVWD 21X 4IRWMSR OMEFI
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKIW MR )QTPS]IVWD 21X 4IRWMSR OMEFN
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKIW MR )QTPS]IVWD 21X 4IRWMSR OMEFN
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKIW MR )QTPS]IVWD 21X 4IRWMSR OMEFI
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKIW MR )QTPS]IVWD 21X 4IRWMSR OMEFN
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ )QTPS]IV 'SRXVMFYXMSRW 4IRWMSR 4PERW
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ -RZIWXQIRX 6IXYVRW
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ 'LERKIW MR )QTPS]IVWD 21X 34)& OMEFMPMX
6IUYMVIH 7YTTPIQIRXEV] 7GLIHYPI SJ )QTPS]IV 'SRXVMFYXMSRW 34)& 4PERW
7GLIHYPI SJ -RZIWXQIRX )\TIRWIW
7GLIHYPI SJ %HQMRMWXVEXMZI )\TIRWIW
7GLIHYPI SJ 4VSJIWWMSREP ERH 'SRWYPXMRK 71VZMGIW
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%FDFNCEFS

5|F )POPSBCMF 3BMQI 4 /PSUIBN
(PWFSOPS PG 7JSHJOJB

5|F )POPSBCMF ,FOOFUI 3 1MVN
$IBJSNBO +PJOU -FHJTMBUJWF "VEJU
BOE 3FWJFX $PNNJTTJPO

#PBSE PG 5SVTUFFT
7JSHJOJB 3FUJSFNFOU 4ZTUFN

,1'(3(1'(17 $8',725V6 5(3257
6ITSVX SR *MRERGMEP 7XEXIQIRXW

8F IBWF BVEJUFE UIF BDDPNQBOZJOH GJOBODJBM TUBUFNFOUT
GPS UIF ZFBS FOEFE +VOF BOE UIF SFMBUFE OPUFT UP U
UIF 4ZTUFNaT CBTJD GJOBODJBM TUBUFNFOUT BT MJTUFE JO UII

l1EREKIQIRXhW 6IWTSRWMFMPMX] JSV XLI *MRERGMEP 7XEXIQIR>

.BOBHFNFOU JT SFTQPOTJCMF GPS UIF QSFQBSBUJPO BOE Gt
BDDPSEBODF XJUIl BDDPVOUJOH QSJODJQMFT HFOFSBMMZ BDDF
EFTIJHO IJNQMEFNFOUBUJPO BOE NBJOUFOBODF PG JOUFSOBM D
PG GJOBODJBM TUBUFNFOUT UIBU BSF GSFF GSPN NBUFSJBM NJ

%YHMXSVhW 6IWTSRWMFMPM X]

OVS SFTQPOTJCIMJIJUZ JT UP FYQSFTT BO PQJOJPO PO UIFTF GJ
PVS BVEJU JO BDDPSEBODF XJUI BVEJUJOH TUBOEBSET HFOFSE
TUBOEBSET BQQMJDBCMF UP(RBW68ODMBEBNM BWEIWIN B ALIEBE EH-SHEPT

(FOFSBM PG UIF 60JUFE 4UBUFT 5IPTF TUBOEBSET SFRVJSF UIE
BTTVSBODF BCPVU XIFUIFS UIF GJOBODJBM TUBUFNFOUT BSF G

[[[ ETE ZMVKMRME KSZ ° * VITSVXWSETE
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"O BVEJU JOWPMWFT QFSGPSNJOH QSPDFEVSFT UP PCUBJO BVE
GJOBODJBM TUBUFNFOUT 5IF QSPDFEVSFT TFMFDUFE EFQFOE |
UIF SJTLT PG NBUFSJBM NJTTUBUFNFOU PG UIF GJOBODJBM TUE
SJTL BTTFTTNFOUT UIF BVEJUPS DPOTJEFST JOUFSOBM DPO
QSFTFOUBUJPO PG UIF GJOBODJBM TUBUFNFOUT JO PSEFS UP
DJSDVNTUBODFT CVU OPU GPS UIF QVSQPTF PG FYQSFTTJOH B
DPOUSPM "DDPSEJOHMZ XF FYQSFTT OP TVDI PQJOJPO "O BV
BDDPVOUJOH QPMJDJFT VTFE BOE UIF SFBTPOBCMFOFTT PG TJF
XFMM BT FWBMVBUJOH UIF PWFSBMM QSFTFOUBUJPO PG UIF GJC

8F CFMJFWF UIBU UIF BVEJU FWJEFODF XF IBWF PCUBJOFE JT T\
BVEJU PQJOJPO

STMRMSR

*O PVS PQJOJPO UIF GJOBODJBM TUBUFNFOUT SFGFSSFE UP B
OFU QPTJUJPO PG UIF 7JSHJOJB 3FUJSFNFOU 4ZTUFN BT PG +V(
GPS UIF ZFBS FOEFE JO BDDPSEBODF XJUIl BDDPVOUJOH QSJC
"NFSJDB

JQTLEWMW SJ 1EXXIV

SFMBUJPOTIJQ UP UIF $PNNPOXFBMUI PG 7JSHJC

"T EJTDVTTFE JO /PUF UIF CBTJD GJOBODJBM TUBUFNFOUT F
QPTJUJPO BOE UIF DIBOHFT JO GJOBODJBM QPTJUJPO PG PC
JOGPSNBUJPO PG UIF $PNNPOXFBMUI PG 7JSHJOJB UIBU JT BUU
OPU QVSQPSU UP BOE EP OPU QSFTFOU GBJSMZ UIF $PNNPOXF

BOE UIF DIBOHFT JO JUT GJOBODJBM QPTJUJPO BOE JUT
JO DPOGPSNJUZ XJUl BDDPVOUJOH QSJODJQMFT HFOFSBMMZ BI
OPU NPEJGJFE XJUI SFTQFDU UP UIJT NBUUFS

3XLIV 1EXXIVW

1SJPS :FBS 4VNNBSJ[FE $PNQBSBUJWF *OGPSNBU
8F IBWF QSFWJPVTMZ BVEJUFE UIF 4ZTUFNaT GJOBODJBM T
PQJOJPO PO UIF SFTQFDUIJWF GJOBODJBM TUBUFNFOUT JO PVS

TVNNBSJ[FE DPNQBSBUJWF JOGPSNBUJPO QSFTFOUFE IFSFJO
DPOTJTUFOU JO BMM NBUFSJBM SFTQFDUT XJUI UIF BVEJUFE G
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3FRVIJSFE 4VQQMFNFOUBSZ *OGPSNBUJPO

"DDPVOUJOH QSJODIJQMFT HFOFSBMMZ BDDFQUFE JO UIF 60JU
QSFTFOUFE UP TVQQMFNFOU UIF CBTJD GJOBODJBM TUBUFNFOI
UISPVHI BOE UIF 4DIFEVMFT PG $IBOHFT JO &NQMPZFSTa /F
$POUSJCVUJIPOT GPS QFOTJPO QMBOT 4DIFEVMF PG *OWFTUNF
OUIFS 1PTU &NQMPZNFOU #FOFGJU O01&# -JBCJMJUZ BOE 3F
$POUSJCVUJIPOT GPS PUIFS QPTU FNQMPZNFOU CFOFGJU QMB
BMUIPVHI OPU B QBSU PG UIF CBTJD GJOBODJBM TUBUFNFOUT

#PBSE XIP DPOTJEFST JU UP CF BO FTTFOUJBM QBSU PG UIF

TUBUFNFOUT JO BO BQQSPQSJBUF PQFSBUJPOBM FDPOPNJD F
QSPDFEVSFT UP UIF SFRVJSFE TVQQMFNFOUBSZ JOGPSNBUJP(
BDDFQUFE JO UIF 60JUFE 4UBUFT PG "NFSJDB XIJDI DPOTJTUFI
QSFQBSJOH UIF JOGPSNBUJPO BOE DPNQBSJOH UIF JOGPSNBUJ
PVS JORVJSJFT UIF CBTJD GJOBODJBM TUBUFNFOUT BOE PUIF
GJoOBODJBM TUBUFNFOUT 8F EP OPU FYQSFTT BO PQJOJPO PS |
MIJNJUFE QSPDFEVSFT EP OPU QSPWJEF VT XJUI TVGGJDJFOU FV

4VQQMFNFOUBSZ BOE OUIFS *OGPSNBUJPO

OvS BVEJU XBT DPOEVDUFE GPS UIF QVSQPTF PG GPSNJOH BO |
DPNQSJTF UIF 4ZTUFNaT CBTJD GJOBODJBM TUBUFNFOUT 5IF B
ADIFEVMFT PG *OWFTUNFOU &YQFOTFT "ENJOJTUSBUJWF &YQF(
PUIFS JOGPSNBUJPO TVDI BT UIF 'JOBODJBM BOE 4UBUJTUJD
*OUSPEVDUPSZ *OWFTUNFOU "DUVBSJBM BOE 4UBUJTUJDBM
BOBMZTJT BOE BSF OPU B SFRVJSFE QBSU PG UIF CBTJD GJOBO!

5IF ADIFEVMFT PG *OWFTUNFOU &YQFOTFT "ENJOJTUSBUJWF &°
BSF UIF SFTQPOTJCIJMJUZ PG NBOBHFNFOU BOE XFSF EFSIJWFE
BOE PUIFS SFDPSET VTFE UP QSFQBSF UIF CBTJD GJOBODJBM T
BVEJUJOH QSPDFEVSFT BQQMJFE JO UIF BVEJU PG UIF CBTJD C
JODMVEJOH DPNQBSJOH BOE SFDPODJMJOH TVDI JOGPSNBUJPO
VTFE UP QSFQBSF UIF CBTJD GJOBODJBM TUBUFNFOUT PS UP
BEEJUJPOBM QSPDFEVSFT JO BDDPSEBODF XJUIl BVEJUJOH TU
"NFSJDB *O PVS PQJOJPO UIF 4DIFEVMFT PG *OWFTUNFOU &YC
BOE $POTVMUJOH 4FSWJDFT BSF GBJSMZ TUBUFE JO BMM NBU|
UBLFO BT B XIPMF

5|F 'JoBODJBM BOE 4UBUJTUJDBM )JHIMJHIUT GPS BMM QFOTJPC

BOE 4uBUJTUJDBM TFDUJPOT IBWF OPU CFFO TVCKFDUFE UP U]
GJOBODJBM TUBUFNFOUT BOE BDDPSEJOHMZ XF EP OPU FYQSF
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3XLIV 6ITSVXMRKSAWRMMRXPAPYHMXMRK 7XERHEVHW

*O BDDPSEBROMFSRONFIOU "VEXIRUIBWFABBOEBSHVFE PVS SFQPSU EI
PVS DPOTJEFSBUJPO PG UIF 4ZTUFNaT JOUFSOBM DPOUSPM PW
XJUl DFSUBJO QSPWJTJPOT PG MBXT SFHVMBUJPOT DPOUSBDI
ulBU SFQPSU JT UP EFTDSJCF UIF TDPQF PG PVS UFTUJOH PG J
BOE UIF SFTVMUT PG UIBU UFTUJOH BOE OPU UP QSPWJEF BO
GJoOBODJBM SFQPSUJOH PS PO DPNQMJBODF 5IBU SFQPSU JT B
(PWFSONFOU "VEJOJDPOZUBPEBXHE TUIF 4ZTUFNaT JOUFSOBM D
DPNQMJBODF

4UBDJ " )FOTIBX
"6%*503 0' 16#-*% "$$06/54

T 67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



LI :MVKMRME 6IXMVIQIRX 7]WXIQ XLI 7]WXIQ EHQMRMWXI
ETTVS\MQEXQPQFIVW VIXMVIIWSBERHAYNVRIW GG EXMM I"MRERG N
TVIWIRX XLI TPERWDHD RIX TSWMXMSR ERH GLERKIW MR RIX
*MRERGMEP 7XEXIQIRXW -R WYTTSVX SJ XLMW MRJSVQEXN
(MWGYWWMSR ERH %YREP]WMW SJ EGXMZMX] EJJIGXMRK XL
ERH TVIZMSYW JMWGEP JIEVW -X EPWS MRGPYHIW XLI 2SX
EFSYX XLI WXEXIQIRXW EW [IPP EW VIUYMVIH WGLIHYPIW I
ERH XLI EHQMRMWXVEXMSR SJ XLI TPERW

IEREKIQIRXhW (MWGYWWRMSMPERR]T B %JTBCIJMJUZ *OTV

MPDBM HPWFSONFOU FNQMPZFFT
NWREPJWMW 9REYHMXIH 5 55vTu 'VOE "MM PG UIFTF G

C PUIFS FNQMPZFF CFOFGJU USVTL
.BOBHFNFOUAT %JTDVTTIPO BOSCOBMATEb L POWIEFNoMPZEF C

IJHIMJHIUT PG UIF GVOEJOH PGrWIE@MB LT BGECU N/ DiBSZ GVOE
QFSGPSNBODF BOE PQFSBUJPOT PG UIF 4ZTUFN GPS UIF

GJTDBM ZFBS FOESFH W\OWP SNBYPIPJZTUFN BMTP IBT GVMM JOWF
QSPWJEFE JO UIF *OUSPEVDUPSPS+BWHISUREOUYPERDBN ESVI@MT Xl

BOE 4UBUJTUJDBM TFDUJPOT D P RMNEFRXOBMUY )FB M p3FrTFiBSP |
$PNNPOXFBMUIAT "UUPSOFZT 5SE

51F 4ZTUFN BENJOJTUFST UXP BHGJOPMEVORGFSJUSFGJIJHIUFSTA B
SFUJSFNFOU CFOFGJU TUSVDUWBSSLFSVB8G@F B0 EMEBSE BSRPHS
B IZCSJE SFUJSFNFOU CFOFGJWIUSOWEVENFOIUMP BWAP MGP 73
UIF GPMMPXJOH TZTUFNT IBWF . FNOQMRZFFT XJUJ 1MBO
BOE 1IMBO CFOFGJUT POMZ UIF 734 BOE +34 TZTUFNT
IBWF FNQMPZFFT XJUI 1ZCSJE CFOFHG PENCINr P §ARHBMFOFU QPT,

TZTUFNT BSF EFGJOFE BT QFOTJFY/YEV ™S BWPVFE GRIEHMOFC

\ BU +VOF SFQSFTFOUJOH BO J(
¢ 7JSHJOJB 3FUJSFNFOU 4ZTUFN 734c QP@gPYBIFPN UIF OFU OFP

FNQMPZFFT UFBDIFST PUIFS Fpdd HILMF TDIPPM
EJWITIJPO FNQMPZFFT FNQMEZFFT4I%(%U%BSUJDJ BUJO

H
QPMJUJDBM TVCEJWJTJPOT BDPIFU WerN ) ANo FFIHIUFE S
FNQMPZFFT JOWFTUNFOUT EVSJOH UIF GJT

\ . XBT _DPNQBSFE UP B SFI
& 4UBUF 1PMJDF 0GGJDFSTa 3FUJSFNFOU AZTEFMOBM ZFBS FOEJ

41034 GPS TUBUF QPMJDF PGCGIRPHYIDSEBTE XBT EVF QSJIJNBS

e 7JSHJOJB -BX 0GGJDFSTa 3FUJSHNFAIPHS NBPOPENPG UIF QSINBSZ
7B-034 GPS OPO MPDBM HPWFQSOSRHESBNTIS8PFOUEMUI BTTFU T
MBX PGGJDFST PUIFS UIBO TUBQRSYEWIMIFP PGGIDFST

¢ +VEJDJBM 3FUJSFNFOU 4ZTURNSH3 MBYFS K WB-MVBRGPOT PG U
TUBUF DPVSUT PG SFDPSE TUBUFSEPIUSIDOCDHEFYWBO BOHI .BD
PUIFS RVBMJGZJOH FNQMPZFFT$SPOTVMUJOH --$ VTJOH UIF ("4

R&MDVI\IA__BUJPO QSPDFTTF

S

iF

51F 4ZTUFN BMTP BENJOJTUFST UTF (SPYQ' -

*OTVSBODF 'VOE 3FUJSFF )FBMUI.* E %%é%{ﬁ%%ﬁépséﬂiﬁuuﬁ
%ii's P JMIFU Z 3%

'VOE B %JTBCJIJMJUZ *OTVSBODF
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TUBUF QMBX»S UIF 734 UFBDIFSQ@PMBOJDBM TVCEJWJTJPO QMB
GPS UIF BHHSFHBUF UPUBMSFEJIJUF GRS UIF TUBUF GVOEF
QPMJUJDBM TVCEJVGFPISRQOQMBOATVSBODF $SFEJU GPS DPOTU

GPS 7B-034 BOE&PS +34 5I1JT GPS UIF TUBUF GVOEFE )F
DPNQBSFT UP UIFE-BAMOBF SPMMFE$SSFEJU GPS TPDJBM TFSWJDFT
GPSXBSE UP +WOFO UIF QMBO GPS UIF TUBUF GVOEFE )F

GJEVDJBSZ OFU QPTJUJPO BT B$QFBED¥F GPBHFFPIGTWIFBST *O B
UPUBM QFOTJPO MGRPGIMIRUZ3MBGJEVDJIJBSZ OFU QPTJUJPO BT E
TUBUF QMBX»PS UIF 734 UFBDIFSUPMBM 01&# MIJBCIJMRE AUNMXBT
GPS UIF BHHSFHBUF UPUBNo PIBOJMFI32Z *OTVSBO MH $ SUPIHF S
QPMJUJDBM TVCEJIJVGPISRQOQ@MBOIOF PG %VUZ "DU QMBO 5I1F 7
GPS 7B-034 BOEPS +34 %JTBCIMJIJUZ 1SPHSBN QMBOT (

$BWBOBVHI .BDEPOBME $POTVMIEM :]-&B% BCEJBOEIPOT XF:
ST

QFSGPSNFE UIF MBUFTU BDUVB3IB fPOT GPS UIF
OUIFS 1PTU &NQMPZNFOU #FOFGJU 01&# OMBOT
VTJOH UIF ("4# 4UBUFNFoOU /PPZIYBMWD Y ol *“"MRERGME
QSPDFTTFT 6TJOH WEFUBVOFMMEE %GGSQTER]JMRK -RJS\
GPSXBSE UP +WOF QMBO GJEVDJBSZ OFU
QPTJUJPO BT B QFSDFOUBHF 6 QFOTPREB N PNRPOFOUT PG Ul
MJBCJIMJIUZGEBS UIF (SPVQ -J@B4 GJOBODJBM TUBUFNFOUT OF
*OTVSBODF 'VOGES UIF TUBUF FINEQWMANAFFUT BOE SFRVJSFE TVQ
)EBMUI *OTVSBODFGPSFHEUR UFBMSFSQSFQBSFE JO DPOGPSNJUZ
FNQMPZFF )FBMUI *OTVSEP®DHFPSSFEOBODJIBM 3FQPSWBIOH GPS
UIF BHHSFHBUF UPUBM PG UIRFB3GQP K XL D'BM 4 U BEG NFROQ */PT
TVCEJWJITJPO QMBOT GPS )FBMRDYUOAY IBDD R BYAEVAINFOU #F C
GPS UIF TUBUF GVOEFE YFBNVQACPJVSBEGDE | 5 BIROB M BF B
$SFEJU GPS DPOTUJUVGPBOBWMUBGENBPYT OPUFT UP UIF GJOF
UIF TUBUF GVOEFE )FBMUI *OF NRBDIFE STOFEQM FOWFOUBSZ JOGF
TPDJBM TEFSWJIDFT FNEMWSP BFFJO BB GPSNJIUZ XJUI ("4# 4UBUF
TUBUF GVOEFE )FBMUI *OTVSROBPBSEBIYF QPSUJOH GPS 1PTU
SFHJTUSBST *O BEEJUJPO U0BIGH BOBQVERINESEL @FRE CZ ("41
QPTJUJPO BT B QFSDFOUBHF 4B UFMN QUM O V& #
MIJBCIJMJUZ BB UIF %JTBCIMJIUZ
*OTVSBODF 1SPHGPS BOE-JOBWG' *-2%2'-%0 78%6)R 22T UF N
%VUZ "DU QMBO 5IF 7JSHJOJB SPDBM % UNBGIRVTIWDZ' JOBODJB M
1SPHSBN QMBOT GPS UFBDIF$D BOE QMOFIXIDBMP NQBSBUIWF .
TVCEJWJITJPOT KTBF GSPN UIF QSFWJPVT GJTDBM ZFB
SFTQFDUJWFMZ QFOTJPO DPNCJOJOH TUBUFNFOL

5137 DPNOBSFT Up uEBWBGIRIPEICYIBCHE UP QFoTE0 sy
GPSXBSE UP +\WWXOFO UIF QMBO Q

GJEVDJBSZ OFU QPTJUJPO BTY l{ﬁ%@p%ﬁf@ﬁggghgg B TFU PG
RN MJBCGM’SUWKE{B% §HJFOJFBOUPD(BBMSW%lTB)CFJBMMJlillz*f)STI
-JGF *OTVSBODFGVWOHRIF TUB - b

FNQMPZFF )FBMUI *OTVEBSOD %EE;?BM IMBOT $PNCJOJOH T\

p T.BUUSJCVUFE
UIF UFBDIFS FNQMPZFF)FBM\Eé %&Eﬂ* é’l_§¢’%
¥: E@Etﬁ' | BUENFOUT XF

GPS UIF BHHSFHBUF UPU %
BDN‘D CE%’ T PG BDDPVOUJOH
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GPS UIF SFTPVSDFT UIF 4ZTUFN3BEN 3O ITIEFB TR O SBHFBNBFT UP
PG QMBO NFNCFST BOE CFOFGJIDOB®RIFIBMIFUBEUFNFOUT QSPWJE
TUBUFNFOUT JODMVEF BOE BSF JOUFHSBM UP UIF #BTJD

7XEXIQIRX SJ *MHYGMEV] 21X 4SW RN SR ( 719w MG R2 89KEG V7S5 NRIF) 7
YQTPS]II &IRIJMX 8VYWX *YRHW ERHP'NEYMAVEPOMN & F

51 JT TUBUFNFOU SFGMFDUT UIFeCBAWVRB/ABSF B ¢VIQI@ MSHFNPY$BEZ 4D |
BWBJMBCMF UP QBZ CFOFGJUT UPR N ENOQMPIZ FSSFTa) 8AF Tt B®DIEIPO -
CFOFGJDJBSJFT BU UIF FOE PGéUBFRBVIPBIM 4ARKBBSMFNFOUBSZ 4D
@ 7XEXIQIRX SJ 'LERKIW MR *MHYGMERPPIIELMUMRA@IR 1FOTIPO 1MB

4IRWMSR 3XLIV )QTPS]Il &IRIJMK B¥FRWISFRHW GBMFNFOUBSZ 4D
"YWXSHMEAXPHRWMBUFNFOU SFGM+FOWRETWINFOU 3FUVSOT

DIBOHFT JO UIF SFTPVSDFT BWBgMB ¢ME UR, é FNFOUBSZ 4DI

CFOFGJUT UP NFNCFST SFUJSFRT SPFEMpTREFIDERSIGTES 1p T
EVSJOH UIF GJTDBM ZFBS “FOFGIU -JBCIMIUZ

" TVNNBSZ PG UIF #BTJD JOBO@J@NR@gngI\h TMH\H:OUBSZ 4D
QSFTFOUFE JO "JHVSFT  BOE ¢phh& T PTU &

GPMMPX .BOBHFNFOUaT %JTDVTTJRR PP E "OB
5|FTF GIJHVSFT SFGMFDU UIF 4ZTUENAaT JNQMFNFOUBUJPO

PG ("4# 4UBUFNFOU /P X13D I, SENPWEE ULE o 00 -ospm 100830
EFGJOFE DPOUSJCVUJPO QPSUH W@)&JJ'SH'ZT‘?D%&%\Q\AVI:B@&SPWJEF
GSPN UIF QSFTFOUBUJPO BOE PNA \FESrBé\/IJQ)V LPEBND J0|
GVOET 'VSUIFS EJTDVTTJPO PG ﬁg EE@%
QSFTFOUFE JO /PUF . JO UIF /FUBPIGEV BOCDJQM FTUNFOU &YC
4UBUFNEOUT e 4DIFEVMF PG "ENJOJTUSBUJWF
& ADIFEVMF PG 1SPGFTTJPOBM B
AFSWJIDFT
*.+96) 79011%6= 3* *-(9'-%6= 2)8 437-8-32
%8 .92) )<46)77)( -2 1-00-327
-RGVIEWI -RGVIEWI
(IGVIEW| (IGVIEW]I
$VVHWV

'"EWL 6IGIMZEFPIW ERH "ETMXEP %WWIXW
-RZIWXQIRXW
71GYVMX] OIRHMRK 'SPPEXIVEP

7TRWDO $VVHWYV

/ILDELOLWLHYV
%GGSYRXW 4E]JEFPI
-RZIWXQIRX 4YVGLEWIW 4E]JEFPI
SFPMKEXMSRW 9RHIV 7[IGYVMXMIW O0OIRHMRK

7TRWDO /LDELOLWLHV

7TRWDO 1HW 3RVLWLRQ
SHVWULFWHG IRU %HQHILWYV

*-2%2'-%0 7)'8-32 °



*-+96) 7911%6= 3*

*36 8,) =)%67 )2()( .92)

' %2+)7 -2 *-(9'-%6= 2)8 437-8-32

)<46)77)( -2 1-00-327
-RGVIEWI -RGVIEWI
(IGVIEWI (IGVIEWI

$GGLWLRQV

I1IQFIV 'SRXVMFYXMSRW

JQTPS]IV 'SRXVMFYXMSRW

TTIGMEP )QTPS]IV 'SRXVMFYXMSRW
2SR IQTPS]IV 'SRXVMFYXMRK )RXMX]
2IX -RZIWXQIRX -RGSQI
IMWGIPPERISYW 6IZIRYI SVERWJIVW

—)  —)

—)  —)

—_— —

7TRWDO $GGLWLRQV

'"HGXFWLRQV
6IXMVIQIRX &IRIIJMXW
61 JYRHW SJ 1IQFIV 'SRXVMFYXMSRW
-RWYVERGI 4VIQMYQW ERH 'PEMQW

6IXMVII ,IEPXL - RWYVERGI 'VIHMX 6IMQFYVWIQIRXW

(MWEFMPMX] -RWYVERGI! &IRIJMXW
OMRI SJ (YX] %GX 6IMQFYVWIQIRXW
%HQMRMWXVEXMZI ERH 3XLIV )\TIRWIW

TRWDO '"HGXFWLRQV

1HW ,QFUHDVH 'HFUHDVH LQ 1HW 3RVLWLRQ

21X 4SWERIDKMWMRRMRK SJ =1EV

1HW 3RV(@GRQY <HDU

7=78)1 2)8 437-8-32
%8 .92) )<46)77)( -2 &-00-327

41 RWMSR 4PERW

5|F 4ZTUFNaT GVOEJOH PCKFDUJ
UFSN CFOFGJU PCMJHBUJPOT UIES
BOE DPOUSJCVUJPOT "DDPSEJOL!
DPOUSJCVUJPOT BOE UIF JODPNF
QSPWJEF UIF SFTFSWFT OFFEFE
QSPWJEFE VOEFS UIF QMBOT

1)1&)67 6)8-6))7 &)2)*-'-%6-)7
%2( )1403=)67
"QQSPYJNBUFPBMWJIWEF NFENCFST XI

YREPI]WMW SJ *MRERGM EfAN Ve XEZAHISYBSVIDIQBUIOH F

PG +VOF O5IF OVNCFS PG SFUJSF
BOOVJUBOUT UPUBMFEBBRQFESY JI
FOE S5IF EJTUSJCVUJPO PG BDUJ
BOE CFOFGJDJBSJFT BOE FNQMP
"JHVSFT BOE
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-+96) (-786-&98-32 3* %'8-:) 1)1&)67
%8 .92)

41VGIR 4
2YQFIV SJ 8SX I2YQFIV SJ

7XEX1 )QTPS]IIW :67

B8IEGLIVW :67

4SPMXMGEP 7YFHMZMWMSR )QTPS]IIW :67
7XEX| 4SPMGI 3JIJMGIVW 74367

“MVKMRME OE[ 3JJMGIVW :E0367

YHKIW .67

7RWDO OHPEHUV

$GGLWLRQDO LQIRUPDWLRQ DERXW WKH PHPEHUVKLS LV SUHVHQWHG LQ 1RWH DQG

-+96) (-786-&98-32 3* 6)8-6))7 %2( &)2)*-'-%6-)7
%8 .92)

41VGIR 4
2YQFIV SJ 8SX I2YQFIV SJ

7XEXI )QTPS]IIW :67

S8IEGLIVW :67

4SPMXMGEP 7YFHMZMWMSR )QTPS]IIW :67
7XEX| 4SPMGI 3JIMGIVW 74367

‘“MVKMRME OE[ 3JJMGIVW :E0367

YHKIW .67

7RWDO 5HWLUHHV DQG %HQHILFLDULHV

$GGLWLRQDO LQIRUPDWLRQ DERXW UHWLUHHY DQG EHQHILFLDULHYV LV SUHVHQWHG

-+96) (-786-&98-32 3* )1403=)67
%8 .92)

'MXMIW ERH 8S[RW
'SYRXMIW

7GLSSP &SEVHW
TTIGMEP %YXLSVMXMIW
TXEX]I %KIRGMIW

7TRWDO (PSOR\HUV

21 WKH VFKRRO ERDUGYV DOVR SURYLGH FRYHUDJH IRU QRQ WHDFKHU
HPSOR\HHVY DQG DUH WUHDWHG DV SROLWLFDO VXEGLYLVLRQV $ OLVW RI 956
SDUWLFLSDWLQJ HPSOR\HUV DQG DGGLWLRQDO HPSOR\HU LQIRUPDWLRQ LV SUHVHQ
LQ WKH 6WDWLVWLFDO 6HFWLRQ
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'3286-&98-327 %2( -2:)781)28 Y%62-PODSFBTFT JO UIF DPOUSJCVUJP
5|lF SFUJSFNFOU CFOFGJUT QSHBOERPNIYUIPBYMBYECE BWETIPO FI
GVOEFE GSPN QFOTJPO USVTU BEVHXJ IRWFONFSPRNROXGEBMUI PC
JO 'JHVSF UIF QSIJNBSZ TPVBBEYPIXLEYEHWHDOVPE BSF NJMMJPO
DPOUSJCVUJPOT GPS BDUJWF N¥WNCHSMINBETF W7 UIF UFBDIFS QN
NFNCFST PS UIFJS FNQMPZFST OPFOOBDN QWY FROOPOIBNCVUIPO
FNQMPZFST BOE JOWFTUNFOU JPOIPANF G¥OFBEG U SE GSPN-OUFE B
UIF JOWFTUNFOU PG QMBO BTTNUNMMIFPRN GJTDBRNARBEZFS
DPOUSJCVUJPOT GPS QFOTJPOT
5PUBM DPOUSJCVUJPOT BOE JOWHFUNFRRQEFBSOJOHT GPS UIF
ZFBS FOEFE +VBNPVOUFE UP
NJMMIRO XBT BO JODSFBIMMGPOVSIOH GIJTDBMFZAEBIJFN FYQFSJ
XIFO DPNQBSFE XJUIl UIF BDUIJWOPSERPBFGALOr YPMBEMENSFNCFS DPC
*U XBT BMTP IJHIFS UIBO UNNMMEIBSBOVIQPHABEGRE O FNQMP
JOWFTUNFOUT FBS QNJIOWDPG EFE NIJMMEUPIOJODSFBTF JT EVF Q
JO GJTDBM ZFBS JODSFBTF JO UIF DPWFSFE QBZS

'PS GJTDBM NFBGSFS DPOUSJCVUJIPOL)287
EFDSFBTFENCESMBPRDSFBTF JO WIF 4ZTUFN IPMET DPOUSJCVUJPC
NFNCFS DPOUSJCVUJPO MFWFMFSIRANPZEST BODBBDRRNUDHMFE QI
NFNCFSTIJQ BTTPDJBUFE XJUI| B E RBPAVBIEFEFIJOPSMBIF QBZNFOU P
1MBO NFNCFST BOE BO JODSFBFPR®JVYZCSPENEMEGST XIFO UIFZ
NFNCFST )ZCSJE 1MBO NFNCFSUBBWFUFBIPI¥BSS QPMJUJDBM TV
QFSDFOUBHF DPOUSJCVUJPO UPBUOBZEBGEOFFI CFOKGTUBQ MR JU

QPPM BOE SFDFJWFT B QSPQPSU
'PS GJTDBM RNF@GBPZFS DPOUSJCUVWPTUNFOU JODPNF PS MPTT G!
JODSFBTFE BZIMMYFOQSIJNBSIJMZNBRPUIMZ CBTJT

*.+96) 7911%6= 3* 4)27-32 '3286-&98-327 -2:)781)28 Y%62-2+7

%2( 1-7')00%2)397 6):)29)7

*36 8,) =)%67 )2()( .92) )<46)77)( -2 1-00-327
-RGVIEWI -RGVIEWI
(IGVIEWI (IGVIEWI

1IQFIV 'SRXVMFYXMSRW

JQTPS]IV 'SRXVMFYXMSRW

2SR IQTPS]IV 'SRXVMFYXMRK )RXMX] I I
2IX -RZIWXQIRX -RGSQI

IMWGIPPERISYW 6I1ZIRYlI ERH 8VERWJIVW

7RWDO &RQWULEXWLRQV ,QYHVWPHQW
(DUQLQJV DQG OLVFHOODQHRXYV
SHYHQXHV
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"T TIPXO JO "JHVSF OFU JOWFBUYN RO JODFPMNEFTEROXBITEPBM 2
GJTDBM PHEBS NIJNMOESG TFOUBE BPOUJOVFE HSPXUI JO UIF OV
JODSFBTF PGNJIJMNSPINOGJTDBM ZGFBGFGJIJDJBSJFT SFDFIJWJOH CFO
5IJT DPNQBSFT XJUI UIF OFU JGOWPFGNEHOQWBZONPPNH BMTP SFGMF
EFDSFBTF PQNJMR@JIJBOTDBM ZFBB8EKVTUNFOU 3$0GPPAMBO SFU.
SPUBM QFOTJPO USVTU GVOE JBUWETUGIF®OUMBKBSFBOE IZCSJE QN
NJIJMBWMJIBBJS WBMVF BU +FM®EFDUJWF +VMZ
5I1JT XBT BO JODSFBNFMR&PANO U | F
GBJS WBMVF MNAMWIPOOF 5IF 3FGVOET PG DPOUSJCVUJPOT UP
UPUBM QFOTJPO USVTU GVOE JOMSINIONBACHET FBNNQTIVPP 2B O BEBH V¥ &EJ C
JO GJTDBMCZFBS NJMAVGHHAOUIFIBNPVOUFE UNPIJMMIPOFGVOET
GBJS WBMVF MNAMWIPWOF 5IF DPNQBSFE XJIJNJMMWMIFPWOOEFE
UPUBM SFUVSO PO QFOTJPO USYHGVOGWEODE EBVONPTHS ® EOBNMGEPRKB B C
UIF ZFBS FOEFE XBOF 5I1JT SFGVOEFESFGVOET EVSJOH GJTL
SFQSFTFOUT BO BOOVBEMUFBEUSFUVSO PG
QBTU UISFF ZFPSVIFBOHF QBTU GUAWBIBPBIFTEV SJ O H SEGLINDBIVUI Z FBB 39
"O FYQMBOBUJPO PG JOWFTUNROWD MFEMTIDIBTUBIO BV P M § BIB FRHG@ FSTF (
BT XFMM BT UIF QPSUGPMJPaT BSPEQCHE IJBINPOOUT DPDWB/EFE UP G
UIF *OWFTUNFOU 4FDUJPO " SFWJFX PG JOWFTUNFOU
BDUJWJUZ BOE SFTVMBWITEBRS GIHODBM FBEBBUJWF BOE PUIFS FYQ

QSPWJEFE JO UIBU TFDUJPO XFSF NJMMPR@BSFE XJUI
NJMNMIPO G JTDBBOEFBSJIMGERS O
)<4)27)7 e ()(9'8-327 *631 40%?2 GJTDBM ZFBS

2)8 437-8-32

"T TIPXO JO 'JHVSF UIF QSJINBSZOBYQERTFWP@AEFPUIFS FYQ
QFOTJPO USVTU GVOET JODMVEF BOMMREZACFORI B E BPSQBSET
SFUJSFFT BOE CFOFGJDJBSJFTEBBENOET PSS OPHBM QWRHRO T
UP GPSNFS NFNCFST BOE FYQF®WGRIBTIFDSBETE &PSNGRTDE B Q@

UIF BENJOJTUSBUJPO PG UIF SBODSSABFGFUIOMEXNTOIJTUSBUJIJWE F
&YQFOTFT GPS GUHDBMFEFBS PGGTFU CZ B EFDSFBTF JO UIF P!

NIMMBRQIODSFBTRIRMM]MIP®PWFS 'VSUIFS EFUBJMT BSF QSPWJEFE

UIF QFSJPE "ENJOJTUSBUJWF &YQFOTFT GPM

AVQOQMFNFOUBSZ 4DIFEVMFT
#FOFGJU QBZNFOUNXWRB FG DT DB M

ZFBS 51JT JT BO JOD SNBM M IFP®
DPNQBSFE UP BO JONDISVANBIBEOA® B M

*.+906) 7911%6= 3* 4)27-32 40%2 46-1%6= )<4)27)7

*36 8,) =)%67 )2()( .92) )<46)77)( -2 1-00-327
-RGVIEWI -RGVIEWI
(IGVIEWI (IGVIEWI

&IRIIMXW

61 JYRHW

%HQMRMWXVEXMZI ERH 3XLIV )\TIRWIW

7TRWDO 3ULPDU\ ([SHQVHV
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4)27-32 40%2 %'8-:-8= 513JT GPMMPXT B EFRSWEU BOFG

+36 8.) =)%6 )2()( .92) 46177y 2 100923 FUJSFNFOU SFTFSWBTFI 0O®EHB
GPS GJTDBWT ZFBENBSIMZ EVF UF
JO JOWFTUNFOU JODPNF UIBU JT
TNBMM JODSFBTF JO CFOFGJU F°
EFDSFBTF JO DPOUSJCVUJPOT

%'89%6-%0 :%09%8-327 %2( *92(-2+
e 4)27-32 40%27
51F 4ZTUFNAT BDUVBSJBM GJSN
WBMVBUJPOT PG 734 41034 7B-
MFBTU FWFSZ UXP ZFBST UP EFU
SFRVIJSFNFOUT 5IF GVOEJOH QP
QFSJPEJD FNQMPZFS DPOUSJCVL
EFUFSNJOFE SBUFT UIBU XJMM S
PWFS UJNF BT B QFSDFOUBHF PG

= &IRTJMXW BDDVNVMBUF TVGGJDJFOU BTTF

61JYRHW CEOFGIUT XIFO EVF
YWHQMRMWXVEXMZI ERH 3XLIV )\TIRWIW

51F MBUFTU WBMVBUJPOT PG UIF
6)8-6)1)28 6)7)6:)7 QFSGPSNFE CZ $BWBOBVHI .BDE
5/F GVOET BDDVNVMBUFE CZ UIF-®NIIOHOUOM B'GH WEBUFNFOU /F
NFFU DVSSFOU BOE GVUVSF PCKRBPBRFIPIGT UGT $E Y JIEBIELBVEFEM M F
CFOFGJDJBSJFT BSF EFSIJWFE GEGPIAXBSEFYRDEMOPQMBO GJEVDIJ
SFWFOVFT PWFS FYQFOTFT 5IFQPAPRS RIOFBNIFBV@ MS®GEOUBHF PG
GVOEJOH B QMBO BDIJFWFT UIMUBGHFEBEIOEEBST UIF 734 TUBUF Q
BDDVNVMBUJPO PG BTTFUT BOEGPI® HSFBYI4F Y RBPIBP RMBROBHHS
JOWFTUNFOU JODPNF QPUFOUJBWUBM PG UIF 734 QPMJUJDBM T

"T TIPXO JO "JHVSF SFWFOVFT FY@&?E_'_I;I%BAEIEPV587MB\;S%A:JPBOOTEc
FYQFOTFT GPS GNMTFBENOA+B® B g éEJOH PG UIE TUBUVUPS?Z DPt
JODSFBTF PGNIJMRJIPIFF SFUJSFN

GPS SFUJSFFT BT XFMM BT
SFTFSWFT IFME CZ UIF QMBOT SFRVJSFE JO ("4# 4UBUFNFOU /P

JOGPSNBUJPO PO QMBO GVOEJO
BOE JO UIF "DUVBSJBM 4FDUJPO

*.+96) 7911%6= 3* 4)27-32 40%2 6)7)6:) &%0%2')7
*36 8,) =)%67 )2()( .92) )<46)77)( -2 1-00-327
-RGVIEWI (IGVIEWI -RGVIEWI (IGVIEWI

1IQFIV 6IWIVZIW
JQTPS]IV 6IWIVZIW
7RWDO

7KHVH EDODQFHYVY DOVR UHIOHFW WUDQVIHUV EHWZHHQ WKH OHPEHU DQG (PSOR\HU !
WUDQVIHUUHG WR WKH (PSOR\HU 5HVHUYH X\&RQDP RKE® WHRIVVQWHNIHWVWP H QWG ) RVUH GL W
PLOOLRQ DQG WKH DPRXQW RI PHPEHU EDODQFHV WUDBRYOHRQH G RW RV K IBLOQPYHHDURN N W
UHWLUHPHQW WUPKDOHRY PDIBBILRQ UHVSHFWLYHO\
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YREPI]WMW SJ *MRERGMEP %GXMZMXMIW e

SXLIV )QTPS]II &IRIIJMX 4PFRRMST DPWFSFE VOEFS UIF #BT
*OTVSBODF 1SPHSBN BSF FMJHJC

+6394 0-*) -2796%2') 463+6%1 DPWFSBHF UISPVHI UIF OQUJPOB|
5IF (SPVQ -JGF *OTVSBODF 1SPHSBWSBOGPWIESFPHEBNJIBIJT QSPHS
HSPVQ MJGF JOTVSBODF DPWFISBHN $SBPGDEBBVOB HMFOREM EFBUI
BDDJEFOUBM EFBUI BDDJEFOUBWMTEFNCHFNOFONFOBWFESBHF BT B
PUIFS MJGF JOTVSBODF CFOFGZWBTT JLP HSPW3B RMBIVU Z.PBECFST BM
NFNCFST DPWFSFE VOEFS UIF QROPMIPFO @@ B CETF (BFIOKFMAM DIJME S
BT UP PUIFS RVBMJGZJOH FNQMPIANIV NN QNHPXYHHS TOBA@EPMM EFE
UIFJS DPWFSFE FNQMPZFFT QBZ UIF QSFNJVNT GPS

HSPVQ MJGF JOTVSBODF DPWFSBSPNBREUBWMYMMWAH S FNXBRZST BO
UIF FNQMPZFFaAT QPSUJPO SFUJSFFT XFSF FOSPMMFE JO UII

. *OTVSBODF 1SPHSBN"BEJUVOPBM
%VSJOH GITDBW ZFBISFN SFNIYWREB SNBUIPO BCPVU UIE (SPVQ -

NJMMFPOIF JOTVSFS GPS DMBquFB,pSEBﬁEJNr 8 EPWIREEWFO JPUF
DPTUT 51JT JT BO JODS\WFBMTIMJIGHOPN UIF
SFNJUUFE GPS G QOBRMYIRBEFM&8-6)) ,)%08, -2796%2') '6)(-8 463+6
BDUJWF NFNCFST XFSF DPWFSFRUVYOERF IFBNMUI *OTVSBODF ¢
(SPVQ -JGF *OTVSBODF 1SPHSBRSPWIEBF B UBY GSFF SFINCVST
PG IFBMUI JOTVSBODF QSFNJVNT
51F EJGGFSFODF CFUXFFO UIF BVWRVOITHMEMVRDPHEEREOFOEES R
QBJE CZ UIF 4ZTUFN JT BEEFE YBUIERODEWBOT 9% VSIFO4Z GUFI
FTUBCMJTIFE UP QSF GVOE HSHH/HMMES D I8 iXIB@RHSFF IFBMUI
DPWFSBHF GPS SFUJSFFT 5IF SSIHFSWFDIBEUR SFAOEYPRIEE S SPN O
OFU QPTJUJPO SFTUSJDUFE GPRBHF QP WIEPE SFINCVSTFNFOUT
NJMNBIP ©VOF NIJMM%BRGJOH GJTDBIK ZEBSFN

*OWFTUNFOU JODPNF JODMVEJQ)%\EE%%?Q‘?@M%??&U%JQ é %MU'

JODPNF XBNJMBMPIOH UIF GJIT
'PS GJTDBM ZIFESSFTFSWF IBE J dEFE SFJINCVBIIMN FROW T
JODPNF PEJMBAEBTOEFE UIF ZFBE HPYUBICVUIPO SBUF GPS UIF
SFTFSWF CBMBO@FMW@PJGDDSFBPFSPVQ XBT UIF GVMMZ BDUVBSJB
GSPN UIF CBMBO DR N#AJ PODF GPS GJTDBBOEFBGPS GJTDBM

&ENQMPZFS DPOUSJCVUJPOT G

'PS GJTDBM WIFBSODSFBTF JO UE%MHJE EVSSPPF 8SFEIL 1sl0
CBMBODF XBT QSJNBSJIMZ UIF SET fﬁé’ FRTE

0
JOWFTUNFOU JODPNF BT XFMM§E BGJE‘
DPOUSJCVUJPOT QBSUJBMMZ PEBTY
QSPHSBNaT DMBINT &NQMPZFS D P ee '&J”: GJDTMD\é
SPVQ -JGF *OTVSBODEF 1SPHSB¥‘ @%@f %
EBVSUQIFS 10 IPUE F f:T FSWF CBMEBMEFT BL

+VOF XESF NJMBQEPO

"QQSPYJNBUFSMAJISFFT XFSF DPNWMMSP DQEFSIWFMZ "QQEBYSRB
UIF (SPVQ -JGF *OTVSBODF 1SPHBEBM SFDRVWEOH UIF IFBMUI JOT

"EEJUJPOBM JOGPSNBUJPO
IPUF
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6+-2-% 7-'/2)77 %2( (-7%&-0-8= 46RGEYDIDPVOUT %0" UP UIF 4ZTUF
5|F 7JSHJOJB 4JDLOFTT BOE %JJS8EWMEBZT ESBUSBNE IFBMUI JOT
74%1 BMTP LOPXO BT UIF %JTHRIHMIMF*ODINSB FNROMPZFFT BO
5SVTU 'VOE QSPWJEFT FMJHJCMNFQMMMBAFFE F NLQOVDPVEVE TOX WIP MV O L
TIJDL GBNJMZ BOE QFSTPOBM MIFEDWN FBEOJET B CAGE BFRSHIB GETV M
MPOH UFSN EJTBCJMJUZ CFOFGUIFTISBY \FT KR SH GVOMUGEBGF
BOE XPSL SFMBUFE JMMOFTTFTSBEQ®B ROKMSMF TG B$FU4E TAFAMNIF X P
JT SFTQPOTJCMF GPS BENJOJTRBFESFGH JO B LEIFT@B CLEMBMIHICIMIU
QSPHSBN BOE UIF QBZNFOU PG 'NMS QB YFSNI8BDRICTIVNGIUZF QSPH S
CFOFGJUT SFTQPOTJCMF GPS JEFOUJGZJOH
IBWJOH UIF 734 BDUVBSZ QSFQB¢
&NQMPZFST BSF SFTQPOTJCMF \8B S \BENFQI TOFRMFHD WIBH DPOU
MFBWF QSPHSBN BOE UIF QBZNEPNNP® TERMW IUFSEN7JSHJOJBAT %
EJTBCIJMJUZ CFOFGJUT WNSJOWRBTDBM BEWBOF .BOBHFNFOU IFE
4ZTUFN DP M MN.DMUNDER @ % 1 QSFNJVNT GPS DPWFSFE FMJHJC
DPOUSJCVUJPOT GSPN QBSUJDNBRBHUMDFNQMBIAFSUB®O®E QBIH S
EJTBCIJMJUZ QSFNJVNT BIMMMGPOFGJUT PG
51JT JT BO JODSFBTNJEBERQUIF%VSJOH GIJTDB®EZFBSH 4ZTUFN
CFOFGJUT QBJE JO GJTDBM zZFEPPMMFDUNREMMIB®OUSJICVUIPOT
UIF 4ZTUFN QBENEVAMIEG OFGJ|
"ENJOJTUSBUJWF FYQFOTFT EFDSPWIEEBQCE RUJFSQSPHSBN 51J
FYQFOTFT JODSFBTFE GSRWMBIESBMGZIABOPTUT NGISWMRIE G JTDB M
DPOUSJCVUJPOT GPS 74%1 BSF EJTRIYT TFEGHMYOUNF $ IFOINQBDU F

IPUF TUBCJMJ[BUJPO PG UIF QSPHSBN

D J IF FTFS F CI
5IF CFOFGJU DPTUT SFGMFDU g):il UIE
OVNCFS PG NFNCFST SFDFJWJO %UJPOB
CFOFGJUT UIF BNPVOU PG UIF 'IF JO /|
UIF MPOH UFSN DBSF CFOFGJU'IJ% SBU

PG UIF QSPHSBN 5IF %JTBCJMJU6Z+*2C)JVO%B(§QdD 75)/58\L/'5U8_ 463+6%1
'VOE SFTFSWF IBE B GJEVDJBS 4 @F}; &Fjd Y8 ﬁD’%ﬁ\IU/OSJJr[BLé:EJliAJUZ
GPS CFOFGJWNIMBAI RO OF B OFX QSPHSBN GPS UIF 4ZTUFN
*"OWFTUNFOU JODPNF JODMVEJQH Q&P HIFEN §EPIf TEM T GFaRPLHD C »
JODPNF XBNJMBMPIOH UIF GITPRYMIFLSFT XIP BSF NFNCFST PG
SIF SFTFSWF CBMBODBUOB YWY FyjsSFNFOU 1MBO XJUI TJDL GB

XFSF NJMWFO NJMMJPO BOE TIPSU UFSN BOE MPOH UFSN
SFTQFDUJWFMZ "BRQOWPKINBUFMEZO xPSL SFMBUFE BOE XPSL SF

BDUJWF NFNCFST XFSF QBSUJRHRERWEIRH FJrUAF QUSFRHSIBNFTQPC
BOE BQQSPYJKPBRNMSE NFNCFST XESEJTBCIMJIUZ QSPHSBN BOE U
SFDFJWJOH CFOFGJUT "EEJUJROEN HOSBENRYIPEFOFGIUT &N
QSPWJEFE JO /PUF GPS BENJOJTUFSJOH UIF MFBWF
0-2) 3% (98= %'8 463+6%1 QBZNFOU PG TIPSU UFSN EJTBCJ

SIF -JOF PG %VUZ "DU 1SPHSBNyXET) §HOEXTRBIE 2B EN DPMMF
GPS UIF 4ZTUFN JO GJTDBM ZFRS g ophpld 89 IOVIUTEM AN srosme B
UIF QSPHSBN XBT SFTUSVDENVSEE BIEQEIFWIEFE Cz UIJT QS
SFTQPOTJCJIMJIUZ GPS JUT PQF§§géPQJT|FxE§fUL¢§,B§MM§A§,@%E
GSPN UIF $PNNPOXFBMUI PG 7I5B Q4B HfiPS iibhAEses o ne |
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QSPWJEFE CZ UIF QSPHSBN "UTHPIIBM TFSWIDFT FN®RSP O FF T U
BQQSPYIJNBWBHMWAIWF NFNCFST XEG®BGEFE )FBMUI *OTVSBODF $SFE
QBSUJDJQBUJOH JO UIF QSPHSBK BIWE BM QSFYMBOFMIXYXEVDJIBSZ
GPSNFS NFNCFST XFSF SFDFIJWQ®6 8DFRAOUBGHHIUPG"BERN WFRAUBEBW 01 & #
JOGPSNBUJPO JT QSPWJEFE JOG/PBFUIF %JTBCIJMJUZ *OTVGBODF

-JOF PG %VUZ "DU 1SPHSBN

ul
e 38,)6 )1403 )) &)2)*-8 40%27

5|F 4ZTUFENAT BDUVBSJBM GJS é SB@ F'r“BB’?
WBMVBUJPOT PG UIF (SPVQ - ca& vﬁ; ﬁs Flg %',\,"4\/#8552&
UIF 3FUJSFF )FBMUI *OTVSBOD &B’s
%JTBCIJMJUZ *OTVSBODF 1SPHS
%JTBCJIJMJUZ 1SPHSBN BOE UIF E.ED\#Q %%j:’zg%BM SB‘W
1SPHSBN BU MFBTU FWFSZ UXP54EBMIT UPNBFUFSWPEPENFOU QFSG
GVOEJOH SFRVJIJSFNFOUT 5IF GNEESI @B EEREMIDGER SPWJIERTIESE X
GPS QFSJPEJD FNQMPZFS DPOUS ¥gMBJIBQ b BBdJUBIOHV/S-BIBM M U | F
EFUFSNJOFE SBUFT UIBU XJMM SFY BRIFKDBENVBTY IWFMZUMEWROMU | J T
PWFS UJNF BT B QFSDFOUBHF P@ QSZE\PMM 82 2 PV O BOE JO
BDDVNVMBUF TVGGJDJFOU BTThGGWPENEF WP UFUPE TTWTLAE BIMWE
CFOFGJUT XIFO EVF JOWFTUNFOU NBSLFUT DPOUJOVF
WPMBUJMF 5IF BNPVOU PG BTTF
5/F MBUFTU WBMVBUJPOT PG UlFrpONEEY KVTW SF PCMJIHBUJPOT J
&ENQMPZNFOU #FOFGJU 01&# OMBQNEHGSE PS FYQFDUFE MPOH L

QFSGPSNFE CZ $BWBOBVHI .BDERMOPBME SRBODBMPNPBU DBOOPU

--$ VTJOH ("4# 4UBUFNFOU /P sPBWIYMBUEPOIBOHFT JO BTTFU
QSPDFTTFT 6TJOH WEIBFUB/VOFMMEE NBSLEU

GPSXBSE UP +V\WWAOF QMBO GJEVDJBSZ OFU

QPTJUJPO BT B QFSDFOUBHF PG)YdF7 &Y PIBM*BE &HMIBCIMIUZ

XBT GPS UIF (SPVQ -JGF *OTYBIHOG®FOWO@EIJBM SFQPSU JT EFTJ
GPS UIF TUBUF FNQMPZFF PMBAVBW JIFXTFSBWDIBF4ZTUFNaT GJO

$SFEJU GPS UIF UFBDIFS FNQMPZFPFRFBMIH UIF JOGPSNBUJPO (

*OTVSBODF $S6PSUUIF BHHSFHBWFSFRYVENMUTGGPS BEEJUJPOBM J

UIF QPMJUJDBM TVCEJWJTJPO @GEBOSHRTGFE YFBMIF $QFGSBHOBB D J

$SFEJU GPS UIF TUBUF GVOEFBRBEBSHANFOU 4ZTUFN 1 0 #PY

*OTVSBODF $SFEJU GPS DPOTUJUVUJPOBM PGGJDFST

GPS UIF TUBUF GVOEFE )FBMUI *OTVSBODF $SFEJU GPS
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8SXEPW

3XLIV
4IRWMSR BXNYIWXQTPSYWXSHMEP
*YRHW &IRIIJMX 8VYWPRERRHW
$VVHWYV
'"EWL 2SXI

6IGIMZEFPIW

'SRXVMFYXMSRW

-RXIVIWX ERH (MZMHIRHW

6IGIMZEFPIW JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 6IGIMZEFPIW

3XLIV 6IGIMZEFPIW |

—_—

7TRWDO 5HFHLYDEOHYV

-RZIWXQIRXW 2SXI
&SRHW ERH 1SVXKEKI 7IGYVMXMIW
7XSGOW
*M\IH -RGSQI 'SQQMRKPIH *YRHW
-RHI\ ERH 4SSPIH *YRHW
6IEP YWXEXI
AVMZEXI YUYMX]
7LSVX 8IVQ -RZIWXQIRXW

7TRWDO ,QYHVWPHQWYV

'SPPEXIVEP SR OSERIH 7IGYVMXMIW
'ETMXEP %WWIXW 2SXI I I

7RWDO $VVHWYV

/ILDELOLWLHV

6IXMVIQIRX &IRIJMXW 4E]JEFPI I
61 JYRHW 4E]JEFPI T
%WGGSYRXW 4E]JEFPI ERH %GGVYIH )\TIRWIW
'SQTIRWEXIH %FWIRGIW 4E]JEFPI I
-RWYVERGI 4VIQMYQW ERH 'PEMQW 4E]JEFPI
4E]JEFPI JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 4E]JEFPIW

3XLIV 4EJEFPIW |
SFPMKEXMSRW 9RHIV 7IGYVMX] OIRHMRK 4VSKVEQ

—_

[ —

7TRWDO /LDELOLWLHV

I1HW SRVLWLRQ S5HVWULFWHG IRU %YHQHILWY 1RWH

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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)<46)77)( -2 8,397%2(7
8SXEPW

3XLIV
4IRWMSR B8XYWX)QTPSMWXSHMEP
* RIJMX 8VYWXPERRHW

$GGLWLRQV

"'SRXVMFYXMSRW

1IQFIVW

)QTPS]IVW

7TIGMEP )QTPS]IV )

2SR IQTPS]IV 'SRXVMFYXMRK )RXMX] T
7RWDO &RQWULEXWLRQV

,QYHVWPHQW ,QFRPH

-RXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRX
-RGSQI

21X TTVIGMEXMSR (ITVIGMEXMSR MR *EMV
"EPYI SJ -RZIWXQIRXW

7TIGYVMXMIW OIRHMRK -RGSQI

8SXEP -RZIWXQIRX -RGSQI &IJSVI -RZIWXQIRX
NZTIRWIW

,QYHVWPHQW ([SHQVHYV
(MVIGX -RZIWXQIRX )\TIRWIW

7TIGYVMXMIW OIRHMRK 1EREKIQIRX *IIW ERH
&SVVS[IV 6IFEXIW

8SXEP -RZIWXQIRX )\TIRWIW

1HW ,QYHVWPHQW ,QFRPH

IMWGIPPERISYW 61ZIRYI

7RWDO $GGLWLRQV

'"HGXFWLRQV

BIXMVIQIRX &IRIJMXW

61 JYRHW SJ 1IQFIV 'SRXVMFYXMSRW

-RWYVERGI 4VIQMYQW ERH 'PEMQW
6IXMVII ,IEPXL -RWYVERGI 6IMQFYVWIQIRXW
(MWEFMPMX] -RWYVERGI 4VIGMYQW ERH &IRIIJMX

OMRI SJ (YX] &IRIJMXW i

%BHQMRMWXVEXMZI )\TIRWIW

3XLIV )\TIRWIW

7RWDO 'HGXFWLRQV

21X -RGVIEWI (IGVIEWI

21X 4SWMXMSR | 6IWXVMGXIH JSV &IRIIJMXW i
&IKMRRMRK SJ =IEV

1HW 3RVLWLRQ _ 5SHVWULFWHG IRU %HQHILWV _
(QG RI <HDU

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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—)  —)
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7XEX|I 4SPM@GKMRME O0E[

“MVKMRMBJIMGIVWRIIJMGIVWE HMGMEP
BIXMVIQIRBXXMVIQIRBXXMVIQIRBXXMVIQIRXXEP 4IRWMS
7IWXIQ  7]WXIQ 7]WXIQ 7]WXIQ 4PERW

$VVHWYV

'"EWL 2SXI

6IGIMZEFPIW
'SRXVMFYXMSRW
-RXIVIWX ERH (MZMHIRHW
6IGIMZEFPIW JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 6IGIMZEFPIW
3XLIV 6IGIMZEFPIW I

7TRWDO 5HFHLYDEOHYV

-RZIWXQIRXW 2SXI
&SRHW ERH 1SVXKEKI 7IGYVMXMIW
7XSGOW
*M\IH -RGSQI 'SQQMRKPIH *YRHW
-RHI\ ERH 4SSPIH *YRHW
6IEP YWXEXI
AVMZEX| JUYMX]
7LSVX 8I1VQ -RZIWXQIRXW

7TRWDO ,QYHVWPHQWYV

'SPPEXIVEP SR OSERIH 7IGYVMXMIW
'ETMXEP %WWIXW 2SXI I

7TRWDO $VVHWYV

JLDELOLWLHYV
BIXMVIQIRX &IRIJMXW 4E]EFPI
61 JYRHW 4E]EFPI )
%GGSYRXW 4E]JEFPI ERH %GGVYIH )\TIRWIW
'SQTIRWEXIH %FWIRGIW 4E]EFPI i
-RWYVERGI 4VIQMYQW ERH 'PEMQW 4HE]EFPI
4E]JEFPI JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 4EJEFPIW

3XLIV 4E]JEFPIW |

SFPMKEXMSRW 9RHIV 7IGYVMX] OIRHMRK 4VSKVEQ

—_—

—

—_—) —)

7TRWDO /LDELOLWLHV

I1HW 3RVLWLRQ _ SHVWULFWHG IRU %HQHILWYV
1RWH

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI

T 67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



-6+-2-% 6)8-6)1)28 7=78)1 '31&-2-2+ 78%8)1)28 3* ',%2+)7 -2 *-(9'-%6=
()*-2)( &)2)*-8 4)27-32 86978 *92(7
*36 8,) =)%6 )2()( .92)

)<46)77)( -2 8,397%2(7

7XEX| 4SAWMMKIMRME OE[
"MVKMRMEJIJMGIVVEBIMGIVWPHMGMEP
BIXMVIQIRXXMVIQIRKMVIQIRMKMVIQBBXEP 41RWMSF
7IWXIQ 7]WXIQ 7]WXIQ 7]WXIQ 4PERW

$GGLWLRQV
'SRXVMFYXMSRW
1IQFIVW
)QTPS]IVW
7TIGMEP )QTPS]IV T i
2SR IQTPS]IV 'SRXVMFYXMRK )RXMX]1

—_ -
—) —)

7TRWDO &RQWULEXWLRQV

,QYHVWPHQW ,QFRPH
“-RXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRX
-RGSQI
21X %TTVIGMEXMSR (ITVIGMEXMSR MR *EMV :EPYI SJ
-RZIWXQIRXW

7TIGYVMXMIW OIRHMRK -RGSQI

8SXEP -RZIWXQIRX -RGSQI &I1JSVI -RZIWXQIRX
NTIRWIW

,QYHVWPHQW ([SHQVHV
(MVIGX -RZIWXQIRX )\TIRWIW

7TIGYVMXMIW OIRHMRK 1EREKIQIRX *IIW ERH
&SVVS[IV 6IFEXIW

8SXEP -RZIWXQIRX )\TIRWIW

1HW ,QYHVWPHQW ,QFRPH

IMWGIPPERISYW 6I1ZIRYI | | |

7TRWDO $GGLWLRQV

'"HGXFWLRQV
6IXMVIQIRX &IRIIJMXW
61 JYRHW SJ 1IQFIV 'SRXVMFYXMSRW
-RWYVERGI 4VIQMYQW ERH 'PEMQW 1 1
6IXMVII ,IEPXL -RWYVERGI 6INIQFYVWIQIRXW 1
(MWEFMPMX] -RWYVERGI 4VIQMYQW ERH &IRIJMXW
OMRI SJ (YX] &IRIJMXW ) ] ]
WHQMRMWXVEXMZI J\TIRWIW
3XLIV)\TIRWIW | | |
7RWDO 'HGXFWLRQV

21X -RGVIEWI (IGVIEWI

21X 4SWMXMSR | 6IWXVMGXIH JSV &IRIJMXW I &I KMRRMRK
SJ =IEV EW VIWXEXIH 2SXI

1HW 3RVLWLRQ _ 5HVWULFWHG IRU %HQHILWYV _ (QG
Rl <HDU

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW R

—_—)  —)  —)  —)
—_— =) =) =)
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7TXEXI B8IEGLIV 4SPMXMGEP
J)OQTPS]II )QTPS]II 7YFHMZMWSISRP :67
4PER 4PER APERW APERW
$VVHWYV
"EWL 2SXI

6IGIMZEFPIW

'SRXVMFYXMSRW

-RXIVIWX ERH (MZMHIRHW

6IGIMZEFPIW JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 6IGIMZEFPIW

3XLIV 6IGIMZEFPIW

7TRWDO 5HFHLYDEOHYV

-RZIWXQIRXW 2SXI

&SRHW ERH 1SVXKEKI 7IGYVMXMIW
7XSGOW

*M\IH -RGSQI 'SQQMRKPIH *YRHW
-RHI\ ERH 4SSPIH *YRHW

6IEP YWXEXI

AVMZEX| JUYMX]

7LSVX 8I1VQ -RZIWXQIRXW

7RWDO ,QYHVWPHQWYV

'SPPEXIVEP SR OSERIH 7IGYVMXMIW
'"ETMXEP %WWIXW 2SXI

7RWDO $VVHWYV

/ILDELOLWLHV
6IXMVIQIRX &IRIJMXW 4E]JEFPI
61 JYRHW 4EJEFPI
%WGGSYRXW 4E]JEFPI ERH %GGVYIH )\TIRWIW
'SQTIRWEXIH %FWIRGIW 4E]JEFPI
-RWYVERGI 4VIQMYQW ERH 'PEMQW 4EJEFPI [ [ |
4E]JEFPI JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 4E]JEFPIW
3XLIV 4EJEFPIW
SFPMKEXMSRW 9RHIV 7IGYVMX] OIRHMRK 4VSKVEQ

7TRWDO /LDELOLWLHV

I1HW SRVLWLRQ S5HVWULFWHG IRU %HOQHILWY 1RWH

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW R
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7XEXI SIEGLIV 4SPMXMGEP
JQTPS]II )QTPS]II 7TYFHMZMVWEERP :67
4PER 4PER 4PERW 4PERW

$GGLWLRQV
'SRXVMFYXMSRW
1IQFIVW
YQTPS]IVW
7TIGMEP )QTPS]IV
2SR IQTPS]IV 'SRXVMFYXMRK )RXMX] 1 ]

—_—)
—)

7RWDO &RQWULEXWLRQV

,QYHVWPHQW ,QFRPH

SRXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRX -RGSQI

21X %TTVIGMEXMSR (ITVIGMEXMSR MR *EMV :EPYI SJ -RZIWXQIRXW
7IGYVMXMIW OIRHMRK -RGSQI

8SXEP -RZIWXQIRX -RGSQI &IJSVI -RZIWXQIRX )\TIRWIW

,QYHVWPHQW ([SHQVHV
(MVIGX -RZIWXQIRX )\TIRWIW
7IGYVMXMIW OIRHMRK 1EREKIQIRX *IIW ERH &SVVS[IV 6IFEXIW

8SXEP -RZIWXQIRX )\TIRWIW

1HW ,QYHVWPHQW ,QFRPH

IMWGIPPERISYW 6I1ZIRYI

7TRWDO $GGLWLRQV

'"HGXFWLRQV
6IXMVIQIRX &IRIIJMXW
61JYRHW SJ 1IQFIV 'SRXVMFYXMSRW
-RWYVERGI 4VIQMYQW ERH 'PEMQW i T
61XMVII ,IEPXL -RWYVERGI 6IMQFYVWIQIRXW T
(MWEFMPMX] -RWYVERGI 4VIQMYQW ERH &IRIIJMXW
OMRI SJ (YX] &IRIIJMXW ] T
%HQMRMWXVEXMZI )\TIRWIW
3XLIV )\TIRWIW

—)  —)  —)  —)
—_ — = —

TRWDO '"HGXFWLRQV

2IX -RGVIEWI (IGVIEWI

21X 4SWMXMSR | 6IWXVMGXIH JSV &IRIJMXW I &IKMRRMRK SJ =IEV

I1HW S3RVLWLRQ S5HVWULFWHG IRU %HOQHILWY _ (QG RI <HDU

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW R
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BIXMVII “MVKMRME
JEPXL (MWEFMRIMRX]SJ (¥SGEP
+VSYT OMRWYVERRGWY VEBRGIX 8V YMMEFMBSMEP 34)&
-RWYVERGANHMX8VYWX *YRHRH 4VSKVEQPERW
$VVHWYV
'"EWL 2SXI

6IGIMZEFPIW

'SRXVMFYXMSRW I
-RXIVIWX ERH (MZMHIRHW

6IGIMZEFPIW JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 6IGIMZEFPIW

3XLIV 6IGIMZEFPIW i I

7TRWDO 5HFHLYDEOHYV

-RZIWXQIRXW 2SXI
&SRHW ERH 1SVXKEKI 7IGYVMXMIW
7XSGOW
*M\IH -RGSQI 'SQQMRKPIH *YRHW
-RHI\ ERH 4SSPIH *YRHW
6IEP YWXEXI
AVMZEXI YUYMX]
7LSVX 8I1VQ -RZIWXQIRXW

7TRWDO ,QYHVWPHQWYV

'SPPEXIVEP SR OSERIH 7IGYVMXMIW

'ETMXEP %WWIXW 2SXI I | | I I I

7TRWDO $VVHWYV

/LDELOLWLHV

6IXMVIQIRX &IRIJMXW 4E]JEFPII I
61 JYRHW 4E]EFPI 1
%GGSYRXW 4E]JEFPI ERH %GGVYIH )\TIRWIW
'SQTIRWEXIH %FWIRGIW 4E]EFIPI ]
-RWYVERGI 4VIQMYQW ERH 'PEMQW 4H]EFPI
4EJEFPI JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 4E]JEFPIW

3XLIV 4E]JEFPIW ] ] ] i
BFPMKEXMSRW 9RHIV 7IGYVMX] OIRHMRK 4VSKVEQ

—_ —
—_ —
—_ —

—)  —)
—)  —)
—_—) -

7TRWDO /LDELOLWLHYV

I1HW 3RVLWLRQ _ SHVWULFWHG IRU %HQHILWYV
1RWH

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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I "MVKMRME

$GGLWLRQV
'SRXVMFYXMSRW
1IQFIVW | |
YQTPS]IVW
7TIGMEP )QTPS]IV i
2SR IQTPS]IV 'SRXVMFYXMRKI )RXMX]1

—_

—_—) =)
—)  —)
—_—) =)

7TRWDO &RQWULEXWLRQV

,QYHVWPHQW ,QFRPH

-RXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRX
-RGSQI

21X TTVIGMEXMSR (ITVIGMEXMSR MR *EMV
"EPYI SJ -RZIWXQIRXW

7TIGYVMXMIW OIRHMRK -RGSQI

8SXEP -RZIWXQIRX -RGSQI &l1JSVI -RZIWXQIRX
ZWTIRWIW

,QYHVWPHQW ([SHQVHV
(MVIGX -RZIWXQIRX )\TIRWIW

7TIGYVMXMIW OIRHMRK 1EREKIQIRX *IIW ERH
&SVVS[IV 6IFEXIW I I

8SXEP -RZIWXQIRX )\TIRWIW

1HW ,QYHVWPHQW ,QFRPH

IMWGIPPERISYW 6IZIRYI T I I

7TRWDO $GGLWLRQV

'"HGXFWLRQV
6IXMVIQIRX &IRIIJMXW 1 1
6IJYRHW SJ 1IQFIV 'SRXVMFYIXMSRW I T

-RWYVERGI 4VIQMYQW ERH 'PEMQW | ]
61XMVIIlI ,IEPXL -RWYVERGIIBIMQFYVWIQIRXW

(MWEFMPMX] -RWYVERGI 4VIOMYQW ERH
&IRIIMXW I I I

OMRI SJ (YX] &IRIIJMXW i 1 |
%BHQMRMWXVEXMZI )\TIRWIW
3XLIV )\TIRWIW | |

—)

—)  —)  —)
—_) =) =)
—)  —)

—)
bl

7TRWDO HGXFWLRQV

21X -RGVIEWI (IGVIEWI
21X 4SWMXMSR | 6IWXVMGXIH JSV &IRIIJMXW I

&IKMRRMRK SJ =IEV
3

1HW 3RVLWLRQ _ 5HVWULFWHG IRU %HQHILWV _
(QG RI <HDU

7KH DFFRPSDQ\LQJ 1RWHV WR )LOQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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7XEXI 8IEGLIVASPMXMGEP 7SGMEP
JQTPS]I)QTPS]IMYFHMZNWR W X Rl X YYXWISNREG PNV 8SXEP ,-'
4PER 4PER APERW 3JIJMGIVQ@TPS]IBWKMW X VER/B\R W

$VVHWYV

'EWL 2SXI i

6IGIMZEFPIW
'SRXVMFYXMSRW
-RXIVIWX ERH (MZMHIRHW |

6IGIMZEFPIW JSV 71GYVMX]
SVERWEGXMSRW

3XLIV -RZIWXQIRX 6IGIMZEFPIW
3XLIV 6IGIMZEFPIW | |

—)  —)

7TRWDO 5HFHLYDEOHYV

-RZIWXQIRXW 2SXI
&SRHW ERH 1SVXKEKI 7IGYVMXMIW
7XSGOW
*M\IH -RGSQI 'SQQMRKPIH *YRHW
-RHI\ ERH 4SSPIH *YRHW
6IEP )WXEXI
AVMZEXI YJUYMX]
7LSVX 8I1VQ -RZIWXQIRXW

7RWDO ,QYHVWPHQWV

'SPPEXIVEP SR O0SERIH 7IGYVMXMIW
'"ETMXEP %WWIXW 2SXil i i

—
—

7TRWDO $VVHWYV

/LDELOLWLHYV
6IXMVIQIRX &IRIJMXW BE]JEFPII I | |
61 JYRHW 4EJEFPI

%GGSYRXW 4E]JEFPI
ERH %GGVYIH )\TIRWIW

'SQTIRWEXIH %FWIRGIW 4E]EFPI T | | | I

-RWYVERGI 4VIQMYQW _ A A i i
ERH 'PEMQW 4E]EFPII | | | | | |

4E]JEFPI JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 4E]JEFPIW

3XLIV 4E]JEFPIW I I

SBFPMKEXMSRW 9RHIV 71GYVMX]
OIRHMRK 4VSKVEQ

—)  —)

—) —)

7RWDO /LDELOLWLHYV

1HW 3RVLWLRQ _
SHVWULFWHG IRU %HQHILWY 1RWH

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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7XEXI 8IEGLIVASPMXMGEP 7SGMEP
JOQTPSIDNQTPS]FIYFHMZNWRW I R X Y X\WZSVREIRV 8SXEP ,-'
4PER 4PER 4PERW 3JIMGIY@TPS]IBWKMW XVAP\EWR W

$GGLWLRQV

'SRXVMFYXMSRW
1IQFIVW | | |
YQTPS]IVW
7TIGMEP )QTPS]IV |
2SR IQTPS]IV 'SRXVMFYXMRK JRXMX] 1

—)

—)
—)  —)
—)  —)
—_—) —)

7RWDO &RQWULEXWLRQV
,QYHVWPHQW ,QFRPH

-RXIVIWX (MZMHIRHW ERH 3XLIV
-RZIWXQIRX -RGSQI

21X TTVIGMEXMSR (ITVIGMEXM
MR *EMV EPYIl SJ -RZIWXQIRXW
|

7TIGYVMXMIW OIRHMRK -RGSQ

SR

8SXEP -RZIWXQIRX -RGSQI &1JSVI
-RZIWXQIRX J)\TIRWIW

,QYHVWPHQW ([SHQVHV
(MVIGX -RZIWXQIRX )\TIRWIW

7TIGYVMXMIW OIRHMRK 1EREKIQIRX
*II'W ERH &SVVS[IV 6IFEXIW I I I

8SXEP -RZIWXQIRX )\TIRWIW

1HW ,QYHVWPHQW ,QFRPH

IMWGIPPERISYW 61ZIRYI I I I I I |

7TRWDO $GGLWLRQV

'"HGXFWLRQV
6IXMVIQIRX &IRIIJMXW 1 i
61 JYRHW SJ 1IQFIV 'SRKVMFYXMSRW
-RWYVERGI 4VIQMYQW EERH 'PEMQW 1

6IXMVII ,IEPXL - RWYVERGI
6IMQFYVWIQIRXW

(MWEFMPMX] -RWYVERGI 4VIQMYQW
ERH &IRIJMXW | I

OMRI SJ (YX] &IRIIJMXWI ]
%BHQMRMWXVEXMZI \TIRWIW
3XLIV )\TIRWIW |

—)  —)
—)  —) —)
—)  —) —)
—_ = —
—)  —) —

—)  —)
—)  —)
—)  —)
—_—) ) ) —)
—)  —)

7TRWDO '"HGXFWLRQV

2IX -RGVIEWI (IGVIEWI

21X 4SWMXMSR | 6IWXVMGXIH JSV &IRIIJMXW
I &I KMRRMRK SJ =IEV

1HW 3RVLWLRQ _ 5HVWULFWHG IRU
%HQHILWV _ (QG RI <HDU

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW R
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SPMXMGEP 8SXEP :0(4
HMZMWMSR 4PEARPERW

B8IEGLIV
)QTPS]Il 4PER 7Y

$VVHWYV
"EWL 2SXI
6IGIMZEFPIW
'SRXVMFYXMSRW
-RXIVIWX ERH (MZMHIRHW
6IGIMZEFPIW JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 6IGIMZEFPIW
3XLIV 6IGIMZEFPIW

7TRWDO 5HFHLYDEOHYV

-RZIWXQIRXW 2SXI
&SRHW ERH 1SVXKEKI 7IGYVMXMIW
7XSGOW
*M\IH -RGSQI 'SQQMRKPIH *YRHW
-RHI\ ERH 4SSPIH *YRHW
6IEP YWXEXI
AVMZEXI YUYMX]
7LSVX 8I1VQ -RZIWXQIRXW

7RWDO ,QYHVWPHQWV

'SPPEXIVEP SR OSERIH 7IGYVMXMIW
'ETMXEP %WWIXW 2SXI ] I I

7RWDO $VVHWYV

/ILDELOLWLHYV
6IXMVIQIRX &IRIJMXW 4E]EFPI ]
61 JYRHW 4E]EFPI T
%GGSYRXW 4E]JEFPlI ERH %GGVYIH )\TIRWIW
'SQTIRWEXIH %FWIRGIW 4E]JEFPI 1
-RWYVERGI 4VIQMYQW ERH 'PEMQW 4E]EFPI
AE]EFPI JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 4E]JEFPIW
3XLIV 4E]JEFPIW
BFPMKEXMSRW 9RHIV 7IGYVMX] OIRHMRK 4VSKVEQ

—_ —
—_ —

—_ —
—_ —

7TRWDO /LDELOLWLHV

I1HW 3RVLWLRQ S5HVWULFWHG IRU %YHOQHILWY 1RWH

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW R
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SPMXMGEP 8SXEP :0(4
HMZMWMSR 4PERERW

$GGLWLRQV
'SRXVMFYXMSRW
1IQFIVW | | |
YQTPS]IVW
7TIGMEP )QTPS]IV ]
2SR IQTPS]IV 'SRXVMFYXMRK )RXMX]I

—)  —)
—) —)

7RWDO &RQWULEXWLRQV
,QYHVWPHQW ,QFRPH
-RXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRX -RGSQI

21X %TTVIGMEXMSR (ITVIGMEXMSR MR *EMV :EPYI SJ
-RZIWXQIRXW

7TIGYVMXMIW OIRHMRK -RGSQI

8SXEP -RZIWXQIRX -RGSQI &I1JSVI -RZIWXQIRX )\TIRWIW

,QYHVWPHQW ([SHQVHV
(MVIGX -RZIWXQIRX )\TIRWIW

7TIGYVMXMIW OIRHMRK 1EREKIQIRX *IIW
ERH &SVVS[IV 6IFEXIW I | I

8SXEP -RZIWXQIRX )\TIRWIW

1HW ,QYHVWPHQW ,QFRPH

IMWGIPPERISYW 6I1ZIRYI I | |

7TRWDO $GGLWLRQV

'"HGXFWLRQV
6IXMVIQIRX &IRIIJMXW T
61JYRHW SJ 11IQFIV 'SRXVMFYXMSRW I
-RWYVERGI 4VIQMYQW ERH 'PEMQW 1
6IXMVIlI ,IEPXL -RWYVERGI 6IMQFYVWIQIRXW
(MWEFMPMX] -RWYVERGI 4VIQMYQW ERH &IRIIJMXW
OMRI SJ (YX] &IRIIJMXW T | |
%HQMRMWXVEXMZI J\TIRWIW
8LMVH 4EVX] %YHQMRMWXVEXMZI )\TIRWIW
3XLIV)\TIRWIW T | |

—_ = = —
—_ = = —

TRWDO '"HGXFWLRQV

2IX -RGVIEWI (IGVIEWI
21X 4SWMXMSR | 6IWXVMGXIH JSV &IRIJMXW | &I KMRRMRK SJ =IEV

I1HW 3RVLWLRQ S5HVWULFWHG IRU %HQHILWY _ (QG RI <HDU

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW R
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%7 3* .92)
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SPYRXIIV *MVIJMKLXIVW
67 -RZIWSQIRXR[IEPERH 6IWGYI| TSYEFR[IEP BE XEP
4SVXISPMSIEPXL ;SVOIVW 7IVZM&GX%$ERHMW XSHMEP
4APERWGIWIEVGL *YRHYRH 8VEMRMR K4 PERHWV
$VVHWYV
'"EWL 2SXI

6IGIMZEFPIW

'SRXVMFYXMSRW I I I I I
-RXIVIWX ERH (MZMHIRHW

6IGIMZEFPIW JSV 7IGYVMX] 8VERWEGXMSRW

3XLIV -RZIWXQIRX 6IGIMZEFPIW

3XLIV 6IGIMZEFPIW ] ] ] ] T

7TRWDO 5HFHLYDEOHYV

-RZIWXQIRXW 2SXI
&SRHW ERH 1SVXKEKI 7IGYVMXMIW
7XSGOW
*M\IH -RGSQI 'SQQMRKPIH *YRHW
-RHI\ ERH 4SSPIH *YRHW
6IEP )WXEXI
AVMZEX! YUYMX]
7LSVX 8IVQ -RZIWXQIRXW

7TRWDO ,QYHVWPHQWYV

'SPPEXIVEP SR OSERIH 7IGYVMXMIW

'ETMXEP %WWIXW 2SXI ] I I I I

7RWDO $VVHWYV

/LDELOLWLHV

6IXMVIQIRX &IRIJMXW 4E]EFRI i
61 JYRHW 4E]JEFPI T T
%GGSYRXW 4E]JEFPI ERH %GGVYIH )\TIRWIW
'SQTIRWEXIH %FWIRGIW 4E]HFPI T
-RWYVERGI 4VIQMYQW ERH '"PEMQW 4HE]EFPI
AE]EFPI JSV 7IGYVMX] 8VERWEGXMSRW
3XLIV -RZIWXQIRX 4E]JEFPIW

3XLIV 4EJEFPIW I I I I I

SFPMKEXMSRW 9RHIV 7IGYVMX] OIRHMRK
4VSKVEQ

—) —)
—) —)
—_ -

—)  —)
—)  —)
—_) =)

7TRWDO /LDELOLWLHV

IHW 3RVLWLRQ _ 5H\
1RWH

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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EBRYRXIIV *MVIIMKQ IRV VE P ESESHE P
6IWGYIl TUYEH ; SHWROXBWRITWWXSHMEP
L*YREMGI %[EVHBYERHRMRK £4FRRIW

$GGLWLRQV
'SRXVMFYXMSRW
1IQFIVW
)QTPS]IVW
7TIGMEP )QTPS]IV )

—)  —)
—)  — —)
—_ —

]

2SR IQTPS]IV 'SRXVMFYXMRK )R XMiX
7RWDO &RQWULEXWLRQV )

4| —>

'QYHVWPHQW ,QFRPH

-RXIVIWX (MZMHIRHW ERH 3XLIV
-RZIWXQIRX -RGSQI

21X TTVIGMEXMSR (ITVIGMEXMS
MR *EMV EPYIl SJ -RZIWXQIRXW

7TIGYVMXMIW OIRHMRK -RGSQI

R

8SXEP -RZIWXQIRX -RGSQI &1JSVI
-RZIWXQIRX )\TIRWIW

,QYHVWPHQW ([SHQVHYV
(MVIGX -RZIWXQIRX )\TIRWIW

7IGYVMXMIW OIRHMRK 1EREKIQIRX

*IN'W ERH &SVVS[IV 6IFEXIW

8SXEP -RZIWXQIRX )\TIRWIW

1HW ,QYHVWPHQW ,QFRPH

IMWGIPPERISYW 6I1ZIRYI

7TRWDO $GGLWLRQV

"HGXFWLRQV
BIXMVIQIRX &IRIJMXW 1
61 JYRHW SJ 1IQFIV 'SRXMMFYXMS
-RWYVERGI 4VIQMYQW ERH 'PEMQW

6IXMVII ,IEPXL -RWYVERGI
6IMQFYVWIQIRXW I

(MWEFMPMX] -RWYVERGI 4VI
ERH &IRIIJMXW

OMRI SJ (YX] &IRIJMXW 1
%HQMRMWXVEXMZI )\TIRWIW
3XLIV )\TIRWIW T

QMYQ

—_
—)  —) —)E —)

RIW

—)
—)
—_—)

—)
—_—
—_

—)
bl
—_

—_

—_ — —
—_ — —
—_— — —

4| —

TRWDO '"HGXFWLRQV

2IX -RGVIEWI (IGVIEWI

21X 4SWMXMSR | 6IWXVMGXIH JSV
&IRIIMXW | &IKMRRMRK SJ =I1EV

1HW 3RVLWLRQ _ 5HVWULFWHG IRU
%HQHILWV _ (QG RI <HDU

7KH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO

6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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2SXIW XS *MRERGMEP 7XEWISPIRXKWBENJOJTUSBUJWF SF1
+BOVBSZ $POTUUDUVUIPBIIPG 7JS

.92) % 2 ( BNFOEFE UP TUSFOHUIFO UIF JOI
AFDUJP

7YQQEV] 59 TR MING ER X ATHEN S8 Y EEARNAF, 47D U);
FOBSBY

%HQMRMWXVEXMSR ERH 1ERE F BOE JOEFQFOEFOU US

GSPN BMM PUIFS GVOET PG UIF $

% *-2%2'-%0 6)4368-2+ )28-8= JOWFTUFE BOE BENJOJTUFSFE TF
51F 7JSHJOJB 3FUJSFNFOU 4ZTWHW CEISTA ZTHUFAN FET BOE CFOFGJ
JOEFQFOEFOU BHFODZ PG UIF $PNNPOXFBMUI PG
7JSHJOJB 5IF 4ZTUFN BENJOJTYFST UXPsEFGEIORE ( 1%2%+)1)28
CFOFGJU SFUJSFNFOU CFOFGJU TUSVRYYSFER WM 3896 yoTrs
1MBO  BOE B IZCSJE SFUJSFNEQY 4pRGECFE Y VOHMSFuIF #PB
"MUIPVHI BMM PG UIF GPMMPXJQpPSTGTRH RO EBWY BENJOJTUSBUJ
FNQMPZFFT XJUI 1IMBO BOE 1 THF® OmBEIT BO¥ P YIFS ENQN
734 BOE +34 TZTUFNT IBWF FNQMP 2R ¥ BT EGMME OPXES UP JC
CFOFGJUT "MM PG UIFTF TZTURNS B3 FcFDEIOFE BTF @29 UFRCuU 1S
USVTU GVOET JOWFTUNFOU QPMJDJFT BOE HVJ
¢ 7JSHJOJB 3FUJSFNFOU 4ZTUFAPB/SBATGC PGWRBUINFOU PCKFDUJW

FNQMPZFFT UFBDIFST PUIFSUFENHIGCWFTUNPEWY SFUVSOT XI1JN

EJWJTJPO FNQMPZFFT FNQMBDDBFR BS6OQESMENRM BPEOSITL

QPMIUIDBM TVCEIWITIPOT BOE EULES HEAMIGEION: cawr nr
) ) UIE (PWESOPS BOE GPVS NFENCFS
¢ 4UBUF 1PMJDF 0GGJDFSTa 3FUJSEN QWAL PN IUUFFE PG UIF
41034 GPS TUBUF QPMJDF PGIGHRFSMz BMM TVCKEDU UP DPO
@ 7JSHJOJB -BX 0GGJDFSTa 3FUEDFNBMI"4ZENEMZ 5IF #PBSE B
7B-034 GPS OPO MPDBM HPWHSONSFWH BISHFOFIBIFG BENJOJT!H
MBX PGGJDFST PUIFS UIBO TUBYEFAPNJEFRPIEGEE FISWETUNFEO
& +VEJDJBM 3FUJSFNFOU 4ZTURBOBHF BPE BENHPTTPULEFS UIF JO
TUBUF DPVSUT PG SFDPSE TUBUWFRATUGYOE DPMEUP BOE BMT
PUIFS RVBMJGZJOH FNQMPZFRBOBHFST UP BEWJTF BOE BTTJT

5|F 4ZTUFN BMTP BENJOJTUFSTP®GI RSPV ®RMIPIFT SIF #PBSE P
*OTVSBODF 'VOE 3FUJSFF )FBMARQDIYYBO HE sEMMAP BT UIF D\
'VOE B %JTBCJMJUZ *OTVSBODFFRIIVHABUFFEBdREUTUBGRUIF 42TL

FNQMPZFFT UIF 7JSHJOJB -PDBMr%J TR BWBUZELSRERRN U 472 TUE
SSVTU "VOE BOE UIF -JOF PG %YBHiBF eS8 INFYPEZFUISFNFOU
"MM PG UIFTF GVOET BSF EFGJIQFEHRD PB)LBX ON@MBEETA 3FUJSF
CFOFGJU USVTU GVOET #PUI UIFpQeEs4T IEOEBYPIEF RVEIDIBM 3FU JS
FNQMPZFF CFOFGJU USVTU GV OsIF BENPHBITUPSFEE B BDDPSEBC
GJEVDJBSZ GVOET BOE BSF JOQVMYVEFESHO UIF CBTEDE S$SEFQFL
GJOBODJBM TUBUFNFOUT PG UlFchR NP LB MENSFRS R ERVQ -JGF

7JSHJOJB "T SFRVJISFE CZ HFORSBMMDBPDOVOEFEIF 3FUJSFF )F
BDDPVOUJOH QSJODJQMFT (""IgsHER W ZVHENATF %JTBCIMIUZ *O
GJOBODJBM TUBUFNFOUT JODMYEE BMNWPYEET §BE XIEDIISHIO

GJOBODJBM USBOTBDUJPOT BSkSHPPEEEE VU IWD B BEBREVERN O
TZTUFN BOE GPS XIJDI UIF #PBXG PG 5SMEUFFTSIBQUEST
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SFTQFDUJWFHEE PRBEG7USH BIJB GPS UIF $)3'"JT JO BDDPSEBOD
BNFOEFE 5IF -JOF PG %VUZ "DU 5SVTU 'VPGRHF PG 7JSHBJJB
BENJOJTUFSFE JO BDDPSEBODF XBNFGBBMF $IBQUFS

PG WPEEF PG 7JSHBIIJBNFOEFE PBIEPNNPOXFBMUIAT "UUPSOFZT 5
0OQUJPOBM -JGF *OTVSBODF 'VOE XKFBENJQHT UFSFRIERT GJOBOD
BDDPSEBODF XJUI 4FDUJPOT UIB@SBJOJOH PG $PNNPOXFBM
PG BPEEF PG 7JSHBJIJBNFOEFE O0QYINQBMIBGGT 5IF JOWFTUNFO
MJGF JOTVSBODF JT BO JOTVSFE §PEVYDY BFEPYEBODFE XJUI 4F
QSFNJVN DPMMFDUJPO JT IBOEMFFEc;C@pﬁElﬂ:pJ@'I?\j§ﬁ§‘Eg-§BH\|FOEFE

#PBSE QSPWJEFT POMZ PWFSTJ
MIJNJUFE BENJOJTUSBUJWF SFT @66 % L;Eﬁliéég\?l&%%E
HPWFSOJOH UIF QMBOT BENJOJT BXBSET UF
%
VHELN'

NBZ CF BNFOEFE POMZ CZ UIF (F E TR\
7JSHJOJB "EEJUJPOBM JOGPSNB Fé 3O B

QSPWJEFE JO /PUFT BOE $IBQUFS $PBFURB 7JSHBJJB
BNFOEFE

JLGXFLDU\ 5HVSRQVLELOLW\ RI WKH 9%& O/ql\?/DAJ&E%IV\]Lf%\&V\é%%\MWLIH F] XLI

%W WXEXIH MR 7IGXMSRGH RI 9LUJLRIL

OBXLlI &SEVH WLEPP MRZIWX XLI EW\MY(VVMWP%&'%N T R Fipxl H'U C
[MXL XLI GEVI wWoMPP TVYHIRGI ERBENIEWKI ¥ BARLWMFXBOE JOWFTUNF
GMVGYQWXERGIW XLIR TVIZEMPMRK LW € BrMvR LRE $ 1 @AVMBROETG PR 1 MR
PMOI GETEGMX] ERH JEQMPMEV [MXP @WY&IF e R Svma [ls W HNYWIFNERSRM F - |
GSRHYGX SJ ER IRXIVTVMWI SJ PMOP GLEVEGT X1\Q MRBO[M XB.SFM O IPEM SWDP S
%GGSVHMRKP] XLI &SEVH QYWX WY GIMEBBIOXFPB M MZUMBNMIN KOIUTB V 5] B BNFE

XS QMRMQMA~I XLI VMWO SJ PEVKI PEIWW SPMYBFERHOY XLE 4ZTUFNAT
GMVGYQWXERGIW MX MW GPIEVP] TYYHBIRENSE XP HS WS 4VMQEV] VMWO

QIEWYVIW EVI ZSPEXMPMX] MR XLI TPERDPW EWWIXW JYRHIH WXEXYW ERH
SSRXVMEYXMSR VEXIW B %FGJOFE $POUSJCVUJPO DPNQ

)ZCSJE 3FUJSFNFOU 1MBO 5IF
3FUJSFNFOU 1MBO JT BENJOJT!

YWXSHMEPF*¥RB®E IBT GJEVDIBS2Y! 4FDUJPO ,fPE..F HD«?U%UFES’OHBJ,\;
SFTQPOTJCJIJMJUZ GPS TFWFSBM 20
CFDBVTF PG UIF SFTQPOTJCJI\/lJu%éB % 5 Uut¥ |
GVOET 'PS UIFTF QSPHSBNT UIF i F
MIJNJUFE PWFSTJHIU PS BENJOJCT@B§UE’|9@<"SEF:ME';S'IDB@JEJJ%/I"J{QH:& |
GPS UIF QSPHSBNT 5IF 734 IFME 8 ? T YRPTEMBO BOE UIF
QSPHSBNT BSF SFQSFTFOUFE BT BE(}JPhQ'M@PJQ)FtﬁFg#JﬁHJGCFNJQNP‘

734 1PPMFE *OWFTUNFOU 1PSUGPMIRBBEIRIRBYHILPHT QPMIUJIDBE
JO BDDPSEBODF XJUI UIF 4ZTUFN§'? J"d)RAﬂ‘)‘rﬁﬁ\IVi:Lb'uPéP7|\A]§¢'ﬂ|9rJB

BOE HVJEFMJOFT 5IFTF QSPHSBNP Q\T@WPO VB0 o0 PR
B 734 *OWFTUNFOU 1PSUGPMJP ﬁg%}u QR,EFFSJP(;J PGSt
JOWFTUNFOU PQUJPO BWBJMBC 3 96 "EEJUJPOBM

DPOUSJCVUJPO QMBO QBSUJDJBIBFOI_L'J__ QMBOT JT QSPWJEFE JO
C $PNNPOXFBMUI )FBMUI 3FTFB

$)3' XI1JDI QSPWJEFT GJOB Cjr F Sgr VUOJLIJDCiN?BMoBTC
IVNBO IEBMUI SETEBSDI PO CFI Hé JO AN,
UIE $PNNPOXEBMUI 5IF JOWET :
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JOTUJUVUJPOT PG IJHIFS FEMBBEBIJROFBOESDB3MBPOUSICVUJIP!
FNQMPZFFT PG QVCMJID TDIPIBWWEVBHR CIPONBWOEZFST BOE NFNC
UFBDIJOH IPTQJUBMT JODPNF U XJMM CF TVGGJDJFOU

E $PNNPOXFBMUI PG 7JSHJOJB DYSISFYWOGNYREZT JO UIF GVUVS
(SPVQ -POH 5FSN $BSF *OTVSBOO®YIVSHHWIBROBEFTIHOBUFE C

FNQMPZFF QBJE QSPHSBN GP&§HoMgdIEMAWVBWVIMRISPIOIT FTUIJNB

BOE SFUJSFFT BNPVOUT BOE BTTVNQUJPOT BCP
PDDVSSFODF PG FWFOUT GBS JO
%''3928-2+ &%7-7 JODMVEF GVUVSF FNQMPZNFOU

51F BDDPVOUJOH BOE QSFTFOUBUIEG PFRGIYF PHOVIBIPIBMMZ EFUI
QMBOT BOE PUIFS FNQMPZFF CRAUSFEFD OMBSTFWIEIFPIGE BIBRUVE
PG FDPOPNJD SFTPVSDFT NFBTY¥S$ENRBUUcPHY DB AP T BOE O
BDDSVBM CBTJT PG BDDPVOUJBALPAMBEPEFUGN BHOLDFsVE M TERRYISFE
SFWFOVFT BSF SFDPHOJ[FE XIF4OP FBR\OFET BEMMRYROFFPUFT UF
BSF SFDPHOJ[FE XIFO MJBCIMJPIHFRBGFIPG®DYNEPH UIF TDIFEVI
SFHBSEMFTT PG UIF UIJNJOH PGIGEMBUYBEIETBEMPXWIF JODSFE
.FNCFS BOE FNQMPZFS DPOUSJENQVYPET BF SFHFD/HAHBGPF©OFU QP
BT SFWFOVFT XIFO EVF QVSTVR8W UprFdgXMBAM SaT OFU QFOTJP
DPNNJUNFOUT BT XFMM BT TuBBNQM&ZpFs GFFOA IR DOMBRAT UIF
SFRVJSFNFOUT *OWFTUNFOU JODRRES IBBYFrpPHRBINFUBRO BCPV
FBSOFE CZ UIF QMBOT #FOFGJBTrBEI®SB B &FoF BHP/VBSIBM WB
SFDPHOJ[FE XIFO EVF BOE QBZBYWWE YINDEPYBROWE UP UIF ""-
XJUI UIF UFSNT PG UIF QMBOT

) +3:)621)28%0 %''3928-2+ 78%2(%6(

( %'89%6-%0 &%7-7 %2( '3286-898-32"pdhaf707& 78%8)1)287

5|F GVOEJOH QPMJDZ GPS UIF cﬁFbDf’!E%og\‘hﬁQHP”%sPR/%E?PJOH*4
GPS QFSJPEJD FNQMPZFS DPOUSJE:\%JOﬁ PUENEBBIESIEVBYE *C
EFUFSNJOFE SBUFT XIJDI XJMM SPNB %6 SEWEY B E 2 MAENVEW S F
PWFS UJNF BT B QFSDFOUBHF PG Ed&RAPMM BYE WRifFE JOWFTU
BDDVNVMBUF TVGGJDJFOU BTTFUTOYF WBFGAHF P uSFBVEM ME

CFOFGJUT XIFO EVF .FNCFS BOE FN I\W'FPzTﬁ’sS'F:T BEESFTT JOUFSF

DPOUSJCVUJPOT BSF SFRwEFE c2P5dURMVEF B/ YFPEJBM DSFE.
PG 7JSHJOJBT BNEFOEFE DPODFOUSBUJPOT PG DSFEJU ¢

DVSSFODZ SJTL 5IF TUBUFNFO
$POUSJCVUJIPO SBUFT BSF EFWFMPRPpKNMTYOHTUE DYY P BV ¢
OPSNBM DPTU NFUIPE GPS CPUI QRENAM PP BYTBOEPS EFQPTJIUP
BNPSUJ[BUJPO PG UIF VOGVOEFE«BRp\SRSBIBMN G BRPWVREUIE 47TU
MJBCJIJMJUZ (BJOT BOE MPTTFT B$HVWEBIMAGF B MO UMF QS PWJIEF
VOGVOEFE "DUVBSJBM "DDSVFE,-JBG.J
JT CFJOH BNPSUJ[FE BT B MFWEM’%@‘%;@ %%%N{Fgga%)%w%,;g;
QBZSPMM XJUIJO  ZFBST PS MFT{13EDIGID DPOEJUJIPOTA BQOS
*O BEEJUJPO UP EFUFSNJOJOH DROUSDIMECMROBTTFUT TQFDJGJ
SFRVJSFNFOUT BDUVBSJBM DPNGVE BUBREGN RGE TTFRDBBP FGGFD
FTUJNBUF PG UIF EJTDPVOUFE QSHATFFOUI WBWYF PG ADEFE +VOF
QSPTQFDUJWF BDDSVFE MJBCJMJDE TNAORSH CQDYBGTF B IBWSJOH |
FNQMPZFST XJMM IBWF UP QBZ UBMFOFVMPRO NFBW BWBIHF BOE DPC
DPOUSJCVUJPOT U XIFO DPNCJOFEIXKTEO WEUWTIPDMPBDIOH TPGL
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BOE TPGUXBSF JOUFSGBDFT DPPY®OH FE®QBBEBMMBSJIE O XBEXQ DP'
IBSEXBSF UFTUJOH JODMVEJOHVQIFPGBSBMM¥MEFS JT SFQMB
QSPDFTTJOH QIBTF BOE EBUB DPDBNBS FFOFDBIWF CFHJOOJO
FYUFOU UIBU UIF EBUB BSF OFIFOIEMBES ZMOPFNBLF UISIJT JT SFG
DPNQVUFS TPGUXBSF PQFSBUJEOBMMPUVEF DBOUPUF

JODVSSFE CFGPSF PS BGUFS dJIF 4R AVIPBVEBLOEFODIBM 3FQP!
NFWFMPQNFOU 4UBHF BSF FYQEPOTrEPE BOMEDIFT UIF SFRVJSF
JODVSSFE "EEJUJPOBM EJTDMRTUBIFNBEEUXMHIOFBHSPNOPSUJ
UIF JINQMFNFOUBUJPO PG UIJT #PBHFENFQRPSIPO 1MBOT BOE |
QSFTFOUFE JO /PUF $POUSJCVROEQPLMBOIPO %JTD
("4# 4UBUFNFODDPVOUJOH BOEBTJOBODX¥MBUF UP QFOTJPO Q
3FQPSUJOH GPS %FTSUBBWIW F T*EEMNUISOVINEGESFE UISPVHI USVTU'
BDDPVOUJOH BOE GJOBODJBM DFGRBUDOMSTUBOSEBSEIF GPBUF
HPWFSONFOUT UIBU FOUFS JOUPFEBODWBHJIXWRJI UIF GIJTDBM Z
JOTUSVNFOUT 5IF TUBUFNFOU CFDBRE BGR¥DIRAEVDIBOHFT JO
CFHJOOJOH XJUI UIF GJTDBM ZPBSUAD EFIOBYWOBBM TUBUFNFOL

51F PCKFDUJWF PG UIF TUBGFOIBODJBMURUBUFNFOUT BOE
FOIBODF UIF VTFGVMOFTT BOE DPGIRBSBICIMI UZIPGIGIDBOU C
EFSJWBUJWF GJOBODJBM JOTUSDNNBSJBMsBBNBYWMBLUJIPO PG
SFQPSUFE CZ TUBUF BOE MPDBMJBREWNM SONFDIBTF *BISF QSFTFO
QSPWJEFT B DPNQSFIFOTJWF GBBEBNFXPTSBNMPRE JOBMVEF DPNQ S
NFBTVSFEFNFOU SFDPHOJUJPO BBETEMPONMBFVSFHBGEJOH UIF Q
EFSJWBUJWF JOTUSVNFOU USBOFBDUUPWIUZEEG UIFOBM QFO™
EJTDMPTVSFT SFTVMUJOH GSPNUNBP\NW@MW EBEG BBBOEIBODSFBTF
PG UIJT TUBUFNFOU BSF QSFTFRUMEMPAVBBF 5IF JINQMFEFNFOU

("4# AUBUFNFOUOBODJIBM *OTUSAMNBALUNFOU /P EJE OPU TJHC(
ONOJOWBSJIGIJFT UIF EFGJOJUJNOFPED PRV UQBiuGPS BDDPVOL
TIPVME CF JODMVEFE JO UIF SH®MSULWNF QPURYBNEBO 2T

AUBUFNFOU /P 5/F TUBUFNFOQU#EDBMFNFODDPVOUJOH BOE
FGGFDUJWF CFHJOOJOH XJUI| UBF @R S$D BOHB®B B NEFEEEMNEPOT PG |
+VOF 51JT JT SFGMFDUFBUBUBNFOU /P 5|1F TUBUFNF
EJTDMPTVSFT JO /PUF FGGFDUJWF GPS GJTDBM ZFBS"

("4# 4UBUFNFOLOBODJBM 3FQPSUJOBOEGSFRVISFE DIBOHFT JO
%FGFSSFE OVUGMPXT PG 3FTPVRR® i F opH@BOPIB MoldMBRXMN PG L
3FTPVSDFT BCHUBCNPTURUNFOBOEE8E@PIBM TUBUFNFOUT BOE .
GPS SFQPSUJOH EFGFSSFE PVUERWRSINBEISOTBVSDYEITF FNQMPZ
EFGFSSFE JOGMPXT PG SFTPVSYIFT/BAEBBRIOIPYFSFEOQRFOTIP
5|F TUBUFNFOU CFDBNF FGGFDVY9WPIANHBWIIPPISHOAPIWYFE CZ Ul
UIF GJTDBM ZFBS FOEFE +VOF TIBSF BEgFUIF JOGPSNBUJPO SF
GJOBODJBM TUBUFNFOU QSFTFOYEBWIHPEIF NP ¢RFO

VQEBUFE UP SFGMFDU UIF JN® B} RGBUBNFAWBOEBSE 5SBOTJ!

("4# AUBUFNFQAFSRWBUJWF *OTORYWEFHAMUIPOT .BEF 4VCTFRYV
"QQMJDBUJPO PG )FEHF "DDPVOBABRH BRSQFNST PP BG ("4# 4UB
1SPWJTJPOT Y "O "NFOENFOU PG ChkPRYNBEFENFPIYIWF TINVMU

DMBSJGJFT UIF DIJSDVNTUBORBPWITIRI® PIEFRH 4UBUFNFOL

BDDPVOUJOH TIPVME DPOUJOVH Btd BFPXBOMBSJGJIFE UIF BE
UIF CFHJOOJOH EFGFSSFE PVU
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BOE MIJNJUFE UIBU BEKVTUNFOUIBPF®ABBRNIJOVUUPSOHE 01&# QN
NBEF TVCTFRVFOU UP UIF NFBTMGHGREFOBUBBOFSFQPSUFE CZ Ul

("4# AUBUFNFORJBP7BMVF .FBTVWIENFOIUBSF PG UIF JOGPSNBU.
BOE "QQBUDBUBRGNFOU CFDBNF GEGFO'YFWRIBUFNFOU /P
GPS UIF GJTDBM ZFBST CFHJ@OUJO#H BLBUFNFBESBBIJO &YUFSO
5/F TUBUFNFOU BEESFTTFT*RIMFAVOEDUHIPEMSIBOE 1PPM
GJOBODJBM SFQPSUJOH JTTVFTTSBMBNFE U E FOBINSF WBNVED U J W
NFBTVSFNFOUT 'BJS WBMVF JTCHEMHIDDAIO B TB G ILFF © SIMFF
UIBU XPVME CF SFDFJWFE UP TBEHBMSBOTETTEDDPS QBJEHJBOE C
USBOTGFS B MJBCJMJUZ JO BO PBEFBMY FIYSBRSTBEIM JOW FTUNF
CFUXFFO NBSLFU QBSUJDJQBOWBSUJDIFRQEBPERTYV SINHAIGIDBMM
EBUF 5IF TUBUFNFOU QSPWJEFJIPIKVBEBOMF S®BM JOWFTUNFO
EFUFSNJOJOH B GBJS WBMVF NNBLYSANFIGUFEFBUJPO UP NFBT
GJOBODJBM SFQPSUJOH QVSQPBUETBNPSRM[FECEFFWIEPS GJOB(
HVJEBODF GPS BQQMZJOH GBIRWBWMNFFUPSDFBUBBWFNFOU JN
JOWFTUNFOUT BOE EJTDMPTVSRBBSFMBWHEIBO BEBNMBBFE UP |
WBMVF NFBTVSFNFOUT 5I1JT JOBPMNBWNPOWITJO UIF $PNNPOX
QSFTFOUFE JO /PUF # BOE 'JHP\DSBM (PWB®ENFOU *OWFTUNF

é ("4# AUBUFNFABOFJIPBO*TTVFT
("4# AUBUFNFOLWOBODJBM 3FQP3BNFEKIENSPSU PG ("4# 4UBUFNFO
1PTU &NQMPZNFOU #FOFGJU 1MBGBOBUPFS 5IBO0OTIFOBUFA@FOU B
IMB®OHQMBDFT UIF SFRVIJSFNFOUTTRGT4UBBIF XIFSB SBJTFE EVS.
/P ‘'JOBODJBM 3FQPSUJOH GPSINE@WBE NSHNOQUNBRIIRBOORG UIFTF TU
#FOFGJU 1MBOT OUIBS-5IBO 1FANMFPODUBMBAOFOU BEESFTTFT UIF
TUBUFNFOU CFDBNF FGGFDUJWBIEFRHIOG- OB NXYIBOWE QBZSPN
GJTDBM ZFBS FOEFE +VOF UIBOGERSIVEBVESFEQQMFNFOUBS:
DIBOHFT JO UIF QSFTFOUBUJPOTPEMFDIBFIJEOOBG® BIBIWMNQUJIPOT E
TUBUFNFOUT OPUFT UP UIF GJEBWDBBWPDUBEERIRHVTI BEED F J
SFRVIJSFE TVQQMFENFOUBSZ JO@RS8SWEBSEOP @ JIHBIAUITBFOGPS G
DIBOHFT JODMVEF BO BDUVBSIJBMSIEAMBYMBOEP O RIGFUPNMIB MT J ¢
BOE OFU 01&# MJBCIMJUZ S5IFTNBESFFCEZSFNQUBEESIOUP TBUJT!
/IPUF # 5IF DIBOHFT BMTP JODNVWPNEEHS DPOUSJCVUJPO SFRVJ
DPNQSFIFOTIWF GPPUOPUF EJTUDIMP TWBR ERABBEXI®HFGGFDUJ
UIF MJBCJMJUZ GPS 01&# QMBOQFIJIPEINTFOFHUODWJIOH B&GUFS +V
UIF OFU 01&# MJBCJMJUZ UP UIFMVRRODPEFOP SRQMBXOEOU JU FB
JODSFBTFE JOWFTUNFOU BDUJWJURMRBRTOMP HVSEBODIF UP QBS

INQMFNFOUBUJPO PG ("4# 4UBUFNFQUYB/PENFBIEMDIBSZ "DUJIW
OPU TJHOJGJDBOUMZ JNQBDU WHHuBRRAIMOPAE Ot o BSJUFSJIB G
BDDPVOUT SFDFJWBCMF BOE JGQWOTUWNOGETCBMBRDEENIOE XII
("4# AUBUFNFODDPVOUJOH BOEGJEBDDRISMBDUJWJIUJFT BOE T
3FQPSUJOH GPS 1PTU &NQMPZNFIOB®PUBGJIJUIBUFNESOUB®BT G.
1FOT3POTUBUFNFOU CFDBNF FGGFDBIWBSPEFUFSNIJOJOH GB
GJTDBM ZFBST CFHJOOJOH BGUWFIF ORI UZ IBE BODEOUSPMA4 PG
SFRVJSFE DIBOHFT JO UIF QSFT\OWN FIWPEMRB UUIFO PG UIF 4ZT
GJOBODJBM TUBUFNFOUT OPUREFUPSWFOGEOBBDIBM EFGJOFE
TUBUFNFOUT BOE SFRVJSFE TVBRWPMNFWIFESEG UIF 1IZCSJE QM
JOGPSNBUJPO GPS UIF FNQMPZPBSTUFIBIB GRFUTDRIOBE O PO CF
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UIF QFOTJPO GVOET *U XBT BMTZP /BEWRBSNJOFE UIBU

TFWFSBM PUIFS BDUJWJUJFT GRBIWkIDRW$BHZHRENIWBIMFOUT
GVMM JOWFTUNFOU SFTQPOTICRMI WESNIEINMHAMZ MIFRVIE JOWI
DSJUFSJB BOE TIPVME CF JOBMVFEFQPSWHE BUTRRNSUJI[FE DP’
GJOBODJBM TUBUFNFOUT BT DVTPBOEZBWBSVOETOWETENFOUT
OFXMZ JODMVEFE DVTUPEJBM QOVQUEBRODMEEBIOH JOWFTUNF
$PNNPOXFBMUI )FBMUI 3FTFBSB SMABJOJOH NBUVSJUZ BU UIF

$)3" UIF $SPNNPOXFBMUIaT "UWRSOFEBS PS MFTT BSF SFQPSL
5SBJOJOH 'VOE $"5' UIF 7PMV QBSUZ U

'JSFGJHIUFSTa BOE 3FTDVF 4RV 3/51%#[)3?} NEEC%%@ e

"XBSE 1SPHSBN 7PM4"1 BOE U
. . Ifr FWFSTF SFQ
OWFTUNFOU 1PSUGPMJP 734 D55 SDIBTF T
% UFSQBSL
EDF DMVTJWF

JOWFTUNFOU PQUJPO BWBJMBC
DPOUSJCVUJPO QMBO QBSUJDJ
CF SFQVSDII

DVTUPEJBM GVOET BSF TUBOE
FTUBCMJTIFE JO TUBUVUF 51JT

PSIJHJOBMMZ FGGFDUJWF GPS 734 VBOU UP BHSF
IPXFWFS ("4# BMMPXFE GPS B BB§ EFSBU GBJS WBMVF
INQMENFOUBUJPO QPTUQPOFNFOLF AZ TN QBSUJDJIQBUFT JO
4AUBUFNFOU /P ("4# 4UBUFNFODBM (PWBSONFOU *OWFTUNF
JOUFOEFE UP QSPWJEF UENQPSEBSRISFIMNBGRHFE CZ UIF 4UBU
HPWFSONFOUT BOE PUIFS TUBLAUBNM E FESIF BO WSFHSI S PEP SUT U
UIF $07*% QBOEENJD 51JT TUWBLHNED BYEMFET BMM PG UIF O
FODPVSBHFE BOE QFSNJUUFE JAQBLANFOLE DFPNO UDOH BOE 3F(
BDDPSEBODF XJUI UIF PSJHJOBM 8BBFO &MUFSMBIUEEWFTUNF

UP FBSMZ JNQMFNFOU ("4# 4UBUBIFOPOBO BPOHICMFE UP VTF
BDDPSEBODF XJUI UIF PSJHJOB®PBUBUFBIG D UBNMGCEHORIIJWIFOH B

EBUF 51F 4ZTUFN MJLFEXJTF NFBTVSF
("4# AUBUFNFOWNOBCVT UIF -(*1 BU BNPSUJ[FE DPTU BT
BNFOEFE B OVNCFS PG ("4# TUBYBYEHNFPU /P 5IF -(*1 JNQF

JODMVEJOH ("4# 4UBUFNFoOUT /MINIJYBUJPEHIEPS SFTUSIDUJPC
/P 51JT TUBUFNFOU BEESFTMHHEXDA4EBEY JPWMHFHUFE GVOET

UIBU XFSF SBJTFE EVSJOH Ul dNMQWHIN Q8 WRIRINFPGSUT PG UIF
UIFTF TUBOEBSET 4QFDJGJDBMMABIGSIWEBEMBHEFNFRIGUWBMVE JT |
BEESFTTFE UIF JTTVFT SFHBSEFREOHOB®MZ FYQFDU UP SFDFJW
QSFTFOUBUJPO PG QBZSPMM m\FMPATE NENBA \CFRIX BEP AV BF X IM M.
SFRVIJSFE TVQQMENFOUBSZ JORWWNS UJPEUBGE PUIBEFUIBO B G
DMBTTJGJDBUJPO PG QBZNFOJJfF HBES WBNMUWRMPSFSITFUZTUFN
TBUJTGZ FNQMPZFF QMBO NRBMGWST UNFOQWSIEVBEFRIEFSNIOFE C:
SFRVIJSFEFNFOUT 5I1JT TUBUFNBQYBUEEIIBEGEFDUBEWMED SGSPN JL
SFQPSUJOH QFSJPET CFHIJOO4JPHUBRUSRITVY@RFUFN BTTJHOT B
BTTFU UZQF BOE UIF WFOEPS QS
UIF NBTUFS DVTUPEJBO TVCTDSJ
IFME JNNFEJBUFMZ GPMMPXJOH .
NBTUFS DVTUPEJBO NPOJUPST Q.
TPVSDFT EBIJMZ
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8IFO B QSJDJOH TPVSDF JT VOBXWHMUPGY ®SEWBEFUB ULSIIGPS UIF
RVPUFT BSF TPVHIU GSPN NBKPSH SPWHTWINFORGCCPEFGHOFGJU Q
BOE NBSLFU NBLJOH EFBMFST PS JOUFSOBM DBMDVMBUJPOT
BSF BQQMJFE JG GFBTJCMF "T BsivB Tdh SPRNVI/SIU GUTD BI TAFBES FC
DVTUPEJBO XJMM DPOUBDU JOWFTUWNF@OOBRPYHINFOFGP&E BHIUFE
QSJDF 5IF NBTUFS DVTUPEJBO WQBJIDPFPIMEENNIGUMKEP SUGPMJIP
GVOET QBSUOFSTIJQT BOE SFEAWGBFOFET XEAN NEPBBENFHIWTUFE
SFDFIJWFE GSPN UIF GVOET QBSHWDFSO IFRYSHIT TPWFOWRFONFOL

NBOBHFST JOWFTUNFOU FYQFOTF BEKVTUF
5/F QSJDJOH TPVSDFT VTFE CZ YL ED Y MM%HE‘ WFTTUFE
QSPWJEF EBJMZ QSJDFT GPS FR 9 qu%\é
HPWFSONFOU BOE NPSUHBHF c y
TEDVSJUJFT QSJWBUF QMBDFN UBCEI:O
PQUJPOT PO GVUVSFT PQFO F é{E&?

FYDIBOHF SBUFT %FQFOEJOH PO 9 8|’£J DB'V' z

DPMMBUFSBMJI[FE NPSUHBHF PCMJHBUJIPQT $

BEKVTUBCMF SBUF NPSUHBHFT " "3%f" 8B/b0E/°B7'F'H: CBDLFE
TFDVSJUJFT BSF QSJDFE EBJMZ MlWFP%B@x’hJ@NBBNB%LUTl BSF
BT XFMM BT BU NPOUI FOE .voYBN¥6EAiw EBPREJoBPNGE BOE BSF <
TFDVSJUJFT BOE PQUJPOT PO 6BP D/ VEMfER/YZE( EFQSFDJBUJPO 5

TFDVSJUJFT BSF QSJDFE BU NPBR®FEHEM BTTFUT UIBU IBWF B DF
%FQSFDJBUJPO JT DPNQV U

-RZIWXQIRX 8VERWEGKRDYBWEZRMIBECBTIT PWFS UIF FTUJNBUFI
USBOTBDUJPOT BOE SFMBUFE HBJI®PIFBOECWRTHEH BSEFM BTTFUT
SFDPSEFE PO B USBEF EBUF CBTXFpHdT DRUBERGICMF DBQJIJUBM
JOWFTUNFOUT TPME JT UIF BWHESBHF/PE TIW BEsYIEVB B H B8 FHBIERS O
IPMEJOH PG UIF TQFDJGJID JOWFFANFOMIMTIBME J 8d W BT ONFP QN F C
JODPNF JT SFDPSEFE PO UIF FYCEJWHEHRFSEBYBUBOPWFS UIF T

JOUFSFTU JODPNF JT BDDSVFE BT FBFOFEFUINBYUFETBU TFWFO ZF
DPOUSBDUT BSF WBMVFE EBJMZ XJUI UIF SFTVMUJOH

BEKVTUNFOUT SFDPSEFE BT SFBMg[§&E tbBeQ D)BS) MPT TFTs&-0-8=

BSJTJOH GSPN UIF EBIMZ TFUUNGTHNRPYFRG BE W B SN QB S U
NBSHJO (BJOT BOE MPTTFT SFMBNRPAMFBEMBXESBoOVBM MFBWI
DPOUSBDUT BOE PQUJPOT BSF $FRP M@EIWE BYPHERN BB WIE 77
DPOUSBDUT BSF TFUUMFE 'PS JQWEFYWFOMN T SIEKHMENIYREER 1  X].
QBSUOFSTIJQT UIF 4ZTUFNAT TIBAG RG1 ¥+l B SERHETPRBN JO G
FBSOJOHT PS MPTTFT GPS UIF QF QYPETREUFOBYVFEE JO60VTFE
JOWFTUNFOU JODPNF BDDVNVMBUFE BOE JT QBJE BU U
TFQBSBUJPO GSPN TFSWJDF VQ L

-RZIWXQIFBAHMEZMUOFNaT EFGIJOPBMHFRESSI P FEFBS MINJU 'PS WFETL
BTTFUT BSF QPPMFE GPS JOWF HBNFOM\VESEFRAJGEFO 7B %1 vovT
LPPMFE "TTFUT QPSUGPMJP 5i1gBMMAAAUBRO PG UIF BNPVOU
JOWFTUNFOU BTTFUT XJUIJO UIFybRFMFE "TTEYTY|F UIJNE PG QF:
QPSUGPMJIP JT BQQSPWFE CZ Uthof P BHPEVESFESKENEMPZBAT xJul
PVUMJOFE JO UIF #PBSEaT *OWHEHNFQVY dPNMAREUEMBEOISPN TIDL
BTTFUT BSF NBOBHFE PO B UP UBdk B RWUMED ¢ BBIA B WBBE Jo Ul
MPOH UFSN PCKFDUJWF PG BDI$p\WJ94hB O N BPQRRIDIO N Bz Dp
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UP TFSWJDF DSFEJU BU B SBUFeEPBOWFEUNEFQIW JOD DNSFFBJITUHJTDB S
POF NPOUI PG TFSWJDF JOEJWJEVBM NFNCFS DPOUSJC

FE UP
5|F BDDSVFE MJBCJMJUZ GPS VO
MFBWF BOE EJTBCJMJUZ DSFEJU %%%ﬁg%@ng&&ggg?ﬂ%
+VOF BOE XBT DPNQVUFE vTJ&

SBUFT JO FGGFDU BU UIPTF UJKFY'BSE NEYROH QP BT P g BM
BOE TJDL MFBWF FBSOFE vQ UP HEF BQAPRYEERBWEIMFYQRMBEFS
XFMM BT VOVTFE DPOWFSUFE EJPMMAKALDLHSHFRERRBYORH£BTFE
JOGPSNBUJPO JT JODMVEFE JOo UMNMNGES AFORVPE BOE FNQMPZ

'JEVDJBSZ /FU 1PTJUJPO 1FOTJPEBRFPPREIFYP UIF UPUBM PG B

&ENQMPZFF #FOFGJU 5SVTU 'VOET
/| 97) 3* )78-1%8)7

- % (1-2-786%8-:) )<4)27)7 %2( &9(5)IF QSFQBSBUJPO PG GJOBODJBN

51F #PBSE PG 5SVTUFFT BQQSPWR® GRNWNZF X ISHNMBY FliEFOFSBM N
UIF BENJOJTUSBUJPO BOE NBORKFRPJQMKGT BIFRYI¥FDI NBOBHFEN
GVOE G5IFTF FYQFOTFT BSF JOOMVENBUWIOTBBORERIFIWNQUJIPOT Ul
QSFQBSFE JO DPNQMJBODF XJUBNRA¥GYWNRLOKIFBRWUIIBOE MJIJBCJIN

CJFOOJBM CVEHFUBSZ TZTUFEN D[PEOTUJ@EHrFJCTU BTTFUT BOE MJBCJ
ODJBM TUBUFNFOUT BT XFN

"QQSPQSJBUJPOT BSF DPOUSP M '\Ql Ll,JTuFi,lé QEETRNE MOWFM o F
BOE MBQTF BU UIF FOE PG UIF ,56 W%FSJPE 51ETE ETUJN
"ENJOJTUSBUJWF FYQFOTFT BSE Q,\,SBD,\},\JVFT PG BTTFUT J

JOWFTUNFOU JODPNF BOE FNQMB 6% I\}I%\"f’U[‘;B\@I\-ﬁE EJGGES
&YQFOTFT GPS HPPET BOE TFSWJ FT OoOPU

""(/73

BDDPSEBODF XJUl HFOFSBMM?Z g[,}D#FEQTqJ .p@@@gWQUBUFNFOL
QSJODJQMFT ("1 " SFDPODJ §5JP]§(2FPB%L+'\FNNBSJ FE DPNQBS
EJGGFSFODF CFUXFFO UIF ("1 GBI g BeG CEEUFMF S IE MEWEM 1
CBTJT JT QSFTFOUFE JO UIF 4DEREVIME Fsy BN 98 THVSEEEWE 1 U 7
&YQFOTFT GPMMPXJOH UIF 3FREISHE AUQQN BB 8fFET "DDP

Sop
R<tn
%

4DIFEVMFT JOGPSNBUJPO TIPVME CF SFBE J:
| | 4ZTUFNAT GJOBODJBM TUBUFNFO
-2:)781)28 -2'31) %003'%8-32 +VOF GSPN XIJDI UIF TVNNBSJ

*ODPNF FBSOFE PO JOWFTUNFOMGPE GRBTYBSC¥BFEFESIWEE
NPOUIMZ UP UIF 734 41034 7B-034 BOE +34

SFUJSFNFOU QMBOT UIF (SPVQ;-JBF ¢RI SBODFE MQE =)o .
UIF 3FUJSFF )FBMUI *OTVSBODF2$§g£o/JgJ 3YOET UIF

%JTBCJIJMJUZ *OTVSBODF 5SVTU"TVE K FI MV PR RIG FUMUZMFNFO UE
5SVTU 'VOE UIF 7JSHJOJB -PDBINBUIABEIM IPZ 1SPHEBMNZTUFN IB
BOE UIF $VTUPEJBM 1MBOT %JPQSDHIVWIBE P QRTUWEF ONFOI) G JT
JODPNF JT CBTFE PO UIF SFTQFFUILBE FRVIUZNPE JERIFE B OVNC
USVTU GVOE JO UIF DPNNPO JOWMTWANFOWU QPO JUFNT 5IF OFU

B\/ BOSwr 0PI O
?l)FWSFEI'LlJJJNSFFONUF ?g DQPMNBFO I) E d TPUGS glﬁﬁbj Jg %s\'f% FYQFQ EFq‘

JO UIF GPMMPXJOH NBOOFS  gyysscvuscMF UP UIF IZCSJE EF
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UIBU XFSF SFNPWFE BOE BO JO®SWEUD PESM 3FUJSFNFOU 4ZTUFN
XBT BUUSJCVUBCMF UP UIF DVTUREMEZEM GVOEJTUBBIUWXHBF FNQM

BEEFE PG B DPVSU PG SFDPSE PS B E.
TUBUF BOE PUIFS FMJHJCMF K\

4| RWMSR 4PERW SIF 4ZTUFN JT SFRVJSFE CZ MBX
BDDVNVMBUFE BTTFUT UP QBZ CF

% 40%2 ()7'6-48-327 FMIJHIJCMF NFENCFST SFUJSFFT B!

JWXEFPMWLOIRSISI DS HI®¥Bo YUINF QFSNBOFOU TBMBSJFE FNQ
3FUJSFNFOU 4ZTUFN UIF 4ZTUFNOMPZESI BPESraPPEFSFE BVUPN
.BSDI BT UIF BENJOJTUSBWJP34pEB-034 PS +34 VQPO FNQM
HPWFSONFOUBM SFUJSFNFOU Q¥83d)r RWEMAEINB QoY sTBMBSJF
4FDUJPO B PG UIF *OUFSOBRSIFREYWVERP¥PERPT734 *OGPSI
NJTTJPO JT UP QSPWJEF SFUJSEREOBDSAEHEI T USEPEOMIEYEO "I
FNQMPZEFT UFBDIFST PUIFS FMUHIREME BRIP BR NNV P 2BYPWF
BOE FNQMPZFFT PG QPMJUJDBMYGME PWIRMMEH T BRP EMEDIWVE BT

QBSUJDJQBUF JO UIF 4ZzTUFN PQUJPOBM SFUJE;; ?U QMBO B

NF
TBMBSJFE FNQMPZFFT PG UIF TU
5IF 4ZTUFN JT DPNQSJTFE PG UlFT@RYMRKIBHRREPTIPOWFSFE V.
USVTU GVOET OMBOT
& 5IF 7JSHJOJB 3FUJSFNFOU 4ZTUFN 734
FTUBCMJTIFE .BSDI BT MM £sMIMgyBENF TBMBSJFE QFSN
AVQQMFNFOUBM 3FUJSFNFOUFNQAMPRFKBY S FYBYEFEBHFODJFT
734 J0 JO SFTQPOTF UP UBPOPEENOMP £BHT PG QBSUJDJQBU

3FGPSN "DU PG 734 JODMB/E '\BBE MMZ DPWFSFE CZ B

vl JBR
FNQMPZEFS QMBO GPS TUBUF FNEMBZNEP U NN E PAMFYBMIGZ
FNQMPZFS DPTU TIBSJOH QMBOFEFS-DRNp | WEFUFE BOE NFFU |
FNQMPZFST BOE BO BHFOU NS«/H\)RO/JJélﬁh'FFhiANLQTMBEﬁSUbﬁ\A@OQMBO

GPS FNQMPZFFT PG QBSUJDJO&BMMIK YBf o S5IF 4ZTUFEN |
TVCEJWITERQMPZEST JGGFSFOU CFOFGJU TUSVDUVSF

MPZFFT _1MBO 1MBO BOE

F N

¢ AUBUF 1PMJDF 0GGJDFSTa 3Fé’F~’§E§'|—Fl@ﬁ‘b‘ﬂJZIMEB &BDI PG UIFT
41034 FTUBCMJTIFE +VMZ 1ypyvyUP gddPHMBBI IBT EJGGFSFC
FNQMPZFS QMBO GPS TUBUF @EMIPE B PITTamMiuz BOE CFc

e 7JSHJOJB -BX 0GGJDFSTa 3FWEFNFORDYZEPENGIU TUSVDUVSF
7B-034 FTUBCMJTIFE ODUPCEFS JT B

TIJIOHMF FNQMPZFS QMBO GPS OPO MPDBM HPWFSONFOU
7JSHJOJB MBX PGGJDFST PUIFS UIBO TUBUF QPMJDF
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4IRWMSR 4PER 4VSZMWBOEWSERIFNCOCFSITVORBXDWPWFSFE VOEFS Ul
1MBO 1MBO BOE UIF )ZCSJEBGOHEH MBFNFOIWMIVBQASPHSBN 74%1
NFNCFST BSF WFTUFE JO UIF EFGIO FEUGFOPGIUIRFQATHROJIB -PD
BGUFS BUUBJOJOH GIJWF ZFBST1IBBHISESWJIJD K DSGEGESUM BDBM HP W
CFDPNF FMJHJCMF UP SFUJSF XBI3HF BRIHOEMEVDPFECPPODPOTIEFSF
SFEVDFE CFOFGJU XIFO UIFZ NBFUJBFNBFFHORUBOE TFSWJDF
SFRVIJSFNFOUT GPS UIFJS QMBO 5IF VOSFEVDFE CFOFGJU
JT BDUVBSJBMMZ SFEVDFE UP DBMEDNMBUOFSUERB RSIFEVIMFE JO BDUJ
CFOFGJU BNPVOU " DPTU PG MCWQOOGBIBDEBVIZUNFPUSWIWPS NBZ
$0-" CBTFE PO DIBOHFT JO UIFF&SRWQIDWNEBOAIRGDPF 1SPWJTJPOT
*OEFY GPS BMM 6SCBO $POTVNBSF GSEBFOUTFEHSIBOUHKESF
PO +VMZ PG UIF TFDPOE DBMFOEBS ZFBS BGUFS
SFUJSFNFOU BOE JT FGGFDUJWF FBDI +VMZ UIFSFBGUFS
XIFO QSPWJEFE
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$ERXW 30DQ $ERXW 30DQ $ERXW WKH +\EULG 5HWLUHPHQW 3
4PER MW E HIJMRIH FIR4PER TRMBMR ESHIIJMRIH FIRIIMX, ]JFFBRH 6 X WVYXMRDQURPXER GSQFN
VIXMVIQIRX FIRIJMX MW FERNIM XS MW @ EQ\HIVBW E O GHUWBRWHEKIR WWXZ MBER ERH E HIJI
EKI WIVZMGI GVIHMX EREVHAMNWXE KIRHMREIFEKI IMREPERSQTIRWEXMSR EX
GSQTIRWEXMSR EX VIXMVIGEMX YWMRMRNVNMRBREVE YPEQYPBEI HIJMRIH FIRIJMX MW FEWIH S
EKI WIVZMGI GVIHMX ERH EZIVE
GSQTIRWEXMSR EX VIXMVIQIRX Y

x 8LI FIRIJMX JVSQ XLI HIJMRIH GS&
GSQTSRIRX SJ XLI TPER HITIRHW
ERH IQTPS]IV GSRXVMFYXMSRW |
ERH XLI MRZIWXQIRX TIVJSVQER
GSRXVMFYXMSRW

x -R EHHMXMSR XS XLl QSRXLP] FI
TE]JEFPI JVSQ XLI HIJMRIH FIRIJMN
VIXMVIQIRX E QIQFIV QE] WXEV>
HMWXVMFYXMSRW JVSQ XLI FEPI
GSRXVMFYXMSR EGGSYRX VIJPI
GSRXVMFYXMSRW MRZIWXQIRX |
ER] VIUYMVIH JIIW

(OLJLEOH OHPEHUYV (OLJLEOH OHPEHUYV (OLJLEOH OHPEHUYV

1IQFIVW EVI MR 4PER MIUIGEIMYW @M) AMRWIPNER M JLXQLFMAMVQE®F IRV XMIT ,JFVMH 61XMVIQ
HEXI MW TVMSV XS .YP] HEXI MKWIPYIS/Q .YP] QIR FIFZMIEMT HEXI MW SR SV EJXIV .
ZIWXIH FIJSVI .ERYEV] ERHXUWI]LEZI RSX XERRGEWHDIWRH

LEZI RSX XEOIR E VIJYRH6HHMXMSREPP] QIQFIVW, EWX@§<;||\@1—|P\§ HW 4PER
MJ XLI] LEZI E QIQFIVWLMT Y, YP]
+\EULG 2SW ,Q (OHFWLRQ FYX [IVI RSX ZIWXIH Ff %@%’EZ\MWMSQ'QTPS]”W
67 RSR LEMNEVHSYW HYX] GSZIVIH 4PER x 4SPMXMGEP WYFHMZMWMSR IQTI
QIQFIVW [IVI EPPS[IH XS ER H SMRXIH SV IPIGXIH X
MVVIZSGEFPI HIGMWMSR?! §F§¥W1@F§%$V*H Y #‘V\MHEO?’ ‘%@ ERYEV]
6IXMVIQIRX 4PER HYVMRK® W?(llell{fﬂch'FFGle)( %F?VHS %J% %W&% SV 67 4PE|
[MRHS[ LIPH .ERYEV] XLWs¥k| bErEMPSYW HYX] EXPX BE Qv 4PER LS
A SMBIER T VWL H E X T W EVJi §E ¥W R 4P B [
8LI ,]JFVMH 6IXMVIQI E MWl v MR XS XLI TPER HYVMRK XLI
HEXI JSV IPMKMFPI 4PER 8 ?|£|Y/‘vv'\"ﬁ§%'%& H!ZIR MJ |L Vvl %TVMP LI
MR [EW .YP] QIQFTVWLMT HEXIW EVI EJXl‘dS)l'ﬂal RXE 0
: IGXMZI HEXI JSV STX MR QIQF
-J IPMKMFPI HIJIVVIH QIQFIVW VIXYVRIH XS
[SVO HYVMRK XLI IPIGXMB\EPMEHLSW XRI(QPINFWLRQ 1RQ (OLJLEOH OHPEHUV
EPWS IPMKMFPI XS STX MRMEMER I, FPVEMRH QIQFIVW7EYI BP@BSIVMVXES/I RSX IPMKMFPI XS

6IXMVIQIRX 4PER QEOI ER MVVIZSGEFPI HIGMWMBREXKMSTXIRIRXEER. | 8LI] MRGF
VMH 6|XMV| IRX 4PER KHY WaT 4l

LIQFIVW [LS [IVI IPMKMF b (SRR SEEfr ERYE\é\{}(M%\AN|§§<&?§E?Z?(/5A>I<DI7443$6P7MGI .

VIXMVIQIRX TPER 364 ERH LEHg] VN §\4,\X\H\@49\A VIoIRX %

YRHIV 4PER [IVI RSX IPWHELH XSUELE S K fp ik FPJIIQEIE‘?

VKMRME OE[ 3J
JJFVMH 6IXMVIQIRX 4PER [ ERETYIQEWR &Y 49BR Véqd;:l‘wa "E0367
SV 364 x 4SPMXMGEP WYFHMZMWMSR QIQ

-J IPMKMFPI HIJIVVIH QIQFIV \RXFNBIH KIRISMRW ISV LE~EV
HYVMRK XLI IPIGXMSR [MRHSHDPLI]I[W! EPWS

IPMKMEPI XS STX MRXS XL} o HMH S UMMWERIREVERRs TXxMSRE

1IQFIVW [LS [IVI IPMKMFP 354y @RWXT KRISKEPLI 364 SV XLI ,]F
VIXMVIQIRX TPER 364 ERMERZIIT¥MIM WIQFWIY EVI GVIHMX
YRHIV 4PER [IVI RSX IPMEWFHEVRIHPTIY XLEWIH SV KVERXI!

,JEFEVMH 6IXMVIQIRX 4PER ERH VXbEMR ERSKPEFMKMFPI XS [P
SV 364 6IXMVIQIRX 4PER ERH QYWX WIPIG

ETTPMGEFPI SV 364
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S5HWLUHPHQW &RQWULEXSMWRIQMPHQW &RQWULEXWHRQVUHPHQW &RQWULEXW
1IQFIVW I\GPYHMRK WXEDEIQUIPEGWX BP SRIMGMEPW 'HILQHG %HQHILW &RPSRQ
NYHKIW MR 4PER SV 4PER ERH STXMSREP 1IQFIVW GSRXVMFYXI SJ
VIXMVIQIRX TPER TEVXMGMTERXW GSRXVMFYXI QSRXL XS XLIMV QIQFIV G¢S
SJ XLIMV GSQTIRWEXMSR IEGL QSRXL XS XLIMV E TVIXE\ WEPEV] VIHYGXM¢
QIQFIV GSRXVMFYXMSR EGGSYRX XLVSYKL E

TVIXE\ WEPEV] VIHYGXMSR 1IQFIV '"HILQHG &RQWULEXWLRQ &
GSRXVMFYXMSRW EVI XE\ HIJIVVIH YRXMP XLI] EVEIQFIVW GSRXVMFYXI SJ
[MXLHVE[R EW TEVX SJ E VIXMVIQIRX FIRIJMX sV QSRXL XS XLIMV EGGSYRX

EW E VIJYRH 8LI IQTPS]IV QEOIW E WITEVEXI VIHYGXMSR -R EHHMXMSR
EGXYEVMEPP] HIXIVQMRIH GSRXVMFYXMSR XS :67 HIXIVQMRIH IQTPS]IV GSRX
JSV EPP GSZIVIH IQTPS]IIW :67 MRZIWXW FsxL QTPS]IV GSRXVMFYXMSR >

,JFVMH TPER QIQFIVW QE]
EHHMXMSREP EQSYRX SJ Y
GSRXVMFYXMSR TPER 8LI
E QERHEXSV] IQTPS]IV QEX
EPWS HIHYGXIH JVSQ XLI X
IQTPS]IV GSRXVMFYXMSRW
GSRXVMFYXMSRW ERH XLI
QERHEXSV] ERH ZSPYRXEV
VIGSVHIH MR E E EGGS
RIX MRZIWXQIRX MRGSQI
GSRXVMFYXMSRW ERH EGC
EVI VIGSVHIH MR E F EC
VIWTSRWMFPI JSV MRZIWX
ZEVMSYW MRZIWXQIRX STX

QIQFIV ERH IQTPS]IV GSRXVMFYXMSRW XS
TVSZMHI JYRHMRK JSV XLI JYXYVI FIRIIJMX
TE]QIRX

6HUYLFH &UHGLW 6HUYLFH &UHGLW 6HUYLFH &UHGLW

7IVZMGI GVIHMX MRGPYHIRQE EXWZPBRVZMGI '"HILQHG %HQHILW &RPSRQ
1IQFIVW IEVR WIVZMGI GVIHMX JSV IEGL QSRXL 9RHIV XLI HIJMRIH FIRIJMX
XLI] EVI IQTPS]IH MR E GSZIVIH TSWMXMSR -X WIVZMGI GVIHMX MRGPYHI'
EPWS QE] MRGPYHI GVIHMX JSV TVMSV WIVZMGI XIMIVZMGI GVIHMX JSV IEGL
QIQFIV LEW TYVGLEWIH SV EHHMXMSREP WIVZMGIGSZIVIH TSWMXMSR -X EP’
GVIHMX XLI QIQFIV [EW KVERXIH % QIQFIVDBW WIVZMGI XLI QIQFIV LEW T
XSXEP WIVZMGI GVIHMX MW SRI SJ XLI JEGXSVW YWIHZMGI GVIHMX XLI QIQFI
XS HIXIVQMRI IPMKMFMPMX] JSV VIXMVIQIRX ERH XSXEP WIVZMGI GVIHMX MV
GEPGYPEXI XLI VIXMVIQIRX FIRIJMX -X EPWS QE] HIXIVQMRI IPMKMFMPMX] J
GSYRX XS[EVH IPMKMFMPMX] JSV XLI LIEPXL XLl VIXMVIQIRX FIRIIJMX -3
MRWYVERGI GVIHMX MR VIXMVIQIRX MJ XLI IPMKMFMPMX] JSV XLI LIEP
IQTPS]IV SJJIVW XLI LIEPXL MRWYVERGI GVIHMX VIXMVIQIRX MJ XLI IQTPS]

MRWYVERGI GVIHMX

'"HILQHG &RQWULEXWLRQ &
9RHIV XLI HIJMRIH GSRXVN
GVIHMX MW YWIH XS HIXIV:
GSRXVMFYXMSR TSVXMSR

9HVWLQJ 9HVWLQJ 9HVWLQJ

S(IWXMRK MW XLI QMRMQ Y@ @Il EKXUPEIRWIVZMGI E '"HILQHG %YHQHILW &RPSRQHQW
QIQFIV RIIHW XS UYEPMJ] JSV E JYXYVI (1 JMRIH FIRIIMX ZIWXMRK MW XLI Q
VIXMVIQIRX FIRIJMX 1IQFIVW FIGSQI ZIWXIH WIVZMGI E QIQFIV RIITHW XS UYEPM
[LIR XLI] LEZI EX PIEWX JMZI JIEVW VIXMVIQIRX FIRIJMX 1IQFIVW EVI Z
QSRXLW SJ WIVZMGI GVIHMX :(IWXMRK QIERW HIJMRIH FIRIJMX GSQTSRIRX SJ XLI
QIQFIVW EVI IPMKMFPI XS UYEPMJ] JSV 4PER [LIR XLI] VIEGL JMZI JIEVW
VIXMVIQIRX MJ XLI] QIIX XLI EKI ERH WIVZMGI WIVZMGI GVIHMX 4PER SV 4PER
VIUYMVIQIRXW JSV XLIMV TPER 1IQFIVW EPWS PIEWX JMZI ]JIEVW QSRXLW SJ W
QYWX FI ZIWXIH XS VIGIMZI E JYPP VIJYRH SJ STXIH MRXS XLI ,]JFVMH 6IXMVIQIRX

XLIMV QIQFIV GSRXVMFYXMSR EGGSYRX FEPERGI MR XLI HIJMRIH FIRIR®W GSQTSRIR>

MJ XLI] PIEZI IQTPS]QIRX ERH VIUYIWX E
VIJYRH 1IQFIVW EVI EP[E]W ZIWXIH
MR XLI GSRXVMFYXMSRW XLEX XLI] QEOI

*-2%2'-%0 7)'8-32 °



*.+96) 6)8-6)1)28 40%2 463:-7-327 GSRX

40%?2 40%2 ,=&6-( 6)8-6)1)28 40%2

9HVWLQJ FRQW

'"HILQHG &RQWULEXWLRQ &RPSRQH!
(IJMRIH GSRXVMFYXMSR ZIWXMRK \
PIRKXL SJ WIVZMGI E QIQFIV RIIHW
[MXLHVE[ XLI IQTPS]IV GSRXVMFY XI
HIJMRIH GSRXVMFYXMSR GSQTSRIR
11IQFIVW EVI EP[E]W ZIWXIH MR
GSRXVMFYXMSRW XLEX XLI] QEOI ¢
PIEZMRK GSZIVIH IQTPS]QIRX E QI¢
[MXLHVE[ E TIVGIRXEKI SJ IQTPS]IV
XLl HIJMRIH GSRXVMFYXMSR GSQTS
FEWIH SR WIVZMGI

x %JIXIV X[S JIEVW E QIQFIV MW

QE] [MXLHVE] SJ IQTPS]IV GSF
x %JXIV XLVII JIEVW E QIQFIV MW
QE] [MXLHVE] SJ IQTPS]IV GSF
x %JXIV JSYV SV QSVI JIEVW E QI
ZIWXIH ERH QE] [MXLHVE] SJ

GSRXVMFYXMSRW
(MWXVMFYXMSR MW RSX VIUYMVIH

&DOFXODWLQJ WKH %YHQBDOFXODWLQJ WKH %HQH&DWFXODWLQJ WKH %HQHILW

8LI &EWMG &IRIIJMX MW GHEPBNRNMNRMHKXMERNV MRERVEAPHRLQHG %HQHILW &RPSRQHQW
JSVQYPE YWMRK XLI QIQFIVDPW EZIVEKI JMREP 711" HIJMRMXMSR YRHIV 4PER
GSQTIRWEXMSR E VIXMVIQIRX QYPXMTPMIV ERH XSXEP

WIVZMGI GVIHMX EX VIXMVIQIRX -X MW SRI SJ XLI'HILQHG &RQWULEXWLRQ &RPSRQH
FIRIJMX TE]SYX STXMSRW EZEMPEFPI XS E QIQFIV8LI FIRIJMX MW FEWIH SR GSRXVMF

EX VIXMVIQIRX QIQFIV ERH ER] QEXGLMRK GSRXVM
XLI IQTPS]IV TPYW RIX MRZIWXQIR
%R IEVP] VIXMVIQIRX VIHYGXMSR JEGXSV MW GSRXVMFYXMSRW

ETTPMIH XS XLI &EWMG &IRIJMX MJ XLI QIQFIV
VIXMVIW [MXL E VIHYGIH VIXMVIQIRX FIRIJMX SV
WIPIGXW E FIRIJMX TE]J]SYX STXMSR SXLIV XLER
XLl &EWMG &IRIIMX

$YHUDJH )LQDO &RPSHQWYWURQH )LQDO &RPSHQV®YWHUWRIVH )LQDO &RPSHQVDWLRQ

% QIQFIVDW EZIVEKI JMR% RQ BBR)VERW E X WERK IMMWI R EE @GISEW | RRERKMSK MW XMWIH MR XL
XLl EZIVEKI SJ XLl GSRAWIGEKMZ3U XERXLBSKRWIGYEMZLQ SIRMXLRV IS F LRV EMMVES Q TSRIR
LMKLIWX GVIHMXEFP| GSGVIRMWEKMSIRGEWTHRWEXMSR EW E GSZIVIH IQTPS]II

GSZIVIH IQTPS]II
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6HUYLFH SHWLUHPHQW OXHOUWLFGILHHWWLUHPHQW O0X6OIWYEPHHWHWLUHPHQW OXOWLSOLH
67 4PER 8LI VIXMVIQIREZ7QANPERMTPMEIQ | NEW B P ER'HISYHE | YoANQGI LBVRRHPSRQHQW
JEGXSV YWIH MR XLI JSVDWWELE® HHI>SIWEMBREIH TVMSBILXS/LERVYEYIRX QYPXMTPMIV J¢

JMREP VIXMVIQIRX FIRIIMZy RISRVIEMYVQIRNY Hy x]FORGIMEWE ST SH kv MY R x

QYPXMTPMIV JSV RSR LEQ{EBERYIW MY XN QF VIV v vg I\ DMGH 18 WI HIVSX SEXRIHMRXS XLI ]I
MW TYVGLEWIH SV KVERXIH SRPER BYSIY 4ERREV3V 4PER  XLI ET
74367 WLIVMJIJW ERH VIKMSREP NEMP JSV XLSWI TPERW [MPP FI YWIH XS

WYTIVMRXIRHIRXW 8LI V4 XMW QAR VRSB WM R AV MMKIVB QRN FF I RIIMX JSV WIVZMGI G
WYTIVMRXIRHIRXW 7EQI EWERPER

{E0367 8LI VIXMVIQIRX QEBXHTPMIVUMMKIvIQIRX QFAXGTANYWMW W ERH VIKMSREP NE

SV 4SPMXMGEP WYFHMzZMWMSRLEXETNSETW L v x IQTPS]IIW
x 1IQFIVW LMVIH FIJSVI7.|2_(%] EW 4PER "E0367 2SX ETTPMGEFPI
LEZI E QYPXMTPMI 4SPMXMGEP WYFHMZMWMSR LEAEV}
IPMKMFPI JSV E LErEVHS x]TEQI EW 4PER 2 GEEP
WYTTPIQIRX 8LI] EPWS LEH XLI STXMSR 67 BLI VIXMVIQIRX QYPXMTPMIV J¢
XS IPIGX XLI QYPXMTPMIV ERH RS . -
FIRIJMX GSQTSRIRX MW FIKMR
WYTTPIQIRX SJ ETTSMRXQIRX SV IPIGXMSR XS E
x 1IQFIVW LMVIH SR SV EJXIV .YP] QIQFIV [MPP VIXEMR XLI ETTPMGEF
LEZI E QYPXMTPMIV ERH RS GSZIVIH WIVZMGI SYXWMHI .67

WYTTPIQIRX

A4ASPMXMGEP WYFHMZMWMSR LE"EVHSYW HY X]
IQTPS]IIW 8LI VIXMVIQIRX QYPXMTPMIV JSV

IPMKMFPI TSPMXMGEP WYFHMZMWMSR LE"EVHSYW HYX]
IQTPS]IIW SXLIV XLER WLIVMJJW ERH VIKMSREP

'"HILQHG &RQWULEXW IERQ PAMREERFY H |

NEMP WYTIVMRXIRHIRXW MW SV EW
IPIGXIH F] XLI IQTPS]IV

.67 4PER -J ETTSMRXIH SV IPIGXIH XS ER

SVMKMREP XIVQ TVMSV XS .ERYEV] XLI

VIXMVIQIRX QYPXMTPMIV MW

-J ETTSMRXIH SV IPIGXIH XS ER SVMKMREP XIVQ
FIX[IIR .ERYEV] ERH (IGIQFIV

XLl VIXMVIQIRX QYPXMTPMIV MW SR
RSR .67 WIVZMGI IEVRIH TYVGLEWIH SV
KVERXIH FIJSVI XLl HEXI SJ ETTSMRXQIRX SV
IPIGXMSR XS ER SVMKMREP XIVQ ERH SR
.67 WIVZMGI IEVRIH TYVGLEWIH SV KVERXIH SR
SV EJXIV XLI HEXI SJ ETTSMRXQIRX SV IPIGXMSR
XS ER SVMKMREP XIVQ

1RUPDO 5HWLUHPHQW $JHRUPDO 5HWLUHPHQW $JHRUPDO 5HWLUHPHQW $JH
67 %KI 67 2SVQEP 7SGMEP 71G Y'WMXQ H/GXMNQBIIRY BIRPSRQHQW

74367 :E0367 ERH TSPMXMGEP WEVRIE KM ERW MSR M X MG E F B/QY FEHMW 2 M BRI S R
LEAEVHSYW HYX] IQTPS]ILWABNKISYW HYX] IQTPS]IIW 38EQ ! tmWe4PERH TSPMXMGEP WYE
67 %Kl QERHEXSV] VIEMVIDQR X WK4 AVER HYX] IQTPS]IIW 2SX ETTPMGEFPI
.67 7EQI EW 4PER
'"HILQHG &RQWULEXWLRQ &RPSRQH!

1IQFIVW EVI IPMKMFPI XS VIGIMZI F
PIEZMRK IQTPS]JQIRX WYFENIGX XS
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(DUOLHVW 8QUHGXFHG 5DNVICUIHRVMWQBQUHGXFHG 5HWUOHRMOYW QUHGXFHG 5HWLUHPHQ
(OLJLELOLW\ (OLJLELOLW\ (OLJLELOLW\

67 %KI [MXL EX PIEWX6IM2ISMEEW 7SGMEP 711G YWHVMXQ H/GXWKNOQAIRYW BMRIPSRQHQW
QSRXLW SJ WIVZMGI GVI[IMMX BEX EXKERKI IMMXLEVW67 OSWIEW 7SEMERPZMGYVMX] VIXN
EX PIEWX JIEVW SJ WIMZWMEMEVIVMNIXIR XLIMV EKILERIHEW |V FBWGA DWIZEHIEVW QSRXI1

74367 :E0367 ERH TSPMXMGEP VWEORIE M ERW MSR M X 0% g P! By ¥E MMV & tWIMBRH WIVZMGI 1UY
LEAEVHSYW HYX] IQTPS]ILWABRVKISY WMKLXEXQTPS]IITWI3BEQ I EDW6FPERH TSPMXMGEP WYF

PIEWX JMZI JIEVW SJ WIVZEMGY, BV IHMMEYEEKP Ew X YME I QIERBY 9% 2SX ETTPMGEFPI
[MXL EX PIEWX  JIEVW SJWKIMEGM Gl 19 ¥ MM XGVIHM X6 BV7ERI E WMAXALE RX

67 %Kl [MXL EX PIEW® IEWEZX JIEVEW®ISJI [IMKLXIH WLV I HMX
KX WIVENOT VI VY G E S 1y V19 0T WKL S T Bk P s 16 S

PIEWX JIEVW SJ [IMKLXy XK RIIBENMAV v RH B SAFRK MIPS]QIRX WYFNIGX XS °

7IVZMGI IEVRIH YRHIV .6% MW [IMKLIAH |8y w ETTSMRXIH SV

[IMKLXMRK JEGXSVW JSV E NYHK|H XESMREVMKYIREY X1vQ FIISVI EKI
XS .YP] EVI EW JSPPS[W

x JSV .67 QIQFIVW ETISMRXdK} S5 QIQFIVW ETTSMRXIH SV
IPIGXIH XS ER SVMKMRERPAEMQ H MSEIR SVMKMREP XIVQ FIX[IIR
-ERYEV] EKIW ERH

x JSV .67 QIQFIVW ETISMRX4H S QIQFIVW ETTSMRXIH SV
IPIGXIH XS ER SVMKMRERPXEMQ ISR SS $¥YWKMREP XIVQ EX EKI SV
_.ERYEV] FYX FIJSVERYRY

*SV QIQFIVW ETTSMRXIH SV IPIGXIH XS ER

SVMKMREP XIVQ FIX[IIR .YP] ERH

(IGIQFIV XLI [IMKLXMRK JEGXSVW

EVI

X MJ ETTSMRXIH SV IPIGXIH XS ER
SVMKMREP XIVQ FIJSVI EKI

X MJ ETTSMRXIH SV IPIGXIH XS ER
SVMKMREP XIVQ FIX[IIR EKIW ERH

X MJ ETTSMRXIH SV IPIGXIH XS ER
SVMKMREP XIVQ EX EKI SV SPHIV

6RPH SROLWLFDO VXEGLYLVLRQ HPSOR\HUV
UHTXLUH HPSOR\HHV WR UHDFK DJH ZLWK DW
OHDVW \HDUV Rl VHUYLFH FUHGLW WR EH HOLJLEOH
IRUDQ XQUHGXFHG UHWLUHPHQW EHQHILW

(DUOLHVW 5HGXFHG 5HW(DUHPHQW (BHGKEHGLHHW (DK PH 8 WW GHEEEWEVBHWLUHPHQW
67 %Kl [MXL EX PIEWX6JMZIKIEVIMXL EX PIEWX'BMAQHCGE%WMQHILW &RPSRQHQW
QSRXLW SJ WIVZMGI GVIGIRXBEW EXKI W IWDMGE GV IHOIX %KI  [MXL EX PIEWX JMZI JIEV

PIEWX  JIEVW SJ WIVZM&43@YIHMK367 ERH TSPMXWEEPME ¥ SYMZNXv M s R
74367 :E0367 ERH TSPMXWEEVHR Y WHRY KW RERS]TI T 3BEQIEDWE4PERH TSPMXMGEP WYF

LEAEVHSYW HYX] IQTPS]HG %ER| EW P ER HYX] IQTPS]IIW 2SX ETTPMGEFPI
PIEWX JMZI J[IEVW SJ WIVZMGI GVIHMX .67 7EQI EW 4PER

67 %KI [MXL EX PIEWX JMZI JIEVW SJ WIVZMG| ' HILQHG &RQWULEXWLRQ &RPSRQH!
GVIHMX 1IQFIVW EVI IPMKMFPI XS VIGIMZI F

PIEZMRK IQTPS]JQIRX WYFENIGX XS
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&RVW RI /LYLQJ $GMXVW &RVW RI /LYLQJ $GMXVWPERMWW RP/EYLQJ $GMXVWPHQW &2/¢

SHWLUHPHQW
8LI 'SWX SJ OMZMRK
QEXGLIW XLI JMVWX

% H
v

'SRWYQIVW
MRGVIEWI
SJ

(OLJLELOLW\

*SV QIQFIVW [LS VIXMVI
FIRIJMX SV [MXL E VIHY!
PIEWX JIEVW SJ WIVZN\
[MPP KS MRXS 1JJIGX SR
GEPIRHEV ]JIEV JVSQ XLI

'4- 9 ERH L
YT XS YT .

SHWLUHPHQW
8LI
QEXGLIW XLI JMVWX

JSV E QE\MQYQ '30% SJ
(OLJLELOLW\

7EQI EW 4PER
([FHSWLRQV WR &2/$ (IIH
7EQI EW 4PER

S5SHWLUHPHQW

'SWX SJ OMZMRK %HNYMAKQHX%BQWILW &RPSRQHQW
MRGEWQEWWMPERI '4- 9
'SRWYQIV 4VMGI -RHI\ J . ERH LEPJ SJ ER] EHHMXMSFﬁ

QAT ERGWU LEXWIRQ &rRPSROH

2SX ETTPMGEFPI
(OLJLELOLW\

7EQI EW 4PER
ER SRy RO YW R @278 (ITHFWLYH "DV
8LI '30% MW 1JJIGXMZI .YP] JSPPS
GEPIRHEV JIEV .ERYEV] XS (IGIQF

HEXI XLI QSRXLP] FIRIIMX FIKMRW
JSPPS[MRK GMVGYQWXERGIW

*SV QIQFIVW [LS VIXMVI
FIRIJMX ERH [LS LEZI JI
SJ WIVZMGI GVIHMX XLI
1JJIGX SR .YP] EJXIV S
JSPPS[MRK XLI YRVIHYG
IPMKMFMPMX] HEXI

([FHSWLRQV WR &2/$ (Il
8LI '30% MW I1JJIGXMZI
JYPP GEPIRHEV ]JIEV .EI
JVSQ XLI HEXI XLI QS
FIKMRW YRHIV ER] SJ X
GMVGYQWXERGIW

x8LI QIQFIV MW [MXLMR
UYEPMJ]J]MRK JSV ER Yl
FIRIJMX EW SJ .ERYEV,

x8L1I QIQFIV VIXMVIW HN

SV PSRK XIVQ HMWEFEM
0SGEP (MWEFMPMX] 4V
STX SYX TPER

x8LI QIQFIV MW MRZSPY
IQTPS]QIRX JSV GEYWI
TIVISVQERGI SV QMWG
VIXMVI YRHIV XLI ;SVO
XLI 8VERWMXMSREP &l

x8LI QIQFIV HMIW MR W|
QIQFIVDW WYVZMZSV ¢
JSV E QSRXLP] HIEXL \

x8LI QIQFIV MW [MXLMR JMZI ]JIEVW
ER YRVIHYGIH VIXMVIQIRX FIRIJIJM:

x8LI QIQFIV VIXMVIW HMVIGXP] JVS
PSRK XIVQ HMWEFMPMX] YRHIV XL
(MWEFMPMX] 4VSKVEQ :0(4 SV IQ
TPER

x8LI QIQFIV MW MRZSPYRXEVMP] W
IQTPS]QIRX JSV GEYWIW SXLIV XL
TIVISVQERGI SV QMWGSRHYGX ER
VIXMVI YRHIV XLI ;SVOJSVGI 8VER
SVERWMXMSREP &IRIJMXW 4VSKVE

x8LI QIQFIV HMIW MR WIVZMGI ERH
WYVZMZSV SV FIRIJMGMEV] MW I[P
HIEXL MR WIVZMGI FIRIIMX

'LVDELOLW\ &RYHUDJH ‘'LVDELOLW\ &RYHUDJH 'LVDELOLW\ &RYHUDJH

*SV QIQFIVW [LS EVI IPMKSMRIQASI¥W [LS EVI IPMKIMAPISXISWFIS] TSPMXMGEP WYFHMZN
GSRWMHIVIH JSV HMWEFMBRWMWIXNVH IIBR X ERHE F MPW2DM WMSMRW Q MRRXGP R H WRXMAH E R E
VIXMVI SR HMWEFMPMX] SR HWMNENMNM@ INRX] QX LPIX\ K RINE INXIR & MITYERXXd MMTRR M LM MWW KM RME 0S
MW SR EPP WIVZMGI| VIKERHEPIMWWISZINIAR VIKEVHP I WRPSWWLKXR IMIX PSGEP KSZIVR
MX [EW IEVRIH TYVGLEWHEWSMEXRBRXITMVGLEWIH SNQRNERXIHEMH GSQTEVEFPI TVSKVE

I1SWX WXEXI IQTPS]IIW EVEE X3 AWWKIEHXY RATY SJLIW EVAXEXZ IMAPSRHW XIRGPYHMRK 4PER
"MVKMRME 7MGORIWW ERMNVKWENMH FWGOMBMNY ERMRWWEEMRMEMIEIKI\RKOMR XLI ,]JFV
:7(4 ERH EVI RSX IPMKMFRKAJIJERH EMWIER BRP MXY KM BBIZIBM H'NR\WWEFMEMXMVKMRME 7MGO
VIXMVIQIRX VIXMVIQIRX 4VSKVEQ :7(4 ERH EVI RSX IPMKM

:7(4 QIQFIVW EVI WYFNIGX (X QEQFRVWI EWI WYFNIGY I X#EIRKRNIEV

[EMXMRK TIVMSH FIJSVI FEGISQMRRKTIFPMEMFRISSV FJGESY®MRX QFMKWM FRR EPW HMRK 4PER

RSR [SVO VIPEXIH HMWERMRMS3VOIRIPEXW HMWEFGI®MX]H NRRHMKXW? (4 SV :0(4 EVI WYF
JIEV [EMXMRK TIVMSH FIJSVI FIGSQ
RSR [SVO VIPEXIH HMWEFMPMX] FIF

*-2%2'-%0 7)'8-32 °



*2+96) 6)8-6)1)28 40%2 463:-7-327 GSRX

40%?2 40%2 ,=&6-( 6)8-6)1)28 40%?2
3XUFKDVH RI 3ULRU 6HUSXBEHFKDVH RI 3ULRU 6HUY3ZXUHWFKDVH RI 3ULRU 6HUYLFH
1IQFIVW QE] FI IPMKMFPI7TEQITEW ALPEBRI '"HILQHG %HQHILW &RPSRQHQW
WIVZMGI JVSQ TVIZMSYW TYFPMG IQTPS]QIRX 7TEQI EW 4PER [MXL XLI JSPPS[MR
EGXMZI HYX] QMPMXEV] WIVZMGI ER IPMKMFPI 6IXMVIQIRX 4PER QIQFIVW EVI MRIF
TIVMSH SJ PIEZI SV :67 VIJYRHIH WIVZMGI EW WIVZMGI

WIVZMGI GVIHMX MR XLIMV TPER 4VMSV WIVZMG! 4| QHG &ROQWULEXWLRQ &RPSRQH
GVIHMX GSYRXW XS[EVH ZIWXMRK IPMKMFMPMX] 3&% ETTPMGEEP|

VIXMVIQIRX ERH XLI LIEPXL MRWYVERGI GVIHMX M]J

SJJIVIH F] XLI IQTPS]IV 3RP] EGXMZI

QIQFIVW EVI IPMKMFPI XS TYVGLEWI TVMSV

WIVZMGI 1IQFIVW EPWS QE] FI IPMKMFPI XS

TYVGLEWI TIVMSHW SJ PIEZI [MXLSYX TE]

& '3286-&98-327 SFTQFDUJWFMZ JO BDD
.FNCFST BOE FNQMPZFST BSF JEBWMNMIESYE S BROUSSFINR/QYT
UP UIF SFUJSFNFOU QMBOT BT QSPWJEFE CZ 5JUMF PG
UISPEF PG 7JSHBXJBNFOEFE 5fP +VOF UIF $SPNNPOXFBMUI N

NFNCFS DPOUSJCVUJPO JT DAP® B NOHOBITPEU PBOBQQSPYJINBUF
DPOUSJCVUFE CZ NFNCFST PS XRDBERL2MHFEB MHOU34 SFBDIFS
UP NFNCFSTa DPOUSJCVUJPO BDDODPVTQERPIBMN@BENFOU XBT BVUI
MFBWJOH DPWFSFE FNQMPZNFONFREN FMUHILIMWVEFPESERVPVI F #
B SFGVOE PG UIFJS NFNCFS DPOMBSIf3vUiPo BOBRPYVOHORIO PG UIF 7
CBMBODF 7FTUFE NFNCFST BOH URNEMJOo WP VDO WPBMBMAGIFE B’
TFQBSBUFE GSPN FNQMPZNFOWLBPYJPEWIURHPPUIFS UIBO

KPC QFSGPSNBODF PS NJTDPOEVDU BSF FMJHJCMF GPS B

GVMM SFGVOE /PO WFTUFE NFAR@RP ASF FRQHUIEMEUIPETBUP Ul
SFGVOE PG UIFJS BDDPVOU CcBRIB®OWPSY O MEE UFSHT BROZUIF GJTD|
NFNCFS DPOUSJCVUJPOT NBEF Cz BERQNMPIZFGWPRED RMHISFE QBZSH

BDDPVOUT BGUFS +VMZ X6E UIF SOV BPY Y®SIBM DPTU E
UIPTF DPOUSJCVUJPOT JODSFBTF GSPNPWIBSIJCVUFE JO U

ZFBS FOEFE +VONQMPZFS DPOUSJ

&BDIlI QBSUJDJQBUJOH FNQMPZEFITTYBRYVIENE@MPZFFP G D@ IHTFH
DPOUSJCVUF UIF SFNBJOJOH BRPY¥Y®SRIMMIFBOIBEPMIAUIDBM TVC
GVOE UIF QFOTJPO QMBOT VTJBBOHFEFGHRN BHHF O P S NBUWP
BDUVBSJBM DPTU NFUIPE BEPQUE4L£SENMNMTF 4PBYE P6SQMPZFS DPC
5SVTUFFT 5IF 4ZTUFNAT BDUVEBZO3BBRBOBIHISFQSFTFORGE
.BDEPOBME $POTVMUJOH --$ DPNQVIFEQREPUBWEWEU GPS UIF GJ
PG DPOUSJCVUJPOT UP CF QSPBIENERDIFY BORMREBHZ BOE B N
TUBUF QPMJDF BOE 7JSHJ0JB BN PEIOEM I FNEQIMRZESPOT UIFTI
FBDI QBSUJDJQBUJOH QPMJUJIEE\S NF EQDRVIIU BrO0= AN & MBNAPFRS3J J[B L
BOE TUBUF KVEJDJBM FNQMPZHR4F VOGVOEFE BDUVBSJBM BDDS\
UIF QMBOT CBTFE POBWIBVHBSIBM

5/F DPOUSJCVUJPO SBUBDEPSWRBMBBMIPOBSRS B TNBMM OVNCF

XFSF CBTFE PO UIF BDUVBSVPACBYWNMVBRQAPOUBF PBUFT SFGMF
+VOF BOE +VOF SFTQFDUJWBWEVNQUJIPOT 5I1JT JT EJTDVTTFE
"T TIPXO JO 'JHVSF DPOUSJIENOURP ®POPSYGFVYUIPOT GPS CPU
QFOTJPO QMBOT GPS UIF GJTDBM HBOPPWHEEFE RBBEEPMMT

BOE UPUBMEFE BOE
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*.4+96) 1)1&)6 %2( )1403=)6 '3286-&98-327
*36 8,) =)%67 )2()( .92) )<46)77)( -2 8,397%2(7

I
*MWGEP =IEV 7]WXIQ 4PER 'SR

67 1 7TXEXI

67 | 8IEGLIV

67 | 4SPMXMGEP 7YFHMZMWMSRW
7RWDO 956

.67

74367

:E0367

7RWDO

—_—)

—)  —)  —)

7RWDO

)1403=)67h 2)8 4)27-32 0-%&-0-8%IF NPSUBMJUZ UBCMF VTFE GSP
4)27-32 40%27 QSPKFDUFE XJUI 4DBMF ## UP
5IF OFU QFOTJPO MJBCJIMJIUJF T GESGY UFT 787 R OFTE) RPOG ¥ B R T3 B U

QFOTJPO MJBCIMJUZ XBT EFUFENIPERSBIJWMBF PYRIFSIFODF GP¢
BDUWBBWMBMUJPO BT PGT3UAF g U 1S PAWHOIF

+ El | F | BOE JT
VQEBUFE BDUVBSJBM BTTVNQU @ J.E F P |
JODMVEFE JO UIF NF:BT\/SFPJFCiéjg%ggz(?ligb%%fg;%%?%%gﬁgiinfNFEJ
UIF NFBTVSFNFOU EBUBIFG +V

VQEBUFE BDUVBSJBM BTTVNQUJPOT JODMVEF B DIBOHF JO

7',)(90) 3* )1403=)67h 2)8 4)27-32 0-%&-0-8= &= 7=78)1 %2( 40%2

%7 3* .92) )<46)77)( -2 8,397%2(7
4PER 2IX 4IRWMSR
*MHYGMEV] OMEFMPMX]
21X 4ASWMXMSR %WWIX
JQTPS]IVWW E SJ EW E SJ
4PER 21X 4IRWNMNKIR 8SXEP XLI 'SZIVIH
*MHYGMBEWEFMPMXRWMSR JQTPS]II
8SXEP 4IRWKMASRVM XMB/RVIX OMEFMPMS4IVIH 4E]JVSPP
OMEFMPMX]FE E F F E 4EIVSPP B F G
9LUJLQLD 5HWLUHPHQW 6\VWHP
7XEXI
8IEGLIV

ASPMXMGEP 7YFHMZMWMSRW

7TRWDO 9LUJLQLD 5 HWLUHPHQW 6\VWHP

7XEX]I 4SPMGI 3JIJMGIVWD 6IXMVIQIRX 7]WXIQ
:MVKMRME OE[ 3JIJMGIVWD 6IXMVIQIRX 7]WXIQ
.YHMGMEP 6IXMVIQIRX 7]WXIQ

*UDQG 7TRWDO

3ROLWLFDO VXEGLYLVLRQ GDWD LV IURP WKH FRQVROLGDWHG UHSRUW SURYLGHG
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4 GEP
7XEXI B8IEGLIVIY WMBEGIW :E0367 .67

9DOXDWLRQ 'DWH .YRI .YRI .YRI R .YRI .YRI

%
$FWXDULDO &RVW OHWHKRE] %KHRXV] %KRXV] %KRXV] %KRXV] %KRXV] %KI
2SVQEP 2SVQEP 2 2SVQEP 2SVQEP 2SVQEP

$SFWXDULDO $VVXPSWLRQV
-RZIWXQIRX 6EXI SJ 61XYVR
4VSNIGXIH 7TEPEV] -RGVIEWIW

)
<
O
m
go)

7XEXI )QTPS]IIW XS XS XS XS
SBIEGLIVW ¢

4SPMXMGEP 7YFHMZMWMSRW | XS
ZSR,EAEVHSYW(YX]X)V(%/‘ETPSU#\/\/‘V0 2 % 2 % 2 %
4SPMXMGEP 7YFHMZMWMSRW | XS
,EAEVHSYM/(YX])QT?%%HW/ 2 % 2 % 2 % 2 %

4SWX 6IXMVIQIRX &IRIJMXW -RGVIEWIW

4PER

4PER

JJFVMH

,QFOXGHV LQIODWLRQ DW

&RPSRXQGHG DQQXDOO\

1RWH $FWXDULDO DVVXPSWLRQV DQG PHWKRGYV ZHUH EDVHG RQ DQ DQDO\VLV RI SO
ZHUH XVHG IRU WKH -XQH YDOXDWLRQ 7KH PRUWDOLW\ UDWHV XVHG DUH ED\
UHJDUGLQJ PRUWDOLW\ UDWH DVVXPSWLRQV DQG H[SHULHQFH VWXGLHVY FDQ EH IRX

T 67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



( ", %2+)7 -2 (-7'3928 6%8) JOWFTUNFOUT XBT BQQMJFE UP E
5|F EJTDPVOU SBUF VTFE UP NRBPKIDUFE CHOENE JFQBINGOUT
MJBCJIJMJUZ BBFTQSPKFDUJPO P EBMIPOVMRXECIMIUZ *O BDDPSE
VTFE UP EFUFSNJOF UIF EJTDPYOBUSBEOPBTPVNFERHBSEJOH UIF
DPOUSJCVUJPOT GSPN QBSUJDIEBGUIOHWVEING WPz HSF QBEMMIEGTJF
CBTFE PO UIF BDUVBSJBMMZ ERUE SNIT®FPEY GH USBIUBD D PISEBEM F C
UP UIF #PBSEAT GVOEJOH QPMJINQMRIBES D& HFIE RFOTIPO MIBC.
SFRVJSFE SBUFT VO§EFBF5BGWRBBNO¥MBEFE VTJOH UIF BITRPME
BT BNFOEFE #BTFE PO UIPTKIBUTUNRGIRMPZFSTa OFU QF
UIF GJEVDJBSZ OFU QPTJUJPO XBVWEPRFDOBEMDYMBBFE VTIJOH |
BWBJMBCMF UP NBLF BMM PG UIF QPXKEBDURE GVUMIHFGRUOBEG JU
QBZNFOUT PG DVSSFOU QMBO NENONSISFOUSFRIPISF UIF
MPOH UFSN FYQFDUFE SBUF PG SFUVSO PO QFOTJPO QMBO

7'.)(90) 3* -14%'8 3* ', %2+)7 -2 (-7'3928 6%8) e 4)27-32 40%27
%7 3* .92) )<46)77)( -2 8,397%2(7
2IX 4IRWMSR OMEFMPMX]

'YVVIRX (MWGSYRX
(IGVIEWI 6 EXI -RGVIEWI

7]WX1Q 4PER

"MVKMRME 6IXMVIQIRX 7]WXIQ
7TXEXI

SIEGLIV

ASPMXMGEP 7YFHMZMWMSRW

7RWDO 9LUJLQLD 5HWLUHPHQW 6\VWHP

7XEX]I 4SPMGI 3JIJMGIVWD 6IXMVIQIRX 7]WXIQ
"MVKMRME OE[ 3JJMGIVWD 6IXMVIQIRX 7]WXIQ
.YHMGMEP 6IXMVIQIRX 7]WXIQ

*UDQG 7RWDO

3XLIV )QTPS]II ERH 4SWX )®PPEIHERUIPOT BOE QBZNFOUT ¢

&IRIJMX 4PERW 34)&W CFOFGJU QMBOT GPS BDUJWF NFI
CBTJT UIFSFGPSF UIF 4ZTUFN E
% 40%2 ()7'6-48-327 QPTJUJPO PG UIFTF QMBOT BOE J

5|F 4ZTUFN BENJOJTUFST PUIFYIENS WWAFIRHEQSPHGFTT BOE FI
FNQMPZNFOU CFOFGJU QMBOT IPEWHBIWH £FBYRSNEPBDSFDP:
SFUJSFE NENCFST PG 734 4103305.hQF BOEGBQEJOH QSPHSFT
51FTF QMBOT BSF UIF (SPVQ -JOFPCHYPYSEEPROIISPAREEAPTU FNQM
UIF 3FUJSFF )FBMUI *OTVSBODP!dSFEQ@PSNBIIRY UTRSPWJIEFE
7JSHJOJB 4JDLOFTT BOE %JTBAMRIQUM FNIFEHERN 4RFEVMFET GPM
BOE UIF 7JSHJOJB -PDBM %JTBAAAPIRAZIBYpLEBNFIVEQYT "EEJUJF
5|F 4ZTUFN BMTP IBOEMFT UIF RERIBIPESEBIQ PdFpEVBE TUJDBM
-JOF PG %VUZ "DU 'VOE

*-2%2'-%0 7)'8-32 °



+VSYT OMJI -RWYNIFR@ESPMGKIVGEGFINCVSTFNFOU GPS IFBMUI JOT?
*OTVSBODF 1SPHSBN JT B DPTUT JOBMPOBPWV¥HEMBBHE WROEFS RVBMJ
FNQMPZFS QMBO .FNCFST XIPTJOBNQ@BRPEZHSOPWFSBHF VOEFS B 1
QBSUJDJQBUF JO UIF (SPVQ -JGHWDOGFESBEGBNPYPHSBG BSFNPOU
DPWFSFE BVUPNBUJDBMMZ VOBWEBYUNNVKBOSPEIPVQIDIGRVES JT N
*OTVSBODF 1SPHSBN VQPO FNQNMPMNFQWBIOFDODBWFRB BB+ TQFDJC
FMJHJCMF UP FMFDU BEEJUJP OBM @ PMIFECIVBAH B R5S S RIINGIVT & MAWNH-TO
XFMM BT B TQPVTF PS EFQFOEFRFEFR\DISME ZO5WBEF P IGUA ESBIUFO J E
OQUJPOBM (SPVQ -JGF *OTVSB@OFBNFOGHEFEN UP D@ORIBIEN USRI B P
BNPVOU JT GJOBODFE CBTFE PO |
1BSUJDJQBUJOH FNQMPZFST BGB DFPWEBSEH ESHNN Q MIPDXWBX BISHZSFZTU F
SFRVJSFE CZ 5MPNMF PG PGSHUFOJB
BT BNFOEFE UP DPOUSJCVUF UB UMOPPTU RGFHEPNWNPUBXGEBMUI N
JOTVSBODF CFOFGJUT &NQMPAHEOUNBZ\BUIJPMNPG BQQSPYJIJNBUF
FNQMPZFFTa DPOUSJCVUJPOT X»BA @{ENIMNE UP UIF )FBMUI *OT\
DPOUSJCVUJPOT DPMMFDUFE EVISBOH NNQOMP3FRETBDYIWWFTQFDJBI
DBSFFST MFTT UIF BNPVOU SFBVUSF&JUFE DPAWE S \DEVHSFSUF ONNF O E N |
MIJGF JOTVSBODF QSFNJVNT BOP\DIMBANMMIMVT *UFN EVSJOH |
BENJOJTUSBUJWF BOE PUIFS FPQFOIFFTIHRHBIFOIBUBOFEBMOTTFNC(
UIF (SPVQ -JGF *OTVSBODF "EWB/GDBHIARIVN TFTTIPO )PVTF #
FQPTJU 3FTFSWF UP GVOE UIF®VBUMNE GRISTFEIMUCSHFRVISFE L
SFUJSFE BOE EFGFSSFE NFNCF&OTV ORGP N BNFEBMZCFOFGJUT GP
BDUJWF NFNCFSIFBOEFFT KESFDUIWF +VMZ 8IJMF CI
DPWFSFE VOEFS UIF #BTJD (SPERQHIGCFGCFRLYBWEFF+VMZ FI
1SPHSBN BU +VOF UP QSF GVOE UIF CFOFGJUT CFHJ
CJMM JNQBDUFE FNQMPZFST BC
'PS NFENCFST XIP FMFDU PQUJPPBNMSHYRXE8 UM-MA NIMMJPO PG
JOTVSBODF DPWFSBHF UIF JODWSFBSCEMMIPIONQMP ZFST
EJSFDUMZ GPS UIF QSFNJVNT &NQMPZFST EFEVDU UIF
QSFNJVNT GSPN NFNCFSTa QBZHIFL X FSFEBQES PYEDNBUW M AN FNC
QSENJVNT UP UIF JOTVSFS 1SRNOJVYNT BSPFHGCBNBWOXSFFT SFDFJW
NFNCFSTa BHFT BOE BSF BQQSBWEEGIL TUNOHEFBSBIP@SPHSBN B
SSVTUFFT "OZ EJGGFSFODFT BOE BEKVTUNFOUT BSF
TFUUMFE CFUXFFO UIF FNQMPZFSyvBQRAME 9QCYBRSW BRH (MWEFI
"QQSPYIJNBUBMBJIWF NFNCFST BOEHJIOJIB 4JDLOFTT BOE %JTBCJI
SFUJSFFT XFSF DPWFSFE VOEFS UIBHRQE FNIBWP Z$FBVQMBO *U Q
-JGF *OTVSBODF 1SPHSBN BU +¥XJH TJDL GBNJMZ BOE QFSTPOB
BOE MPOH UFSN EJTBCJMJUZ CFO
6IXMVII ,IEPXL -RWYVEBER 'VIHMXFRVIBFEQCZ 5BPEF PG PESHIUFO JE
3FUJSFF )FBMUI *OTVSBODF $SBEJRNFOEHFEBNRBTDPOUSICVUF UP
DPNQPTFE PG B TIOHMF FNQMPIFCGHOVBONGCGRIS BUBWFUZ CFOFGJL
FNQMPZFFT B DPTU TIBSJOH NMWWHBBWF FON@QIVPPYARS QMBIO XFS F
GPS UFBDIFST UISFF DPTU TIBBPWH SNKE WIWIEKHSF7BBQBBBEFSOF
QMBOT GPS DPOTUJUVUJPOBM BQQIPKFINBBPBEENM NFOWEFSHTXFS
FNQMPZFFT BOE SFHJTUSBST E®GDB B®IBHKRBEPNNVMUQORHESBN EV
FNQMPZFS QMBO GPS QPMJUJDBM TVCEJWJTIJPOT FMFDUJOH
DPWFSBHF *U QSPWJEFT FMJHJCMF SFUJSFFT B UBY GSFF
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"MVKMRME O0SGEP BMAVEFSIH O] B VEMDBEME J (Y X] BEGK 4NGK \PED %V UZ !
%JTBCIJMJUZ 1SPHSBN 7-%1 JTNLOPHNSENTBE BAOPKP TIBSJOH NVN
NVMUIJQMF FNQMPZFS DPTU TIBBRIPWIEFFMEIFBRIOBGPIFBMUI JOT
UFBDIFST BOE POF GPS FNQMPEZEFOTFEGGUQP AMIBMOBNICMF TUBUF F
TVCEIJWJTJPOT *U QSPWJEFT AHWIWBESUNFNO MR@MPZXETUI JODMYV
TIPSU UFSN BOE MPOH UFSN EHBCPHEIJUZDEGNC FERIJIBITCMPBBEBM B S|
HPWFSONFOU FNQMPZFST BSF QFRGPSINBODPHB PGMBIFIJSPESVUJFT |
UISPEF PG 7JSHBJJBNFOEFE UPFBISPWJEHRH +VMZ UIF 4ZTUI
MPOH UFSN EJTBCIJMJUZ CFOFGIRST GIFSQWIFISBXM BJE GPS NBOB
FNQMPZFFT FJUIFS UISPVHI B MYORBMZEGBB Q@ PSUJUDSIRMHIIOH JO |
7-%1 "QQSPYJNBNFMZFST XFSFFNQMPZFST NBEF DPOUSJCVUJPO
DPWFSFE VOEFS 7- %1 BOE+VOFCFHJOOJOH JO GJTDBM ZFBS
GPSNFS NFNCFST SFDFIWFE CHOFFWGUYIJCEERPROUSBUF XBT EFUFSN
QSPHSBN EVSJOH UIF GJTDBM BPBS/BSZ VTJOH UIF BOUJDJQBUF
OVNCFS PG DPWFSFE JOEJWJEVB
'SQQSRI[IEPXL SJ :MVKMRME '3:QBPYRRIFQBUNOHIFNQMPZFST 1SF
OSRK 8I1VQ 'EVI -RWYVYHRGOZVSKVENQMPZFF CFOFGJU BOE QPTU FN
7TPMVOUBSZ (SPVQ -POH 5FSN $@8BC DO BWFBOPFTFOUFE JO "JHVSH
1SPHSBN JT B QBSUJDJQBOU QBJE MPOH UFSN DBSF
JOTVSBODF QSPHSBN GPS FMIJBIEMAF YXBEFNBQQBEE KFNEWFBSMZJO Ul
SFUJSFFT BOE GBNJMZ NFNCFS-TUIOH P Q@ I9P\HSEB NDQ SPINIHSEAO BG JW
B NBYJNVN NPOUIMZ BMMP XB O B LNPEONWHWHSHEMBHEGEHUDPIBSJFT E
UFSN DBSF FYQFOTFT TVDI BT GVSDBOMHZHBYSF DBSF BEVMU
EBZ DBSF JO IPNF DBSF PS BTTJTUBODF XJUI PUIFS
BDUJWJUJFT PG EBIJMZ MIWJOH "QQSPYJNBUFMZ
NFNCFST SFUJSFFT BOE UIFJS FMIJHJCMF GBNJMZ NFNCFST
XFSF DPWFSFE VOEFS UIF QSPHSBN BU +VOF

7')(90) 3* 4%68-'-4%8-2+ BBAPBAB6G/B )1403=1)28 BW))&08627
%8 .92)

2YQFIV SJ 4AEVXMGMTEXMRK J)QTPS]IVW
A4SPMXMGEP
34)& 4PER 7 XEXI S8IEGLIVW 7YFHMZMWM SBROWKE P
+VSYT OMJI -RWYVERGI
6IXMVII JIEPXL - RWYVERGI '"VIHMX

(MWEFMPMX] -RWYVERGI 8VYWX *YRH ) T
:MVKMRME 0SGEP (MWEFMPMX] 4VSKVEQ

OMRI SJ (YX] %GX 8VYWX *YRH I

$OVR LQFOXGHVY VFKRRO GLYLVLRQ QRQ WHDFKHU HPSOR\HHVY DV DSSOLFDEOH
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(OLJLEOH (PSOR\HH&RYHUDJH

956 *URXS /L8HI :67 +VSYT OMJI ~RWEXEREBP HIEXL FIRIJMX IUYEP XS XLI IQTP
,QVXUDQFH 4VSKVEQ [EW IWXEFPMWBLAHI . RRX LMKLIWX XLSYWERH ERH XLIR |

3URJUDP
&RYHUDJH

%DVLFISV WXEXI |QTP>§]%WGR§H-E|§§(|I§/FWHIEXL FIRIJMX [LMGL MW HS

ERH IQTPS]IIW SJ TSP

WYFHMZMWMSRW XU XRQ':BP SOLER Ewwevex FIRIIMX ER
MRGPYHMRK XLI JSPP I$
XLEX HS RSX TEVXMG R 67 JSV

VIXMVIQIRX 'MX] si‘el\ﬁcBLXd/%YrEX'M& R$SP HIEXL FIRIJMX ERH EGG
ASVXWQSYXL 'MX] SJ $SERQOPSIUN -5 VIXMVI SV [LS LEZI QIX ;
2SVJSPO ERH 6SERSONIMXMYEQ JSV VIXMVIQIRX YTSR WITE'
&SEVH 'SZIVEKI FIKMRW XS VIHYGI F] SR XLI .ERY

&EWMG KVSYT PMJI GFRWRNER GIEY SEZI¥BEKIQTPS]QIRX IRHW ERH V
MW EYXSQEXMG YTIYRXYPPEPQVRRGLIW SJ MXW SVMKMREP ZEF
'SZIVEKI IRHW JSV QTP RJIQWIVLBEW EX PIEWX ]JIEVW SJ WIVZM(
PIEZI XLIMV TSWMXMISRY EI1IJBN\PISYIXMVIGLRXNV QMRMQYQ [MPP FI M
IPMKMFMPMX] SV [LRLXE®T EPEIRYRHESHIX SJ PMZMRK EHNYWXQIR X
XLIMV QIQFIV GSRXVMFPY{KQSRWERRHHIJIV VIXMVIQIRX YRXMP E P
EGGVYIH MRXIVIWXPMJI MRWYVERGI [MPP FIKMR VIHYGMRK FEW

2SWLRQDO *JURDPSILIM GSZIVIH BRHTWXKVE® TVSZMHIW REXYVEP HIEXL ERH
,QVXUDQFH 3VBYUDOMJII -RWYVERBWNQKRWEQI EEXNIGSZIVEKI

IPMKMFPI XS IPIGX EHE%’(W%?IR\E'PWQ’ISIZGXEﬁI X[S XLVII SV JSYV .
JSV XLIQWIPZIW EW [IBREWSE WTSY WI

S-}-/X':AI;IIQREFILITi(/SGYLTMghT%I?%”{}?M%%Eﬁ(LFII GSZIVIH JSV YT XS LEPJ X
AVSKVEQ )QTPSJIIW T GSZIVEKI RSX XS I\GIIH

HE]W SPH QE] FI GSZIV
TVIQMYQW XLVSYKL T ﬁﬂﬁgﬁ%% XLl STXMSR IQTPS]IIW

rgfgg’vlfl';V?/Sst'\évaéglRH ' qp HIEXL ERH HMWQIQFIVQIRX C
% VIXMVIH IQTPS]II QE] IPIGX

GSYTPI HMZSVG] SZI SRXL MR [LMGL LI SV WLI PIEZ
HITIRHIRX GLMPHVIR
MJI GSZIVEKI TVSZMHIH LI SV
IQTPS]IIDPW GSZIVEKI
XLl GLMPHVIR QEVV] EZMRK WIVZMGI %W E VIXMVII
QIW LMW SV LIV GSQTIRWEX]

WYTTSVXMRK VIEGL
EKI EW E HITIRHIRX XET GSZIVEKI MR TPEGI [LIR XL

GSPPIKI JYPP XMQI X SZIVERD FIKMRW XS VIHYGI FIKMRRMRK [M

'SZIVEKI GSRXMRYIW Jgérgﬂ\;'\{\z?&qu KI' YRHIV LMW SV LIV TPER EF
R

I X WTSYWI GSZIVEKI GER G
YRQEVVMIH GLMPHVI EIYW L B\I%(IIXMVIIE)W GSZIVEKI ERH H

JQTPSJIIW [LS QIIX UY%%M%W@&XN&&W\U WEQI PIZIP TVIZMSYWP] |

JSV VIXMVIQIRX QE] GARMRQGW JSWVWEMSR/EKI EVI EX XLI WEQI \

SJ XLIMV GSZIVEKI YTKR RIBGMAKTVIZMSYWP] LEH GSZIVEKI I\GI

IQTPS]QIRX GER IPIGX XS GSRZIVX XLI I\GIWW SZIV XLI
TSPMG] [MXL MRHMZMHYEP VEXIW

x -J ER IQTPS]II XIVOQMREXIW [MXL JI[IV XLEF
GSZIVEKI LI SV WLI QE] GSRZIVX XLI TSPM
HITIRHIRX GSZIVEKI XS ER MRHMZMHYEP
MRWYVEFMPMX] MJ HSRI [MXLMR HE]W S.
FI EX LMKLIV TVIQMYQW XLER XLSWI TEMH
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5HWLUHHStHBOWWK/ Il ,IEPXL -RWYVERGI 'VIHMX 4VSKVEQ [EW IWXEFPMWLIH .I
,QVXUDQWNIRHIV :67 74367 :E0367 ERH .67 [LS VIXMVI [MXL EX PIEWX JIEVW
&UHGLW XIEGLIVW ERH IPMKMFPI IQTPS]IIW SJ TEVXMGMTEXMRK TSPMXMGETF
BURJUDP XE\ JVII VIMQFYVWIQIRX MR ER EQSYRX WIX F] XLI +IRIVEP %WWIQF
LIEPXL MRWYVERGI TVIQMYQW VIXMVIIW TE] JSV WMRKPI GSZIVEKI
GVIHMX GERRSX IN\GIIH XLI EQSYRX SJ XLI TVIQMYQW ERH IRHW YTS

+HDOWK ,QVXUDQFH &UHGLW 'ROODU $PRXQWYVY DW 5HWLUHPHQW
%QSYRX TIV =IEV SIEFIMBDNMGQI'VIHMX TIV 1SR
7TXEXI IQTPS]IIW 2S 'ET

BIEGLIVW ERH WGLSSP EHQMRMWXVEXSVW 2S 'ET

+IRIVEP VIKMWXVEVW ERH XLIMV IQTPS]IIW
GSRWXMXYXMSREP SJIMGIVW ERH XLIMV
IQTPS]IIW ERH PSGEP WSGMEP WIVZMGI
IQTPS]IIW

+IRIVEP VIKMWXVEVW ERH XLIMV IQTPS]IIW
GSRWXMXYXMSREP SJIMGIVW ERH XLIMV
IQTPS]IIW ERH PSGEP WSGMEP WIVZMGI
IQTPS]IIW MJ XLI TSPMXMGEP WYFHMZMWMSR
IPIGXW XLI IRLERGIQIRX

3XLIV TSPMXMGEP WYFHMZMWMSR IQTPS]ITW
EW IPIGXIH F] XLI IQTPS]IV

+HDOWK ,QVXUDQFH &UHGLW 'ROODU $PRXQWYV DW 'LVDELOLW\ 5HWLUHPHQ\

JOQTPS]IIW [LS VIXMVI SR HMWEFMPMX] SV KS SR PSRK XIVQ HMWEFMPMX] YR
OSGEP (MWEFMPMX] 4VSKVEQ :0(4 EVI IPMKMFPI JSV XLI LIEPXL MRWYVERG

(OLJLEOH (PSOR\HHYV &RYHUDJH
TXEXI IQTPS]IIW SXLIV XLER WXHXI JSRPMGCEBIIMOGMMWEY SJ WIVZMGI GVIHMX
7TXEXI TSPMGI SJIMGIVW 2SR [SVO VIPEXIH HMWEFMPMX] TIV QSRXL S

QSRXL [LMGLIZIV MW LMKLIV ;SVO VIPEXIH HMW
TVIOMYQW UYEPMJMIH YRHIV XLI :MVKMRME OMR|
TVIOMYQW TEMH JSV SXLIV UYEPMJMIH LIEPXL TEF

B8IEGLIVW ERH WGLSSP EHQNWMXWWXVEXSV@QWPXMTPMIH F] X[MGI XLI EQSYRX S
QYPXMTPMIH F] XLI EQSYRX SJ WIVZMGI IEVRIH L
TIV QSRXL [LMGLIZIV MW PSJ[IV

4SPMXMGEP WYFHMZMWMSR IQTIFSQISWXHW IPIGXIH F]
XLI IQTPS]IV 2S LIEPXL MRWYVERGI GVIHMX TVIQMYQW JSV TV
VIGIMZI XLI GVIHMX JSV TVIQMYQW TEMH JSV SXI

JRU -56 HPSOR\HHVY WKH FDOFXODWLRQ LV EDVHG RQ ZHLJKWHG VHUYLFH
1RW WR H[FHHG WKH LQGLYLGXDO SUHPLXP DPRXQW

1RW WR H[FHHG WKH LQGLYLGXDO SUHPLXP DPRXQW (PSOR\HHV ZKR UHWLUH IUR
\HDUV Rl VHUYLFH FUHGLW WR TXDOLI\ IRU WKH KHDOWK LQVXUDQFH FUHGLW DV D |
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9LUJLQLD 6LFNMQHEWVYWS ORS[R EW XLI ¢gMWHEBIOP MEKQ MPW ERERGIVWSREP PIEZI

DQG 'LVDELBYWWX *YRH [EW IWXEFPMWtIHyERMGHIHMWEFMPMX] FIRIIMX Fl

BURJUDP 96rSZMHI WLSVX XIVQ ERH PRk pRNRVHYANEEMRMEK TIVMSH JVSC
FIRIJMXW JSV RSR [SVO VIPEX W ERNPIMYOC ¢lPERHIMX TVSZMHIW
HMWEFMPMXMIW FIKMRRMRK EX SJ XLI IQTPS]IIDW
)PMKMFPI IQTPS]IIW EVI IRV MRAESQEY X SHEXMIRBKE XS]  ERH XLIR

YTSR IQTPS]QIRX 8LI] MRGPYdHK XIVQ HMWEFMPMX] FIRIJMX FIK
x *YPP XMQI ERH TEVX XMQ[SMOBERVNRX) WEBEXMINWQ HMWEFMP M
WXEXI IQTPS]IIW GSZIVIH NRHIV 6V IE@BBW LMW SV LIV RSVQEH
ERH :E0367 QIQFIVW RI[ XSREMY TVSZMHIW MRGSQI VITPEGIQ
JSPPS[MRK MXW GVIEXMSRQSR GO TV HMWEFMPMX] MRGSQ
LEZI FIIR IRVSPPIH WMRGF X3S QMIRGHTVYWMESRP B [MXLMR JMZI JIE\
7(4 VIXMVIQIRX EKI XLI IQTPS]II [MPP VI

x 7XEXI IQTPS]IIW LMVIH F|JSEMWE$23YE7V(I]4 FIRIJMXW TVSZMHIH LI
[LS IPIGXIH XS XVERWQINMGEFRY [PMKMFPI

VEXLIV XLER VIXEMR X Ld M-AR GFS\QK WH MPB/GIIQXBXFEHNYWXQIRX X S
GSRWMHIVIH JSV :67 HMWEBRAMXMSRW VIQIR X

x :7(4 OSRK 81VQ '"EVI 4PER E WIPJ JYF
EWWMWXW [MXL XLI GSWX SJ GSZIVII

I1RWHYV

x )J)QTPS]IIW LMVIH SV VILMVIH SR SV EJXIV .YP] QYWX WE:
JSV RSR [SVO VIPEXIH WLSVX XIVQ HMWEFMPMX] GSZIVEKI ERI

x % WXEXI IQTPS]II [LS MW ETTVSZIH JSV :7(4 FIRIJMXW SR SV E

RSVQEP VIXMVIQIRX HEXI MW IPMKMFPI JSV JMZI ]JIEVW SJ :7(4

x J)QTPS]IIW SR [SVO VIPEXIH WLSVX XIVQ HMWEFMPMX] VIGIMZM
IPMKMFPI XS TYVGLEWI WIVZMGI GVIHMX JSV XLMW TIVMSH MJ
[SVOIVWD GSQTIRWEXMSR TE]JQIRX 8LI VEXI [MPP FI FEWIH SR

x 4YFPMG GSPPIKI ERH YRMZIVWMX] JEGYPX] QIQFIVW [LS IPIGX
MR :7(4 SV XLIMV MRWXMXYXMSRPW HMWEFMPMX] TVSKVEQ M
JEGYPX] QIQFIV HSIW RSX QEOI ER IPIGXMSR LI SV WLI MW IR
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9LUJLQLD /REM® [EW MQTPIQIRXIH .ERYE¥YYX XIVQXSMWEFMPMX] FIRIJMX FIK|

'LVDELOLW\ FJVUBZMBIPF WLSVX XIVQ ERHHERE MXW®R K MWBFVHP K3 Q XLI JMVWX

9/'3 FIRIIMXW JSV RSR [SVO VHEBSIH ERMKISFBI MIFAERISR [SVO VIPEX
HMWEFMPMXMIW )PMKMFRISBIVEX]IIBMXIWI SRY $IERMIBI GSRXMRY €
EYXSQEXMGEPP] YTSR IQTMXIQ MAMYRPYWW R IPT P S]IV

IQTPS]IV LEW IPIGXIH XS &V?ﬁMHMﬁﬁQM&YEER’/'[SVO VIPEXIH WL
GSZIVEKI )PMKMFPI IQTPS]IPVkMRGP ¥ SR 1QTPS]QIRX

x B8IEGLIV SV SXLIV TVSIJIWWMPRER XQTRMNWSI BMzZI JIEVW SJ G
PSGEP TYFPMG WGLSSP HM{MWMMERXLIMV GYVVIRX IQTPS]IV

x +IRIVEP IQTPS]II SJE :67 TEVXMGNTAXMRK VI HMWEEMPMX] N
TSPMXMGEP WYFHMZMWM $8V\OY\G P EXN HE SB/MPS]V @B S YREXY IH WLS

XS[R EYXLSVMX] SV GSQRREWMSIRIPMKMFMPMX] TIVMSH MW
x 0SGEP PE[ IRJSVGIQIRX SJIPMEWF RIMMVMHKLUW SWRGSQI VITPI

IQIVKIRG] QIHMGEP XIGLRMEMBEBRMNI VO FIRIIMX FIKMRRMRK

IQTPS]IV HSIW RSX TVSZMWh sRIXERG/IG HMWEFMPMX] 1IQFIVW

LEMEVHSYW HYX] FIRIJMXWREFP| XS [SVO EX EPP SV EVI [SVC
E [IIO

x 1IQFIVW ETTVSZIH JSV PSRK XIVQ H
SJ XLIMV TVI HMWEFMPMX] MRGS
VIPEXIH PSRK XIVQ HMWEFMPMX] X
SJIWIX F] XLI [SVOIVWD GSQTIRWE)
[MPP RSX VIGIMZI E :0(4 FIRIJMX MJ
GSQTIRWEXMSR MW KVIEXIV XLER X

x 1IQFIVW ETTVSZIH JSV WLSVX XIVQ
EX EKI SV SPHIV [MPP FI IPMKMFF
XLI] VIQEMR QIHMGEPP] IPMKMFPI

x :0(4 OSRK 8I1VQ 'EVI 4PER E WIPJ JY
EWWMWXW [MXL XLI GSWX SJ GSZIV

&RPPRQZHDBWKJIBIPPS[MRK QIQFIVW ERHI IXSKMERY ANKSERHXMWM EWWMWXERGI
9LUJLQLD &EXIW SJ ERH EVI IPMKIMFIRIMXSY EETXT RNSYT VEXIW %GXMZI QI

9ROXQWDU\ SURXEX| 1IQTPS]IIW SV JEGKPXKBIQWIP&I WIERH ER] GSZIVIH JEQ

/IRQJ 7THUP &DUH VKMRME TYFPMG MRWH ENKXTKR SRHY 5 KM R R » YHINEDe(ER X S

,QVXUDQFH 3URJYOEYVO EX PIEWX LSPRWERF 1BLI FRWYVIV TVSZMHIH XL
QIQFIVWLMT MW RSX VIURWWHP HIHYGXMSRW [MXL +IR[SVXL |

x )QTPs]Iw sJ woLssP HMZMW U SRIR YRR SPUK &R XS RIS

WYFHMZMWMSRW [LS [SVO EX PIEWX LSYVW TIV
[I1T1O ERH [LSWI IQTPS]IVW LEZI IPIGXIH XS
TEVXMGMTEXI MR XLI TVSKVEQ :67 QIQFIVWLMT
MW RSX VIUYMVIH

x IWXIH HIJIVVIH QIQFIVW XLIMV IQTPS]IVW
EVI RSX VIUYMVIH XS LEZI IPIGXIH XLI
TVSKVEQ

x 6IXMVIIW VIGIMZMRK E :67 EHQMRMWXIVIH
FIRIIJMX

x 6IXMVIIW SJ :MVKMRME TYFPMG GSPPIKIW ERH
YRMZIVWMXMIW

x 7IPIGX JEQMP] QIQFIVW SJ IPMKMFPI QIQFIVW
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/ILQH RI "XW\4ENWMH IQTPS]IIW ERH ZSPYRXINBK MRVSEMEVIMS MWE XILY ERH LIEP XL

/2'$ 3URJUDBWMXMSRW MR :MVKMRME| P3GER MXNW £ MR SNY MR E SRI XMQ|
LETEVHSYW HYX] IQTPS]IW RQMEMEYREWERIIMGMEVMIW

74367 ERH :E0367 %QSYRXW ZEV] EW JSPPS[W

X [LIR E HIEXL SGGYVW EW XLI
VIWYPX SJ TIVISVQMRK HYX] EW SJ
x [LIR XLI GEYWI SJ HIEXL MW E.

XLI ETTPMGEFPI TVIWYQTXMSRW ER
JMZI1 JIEVW EJXIV XLI VIXMVIQIRX HE

x %R EHHMXMSREP FIRIJMX MW °
QIQFIVW SJ XLI 2ZEXMSREP +YEVH EF
VIWIVZIW EVI OMPPIH MR EGXMSR M
EJXIV 3GXSFIV

8LI 7]WXIQ MW VIWTSRWMFPI JSV QERI
SJ (YX] %GX *YRH

&RVW RI /LYAQ3®56 *URXS /LIH ,QVXUDQFH 3URIJBDP Q% DN LE V& EXHRIEIWHX ]1E
$GMXVWPHQWVGRIH#MX GSZIVEKI GERRSX VIHYGI FIPS[ ER QMRMQYQ IW
IRU 23(% 30DQWRGVIEWIH ERRYEPP] FEWIH SR XLI :67 4PER '30% GEPGYPE.

a 2SWLRQDO *URXS gL H GXWEWD WFAEMI[W XLI QE\MQYQ GSZIVEKI
TSWWMFPI MRGVIEWIW
( 9LUJLQLD /RFDO 'LVDELGMVTIEAURVIEMPERMBRK QIQFIVW XEOMRI
MQQIHMEXIP] [LIR XLIMV TIVMSH SJ PSRK XIVQ HMWEFMPMX] |
EQSYRX VIGSQQIRHIH F] XLI EGXYEV] ERH ETTVSZIH F] XLI FS
HMWEFMPMX] XS XLI HEXI SJ VIXMVIQIRX
a 9LUJLQLD 6LFNQHVV DQG 'LVDELOLW\ 3URJUDP 96'3
8 (YVMRK TIVMSHW ER IQTPS]Il VIGIMZIW PSRK XIVQ HMWEFM
F] ER EQSYRX VIGSQQIRHIH F] XLI EGXYEV] ERH ETTVSZIH F
8 *SV TEVXMGMTEXMRK JYPP XMQI IQTPS]IIW XEOMRK E WIVZ
F] ER EQSYRX VIGSQQIRHIH F] XLI EGXYEV] ERH ETTVSZIH F
GSQQIRGIQIRX SJ XLI HMWEFMPMX] XS XLI HEXI SJ VIXMVIQ

8 *SV TEVXMGMTEXMRK JYPP XMQI IQTPS]IIW VIGIMZMRK WYT
'30% QE] FI MRGVIEWIH ERRYEPP] F] ER EQSYRX VIGSQQIRF
&SEVH JVSQ XLI HEXI SJ XLI GSQQIRGIQIRX SJ XLI HMWEFN

& )1403=)67h 2)8 34)& 0-%&-0-8= e

38,)6 4378 )1403=1)28 &)2)*-8 40%27

5/F OFU 01&# MJBCJMJUJFT GPS.UIF 018 ® SPWBRNIFRESFDBMF 51J
NFBTVSFE BT PG 5MOBFPUBM 01&EBTFE PO QMBO FYQFSJFODF GP
MJBCJMJUZ XBT EFUFSNJOFE CBfVWEFPO BRJOSEBPOUDEBISIBBOE JT
WBMVBUJPO BT PGTdUEBF QEBUFBFGMFDUFE JO UIF EFWFMPQNFC
BDUVBSJBM BTTVNQUJPOT BQQWBBEBMMP BMMQBESINMETDZ
JODMVEFE JO UIF NFBTVSFNFOU. BOFaSRNM i GAEBESE VBT TVNC
UIF NFBTVSFNFOU EBURBIFG +VOR 0T BSF OSETFOUFE JO UIF "I
VQEBUFE BDUVBSJBM BTTVNQUIPOW \WODMEF A FEBRHG SR TFOU:

UIF NPSUBMJUZ UBCMF VTFE GSEN pdF 83t B WPBYOMEDUVBSIBM W
QSPKFDUFE XJUI 4DBMF ## UP UP UIF 1VC

#FOFGJUT 8FJHIUFE (FOFSBM 3BUFT XJUI B .PEJGJFE
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%7 3* .92) )<46)77)( -2 8,397%2(7
4PER *MHYGMEV] 21X 34)&

YQTPS]IVWHIX 34)& OMEFMPMX] %

4PER 21X 34)& EW E SJ XLI EWE SJ XLI

8SXEP 34MHYGMBWIEFIMPM®BISXEP 38Y&VIH 'SZIVIH 4E]VSF
OME MEWNMXMIRWWIX EGMEFMPMEIVIPER GE F G

FM
*URXS /LIH ,QVXUDQFH )XQ

+HDOWK ,QVXUDQFH &UHGLW )XQG
7XEXI

S8IEGLIV

4SPMXMGEP 7YFHMZMWMSRW
'SRWXMXYXMSREP 3JIJMGIVW
7TSGMEP 7IVZMGIW )QTPS]IIW
6IKMWXVEVW

7TRWDO +HDOWK ,QVXUDQFH &UHGLW

'LVDELOLW\ ,QVXUDQFH 7UXVW )XQG

9LUJLQLD /RFDO 'LVDELOLW\
3URJUDP

S8IEGLIV
4ASPMXMGEP 7YFHMZMWMSRW

7TRWDO 9LUJLQLD /RFDO 'LVDELOLW\
SURJUDP

/ILQH RI "XW\ $FW 7UXVW )XQG 2 %

*UDQG 7TRWDO

SROLWLFDO VXEGLYLVLRQ GDWD LV IURP WKH FRQVROLGDWHG UHSRUW SURYLGHG

&RQWULEXWLRQV LQWR WKH /LQH RI 'XW\ $FW 7UXVW )XQG DUH EDVHG RQ WKH QX!
SD\UROO EDVHG FRQWULEXWLRQ
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61 XMVII ,IERKMIWEFMPMX]
+VSYT OMBWYVERGI| “RMAYNKE RGMRI SJ (Y XWYHKEKRME 0SG
-RWYVERGI *¥RRH BVYWX *YRBNWYWX *YMRMEFMPMX] 4V
9DOXDWLRQ 'DWH .YRI .YRI .YRI .YRI .YRI

$FWXDULDO &RVW OHWMRKRG % K| ) RWJ BEPK | JRWJQ BEPK 1 JRIWQ BEPK | JRIWJ BPKI 2SVQ

$PRUWL]DWLRQ OHWKRIGIP 41VGORXFS3IVGORXN S AIVGORNBSAIVGOIRXN B AIVGIRX S
4E] 'PSWIBE] 'PSWIME] 'PSWIME] 3TIR 4E] 'PSWIH

3DV\UROO *URZWK 5DWH

7XEXI )QTPS]IIW 2 %
8IEGLIVW 2 % 2 %

4SPMXMGEP 7YFHMZMWMSR )QTPS]IIW 2 %

7XEX!| 4SPMGI ERH :MVKMRME 0E[ 3JJMGIVW 2 %

YHKIW 2 % 2 % 2 %

$VVHW 9DOXDWLRQ OHWKRG

7TXEXI )QTPS]IIW ERH S8|EGLINOMSXEVH 7TQSSXEVH 7QSSXLIH =IEV 7QSSXLI

1EVOIX 1EVOIX 1EVOIX 1EVOIX :EPYIEVOIX

4ASPMXMGEP 7YFHMZMW g R7)3XTPS]IHW ERH =IEV 7QSSXLI
7XEXI *YRHIH OSGEP )XENPEIXIWMEVOIX :EPYR % 1EVOIX :EPYIIEVOIX

$FWXDULDO $VVXPSWLRQV
-RZIWXQIRX 6EXI SJ 6IXYVR
4VSNIGXIH TEPEV] -RGVIEWIW

7TXEXI )QTPS]IIW XS XS XS 2 % 2 %
S8IEGLIVW XS XS 2 % 2 % XS
4SPMXMGEP 7YFHMZMWMSR

2SR ,E"EVHSYW (YX] )QkKRS]IIW XS 2 o 2 0o XS
4SPMXMGEP 7YFHMZMWMSR

,ENEVHSYW (YX] )QTPS]INMW XS 2 % 2 % 2 %

TP
7XEX| 4SPMGI| ERH :MVKMGME OE[ 3¥SMGIVW XS

2 % 2 %

.YHKIW 2 % 2 % 2 %
1IHMGEP 8VIRH %WWYQTXMSRW

9RHIV %KI 2 % 2 % 2 % XS 2 %
1IHMGEP 8VIRH %WWYQTXMSRW

% Kl ERH 3PHIV 2 % 2 % 2 % XS 2 %
=IEV SJ 9PXMQEXI 8VIRH 6EXI
9RHIV %KI 2 % 2 % 2 % 2 %
% KIW ERH 3PHIV 2 % 2 % 2 % 2 %
,QFOXGHV LQIODWLRQ DW 7KH /LQH RI "XW\ $FW 3URJUDP XVHYV IRU WKH LC

SURMHFWHG VDODU\ LQFUHDVHV IRU WKH 5HWLUHH +HDOWK ,QVXUDQFH &UHGLW )’
IDFWRUVY DUH QRW DSSOLFDEOH WR WKH /LQH RI 'XW\ $FW 3URJUDP VLQFH QHLWKHU

1RWH $FWXDULDO DVVXPSWLRQV DQG PHWKRGY ZHUH EDVHG RQ DQ DQDO\VLV RI SO
ZHUH XVHG IRU WKH -XQH YDOXDWLRQ 7KH PRUWDOLW\ UDWHV XVHG DUH ED\
UHJDUGLQJ PRUWDOLW\ UDWH DVVXPSWLRQV DQG H[SHULHQFH VWXGLHYVY FDQ EH IRX
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5/F EJTDPVOU SBUF VTFE UP NFEFHV&SSFEUOH UABBERM TODMRTVSF PG |
MIJBCIJMJIJUZGBI UIF QSFGVOEFERHBMBLPTO MEFEIMIUZ UP DIBOHFT
JODMVEF UIF (SPVQ -JGF *OTVSBBEMPMFIEPMBENRIHAFFOUT UIF FNC
S3FUJSFF )FBMUI *OTVSBODF 1SMHERNMUWVK FPSBEBMUESL UIF QMB
*OTVSBODF 1SPHSBN BOE UIF 7BSHDBYR UpPEBUFIEEGFBIMIBIUZdBU L
1SPHSBN 5IF QSPKFDUJPO PG BBRIMEMEXTav@EE QPOTJPO MJBC
EFUFSNJOF UIF EJTDPVOU SBURDBVMPWNAEUBEBYTJOH B EJTDPVOU
DPOUSJCVUJPOT GSPN QBSUJDJQBUPSH FNOMHEBYMBRIMINF ONSS
CBTFE PO UIF BDUVBSJBMMZ ERBASNIDFE BEBRUPG OBVIFLE " 1SP|
UIF #PBSEAaT GVOEJOH QPMJDZ QBIAMBITDABU HEIEBTWF "T B SFTVI
SFRVJSFE SBUFT VO§FBF5BGWR HBMMVEBE MTIJOH B EJTDRPNOU SBU

BT BNFOEFE #BTFE PO UIBORSBARYYNRWRAIPOTF SIJTL GSFF SE
UIF GJEVDJBSZ OFU QPTJUJPO XBO0HMIPE&RNIWB \UPOUF*OUFSFTU
BWBIJMBCMF UP NBLF BMM PG UBRQRQNPRBEOMFENEVUYVERBOFOCPOFU.
QBZNFOUT PG DVSSFOU QMBO NPNEFBYZBSFEFFHBESM 0CAMIHBUJP
MPOH UFSN FYQFDUFE SBUF PGHE8PBEVSIEPO QFOMIPO-EEMBOUIMZ
JOWFTUNFOUT XBT BQQMJFE URKPWRS QRSTPREG VI UREFSBM 3FTF
QSPKFDUFE CFOFGJU QBZNFOUNRBTE¥SURBEQAUYOFBURF RIPBEMF
01&# MJBCJMJUZ
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(IGVIEWI 'YVVIRX (MWGSYRX 6EXFRGVIEWI
7IWXIQ 4PER

21X 03(% 34)& OMEFMPMX]
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%7 3* .92) )<46)77)( -2 8,397%2(7
(IGVIEWI ,IEPXL 'EVI 'SWX 8VIRH 6-RAWEW I

7IWXIQ 4PER HIGVIEWMRK XS HIGVIEWMRK XS HIGVIEWMRK XS

21X 03(% 34)& OMEFMPMX]
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21X 34)& OMEFMPMX]

7IWXIQ 4PER (IGVIEWI 'YVVIRX (MWGSYRX 6ERIGVIEWI

*URXS /LIH ,QVXUDQFH )XQG
+HDOWK ,QVXUDQFH &UHGLW )XQG
7XEXI

B8IEGLIV

4SPMXMGEP 7YFHMZMWMSRW
'SRWXMXYXMSREP 3JIMGIVW
7SGMEP 7IVZMGIW )QTPS]ITW
61KMWXVEVW

7TRWDO +HDOWK ,QVXUDQFH &UHGLW

'LVDELOLW\ ,QVXUDQFH 7UXVW )XQG

9LUJLQLD /RFDO 'LVDELOLW\ 3URJUDP
S8IEGLIV
4SPMXMGEP 7YFHMZMWMSRW

7RWDO 9LUJLQLD /RFDO 'LVDELOLW\ 3URJUDP

*UDQG 7TRWDO

6IWIVZI WGGSYRXW JOWFTUNFOU FBSOJOHT BOE J

5IF SFTFSWF BDDPVOU CBMBODFé%??%%l}%ﬁﬂ%f@oigﬁéI??Bd‘]'lzllz'ﬂ%?

BU +VOF BOE BSF QSFTFOUFE JO V'S
5|FTF GVOET BSF SFRVJSFE CNEMRAT™ DPRY$JICVUIPOT BO

PG YPEF PG 7JSHBIXJBNFOEFE upcVYOE UIF3FUJSFF J)FBMUI *OTV

QSPWJEF GPS UIF QBzNFoU PG DYESF®YFRBol dV PyBRHFE GPS D
CEFOFGJUT BT GPMMPXT BOQMJFE UP UIF NPOUIMZ IFBM
N

P
S T PG FMJHJCMF SFUJS
¢ .FNCFS BOE FNQMPZFS DPOUSJEY 'ngB DVSSFE JO POFSB
JOWFTUNFOU JODPNF GVOE Uli? OB DE $SFEJU 1SP
N

FNQMPZFS SFTFSWFT &BDI NF

R &
DPOUSICVUIPO BDDPVOU UIBY BNRYR YRS OPP NEAGLYIPOT BO
CJMJUZ *OTVSB¢

DBMDVMBUFE PO UIF cBMBODF BPEREFFI £ B3 PFSN EJTB!
o ODVSSFE JO PQFSB
?

+VOF &BDI FNQMPZFS IBT B SFRFENE

BMMPXBODF BDDPVOU UIBU BDOVRYRBUFPRRSMBEEIMIUZ 1S
DPOUSJCVUJPOT USBOTGFSTePENRQMPEFSNFROUUSIEMNBEPOT BO
MFTT BENJOJTUSBUJWF FYQFOTEWOFOBMS S JRG %VUZ "DU 58S
PQFSBUJOH UIF SFUJSFNFOU QMBESTHBBESBSBOPE FPSr %6UZ "D
NFNCFS DPOUSJCVUJPOT BOE BIDASBO PG UGFKSERFRGIUT BOE FYC
VQPO B NFNCFSAT SFUJSFNFOUPQREBRBIOHOBINFIIUSTPG %VUZ
BSF DIBSHFE UP FNQMPZFST& S&ENQNPNFGUDBRMEXBOVWIFP OT BO
BDDPVOUT GVOE UIF -PDBM %JTBCJMJUZ *

& 5IF (SPVQ -JGF *OTVSBODF "EWBbLDHF BEHNINVN GPS MPOH UFSN
%FQPTJU 3FTFSWF BDDVNVMBUPB® B QPSR PO I®DVSSFE JO P
JOTVSBODF QSFNJVN DPOUSJCVDDBMTDIFBMAEMIYEE LSPHSBN
EVSJOH NFNCFSTa BDUJWF DBSFFST BOE UIFJS

=
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9LUJLQLD 5HWLUHPHQW B6\VWWHP
1IQFIV 6IWIVZI
YQTPS]IV 61WIVZI

7TRWDO 956

6WDWH 3ROLFH 2IILFHUVYV
SHWLUHPHQW 6\VWHP

1IQFIV 6IWIVZI
JQTPS]IV 61IWIVZI

7TRWDO 63256

9LUJLQLD /DZ 2IILFHUVYV
SHWLUHPHQW 6\VWHP

1IQFIV 6IWIVZI
JOQTPS]IV 6IWIVZI

7TRWDO 9D/256

-XGLFLDO 5HWLUHPHQW 6\VWHP
1IQFIV 6IWIVZI
JOQTPS]IV 6IWIVZI

7TRWDO -56

(ITSWMXW ERH -RZIWXQIRX ¢

()437-87

%FQPTJUT PG UIF 4ZTUFN NBJOU
PG 7JSHJOJB BBOFORT TIPXO JC
'JHVSF XFSF QBSUJBMMZ JOT
7JSHJOJB 4FDVSJUZ GPS 1VCMJD

FU TFBRPEG RGF7JSHBIJIB

BNFOEFE XIJDI QSPWJEFT GPS B
GJOBODJBM JOTUJUVUJPO DPMME
PG UIF GVOET IFME CZ UIF 5SFEBT
UIF 4ZTUFN BSF JOWFTUFE JO BD
QPMJDZ UP JOWFTU QVCMJD GVO
QSPWJEF UIF IJHIFTU JOWFTUNF(
NBYJNVN TFDVSJUZ XIIJMF NFFUJ¢
EFNBOET PG UIF FOUJUZ BOE DP(
HPWFSOJOH UIF JOWFTUNFOU PG
XJUI UIF 4ZTUFNaT NBTUFS DVTU
XFSF FOUJSFMZ JOTVSFE CZ GFE
JOTVSBODF DPWFSBHF OUIFS SF
JOWFTUFE JO B .POFZ .BSLFU BD
#BOL /" GPS UIF 7TPMVOUFFS 'J
BFTDVF 4RVBE 8PSLFSTa 4FSWJD
7TPM4"1

URXS /LIH

$GYDQFH 3 SRVLW

SHVHUYH *.+96) ()437-87

SZ\L/JVII-]gE\TV EE\D/S\L/JVK yQVXUDQFH %8 .92) )<46)77)( -2 8,397%2(7
'LVDELOLW\ ,QVXUDQFH 7UXVW 'EVVIMRK 'EVV]MRK
)XQG 963 %QSYRX %QSYRX
/LQH RI 'XW\ $FW 7UXVW )XQG 8VIEWYVIV SJ -MVKMRME

'LVDELOLW\ ,QVXUDQFH 7UXVW !

)XQG 9/'3 1EWXIV 'YWXSHMER

956 ,QYHVWPHQW 3RUWIROLR '& SXLIV

30DQV 7TRWDO '"HSRVLWYV

&RPPRQZHDOWK +HDOWK

5HVHDUFK )XQG & -2:)781)287

SROXQWHHY JLIHILIKWHUV DQG %YXLSVMAIH 5RE IAWXESEXMG 5SV T
6HUYLFH $ZDUG )XQG UIF 4ZTUFN IBT GVMM QPXFS UP
&RPPRQZHDOWK V SWWRUQH\V USVTU GVOET JO BDDPSEBODF X.
7UDLQLQJ )XQG PG WPEEF PG 7JSHBJIJBNFOEFE 5I
7RWDO 3HQVLRQ DQG 2WKHU TFDUJPO SFRVJSFT UIF #PBSE UF
(PSORIVHH MHOQ Il HU Y HY TPMFMZ JO UIF JOUFSFTUT PG NF

CFOFGJDJBSJFT *U BMTP SFRVJES
BTTFUT XJUI UIF DBSF TLJMM Q!
VOEFS UIF DIJSDVNTUBODFT UIFO
QSVEFOU QFSTPO BDUJOH JO B N
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XJUI TVDI NBUUFST XPVME VTF 9IC 4IZA DPNEVNBTREBOVTUPEJIB(

FOUFSQSJTF PG B MJLF DIBSBDNBS SRIOECRIFIEMIQBBIRT DMBTT |

*OWFTUNFOU WBMVF BOE FBSOJBMV P EIESB IDM F KUNFIOWUIMJ[F"

QPPM BSF QSPQPSUJPOBMMZ BRWMPHOB DBE BHNPSUH TULFP BTTJHO B

4ZTUFNAT USVTU BOE DVTUPEJBRVGRVTUNF OO UIF CBTJT PG

FBDI GVOEAT FRVJUZ JOUFSFTU JO UIF DPNNPO

JOWFTUNFOU QPPM "O *OWFTUNROREOBENKESYHE RVPUFE QSJDF

JODMVEFE JO UIF *OWFTUNF O U JAFDUS\PNOF GUF BRVBDUEJIJWF NBSLF

JOUFSFTU PG FBDI GV@BBT PG +VOF

JT QSFTFOUFE JO 'JHVSF -FWFMVPUFE QSJDFT GPS TIJNJME
BDUJWF NBSLFUT RVPUFE QSJDF
JOTUSVNFOUT JO NBSLFUT UIBU |

£ +96) )59-8= -28)6)787 NPEFM ESJWFO WBMVBUJPOT JO

%s 92) JOQVUT BSF PCTFSWBCMF

*YRH -FWFMBMVBUJPOT EFSJWFE GSPN

‘MVKMRME 6IXMVIQIRX 7]WXIQ UFDIOJRVFT JO XI1JDI TIJHOJGJDB
7XEX|I 4SPMGI 3JIJMGIVW B6IXMVIQIRXVOWCTESWBCMEF

:MVKMRME OE[ 3JJMGIVW 6IXMVIQIRX 7]WXIQ

.YHMGMEP 6IXMVIQIRX 7]WXIQ *OWFTUNFOUT UIBU BSF NFBTVSF
+VSYT OMJI -RWYVERGI *YRH UIF OFU BTTFU WBMVF /"7 QFS 1T
6IXMVII ,IEPXL -RWYVERGI 'VIHMX *Y"FRARRVIJWBMFOU BT B QSBDUJDBM F
(MWEFMPMX] -RWYVERGI 8VYWX *YRHJO7UIF GBJS WBMVF IJFSBSDIZ |$

OMRI SJ (YX] %GX 8VYWX *YRH DFSUBJO PUIFS TIPSU UFSN 1JHI
‘MVKMRME 0SGEP (MWEFMPMX] 4vskWEIBU BSF NFBTVSFE BU BNPSUJ[F
67 -RZIWXQIRX 4SVXJSPMS /IPUF ' *OWFTUNFOU 7BMVBUJP

'SQQSR[IEPXL IEPXL 6IWIEVGL *YRH DMBTTJGJFE JO UIF GBJS WBMVF
SPYRXIIV *MVIIJMKLXIVW ERH 6IWGYI 7UYEH

;SVOIVW 7IVZMGI| %[EVH *YRH *O JOTUBODFT XIFSF JOQVUT VTF
'SQQSR[IEPXL W %XXSVRI]W 8VEMRMRXBMM JOUP EJGGFSFOU MFWFMT
“YRH GBJS WBMVF NFBTVSFNFOUT JO L
/RWDO (TXLW\ QWHUHVWYV DBUFHPSJ[FE CBTFE PO UIF MPXF

TJHOJGJDBOU JO UIF WBMVBUJPC

*EMV (EPYI 1IESMFV4ZTRUIEN DBUBHREIMMNFOU PG TIHOJGJIJDBOU QI
UIF GBJS WBMVF NFBTVSFNFOUERIIWBOMME NEFESBSEINMEOUT SER
FTUBCMJTIFE CZ HFOFSBMMZ BBPBQYFESEDORYOPRIPHQFDIGID |
QSJODJQMFT 5IF IJFSBSDIZ JT'GBVEE PO WipXWBM¥BERPOWBMVI
JOQVUT VTFE UP NFBTVSF UIF GBIWFWVBYWNNFURGGRIS BIFTEXTUFN B

BOE HIWFT UIF IJHIFTU QSJPSJYEZpWR ¥y Bk KBTS BAWPRUNEBTV S
QSJDFT JO BDUJWF NBSLFUT GPS JBEBH@GUJIPBM BTTFUT PS

MIJBCIJMJUJFT -FWFM NFBTVSFNFOUT BOE UIF MPXFTU
QSJPSJUZ UP VOPCTFSWBCMF JOQVUT -FWFM
NFBTVSFNFOUT
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*EMV EPYI 1IEWYVIQIRXW 9WN

5YSXIH 4VMGIWKRRIMGERX

%GXMZI 1EVOIZWLIGV TMKRMJIM

-HIRXMGEP BWWIXIEFPBIRSFWIVZ
01ZIP -RTYXW OIZRRFYXW O

GER:
EFPI
| 1ZIP

,QYHVWPHQWY E\ )DLU 9DOXH /HYHO

(IFX 7IGYVMXMIW
97 +SZIVRQIRX 7IGYVMXMIW
WKIRGMIW
IYRMGMTEP 71GYVMXMIW
7TYTVEREXMSREP ERH 2SR 9 7 +SZIVRQIRX &
%WWWIX &EGOIH 7IGYVMXMIW
'SPPEXIVEPMAIH 1SVXKEKI SFPMKEXMSRW
'SQQIVGMEP 1SVXKEKIW
'SVTSVEXI ERH 3XLIV &SRHW
1YXYEP ERH 1SRI] 1EVOIX *YRHW
2IKSXMEFPI "IVXMIMGEXIW SJ (ITSWMX
3XLIV (IFX 7IGYVMXMIW ] |

RHW

—_ —) —) —) —)

— —_— — — B - -
—)  —)  — —  —

7TRWDO '"HEW 6HFXULWLHYV

JUYMX] 7IGYVMXMIW
'SQQSR ERH 4VIJIVVIH 7XSGOW

7TRWDO (TXLW\ 6HFXULWLHYV

—)
—_—)

JAHKD *YRHW

'"VIHMX 7XVEXIKMIW *YRHW

AVMZEXI] )UYMX] *YRHW

6lEP YWXEXI ERH 6IEP %WWIX *YRHW

—_) =) =)
—_—) —)  —)

7TRWDO ,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO

-RZIWXQIRXW 1IEWYVIH EX XLI 21X %WWIX :EPYI 2%:
JHKI *YRHW

'"VIHMX 7XVEXIKMIW *YRHW

AVMZEX| JUYMX] *YRHW

JUYMX] -RXIVREXMSREP 'SQQMRKPIH *YRHW

*M\IH -RGSQI 'SQQMRKPIH *YRHW

6IEP YWXEX| ERH 6IEP %WWIX *YRHW

9 7 )UYMX] 'SQQMRKPIH *YRHW

7TRWDO ,QYHVWPHQWYV OHDVXUHG DW WKH 1%$9

7TRWDO ,QYHVWPHOWY OHDVXUHG DW )DLU 9DOXH

,QYHVWPHQW 'HULYDWLYH ,QVWUXPHQWYV
*SVIMKR 'YVVIRG] *SV[EVHW i
*YXYVIW 'SRXVEGXW

'VIHMX (IJEYPX 7[ETW i
-RIJPEXMSR 7[ETW
-RXIVIWX 6EXI| 7[ETW
8SXEP 6IXYVR 7[ETW 1

—

—_ —

7TRWDO ,QYHVWPHOQOW '"HULYDWLYH ,QVWUXPHQWYV
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*EMV EPYI 1IEWYVIQIRXW 9WM

5YSXIH 4AVMGE@IMKRRIMGERX

%GXMZI 1IEVOIXXMINSY 7TMKRMJIMGER X

-HIRXMGEP BMWWMNAEFPRSFWIVZEFPI
01ZIP -RTYXW OFRIMPYXW O0IZIP

,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO

(IFEX 7IGYVMXMIW
97 +SZIVRQIRX 7IGYVMXMIW
KIRGMIW
I1YRMGMTEP 7IGYVMXMIW
TYTVEREXMSREP ERH 2SR 9 7 +SZIVRQIRX &S
%WWWIX &EGOIH 7IGYVMXMIW
'SPPEXIVEPMAIH 1SVXKEKI SFPMKEXMSRW
'SQQIVGMEP 1SVXKEKIW
'SVTSVEXI ERH 3XLIV &SRHW
*MVAIH -RGSQI 'SQQMRKPIH *YRHW
1YXYEP ERH 1SRI] 1EVOIX *YRHW
2IKSXMEFPI "IVXMIMGEXIW SJ (ITSWMX

3XLIV (IFX 7IGYVMXMIW

—_—) ) ) —)

HW

—)  —) —) —) —) —) —) m) —) —)
— —_—) —)
—_) =) —_—) —) —) —)

7TRWDO '"HEW 6HFXULWLHYV

JUYMX] 7IGYVMXMIW
'SQQSR ERH 4VIJIVVIH 7XSGOW

7TRWDO (TXLW\ 6HFXULWLHV

—_—)
—.

JAHKID *YRHW

'VIHMX 7XVEXIKMIW *YRHW

AVMZEXI )UYMX] *YRHW

6IEP YWXEXI ERH 6IEP %WWIX *YRHW

—)  —)  —)
—_—) —)  —)

7TRWDO ,QYHVWPHOQWYV E\ )DLU 9DOXH /HYHO
, QYHVWPHQWY OHDVXUHG DW WKH 1HW $VVHW 9DOXH 1%$9
JAHKID *YRHW
'VIHMX 7XVEXIKMIW *YRHW
4VMZEXI )UYMX] *YRHW
JUYMX] -RXIVREXMSREP 'SQQMRKPIH *YRHW
*MAIH -RGSQI 'SQQMRKPIH *YRHW
6IlEP YWXEXI ERH 6IEP %WWIX *YRHW
9 7 JUYMX] 'SQQMRKPIH *YRHW

7TRWDO ,QYHVWPHQWY OHDVXUHG DW WKH 18%$9

7RWDO ,QOYHVWPHQWY OHDVXUHG DW )DLU 9DOXH

,QYHVWPHQW 'HULYDWLYH ,QVWUXPHQWYV

*SVIMKR 'YVVIRG] *SV[EVHW T

*YXYVIW 'SRXVEGXW I
'"VIHMX (I1JEYPX 7[ETW
-RJPEXMSR 7[ETW
-RXIVIWX 6EXI 7[ETW
8SXEP 6IXYVR 7[ETW ]

—) —)  —)

/TRWDO ,QYHVWPHQW '"HULYDWLYH ,QVWUXPHQWYV
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(IWGVMTXMSR SJ -RZIWXOQIRXW RAGERMFYNPNF BQQSPBD
EX *EMV "EPY| PG UIF OFU QSFTFOU WBMVF PG |

GMPXT S5IF DPTU BQQSPBDI JT P«
PVOU UIBU XPVME DVSSFOUMZ

&RVJIUZ BOE EFCU TFDVSJUJFT @N%FF%%WEMOPO%NE&" D PREESE
WBMVFE VTJOH RVPUFE QSJDFT JO BDUJWF NBSLFUT GP
UIPTF TFDVSJUJFT %FCU TFDV§JY}E }@WEM%JF§TJ90WW%FO
BSF WBMVFE VTJOH B QSPOSIFHERL NAIIY §9dRIOS0E osawst
UFDIOJRVF 51JT QSJDJOH UFDIQJRY 055 B GSINEBSTLBUE B
TPVSDF BOE TFDPOEBSZ TPVSDEE URKGF D FELDS HEE VOEFS UIE
QSINBSZ QSJDJOH TPVSDF EPFE P | Q)EFMJVé:TTFU WE
5ZQJDBMMZ UIFTF TFDVSJUJFT. BSf MBMTFF SO G ppNNP.
FWBMVBUJPOT 7BMVBUJPO UFDIQJIBYEH NBAISEMYETS WBMVE F
NBSLFU QBSUJDJQBOUTa BTTVNRYUJIEP b R¥PVEET
TINJMBS BTTFUT CFODINBSL Z A MEBVESWET NBSIRE c7 UIE FY
DPSSPCPSBUFE JOQVUT BOE P UlGy SR d0YEd s AT 5T po U
DMBTTJGJIFE JO -FWFM BSF WBMYREHEI QU TQSER S MEFUFE v
JOGPSNBUJPO QSPDFTT 5IF QSPKFDUFE /"7 JT |
UIF SUFS BEKVTUF

&RVJUZ TFDVSJUJFT JO -FWFM P§SEFJPL$§J]@\%"JM> HVWBM¥FEO FTUJ
VTJOH RVPUFE QSJDFT GPS TINYMBSHER LSSV NESH TeJPsEDIIWE
NBSLFUT RVPUFE QSJDFT GPS JEEQY |-_DEBMSP§OTSJ|§\IB]MJ3[$_E BIOT

JOTUSVNFOUT JO NBSLFUT UIBL&@@E R OF BYE I':Rﬁ'DVTTFE CH
NPEFM ESIWFO WBMVBUJPOT JQO?“H:E-}IURI

N
JOQVUT BSF PCTFSWBCMF &RVJUZ TFDVS
JODMVEF DPNNPO BOE QSFGFS%FFESE\%gt]Jlﬁ
QSIWBUFMZ JTTVFE TFDVSJUJF.T ?&%BPI\)IJ\}

F
MINJUFE USBEJOH WPMVNF BOEJ@%FDMVWFV l:BélLTP]lSD-[HGPS UIPTE T

QSPQSJFUBSZ JOGPSNBUJPO PSHJQEWMNEBRMYSPS MO b roTsr
E

OUIFS JOWFTUNFOUT JO -FWFME)%Q%M4VE|_FPM%TNL?:I\H§FLPHEOJQT B (
IFEHF BOE DPNNJOHMFE GVOETF%Q/%U%SJ]&VEBNFER%‘#% W B
DSFEJU TUSBUFHJFT BOE SFBM_I,::'l\;\H:EMJF @&Eﬁgﬁv BT

SIFTF JOWFTUNFOUT IBWF CFFOB E%%EETBU'IFBWJ
UIFZ BSF WBMVFE VTJOH VOPCT,\F II?—’EM\A:F‘J/\HZCR/IVI'U
PCTFSWBCMF JOQVUT BSF OPU I_B\V\bI%é%IB_'%NgFBGrE’ﬁ UIFTF
JOWFTUNFOUT POF PS NPSF WBMVBUJPO UFDIOJRVFT F H
UIF NBSLFU BQQSPBDI UIF JODPNF BQQSPBDI BOE PS

UIF DPTU BQQSPBDI BSF VTFE GPS XIJDI TVGGJDJFOU BOE
SFMJBCMF EBUB JT BWBJMBCMF 8JUIJO -FWFM UIF VTF PG
UIF NBSLFU BQQSPBDI HFOFSBMMZ DPOTJTUT PG VTJOH
DPNQBSBCMF NBSLFU USBOTBDUJPOT PS PUIFS EBUB XIJMF

C;U?n
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T SR *WIHYQREM SR
XIW'YVVIRXP]2FPMKMFPIV M ¢

+HGJH )XQGV

1SRXLP] UYEVXIVP]
JUYMX] 0OSRK 7LSVX *YRHW WIQM ERRYEPP] EREYWPP]
JUYMX] 0OSRK 3RP] *YRHW T (EMP] UYEVXIVP] EHERWEPF
'"VIHMX *YRHW i %RRYEPP] HE]W

IYPXM 7XVEXIK] *YRHW

—)

1SRXLP] WIQM ERRMEWP]

7TRWDO +HGJH )XQGV

&UHGLW 6WUDWHJILHV )XQGV
&ERO O0SER ERH (MVIGX OIRHMRK *YRHW
(MWXVIWWIH (IFX *YRHW
1I"ERMRI (IFX *YRHW
I1YPXM 7XVEXIK] *YRHW
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GVOE DBUFHPSJFT JODMVEJOH NBOU\GSFOEBDMBUBMPSJFT JODM)
#VZPVU 4VCPSEJOBUFE %FCU (SR¥UUSBQUUBABM &TUBUF 1S
5VSOBSPVOE &OFSHZ BOE 4QFPOBNW HUNNBU JPIV/TUSTF*OGSBTU
GBJS WBMVF PG UIF JOWFTUNFQETPMG NAFTEIG VEOETS IWE®HVF P
CFFO EFUFSNJOFE VTJOH UIF /"UIDFS GVBET ABWF CFFO EFUFS
UIF JOWFTUNFOUT 5IF OBUVSF/PGQAS TOBSFTRG ROB DOWFTUN
JOWPMWFT SFDFJWJOH EJTUSJEGUUPFOTOMWBEPYNFOUT JO UIJT |
MJRVJEBUJPO PG UIF VOEFSMZEQRUGVCK WBIPIFUBSFUSFDFJWFE
FYQFDUFE UIBU IPME QFSJPET BPEM BTV ERSMAIIEBUJPO PG
GVOE BTTFUT XJMM SBOHF GSPMNIEIG¥O H PG JWHIRT B FIBOSATFTU N F (
FYQFDUFE UIBU UIF VOEFSMZJ(
JUY MX] -RXIVREXMSREIB|'$-DQJMQIFPXH?VMFEHWF MIJRVJEBUFE PWFS P
JODMVEFT JOWFTUNFOUT JO JOTUJUVUJPOBM
JOWFTUNFOU GVOET BU +VOF -RXIVI\WXXJEE KIFSWHODUSBUF SJTL J
JO JOUFSOBUJPOBM FRVJUJFDIBOHFT GOOXIUFSOWMWP BSBUFT XJN
WBSJFUZ PG JOWFTUNFOU TUWBUNKIRG BO HAWEBMNFOU G5IF
EFWFMPQFE BOE FNFSHJOH NWBISFLRBSUSIFMIRIYTIOH UIF FGGFI
WBMVFT PG UIF JOWFTUNFOUBEXY) UDVFEF BVOIPEPBAEHZ *U JT )
CFFO EFUFSNJOFE VTJOH UIFNBP BtisNF @Y P EGIYFE JODPNF (
UIF JOWFTUNFOUT 3FEFNQUP\OPONEBJIER NBREP NVDI HSFBUFS
GSPN UIFTF GVOET HJWFO UPPEB %TPLQP§?|§JL'TFDd)$>(PJU5E SIF NFI
BOZ SFHVMBS USBEJOH EBZ P PBIF PYLQUIPOBMIUZ PO CPOE
QSJDF DIBOHFT PO CPOET EFQFO
“MVIH -RGSO! 'SOQMRKPIWZQRHIBOHF JO SBUFT BOE UIF TMPQF
DPOTJTUT PG 0JOF JoTUuJUuVvE® daMAYIWENGN O IRy d@PPNF
UIBU JOWFTU JO 6 4 BOE NVIWEPBRUEPEBRPEFPESBODFE XJUI J
JODPNF NBSLFUT 5IF 6BJS WHBRN ! BSF TQFDJGJD BT

JOWFTUNFOUT JO UIFTF gvoEPYEwETYrpBUF SJITL UIBU DBO C

EFUFSNJOFE VTJOH UIF /"7 QFS TIBSF PG UIF R
JOWETUNFOUT T PG +VOF UIF 4ZTUFNaT

JODMVEF TFDVSJUJFT UIBU BSF |
97 JUYMX] 'SQOMREPIBZQRHWBRYELFMVYDUVBUIPOT BT UIFZ B3

BO JOWFTUNFOU JO POF JoTWRHRAN PO ER BourrF§rd% EFDMJ
GVOE BU +VOF X1JD| JBWMM@P%%B@PJE'%%@%E NPSUHBHF
FRVJUJFT 51JT GVOE TFFLT JOWNMINEHUSEEMPWYR QU FYQF!
DPSSFTQPOE UP UIF BHHSFHBEPCHRYD Ul B S WS PG Ul
QFSGPSNBODF PG TFDVSJUJFT JO UIF 4UBQEBSE ‘
1PPS T $PNQPTJUF *OEFY PE MEMMPEEEH UBCMFE QSFTFOU
TUPDLT 5IF 6BJS WBMVF PG UPECFBHEHONFBP YL P S UIF 4

GVOE IBT CFFO EFUFSNJOFE VYYSROHA P A7 QRESFTU SBUF SJT

TIBSF PG UIF JOWFTUNFOU 3FEFNQUJPOT DBO CF
NBEF GSPN UIJT GVOE HJWFO UIF BQQSPQSJBUF
OPUJDF BOZ SFHVMBS USBEJOH EBZ PO UIF /:4&
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51SPVHI JUT 4FDVSJUJFT -FOEJOHVQSP$ISBIIWUSE MZTURNF SJTL |
SFDFJWFT DBTI DPMMBUFSBM GEBPIF TPPYPXFSQBERIZ UIP BO JOW
SFQPSUFE JO UIF TUBUFNFOU P DPCNMPIBUJPOTBUPBOIB BIZAW F N
XJUl BO PGGTFUUJOH MJBCJIJMJWIF RFATDBNADKNVMBE B®BDNP NIFVBET T
BU +VOF XBT SFIJOWFTUFE JO BBWFSROWRDBMIRFQOBIBOUFFE SFQS
BOE TIPSU UFSN JOWFTUNFOUTGUMNHRE DBDFPAN M BIUMBTDOUFSFTU
SBUF SJTL BT TIPXO JO 'JHVSF
5|F 4ZTUFNaT QPMJDZ GPS DSFEJ
5.+96) 7)'96-8-)7 0)2(-2+ 300%%536%QJFQU PG B SJTL CVEHFU SBU
79&.)'8 83 -28)6)78 6%8) 6-7/ JNJUBUJPOT SFMBUFE UP UIF S
”(;rFDVSJUZ 51F 4ZTUFNaT SJTL CV
BNPOH UIF EJGGFSFOU JOWFTUN
IMKLXIH %zIvBKITUFNaT GJYFE JODPNF QPSUGHF
-RZIWXQIRX 'EVV]MRK WQBERMZI (YVEPWMPFBTVSF MFWFMT BB PG WVNBSJ
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s1TyveLew CPSSPXFS XJMM CF VOBCMF UP N

%KVITQIRXW *OGPSNBUJPO SFHBSEJOH UIF 4Z

EMOI (ITSWMXW SFMBUFE UP EFSJWBUJWFT JT QS

S RWDO 1PMJDJFT SFMBUFE UP DSFEJU S
4ZTUFNAT TFDVSJUJFT MFOEJOH
/PUF # " TVNNBSZ PG UIF SBU

SFIOWFTUFE TFDVSJUJFT MFOEJ
UP DSFEJU SJTL JT QSPWJEFE JO
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B HPWFSONFOUAT JOWFTUNFOUPZOUBFTADHWHANATTWVERTU BOE D
5|F 4ZTUFNaT JOWFTUNFOU HVIJEFWOPU GR FBMH UP DVTUPE
TQFDJGJD QPSUGPMJP MJIJNJUT UOAWWFUBQEBY®H QO BEDAJADF BOE |
DPSQPSBUF FOUJUZ UP OP NPSBISGPHVMHI| UIFPSFMIFWBOU QSPWJ
NBSLFU WBMVF PG UIF BDDPVOBOX BHSHHFINBIFUT XJUI UIJSE Q
JOUFSOBMMZ BOE FYUFSOBMMZBNBIOBGIFXOQPCE GFBIPDBCMZ (
5IF 4ZTUFN IBT OP JOWFTUNFODBERBBIBOXAITLT
DPNNFSDJBM PS JOEVTUSJBM PSHBOJ[BUJPO XIPTF GBJS
WBMVF FRVBMT PS NPSF PGsWIWMKZ TYNRNSEIRAVDY SSFODZ
GJEVDJBSZ QPTJUJPO SJTL UIBU DIBOHFT JO FYDIBOHEF
BGGFDU UIF GBJS WBMVF PG BO .
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4ZTUFN XJMM OPU CF BCMF UPOSWHORMWF® W IIP WBMMWTPGIF 4ZTL
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7IGYVMXMBOEFRSHBRKIPSIJ[BUJRO PGFUNTBBUFNFOU PG QMBO OFU
#PBSE UIF 4ZTUFN MFOET JUT CP$YBE TOPEERFOBOEIJBRYWID Z
TFDVSJUJFT UP WBSJPVT CSPLFS EFBMFST PO B UFNQPSBSZ
CBTJT 51JT QSPHSBN JT BENJOUU UNVNOHE UUSPVOWBOGUFE DBTI DP
BHSFFNFOU XJUI UIF 4ZTUFNaTDNVTTWIPBEJBM BHFOU EBBO XBT DPN
OFHPUJBCMF DFSUJGJDBUFT PG |
"MM TFDVSJUZ MPBO BHSFFNFOWG®N FBBS.IF) O A Mo BRIFFGBWMBTFECC Z
DBTI TFDVSJUJFT PS BO JSSFWPEPBEMPOGIFUUFS PGUIJSIFEEBQPTJ
JTTVFE CZ B NBKPS CBOL BOE IBWF B GBO&E WBOQIWEFDHRYBMHSFF
UP BU MEFEBTU PG UIF GBJS WBMVF GPS EPNFTUJD
TFDVSJUJFT BOE GPS JOUFSOBUJPOBM TFDVSJUJFT
4FDVSJUJFT SFDFIJWFE BT DPMMBAUGESESBWR DB G O M ZEF FQ MFECEIBRER X\
PS TPME CZ UIF 4ZTUFN VOMFT3VEIFWERDSBREFSUBPGBYMNVDTFU U N
$POUSBDUT SFRVJSF UIF MFOEJBHN BHF®OLOPYR UD SFNPGIB/BCMF |
UIF 4ZTUFN JG UIF CPSSPXFST GBOMSUBPBZSBOB90BODBREGDT BU +V(
TFDVSJUJFT MFOU BOE SFMBUFEOBDMVUEBSRHE VU JPROTF BWBCNFTUIGP S
DPMMBUFSBM JT JOBEFRVBUF UPPSFTRAPB/F WIFTTFPM B JUIPRTU MPRD
"MM TFDVSJUJFT MPBOT DBO CF UFSNJOBUHFR FOUEIMNBWE BQE
FJUIFS UIF 4ZTUFN PS UIF CP S SIFHDR/SSU USIIFT NTBPWE JURZ SRIGBOE OP
MPBOT BSF PQFO MPBOT NFBOWBMMFA ILCBUF JT TBWEBJIMZ
51JT SFTVMUT JO B NBUVSJUZ PSFPOQFDRSIWKMZEBZT PO
BWFSBHF BMUIPVHI TFDVSJUJFT BSF PGUFO PO MPBO GPS
MPOHFS QFSJPET 5IF NBUVSJUZ RGVMEBIOZ! MW R FFSENGRY -BRURIAV ¥ Q
OPU NBUDI UIF NBUVSJUZ PG DRUVMBIYFISBMUIOMSFTGNGBODJIBM D
X1JIJDI BWFSBHFT EBZT "U ZFBES-RB6EGEWI® WIRWBMVFT PG POF |
IBE OP DSFEJU SJTL FYQPTVSFRIPTEPESEXKEESFOHDBSBEHFT PS G.
UIF BNPVOUT JU PXFT UIF CP S SPKIFBNBRNIDWHTE FEMEBEIE Z UIF 4ZTUF
BNPVOUT UIF CPSSPXFST PXF UIGBWMETUNROUMMS5IF GBJS WBMVF
TFDVSJUJFT BSF NBSLFE UP NB$3QFUSBMBUMYXUBOH DBESPHAEH B O B
GBJS WBMVF 5IF GBJS WBMVF RGBUFIDNQQU T 'F6VWEBSZBAFU 1P
+VOF BOE XBT BOEOTUSVNFOUT BSF FJUIFS TVCKF
SFTQFDUIJWFMZB GEF NB/OFFS OFUUJOH BSSBOHFNFOU
CBMBODFT XFSF DPNQPTFESRE N B4T UHFBWIFISWWIFO-UBSSBOHFENF
BOE BHFODZ TFDVSJUJFT PG UupP OFU B@QEMIDBCMF MJBCJIMJUJ
SFTQFDUJWFMZ DPS@PSBUFFBQBFWUWIIFBE UP UIF EFSJWE

CPOET PG BOE BNPVOUT PXFE UP UIF 4ZTUFN CZ
SFTQFDUJWFMZ DPNNPO BOE QSFGFSSFE TUPDLT PG

BOE SFTQFODUIWIFIMAN IPMET JOWFTUNFOUT
BOE TVQSBOBUJPOBM BOE OPOBO& HPWHEIONFOR EPRXBESE GPSF
PG BOE SFTQFDRAWSFBMXUT 4XBQT GVUVSFT BO

DPOUSBDUT QSPWJEF UIF 4ZTUFN

5|F WBMVF PG DPMMBUFSBM DBP GBOEIMEBPEBDBIWFBOFOMOINBSL Q
BOE XBT BOE QPSUGPMJP EVSBUJPO JO SFMBU
SFTQFDUJWFMZ 4FDVRQODUNESRD® MFEKKY B R PSUGPMIF
JODMVEFE XJUIl JOWFTUNFOUT BORHB IO B\BRIN\NFQYUFN¥YQ RIIWE® UP |
OFU QPTJUJPO 5IF JOWFTUFE INPSIFDRPMIVBPU FORMXBYZ BEOEMEE AMEP
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%FSIWBUJWFT UIBU BSF FYDIBOBI$LEB 8BEJFH B 85 OTHUGISWPONK BB W F S
UP DSFEJU SJTL CVU BMM PWFQ3UIFFOPVOUFSHRS$SWBBTVBOE G|
TVDI BT TXBQT BOE DVSSFODZ G6PBXBNET MERVFMOFPG FYQP TVSF L
4ZTUFN UP DPVOUFSQBSUZ DSFEIWSPSHTLE FESRIWWBURMWIB $OTZUSVNFC
DSFEJU SJTL GPS UIF 4ZTUFNaT JOWHTYWRFORNaJOOWFTUNFOUT
EFSIWBUJWFT JOTUSVNFOUT JUOVNSBSBEFRETIBWBBHFOFFNNBSJI[FE

'JHVSF
*.+96) ()6-:%8-:) -278691)287 7911%6=
)<46)77)( -2 8,397%2(7
21X %WTTVIGMEXMSR
(ITVIGMEXMSR MR
*EMV :EPYI JSV XLI
*MWGEP =IEV )RHIH *EMV EPYI
-RZIWXQIRX .YRI .YRI
(IVMZEXMZIW F] 8]MIQSYRX '"PEWWMIMGEXMISIRSYRX 2SXMSREP (SP
'SQQSHMX] *YXYVIW 0SRK JUYMX] 7IGYVMXMIW
'SQQSHMX] *YXYVIW 7LSVX (IFX 7IGYVMXMIW
'"VIHMX (IJEYPX 7[ETW &SYKLX (IFX 7IGYVMXMIW
'VIHMX (IJEYPX 7[ETW ;VMXXIR (IFX 7IGYVMXMIW
*MVIH -RGSQI *YXYVIW 0SRK (IFX 7IGYVMXMIW
*MVIH -RGSQI *YXYVIW 7LSVX (IFX 7IGYVMXMIW
*< *SV[EVHW -RZIWXQIRX 7TEPIW 4YVGLEWIW
-RHI\ *YXYVIW 0SRK JUYMX] 7IGYVMXMIW
-RHI\ *YXYVIW 7LSVX JUYMX] 7IGYVMXMIW
4E] *M\IH -RJPEXMSR 7[ETW (IFX 7IGYVMXMIW
61GIMZI *M\IH -RJPEXMSR 7[ETW (IFX 7IGYVMXMIW
4E] *M\IH -RXIVIWX 6EXI 7[ETW (IFX 7IGYVMXMIW 1 i
61GIMZI *M\IH -RXIVIWX 6EXI 7[ETW (IFX 7IGYVMXMIW
8SXEP 6IXYVR &SRH -RHI\ 7[ETW JUYMX] 7IGYVMXMIW
8SXEP 6IXYVR )UYMX] -RHI\ 7[ETW JUYMX] 7IGYVMXMIW
7TRWDO
*.+96) ()6-:%8-:) -278691)287 79&.)'8 83 -28)6)78 6§%8)76:74.307%2(7
-RZIWXQIRX 1EXYVMXMIW MR ]IE
*EMV EPYI +VIEXIV
-RZIWXQIRX 8]TI .YRI O9RHIV XLER

'"VIHMX (I1JEYPX 7[ETW &SYKLX T I
'"VIHMX (I1JEYPX 7[ETW ;VMXXIR T

4E] *M\IH -RJPEXMSR 7[ETW
61GIMZI *M\IH -RIJIPEXMSR 7[ETW
61GIMZI *M\IH -RXIVIWX 6EXI| 7[ETW
7RWDO
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*YXY'WIWVSFT DPOUSBDUT BSF DPOWSRBRDUTSVESFFOVIING8SXBSET
PS SFDFJWF TFDVSJUJFT BU B GPSFJIGIFEYOMBUSF DRPOR SBEURUI
B TQFDJGJFE QSJDF PS ZJFME 4YUNEBR TUP PROGJGHBDW TRBFMFNFOU
USBEFE PO PSHBOJ[FE FYDIBOHPS FF®DEOHE WSBEBEEVF PG QPS
BOE SFRVJSF BO JOJUJBM NBSHEIRD PINNIIB B B E SIEMG B S FUHOGP\SSIS
PG DBTI PS NBSLFUBCMF TFDVSGMYMPTUVEEJPOT DBOHF FYDIBOHF
UIF GVUVSFT DPOUSBDU WBMVMYB ISFUDMFE EBPSXBEE BRTSIFJIH
XJUI UIF FYDIBOHFT 5IF OFU HBPO@U §BDWPJIT BT DPANMNIMWFDU UP
GSPN UIF EBJMZ TFUUMFNFOUT@SFFJBOMWESSF 0O AJBU B GVUVSH
4ZTUFNAT 4UBUFNFOU PG $IBOHFSIDG '3ENVDIFEIUFRITL PG DVSS
1PTJUJPO )PMEFST PG GVUVSFAYDPRWISB WISB WMPP MUPT XFUI UIF
FYDIBOHF GPS QFSGPSNBODF VOYEFS QHF XPROSFSBDAUDBRIOEJSBDUT
OPU UP UIF FOUJUZ IPMEJOH UISIPGC®GFDVUSOFO®ZUNVBSETUSBDUT L
QPTJUJPO "DDPSEJOHMZ UIF BWAVOXJBU WBFTD RQOIFESQBSUZ B
OPOQFSGPSNBODF PG DPVOUF SARRB/BWM JJIP URA FGYVOSEBWMJ[FE QSPG.
DPOUSBDUT JT NJOJNBM *OGP DNPEBUIPEDBD BIF ABRLFNASITL JO
JOWFTUNFOUT JO GJYFE JODPNFPOPSBPETWIFSMAOEJFE UP BEWI
FRVJUZ JOEFY GVUVSHATTBRX4/WBYSSFODZ FYDIBOHF SBUFT S5IF
'JHVSF MPTTFT BSJTJOH GSPN UIF EJGGI

PSJHJOBM WBMVFT PG UIF GPSFJ
UIF DMPTJOH WBMVFT PG TVDI DI
UIF /FU "QQSFDJBUJPO %FQSFDJI
*OWFTUNFOUT JO UIF 4UBUFNFOL
'JEVDJBSZ /FU 1PTJUJPO *OGPS
4ZTUFNAaT DVSSFODZ GPSXBSE DF

JT TIPXO JO 'JHVSFT BOE
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"EPYIEMV EPYI

%YWXVEPMER (SPPEV
&VEAMPMER 6IEP
&VMXMWL 4SYRH 7XIVPMRK
'"EREHMER (SPPEV
'LMPIER 41WS
'LMRIWI =YER 6IRQMRFM
'LMRIWI =YER 6IRQMRFM ,/
'SPSQFMER 4IWS
'"AlGL /ISVYRE

(ERMWL /VSRI
JK]ITXMER 4SYRH
)YVS 'YVVIRG] 9RMX
,SRK /SRK (SPPEV
,'YRKEVMER *SVMRX
-RHMER 6YTII
-RHSRIWMER 6YTMEL
-WVEIPM 7LIOIP
_.ETERIWI =IR

1I\MGER 4IWS

21[ BEM[ER (SPPEV
21 >IEPERH (SPPEV
2SV[IKMER /VSRI
4IVYZMER 7SP
ALMPMTTMRIW 41WS
4SPMWL >PSX]
6SQERMER 01Y
BYWWMER 6YFPI 21[
7MRKETSVI (SPPEV
7SYXL %JVMGER 6ERH
7SYXL /SVIER ;SR
7[IHMWL /VSRE
7[MWW *VERG

BLEM &ELX

8YVOMWL OMVE
90VEMRMER ,V]ZRME
9 7 (SPPEV

7TRWDO )RUZDUGV 6 XEMHFW WR JRUHLJQ &XUUHQF\ 5LVN
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7[ET %KVIKXB®W BSF OFHPUJBIUFEFN IBE BDUJWJUZ JO DSFEJL
DPOUSBDUT CFUXFFO UXP DPVAORFQGEISUIFBUGPBOEIRJPUBM SFU\
FYDIBOHF PG QBZNFOUT BU DF 3MPBIJG T CPOF S WEBMIT BPSKFFESFBIFSNJO
QSFEFUFSNJOFE UJNFGSBNF SBOQ@BENF-GCBDPBSH+-EBDFEBIF 4UBUF
PO B OPUJPOBM QSJODJQBM BNPEQOWDJIJBSE [FRAMDVIMBUPD VTAGMS I
FJUIFS GJYFE PS GMPBUJOH JOUFTSUFHNa$ BIWKBIQ PGB VMBWEIW T5IBPUN\ES\
GSPN DFSUBJO JOTUSVNFOUT PBJOBVSFT 4XBQE BSHF WHEFET GE
UP NBOBHF SJTL BOE FOIBODF SPUVBOBMSWHBEBWMENDP®IBIF 4ZTUF
SJTL PG DPVOUFSQBSUZ OPOQMHSEHIFNFOWH WIBFUABBBHNHIMZ TF
HFOFSBMMZ SFRVJSFT DPMMBUBBSBWHFD B®F BNBIUWHGE BIVE HE)J Q'H V
GSPN UIFTF USBOTBDUJPOT %VSJOH GJTDBM ZFBS UIF

*.+96) ()6-:%8-:) -278691)287 ,-+,0= 7)27-8-:) 83 -28)6)78 6%8) ',%2
)<46)77)( -2 8,397%2(7

*EMV EPYI
.YRI 2SXMSREP

-RZIWXQIRX 8]TI 61JIVIRGI 6EXI %QSYRX
-RXIVIWX 6EXI| 7[EGNWIMZI *M\IH 4E] :EVMEFPI 'LMRE 6ITS *M\MRK HE] 61
-RXIVIWX 6EXI| 7[EGNWIMZI *M\IH 4E] :EVMEFPI 'LMRE 6ITS *M\MRK HE] 61

6 XEWRWDO QWHUHVW 5DWH 6ZDSV

8SXEP 6IXYVR &S RHGIMIZI\ :ENENTB/FP| -&3<,= OMUYMH ,MKL =MIPH -RHI\ 4E] :EV
8SXEP 6IXYVR JUYAMME]MRHIEVMERP| +(9)%';* -RHI\ 4E] :EVMEFPII QSRXL 0-&3
8SXEP 6IXYVR JUYAME]MRHIEVMEEFRP| +(9)%';* -RHI\ 4E] :EVMEFPI QSRXL 0-&3
8SXEP 6IXYVR JUYAMME]MRHIEVMEERPI +(9)%';* -RHI\ 4E] :EVMEFPI QSRXL 0-&3

61GIMZI :EVMEFPI 17'- ;SVPH [MXL 97% +VSWW -RHI\ 4E] :E)\
8SXEP 6IXYVR )UYMEBGRHI\ 7[ETW

8SXEP 6IXYVR J)UYME]MRHIEVMERPI 1-19.422 -RHI\ 4E] :EVMEFPI QSRXL 0-&:
8SXEP 6IXYVR J)UYSMEG]MRHIEVMERWPI 1-199/+2 -RHI\ 4E] :EVMEFPI QSRXL 0-&:
8SXEP 6IXYVR J)UYBME])MRHIEV MEETRWP | 2(9))+* -RHI\ 4E] :EVMEFPI QSRXL 0-&36
8SXEP 6IXYVR J)UYAME]IMRHIEVMERPI 1 '2% -RHI\ 4E] :EVMEFPI QSRXL 0-&36

6 XEWRWDO 7RWDO 5HWXUQ 6ZDSV

7TRWDO
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*.+96) ()6-:%8-:) -278691)287 79&.)'8 83 '3928)64%68= '6)(-8 6-7/
%8 .92)

41IVGIRXEKI 1SSH] W 7 4 *MXGL
'SYRXIVTEVX] SJ 21X )\TSWYVBEXMRKW 6EXMRKW 6EXMRKW
+SPHQER 7EGLW -RXIVREXMSREP % % %
+SPHQER 7EGLW &ERO 97% 2I[ =SVO 2= % % %
9&7 %+ 7XEQJSVH '8 T % ]
1SVKER 7XERPI] 'S -RXIVREXMSREP 40" % E % i
&24 4AEVMFEW 7% % E % %
&ERO SJ 2I[ =SVO 1IPPSR 'SVT 0OSRHSR T i ]
.41SVKER 'LEWI &ERO 2% % E % % %
,7&' TIGYVMXMIW -RG i % % ]

7TRWDO

WWWIX %FBFSMEOMSBFSN FYQFDNIFEVBBEBOE "MMPXBCMF 3BOHI
SFUVSO PO UIF 4ZTUFNaT JOWFIBEBNBQOBSRXWFEEUFSINIDFE#PBSE
VTJOH B CVIMEJOH CMPDL NFUORRUPCPSJDI CFTHFTU FTUIJNBUFT
FTUIJNBUF SBOHFT PG FYQFDUFE&EB&VFVIVEG SFBWIS®BEFS$ PBDI NBKI
SFUVSO FYQFDUFE SFUVSOT QOHB PBGTUGWET WNFODHU IFF'SNFO BB HF
BOE JOGMBUJPO BSF EFWFMPQIPENGBSJIEBBPIIJOMBKRASSEFTTFU 51JT C
DMBTT 5IFTF SBOHFT BSF DPNGFRSE-BIBP QSMEPVOH UHEN SBUF PG
MPOH UFSN FYQFDUFE SBUF PGBIRVWRW JPOXVWIHEUU@D MY IBIBBMDYV
FYQFDUFE GVUVSF SFBM SBUFTBPE SE&Y¥ 3NJBCZIMUIRJ UBTSKHBUI UIF
BTTFU BMMPDBUJPO QFSDFOUBHWVOBOE CZ BEEBOHHFYQWBUBHEFO L
JOGMBUJPO 5IF MPOH UFSN UBMNSMH$FR BAMNMB DB EJP DTTF B SB-MO/BPTOFEEU
PO UIF 4USBUFHJD "TTFU "MMPDBGPEOBNOMFNFOUBUJPO
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*-+96) %77)8 %003'%8-32
*36 8,) =)%6 )2()( .92)
WVMXLQIXMBGIKLXIH %ZIVEKI
OSRK 8IVQ ®BRKIBIVQ J)\BERXIBIVQ )\TIGXIH
%BWWIX 'PEWW 7XVEXIKHPWWIX %PPBEXKXMIREIXYS&ERXI SJ 61XYVR

AYFPMG )UYMX]

*M\IH -RGSQI

"VIHMX 7XVEXIKMIW

6IEP %WWIXW

AVMZEXI JUYMX]

1%47 | 1YPXM %WWIX 4YFPMG 7XVEXIKMIW
4-4 | AVMZEXI| -RZIWXQIRX 4EVXRIVWLMTW

7RWDO
-RIPEXMSR
J\TIGXIH EVMXLQIXMG RSQMREP VIXYV

7KH DERYH DOORFDWLRQ SURYLGHVY D RQH \HDU H[SHFWHG UHWXUQ RI +RZHYI
Rl WKH DVVHW FODVVHV ,Q VHWWLQJ WKH ORQJ WHUP H[SHFWHG UHWXUQ IRU WKH
YDULRXV HFRQRPLF FRQGLWLRQV 7KHVH UHVXOWY SURYLGH D UDQJH RI UHWXUQV |
LQFOXGLQJ H[SHFWHG LQIODWLRQ RI
2Q 2ZFWREHU WKH 956 %RDUG HOHFWHG D ORQJ WHUP UDWH RI UHWXUQ RI
UHVXOWYV RI WKH 956 IXQG DVVHW DOORFDWLRQ DW WKDW WLPH SURYLGLQJ D PHGL
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'ETMXEP %WWIXW

5|F 4ZTUFNaT OPO EFQSFDJBCMF BOEBPHFSFOIBEBWFHPSZ GSPN
DBQJUBM BTTFUT GPS UIFEF®FBSFOPEEFEF+YOFTFOUFE JO '"JHVSF

*-+906) '%4-8%0 %77)87

*36 8,) =)%6 )2()( .92) )<46)77)( -2 8,397%2(7
&EPERGI &EPERGI
.YRI -RGVIEWIW(IGVIEWIW.YRI

1RQ '"HSUHFLDEOH &DSLWDO $VVHWYV

OERH ]

—_—) —
>

"SRWXVYGXMSR MR TVSKVIWW

7TRWDO 1RQ '"HSUHFLDEOH &DSLWDO $VVHWV"

'HSUHFLDEOH &DSLWDO DQG ,QWDQJLEOH $VVHWYV
&YMPHMRK T
*YVRMXYVI ERH )UYMTQIRX
-RXERKMFPI %WWIXW

4| =) ) —)

7TRWDO '"HSUHFLDEOH &DSLWDO $VVHWYV

/IHVV $FFXPXODWHG 'HSUHFLDWLRQ
&YMPHMRK I
*YVRMXYVI ERH )UYMTQIRX I
-RXERKMFPI %WWIXW I

7TRWDO $FFXPXODWHG 'HSUHFLDWLRQ

7RWDO '"HSUHFLDEOH &DSLWDO $VVHWV _ 1HW

7RWDO 1HW &DSLWDO $VVHWYV

'"HSUHFLDWLRQ H[SHQVH DPRXQWHG WR DQG LQ DQG UHVSHFV
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STIVEXMRK OIEWIW X1JDI SFMBUFE UP UIF EFGJO

FE UP UIF IZCSJE E

BOE FMBU

SIF 4ZTUFN IBT DPNNJUNFOUT Vi{pEApsWBPY PP QM B Q FGSP 6 G DTEME

PQFSBUJOH MFBTFT GPS PGGJDF TQBDF BOF MBS PHU P EFG IO
F

HFOFSBM UIF MFBTFT BSF GPS gk E*QPNPRVEEG IO FE

z
DBTFT UIF 4ZTUFN FYQFDUT UIBWP® @\E%Egﬁﬁmp%\ﬁ%gommﬂ
PG CVTJOFTT UIFTF MFBTFT XJ&NQQEZSFFFQM@&E@ gZB'E)JF_N@gl\ﬁ%@ E
MFBTFT 5PUBM SFOUBM FYQFO'QSKAéS ® WEEEZ BB SRR TV

UVSF

XBT 51F 4ZTUFNAT UPUBM GV
NJOJNVN SFOUBM QBZNFOB3IFBTe PIF*¥QBUFAT DPOUSJCVUJPO Si
QSFTFOUFE JO "JHVSF (SPVQ -JGF *OTVSBODF AGPHSE
DPWFSFE QBZSPMM GPS UIF ZF
*—+96) 34)6%8_2e+ O)%7)7 BOE GPS UIF ZFBS FOEFE
x9896) 4%=1)287 51FSF XFSF BQQSFBYDWEBWF M
%7 3% .92) J<a6)77)( -2 8397627 TUBUF FNQMPZFEDOUJWF WFTUF
QBSUJDJQBOUUBWE SFUJSFFT
=IEV %QSYRX 4ZTUFN FNQMPZFFT BOE SFUJS

HSPVQ MJGF JOTVSBODF DPWF
5|F 4ZTUFNaT DPOUSJCVUJPO ¢
FNQMPZFFT BOE SFUJSBRIEGPS

8SXEP *YXYVI IMRMQYQ 6IRXEP 4E]QIRXeW TDBM ZMBBIS BOE

SFTQFDUJWFMZ

& 5/F TUBUFAT DPOUSJCVUJPO SI
7IWXIQ )QTPS]IT &IRIJMX 4BEWRISFF )FBMUI *OTVSBODF $S

SFPMKEXMSRW UIF ZFBST FOEFEBO\EOFXBT
" DPWESFE QBZSPM
MM GVMM UJNF QFSNBOFOU TBM®BSI DFUI\J] MR/IZZFFSTFPSCI;—' YiFs £ B G

4ZTUFN BSF FNQMPZFFT PG UIF $Fk UE 0 XHBM
7JSHJOJB BOE JODMVEFE JO UIF $ZNNR®
QBSUJDJQBUJPO BT BO FNQMPZFS J057§4
$PNNPOXFBMUI OPU UIF 4ZTUFN d5§ BWF SR MIPZFFTB@FESGG].]‘ID[B
SFTQPOTJCJIMJIUZ GPS DPOUSJCVY ,;% TYGR UIFgigd QFOTJIPO
USVTU GVOE BT XFMM BT PUIFS FJ ZE 5 3 G FGJU BOE

QPTU FNQMPZNFOU CFOFGJU USVTU VOET GPS%4ZTUEN

FNQMPZFFT S5IF TUBUFaT QFOTIPODROYSESY B sicvuiro si

SFRVJSFNFOU GPS HFOFSEBW SNQMPLEFd 38BA3pDLOFTT BOE %JTBC
UIF GJTDBM ZFBS FBEFE +G0O5E 24%1 GPS UIF ZEBST FBBEE +°

GJTDBM ZFBS FOEFE +VOF XBT BOE

SFTQFDUJWFMZ 5IFSF XFSF BC
5|FSF XFSF BQQSPYUBRGFSRUISFRs JF FNOMPZFFT JODMVEJO!

JODMVEJOH 4ZTUFN SFU/PSFFT BL,I_-dgplﬁ MEE JO 74%1 BIF +VOF

# QSPWJEFT JOGPSNBUJPO PO UIfTDL#q\ILéﬁ-aSPQjDL%%%%J%HDQFR\
UPXBSE GVOEJOH UIF EFGJOFE CEQBGHYL @MBROrePEoEDG ¥z E BISZ

FNQMPZFFT GPS BOEDBM BBBISZFBS gt BOE SFTQFDUJW
5|F 4ZTUFNaT DPOUSJCVUJPO SFRVJSFNFOU GPS JUT
FNQMPZFFT GPS BOEDBM ZBBISZFBS

XBT BOE SFTQFDUJWFMZ PG

FRMYEPE joDMVEJOH -
?55%NUJ|'|:6‘TFBMU| JOTVSB
TléLZE’ﬂﬁFNaT DPOUSJCVUJ
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*OGPSNBUJPO SFHBSEJOH UIF SRRMZOXMFREUIRNQMPZFFT BSF DP
GVOEJOH QSPHSFTT JT QSFTFOYUFELFCGTAIBPNQFOTBUJPO 1SPHSI
SPNNPOXFENWIEBWM $PNQSFIFOTIJWIF %668B8HUBMOU PG )VNBO 3FTP
SFQPORUWLPSNBUIJPO BCPVU UIF QIODOBEEQUQNMBOUDIFT4ZTUREN JT TEM
QSPWJEFE JO /PUF JOGPSNBWPBEX B¢ PV BPTUMXKHSMM BT EJSFDUP
FNQMPZFF BOE QPTU FNQMPZNNOWE K BFGIPHGBROBIENTDOJTUFSFI

QSPWJEFE JO /PUF $PNNPOXFBMUIAT %IJWJTJPO PG :
SIFSF XFSF OP DMBJNT JO FYDFT
OMXMKEXMSR SFEVDUJPOT JO DPWFSBHFOEVSJ(

UIF UISFF QSFDFEJOH GJTDBM ZF

5/F 4ZTUFN JODMVEJOH JUT #PBSE PG 5SVTUFFT
PGGJDFST BOE FNQMPZFFT JT B EFs@QHRPOWI RXWMBINT BOE

MBXTVJIUT UIBU BSF QFOEJOH BRF 0 Qo RIUELEP JBWETUNFO

CFFO TFUUMFE TJODF *OAOFSOF

(FOFSBM BOE PVUTJEF DPVOTFMIFB %FS#}P\&A%E%H';@E UGTCBVEITCISS)(I;B
TUBUVT PG UIFTF DMBJNT MBXTVJ 'IlB E l\klll IQEEZF EDUJW
QPUFOUJBM MJBCIJMJUZ BSJTJOH GSPN Ul #BTFE PO L?IFJg
SFWJFX JU JT UIF PQJOJPO PG NBOBHFNFOU UIBU TVDI
MJBCJMJUZ JG BOZ XPVME IBWF OP NBUFSJBM BEWFSTF
FGGFDU PO UIF 4ZTUFNaT GJOBODJBM DPOEJUJPO

6MWO 1EREKIQIRX

SP DPWFS JUT FYQPTVSF UP WBSJPVT SJTLT PG MPTT UIF
4ZTUFN BT BO JOEFQFOEFOU BHFODZ PG UIF

$PNNPOXFBMUI PG 7JSHJOJB QBSUJDJQBUFT JO UIF
$PNNPOXFBMUIAT TFMG JOTVSBODF QSPHSBNT GPS TUBUF
FNQMPZFF IFBMUI DBSF BOE SJTL NBOBHFNFOU 5IF

MBUUFS QSPHSBN JODMVEFT QSPQFSUZ HFOFSBM UPSU
MJBCJMJUZ NFEJDBM NBMQSBDUJDF BOE BVUPNPCJMF QMBOT

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



TXEXYXSV] 'SRXVMFYXMBRKY%HNYQUXOR UXF FNQMPZFS D
QPMJUJDBM TVCEJWJTJPO FNQMF

'PS GJTDBM ZIFBBNQMPZFS SFUBFQE®HILVUIPO SBUF PG

DPOUSJCVUJPO SBUF GPS TUBUF FNQMPZFFT XBT

BOE UIF FNQMPZFS SFUJSFNFOUPBPODIUPRMBEIBS SEUR ENLMP ZN
UFBDIFST XBHIF SBUFT GPS CPWQMBOUDRPPHSICVUIPOT EVF PS Si
HSPVQT XFSF PG UIF BEKVTBPEUBDUBVRSBEIPWNYBSIBM WBMVBU
EFUFSNJOEE BRWPOBMMZ UIF FNOMPBFs ZFBS GVOEJOH QFSJPE
SFUJSFNFOU DPOUSJCVUJPO SBWBRIF &GPS ABP3uQ 78GJ3 40T SBUBF
BOE +34 XFSF GVOEFE BU PEGRSFUBERVYYIEEF )FBMUI *OTVSB(
BDUVBSJBMMZ EFUFSNJOFE SBUN BWE KY@GMPZBOIEXBF SBUF GPS
BOE SFTQFDUJWFMZ 5IBRSENXEFTFOBBMUI *OTVSBODF $SFE
BEKVTUNFOU UP UIF FNQMPZFSUFrB®UKI € XBIpPIBASHTE EBLSP M\

QPMJUJDBM TVCEJWJTJPO FNQMPRESHBPR S BPEUYEFNFRIGCFEFE GPS 7-
DPOUSJCVUJPO SBUF PG UFBDIFST BOE QPMJUJDBM TVCE.

BOE PG DPWFSFE QBZSPMM

'PS GJTDBM BPEBBY QPTU FNQMPZNFOU
CFOFGJU QMBO DPOUSJCVUJPOTIEVP BPSESEFRQISMNEFBMBE XFSBV
CBTFE PO UIF +\BORJVBSJBM WBRFBUOJPROS GIJTDBM ZFBST BOE
X1JDI VTFE B ZFBS GVOEJOH GQB8YEE B UIP BRBUJOH JO -JOF
5lF SBUF GPS (SPVQ -JGF WORVXESDBF XBT BOE SFTQFDUJW
SBUF GPS UIF 3FUJSFF )FBMUI *OTVSBODF $SFEJU
1SPHSBN GPS TUBUF FBI@B BPIZFFIPRBBSICVUIPOT UP UIF 734 BENJ
SBUF GPS UIF 3FUJSFF )FBMUI fO\QMBOVFOYSREPBISBNT XJUI Ul
1SPHSBN GPS UFBRPF®PPWBSFE (BEPANSPmMNEF *OTVSBODF QSPHSBN
51F SBUF GPS 74%BOEBUIF SBUFFNEOMP ZFS 5IF (SPVQ -JGF *OTVSE
7-%1 GPS UFBDIFST BOE QPMJUUBERM RELMBIEMIBI PO SBUF XIJ
FNQMPZFST X8R5 PG DPWFSFEFNQMPZFF BOE BO FNQMPZFS DP|
QBZSPMM SFTQFDUJWFMZ TQMJU 'PS GJUDB MQ@WBLE ZJF
FNQMPZFF DPOUSJC\PW®GJ) PG V$BIFE
'PS GJTDBM ZIFBBNQMPZFS SFUXSEFEASFROWUM BOE BO FNQMPZFS DPO
DPOUSJCVUJPO SBUF GPS TUBURGFROWPSFETRRESPMMUI'P I GMJID
BOE UIF FNQMPZFS SFUJSFNFoYJbMdEUsBC \FNMWPEREFDERPEGSICV
UFBDIFST XBHIF SBUFT GPS cCPUAPPEFEFETRBZSPMM BOE BO FNQW
HSPVQT XFSF PG UIF BEKVTBEE BRPOPEFIWNBNMAMEZ QBZSPMM &N
EFUFSNJOEE BRPOBMMZ UIF FVNEMPEZEBSMM PS QBSU PG UIF FNQ
SFUJSFNFOU DPOUSJCVUJPO SBBEFVGHS Wi1H3rN@ R8RS NVTU QE
BOE +34 XFSF GVOEFE BU P & RA F BIFGRMUrIPRE
BDUVBSJBMMZ EFUFSNJOFE SBUF BOE XFSF
BOE SFTQFDUJWFMZ 5IFSF XBT OP
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956 6 WDWH

7RWDO SHQVLRQ OLDELOLW\
7IVZMGI GSWX
-RXIVIWX
&IRIJMX GLERKIW ] ] ]
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH INTIVMIRGI
%WWYQTXMSR GLERKIW |
&IRIJMX TE]QIRXW
61 JYRHW SJ GSRXVMFYXMSRW

2IX GLERKI MR XSXEP TIRWMSR PMEFMPMX]

7RWDO SHQVLRQ OLDELOLW\ _ EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ _ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
'SRXVMFYXMSRW [ IQTPS]IV
'SRXVMFYXMSRW [ QIQFIV
" SRIAVERAR | QTR | \WW QP | | |
21X MRZIWXQIRX MRGSQI
&IRIJMX TE]JQIRXW
61 JYRHW SJ GSRXVMFYXMSRW
%HQMRMWXVEXMZI NTIRWI
3XLIV

2IX GLERKI MR TPER JMHYGMEV] RIX TSWMXMSR

30DQ ILGXFLDU\ QHW SRVLWLRQ _ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ _ HQGLQJ E

1HW SHOVLRQ OLDELOLW\ HQGLQJ D E

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP TIRWMSR
PMEFMPMX] F E

'SZIVIH TE]JVSPP G
2IX TIRWMSR PMEFMPMX] EW E TIVGIRXEKI SJ GSZIVIH TEJVSPP E F G

1RWH 7KLV VFKHGXOH VKRXOG SUHVHQW \HDUV Rl GDWD KRZHYHU WKH LQIRUPD!
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956 THDFKHU

7TRWDO SHQVLRQ OLDELOLW\
7TIVZMGI GSWX
-RXIVIWX
&IRIIJMX GLERKIW T
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH INTIVMIRGI
WWWYQTXMSR GLERKIW
&IRIJMX TE]JQIRXW
61 JYRHW SJ GSRXVMFYXMSRW

2IX GLERKI MR XSXEP TIRWMSR PMEFMPMX]

7RWDO SHQVLRQ OLDELOLW\ _ EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ _ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
'SRXVMFYXMSRW | IQTPS]IV
'SRXVMFYXMSRW | QIQFIV
'SRXVMFYXMSRW | RSR IQTPS]IV
21X MRZIWXQIRX MRGSQI
&IRIJMX TE]JQIRXW
61 JYRHW SJ GSRXVMFYXMSRW
%HQMRMWXVEXMZI INTIRWI
3XLIV

2IX GLERKI MR TPER JMHYGMEV] RIX TSWMXMSR

30DQ ILGXFLDU\ QHW SRVLWLRQ _ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ _ HQGLQJ E

I1HW SHQVLRQ OLDELOLW\ HQGLQJ D E

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP TIRWMSR

PMEFMPMX] F E
'SZIVIH TE]JVSPP G

2IX TIRWMSR PMEFMPMX] EW E TIVGIRXEKI SJ GSZIVIH TE]JVSPP

EF G

1RWH 7KLV VFKHGXOH VKRXOG SUHVHQW

\HDUV RI GDWD KRZHYHU WKH LQIRUPD
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956 SROLWLFDO 6XEGLYLVLRQV

7TRWDO SHQVLRQ OLDELOLW\
7IVZMGI GSWX
-RXIVIWX
&IRIJMX GLERKIW
(MJJIVIRGI FIX[IIR EGXYEP ERH IN\TIGXIH INTIVMIRGI
WWWYQTXMSR GLERKIW I
&IRIJMX TE]QIRXW
6l JYRHW SJ GSRXVMFYXMSRW

2IX GLERKI MR XSXEP TIRWMSR PMEFMPMX]

7RWDO SHQVLRQ OLDELOLW\ _EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ _HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
'SRXVMFYXMSRW [ IQTPS]IV
'SRXVMFYXMSRW | QIQFIV
21X MRZIWXQIRX MRGSQI
&IRIJMX TE]QIRXW
6IJYRHW SJ GSRXVMFYXMSRW
%HQMRMWXVEXMZI NTIRWI
3XLIV

2IX GLERKI MR TPER JMHYGMEV] RIX TSWMXMSR

30DQ ILGXFLDU\ QHW SRVLWLRQ _ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ _ HQGLQJ E

1HW SHQVLRQ OLDELOLW\ HOGLQJ D E

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP TIRWMSR
PMEFMPMX] F E

'SZIVIH TE]JVSPP G
2IX TIRWMSR PMEFMPMX] EW E TIVGIRXEKI SJ GSZIVIH TEJVSPP E F G

1RWH 7KLV VFKHGXOH VKRXOG SUHVHQW \HDUV RI GDWD KRZHYHU WKH LQIRUPD
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63256

7RWDO SHQVLRQ OLDELOLW\
7IVZMGI GSWX
-RXIVIWX
&IRIJMX GLERKIW T ] T
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH NTIVMIRGI
%WWYQTXMSR GLERKIW ]
&IRIJMX TE]QIRXW
61 JYRHW SJ GSRXVMFYXMSRW

2IX GLERKI MR XSXEP TIRWMSR PMEFMPMX]

7RWDO SHQVLRQ OLDELOLW\ _ EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ _ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
'SRXVMFYXMSRW [ IQTPS]IV
'SRXVMFYXMSRW | QIQFIV
" SRIAVIRAR | QTR | AWV P i | I
21X MRZIWXQIRX MRGSQI
&IRIJMX TE]QIRXW
61 JYRHW SJ GSRXVMFYXMSRW
%HQMRMWXVEXMZI NTIRWI
3XLIV T

2IX GLERKI MR TPER JMHYGMEV] RIX TSWMXMSR

30DQ ILGXFLDU\ QHW SRVLWLRQ _ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ _ HQGLQJ E

1HW SHQVLRQ OLDELOLW\ _HQGLQJ D E

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP
TIRWMSR PMEFMPMX] F E

'SZIVIH TE]JVSPP G

2IX TIRWMSR PMEFMPMX] EW
EF G

I1RWH 7KLV VFKHGXOH VKRXOG SUHVHQW \HDUV RI GDWD KRZHYHU WKH LQIRUPD!
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9D/256

7RWDO SHQVLRQ OLDELOLW\

7IVZMGI GSWX

-RXIVIWX

&IRIJMX GLERKIW 1 1 1
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH NTIVMIRGI

%WWWYQTXMSR GLERKIW |

&IRIIJMX TE]QIRXW

61 JYRHW SJ GSRXVMFYXMSRW

2IX GLERKI MR XSXEP TIRWMSR PMEFMPMX]

7RWDO SHQVLRQ OLDELOLW\ _EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ _ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
'SRXVMFYXMSRW | IQTPS]IV
'SRXVMFYXMSRW | QIQFIV
" SRIAVERAR | QTR | VWV P | | |
2IX MRZIWXQIRX MRGSQI
&IRIJMX TE]QIRXW
61 JYRHW SJ GSRXVMFYXMSRW
BHQMRMWXVEXMZI NTIRWI
3XLIV 1

2IX GLERKI MR TPER JMHYGMEV] RIX TSWMXMSR

30DQ ILGXFLDU\ QHW SRVLWLRQ _ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ _ HQGLQJ E

1HW SHOVLRQ OLDELOLW\ HQGLQJ D E

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP
TIRWMSR PMEFMPMX] F E

'SZIVIH TE]JVSPP G

2IX TIRWMSR PMEFMPMX] EW
EF G

1RWH 7KLV VFKHGXOH VKRXOG SUHVHQW \HDUV Rl GDWD KRZHYHU WKH LQIRUPD
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-56

7RWDO SHQVLRQ OLDELOLW\
7IVZMGI GSWX
-RXIVIWX
&IRIJMX GLERKIW ] T ]
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH NTIVMIRGI
%WWYQTXMSR GLERKIW |
&IRIJMX TE]QIRXW
61 JYRHW SJ GSRXVMFYXMSRW |

2IX GLERKI MR XSXEP TIRWMSR PMEFMPMX]

7RWDO SHQVLRQ OLDELOLW\ _ EHJLQQLQJ

7TRWDO SHQVLRQ OLDELOLW\ _ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
'SRXVMFYXMSRW [ IQTPS]IV
'SRXVMFYXMSRW | QIQFIV
" SRIAVIRAR | QTR | AWV P i | |
21X MRZIWXQIRX MRGSQI
&IRIJMX TE]QIRXW
61 JYRHW SJ GSRXVMFYXMSRW |
%HQMRMWXVEXMZI NTIRWI
3XLIV ]

2IX GLERKI MR TPER JMHYGMEV] RIX TSWMXMSR

30DQ ILGXFLDU\ QHW SRVLWLRQ _ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ _ HQGLQJ E

1HW SHOVLRQ OLDELOLW\ HQGLQJ D E

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ
XLl XSXEP TIRWMSR PMEFMPMX] F E

'SZIVIH TE]JVSPP G

2IX TIRWMSR PMEFMPMX] EW
EF G

1RWH 7KLV VFKHGXOH VKRXOG SUHVHQW \HDUV Rl GDWD KRZHYHU WKH LQIRUPD!
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'SRXVMFYXMSRW
%GXYEVMERPR 6IPEXMSRSEXYMFYXMSRW 'SRXVMFYXMSR
=IEV )RHIH (IXIVQMRIHGXYEVMEPP] ((KIMQMRRB] 'SZIVIH 41VGIRXEKI SJ
.YRI 'SRXVMFYXMSRXVMFYXMSRBR\GIWW 4E]VSPP 'SZIVIH 4E]VSP
:-6+-2-% 6)8-6)1)28 7=78)1 :67 | 78%8)
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—_ = = —
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'SRXVMFYXMSRW
%GXYEVMERR]G6IPEXMSR'ESBXMMFYXMSRW 'SRXVMFYXMSRYV
=IEV )RHIH (IXIVQMRIWGXYEVMEPP] ((KIMQGMRRA] 'SZIVIH 41VGIRXEKI SJ
.YRI 'SRXVMFYXMSRXVMFYXMSR\GIWW 4E]VSPP 'SZIVIH 4E]VSPI
78%8) 430-') 3**-')67D 6)8-6)1)28 7=78)1 74367
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%RRYEP QSRI] [IMKLXIH VEXI SJ VIXYVR RIX SJ
MRZIWXQIRX INTIRWI

,QYHVWPHQWYV IRU DOO SODQV DUH SRROHG IRU LQYHVWLQJ SXUSRVHV 7KHUHIRUH D PRQH\
HDFK LQGLYLGXDO SODQ

7KLV VFKHGXOH VKRXOG SUHVHQW \HDUV RI GDWD KRZHYHU WKH LQIRUPDWLRQ SULRU WHF
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+VSYT OMIVSYT OMIVSYT OMIVSYT OMIVSYT OMJI
-RWYVERGRWYRHRGRWYNHRGRWYNHRGRWYNRHRGI *Y

'LERKI MR XLI 21X 34)& OMEFMPM X]

7RWDO 23(% OLDELOLW\

7IVZMGI GSWX

-RXIVIWX

'LERKIW MR FIRIJMX XIVQW 1 T ] 1 1
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH INTIVMIRGI
'LERKIW SJ EWWYQTXMSRW T |
&IRIJMX TE]QIRXW

2IX GLERKI MR XSXEP 34)& PMEFMP M X]

7RWDO 23(% OLDELOLW\ _ EHJLQQLQJ

7TRWDO 23(% OLDELOLW\ _ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
'SRXVMFYXMSRW | IQTPS]IV
'SRXVMFYXMSRW | QIQFIV

21X MRZIWXQIRX MRGSQI
&IRIJMX TE]JQIRXW
%HQMRMWXVEXMZI INTIRWI
3XLIV

2IX GLERKI MR TPER JMHYGMEV] RIX TSWMXMSR

30DQ ILGXFLDU\ QHW SRVLWLRQ _ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ _ HQGLQJ E

I1HW 23(% OLDELOLW\ HQGLQJ D E

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP
34)& PMEFMPMX] F E

'SZIVIH TE]JVSPP G

21X 34)& PMEFMPMX] EW E TIVGIRXEKI SJ GSZIVIH TE]JVSPP
EF G

I1RWH 7KLV VFKHGXOH VKRXOG SUHVHQW \HDUV Rl GDWD KRZHYHU WKH LQIRUPDWL|
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(MWEFMPMWXYEFMPMMXYEFMPMWXYEFMPMMXYEFMP M X
-RWYVERGRWYVERGRWYVEREGRWYVERGRWYVERGI
BVYWX *YRH WX *YRH WX *YRH WX *YRH WX *YRH

'LERKI MR XLI 21X 34)& OMEFMPMX]

7TRWDO 23(% OLDELOLW\

7IVZMGI GSWX

-RXIVIWX

'LERKIW MR FIRIJMX XIVQW ) ]
(MJJIVIRGI FIX[IIR EGXYEP ERH INTIGXIH INTIVMIRGI

'LERKIW SJ EWWYQTXMSRW I I
&IRIJMX TE]JQIRXW

—)
—)
—_—)  —)

2IX GLERKI MR XSXEP 34)& PMEFMPMX]

7RWDO 23(% OLDELOLW\ _ EHJLQQLQJ

7TRWDO 23(% OLDELOLW\ _ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ

'SRXVMFYXMSRW [ IQTPS]IV

'SRXVMFYXMSRW | QIQFIV I I I I
21X MRZIWXQIRX MRGSQI

&IRIJMX TE]JQIRXW

8LMVH TEVX] EHQMRMWXVEXSYV GLEVKIW

%WHQMRMWXVEXMZI INTIRWI

3XLIV

[—

2IX GLERKI MR TPER JMHYGMEV] RIX TSWMXMSR

30DQ ILGXFLDU\ QHW SRVLWLRQ _ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ _ HQGLQJ E

1HW 23(% OLDELOLW\ _HQGLQJ D E

4PER JMHYGMEV] RIX TSWMXMSR EW E TIVGIRXEKI SJ XLI XSXEP
34) PMEFMPMX] F E

'SZIVIH TE]JVSPP G

21X 34)&8 PMEFMPMX] EW E TIVGIRXEKI SJ GSZIVIH TE]JVSPP
EF G

1RWH 7KLV VFKHGXOH VKRXOG SUHVHQW \HDUV RI GDWD KRZHYHU WKH LQIRUPDWL|
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"MVKMRME 0SGEP (MWEFMPMX]

SBIEGLIVWBIEGLIVWBIEGLIVWSBIEGLIVWSBIEGLIVW

'LERKI MR XLI 21X 34)& OMEFMPM X]

7TRWDO 23(% OLDELOLW\

7TIVZMGI GSWX
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41V (MIQ 7I1VZMGIW

6IXMVIQIRX 'SRXVMFYXMSRW
7TSGMEP 71GYVMX]

+VSYT OMJI ERH 1IHMGEP -RWYVERGI
'SQTIRWEXIH %FWIRGIW

7TRWDO 3HUVRQQHO 6HUYLFHV

URIHVVLRQDO 6HUYLFHYV

(EXE 4VSGIWWMRK

%GXYEVMEP ERH 'SRWYPXMRK 7I1VZMGIW
OIKEP 71IVZMGIW

1IHMGEP 61ZMI[ 7IVZMGIW

1EREKIQIRX 7IVZMGIW

4IVWSRRIP (IZIPSTQIRX 7IVZMGIW

7TRWDO 3URIHVVLRQDO 6HUYLFHV

&RPPXQLFDWLRQ 6HUYLFHV
1IHME 7IVZMGIW
4VMRXMRK
4SWXEP ERH (IPMZIV] 7IVZMGIW
8IPIGSQQYRMGEXMSRW

7TRWDO &RPPXQLFDWLRQ 6HUYLFHV

5HQWDOV
&YWMRIWW JUYMTQIRX | |
3JIJMGI 7TEGI

7TRWDO 5HQWDOV

2WKHU 6HUYLFHV DQG &KDUJHV
7OMPPIH ERH 'PIVMGEP 7IVZMGIW
(ITVIGMEXMSR
(YIW ERH 1IQFIVWLMTW
JUYMTQIRX
-RWYVERGI
6ITEMVW ERH 1EMRXIRERGI
7YTTPMIW ERH 1EXIVMEPW
B8VEZIP ERH 8VERWTSVXEXMSR
1IMWGIPPERISYW

7TRWDO 2WKHU 6HUYLFHY DQG &KDUJHV

7RWDO $GPLQLVWUDWLYH ([SHQVHV

YHNYWXQIRX JSV '"ETMXEPMA"EXMSR SJ )\TIRWIW

7TRWDO $GPLQLVWUDWLYH ([SHQVHV *$$3 EDVLV

WHNYWXQIRXW 2IGIWWEV] XS 'SRZIVX %HQMRMWXVEXMZI )\TIRWIW
SR XLI +%%4 &EWMW XS XLI &YHKIXEV] &EWMW EX =IEV )RH 21X

$GPLQLVWUDWLYH ([SHQVHV %XGJHWDU\ %DVLYV

$GPLQLVWUDWLYH ([SHQVHV $SSURSULDWHG

(MWXVMFYXMSR SJ HQMRMWXVEXMZI )\TIRWIW
8SXEP HQMRMWXVEXMZI )\TIRWIW
OIWW -R LSYWI -RZIWXQIRX 1EREKIQIRX

1HW $GPLQLVWUDWLYH ([SHQVHYV

*-2%2'-%0 7)'8-32 °
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$FWXDULDO

/HIDO DQG 2YHUVLJIJKW 6HUYLFHV

%YHMXSYV SJ 4YFPMG %GGSWRERGMEP 6ITSVXMRK %YHMXSV

%XXSVRI] +IRIVEP

'EZEREYKL 1EG(SREPH 00

-Gl 1IMPPIV 004

OIKEP 7IVZMGIW
%GXYEVMEP 71VZMGIW ERH &IRIIJMXW "SRWYPXMR
OIKEP 7IVZMGIW

.SMRX OIKMWPEXMZI %YHMRZ8 MWNK'S)Q QINWVWTWRNERFMPMXMIW

7TRWDO $FWXDULDO

/HIDO DQG 2YHUVLJIJKW 6HUYLFHV

&RQVXOWLQJ 6HUYLFHYV
%HZERXEKI

%PFSYVRI %QIVMGE 00
&MWLSTW 7IVZMGIW

7TSGMEP 7IGYVMX] %HZSGEG] ERH (MWEFMPMX] 8V
-RZIWXQIRX 'SRWYPXERX 7IVZMGIW
(YI (MPMKIRGI 7IVZMGIW

&S]RXSR 6SXLWGLMPH 6S[PERH MR B L(MXOGHW H]

')1 &IRGLQEVOMRK -RG
'SYRX] 'SYVX 6ITSVXIVW
*EVRW[SVXL 8E]PSYV

*< BVERWTEVIRG] 00
+EVXRIV +VSYT -RG
+IRI\

,EVVMWSR 8YVO 4
%32 ,IIMXX -RZIWXQIRXW
.SLR *V]I

OMJI 7TXEXYW 00"’
1GOEKER 4EVXRIVW -RG
IMGLEIP /JEX"IR

1163

TEKMXIG 7SPYXMSRW 00
8SVVI|GSZI 'ETMXEP

&IRGLQEVOMRK %REP]JWMW

'SYVX 6ITSVXMRK 71VZMGIW

,IEVMRK 3JJMGIV JSV (MWEFMPMX] '"EWIW
-RZIWXQIRX %HZMWSV] 7IVZMGIW

6IWIEVGL %HZMWSV]

.SF %YREP]WMW

*EGX *MRHMRK ,IEVMRK 3JJMGIV JSV (MWEFMPMX]
-RZIWXQIRX 'SRWYPXERX 71VZMGIW

*EGX *MRHMRK ,IEVMRK 3JIJMGIV JSV (MWEFMPMX]
0OSGEXMSR 7I1VZMGIW

-RZIWXQIRX 'SQTIRWEXMSR 7XYH]

*EGX *MRHMRK ,IEVMRK 3JJMGIV JSV (MWEFMPMX]
1IHMGEP &SEVH 61ZMI[ ERH )\EQMREXMSRW

67 1SHIVRM2"EXMSR 4VSNIGX 7SPYXMSR :IRHSV
-RZIWXQIRX 'SRWYPXMRK 71VZMGIW

7TRWDO &RQVXOWLQJ 6HUYLFHV

7TRWDO 3URIHVVLRQDO DQG &RQVXOWLQJ 6HUYLFHYV
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'LMIJ -RZIWXQIRX 3JIMGIV W 0IXXIV
"RZIWXQIRX %GGSYRX

4SVXJSPMS ,MKLPMKLXW

67 1SRI] LEREKIVW

AYFPMG JUYMX] 'SOQMWWMSRW

7GLIHYPI SJ -RZIWXQIRX )\TIRWIW

"RZIWXQIRX 7YQQEV]

(IWGVMTXMSR SJ ,]JFVMH (IJMRIH 'SRXVMFYXMSR 4PER
(IWGVMTXMSR SJ (IJMRIH 'SRXVMFYXMSR 4PERW -RZIV
"RZIWXQIRX 3TXMSR 4IVIJSVQERGI 7YQQEV] (IJMRIH 'S

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



'LMIJ -RZIWXQIRX 3JIMGIVhW 0IXXIV

/- Virginia B3POBME % #DIJINRGU{OWFTUNFOU 0G!
1 D § Retirement 1 0 #PY e &BTU .BJO 4L
|, @) System 3JDINPOE 7JSHJOJB
5PMM GSFF 5% % e
"VHVTU

5P .FNCFST PG UIF #PBSE PG 5SVTUFFT BOE 1BSUJDJQBOU
4ZTUFN

"T * XSJUF UIJT MFUUFS GPMMPXJOH UIF FOE PG UIF GJTDE
+VMZ BOE UIF VOFNQMPZNFOU SBUF GFMM TIBSQMZ GSPN

BMM BHF FEVDBUJPOBM BOE SBDJBM HSPVQT .PSF JNQPS
CFFO TVTUBJOFE U UIF OVNCFS PG KPCT DSFBUFE JO UIF C
UulBO EVSJOH UIF UISFF NPOUIT QSJPS UP UIBU 'FCSVBSZ '

SIF INQSPWFNFOU JO UIF KPCT NBSLFU SFGMFDUT EJWFST
TFDUPS 5IFSF JT IPXFWFS B MPOH XBZ UP HP GPS UIF FD
IBE BU UIF TUBSU PG UIF QBOEFNJD $PNQBSFE XJUI 'FCSV
EPXO CZ NIJMMJPO KPCT "MMPXJOH GPS QPQVMBUJPO H
FNQMPZNFOU JT DPOTJEFSBCMZ XJEFS

4UJMM XBHFT BOE TBMBSJFT DPOUJOVF UP SJTF BU B MFW
BOE TPDJBM CFOFGJUT *O BEEJUJPO DPOTVNFST IBWF QN
BOE EFTQJUF TVQQMZ DIBJO CPUUMFOFDLT TQFOEJOH SF

4)6*361%2') 3:)6:-);

5IF 734 5SVTU 'VOE FYQFSJFODFE BO PVUTUBOEJOH ZFBS

GJTDBM ZFBS QFSGPSNBODF U OPU TFFO JO UIF QBTU ZF
QPJOUT GPS UIF NPOUIT 51JT PVUDPNF XBT BDIJFWFE H.
QPTJUJPOJOH BOE TUSPOH SFTVMUT GSPN UIF QSINBSZ BT

5IF GPMMPXJOH UBCMF TIPXT UIBU MPOHFS UFSN OVNCFST
CFODINBSL BOE FYDFFE UIF MPOH UFSN BTTVNFE SBUF PG
NBJOUBJO B TUBCMF DPOUSJCVUJPO SBUF GPS 734 QBSUJL

$QQXDOL]HG 5HWXUQ IRU 3HULRGV (QGHG -XQH
=IEV =IEVW =IEVW =IEVW =IEVW =IEVW =IEVW

:67 8SXEP *YRH

&IRGLQEVO
,QYHVWPHQW UHWXUQ FDOFXODWLRQV ZHUH SUHSDUHG XVLQJ D WLPH ZHLJK\
LQYHVWPHQW H[SHQVHYV

7KH 956 7TRWDO )XQG %HQFKPDUN LV D EOHQG RI WKH DVVHW FODVV EHQFKP
KHOS RI D WKLUG SDUW\ LQYHVWPHQW FRQVXOWDQW

-2:)781)28 7)'8-32 °



5IF JOWFTUNFOU PCKFDUJWF PG UIF 734 %FGJOFE #FOFGJL
NBOBHJOH SJTL XJUIJO BO BDDFQUBCMF SBOHF %VF UP U]
JT B MPOH UFSN JOWFTUPS XJUI B MPOH QMBOOJOH IPSJ[P
NJUJHBUF MPTTFT GSPN TJHOJGJDBOU NBSLFU EPXOUVSOT

4UPDLT CPOET SFBM FTUBUF QSJWBUF FRVJUZ QSJV
TFSWF uUP CBMBODF UIF UPUBM QPSUGPMJP UP BWPJE BMM
UINF %JWFSTJGJDBUJPO B M$FPEE FPNGMIPISTH ORI BN8 O EE UIFF PG
UP QSFWFOU GSFRVFOU TIJGUT JO QBSUJDJQBUJOH FNQMF
DPOTJTUFODZ GSPN ZFBS UP ZFBS

S5IF 734 QPSUGPMJP JT QPTJUJPOFE UP QSPWJEF EIJWFSTJC
UXP PG UIF GIWF QSIJNBSZ BTTFU DMBTTFT EJE OPU PVUQF
UlF 5SPUBM 'VOE EJE PVUQFSGPSN JUT CFODINBSL " EJTDV

%77)8 '0%77 '311)28%6=

'JHVSFT BOE X1IJDI GPMMPX UIJT MFUUFS TIPX UIF B
BT XFMM BT QFSGPSNBODF CZ BTTFU DMBTT GPS WBSJPVT
QPSUGPMJPAT TUSVDUVSF BOE IPMEJOHT GPMMPX UIPTF H

&BDI BTTFU DMBTT IBE TUSPOH BCTPMVUF BOE PS SFMBUJ\
FBDI PG UIF QPSUGPMJP TFHNFOUT BU B IJHI MFWFM

1vCMJID &RVJUZ

4UBSUJOH XJUIl 1VCMJD &RVJUZ UIF +VOF RVBSUFS
QSFEJDBUFE PO IJHI FBSOJOHT BOE VQXBSE SFWJTJPOT 1
UIF BQESPWBM PG WBDDJOFT MBTU GBMM XIJDI USJHHFSF
OBSSPXMZ PVUQFSGPSNFE HSPXUI SFWFSTJOH B USFOE T
ZFBS BMTP TBX BO FOE UP UIF TUSPOH EPNJOBODF PG UIF
** FYDFFEFE UIF SFUVSO PG UIF 4 1 U ESIJWFO CZ TNBM

5IF NPTU EJGGJDVMU BSFB PG UIF NBSLFU BT JU BGGFDUF
BUUSBDUJWF NPSF EFGFOTJWF DPNQBOJFT XJUI IJHIFS RV
XFSF OPU IFBWJMZ SFXBSEFE CZ JOWFTUPST UIJT QBTU ZF
TMIJHIUMZ EFGFOTIJWF TUBODF

OWFSBMM NBOBHFST QFSGPSNFE XFMM PO B SJTL BEKVTU|
QPSUGPMJP UFBN EJE SFBTPOBCMZ XFMM JO FOIBODFE JOI
TUSBUFHJFT UIBU JOWPMWEFE IJHIFS RVBMJUZ NPSF EFGFC

'JYFE *ODPNF

"HPPE DIVOL PG UIF "JYFE *ODPNF QPSUGPMJPaAT GJTDBM
5IPVHI JU XBT B MPX SFUVSO ZFBS UIF NPOUI SFUVSO P
JOEFY 5IF VQT BOE EPXOT PG $07*% BOE UIF SFMBUFE |
FOWJSPONFOU SJDI JO TQSFBE TXBQ PQQPSUVOJUJFT U BC

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



‘'PS FYBNQMF JOWFTUNFOU HSBEF BOE IJHI ZJFME DPSQPS
IBT CFFO CSPVHIU CBDL UP OFVUSBM BT UIF ZJFME BEWBO
.BSLFU %FCU PGGFST BUUSBDUJWF ZJFMET CVU UP B TNBI
IPMEJOHT NPSUHBHF QPPMT BSF BMTP TUJMM TPNFXIBU E

$SFEJU 4USBUFHJFT

4USPOH $SFEJU 4USBUFHJFT QPSUGPMJP QFSGPSNBODF XE
B IFBMUIZ NPSF UIBO BIFBE PG UIF CFODINBSL SFUV
UlJT XBT UIF IJHIFTU FYDFTT SFUVSO GPS UIF ZFBS

*O UIF /PO 3BUF 4FOTJUJWF BSFB "CTPMVUF 3FUVSO BOE ¢
TFOTJUJWF BTTFUT XFSF MFE CZ $POWFSUJCMF #POET U B
VTFE PQQPSUVOJTUJDBMMZ 5IF TUSBUFHJD TIJGU GSPN B
QSIJWBUF QPSUGPMJP IBT CFFO XFMM UJNFE BOE XBT B CJlI
SFUVSOT JO UIF ZFBST BIFBE

3FBM "TTFUT

5IF 3FBM "TTFUT QSPHSBN IBE B TUSPOH ZFBS DPNQBSFE L
CFODINBSL XJUl BO SFUVSO 3FMBUJWF QFSGPSNBODF
CFODINBSL CZ KVTU TIZ PG U BOE UIBU JT VOEPVCUFEMZ

.PTU BMM DPNQPOFOUT PG UIF QPSUGPMJP PVUQFSGPSNFE
FYDFFEFE JUT JOEFY CZ PWEFS BOE JOGSBTUSVDUVSF P\
FTUBUF JOWFTUNFOU USVTU 3&*5 QPSUGPMJP TMJHIUMZ |
TFHNFOU PG UIF QPSUGPMJP U NPSF USBEJUJPOBM QSJWE
PG

1SIWBUF &RVJUZ

52QJDBMMZ 1SIJWBUF &RVJUZ EPFT OPU LFFQ VQ XJUI JUT
UulJT ZFBS XBT OP FYDFQUJPO 5IPVHI MBHHJOH UIF CFODII
SPCVTUMZ UIBO BOUJDJQBUFE " IFBMUIZ +VOF RVBSUFS D
PVS TUSPOHFTU BTTFU DMBTT SFUVSO GPS UIF GJTDBM ZF

5IF QSIJWBUF FRVJUZ JOEVTUSZ DPOUJOVFT UP FWPMWEF BT
BSF SFTIMJFOU JO UIF GBDF PG QBOEFNJD IFBEXJOET 5IF
XFMM BT TQFDJGJDBMMZ JO HSPXUI JOWFTUJOH IBT CFFO
PSJFOUFE UP CVZPVU TUSBUFHJFT

.VMUJ "TTFU 1SPHSBNT

1SIWBUF *OWFTUNFOU 1BSUOFSTIJQT 1*1 QFSGPSNBODF
SFDPWFSFE GSPN $07*% SFMBUFE NBSLEPXOT B ZFBS FB
BMNPTU BIFBE PG UIF CFODINBSL 5IF QPSUGPMJP XBT M
FRVJUZ IPMEJOHT UIBU QFSGPSNFE XFMM WFSTVT SFBM BT

5F %ZOBNJD 4USBUFHJFT %453"5 QPSUGPMJP U PVS NPT
HFOFSBUJOH DPNQBSFE UP JUT CFODINBSL SFUVSO PG

-2:)781)28 7)'8-32 °



BTTFUT FYQFSJFODFE B $07*% SFDPWFSZ GSPN UIF TQSJ
PVUQFSGPSNBODF CZ BMM UISFF FYUFSOBM NBOBHFST BT

5IF 3JTL #BTFE *OWFTUJOH 3#* QPSUGPMJP HFOFSBUFE B
CFODINBSL "MM TFHNFOUT PG UIF QPSUGPMJP QFSGPSNFE
QSPHSBN JT UP QSPWJEF GBJSMZ DPOTJTUFOU QPTJUJWF !
FRVJUZ NBSLFU

%77)8 %003'%8-32

"T B XFMM EJWFSTJGJFE QPSUGPMJP UIF 734 'VOE EPFT Ol
VTF B CSPBE BSSBZ PG DPNQMFNFOUBSZ BTTFU DMBTTFT M
IPMEJOHT BOE PUIFS SFBM BTTFUT BT XFMM BT QSIJWBUF |
NBSLFUT 734 NBZ OPU USBDL QPQVMBS JOEFYFT MJLF UIF
NBSLFUT U MJLF .BSDI PS JO UIF IPVTJOH CVCCMF PG
ulBo TUPDLT HSFBUMZ NJUJHBUJOH MPTTFT

51JT BQQSPBDI CBMBODFT SJTL BOE SFXBSE XIJDI MFBET |
DPOUSJCVUJPO SBUFT GPS 734 QBSUJDJQBUJOH FNQMPZFS

1%6/)8 398033/

4PNF PG UIF QSIJNBSZ BSFBT UIBU XF BSF OPX XBUDIJOH J(
QPUFOUJBM IJNQBDU PO FDPOPNJD BDUJWJUZ JOGMBUJPOI
MPOHFS UFSN JTTVFT DFOUSBM CBOL BDUJPOT SFHBSEJ(
XJMM DFOUSBM CBOLT CFHJO UP SBJTF SBUFT UP RVFMM J

&DPOPNJD TUBUJTUJDT BSF HFOFSBMMZ TUSPOH "MUIPVHI
UlJT QPJOU JO UJNF

% 0%78 ;36(

*O DMPTJOH * XBOU UP UIBOL UIF #PBSE PG 5SVTUFFT BOE
EFEJDBUJPO BOE TVQQPSU PWFS UIJT QBTU ZFBS .BOZ UIE
BENJOJTUSBUJPO 'JOBMMZ NZ BQQSFDJBUJPO HPFT PVU L
SPHFUIFS XF XJMM DPOUJOVF UP CVJME PO UIF HSFBU MFI

4JODFSFMZ

S3POBME % 4DINJU]
$I1JFG *OWFTUNFOU 0OGGJDFS
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LI -RZIWXQIRX 7IGXMSR TVSZMHIW HIXEMPIH MRJSVQEXM S
LMW MRIJSVQEXMSR MRGPYHIW TIVISVQERGI EWWIX EPPS
ERH TYFPMG IUYMX] GSQQMWWMSRW JSV XLI JMWGEP ]IEV
QEREKIQIRX JIIW ERH INTIRWIW ERH ER MRZIWXQIRX WYQQE

"RZIWXQIRX %GGSYRX 51|F #PBSE EFMFHBUFT BVUIPSJU?Z
*OWFTUNFOU 0GGJDFS UP BMMPD
51F 734 #PBSE PG 5SVTUFFT IBE@WEJVHYNFLUT XJUIJO UIF BQQSP
SFTQPOTJCJMJUZ UP JOWFTU URFPHYDE B/ XNMYIIO UIF ¥BBEEFEr
PG UIF CFOFGJDJBSJFT PG UIF @YFUEN BiFFYEEEMIFVEEEBDLUIW
UISPEF PG AISAMPIBSE TIBMM JBWFERUHSFH PG UPMFSBODF GPS .
BTTFUT PG UIF 3FUJSFNFOU 4z BVYENE & R FPIEPERISHO D prfBUJIW
QSVEFODF BOE EVF EJMJHFODFSYTBAP B HUEMNBFloFsSTPO
BDUJOH JO B MJLF DBQBDJUZ BOE GBNJMJBS XJUI TVDI
NBUUFST XPVME VTF JO UIF DPOEHVBEING 3 SHA L PEBIMSFF VTFE

PG MJLF DIBSBDUFS BOE XJul MWAYBAIN\OEF 5SBDLJOH &SSPS DE
TUBOEBSE EFWJBUJPO PG UIF EJ

#FOFGJU QBZNFOUT BSF QSPKFBOVPEaIPSFONYVS BWESUBFMFFA SO
QFSJPE PG UJNF BMMPXJOH 738VUOR BXEMGO DB NFEAH 'SPSINUIJT NF
JOWFTUNFOU IPSJ[PO BOE BTTHU BM\WBRIOBUDBBO QP MEFDIWRPES UP |
UIF NBOBHFNFOU PG GVOE BTTHUR SUTLFBEEMMEHBYEPGPSNIOH

QPMJDZ JT DSJUJDBM CFDBVTFDRDESEBEPONEFSHIFOTBTID SJTL BOE
SFUVSO DIBSBDUFSJTUJDT PG UIF 734 JOWFTUNFOU |
QPSUGPMJP "TTFU BMMPDBUJPO FUBSWEUY BREUETUBE A INBOBHF
VTJOH BO BTTFU MJBCJIJMJUZ B®PBMBF YPEEGR4 LB Ty B ORI O
#PBSE JO EFUFSNJOJOH BO BDDORPQIEGEMNRR PMBBLIWMUZRFBSARU
GPS UIF GVOE BOE BO PQUJIJNBM BPBHEF B & POBIUFPoBPIWIHPA C!
NJY 5IF BTTFU MJBCJMJUZ BOBRVASDLIES PIOWEEQYNFEOY N B 9BahFS T
PG UIF 734 CBMBODF TIFFU JO ESEt OB Iy BiPFuRBUNEIWF JOWF
QPUFOUJBM JNQBDU PG WBSJPY¥PBIFRBTDMBIBCNIVEFEPYW B S V"
NFBTVSFT PG UPUBM QMBO SJTEFPEDNBSELOHRUTE SWHVRIUYBAMT

FTUJNBUFE JNQBDU PO GVOEFEQRPHEISPVT BYE Fdudic B0 POV FN
SBUFET JOWFTUNFOU HPBMT

SIF BTTFU BMMPDBUJPO NJY PG L
JT TIPXO JO '"JHVSF
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*-+96)

AYFPMG )UYMX] AVMZEXI| -RZIWXQIRX 4EV)
] +PSFEP J)UYMX] AVMZEXI -RZIWXQIR}
*M\IH -RGSQI 1YPXM %WWIX 4YFPMG 7X
] *M\IH -RGSQI I} (JREQMG 7XVEXIKMI\
VIHMX 7XVEXIKMIW[JJ 6MWO &EWIH -RZIWX
B 'VIHMX 7XVE X1KW LW
6IEP %WWIXW

6IEP %WWIXW
AVMZEXI JUYMX]

AVMZEXI JUYMX]

"EWL

-2:)781)28 4)6*361%2') 7911%6=
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<HDU

<HDUV <HDUV <HDUV

7TRWDO )YXQG

167

67 'YWXSQ &IRGLQEVO
7TRWDO 3XEOLF (TXLW\
167

'YWXSQ &IRGLQEVO
7TRWDO )L[HG ,QFRPH
167

'YWXSQ &IRGLQEVO
7TRWDO &UHGLW 6WUDWHJILHYV
167

'YWXSQ &IRGLQEVO
7TRWDO 5HDO $VVHWYV
167

'YWXSQ &IRGLQEVO
7TRWDO 3ULYDWH (TXLW\
167

'YWXSQ &IRGLQEVO

7TRWDO 3ULYDWH ,QYHVWPHQW 3DUWQHUVKLSV

167
'YWXSQ &IRGLQEVO

2 %
2 %

7TRWDO 0XOWL $VVHW 3XEOLF 6WUDWHJILHV

167
'YWXSQ &IRGLQEVO

2 % 2
2 % 2

%
%

L, QYHVWPHQW UHWXUQ FDOFXODWLRQV ZHUH SUHSDUHG XVLQJ D WLPH ZHLJKWHG UH
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7KH 956 &XVWRP %HQFKPDUN LV D EOHQG RI WKH $VVHW &0ODVV %HQFKPDUNYV DW SF

(I"THFWLYH )HEUXDU\ WKH 3XEOLF (TXLW\ &XVWRP %HQFKPDUN LV WKH 06&, $&:,
(ITHFWLYH -XO\ WKH )LIHG ,QFRPH &XVWRP %YHQFKPDUN LV D EOHQG RI WKH %OF
%D % ,VVXHU &DS ,QGH] DQG -3 ORUJDQ (0%, *OREDO &RUH ,QGH[

(ITHFWLYH -DQXDU\ WKH &UHGLW 6WUDWHILHV &XVWRP %YHQFKPDUN LV D EOHQC
,ZVVXHU &DS ,QGH] DQG %ORRPEHUJ %DUFOD\V 8 6 $JJUHJDWH %RQG ,QGH]
(ITHFWLYH -XO\ WKH 5HDO $VVHWYV &XVWRP %HQFKPDUN LV WKH PDUNHW YDOXH

1&5(,) 3ULYDWH 5HDO (VWDWH %HQFKPDUN 2'&( ,QGH[ QHW ODJJHG E\ WKUHH PRQW
,QGH[ DQG WKH 2WKHU 5HDO $VVHWYV &XVWRP %HQFKPDUN WKH &3, 8 ,QGH[ SOXV
IRU 2WKHU 5HDO $VVHWY GXULQJ WKH LQFUHDVHG DOORFDWLRQ SHULRG

(ITHFWLYH -XO\ WKH 3ULYDWH (TXLW\ &XVWRP %YHQFKPDUN LV WKH 06&, $&:, ,0,

EHQFKPDUNLQJ GXULQJ WKH LQFUHDVHG DOORFDWLRQ SHULRG

(ITHFWLYH -DQXDU\ WKH 3ULYDWH ,QYHVWPHQW 3DUWQHUVKLSV &XVWRP %HQFK

$&:, ,0, ,QGH[ QHW 956 WD[ UDWHV ODJJHG E\ WKUHH PRQWKYV WKH 1&5(,) 3UL)Y
WKH 2WKHU 5HDO $VVHWYV &XVWRP %HQFKPDUN WKH &3, 8 ,QGH[ SOXYV EDVLYV

+< %D % ,VVXHU &DS ,QGH] DQG WKH 6 3 BHUIRUPLQJ /RDQ ,QGH][

(IMMTHFWLYH -XO\ WKH 0XOWL $VVHW 3XEOLF 6WUDWHJILHV &XVWRP %HQFKPDUN L\

‘\QDPLF 6WUDWHJILHYVY DQG 5LVN %DVHG ,QYHVWPHQWYV ZLWKLQ WKH SURJUDP

4SVXISPMS MKLPMKLXW55|F 5SBEJUJPOBM 1VCMJD &RVJU
JOWFTUFE JO EPNFTUJD FRVJUZ

49&0-' )59-8= JOUFSOBUJPOBM FRVJUZ BOE
5/F NBSLFU WBMVF PG UIF 5PUBRUNEXBHWMARVIUZ
1SPHSBN BT PG #\BOF CIJMMJPO

SFQSFTFOUJOH BQQSPYJIJNBUFMZ GIPBBMFZEREEWRBVWIE "$8* *.*
5|F QSPHSBN JT EPNJOBUFE CzDPEEIUIPOBR TUSEGFHUFT4$* 6

WBMVFE BU CJMMJPO Ps -BSlshpP 6@bRHSBN*BMTP PG UIF .4
FNQMPZT FRVJUZ PSJFOUFE IFEHPNEVYBEOHUGE#UFHIBPE JO U
WBMVFE BU cCIJMMJPO PSs &NEBIHPEKESUIWE PG

UIF QPSUGPMJP JT UP FYDFFE UIF $VTUPN #FODINBSL
PWFS MPOHFS UFSN QFSJPET OrP8 B BRABV MM ERp&RVIUZ WI

DVSSFOU $VTUPN #FODINBSL JT-OIEVUBYFHD TFDUPST BOE SFH
$PVOUSZ 8PSME *OEFY "$8* * SPHMMPEE 734 uBY
SBUFT

-2:)781)28 7)'8-32 °



*.+96)

TXVEXIKMG 711G XSV %';- -1-

86%(-8-32%0 )59-8= '97831 &)2',1%6/ 7)'8367 %2( 6)+-327

6 KMSRW 167 %';- -1-

'SQQYRMGEXMSR 7IVZMGIW
'SRWYQIV (MWGVIXMSREV]
'SRWYQIV 7XETPIW

YRIVK]

*MRERGMEPW

JEPXL 'EVI
-RHYWXVMEPW
-RIJSVQEXMSR 8IGLRSPSK]
1EXIVMEPW

6IEP YWXEXI

9XMPMXMIW

2SVXL %QIVMGE
J)YVSTI 1IMHHPI )EWX %JVMGE
%YWME 4EGMJIMG
OEXMR ERH 7SYXL %QIVMGE

7TRWDO

7TRWDO

%DVHG RQ %DUUDVV FODVVLILFDWLRQ RI VHFWRUY DQG UHJLRQV DQG H[FOXGHV F

51F UPQ IPMEJOHT JO UIF 5P WBN DWPAINDBID &RV IUZSI[PO $PNNVC

1SPHSBN DPNQSJTFE PG UIFEBJSHSSBIS BUXGESFDBAMQMBDFE CZ

ZFBS FOE *OD BOE 5BJXBO 4FNJDPOEVDUP
UIJT ZFBSaT TDIFEVMF

*.4+96) 49&0-' )59-8= e 834 )<43796)7

%7 3* .92)

'SQTER] *EMV :EPYI 7LEVIW

1MGVSWSJX

%TTPI

%PTLEFIX

%QEASR GSQ

.SLRWSR .SLRWSR

*EGIFSSO

6SGLI ,SPHMRK
&IVOWLMVI ,EXLE[E] -RG

8EM[ER 7IQMGSRHYGXSV 1ERYJEGXYVMRK

&VMWXSP 1]IVW 7TUYMFF

$JIJUHIDWHG YDULRXV VKDUH FODVVHVY EDVHG RQ SDUHQW FRPSDQ\

LOQIRUPDWLRQ

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=
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*-<)( -2'31) 5IF 'JYFE *ODPNF 1SPHSBN JT JO

734 JOWFTUT B QPSUJPO PG JUB BPEBEPMIFBREIVYEGIPMIP PG E
JODPNF JOWFTUNFOUT UP SFEVDFWMFBIOBNW GW @ EDYVRNBURMIDEZS Q
QSPEVDF JODPNF BOE QSPWJEMB$Y HBNF GBIPLUFED URPWOSIOJIJFT B
UIF FWFOU PG B EFGMBUJPOBSERF®OUWFBFSE FPEKFD UIWF PG UIF QS|
NBSLFU WBMVF PG UIF 'JYFE *ODPPWNMSOSPEIBK BI1Y PG *ODPNFE CM

+VOF XBT CIMMJPO SFQBFN@SBUTIOH PG #MPPNCFSH #B
PG UIF UPUBM GVOE "HHSFHBUF *OEFY +1. &.#* (MP

*OEFY BOE #MPPNCFSH #BSDME
*TTVFS $POTUSBJOFE *OEFY X

*.+96) x.<)( -2'31) 4368%*30-3 DPNQMJBODF XJUI SJTL MIJNIET
&=7)'836 %003'%8-32 SFUVSO PG UIF QSPHSBN XBT
%7 3% .92) GPS UIF CFODINBSL

*.+96) *.<)( -2'31) 4368*30-3

&= '6)(-8 59%0-8= &6)%/(3;2

%7 3* .92)
. +SZIVROIRX
. 71GYVM <AM~IH

-+ '"VIHN X
) 1(

,MKL =I11PH ] e E
B 3TTSVXYRMWXMG ] o E
3XLIV "
&EE
B &IPS[ &EE
2SX 6EXIH

-2:)781)28 7)'8-32 °



*.+96) *.<)( -2'31) e 834  ,30(-2+7 &= 1%6/)8 :%09)
%7 3* .92)
71GYVMX] 4EV EPYI *EMV EPYI

¥9622-) 1%) *6)((-) 1% %+)2'= 1&7
*9622-) 1%) *6)((-) 1% %+)2'= 1&7
+-22-) 1%) 1&7
86)%796= 238)
*0622-) 1%) *6)((-) 1%"' %+)2'= 1&7
+-22-) 1%) 1&7
86)%796= 238)
86)%796= 238)
+-22-) 1%) 1&7
86)%796= 238)

5HIHU WR WKH ORUH ,QIRUPDWLRQ VHFWLRQ RQ SDJH IRU GHWDLOV RQ KRZ WR
7,368 8)61 -2:)781)287 AFDUPST JO XI1JDI UIF QSPHSBN J
%2( 86%27-8-32 %'8-:-8= MFWFSBHFE CVZPVUT WFOUVSF

(FOFSBMMZ 734 EFTJSFT UP SFRBUOW GV M B SIIFOWDRET UFEEF B H ZB BIGIE
UJNFT BOE TFFLT UP NJOJNJ[F IBTWBMEXRVIPL DRFPHSBNaT NBS
JOWFTUNFOUT 5FNQPSBSZ DBTAKIBBBGPMMBIF JOWFTUFE

JO TIPSU UFSN NPOFZ NBSLFU JOTUSVNFOUT XJUI UIF

HPBM PG NBJOUBJOJOH IJHI DSFEJUB) RV BAMIUZS B A - M R VIBEINIZ
BT XFMM BT UP TZOUIFUJDBMMZ7S+FQMJDBUF FYQPTVSF UP
FRVJUZ BOE PS GJYFE JODPNF

46-:%8) )59-8=

734 JOWFTUT JO QSJWBUF FRVJUZ UP BDIJFWF SFUVSOT
HSFBUFS UIBO UIPTF BWBJMBCMF JO UIF QVCMJD FRVJUZ
NBSLFUT 4QFDJGJDBMMZ UIF QSPHSBN TFFLT UP
PVUQFSGPSN UIF .PSHBO 4UBOMFZ $BQJUBM
*OUFSOBUJPOBM "MM $PVOUSZ 8PSME *OEFY .4%*

"$8* 1SPHSBN SFUVSOT BSF DBMDVMBUFE PO CPUI B
UJNF XFJHIUFE CBTJT BOE B EPMMBS XFJHIUFE PS
JOUFSOBM SBUF PG SFUVSO *33 CBTJT 00 B UJNF
XFJHIUFE CBTJT UIF QSPHSBN SFUVSO GPS GJTDBM ZFBS

XBT 00 B EPMMBS XFJHIUFE PS *33
CBTJT UIF QSIJWBUF FRVJIUZ Pgg ZRBRJFUVSO XBT
BT PG .BSDI —

_ _ITIGMEP 7TMXYEXMSRW
"T PG +VOF UIF DBSSZJOH WBM - PG UdEysvrH

QSPHSBN XBT BQQSPYIJNBUFMZgm  (RiMHJIPO .PTU PG
UIF QSPHSBN JT JOWFTUFE JO guiNiUkE WESHORSTIIQT

7YF (IFX

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



6)%0 %77)87 *.+96) 6)%0 %77)87 &= 7)'836
"QPSUJPO PG UIF 734 QPSUGPMJIR*J92JOWFTUFE JO SFBM
BTTFUT UP IFMQ EJWFSTJGZ UIF 5PUBM 'VOE CZ QSPWJEJOH
FYQPTVSF UP BTTFU DMBTTFT BOE TFDUPST UIBU PGGFS MPX
IJTUPSJDBM DPSSFMBUJPOT XJUI UIF QVCMJD NBSLFUT BOE
XJuUul UIF BEEJUJPOBM PCKFDUIJWFT PG HFOFSBUJOH
DPNQFUJUJWF SJTL BEKVTUFE SFUVSOT TJHOJGJDBOU
PQFSBUJOH DBTI GMPXT BOE JOGMBUJPO MJOLBHFT b5IF
QPSUGPMJP DPOUJOVFE UP HSPX JO GJTDBM ZFBS

QSPEVDJOH BO SFUVSO BOE PVUQFSGPSNJOH UIF
CFODINBSL CZ CBTJT QPJOUT 5IF QSIJWBUF SFBM
FTUBUF QPSUGPMJP EFMJWFSFE B SFUVSO XIJMF UIF
SFBM FTUBUF JOWFTUNFOU USVTUT 3&*5T QSPEVDFE B
UPUBM SFUVSO PG *OWFTUNFOUT JO JOGSBTUSVDUVSF
OBUVSBM SFTPVSDFT UJNCFSMBOE BOE GBSNMBOE
QSPEVDFE B SFUVSO GPS L. 0)J1J|:J</Qévlp.v SyLiv

51F QFSDFOUBHE PG UIF 5pUBMIly o R FRe BB oy R Esn 1mRMRK

UIF 3FBM "TTFUT QPSUGPMJP C vDﬁ*?é"\@(!ﬁ’ﬁ.?wEWQHEP'DFWVSTF
PG UIF ZFBS EFDSFBTJOH UP REIIMET D 7 FUREY MGy XX YV
EPMMBS UFSNT UIF SFBM BTTF QBSGEBBPM > HSFXP

NJMMJPO EVF QSJNBSJMZ UP BTTFU JODPNF BOE
BQQSFDJBUJPO XJUI EJTUSJCVUJPOT GSPN FYJTUJOH
JOWFTUNFOUT PVUQBDJOH DPOUSIGVUIPQFK VR 791X &= +)3+6%4,-

JOWFTUNFOUT CZ BQQSPYJINBUEMZ 4,) NIMMJIPO

"U GJTbBM ZFBS FOE UIF QPSUGPMJP TUSBUFHZ

DPNQPTJUJPO XBT BQQSPYJNBUFMZ QSJWBUF SFBM

FTUBUF JOGSBTUSVDUVSF 3&*5T FOFSHZ

BOE NJOJOH UIJNCFSMBOE BOE GBSNMBOE

1PSUGPMJP MFWFSBHF BT B QFSDFOUBHF PG UPUBM SFBM BTTF
XBT BT PG +VOF

97 %

9/ )YVSTI
%W ME
3XLIV
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'6)(-8 786%8)+-)7 1908- %77)8 49&0-' 786%8)+-)7
734 BMMPDBUFT B QPSUJPO PG UFF#@PRBSEGPA 538 WIRI PSFBQUQSPW
SFMBUFE JOWFTUNFOUT 5IF $SPEOMJDUSBYBEHBEARTFISPHSIBMSPH
HFOFSBUFT SFUVSOT UISPVHI JOP NSO BIOE DBSBWBHIFT UIBU BE
BQQSFDJBUJPO 5IF PCKFDUJWEPTP OE WQJSPHSBND UV P BMMP XFI
QSPWJEF BO BUUSBDUJWF SJTLDMBIVSQSE® S BEG NVMNFBOENBRIFEIW 5 | B R
UIF $VTUPN $SFEJU 4USBUFHJFJOWFODXWYBGPSWPPEPMIFPT XJUI EJG
GJTDBM ZFBS UIF QSPHSBN SFBYBIOFETFE *OX\WMFRINFROU QPSUGHF
QSPHSBNAaT DVTUPN CFODINBSLTEEBUSAFET UIBU PGGFS NFBOJC
UIF FYQPTVSFT PG UIF PWFSBMM

*-+96) '6)(-8 786%8)+-)7 463+6BWSBUFHIJFT QPSUGPMJP TFFLT U
%7 3* .92) DMBTTFT UISPVHI UIF JODPSQPSE
QFSTQFDUJIJWFT "T ®RPIGEG U\WPOUBM QS
IBE B NBSLFU WBMVF PG CJM

XJUl TJY NVMUJ BTTFU DMBTT QV
NBOBHFST POF FRVJUZ NBOBHFS
NBOBHFE GJYFE JODPNF TUSBUFI
ZFBS JU SFUVSOFE BHBJOTU
DVTUPN CFODINBSL XIJDI SFUVS

46-:%8) -2:)781)28 4%682)67,-47

#FHJOOJOH +VMZ UIF 734 #
TUSBUFHJD BMMPDBUJPO UP 1SJ!
1BSUOFSTIJQT 1*1 G5IFTF JOWF"
QSFWJPVTMZ CFFO QBSU PG UIF
1PSUGPMJP 5IF PCKFDUJWF PG
QSPWJEF BO BUUSBDUJWF SJTL ¢
GEXI TIRWMAMZI UIF 1SJWBUF *OWFTUNFOU 1BSUC

B 2srR 6EXI TIRWMXMZI

'966)2'= .BOBHFST JO UIJT QSPHSBN JOWI
734 IBT DVSSFODZ SJTL EVF UPQ3JwBUW FRRIVHN MFOGT MIRVIE DP N
OPO EPMMBS EFOPNJOBUFE BTIQ3UWBWPFIEMQIDROYEBM BTIFU B
SJTL 734 IBT B $VSSFODZ 1SPHISEBBNDEBIMBU,/VEGEOH UIF GITDBM ZFE

DPNCJOBUJPO PG JOUFSOBM IFEHIQHIMBESBMIUFBYRUBOEFODINBS
FYUFSOBM NBOBHFNFOU 5IF FYUFSOBM DVSSFODZ

NBOBHFNFOU QBSU BJIJNT UP MPX¥FS PWESHENM2'VOE

WPMBUJMJUZ BOE QSPWJIEF EJWRSINEGMEDBMI1TB BRSE T JOWFT L
'VOE *OWFTUNFOUT JODMVEF DROFUPBIMFE QP HIYPRPATIO "EE:

HMPCBM DVSSFODJFT 5IF DVSSEQDgpQgEg@@,Qqug Bi,sfSHJOJB 3FU
UZQJDBMMZ USBEFE PO B GPSXBQE GBTJIT

DBQJUBM JT OFDFTTBSZ BU UIF;¥HbSR B Y IFolwsBa g il
GPSXBSE TFUUMFNFOU EBUF G BOE MPTTFT BSF
SFDFJWFE QBJE PVU BHBJOTU B OPUJPOBM WBMVF

5IF bVSSFOU OPUJPOBM WEBBVF BT PG +VOF
CIJMMJPO 'PS UIF GJTDBM ZFBS JU SFUVSOFE
WFSTVT B [FSP CFODINBSL

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



67 1SRI] 1EREKIVW

5SIF EJWFSTJGJFE JOWFTUNFOUJNTIUSNVNGMVFB B BE FOGUH¥ OGP MMP XJO
734 NBOBHFST CZ JOWFTUNFOU QSPHSBN BOE TUZMF

49&0-' )59-8= 132)= 1%2%+)67

J\XIVREP 1EREKIVW | 8ST IEREKPVNWIWGVMTXMSR

%GEHMER %WWIX 1EREKIQIRXQIVKMRK 2SR 97 7QEPP 'ET

%VMIP +PSFEP
%VVS[WXVIIX '"ETMXEP +PSFEP
&EMPPMI +MJJSVH JQIVKMRK +PSFEP
. 4 1SVKER 9 7 O0EVKI 'ET
.EGOWSR 7UYEVI 9 7 7QEPP 'ET
0OERWHSI[RI +PSFEP
07: %WWIX 1EREKIQIRX +PSFEP 2SR 9 7 7QEPP 'ET 97 7QEPP 'ET
2SVHIE )QIVKMRK +PSFEP

-RXIVREP 4SVXJSPMSW 7X]PI (IWGVMTXMSR
% JXSR 9 7 7TQEPP
1EXSEOE 2SR 9 7 O0EVKI
1SFNEGO 9 7 O0EVKI
AMIHQSRX 2SR 9 7 OEVKI
4SXSQEG 9 7 0EVKI
-RXIVREP )QIVKMRK )QIVKMRK

8ST )HJUYMX] ,IHKI *YRHW 7X]PI (IWGVMTXMSR
%HZIRX 'SRZIVXMFPI
%VMWE MK 0SRK
"IZMER % GXMZMW X
JQMRIRG 0SRK 7LSVX
*EVEPPSR 1YPXM 7XVEX
1EZIVMGO 'ETMXEP 0SRK 7LSVX
7IP1GX 0SRK 7LSVX
BEM]S % GXMZMW X
SLIPIQI 0SRK 7LSVX
"EPYI%GX 'ETMXEP % GXMZMW X

*-<)(-2'31)

-RXIVREP 4SVXJSPMSW 7XIPI (IWGVMTXMSR
67 -RZIWXQIRX +VEHI '"VIHMXMKL 5YEPMX] "'SVTSVEXIW
67 7TIGYVMXMA~IH 1SVXKEKI ERH 3XLIV %WWIX &EGOIH 7IGYVMXI
67 +SZIVRQIRX 9 7 ERH 3XLIV +SZIVRQIRX 6IPEXIH (IFX

67 )QIVKMRK 1EVOIX (IFX )1 7SZIVIMKR ERH 5YEWM 7SZIVIMKR (IFX
67 TIWXIQEXMG ,MKL =MIPH ,MKL =MIPH 'SVTSVEXIW
67 *M\VIH -RGSQI 3TTSVXYRMWXYMIGYW *M\IH -RGSQI 6IPEXIH %WWIXW

&RQWLQXHG

-2:)781)28 7)'8-32 °



67 1SRI] 1ERE&EIRKWIRNIH

)<8)62%0 4368*30-37 7X]PI (IWGVMTXMSR
. 4E]JHIR 6]KIP )1( )QIVKMRK 1EVOIX (IEX
*. 4-1'3 )1( JQIVKMRK 1EVOIX (IFX
*. %56 ,MKL =MIPH ,MKL =MIPH 'SVTSVEXIW

*~ 1ER 2YQIVMG ,MKL =MIPH ,MKL =MIPH 'SVTSVEXIW
46-:%8) )59-8= e 834  1%2%+)67X]Pl (IWGVMTXMSR

%TE\ 4EVXRIVW &Y]SYX
%TSPPS &Y]SYX
&EMR 'ETMXEP &Y]SYX
"' '"ETMXEP &Y]SYX
+IRIVEP % XPERXMG +VS[XL
+VSWZIRSV '"YWXSQM~AIH 7ITEVEX]I %GGSYRX
,JIPPQER ERH *VMIHQER &Y]SYX
8% %WWWSGMEXIW +VS[XL
7XSRI 4SMRX &Y]SYX
SIVMXEW &Y]SYX

'6)(-8 786%8)+-)7 e 834 1%2%¥XgPI (IWGVMTXMSR

%PPMER” +PSFEP -RZIWXSVW 'SRZIVXMFPIW

%RGLSVEKI 'ETMXEP ,MKL =MIPH

&IEGL 4SMRX 'ETMXEP 1EREKIQMWXVIWWIH O0IZIVEKIH OSERW 3TTSVXYRMWXM
&PEGOVSGO (MVIGX O0IRHMRK

47 -RZIWXQIRX 4EVXRIVW (MVIGX OIRHMRK 1I"™ERMRI

.4 1SVKER ,MKL =MIPH

4EGMIMG -RZIWXQIRX 1EREKIQNMKL'SMIPH

AVYHIRXMEP -RZIWXQIRX +VEHI 1I*"ERMRI

7TGLVSHIVW 7TXVYGXYVIH ERH 7IGYVMXM~IH '"VIHMX

7TSPYW BSTTSVXYRMWXMG OIZIVEKIH 0SER

46-:%8) -2:)781)28 4%682)67,-477X]P1 (IWGVMTXMSR

'"EVP]PI IYPXM %WWIX 'PEWW 4VMZEXI -RZIWXQIRXW

116 IYPXM %WWIX '"PEWW 4VMZEXI -RZIWXQIRXW
'966)2'= 7XIPlI (IWGVMTXMSR

*MVWX 5YEHVERX (1ZIPSTIH

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



6)%0 %77)87 e 834  1%2%+)67 7X]PI (IWGVMTXMSR

&PEGOWXSRI 61EP YWXEXI 4EVXRMVWRLERGIH 'SVI 3TTSVXYRMWXMG 61EP )WXE
'PEVMSR 4EVXRIVW JRLERGIH 'SVI 6lEP )WXEXI

-RHYWXV] *YRHW 1EREKIQIRX +PSFEP -RIJIVEWXVYGXYVI

.4 1SVKER %WWIX 1EREKIQIRXSVRGIEP )WXEXI

1SVKER 7XERPI] 'SVI +PSFEP -RIJIVEWXVYGXYVI

4ERXLISR IRXYVIW +PSFEP -RIVEWXVYGXYVI +PSFEP 2EXYVEP 61W:¢
4+-1 'SVI JRLERGIH 'SVI 61EP )WXEXI

4VMX~OIV 6IEPX] +VSYT JRLERGIH 'SVI BSTTSVXYRMWXMG 6IEP )WXEXI

7XSRITIEO -RIVEWXVYGXYVI 4ESANXKIRTPWW -RIVEWXVYGXYVI
67 | -RXIVREP )UYMX] 1EREKIGIRXFEP 6)-8W

1908- %77)8 49&0-' 786%8)+-)7 7X]Pl (IWGVMTXMSR

%56 IYPXM %WWIX 'PEWW 4YFPMG -RZIWXQIRXW
&PEGOVSGO I1YPXM %WWIX '"PEWW 4YFPMG -RZIWXQIRXW
'ETWXSRI IYPXM %WWIX 'PEWW 4YFPMG -RZIWXQIRXW
.4 1SVKER I1YPXM %WWIX '"PEWW 4YFPMG -RZIWXQIRXW
1SVKER 7XERPI] IYPXM %WWIX 'PEWW 4YFPMG -RZIWXQIRXW
-RXIVREP 4SVXJSPMS 7XVEXIKLYPXM %WWIX 'PEWW 4YFPMG -RZIWXQIRXW
7TGLVSHIVW JUYMXMIW

-RXIVREP *M\IH -RGSQI OSRK (YVEXMSR S8VIEWYVMIW

-2:)781)28 7)'8-32 °



A4YFPMG )UYMX] 'SQQMWWMSRW

%7 3* .92)

&VSOIV 'SQQMWWMSR 7LEVIW

+SPHQER 7EGLW 'S 2I[ =SVO

'"VIHMX 7YMWWI 2I[ =SVO '797

2EXMSREP *MRERGMEP 7IVZMGIW 'SVT 2I[ =SVO
1IVVMPP O]J]RGL -RXIVREXMSREP OSRHSR )UYMXMIW
9&7 )UYMXMIW OSRHSR

1SVKER 7XERPI] 'S -RG 2I[ =SVO

7TERJSVH ' &IVRWXIMR 'S -RG 2I[ =SVO
'"MXMKVSYT +PSFEP 1EVOIXW 08( OSRHSR
-RWXMRIX )YVSTI OMQMXIH OSRHSR

9&7 7IGYVMXMIW 00" 7XEQJSVH

3XLIV &VSOIVW

7RWDO )<

7',)(90) 3* -2:)781)28 )<4)27)7
*36 8,) =)%6 )2()( .92)

Y<46)77)( -2 8,397%2(7

ODQDJHPHQW )HH\
DQG ([SHQVHYV

(IWHUQDO ODQDJHPHQW
AYFPMG )UYMX] 1EREKIVW
*M\IH -RGSQI 1EREKIVW
'"VIHMX 7XVEXIKMIW 1EREKIVW
6IEP %WWIXW 1EREKIVW
%PXIVREXMZI -RZIWXQIRX 1EREKIVW
JHKI *YRHW 1EREKIVW
BMWO &EWIH -RZIWXQIRXW 1EREKIVW
'"YVVIRG] 1EREKIVW |
(IREQMG 7XVEXIK]

,QWHUQDO ODQDJHPHQW

OLVFHOODQHRXV )JHHV DQG ([SHQVHYV
'"YWXSHMEP *I1W
OIKEP *I1W
3XLIV *IIW ERH )\TIRWIW

—) ) =)

7TRWDO

7KH IHHVY UHODWHG WR $FWLYH &XUUHQF\ 2YHUOD\ 3URJUDP DUH EDVHG RQ WKH P

ZDV ELOOLRQ
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"RZIWXQIRX 7YQQEV]

*O BDDPSEBODF XJUI 4FDS$PIFPFO *OTVSBO®DE WPE BOE UIF 3FUJSF
PG 7JSHJOJBT BNFOEFE UIF #P8SEEBG 'VOE JOUP B DPNNPO JOV
SSVTUFFT IBT QPPMFE TVCTUB @WPINNVPNDZ JEDMNWF EFNEE OB EQ e P OIFR@E WU
QMBO BTTFUT PG UIF 7JSHJOJB&GWUWBBFRBORS AFS\WUTFIN GWIFET BOE
4UBUF 1PMJDF 0GGJDFSTa 3FUJSIFNGPMMREZIX VUM DRPINQPTIJUJPO P
+VEJDJBM 3FUJSFNFOU 4ZTUFN UIF B®EVQ -JGF

)<46)77)( -2 8,397%2(7

41VGIRX SJ

4 J
YI *EMV EPY3SXEP :EPYI

*EMV:EP%é
%RQGV DQG ORUWJIDJH 6HFXULWLHYV
9 7 +SZIVRQIRX ERH %KIRGMIW
1SVXKEKI 7IGYVMXMIW
'SVTSVEXI| ERH 3XLIV &SRHW
7RWDO %RQGV DQG ORUWJDJH 6HFXULWLHYV
&RPPRQ DQG 3UHIHUUHG 6WRFNYV
,QGH[ DQG 3RROHG )XQGV
JUYMX] -RHI\ ERH 4SSPIH *YRHW
*M\IH -RGSQI 'SQQMRKPIH *YRHW
7RWDO ,QGH[ DQG 3RROHG )XQGYV
5HDO $VVHWYV
3ULYDWH (TXLW\
6KRUW 7HUP ,QYHVWPHQWYV
S8VIEWYVIV SJ :MVKMRME | 0+-4 -RZIWXQIRX 4SSP
*SVIMKR 'YVVIRGMIW
7RWDO 6KRUW 7HUP ,QYHVWPHQWV
7RWDO ,QYHVWPHQWYV

VGIRX S
XEP EP
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(IWGVMTXMSR SJ ,]JFVMH (IJMRIH 'SRXVMFYXMSR 4P

%FGJOFE DPOUSJCVUJPO QMBODPDINFSUITC GBPIPXXTCSIIEF )ZCSJIE %
SFUJSFNFOU 1MBO NFNCFST BS§PNERIFOOUBBIWIFPED JOMBROPBDDPVOU D
TFQBSBUF BDDPVOUT 5IF )ZCSOBMBOBNRNBOFSBUMWPMVOUBSZ DP(
1MBO BDDPVOU DPOUBJOT UIF IZZTITEV DPMEG MNFFNCFRSXBOHF BTTF
FNQMPZFS NBOEBUPSZ DPOUSJERUJIJPOTBBEGEUUFRFBDDVNVMBUFE C
FNQMPZFS NBUDI PO UIF WPMVEBOBIPANFNCFS

,=&6-( 4%68-'-4%28 %''3928 40%2 %77)87 &= *92( 348-32
%7 3* .92)

)XQG 1DPH +\EULG D +\EULG 7TRWDO
6IXMVIQIRX 4SVXJISPMS
8EVKIX (EXI 4SVXJISPMS
S8EVKIX (EXI 4SVXJISPMS
8EVKIX (EXI 4SVXJISPMS
S8EVKIX (EXI 4SVXJISPMS
8EVKIX (EXI 4SVXJISPMS
S8EVKIX (EXI 4SVXJISPMS
8EVKIX (EXI 4SVXJISPMS
S8EVKIX (EXI 4SVXJISPMS
8EVKIX (EXI 4SVXJISPMS

1SRI] 1EVOIX *YRH

7TXEFPI :EPYIl *YRH

&SRH *YRH

-RIPEXMSR 4VSXIGXIH &SRH *YRH
,MKL =MIPH &SRH *YRH

7XSGO *YRH

7TQEPP 1MH 'ET 7XSGO *YRH
-RXIVREXMSREP 7XSGO *YRH
+PSFEP 6IEP )WXEXI *YRH

'67 -RZIWXQIRX 4SVXJSPMS | 4-4:67-4
67 -RZIWXQIRX 4SVXJSPMS

71PJ (MVIGXIH &VSOIVEKI

7TRWDO 30DQ $VVHWYV

)XQG WRWDOV KDYH EHHQ URXQGHG WR WKH QHDUHVW GROODU DPRXQW
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(IWGVMTXMSR SJ (IJMRIH "'SRXVMFYXMSR 4P

ER

1BSUJDJQBOUT JO UIF 4ZTUFNaT )ZCSJE 3FUJSFNFOU 1MBO CF

JOWFTUNFOU PQUJPOT GPS DPOUSJCVUJPOT UP UIFJS EFG

JOF

QSPWJEF QBSUJDJQBOUT XJUl B WBSJFUZ PG JOWFTUNFOU DIF
BEEJUJPO UP UIF PQUJPO TQFDJGJD BOOVBM PQFSBUJOH FYQF

4VNNBSZ QBSUJDJQBOUT QBZ BO BOOVBM SFDPSE LFFQJO
PO B NPOUIMZ CBTJT BQQSPYJNBUFMZ QFS NPOUI

H GI

1BSUJDJQBOUT XJUI NPSF UIBO POF BDDPVOU JO UIF 1MBO QB
UIF QMBOT QSPWJEFE UIF GPMMPXJOH DPSF JOWFTUNFOU

(3 -8 *36 1) *92(7

EHWLUHPHQWFFRTWIROQ8PWJIEF GPS SFUJSFNFOU PVUDPNFT| DP(
UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO|RVB
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UIBU F
BDSPTT HMPCBM BTTFU DMBTTFT

9 7 &SRHW 9 7 OEVKI 1MH 'ET 7XSGOW -RX|IVRE
97 -RIPEXMSR -RHI\ &S RHW 97 7TQEPP 'ET 7XSGO

'SQQSHMXMIW (1ZIPSTIH 61EP YWXEXI
7DUJHW 'DWH 4FBROUWIRQKRPWJIEF GPS SFUJSFNFOU PVUDPNFT
UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO|RVB
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UIBU F
BDSPTT HMPCBM BTTFU DMBTTFT XJUI BTTFU BMMPDBUJPOT C
9 7 &SRHW 9 7 OEVKI 1MH 'ET 7XSGOW -RX|IVRE
97 -RIPEXMSR -RHI\ &SRHW 97 7TQEPP 'ET 7XSGO

(1ZIPSTIH 61EP YWXEXI 'SQQSHMXMIW

7DUJHW 'DWH 4FBRUWR@QRPWIEF GPS SFUJSFNFOU PVUDPNFT |

UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UI

RVB
BU F

BDSPTT HMPCBM BTTFU DMBTTFT XJUlI BTTFU BMMPDBUJPOT C

9 7 &SRHW 9 7 OEVKI 1MH '"ET 7XSGOW -RX[IVRE
97 -RIPEXMSR -RHI\ &SRHW (1ZIPSTIH 6I1EP )WXEX
97 7TQEPP 'ET 7XSGOW 'SQQSHMXMIW

7DUJHW 'DWH 4FBROUWR@QRPWIEF GPS SFUJSFNFOU PVUDPNFT |

UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UI

RVB
BU F

BDSPTT HMPCBM BTTFU DMBTTFT XJUl BTTFU BMMPDBUJPOT C

9 7 OEVKI 1MH '"ET 7XSGOW -RXIVREXMSREP 7XSGQW
(1ZIPSTIH 6IEP )YWXEXI 97 -RIPEXMSR -RHI\ &SRHW
97 7TQEPP 'ET 7XSGOW 'SQQSHMXMIW
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7DUJHW 'DWH 4FBROUWR@QRPWIEF GPS SFUJSFNFOU PVUDPN
UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UI

BDSPTT HMPCBM BTTFU DMBTTFT XJUI BTTFU BMMPDBUJP
9 7 OEVKI 1MH '"ET 7XSGOW -RXIVREXMSREP 7XSGQ
(I1ZIPSTIH 61EP )WXEXI 97 -RIPEXMSR -RHI\ &SRHW

7DUJHW 'DWH 4FBROUWR®AQRPWIEF GPS SFUJSFNFOU PVUDPI
UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO

BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UI

BDSPTT HMPCBM BTTFU DMBTTFT XJUI BTTFU BMMPDBUJP
97 OEVKI 1MH 'ET 7XSGOW -RXIVREXMSREP 7XSGU(
(1ZIPSTIH 6IEP )YWXEXI 97 7TQEPP 'ET 7TXSGOW 9 7 -H

7DUJHW 'DWH 4FBROUWR@QRPWIEF GPS SFUJSFNFOU PVUDPI
UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UI

BDSPTT HMPCBM BTTFU DMBTTFT XJUI BTTFU BMMPDBUJP
97 OEVKI 1MH 'ET 7XSGOW -RXIVREXMSREP 7XSGOW
9 7 &SRHW 97 7TQEPP 'ET 7XSGOW 97 -RIPEXMS

7DUJHW 'DWH 4FBRUWIR@QRPWIEF GPS SFUJSFNFOU PVUDPN
UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UI
BDSPTT HMPCBM BTTFU DMBTTFT XJUI BTTFU BMMPDBUJP

97 OEVKI 1MH 'ET 7XSGOW -RXIVREXMSREP 7XSGOW
97 7TQEPP 'ET 7XSGOW 9 7 &SRHW 9 7 -RIPEXMS

7DUJHW 'DWH 4FBRUWR@MQRPWIEF GPS SFUJSFNFOU PVUDPN
UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UI

BDSPTT HMPCBM BTTFU DMBTTFT XJUI BTTFU BMMPDBUJP
97 OEVKI 1MH 'ET 7XSGOW -RXIVREXMSREP 7XSGOW
97 7TQEPP 'ET 7XSGOW 9 7 &SRHW 9 7 -RJH

7DUJHW 'DWH 4FBROUWR@QRPWIEF GPS SFUJSFNFOU PVUDPI
UISPVHIPVU UIF TBWJOHT BOE ESBXEPXO QIBTF CBTFE PO
BWFSBHF NBZ CF XJMMJOH UP BDDFQU *O QVSTVJU PG UI

BDSPTT HMPCBM BTTFU DMBTTFT XJUI BTTFU BMMPDBUJP
97 OEVKI 1MH 'ET 7XSGOW -RXIVREXMSREP 7XSGOW
97 7TQEPP 'ET 7XSGOW 9 7 &SRHW

NFT |
RVB

BU F
DT C

RIJPED

NFT |
RVB
BU F
DT C

R -RI

NFT |
RVB
BU F
DT C

R -RI

NFT |
RVB
BU F
DT C

PEXM

NFT |
RVB
BU F
DT C

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



)04 1) (3 -8 *92(7

ORQH\ ODUNHWFIXIQBP QSPWJEF B IJHI MFWFM PG DVSSFOU
TUBCJMJUZ PG QSJODJQBM

3XLIV 6ITYVGLEWI %KVIIQIRX *MRERGMEP 'SQTER] 'SQQIVG

WWWIX &EGOIH 'SQQIVGMEP 4ETIV 2SR 2IKSXMEF

2SR 9 7 7SZIVIMKR 7YF 7SZIVIMKRW ERH 7YTVEREXMSREP (IFX
2SR *MRERGMEP 'SQTER] 'SQQIVGMEP 4ETIV

ODP

MEP
Pl 8M
9

7 |BVIE\

6WDEOH 9DAPHL TXQB QSPWJEF TBGFUZ PG QSJODJQBM XIJMF FE

XJul BO VOEFSMZJOH QPSUGPMJP PG TIPSU UP JOUFSNFEJBUI
TFDVSJUJFT BOE DBTI PS DBTI FRVIJWBMFOUT BOE MJRVJEJUZ

'SVTSVEXIW 9 7 8B8VIEWYV] %KIRG]
3XLIV 9 7 +SZIVRQIRX

%KIRG] 1&7
'"EWL )UYMZEPIRXW

% W W
'1&7

%RQG WHEFET UP USBDL UIF QFSGPSNBODF PG UIF #MPPNCF
JT BO VONBOBHFE JOEFY UIBU SFQSFTFOUT UIF CSPBE 6 4| JO!
PG 6 4 USFBTVSZ TFDVSJUJFT HPWFSONFOU BHFODZ CPOIET
BTTFU CBDLFE TFDVSJUJFT BOE B TNBMM BNPVOU PG GPSKFJHO

B8VIEWY V]
IXMPMXMIW

SH #

1SVXKEKIW
'"EWL

-RHYWXVMEPW
8E\EFPI 1YRMGMTEPW

*MRER
% K

GMEP
IRGM

,QIODWLRQ 3URWHFWHT UMR QYSBOQGUIF QFSGPSNBODF PG UIF| #MF
*OGMBUJPO 1SPUFDUFE 4FDVSJUJFT *OEFY G5IF JOEFY JT BO V
*OGMBUJPO 1SPUFDUJPO 4FDVSJUJFT 5*14 NBSLFU 5IF JODEF
NPSF ZFBST UP GJOBM NBUVSJUZ

9 7 8VIEWYV] "EWL

+LJK <LHOG WRHFE XD BDIJFWF SFUVSOT UIBU FYDFFE PWES U

)JHI :JFME ## # $POTUSBJOFE *OEFY 5IF JOEFY JT BO VON

DBQT BOZ TIOHMF JTTVFS FYQPTVSF UP SIF JOEFY JT JOE.
NBSLFU

'SQQYRMGEXMSRWYQIV '|GPMGEP 'SRWYQIV 2SR '"|GPMGHE

JRIVK] 'ETMXEP +SSHW &EWMG -RHYWXV]
*MRERGI SVERWTSVXEXMSR 9IXMPMXMIW IXLIV
6WRFN4YRBIGT UP USBDL UIF QFSGPSNBODF PG UIF 4UBOEBS|E 1
VONBOBHFE JOEFY UIBU SFQSFTFOUT UIF CSPBE MBSHF DBQJU

XJEFMZ IFME 6 4 TUPDLT DIPTFO CZ 4UBOEBSE 1PPSaf

-RISVQEXMSR 8IGLRSPSK] ,JJEPXL "EVI 'SRWYQIV
*MRERGMEPW 'SQQYRMGEXMSR 7I1VZMGIW -RHYYW XV
)RIVK] 6IEP )WXEXI 1IEXIVMEPW 9XMPM
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6PDOO OLG &DSLWDOUPFLIRYRBWSBW LXQIC QFSGPSNBODF P
JOEFY JT BO VONBOBHFE JOEFY UIBU SFQSFTFOUT UIF C
NBSLFU
-RIJISVQEXMSR 8IGLRSPSK] -RHYWXVMEPW , | H
'SRWYQIV (MWGVIXMSREV] 6IEP YWXEXI
JRIVK] 'SRWYQIV 7XETPIW 'SQQYRMGEXMSR 17

, QWHUQDWLRQOFFEWRIFN USBOL UIF QFSGPSNBODF PG UIF
JOEFY JT BO VONBOBHFE JOEFY UIBU SFQSFTFOUT UIF F

TFHNFOUT PG EFWFMPQFE BOE FNFSHJOH NBSLFUT FYD
*MRERGMEPW 'SRWYQIV (MWGVIXMSREV]
-RISVQEXMSR 8IGLRSPSK] ,(EPXL "EVI IEXIVN
'SQQAYRMGEXMSR 71VZMGIW )RIVK] 6IEP )W
*OREDO 5HDO 4¥WDWHBXQREHBDL UIF QFSGPSNBODF PG UIF '
*OEFY 5IF JOEFY JT BO VONBOBHFE JOEFY UIBU JT EFTJ
FTUBUF DPNQBOJFT XPSMEXJEF JODMVEJOH UIF 6 4
6IXEMP 6)-8W 6IWMHIRXMEP 6)-8W 7TTIGMEPM
6IEP YWXEXI 3TIVEXMRK 'SQTERMIW 3JIMGI 6)-8W
(MZIVWMJIMIH 61EP YWXEXI %GXMZMXMIW , SXIH
61EP YWXEXI (I1ZIPSTQIRX ,SXIPW 6IWSVXW

956 ,QYHVWPHQW 3&RBEMUR QR NBBBIJNI[F SFUVSO XIJMF NBO
SBOHF %VF UP UIF MPOH UFSN OBUVSF PG UIF EFGJOFE
JOWFTUNFOU EFDJTJPOT JT HFOFSBMMZ EFGJOFE BT Y

4YFPMG )UYMM ZEX] )UYMMN]IH -RGSQI 'VIHMX 7XVEXIKMIW
6IEP %WWIXW 1%47 4-4 "EWL

(3 -8 1=7)0* *92(7

6HOI 'LUHFWHG %URNHUDMMPPEFRDOOW TUBST UP TFMFDU GS
NVUVBM GVOET FYDIBOHF USBEFE GVOET &5'T BOE JOI
DPSF JOWFTUNFOU PQUJPOT 5IF 4%#" PQUJPO JT PGGEFS
GPS LOPXMFEHFBCMF JOWFTUPST XIP BDLOPXMFEHF BO
UIF JOWFTUNFOUT DPOUBJOFE JO UIJT PQUJPO

*O BEEJUJPO UP UIF BOOVBM SFDPSE LFFQJOH GFF BOE
USBOTBDUJPO GFFT DIBSHFE CZ 5% "NFSJUSBEF BOE JO)
GPS UIF GVOET PS JOWFTUNFOUT TFMFDUFE

IH 6)-
(MZ1V\
61W

VYMWI

BHJO|
CFOI
FBST
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“RZIWXQIRX 3TXMSR 4IVISVQERGI 7YQQEV]
(I JMRIH "'SRXVMFYXMSR 4PERW

%7 3* .92) 6)89627 +6)%8)6 8,%2 32) =)%6 %6) %22

(3 -8 *36 1) 4%8, 8%6+)8 (%8) 4368*30-37

8SXEP %RRYEP
STIVEXMRK )\TIRW
=IEVW
-RGITXMSR SV 7TMRG 41V
-RZIWXQIRX 3TXM GERXW =IEV =IEVW =IEVW-RGITXM&6WR E

SHWLUHPHQW 3RUWIROLR
'YWXSQ &IRGLQEVO

7TDUJHW 'DWH SRUWIROLR
'YWXSQ &IRGLQEVO

7DUJHW 'DWH SRUWIROLR
'YWXSQ &IRGLQEVO

7DUJHW 'DWH 3RUWIROLR
'"YWXSQ &IRGLQEVO

7DUJHW 'DWH SRUWIROLR
'YWXSQ &IRGLQEVO

7TDUJHW 'DWH SRUWIROLR
'YWXSQ &IRGLQEVO

7DUJHW 'DWH SRUWIROLR
'YWXSQ &IRGLQEVO

7DUJHW 'DWH 3RUWIROLR
'"YWXSQ &IRGLQEVO

7DUJHW 'DWH SRUWIROLR
'YWXSQ &IRGLQEVO

7TDUJHW 'DWH SRUWIROLR 189 13
'YWXSQ &IRGLQEVO 2 % 2 %

&RQWLQXH
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“-RZIWXQIRX 3TXMSR 4IVIJSVQERGI 7YQQEV] (IJMRIH 'SRXVMFY X|
)04 1) (3 -8 4%8, -2(-:-(9%0 348-327

8SXEP %RRYEP
BTIVEXMRK )\TIRYV
=IEVW
-RGITXMSR SV 7MRGI 41V
-RZIWXQIRX 3TXMSBRW =IEV =IEVW =IEVW-RGITXM®BR E

ORQH\ ODUNHW )XQG
&IRGLQEVO *87) 1SRXL
S8VIEWYV] &MPP -RHI\
=MIPH EW SJ .YRI [EW

6WDEOH 9DOXH )XQG

'YWXSQ &IRGLQEVO
=MIPH EW SJ .YRI [EW

%RQG )XQG
&IRGLQEVO &PSSQFIVK &EVGPE]W 9 7
%KKVIKEXI &SRH -RHI\

,QIODWLRQ 3URWHFWHG %RQG )XQG

&IRGLQEVO &PSSQFIVK &EVGPE]W 9 7
BVIEWYV] -RIJIPEXMSR 4VSXIGXIH
7IGYVMXMIW -RHI\

+LJK <LHOG %RQG )XQG

&IRGLQEVO -') &SJ% 9 7 ,MKL =MIPH
&& & 'SRWXVEMRIH -RHI\

6WRFN )XQG

&IRGLQEVO 7 4 -RHI\
6PDOO OLG &DS 6WRFN )XQG
&IRGLQEVO 6YWWIPP -RHI\

,QWHUQDWLRQDO 6WRFN )XQG

&IRGLQEVO 17'- %';- 1\ 9 7 -1-
-RHI\

*OREDO 5HDO (VWDWH )XQG

&IRGLQEVO *87) )46% 2%6)-8
(1ZIPSTIH -RHI\

956  QYHVWPHQW 3RUWIROLR 956,3
67 'YWXSQ &IRGLQEVO

%HQFKPDUNY DUH FDOFXODWHG XVLQJ EOHQGHG UHWXUQV RI WKLUG SDUW\ LQGLFI
FODVVHV :HLJKWLQJY DUH DGMXVWHG TXDUWHUO\ WR UHIOHFW WKH 3RUWIROLRVV |
EHQFKPDUNYV DUH 5XVVHOO ,QGH[ 5XVVHOO ,QGH[ 06&, $&:, H[ 8 6 ,0, ,QGH]
8 6 7TUHDVXU\ ,QIODWLRQ 3URWHFWHG 6HFXULWLHV ,QGH[ )76( (35% 1$5(,7 '"HYHORSF

(IMHFWLYH $XJXVW WKH EHQFKPDUN UHSUHVHQWY D K\SRWKHWLFDO UHWXUQ J|
WZR \HDU PDWXULW\ WKUHH \HDU PDWXULW\@ SOXV DQ DQQXDOL]JHG VSUHDG RI
)XQG LV PDQDJHG DQG ERRN YDOXH DFFRXQWLQJ WUHDWPHQW 3ULRU WR $XJXVW
7UHDVXULHV ZLWK D WKUHH \HDU PDWXULW\ SOXV DQ DQQXDOL]HG VSUHDG RI K

(ITHFWLYH -XO\ WKH SHUIRUPDQFH EHQFKPDUN LV WKH 5XVVHOO ,QGH[ 3UL
&RPSOHWHQHVYV ,QGH[ 7KH EHQFKPDUN UHWXUQV DUH OLQNHG

(IMHFWLYH $XJXVW WKH SHUIRUPDQFH EHQFKPDUN LV WKH 06&, $&:, H[ 8 6 ,0, ,

DQG SULRU WR -XO\ LW ZDV WKH 06&, ($)( .QGH[ 7KH EHQFKPDUN UHWXUQV |

(ITHFWLYH -XO\ WKH SHUIRUPDQFH EHQFKPDUN LV WKH )76( (35% 1$5(,7 '"HYHOR:
-RQHV 8 6 6HOHFW 5(,7 ,QGH[ 7KH EHQFKPDUN UHWXUQV DUH OLQNHG

7KH 956 &XVWRP %HQFKPDUN LV D EOHQG RI WKH DVVHW FODVV EHQFKPDUNV DW S
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4IRWMSR 8VYWX *YRHW

%GXYEV]DW '"I[IVXMIJIMGEXMSR 0IXXIV 4IRWMSR 4PERW
7TYQQEV] SJ WGXYEVMEP %WWYQTXMSRW ERH 1IXLSH)
7TSPZIRG] 8IWX 4IRWMSR 4PERW

7TSPZIRG] 8IWX :67 4IRWMSR 4PERW

7TGLIHYPI SJ *YRHMRK %GXYEVMEP EPY|l &EWMW  %F
7GLIHYPI SJ *YRHMRK %GXYEVMEP EPY|l &EWMW :6°
7TGLIHYPI SJ %GXMZI 1IQFIV :EPYEXMSR (EXE 4IRWMS
7GLIHYPI SJ %GXMZI 1IQFIV :EPYEXMSR (EXE :67 4IR\
7GLIHYPI SJ 6IXMVII ERH &IRIJMGMEV] :EPYEXMSR (E>
7GLIHYPI SJ 6IXMVII ERH &IRIJMGMEV] :EPYEXMSR (E>
%GXYEVMEP %WWYQTXMSRW ERH 1IXLSHW
%HHMXMSREP -RISVQEXMSR %FSYX %GXYEVMEP %WW
7TYQQEV] SJ 4IRWMSR 4PER 4VSZMWMSRW

7TYQQEV] SJ 4IRWMSR 4PER 'LERKIW

3XLIV 4SWX )QTPS]QIRX &IRIIJMX 34)& 4PER *YRHW
%GXYEV]DW "IVXMIMGEXMSR 0IXXIV 34)& 4PERW
%GXYEV]DPW '"IVXMIJMGEXMSR 0IXXIV 34)& 4PERW | OM
7TYQQEV] SJ WGXYEVMEP %WWYQTXMSRW ERH 1IXLSH)
7SPZIRG] 8IWX 34)& 4PERW

7TGLIHYPI SJ %GXMZI 1IQFIV :EPYEXMSR (EXE 34)& 4P
7GLIHYPI SJ 6IXMVII ERH &IRIJMGMEV] :EPYEXMSR (E>
YHHMXMSREP -RISVQEXMSR %FSYX WGXYEVMEP %WW
7TYQQEV] SJ 34)& 4PER 4VSZMWMSRW

7TYQQEV] SJ 34)& 4PER 'LERKIW
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%GXYEV]hW '"[VXMIMGEXMSR OIXXIV
4|RWMSR 4PERW

+BOVBSZ

#PBSE PG 5SVTUFFT

7JSHJOJB 3FUJSFNFOU 4ZTUFN
& .BJO 4USFFU

3JDINPOE 7"

%FBS S5SVTUFFT

8F BSF QMFBTFE UP TVCNJU UIF SFTVMUT PG UIF BOOVBM BDUVBSJBM
3FUJSFNFOU 4ZTUFN 734 QSFQBSFE BT PG +VOF

e 4UBUF &NQMPZFFT

SFBDIFST

4UBUF 1PMJDF 41034
+VEJDJBM

e 7JSHJOJB -BX 0OGGJDFST 7B-034

*O BEEJUJPO UIJT SFQPSU JODMVEFT JOGPSNBUJPO JO BHHSFHBUF P
QBSUJDJQBUJOH JO 734 BT PG +VOF 8F IBWF QSFQBSFE BOE Q
PG UIF 1IPMJUJDBM 4VCEJWJTJPOT 1MFBTF SFGFS UP UIF JOEJWJEVBI
BTTVNQUJPOT BOE NFUIPET BOE QMBO QSPWJTJPOT GPS FBDI PG UIF

51F QVSQPTF PG UIJT SFQPSU JT UP QSPWJEF B TVNNBSZ PG UIF GVOE
SBUFT PG DPOUSJCVUJPO 8IJMF OPU WFSJGZJOH UIF EBUB BU TPVSD
SFBTPOBCJIJMJUZ 5IF GVOEFE TUBUVT PG UIF QMBO JT UIF SBUJP PG L
WBMVF PG BTTFUT HIWFT BO JOEJDBUJPO PG UIF GVOEFE TUBUVT PG
SFQPSUJOH JU JT OPU VTFE EJSFDUMZ JO UIF DBMDVMBUJPO PG UIF
BTTFUT XIJDI TNPPUIT UIF FGGFDU PG NBSLFU GMVDUVBUJPOT PWFS
GPS SBUF TFUUJOH QVSQPTFT 'PS JOGPSNBUJPOBM QVSQPTFT XF FY
WBMVF PG BTTFUT CBTJT BT XFMM BT UIF NBSLFU WBMVF JO UIJT SFQ
DVSSFOU GJTDBM IFBMUI PG UIF QMBO BT PG UIF WBMVBUJPO EBUF J
51F JOUFSFTU SBUF VTFE GPS EFUFSNJOJOH MJBCJIJMJUJFT JT CBTFE P
UlJT SFQPSU DBOOPU CF VTFE UP BTTFTT B TFUUMFNFOU PG UIF PCM.

@ @
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5/F bBMDVMBUJPOT JO UIJT SFQPSU IBWF CFFO NBEF PO B CBTJT DPO
SFRVIJSFNFOUT BOE HPBMT %FUFSNJOBUJPOT GPS QVSQPTFT PUIFS L
EJGGFSFOU GSPN UIF SFTVMUT DPOUBJOFE JO UIJT SFQPSU "DDPSEJ
QVSQPTFT 'PS FYBNQMF BDUVBSJBM DPNQVUBUJPOT GPS QVSQPTFT
(PWFSONFOUBM "DDPVOUJOH 4UBOEBSET /P BOE /P BSF QSPWJE

5/lF wWBMVBUJPO SFTVMUT JOEJDBUF UIBU UIF GVMM FNQMPZFS DPOUS
UIF OPSNBM DPTU GPS BMM NFNCFST BOE GJOBODF UIF VOGVOEFE BD
CFMPX XF QSFTFOU UIF FNQMPZFS DPOUSJCVUJPO SBUFT GPS GJTDBN
BDUVBSJBM WBMVBUJPO BOE UIF SBUFT GPS GJTDBM ZFBST BOE

$POUSIJCVUJIPO SBUFT GPS 734 FNQMPZFST BSF FTUBCMJTIFE FWFSZ |
SBUFT CBTFE PO UIF +VOF WBMVBUJPO QSFTFOUFE JO UIJT SF(
FNQMPZFS SBUFT JODMVEF UIF BWFSBHF FNQMPZFS SBUF GPS UIF EF(

*MWGEP =IEVW -RIJSVQEXMSREP 3RP]
* —_
MWGEP =IEVW™ o = e MEPP]
(IXIVQM|RIH
&SEVH #IRIVEP +IRIVEP)QTPS]IV BEXRS]IV [6BRXESV)QTPS]I
%BWWIQFP] %WWIQFPISV (IJMRTHFVMH [(* B6EXI JSV
7IWXIQ %BTTVSZRGBSEVH UTTHBEZVIBZIKIRIIMX| 4PEQTSRIRXXMVIQIRX 4PE
'EPYEXMSR :EPYEXMS$R "EPYEXMSR
7XEXI
BIEGLIVW
74367 2 %
"E0367 2 %
.YHMGMEP
A4SPMXMGEP 7YFHMZMWMSRW
%ZIVEKI VEXIW
4VCTFRVFOU UP UIF SBUF TFUUJOH WBMVBUJPOT MFHJTMBUJPO X
NPEJGJFE UIF GVOEJOH QSPWJEFE GPS UIF 41034 BOE 7B-034 QMBOT
QVSTVBOU UP UIF QBTTBHF PG )PVTF #JMM BOE 4FOBUF #JMM 5

SFUVSO UP XPSL BT TDIPPM TFDVSJUZ PGGJDFST XIJMF DPOUJOVJOH
DPWFST FTUIJNBUFE DPTUT SFMBUFE UP JODFOUJWJ[JOH NFNCFST UP
SFUJSFNFOU QBUUFSOT BOE JODSFBTJOH QMBO MJBCJMJUJFT 5IF SB
GSPN UIF DFSUJGJFE CZ UIF 734 #PBSE 4JNJMBSMZ UIF 7B-034 S
VQ GSPN DFSUJGJFE CZ UIF 734 #PBSE

51F QSPNJTFE CFOFGJUT PG 734 BSF JODMVEFE JO UIF DBMDVMBUFE L
OPSNBM DPTU NFUIPE 5IF WBMVBUJPO UBLFT JOUP BDDPVOU UIF EJG
WFTUFE NFNCFST BT PG +BOVBSZ SFTVMUJOH GSPN )# BOE ¢
ZFBS TNPPUIFE NBSLFU WBMVF PG BTTFUT JT VTFE GPS BDUVBSJBM W
VOGVOEFE BDDSVFE MJBCJMJUZ *O BDDPSEBODF XJUI UIF TVQQMFNF

"DU *UFN M UIF QPSUJPO PG UIF VOGVOEFE BDDSVFE MJBCJMJL
CJFOOJVN JT BNPSUJ[FE VTJOH B MFWFM EPMMBS DMPTFE y
UIF 7JSHJOJB CVEHFU BDDFMFSBUFE UIF QBZCBDL PG UIF GVMI

BMM QMBOT FYDFQU 5FBDIFST *O BDDPSEBODF XJUI UIF GVOEJOH QP
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PG UIF VOGVOEFE BDDSVFE MJBCJMJUZ BT PG +VOF JT CFJOH E
QFSDFOUBHF PG QBZSPMM PWFS B DMPTFE ZFBS QFSJPE BOE DIBOH
BNPSUJ[FE PWFS B DMPTFE ZFBS QFSJPE 5IF BNPSUJ[BUJPO PG UIF
JODSFBTF CZ BOOVBMMZ BOE UIF BNPSUJ[BUJPO QFSJPE XJMM EFDE¢

8F IBWF QSFQBSFE TFWFSBM TVQQPSUJOH TD$PHEYMFTFDIPXOFJC OVB B!
SFOR®SODOMVEJOH UIF 4DIFEVMF PG "DUJWF .FNCFS %BUB BOE UIF "OBM.
QSFQBSFE UIF VOEFSMZJOH TDIFEVMFT GSPN XIJDI UIF TFMFDUFE JOC
DPNQMFUFOFTT UIF UBCMF PG $IBOHFT JO 60GVOEFE "DUVBSJBM "DD
#FOFGJDJBSZ %BUB JO 4DIFEVMF * JODMVEF UIF JOGPSNBUJPO XJUI S

OvS PSHBOJ[BUJPO IBT POMZ B DPOUSBDUVBM SFMBUJPOTIJQ XJUI UII
TFEFSWIJDFT BOE XF EP OPU QSPWJEF PUIFS TFSWJDFT UP OPS IBWF B C
BSF OP LOPXO JOUFSFTUT PS SFMBUJPOTIJQT UIBU PVS GJSN IBT XJU
UP JNQBJS UIF PCKFDUJWJUZ PG PVS XPSL

51JT JT UP DFSUJGZ UIBU UIF JOEFQFOEFOU DPOTVMUJOH BDUVBSJFT
IBWF FYQFSJFODF JO QFSGPSNJOH WBMVBUJPOT GPS QVCMJD SFUJSF
QVSQPTFT XJUI BTTVNQUJPOT BOE NFUIPET UIBU NFFU UIF QBSBNFUF
BDUuvBSJBM DBMDVMBUJPOT XFSF QFSGPSNFE CZ RVBMJGJFE BDUVBS.
UIF DVSSFOU QSPWJTJPOT PG UIF SFUJSFNFOU TZTUFN BOE PO BDUVE
SFBTPOBCMZ CBTFE PO UIF BDUVBM FYQFSJFODF PG UIF 4ZTUFN

'VUVSF BDUVBSJBM SFTVMUT NBZ EJGGFS TJIHOJGJDBOUMZ GSPN UIF |
UIF GPMMPXJOH QMBO FYQFSJFODF EJGGFSJOH GSPN UIBU BOUJDJQE
FDPOPNJD PS EFNPHSBQIJD BTTVNQUJPOT JODSFBTFT PS EFDSFBTFT
NFUIPEPMPHZ VTFE GPS UIFTF NFBTVSFNFOUT TVDI BT UIF FOE PG BC
SFRVIJSFEFNFOUT CBTFE PO UIF QMBOaT GVOEFE TUBUVT BOE DIBOHFT
JNQBDU PG TVDI GBDUPST JT PVUTJEF UIF TDPQF PG B OPSNBM BOOV|
OPU QSFTFOUFE IFSFJO

*O PSEFS UP QSFQBSF UIF SFTVMUT JO UIJT SFQPSU XF IBWF VUJMIJ[F
QVSQPTF S5IFTF NPEFMT VTF BTTVNQUJPOT BCPVU GVUVSF DPOUJOHF
EFWFMPQ UIF OFFEFE SFTVMUT

8F OPUF UIBU BT XF BSF QSFQBSJOH UIJT SFQPSU UIF XPSME JT JO U
JOGPSNBUJPO CVU EP OPU CFMJFWF UIBU UIFSF JT ZFU TVGGJDJFOU
8F XJMM DPOUJOVF UP NPOJUPS UIF TJUVBUJPO BOE BEWJTF UIF #PB¢
CF BQQSPQSJBUF

5|1F VOEFSTJHOFE BSF NFNCFST PG UIF "NFSJDBO "DBEFNZ PG "DUVBS
"NFSJDBO "DBEFNZ PG "DUVBSJFT UP SFOEFS UIF BDUVBSJBM PQJOJP:
5IF 5BCMF PG $POUFOUT XI1JDI JNNFEJBUFMZ GPMMPXT \JO UIF WBMYV
SFQPSU

SFTQFDUGVMMZ TVCNJUUFE

-BSSZ -BOHFS "4" &" '$" .""" .JDLJ 3 5BZMPS "4" 'g$" . """
1SJODJQBM BOE $POTVMUJOH "BBWBBE "DUVBSZ
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LI %GXYEVMEP 7IGXMSR TVIWIRXW MRJSVQEXMSR EFSYX >
YWIH F] XLI :67 EGXYEV] XS IZEPYEXI| X8LMW RHRBHSW Q E X ¥\8 R

HEXE EFSYX VIXMVIQIRXW HMWEFMPMXMIW XIVQMREXMSR
WYQQEVMIW SJ XLI TIRWMSR TPERW EHQMRMWXIVIH F] XLI

7TYQQEV] SJ WGXYEVMEP %WWYQTXMSRW ERH 1I1XLS
00 "QSJM UIF 734 #PBSE PG 5SVTUFFT BEPQUFE NPTU PG UIF B

UIF SFDPNNFOEBUJPO PG JUT BDUVBSZ 5IFZ XFSF CBTFE PO BO
QFS3IVHMZI UISPWHIFI BOE XFSF VAVWEGFGPSWBMVBUJPO

7911%6= 3* %'89%6-%0 %779148-327 %2( 1)8,3(7 4)27-32 40%27

-RZIWXQIRX 6EXI SJ 61XYVR
-RIPEXMSR %WWYQTXMSR

'SWX SJ OMZMRK '30%
%WWWYQTXMSR

4PER
4PER
,JFVMH 2 % 2 %

%GXYEVMEP 'SWXRXXIIHKRXV] %BKRXV] %KRXV] %KRXV] %KRXV] %KRXV] %KI
2SVQEP2SVQEP2SVQEP2SVQEP2SVQEP2SVQEP2SVQEP

'LERKI MR (IGVIQIRXEP

%WWYQTXMSRW 2S =1w 2S =W 2s 2S 2s

'EPYIl SJ %YRGMPPEV] &IRIJMXW

-RGPYHIH =W =lw =W =1W =1w =W =1wW

'EPYI SJ 4SWX 6IXMVIQIRX

%HNYWXQIRXW XS (EXI

-RGPYHIH =W =1w =W =W =lwW =W =1wW

%WWIXW :EPYEXMSRIEMKLSHIEV =IEV =1EV =1EV =IEV =1EV
7QSSXLIHQSSXLIHQSSXLIHQSSXLIHQSSXLIHQSSXLIHQSSXLIH
1EVOIX 1EVOIX 1EVOIX 1EVOIX 1EVOIX 1EVOIX 1EVOIX
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730:)2'= 8)78 4)27-32 40%27 46)77)( -2 5.597%2(7
%KKVIKEX| %GGVYIH OMEFMPMXMIW JSV 4SVXMSR SJ

"EPYE %G 61XN %GGVYIH OMEF
(EXI 1IQFIV ERH %GXMZI:EPYEXMSR 'SZIVIH F] %WWIXW
.YRI 'SRXVMFYXSMBRW GMEY MIW VW % WWIXW

-6+-2-% 6)8-6)1)28 7=78)1 :67

78%8) 430-') 3**-')67D 6)8-6)1)28 7=78)1 74367

—) —)

1-6+-2-% 0%; 3**-')67D 6)8-6)1)28 7=78)1 :E0367

—_—) ) =) ) =) —) ) —) —) —)

.9(-'-%0 6)8-6)1)28 7=78)1 .67

—) —) —)

(PSOR\HU ILQDQFHG SRUWLRQ
$JIJUHIDWH $FFUXHG /LDELOLWLHY DUH GHWHUPLQHG XQGHU WKH HQWU\ DJH QRUPDO FRVW PH

7KH SURJUHVV RI D UHWLUHPHQW V\VWHP LQ DFFXPXODWLQJ DVVHWYV WR SD\ EHQHILWYV ZKHQ (
FRYHU DFWLYH PHPEHU FRQWULEXWLRQV WR WKH 6\VWHP OLDELOLWLHV IRU IXWXUH EHQH
DOUHDG\ UHQGHUHG E\ DFWLYH PHPEHUV ,Q D VIVWHP UHFHLYLQJ DFWXDULDOO\ GHWHUPLQHG
UHWLUHHY DQG EHQHILFLDULHYV ZLOO JHQHUDOO\ EH IXOO\ FRYHUHG E\ DFFXPXODWHG DVVHWYV
UHPDLQGHU RI WKH DFFXPXODWHG DVVHWY DQG ZLOO LQFUHDVH RYHU WLPH
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730:)2'= 8)78 :67 4)27-32 40%27
WKKVIKEX]I %GGVYIH OMEFMPMXMIW JSV

)<46)77)( -2 8,397%2(7

"EPYEXMSR %GXMZI BIXMVIIW 4SVXMSR SJ
(EXI 1IQFIV ERH %GXMZI:EPYEXMSR%GGVYIH OMEFMPMXM
YRI 'SRXVMFY X ®BRWMGME VM QEIVW % W WITXW

67 | 78%8)

—)  —)

—) —) —) —  —)

67 | 8)%"',)6

—) —) —)  —)

67 | 430-8-"%0 79&(-:-7-327

67 | 838%0

(PSOR\HU ILQDQFHG SRUWLRQ
$JJUHIJDWH $FFUXHG /LDELOLWLHY DUH GHWHUPLQHG XQGHU WKH HQWU\ DJH QRUPDO FRVW PH

7KH SURJUHVV RI D UHWLUHPHQW V\VWHP LQ DFFXPXODWLQJ DVVHWY WR SD\ EHQHILWY ZKHQ (
FRYHU DFWLYH PHPEHU FRQWULEXWLRQV WR WKH 6\VWHP OLDELOLWLHYV IRU IXWXUH EHQH
DOUHDG\ UHQGHUHG E\ DFWLYH PHPEHUV ,Q D VI\VWHP UHFHLYLQJ DFWXDULDOO\ GHWHUPLQHG
UHWLUHHY DQG EHQHILFLDULHYV ZLOO JHQHUDOO\ EH IXOO\ FRYHUHG E\ DFFXPXODWHG DVVHWYV
UHPDLQGHU RI WKH DFFXPXODWHG DVVHWY DQG ZLOO LQFUHDVH RYHU WLPH
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)<46)77)( -2 8,397%2(7

%GXYE 9% %0 E

%GGV' 41VGIR)

% GXYE %GXYE OMEFN 9RJIYR 'SZIVI SJ 'SZI

"EPYEXN "EPYI % % 0 % %0 9 *YRHI 4E]V S 4E]VS]
.YRI WWWIXW )JRXV] %KI FF E 6EXMS E F G FE G

-6+-2-% 6)8-6)1)28 7=78)1 :67

789%8) 430-') 3**-')67D 6)8-6)1)28 7=78)1 74367

- 6+-2-% 0%; 3**-')67D 6)8-6)1)28 7=78)1 :E0367

.9(-'-%0 6)8-6)1)28 7=78)1 .67

5HYLVHG HFRQRPLF DQG GHPRJUDSKLF DVVXPSWLRQV GXH WR H[SHULHQFH VWXG\
7KH EUHDNGRZQ RI 956 GDWD LQWR VWDWH WHDFKHU DQG SROLWLFDO VXEGLYLVL
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%GXYEVMEP 9% %0 EW E

%GGVYIH 41VGIRXEKI
%GXYEVMERGXYEVMERBMEFMPMXJRJYRHIH 'SZIVIH SJ 'SZIVIH
"EPYEXMSR (EXPYI SJ % %0 %%0 9% %0*YRHIH 4E]VSPP 4E]JVSPP
.YRI WWWIXW RXV] %KI F F E 6EXMS E F G FE G

-6+-2-% 6)8-6)1)28 7=78)1 :67 | 78%8)

-6+-2-% 6)8-6)1)28 7=78)1 :67 | 8)%',)6

©-6+-2-% 6)8-6)1)28 7=78)1 :67 | 430-8-'"%0 79&(-:-7-327

-6+-2-% 6)8-6)1)28 7=78)1 :67 | 838%0

5HYLVHG HFRQRPLF DQG GHPRJUDSKLF DVVXPSWLRQV GXH WR H[SHULHQFH VWXG\
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%GXMZI 1IQFIVW

:EPYEXMSR %RRYEP % ZIVEKI %RRYEPM~”IH
(EXI 4E]VSPP %RRYEP 'LERKI MR 2YQFIV SJ
.YRI 2YQFIV Wi 4E] %ZIVEKI 4E] )OQOTPS]IVW

-6+-2-% 6)8-6)1)28 7=78)1 :67

789%8) 430-') 3**-')67D 6)8-6)1)28 7=78)1 74367

-6+-2-% 0%; 3**-')67D 6)8-6)1)28 7=78)1 :E0367
1
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GXMZI 1IQFIVW

"EPYEXMSR %RRYEP % ZIVEKI %RRYEPMA”IH

(EXI 4E]VSPP %RRYEP 'LERKI MR 2YQFIV SJ

.YRI 2YQFIV W 4E] %ZIVEKI 4E] )QTPS]IVW
167 1 78%8)

67 1 8)%',)6

167 i 430-8-'%0 79&(-:-7-327

167 1 838%0

T i67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



7')(90) 3* 6)8-6)) %2( &)2)*-'-%6= :%09%8-32 (%8% 4)27-32 40%27

6IXMVIIW ERH &IRIJMGMEVMIW

%RRYEPM~™IH
"EPYEXMSROHHIH XS 6SPBWOISZIH *VSQ 68BPWW EX JRH-RGVYIEWI MRIVEKI

(EXI %YRRYEP %RRYEP
.YRI 2YQFIV %PPS[ERBYQFIV %PPS[ERGQWIV %PPS[ERGPRS[ERCHRPS[ERGI
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.9(-'-%0 6)8-6)1)28 7=78)1 .67

$GGLWLRQV WR DOORZDQFHV LQFOXGH DGGHG UHWLUHHY DQG WKH DQQXDO &2/$ S
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6IXMVIIW ERH &IRIJMGMEVMIW

:EPYEXMSR %RRYEPM"AIH¥6ZIVEKI

(EXI %HHIH XS 6SBPASZIH *VSQ 6SPPW EX )RH SIRGEVEWI MRRRYEP

.YRI 2YQFI%PPS[ERGYWFI%PPS[ERTNQYFIWPPS[ERGIRRYEP %P PEIER[EIRG I
67 | 78%8)

67 | 8)%',)6

;67 | 430-8-"%0 79&(-:-7-327

167 | 838%0

$GGLWLRQV WR $OORZDQFHVY LQFOXGH DGGHG UHWLUHHY DQG WKH DQQXDO &2/$ S
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167 74367 "E0367 .67 8SXEP

% 'EPGYPEXMSR SJ )\TIGXIH 9RJYRHIH

%GXYEVMEP %GGVYIH OMEFMPMX] 9% %0
9% %0 EW SJ .YRI
2SVQEP 'SWX JSV 4VIZMSYW =I1EV
%GXYEP 'SRXVMFYXMSRW (YVMRK XLI =IEV
-RXIVIWX EX 4VIZMSYW =1EV W 6EXI SJ

3R 9% %0

3R 2SVQEP 'SWX

E
F
G 3R GSRXVMFYXMSRW
G T7RWDO

J\TIGXIH 9% %0 EW SJ .YRI
% % % %
WGXYEP 9% %0 EW SJ .YRI

7TRWDO *DLQ /RVV $ $

& 'EPGYPEXMSR SJ %WWIX +EMR O0OSWW
%WGXYEVMEP EPYI SJ %WWIXW %:%
EW SJ .YRI
'SRXVMFYXMSRW (YVMRK XLI =IEV
&IRIJMX 4E]JQIRXW (YVMRK XLI =IEV
-RXIVIWX EX 4VIZMSYW =1EV W 6EXI SJ
3R %:% EX &IKMRRMRK SJ =IEV
3R 'SRXVMFYXMSRW

E
F
G 3R &IRIJMX 4E]JQIRXW
G T7RWDO

JI\TIGXIH %:% EW SJ .YRI
& & & &
WGXYEP %:% EW SJ .YRI

7TRWDO *DLQ /RVV RQ $VVHWV % %

" 'EPGYPEXMSR SJ OMEFMPMX] +EMR O0SWW
+EMR OSWW (Yl XS 'LERKIW MR %GXYEVMEP
%WWYQTXMSRW i 1 1

+EMR OSWW (Yl XS 4PER %QIRHQIRKW
+EMR OSWW (Yl XS 'LERKITMR %WWIiX 11XLSH

—)
—)  —)  —)

/LDELOLW)\ ([SHULHQFH *DLQ /RVYV
$ % & & &
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% 'EPGYPEXMSR SJ )\TIGXIH 9RJYRHIH

%GXYEVMEP %GGVYIH OMEFMPMX] 9% %0
9% %0 EW SJ .YRI
2SVQEP 'SWX JSV 4VIZMSYW =IEV
%GXYEP 'SRXVMFYXMSRW (YVMRK XLI =IEV
-RXIVIWX EX 4VIZMSYW =1EV W 6EXI SJ

3R 9% %0

3R 2SVQEP 'SWX

E
F
G 3R 'SRXVMFYXMSRW
H B8SXEP

J\TIGXIH 9% %0 EW SJ .YRI
% % % %
WGXYEP 9% %0 EW SJ .YRI

8SXEP +EMR OSWW % %

& 'EPGYPEXMSR SJ %WWIX +EMR O0SWW
GXYEVMEP EPYI SJ %WWIXW %:%
EW SJ .YRI
'SRXVMFYXMSRW (YVMRK XLI =IEV
&IRIJMX 4E]JQIRXW (YVMRK XLI =IEV
-RXIVIWX EX 4VIZMSYW =1EV W 6EXI SJ

E 3R %:% EX &IKMRRMRK SJ =I1EV
F 3R 'SRXVMFYXMSRW
G 3R &IRIJMX 4E]JQIRXW
H B8SXEP
JIZ\TIGXIH %:% EW SJ .YRI
& & & &

WGXYEP %:% EW SJ .YRI

8SXEP +EMR OSWW SR %WWIXW & &

" '"EPGYPEXMSR SJ OMEFMPMX] +EMR 0SWW
+EMR OSWW (YI XS 'LERKIW MR %GXYEVMEP
%WWYQTXMSRW T ] T T
+EMR OSWW (Yl XS 4PER %QIRHQIRXW ]

+EMR OSWW (YI XS 'LERKI MR ddWWIX 1IXLSH | I

OMEFMPMX] )\TIVMIRGI +tEMR 0SWW
% & '
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YWGXYEVMEP %WWYQTXMSRW ERH 1IXLSHW

00 "QSJM UIF 734 #PBSE PG 5SVTUFFT BEPQUFE NPTU PG UIF B
SFDPNNFOEBUJPO PG JUT BDUVBSZ 5IF BTTVNQUJPOT GPS UIF (
734 UIF 4UBUF 1PMJDF 0OGGJDFSTa 3FUJSFNFOU 4ZTUFN 41034
7B-034 BOE UIF +VEJDJBM 3FUJSFNFOU 4ZTUFN +34 5IFZ XFS|
UIF GPVS ZFBB A) F SJIBEPHWHIF | BOE XFSF VTFE GPSWBMV¥BOFPO
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*36 8,) .92) 1% 09%8-32

,QYHVWPHQW 5HWRXWQERRNI® GSQTSYRHIH ERRYEPP] GSQTSWIH S

ERH E VIEP VEXI SJ VIXYVR &IRIJMXW EVI EWWYQIH XS MRGVII
FIRIIMXW SV ZIWXIH EW SJ .ERYEV] ERH F] JSV EPP SXLI
ORUWDOLW\ 5DWHYV
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QFOTJIPO 1MBO 1MBO BOE )zC33eldE NFNGHS (B Erfs §SF +VMZ
BSF BENJOJTUFSFE CZ UIF #PBSEBPPBYOP EBMERDHBOE NPWFE
AZTUFN 1MBO XBT FTUBCMJTIF §JOLHFUN=FNCFS NVTU IBWF

TFTTJPO PG UIF (FOFSBM "TTFNCHZ BYFe' TV o3 W3TFIHBOE P
XFSF FGGFDUJWF GPS NFNCFST IYSBE HEU)@NFTOGQ\Y\M:ZZFBST BT P

BOE %FDFNCFS 0 BEEQD9PHERRMEFOB 1MBO NFENCFS
NFNCFST XIP XFSF OPU WFTUFE: BiP PEFNBOSYBIID EBUF JT GSPN -
BSF BMTP JO 1MBO 5IF I1ZC9EDEMBOSXBT BOE IBWF OP
FTUBCMJTIFE GPS BMM OPO |IB[BSEPOVOEVUEFNIMOBMMZ NFENC
IJSFE PO PS BGUFS +BOVBSZ VOEFS 1MBO JG UIFZ IBWF B I
QSJPS UP +VMZ CVU XFS

8=4)7 3* 40%27 +BOVBSZ .FNCFST BSF DI
"MVKMRME 6IXMVIQIRX 7]WXIQ :6703M1J1G&MIIFZEMBWF BO 031 NFN!
734 JT B RVBMJGJFE HPWFSONROPS N QFOF IO Z BOE I

TZTUFN UIBU BENJOJTUFST UXP EFGDRPVEBUWCEGMBDODWDLF *G B NFNC
TUSVDUVSFT 1MBO BOE 1MBO 4BOFE4B7DZL KXIBI FOIBODFE IB[B!
3FUJSFNFOU 1MBO XJUI B CFOFGI3FOBEBVOUWSFUIFBIB[BSEPVT E\
DPNCJOFT CPUI EFGJOFE CFOFGJIXBEOBHHGPOFES BGUFS +VMZ
DPOUSJCVUJPO GFBUVSFT 5IF (PWMFSONMBOBM FWFO JG UIF NFN
"DDPVOUJOH 4UBOEBSET #PBSE &EHFNEGHOFT 734

EgB\pMIIZVIBUF J

BT BO BHFOU NVMUJQMF FNQMPZF vV C le}:gv@%%'?
’.g) PS J°

SFUJSFNFOU TZTUFN $PWFSFESF K/E
UJNF QFSNBOFOU TBMBSJFE TUB PYMUZs50n
'5ij§ VOEF!
IBBT xJu

NFNCFST PG UIF TUBUFaT QVCMJ
%f *ﬁa&ﬁf

VOIJWFSTIJUJFT XIP EP OPU FMFD
R

PQUJPOBM SFUJSFNFOU QMBO 03
BENJOJTUSBUJWF FNQMPZFFT PG
TDIPPM EJWJTJPOT BOE FNQMPZ

)Ed% UIF IZC
DPWFSFE VOEFS 734 734 IBT TFQ F Il'._) H’—IS J QTUFSFVA\Q“]]DHI\:]CVN?
QPPMT GPS TUBUF BOE TDIPPM Fl}b?/l 02%8 XIMM DIPPTE CEUXE
MJ MF. 73 FGJOFE CFC
.FNCFST BSF DPWFSFE VOEFS lMEgQ 1&58 Pg 6IE

UPXOT DPVOUJFT BOE PUIFS QP JUJ
IBWF FMFDUFE UP QBSUJDJQBUF

)ZCSJE 3FUJSFNFOU 1MBO BDDPSEJOH UP UIFJS
NFNCFSTIJQ EBUF

QFSNBOFOU TBMBSJFE TUBUF FN
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7MRKPI )QTPS]IV 4YFPMG )QTPSIQIFSINBOFOEMZ DPOGJSNFE GPS L
7IWXIQW EW (IJMREH FQ SPoW& TIP OJBEZRS QWURF GPS FYUSB EVUJFT T
1MBO BOE 1MBO CFOFGJU TUSWYDURNVSFF BPORBDIFT " NFNCFS
GPMMPXJOH TZTUFNT BSF UIF TBEWBBT WIP BFEGBS YSARE DPNQFOT

& 4UBUF 1PMJDF 0GGJDFSTa 3FUSSFRFouUCaAuBN QMBO NBZ
41034 FTUBCMJTIFE +vMz JO DebBIEEGMFUQREQFOTBUJIPO
QFSNBOFOU TBMBSJFE TUBU%’F@gﬁ\(Ag
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7B-034 FTUBCMJTIFE ODUPCE§p
UJNF QFSNBOFOU TBMBSJFE 7JSH
PUIFS UIBO TUBUF QPMJDF

%:) 6 % +

& +VEJDJBM 3FUJSFNFOU 4ZTURe S+Be,41,: & BNEE O TBUIPO
*VMZ GPS GVMM UJNF QRENBPTSBMBRMBYH BIF NFNCFS
TUBUF KVEHFT BOE PUIFS RVBMJGZJOH FNQMPZFFT
.FNCFST IJSFE PO PS BGUFS 3BOMBEELBHF PGBPIF NFNCFsaT
DPWFSFE VOEFS UIF IZCSJE QMBY|T PG IJHIFTU DSFEJUBCMF

DPWFSFE FNQMPZFF

7%

§o
CPoo
‘

1)1&)6 '3286-&98-327

.FNCFS DPOUSJCVUJPOT WBSZ CZEQMEGH ,]JFVMH 6"WNWGIBH R XP4r LR
NFNCFSaT DPOTFDVUJWF NPOU

(I JMRIH &I"'DIUNWF NFNCFST JO 1WS6EIJRBEMMBPENQFOTBUIJPO BT

DPOUSJCVUF PG UIFJS DSFEJUBCMF DPNQFOTBUJPO

QFS ZFBS "DUJWF NFNCFST JO:UN%2ZCSJE QMBO

DPOUSJCVUF PG UIFJS DSFEJUICNENSHFS® FOFTBANP W O FGFE BG

ZFBS .FNCFSTa DPOUSJCVUJPOGBWBH PAFBST PGDEV$EWIDF DSFEJU

JOUFSFTU FBDI ZFBS DBMDVMBUFE PO UIF CBMBODF BT PG

UIF QSFWJPVT +VOF $POUSJICMWUJIPOT(QBJIE CZ

FNQMPZFST PO CFIBMG PG FNQMPZFFTABSIFERRWEFSGFBEIQEIVW MR

4FDUJPO | PG UIF *OUFSOBMRBEFFRNFERH $IFEMH &IDET\FI NIRN CIPET
SFDFIJWF POF NPOUI PG TFSWJDF

(I JMRIH 'SRXVDIBYWNFSRFNCFST JAUJWUI£F BEESREQMPZFE JO B DPWESH

QMBO BSF SFRVJSFE UP DPOUSBEOVMFPZFBGA UIFBRQUSJCVUJOH UP

DSFEJUBCMF DPNQFOTBUJPO QFS ZFBS UP UIF EFGJOFE

DPOUSJCVUJPO DPNQPOFOU PG UKBH 11Z2QBMNVQWRBEHRT BQQPJOUF

"DUJWF NFNCFST DBO NBLF BEEFNBPOBM WPy ®$BEZ20BM UFSN

DPOUSJCVUJPOT PG VQ UP PGRDFIW D POFINBOMF PG TFSWJDF

DPNQFOTBUJPO XFJHIUJOH GBDUPS PG GPS FB
FNQMPZFE JO B +34 DPWFSFE QP
'6)(-8%8&0) '314)27%8-32 FNQMPZFS JT DPOUSJCVUJOH UP

$SFEJUBCMF DPNQFOTBUJPO JTXBIHINBROEFSBD DS SPGBUKVEHFT
BOOVBM CBTF TBMBSZ FYDMVE PFSHBREWFSUUBIGVBESXYSBPSE LO/RBISCF
QBZz CPOVT QBZ IPVTJOH BOE NPWYEHAFIY®RQPBOUFE PS FMFDL
NPCIMF EFWJDF BOE JOUFSOFUCPBXBFOWNIMRMF BMMROXEB @BBFN
UFSNJOBUJPO QBZ GPS MFBWF SEPEJWHSRBEMNPWUIUIIBE® TFSWJIDF
EJGGFSFOUJBMT QBZNFOUT PGXBJBIFNIDOH B5BD OB S PSS JG BQQC
JODMVEJOH CVU OPU MJNJUFE BBJIBIDOBMHUGBRA BGEORPRSF BU MF
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BQQPJOUFE PS FMFDUFE UP BO7R8JHY ®BBIM[BESER \BIOEVUZS B BTW U J
MFBTU ZFBST PME CVU MFTT UPBK® SEZFIBSIMB PAVBEEPRS EVUZ TVQ
JG BQQPJOUFE PS FMFDUFE UPNBRNEBESHJQBWMWFESMNEBOEZXOSYBDII
MFTT UIBO ZFBST PME OP DPTU NJMJUBSZ MFBWF BSF |
OUIFS UZQFT PG QSJPS TFSWJDF
67 1IQFIVW MR 4PER ERH ,JFVENUBIZXNIMIBRBSIATRSWIDF PS IB[B
+VEHFT BQQPJOUFE PS FMFDUF®E OPOBD3R IBIFOBM QBESNOH FNQM
CFUXFFO +VMZ BOE %FDFRNOFSSE UIF TVQQMFENFOU
SFDFJWF POF NPOUI PG TFSWJDF DSFEJU NVMUJQMJFE CZ B
XFJHIUJOH GBDUPS PG JG BQRWCPYFR PSS BHFHOAUHE WP BWVSDII
PSJHJOBM UFSN BOE XFSF BU MFIBPYHI| BFRSNPMEN QBGNFOU V-
BQQPJOUFE PS FMFDUFE UP BODARSDHJI@BBWMSUFSNFBOE XEFBSFUBW U.
MFBTU ZFBST PME CVU MFTT QBEFFQBYZEBE W PWMES P& GVOET B
JG BQQPJOUFE PS FMFDUFE UPEBEWVSUHPOBIHYFSNFBRQEPSFERQSF

MFTT UIBO ZFBST PME BHSFFNFOU JG UIF FNQMPZFS P
SFEVDUJPO PQUJPO PS B DPNC.
46-36 7)6:-') '6)(-8 NFUIPET OUIFS TQFDJBM SVMFT

FNCFST NBZ QVSDIBTF QSJPS TASBHIBFFBPP BSE,PY FESWIDF
UIFJS QMBO &MJHJCMF QSJPS TFSWJDF JODMVEFT BDUJWF EVU

NIJMJUBSZ TFSWJDF GVMM UJNE|FBMBrI el CIFEB S EBEM- M5 8 W3 PNrJ U
GVMM UJNF TBMBSJFE QVCMJD BEBVBIDEPMMPBP FNQMPZFS PS
TDIPPM TZTUFN PG BOPUIFS TUBUF PS 60JUFE 4UBUFT

UFSSJUPSZ PS XJUI B 7JSHJOJBRYGMIR i N4 Roar$SDYBBE DPTU -
EPFT OPU QBSUJDJQBUF JO 734p ® RQr DPAMERSFE BINSVWOIR FOMV T J¢
XJUI B 734 QBSUJDJQBUJOH FN@WbBxeMMRESBN ErMEBW PG Ul
GSPN B 734 DPWFSFE QPTJUJPQNBYREFYIE¢APWIBDL UIF TFSWJIDF
BEPQUJPO PS EFBUI PG B DIJMEy | FBAY MNERES gFF PBEMSFuvso Pc
-FBWF "DU ".-" MFBWF GPS B TGPNCEE NBMBVSDIBTF BMM SFGV
DPOEJUJPO BT EFGJOFE VOEFQ{psURAD WEH NENGINE XIIJMF BO
PS BO JNNFEJBUF GBNJMZ NFNCFS BMTP BT EFGJOFE

VOEFS ".-" BQQSPWFE FEVDBU%PxQWSQ"rF\EV%F ) MY E B pIZ EBSI DF
TIJDL MFBWF BU SFUJSFNFOU J&;ldFpNFNE §/§ES|'|_3'¥‘#H|\P§1VLFUZQF
BOE 734 SFGVOEFE TFSWJIDF .RNFSIVBNEBE @psa\@@ﬂm PTU CEH
GPS OP DPTU NJMJUBSZ MFBWFj PWIEFEWHEEBSP1QRY PO Ps
EJTIPOPSBCMZ EJTDIBSHFE SFHYSPpRPPRPWHRSFE *G UIF NFNCF

E
\%/UBFBQEUELE’ UIF UXP :

FNQMPZNFOU XJUIJO POF ZFBS P&S;54THIB
OPU UBLF B SFGVOE PG UIFJS S7RPBYUSFEVBIRGTE MEBWE
BOE JOUFSFTU QBZ UIF XJOEPX UFNQPSBSJIMZ L
NFNCFS SFUVS UP BDUJWF 734
1SJPS TFSWJIDF DSFEJU DPVOUEWUSB2EEWDT ug; G EFVRENG E S e384
W 46BN

GPS SFUJSFNFOU BOE FMJHJCIMEEE HRSxY U1 Ao ¥ 8B QB
DSFEJU JG PGGFSFE CZ UIF FN@FMBéF§D6§é%§BT,\ESF\N\]/I3WBMFOU

DSFEJU GPS SFGVOEFE 734 IB[BSEPVT EVUZ TFSWJDF
GPS BO FMJHJCMF QFSJPE PG MFBWF XIJMF DPWFSFE VOEFS

.
CJ'I
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($5/,(67 815('8&("' 5(7,5(0(17 (/,*,%,/,7<

3/%$1 3/%$1 +<%5," 3/$1  %(1(),7 &$/&8/$7,216
67 %KI [MXL EX PIE2ZSXY QEHEZI7TSEWMPRSJIGYVMAPERXMVIQIRX] EKIIVEKI JMREP
WIVZMGI GVIHMX SV HIMMXL BXXRIEW® IBWZX J[IEVHESRQUITVWRIWEMBE R &I HIEXW SJ WI
JITEVW SJ WIVZMGI GVIBMXLIR EKI ERH WIVZMG I4BEREP SJ EZIVEKI JMREP

238) 7SQ1 TSPMXMGEHMIRR PAHAz MIMAKIRW IWVEYWMMEZSQTIRWEXMSR < JIEVW SJ WI
IQTPS]IIW XS VIEGL EKVIVEMELI EX!HMXw x x JEVMH BIXMVIQIRX 4PER

INTEVW SJ WIVZMGI GVIHMX EZIVEKI JMREP GSQTIRWEXMS
WIVZMGI JSV XLI HIJMRIH FIRI
GSQTSRIRX

238) 4PER ERH ,]JFVMH 61 XMVIQ
QIQFIVW GSYPH LEZI E FMJYVGE
*SV I\EQTPI 4PER QIQFIVW [MX
QIQFIVWLMT HEXI TVMSV XS .YP]

QYPXMTPMIV SR ER] WIVZMG
TYVGLEWIH SV KVERXIH TVMSV X

ERH E QYPXMTPMIV SR E
IEVRIH TYVGLEWIH SV KVERXIH
.ERYEV]

74367 :E0367 ERH TSPMIBBGEE0367 ERH TSPMXMGEP WLIVMIIJW ERH VIKMSR
WYFHMZMWMSR LEAEVWYYW MZNKW BSRIVEMEVHSWWTHY MR B ISZH VRN W SJ EZ
IQTPS]IIW %KI [MXLIDXFPSEWX Kl [MXL EXGBIEWRWBEXMSR JSV IEGL JIEV

JIEVW SJ WIVZMGI GVIHEXVE\E EMIVZIWXILEXHMEVSMMEX| [MXL EX
PIEWX JIEVW SJ WIVPMEBNXGVIHEXW SJ WIVZMGoGY¥HMX  MEVMBFEIvVWLMT H
TPER RSX ETTPMGEFPI :E0367 [EW FIJSVI .YP] :
QIQFIV LEW EX PIEWX JIEVW
GVIHMX SV SJ EZIVEKI JM

GSQTIRWEXMSR JSV IEGL ]IEV
GVIHMX EW IPIGXURWH XLI QIQ
tE0367 QIQFIVW VIXMVMRK YR

QYPXMTPMIV EVI RSX IPM]
LENEVHSYW HYX] WYTTPIQIRX

x %PP SXLIV :E0367 QIQFIVW VI(
SJ EZIVEKI JMREP WIVZMC
SJ LEM"EVHSYW HYX] WIVZMGI
EZIVEKI JMREP GSQTIRWEXMS
RSR LE"EVHBRWHW3BGZMG I
QIQFIVW VIXMVMRK YRHIV XLI
QYPXMTPMIV EVI RSX IPMKMFI
LEM"EVHSYW HYX] WYTTPIQIRX

x 4SPMXMGEP WYFHMZMWMSR L
IQTPS]IIW SV SJ EZIV
JMREP GSQTIRWEXMSR JSV IE
WIVZMGI GVIHMX EW IPIGXIH
IQTPS]IV
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($5/,(67 815('8&(' 5(7,5(0(17 (/,*,%,/,7<

3/%1 3/%$1 +<%5," 3/%$1 %(1(),7 &$/&8/%$7,216
.67 %KI [MXL EX PIEMEQUEW PRV SJ APER ERH 4PER
[IMKLXIH WIVZMGI GVIHMX SV EKI [MXL x -J ETTSMRXIH SV IPIGXIH XS E
EX PIEWX JIEVW SJ [IMKLXIH WIVZMGI XIVQ TVMSV XS .ERYEV]
GVIHMX EZIVEKI JMREP GSQTIRWEXMS

JIEV SJ WIVZMGI GVIHMX

x -J ETTSMRXIH SV IPIGXIH XS E
XIVQ FIX[IIR .ERYEV] ER
(IGIQFIV SR RSR .6
WIVZMGI IEVRIH TYVGLEWIH ¢
FIJSVI XLI HEXI SJ ETTSMRXQ|
IPIGXMSR XS ER SVMKMREP Xl
SR .67 WIVZMGI IEVRIH TYVGL
KVERXIH SR SV EJXIV XLI HEX
ETTSMRXQIRX SV IPIGXMSR X
X1V Q

,JJFVMH 6IXMVIQIRX 4PER

X SJ EZIVEKI JMREP GSQTIR
IEGL ]JIEV SJ WIVZMGI GVIHMX
XLI HEXI SJ ETTSMRXQIRX SV
ER SVMKMREP XIVQ

($5/,(67 5('8&(' 5(7,5(0(17 (/,*,%,/,7<

3/$1 3/$1 +<%5," 3/$1 %(1(),7 &$/&8/$7,216
67 %KI [MXL EX PIEWKI JMMXNLEEXW PSEWX XMZ67IERBMRS) .67 4PER .67 4PE
WIVZMGI GVIHMX SV EMIVZNMGIL GBX HPMEW X .67 ,JFVMH 74367 :E0367 ERH
JIEVW SJ WIVZMGI GVIHMX TSPMXMGEP WYFHMZMWMSR L
GSZIVIH 4PER ERH 4PER QI
EVI EX PIEWX EKI EKI  JS\

:E0367 ERH TSPMXMGEP WYFH
LEMEVHSYW HYX] GSZIVIH QIQ
VIHYGXMSR MW ETTPMIH SJ
JSV XLI JMVWX QSRXLW ERH
RIVX QSRXLW XLI QIQFIV MW
JVSQ QIIXMRK YRVIHYGIH VIXN
IPMKMFMPMX]

74367 :E0367 ERH TSPMEQM &BWP 4P ER
WYFHMZMWMSR LE"EVHSYW HYX] GSZIVIH
IQTPS]IIW %KI [MXL EX PIEWX IJMZI
JIEVW SJ WIVZMGI GVIHMX

*SV :67 4PER QIQFIVW ER Et
VIHYGXMSR SJ MW ETTPM]
QSRXL XLl QIQFIVPW EKI TVIG

.67 %KI [MXL EX PIEMEQUE®W 4PFEERN SJ x 4PER ERH ,JFVMH 6IXMVIQIR)

[IMKLXIH WIVZMGI GVIHMX '"EPGYPEXIH XLI WEQI EW E RS
VIXMVIQIRX FIRIJIMX YWMRK E
EX VIXMVIQIRX ERH QYPXMTPN
EGXYEVMEPP] IUYMZEPIRX VIF
2S VIHYGXMSR ETTPMIW MJ XL
QIQFIVDBW EKI ERH WIVZMGI |ILU
XLI QIQFIV MW IPMKMFPI JSV |
VIXMVIQIRX
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&)2)*-8 4%=398 348-327 UIF NFNCFSaT CFOFGJDJBSZ SFD
734 NFNCFST FMJHJCMF GPS SFQWB3RNGO W 8 WMz FVFNBY ®LOFH NFI
PG UIF GPMMPXJOH CFOFGJU QBDEVRDPGY EFREOIOXIFIF DUFXO UIF N
BQQMZ GPS SFUJSFNFOU 51JT RMRNECBIPIB TV TFNMEDBOWRDBEMKE SWJ\
FYDFQU GPS UIF 4VSWJWPS 0Q WPROUMDEES ®FSIUBI® QBJE UP 1J
DIJSDVNTUBODFT 5IFTF PQUJP QD BSFBEWBGE MBIGWMFQP DVBIOQBZNF O
BDUVBSJBMMZ FRVJWBMFOU CBTJT
% >%6(397 (98= 79440)1)28
&QEWMG &FNCHEST NBZ DIPPTF UIF BBODYBM TVQQMFNFOU JT QBZI
#FOFGJU XIJDI JT UIF VOSFEVDIAPD 3AFPEE JAB B QPWAIUJIDBM TVCE.
FBSMZ SFUJSFNFOU SFEVDUJPCFIBBBDIUPNFIG FBSQ DPMIBREDG P SB]BS E |
SFEVDFE CFOFGJU 5IF #BTJD #SPWFEGSR XERATBOPMFBSBWJIEFBST |
B DPOUJOVBUJPO PG B MIGFUJEN NP DESWZ CFF OBSGEUUWRBIB TVQQ
TVSWJIWPS UIFZ SFUJSF BOE DPOUJOVFT VO
OPSNBM SFUJSFNFOU BHF VOEFS
7YVZMZSVYFNGFSR NBZ DIPPTF B XIPMF
QFSDFOUBHF PG UIFJS CFOFGJUB MORBUYUXFFMCFSBGEUJSIJOH VOEF!
UP DPOUJOVF BT B MJGFUJNVF MFEILFNGILS WP B IBWSFWBW RF B TU
VQPO UIFJS EFBUI 5IF NFNCFSaB[BSPFGDWEVUZ TFSWJDF DSFEJL
BDUVBSJBMMZ SFEVDFE BDDPSHEYQMWZENFOU CFHJOOJOH XIFO U
DPOUJOVJOH VOUJM BHF 7B-0:
&EWMG &IRIIJMX ;MXL XLI 4EVXMEPEFQSTUTFQ 3TXNVEMUJIJQMIFS BSF
4EJQIRX 4034 SV 7YVZMZSV 3TXMBRQUOMFNXNFIOAP3IZFTUFE NFNCFST |
51JT PQUJPO JT BWBIJMBCMF XJIB[BSEMBTIBDVHZOGBPTIUUBPET CFGI
UIF AVSWJWPS 0QUJPO .FNCFS®OPUPSBREWV JSF B DWI VRN F ZFBST
TFSWJIDF GPS POF PS NPSF ZFBBASQRDAOESWIFF EBUF RMBKMJGZ GF
CFDPNF FMJHJCMF GPS BO VOSBHEBYWRIE BEF W18 ENABLYE GBOOFNGNLE JF
NBZ FMFDU UIF #BTJD #FOFGJU XJUI UIF 1-01 PS
4VSWJIWPS OQUJPO XJUI UIF 1-051BQ%EBPWSYFEU JT B EPMMBS B
JOUFSFTU FRVBM UP POF UXP RENUOBSETUNNBUIMEISFUISENFOU
BOOVBM SFUJSFNFOU CFOFGJUBEKRQFOER @CH P®OUBMMROBTFE P
UIFZ XPSL CFZPOE UIFJS VOSFHVDNS BFU LFFONFEIW T EVSIOH JOLU
FMJHJCJIJMJUZ EBUF 5IF NPOUIMZ CFONJDIMEITZBDIEVBSAI BMMYB S 7
SFEVDFE BDDPSEJOHMZ
'378 3* 0-:-2+ %(.9781)28 '30%
%HZERG!| 41 RW8IBWRI ATNTSRQUJIPBIF DPTU PG MIJWJOH BEKVTUNFO
NFNCFST FMFDU UP SFDFJWF B JOANSFBIBFSXOI IHPNFS EFWISFNFOU
VOUJM BO BHF TFMFDUFE CZ UIFFRENCEBF XBUXBPGBBBJIJPO *G |
BOE UIF OPSNBM SFUJSFNFOU BHOFSNBEPSE4CPOBKBIAFPSSXIUZI B S
"U UIBU QPJOU UIF NPOUIMZ CMFBGUU JZRBFSSINBG FIFBWZDF DSF
SFEVDFE PO BO BDUVBSJBMMZ FGVPWENGFOW CBOTIVMZIF BGUFS F
CFOFGJU DBO OFWFS CF SFEVDGEPOWZ WFESFFUUBGNFOU EBUF
5|F "EWBODF 1FOTJPO O0QUJPO EPFT OPU QSPWJEF B
DPOUJOVBUJPO PG B CFOFGJU UY® B NNISWRHSVBBUJSFT XJUI B SFE
GFXFS UIBO ZFBST PG TFSWJDF
4%=1)28 *361 HP JOUP FGGFDU PO +VMZ BGUF

SIF SFUJSFNFOU CFOFGJU JT QBEP B TU Br MEEHUTU UNE WPNPAH Bl 4K P v M
BOOVJUZ 6QPO UIF NFNCFSaT EFBUI JO SFUJSFNFOU
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FMJHIJCMF GPS BO VOSFEVDFE CFAOSFIEIQMB8YDRRNGPOT BIPFUBMTP
$0-" FGGFDUJWF EBUFT BSF MJUPFEOIOGYWESFUIFZIJDPOIFSICVUF
‘JOBODJBM 4FDUJPO DPOUSJCVUJPO DPNQPOFOU PG L
WFTUFE PWFS B GPVS ZFBS QFSJ
5IF $0-" JT FGGFDUJWF FBDI +VMNQMPIERSF DFORNS IXNWOFT PO UIFL
QSPWJEFE %VSJOH QFSJPET PGRKXHFSOAUGKMB WIHPROZHFB8 ST PG TFSW.
EFGMBUJPO UIF $0-" JT [FSP FNQMPZFS DPOUSJCVUJPOT

5|F $0-" JT bBMDVMBUFE CBTFE5BOJDIHBBBHFAGY® BIFBODFMT NFNC
$POTVNFS 1SJDF *OEFY GPS BMBIPG6SEBD GPOVYNEFOFGIUT VOET
$1* 6 BT GPMMPXT .FNCFST XIP UBLF B SFGVOE BOE

FNQMPZNFOU XJMM CF SFIJSFE V
51F $1* 6 GPS UIF NPTU SFDF 6 BOCFI\/?I—Séﬁl%% 51EZ BSE UIF
VTFE UP EFUFSNJOF UIF 734

M
ryeT73Y SYHSRAOEEE TEswIDE BT
$1* 6 UP

GSPN UIF NPTU SFDFOU BWFSBHF BOOVBM

BSSJWF BU UIF JOEFY QPJOU DIBOHAH oIloEFNEEST TFQBSBUJC

5/|F JOEFY QPJOU DIBOHF JT ENODMHFAENED WIBWE*WIF PQUJPO U
GPS UIF NPTU SFDFOU DBMFO&ERS 28806 XFIDHNB- EFGFSSFE
$0-" XBT QBJE *G UIFZ BSF WFTUFE PS JOWPMYV(

QMP ZN E B4 CE FMJH.

b e 6 @%@f%%@ Ra
_I? I
A

MIJWJOH JODSFBTFT BSF DBM E i‘%‘% %]:TJSTF(Z?SI\<INBJCE)|
*
PG UIF JODSFBTF PG UIF $1 ] §BU L OIE U

QFSDFOUBHF JODSFBTE GSPN; o \PRcFsaT EFBUI UIF NENCES

60OEFS 1MBO BOE UIF )ZCSJE 3FROOSANFDB MWBIQQ TVN QBZNFOU

BVUPNBUJD DPTU PG MJWJOH JOBRNEBSFOPRIS DBWDIWPWE UB-E@ EB B D

UIF GJSTU PG UIF JODSFBTNMPN BSFSFIKISFOMOIE FMFDUT UI

IBMG PG FBDI QFSDFOUBHF JODMFBARBJIJGESEPWOUIMIA CFOFGJU JT
XJUl B NBYJNVN $0-" JODSVMRPORGEF NFNCFSaT EFBUI

61JYRHW ERH (1JIVVIH 11FEAWIMEFRCEEST SEUBI0 FM-
S QBSUJBM SFGVOE PG UIFJS NI
6IJYRAWUFE NFNCFST JO 1MB3BPDAWEY CBYBODF EFQFOEJOH
UIF )ZCSJE 3FUJSFNFOU 1MBO BPFMEBIWF Fs"$sp EFGFSSFE NFN
JOWPMVOUBSJMZ TFQBSBUFE GRP®R PPN AN 63 HBYYR$CV
PUIFS UIBO KPC QFSGPSNBODF PIFRIPYDYIGENDNCESFBSOT VQPO
FMJHJCMF GPS B GVMM SFGVOEBBPEFFIMfs WENEFSCFSaT SFDPSE
DPOUSJCVUJPO BDDPVOU CBMBODF JODMVEJOH BDDSVFE
JOUFSFTU /PO WFTUFE NFNCFS(T1BEEL AVIRHICVMEMBY &IRIJMX
SFGVOE PG UIF CBMBODF FYDMVEJOH BOZ FNQMPZFS QBJE
NFNCFS DPOUSJCVUJPOT NBEF P BJ NFRINCESDRPMIUX BMGRUBS BDUJ
+VMZ BOE UIF BDDSVFE JOBNBETAFOBGUIFIFSZ PS TQPVTF
DPOUSJCVUJPOT BEPQUFE NJOPS DIJME PS QBSFO
EFBUI JO TFSWJDF CFOFGJU JO B
JOTVSBODF CFOFGJUT JG BQQM.
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232 :36/ 6)0%8)( '%97) 3* ()%8, DIJME PS QBSFOU RVBMJGJFT GP
*G UIF NFNCFS EJFT GSPN B OPOFXESUISFMBYFE PEBWIE NEFNCFS:
UIF NFNCFSAT OBNFE CFOFGJD IBFSVQX OV U & MiH UCM F GFRASTF - N
B SFGVOE PG BOZ GVOET SFNBEPFIHOF (R¥BNVWFINGZFE®B 4PDJBM
DPOUSJCVUJPO BDDPVOU *G UOFNFRGCES JBIMNEFOFEBUITIBIFO

UIJNF PG EFBUI BOE I1JT PS IFS K@BYFBTA& DPINDPOMEPBO TVSWJI
QBSFOU JT POF PG UIF NFNCFSaT OBNFE CFOFGJDJBSJFT

PS JT UIF CFOFGJDJBSZ CBTFE @\gpvvgq:ﬁ\ﬁpﬂﬁ SkRREARDPEW

IF PS TIF XJMM CF FMJHJCMF GPS B SEFGVOE PS B NPOUIMZ
CFOFGJU UP UIF FYDMVTJIPO PG .BHM P YIRS QS I NBS Z
CFOFGJDJBSJFT "OZ CFOFGJUTIMBQP SBREMRI® SFONIWET X | P
XJMM FOE XIFO UIFZ SFBDI BHFYOE®S WIE NENGFS8JBT4JDLOFETT B
WFTUFE BOE 1JT PS IFS TQPVTF 7W%QP 8 $H IMEI RSCUESEP BQQMZ
JT OPU POF PG UIF NFNCFS T OBNEFNR OFOEQGSBIBEBETP @ DPWFSF
JT OPU UIF CFOFGJDJBSZ CBTFEBRGE BSE FAT P5B NISFD DRRHOIR JW F
UIBU CFOFGJDJBSZ XJMM CF FMJHNCHEPRPSE s MY QI DUNUIFIS KI
QBZNFOU POMZ *G UIF NFNCFSQIFSRBYRPWRTUER BRSPIBPWFESFE V
UIJNF PG EFBUI I1JT PS IFS TQPYVMBNJIQPS PHYMEFPSO EJTBCIMIL
QBSFOU XJMM CF FMJHJCMF GPSsEMMUNE KN IQRBENVELUTEO WS
X1JDlI XJMM CF TIBSFE XJUI BOZTRYW SO INBSA BU EJTBCIMJIUZ
CFOFGJDJBSJFT UIF NFNCFS IBUEFBEMHOBUWFD RN ®SFEJU QMVT U
BQRQMJIJDBCMF SFNBJOJOH CFUXFFO UIFJS BHF [
BOE BHF
5|F NPOUIMZ OPO XPSL SFMBUFE CFOFGJU JT B MJGFUJNE
NPOUIMZ BOOVJUZ CBTFE PO UlFiF EJAFBIWYMYEPS CFOFGJIJU GPS OF
OQUJPO .FNCFST DPWFSFE VOBFINBQ HXBBREIBEFFE CFOFGJU
CEGPSF BHF BSF BTTVNFE UP CRPB8HFF NBANUESATMRVESBHE G J
PG EFBUI GPS UIF QVSQPTF PG DB MBMMIiBtFFxrd/smee EOF G J U
51F DBMDVMBUJPO GPS NFNCFSNENRWESEFEEYOFF$ RVB®WIGZ GPS
BOE UIF )ZCSJE 3FUJSFNFOU 1MBONMYFHRATRSIF y Pdivs+anv
DBMDVMBUJPO GPS 1MBO BOEpRIIMBIFoNENLFST PYG UIF EJTBC

41034 BOE 7B-034 BOE GPS 73438FNIEFNSANCFS RVBMJGJFT GPS 4
FMJHIJCMF GPS FOIBODFE IB[BSEPMEEMUZ DPWFSBHF VTFT

BHF

*G B NFNCFS JT WFTUFE BOE IBT
;36/ 6)0%8)( "%97) 3* ()%8, EJTBCIJMJUZ UIF BNPVOU PG UIF
*G UIF NFNCFS EJFT GSPN B XP§E SR R aMMB CEFU I B34 GPSNA
NFNCFSaT OBNFE CFOFGJIDJIBSZEXiIMMIjEFEFMEMISMP SRISFBHVB S B
MVNQ TVN QBZNFOU PG BOZ GVYHDH IFRNESIGFQHRKIPSUIF
NFNCFSaT DPOUSJCVUJPO BDDPVOU *O BEEJUJPO UIF
NFNCFSaT TQPVTF NJOPS DIJME & Sy@PSFOWKNMMSE R/ OEFS BHF
FMJHJCMF GPS B NPOUIMZ CFORGEIYREMUURPS PS @4 YWiPd O NFE I
JOEJWJEVBM JT B OBNFE CFOFQ4BIBSANENCEST PG BWESBHF GJ
Z

CFS
NVMUJQMJFI%MC B UXJDF UIF BN

51F NPOUIMZ XPSL SFMBUFE CFREBRY W PP MIGDYWINAM TESWIDE
NPQUMBODWIZBIFEPO § PAUFNANCGET ZFBST SFNBJOJOH CFUXFFO UIF I

BWFSBHF GJOBM DPNQFOTBUJPO;F6 il s URPYRFI SEPFSU BOE BF
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'PS WFTUFE NFNCFST BHF PS:POMEFS 0BIF CFQRGJU 8XIMN+6% 1
CF FRVBM UP GPS 1MBO NFINCFISHPQJIB -POBS %JIJTBCIMJIUZ
1MBO NFNCFST PG BWFSBHF GUNBWFNFPQQF B HBUIWRS Z UF
NVMUJQMJFE CZ UPUBM TFSWJBFWEFENROU 1MBO NFNCFST TIPS

EJTBCJMJUZ CFOFGJUT GPS OPO
5|F CFOFGJU GPS NFNCFST SFUSBUVE@N FPEO EXITSIC SN MBIFATE &MJIHJIC
EJTBCJMJUZ JT SFEVDFE CZ BOBVXFPNBFSIRABMAMZOQVQPBURPQMP ZN
CFOFGJUT 5IF QBZPVU PQUJPORNBRWPBINMSC®BF BMRADANEFEP QSPW
SFUJSJOH PO EJTBCJMJUZ BSF DPWFSBHF #FOFGJU BOE
AVSWJIWPS 0QUJPO

&MJIJHIJCMF FNQMPZFFT JODMVEF
-6+-2-% 7-'/2)77 %2( (-7%&-0-8= 4GB+@FBDIFST PS PUIFS QSPGFTTJ
5|F 7JSHJOJB 4JDLOFTT BOE %JTB\,Q:J[MB]MZQSV%IRAW@B-NDWPM EJWJIT.

74%1 XBT FTUBCMJTIFE PO +BQUVI%§ JES r\ﬁ Wé‘zjfva PG B 734
%EPJ % MQ JTIJPO TVEC

QSPWJEF JODPNF QSPUFDUJPO
DPWFSFE VOEFS 734 41034 BOE 7
TVGGFS B OPO XPSL SFMBUFE PSLOgPP rxh}é %Z%UJZM'?\ASOP?PWTTJ
JOKVSZ &OSPMMNFOU JO 74%18T BYEMN "éﬁh‘o DFNFOU PG
FNQMPZNFOU 4UBUF FNQMPzFFTHNEPHE Qies &F h%e\/\ééJfD'OJDJ
IBE UIF PQUJPO UP FMFDU X% PSS RPEMHIEF FOIBODFE
UIFJS FMJHJCJMJUZ UP CF DPOTJEESFEXF's EgTBCIMIULZ
SFUJSFNFOU &NQMPZFFT FOSPMMFE JO 74%1 BSF OPU
FMJHJCMF UP SFUJSF PO EJTBCARIYVIPOEEEM U OBSWBUJPO BCPV
JOGPSNBUJPO BCPVU 74%1 JT QSPWANRNANBBZURG OUIFS 1PTU &N
44VNNBSZ PG OUIFS 1PTU &NQMRZREOUMBDOESFWJITIPOTa JO UIF
01&# 1MBO 1SPWJTJPOT&a JO UQR&FAY UEEIUIINVOBINM 3 PGP SNBUJP
01&#T "EEJUJPOBM JOGPSNBUJpIG BINPBODPPEIMGAWREEROIO
UIF 'JOBODJBM 4FDUJPO
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7YQQEV] SJ 4IRWMSR

8LI JSPPS[MRK EGXYEVMEPP] Q
XLl TIRWMSR TPER TVSZMWMSR

%09%8 22 EGXYEVMEPP] QE
QEHI XS XLI TPER TVSZMWMSR\

1% 09%88A4 VIXMVIQIRX QYP.
GSZIVIH WLIVMJJW ERH 74367 (
SJ EZIVEKI JMREP GSQTIRW

1 %09%8 22 EGXYEVMEPP] QE
QEHI XS XLI TPER TVSZMWMSRV\

%09%8 22 EGXYEVMEPP] QE
QEHI XS XLI TPER TVSZMWMSR\

3R % TVMP XLI &SEVH I
IGSRSQMG ERH HIQSKVETLMG E
EGXYEV] EW E VIWYPX SJ XLI .\

8LI XIQTSVEV] VIXMVIQIRX W'
:E0367 QIQFIVW ERH TSPMXMGE
IPMKMFPI JSV IRLERGIH LE*EVE

XS ERRYEPP]
*SV XLI .YRI ZEPYEXM!
ETTPMGEXMSR SJ XLI XS

GSVVMHSV SR XLI EGXYEVMEP
%09%8 22 EGXYEVMEPP] QE
QEHI XS XLI TPER TVSZMWMSRV

*SV XLI .YRI ZEPYEXM!
XS QEVOIX ZEPYI SJ EWW
ZEPYIl SJ EWWIXW MW VIMRWXE

LI &SEVH VIHYGIW XLI MRZI\
EWWYQTXMSR JVSQ XS

% 09%8-R2 167 EHSTXW E
TPER 4PER %PP IQTPS]IIW LI
EYXSQEXMGEPP] IRVSPPIH MR °
4PER ERH 4PER EVI PMWXIH

9RHIV 4PER EZIVEKI JMREP
LMKLIWX GSRWIGYXMZI QSRX

8LI 4PER GSWX SJ PMZMRK EHNY W)
JMV WX MRGVIEWI MR XLI "SRWYQ I\
'SRWYQIVW '4- 9 TPYW LEPJ SJ IEGL °

[MXL E QE\MQYQ '30% SJ

9RHIV 4PER RSVQEP VIXMVIQIRX E
RSVQEP VIXMVIQIRX EKI [MXL EX PIEW
GVIHMX % 4PER QIQFIV MW IPMKMFP
VIXMVIQIRX [LIR XLI WYQ SJ LMW SV LI
MW 6YPI SJ JPMKMFMPMX] JSV V
EKI [MXL JMZI JIEVW SJ WIVZMGI GVI

s IMKLXIH WIVZMGI JEGXSVW JSV JMV
JSV NYHKIW PIWW XLER EKI J S
JSV NYHKIW EKI SV SPHIV

2I[ KIRIVEP WXEXI IQTPS]IIW XIEGLIVV
WYFHMZMWMSR IQTPS]IIW YRHIV :67 E'
ERH EFSZI 2I[ WXEXI TSPMGI SJIMGI
SJIJMGIVW :E0367 ERH TSPMXMGEP W
JSV IRLERGIH LE"EVHSYW HYX] GSZIVE

GLERKIW ERH EFSZI 2I[ IQTPS]IIW C
EVI WYFNIGX XS GLERKIW ERH EF
% 09%8-R2 , SYWI &MPP 7IREX

[EW IREGXIH ERH [EW [JJIGXMZI SR .EF
8LI GLERKIW VIWYPXMRK JVSQ XLMW P
FIPS]

%GXMZI RSR ZIWXIH QIQFIVW SJ 4PE
*MREP 'SQTIRWEXMSR FEWIH SR XLI LN
QSRXLW SJ WIVZMGI MRWXIEH SJ XLI L
QSRXLW SJ WIVZMGI 8LMW TVSZMWMS

%GXMZI RSR ZIWXIH QIQFIVW SJ 4PE
QIQFIVW EGGVYIl FIRIIJIMXW EX EW

LMW TVSZMWMSR ETTPMIW XS XLI WX
QIQFIVW MR TSPMXMGEP WYFHMZMWM
F] LEAEVHSYW HYX] FIRIJMXW

%GXMZI QIQFIVW MR XLI NYHMGMEP
EGGVYIl FIRIJMR@WHEXQ XHG
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%09%8-32 GSRXMRYIH
%GXMZI RSR ZIWXIH QIQFIVW
6YPI SJ WYQ SJ EKI ERH WIV
XLIMV 7SGMEP 71GYVMX] RSVQE
YRVIHYGIH VIXMVIQIRX 8LIWI V
[MXL JMZI JIEVW SJ WIVZMGI
VIXMVIQIRX 8LMW TVSZMWMSR
TPERW ERH XS QIQFIVW SJ TSP
RSX GSZIVIH F] LE"EVHSYW HY?

2SR ZIWXIH QIQFIVW SJ 4PER
LEZI E QE\MQYQ GSWX SJ PMZM
LMW TVSZMWMSR ETTPMIW XS

%PP EGXMZI IQTPS]IIW RSX [I
ER YRVIHYGIH VIXMVIQIRX EW ¢
[MXL JI[IV XLER JIEVW SJ WIV
EHNYWXQIRX '30% HIJIVVIH X¢
YRVIHYGIH VIXMVIQIRX HEXI EJ
FIRIJMXW %PP EGXMZI IQTPS]I
JSV YRVIHYGIH VIXMVIQIRX EW
KVERHJEXLIVIH MRXS XLI SPH 1
'30%

% 09%882EGXYEVMEPP] QE >
QEHI XS XLI TPER TVSZMWMSRV\

3R .YRI XLl &SEVH EHS
IGSRSQMG ERH HIQSKVETLMG E
EGXYEV] EW E VIWYPX SJ XLI .\

'LERKIW RSXIH MR XLI ZEI
[JJIGXMZI HEXIW MR JMWGEP ]I

% 09%882EGXYEVMEPP] QE X
QEHI XS XLI TPER TVSZMWMSRV\
,JFVMH 6IXMVIQIRX 4PER QIQFI"
TPER GSZIVW IPMKMFPI IQTPS]I

MR XLI WXEXI XIEGLIV ERF
4PER QIQFIVW [LS IPIGXIH HY
XS FI GSZIVIH YRHIV XLI L]FVMI
ETTP] XS QIQFIVW MR XLI 74367
LIFVMH TPER GSRWMWXW SJ HI
GSRXVMFYXMSR TPER GSQTSRI

% 09%82%2EGXYEVMEPP] QEXIVMEP
QEHI XS XLI TPER TVSZMWMSRW 8LIVI

%R EHQMRMWXVEXMZI INTIRWI GLEV}
IQTPS]IV GSRXVMFYXMSR VEXIW XS GS

LI VIXMVIQIRX VEXIW JSV XLI NYHM
EKI XS VIJPIGX XLI GLERKI MR XLI Q
XS

%09%&82EGXYEVMEPP] QEXIVMEP
QEHI XS XLI TPER TVSZMWMSRW

T %09%R82EGXYEVMEPP] QEXIVMEP
QEHI XS XLI TPER TVSZMWMSRW c8LIV
%TVMP XLI &SEVH EHSTXW XLI \
ERH HIQSKVETLMG EWWYQTXMSRW TV
VIWYPX SJ XLI .YRI INTIVMIRGI WXY

%09%&82EGXYEVMEPP] QEXIVMEP
QEHI XS XLI TPER TVSZMWMSRW

% 09%8BBR2MRZIWXQIRX VEXI [EW HI
TIV ERRYQ XS TIV ERRYQ

% 09%882EGXYEVMEPP] QEXIVMEP
QEHI XS XLI TPER TVSZMWMSRW

% 09%882EGXYEVMEPP] QEXIVMEP
QEHI XS XLI TPER TVSZMWMSRW c8LIV
%TVMP XLl &SEVH EHSTXW XLI \
ERH HIQSKVETLMG EWWYQTXMSRW TV
VIWYPX SJ XLI .YRI NTIVMIRGI WXY
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%GXYEV]hW '"[VXMIMGEXMSR O0IXXIV
3XLIV 4SWX )QTPS]QIRX &IRIJMX 34)& 4PERW

+BOVBSZ

#PBSE PG 5SVTUFFT

7JSHJOJB 3FUJSFNFOU 4ZTUFN
& .BJO 4USFFU

3JDINPOE 7"

%FBS S5SVTUFFT

8F BSF QMFBTFE UP TVCNJU UIF SFTVMUT PG UIF BOOVBM BDUVBSJBM
CFOFGJUT QMBOT 01&# 1MBOT PG UIF 7JSHJOJB 3FUJSFNFOU 4ZTUFN
& (SPVQ -JGF *OTVSBODF 1SPHSBN (-*
& )EBMUI *OTVSBODF $SFEJU 1SPHSBN )*$
4UBUF &NQMPZFFT )*$ U 4UBUF &NQMPZFFT
5FBDIFST )*$ U 5FBDIFST
1BSUJDJQBUJOH 1PMJUJDBM 4VCEJWJTJPOT JO "HHSFHBUF )
4QFDJBM $PWFSBHF (SPVQT )*$ U 4QFDJBM $PWFSBHF (SPVQ
N $POTUJUVUIPOBM 0GGJDFST )*$ U $POTUJUVUJIPOBM 0G
N 4PDJBM 4FSWJDF &NQMPZFFT )*$ U 4PDJBM 4FSWJDF &N
N 3FHJTUSBST )*$ 0 3FHJTUSBST
& 7JSHJOJB 4JDLOFTT BOE %JTBCJMJUZ 1SPHSBN 74%1
& 7JSHJOJB -PDBM %JTBCJMJUZ 1SPHSBN 7-%1
Z S5FBDIFST 7-%1 U 5FBDIFST
Z 1PMJUJDBM 4VCEJWJTJPOT 7-%1 U0 1PMJUJDBM 4VCEJWJTJPC

51T SFQPSU JODMVEFT JOGPSNBUJPO JO BHHSFHBUF PO UIF BDUVB!
QBSUJDJQBUJOH 1PMJUJDBM 4VCEJWJTJPOT BT PG +VOF 8F IBYV
SFQPSUT GPS FBDI PG UIF QBSUJDJQBUJOH 1PMJUJDBM 4VCEJWJTJPO
TVNNBSZ PG BDUVBSJBM BTTVNQUJPOT BOE NFUIPET BOE QMBO QSPYV
QMBOT *O BEEJUJPO XF QSFQBSFE UIF VOEFSMZJOH TDIFEVMFT GSP
FYUSBDUFE

SIF QVSQPTF PG UIJT SFQPSU JT UP QSPWJEF B TVNNBSZ PG UIF GVOE
SBUFT PG DPOUSJCVUJPO 8IJMF OPU WFSJGZJOH UIF EBUB BU TPVSD
SFBTPOBCJMJUZ 5IF GVOEFE TUBUVT PG UIF 1MBO JT UIF SBUJP PG U
WBMVF PG BTTFUT HIWFT BO JOEJDBUJPO PG UIF GVOEFE TUBUVT PG

N N NN
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SFQPSUJOH GPS (-* )*$ U 4UBUF &NQMPZFFT )*$ U 5FBDIFST 74%1 ¢
PG UIF FNQMPZFS DPOUSJCVUJPO SBUFT " MFTT WPMBUJMF BDUVBSJ|
GMVDUVBUJPOT PWFS B GJWF ZFBS QFSJPE JT BQQMJFE UP EFUFSNJ(
JOGPSNBUJPOBM QVSQPTFT XF FYIJCJU UIF GVOEFE TUBUVT CBTFE P
NBSLFU WBMVF JO UIJT SFQPSU 5IF DVSSFOU GVOEFE TUBUVT EPFT C
5/F JOUFSFTU SBUF VTFE GPS EFUFSNJOJOH MJBCJMJUJFT JT CBTFE F
UIJT SFQPSU DBOOPU CF VTFE UP BTTFTT B TFUUMENFOU PG UIF PCM.

51F bBMDVMBUJPOT JO UIJT SFQPSU IBWF CFFO NBEF PO B CBTJT DPO
SFRVIJSFNFOUT BOE HPBMT %FUFSNJOBUJPOT GPS QVSQPTFT PUIFS LU
EJGGFSFOU GSPN UIF SFTVMUT DPOUBJOFE JO UIJT SFQPSU "DDPSEJ
QVSQPTFT 'PS FYBNQMF BDUVBSJBM DPNQVUBUJPOT GPS QVSQPTFT
(PWFSONFOUBM "DDPVOUJOH 4UBOEBSET /P BOE /P BSF QSPWJE

5lF WBMVBUJPO SFTVMUT JOEJDBUF UIBU UIF GVMM FNQMPZFS DPOUS
UIF OPSNBM DPTU GPS BMM NFNCFST BOE GJOBODF UIF VOGVOEFE BD
DPNQBSJTPO JO UIF UBCMF CFMPX XF QSFTFOU UIF FNQMPZFS DPOU S
PO UIF +VOF BDUVBSJBM WBMVBUJPO BOE UIF SBUFT GPS GJTD
BDUVBSJBM WBMVBUJPO $POUSJCVUJPO SBUFT GPS 734 FNQMPZFST
FNQMPZFS DPOUSJCVUJPO SBUFT CBTFE PO UIF +VOF WBMVBUJ
POMZ

*MWGEP =IEVW *MWGEP =IEVW -RIJSVQEXMSREP 3RP]
&SEVH +IRIVERSENWIQFMRIVEP %WWIQFP]

%TTVSZIH %TTVSZIH
34)& 4PER :EPYEXMSR "EPYEXMSR "EPYEXMSR
+0-
"7XEXI )QTPS]IIW
"8IEGLIVW

'"4EVXMGMTEXMRK 4SPMXMGEP 7YFHMZMWMSRW
"'SRWXMXYXMSREP 3JIJMGIVW
,-" 7TSGMEP 71VZMGI )QTPS]IIW
,-' 6IKMWXVEVW
:7(4
:0(4 8IEGLIVW
:0(4 ASPMXMGEP 7YFHMZMWMSRW
7KH FROQWULEXWLRQ UDWH IRU */, LQFOXGHYVY DQ DGMXVWPHQW RI IRU DFWL
$YHUDJH RI LQGLYLGXDO HPSOR\HU UDWHV LQLWLDO )RU ILVFDO \HDUV

51F QSPNJTFE QPTU FNQMPZNFOU CFOFGJUT PG UIF 01&# 1MBOT BSF J
X1Jbl BSF EFWFMPQFE VTJOH UIF FOUSZ BHF OPSNBM BDUVBSJBM DPT
BDDPVOU UIF EJGGFSFOUJBUJPO CFUXFFO 1MBO WFTUFE NFNCFST 1
GSPN )# BOE 4# 1MBO NFNCFST BOE )ZCSJE NFNCFST 'JWF ZF
GPS BDUVBSJBM WBMVBUJPO QVSQPTFT XJUI UIF FYDFQUJPO PG )*$ [
$PWFSBHF (SPVQT (BJOT BOE MPTTFT BSF SFGMFDUFE JO UIF VOGVC
QMBO TIPVME CF CBTFE PO UIF MJLFMZ SFUVSO PG UIF BTTFUT VTFE |
Uusvtu TPMFMZ UP QSPWJEF CFOFGJUT UP FMJHJCMF SFDJQJFOUT *O

T 67 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=



5SVTUFFT UIF VOGVOEFE MJBCJIJMJUZ JT CFJOH BNPSUJ[FE CZ SFHVMLE
B DMPTFE ZFBS QFSJPE GPS UIF VOGVOEFE MJBCJIJMJUZ BT PG +VMZ
BNPSUJ[FE XJUIJO B DMPTFE ZFBS QFSJPE PO UIF BTTVNQUJPO UIB
BNPSUJ[BUJPO QFSJPE XJMM EFDSFBTF CZ POF FBDI ZFBS VOUJM SFB!
BOE BEPQUFE CZ UIF #PBSE BSF JO UIF BHHSFHBUF SFBTPOBCMZ SFM
SFBTPOBCMF FYQFDUBUJPOT PG BOUJDJQBUFE FYQFSJFODF VOEFS Ul

OVS PSHBOJ[BUJPO IBT POMZ B DPOUSBDUVBM SFMBUJPOTIJQ XJUI UII
TFSWIJDFT BOE XF EP OPU QSPWJEF PUIFS TFSWJDFT UP OPS IBWF B C
BSF OP LOPXO JOUFSFTUT PS SFMBUJPOTIJQT UIBU PVS GJSN IBT XJU
UP JNQBJS UIF PCKFDUJWJUZ PG PVS XPSL

51JT JT UP DFSUJGZ UIBU UIF JOEFQFOEFOU DPOTVMUJOH BDUVBSJFT
IBWF FYQFSJFODF JO QFSGPSNJOH WBMVBUJPOT GPS QVCMJD SFUJSF
QVSQPTFT XJUI BTTVNQUJPOT BOE NFUIPET UIBU NFFU UIF QBSBNFUF
BDUuvBSJBM DBMDVMBUJPOT XFSF QFSGPSNFE CZ RVBMJGJFE BDUVBS.
UIF DVSSFOU QSPWJTJPOT PG UIF SFUJSFNFOU TZTUFN BOE PO BDUVE
SFBTPOBCMZ CBTFE PO UIF BDUVBM FYQFSJFODF PG UIF 4ZTUFN

'VUVSF BDUVBSJBM SFTVMUT NBZ EJGGFS TJHOJGJDBOUMZ GSPN UIF |
UIF GPMMPXJOH QMBO FYQFSJFODF EJGGFSJOH GSPN UIBU BOUJDJQE
FDPOPNJD PS EFNPHSBQIJD BTTVNQUJPOT JODSFBTFT PS EFDSFBTFT
NFUIPEPMPHZ VTFE GPS UIFTF NFBTVSFNFOUT TVDI BT UIF FOE PG BC
SFRVJSFNFOUT CBTFE PO UIF QMBOAT GVOEFE TUBUVT BOE DIBOHFT
JNQBDU PG TVDI GBDUPST JT PVUTJEF UIF TDPQF PG B OPSNBM BOOV
OPU QSFTFOUFE IFSFJO

*O PSEFS UP QSFQBSF UIF SFTVMUT JO UIJT SFQPSU XF IBWF VUJMJ[F
QVSQPTF S5IFTF NPEFMT VTF BTTVNQUJPOT BCPVU GVUVSF DPOUJOHF
EFWFMPQ UIF OFFEFE SFTVMUT

8F OPUF UIBU BT XF BSF QSFQBSJOH UIJT SFQPSU UIF XPSME JT JO U
JOGPSNBUJPO CVU EP OPU CFMJFWF UIBU UIFSF JT ZFU TVGGJDJFOU
8F XJMM DPOUJOVF UP NPOJUPS UIF TJUVBUJPO BOE BEWJTF UIF #PB¢
CF BQQSPQSJBUF

5|F VOEFSTJHOFE BSF NFNCFST PG UIF "NFSJDBO "DBEFNZ PG "DUVBS
"NFSJDBO "DBEFNZ PG "DUVBSJFT UP SFOEFS UIF BDUVBSJBM PQJOJP
5IF 5BCMF PG $POUFOUT XI1JDI JNNFEJBUFMZ GPMMPXT \JO UIF WBMYV
SFQPSU

SFTQFDUGVMMZ TVCNJUUFE

"M\]TB #FOOFUU |4|| &Il |$|| .IIIIII 'BSSZ 'BOHFS ||4|| &II |$|| '||||||
1SFTIJEFOU 1sJODJQBM BOE $POTVMUJOH "DUVBSZ

#SBEMFZ 3 8JME "4" &" '$"
4FOJPS "DUVBSZ
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%GXYEV]hW '"[VXMIMGEXMSR OIXXIV
34)& 4PERW e OMRI SJ (YX] %GX 03(% *YRH

'"FCSVBSZ

#PBSE PG 5SVTUFFT

7JSHJOJB 3FUJSFNFOU 4ZTUFN
& .BJO 4USFFU

3JDINPOE 7"

%FBS 5SVTUFFT

8F BSF QMFBTFE UP TVCNJU UIF SFTVMUT PG UIF BOOVBM BDUVBSJBM
%VUZ "DU 'VOE 1MBO QSFQBSFE BT PG +VOF

51F QVSQPTF PG UIJT SFQPSU JT UP TIPX BO JOGPSNBUJPOBM 1BZ "T
BMPOH XJUI UIF BEKVTUFE #PBSE BQQSPWFE 1BZ "T :PV (P SBUF PG D
BMTP UP DBMDVMBUF BO "DUVBSJBMMZ %FUFSNJOFE &NQMPZFS $POU.:

WBMVBUJPO XJMM CF VTFE GPS ("4# QVSQPTFT XIIJMF UIF "%&$
JOGPSNBUJPOBM POMZ *O BEEJUJPO XF QSFQBSFE UIF VOEFSMZJOH
SFQPSU XBT FYUSBDUFE

$BWBOBVHI .BDEPOBME $POTVMUJOH --%$ $.$ IBT SFMJFE PO UIF QME
$PNNPOXFBMUI PG 7JSHJOJBaT -JOF PG %VUZ 1SPHSBN -0 %S HLISCPIHBS BR
$PEF JODMVEJOH DIBOHFT SFTVMUJOH GSPN UIF QBTTBHF PG )PVTF
*UFN PG UIF "QQSPQSJBUJPOT "DU UIF "DU BOE )PVTF #JMM
"EEJUJPOBMMZ $.%$ IBT SFDFJWFE QBSUJDJQBOU EBUB GSPN UIF 7JSH
EBUB GPS SFBTPOBCMFOFTT POMZ BOE IBT OPU QFSGPSNFE B GPSNBN
DFOTVT EBUB JT DPNQMFUF CFDBVTF UIF BDUJWF DFOTVT EBUB XBT |
UJNFT MJINJUFE DPOUFOU UIF EBUB JT JODPNQMFUF "EKVTUNFOUT I
JO NJTTJOH JOGPSNBUJPO VTJOH BWFSBHFT GSPN PUIFS BDUJWF HSP
WBMVBUJPO SFTVMUT DPNNFOUBSZ JT QSPWJEFE SFHBSEJOH UIF WB.
1SPHSBN CFOFGJUT UP CF GJOBODFE UISPVHI UIF 1MBO
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5/1F WBMVBUJPO SFTVMUT BSF QSPWJEFE PO B CMFOEFE TJOHMF HSP
CFOFGJDJBSJFT EVF UP UIF QBTTBHF PG )# BOE )# 5|
USBOTGFSSJOH PWFSBMM BENJOJTUSBUJPO PG FMJHJCJIJMJUZ EFUFSN
UIF %9FQBSUNFOU PG )VNBO 3FTPVSDF .BOBHFNFOU %)3. BOE DSFBUF
CFOFGJDJBSJFT XJUI TFQBSBUF QMBOT CBTFE PO .FEJDBSF FMJHJCJI
JODMVEFE JO UIJT WBMVBUJPO 5IF BTTVNFE IFBMUI DBSF DPTUT BSF
BDUVBSJFT XIJDI VTFE FYQFSJFODF PG UIPTF -0%" NFNCFST DVSSFOU

$POUSIJCVUJIPO SBUFT GPS QBSUJDJQBUJOH FNQMPZFS HSPVQT BSF F
WBMVBUJPO SFTVMUT UIF #PBSE BQQSPWFE SBUF GPS GJTDBM ZFBST
WBMVBUJPO SFTVMUT UIF JOJUJBM #PBSE BQQSPWFE SBUF GPS GJTD

.PSF EFUBJM SFHBSEJOH UIF BEKVTUNFOU DBO CF GPVOE PO QI

JO UIF +VOF WBMVBUJPO BSF GPS JOGPSNBUJPOBM QVSQPTFT F
QBSUJDJQBUJPO PG 4UBUF &NQMPZFF '5&T BOE 1PMJUJD
‘5&T

51F SFTVMUT QSPWJEFE EP OPU BDDPVOU GPS UIF QPUFOUJBM MPOH |
PG FNQMPZFS PS CFOFGJDJBSZ FEVDBUJPO BCPVU UIF 1MBOaT CFOFG
DPOTJEFSBCMF " NBSHJO GPS UIFTF DPTUT NBZ OFFE UP CF DPOTJEF
BOE QPTU FNQMPZNFOU IFBMUI DBSF CFOFGJUT QSPWJEFE UISPVHI Ul
DPOUSJCVUJPO SBUFT 5IF 1MBO JT B DPTU TIBSJOH NVMUJQMF FNQNM
SBUFT XFSF EFWFMPQFE VTJOH UIF FOUSZ BHF OPSNBM DPTU NFUIPE
UP CF EFUFSNJOFE PO B DVSSFOU EJTCVSTFNFOU CBTJT UIF 1MBO IB
51FSFGPSF UIF WBMVBUJPO SFTVMUT QSPWJEFE JO UIJT SFQPSU SFG
SFUVSO PG SFQSFTFOUT B CMFOE CFUXFFO UIF MPOH UFSN SBUF
UFSN CPOE SBUF PODF UIF BTTFUT IBWF CFFO EFQMFUFE "T UIF EJTD
FYQFDUFE SFUVSO PO BTTFUT UIF MJBCJMJUZ BNPVOUT JO UIJT SFQF
VOGVOEFE BDDSVFE MJBCJMJUZ JT CFJOH BNPSUJ[FE CZ SFHVMBS BO
ZFBS QFSJPE PO UIF BTTVNQUJPO UIBU QBZSPMM XJMM JODSFBTF CZ
BDUVBSZ BSF SFBTPOBCMZ SFMBUFE UP UIF FYQFSJFODF VOEFS UIF 1
VOEFS UIF 1MBO

4JODF UIF QSJPS WBMVBUJPO UIJT WBMVBUJPO SFGMFDUT SFWJTJPO
$07*% QBOEFNJD XBT DPOTJEFSFE JO UIJT WBMVBUJPO IPXFWFS O
MFWFM PG VODFSUBJOUZ SFHBSEJOH UIF JNQBDU PO CPUI QMBO DPTL
VODFSUBJOUZ SFHBSEJOH $07*% F H UIF JINQBDU PG SPVUJOF DB*
QSFWFOUJPO DPTUT DIBOHFT JO DPOUSJCVUJPO BOE CVEHFU QSPKFI
MJBCIJMJUZ XIJMM CF SFRVJSFE

OVS PSHBOJ[BUJPO IBT POMZ B DPOUSBDUVBM SFMBUJPOTIJQ XJUI UII
TFSWIJDFT BOE XF EP OPU QSPWJEF PUIFS TFSWJDFT UP OPS IBWF B
BSF OP LOPXO JOUFSFTUT PS SFMBUJPOTIJQT UIBU PVS GJSN IBT XJU
UP JNQBJS UIF PCKFDUJWJUZ PG PVS XPSL
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51T JT UP DFSUJGZ UIBU UIF JOEFQFOEFOU DPOTVMUJOH BDUVBSJFT
IBWF FYQFSJFODF JO QFSGPSNJOH WBMVBUJPOT GPS QVCMJD SFUJSF
QVSQPTFT XJUI BTTVNQUJPOT BOE NFUIPET UIBU NFFU UIF QBSBNFUF
BDUvBSJBM DBMDVMBUJPOT XFSF QFSGPSNFE CZ RVBMJGJFE BDUVBS.
UIF DVSSFOU QSPWJTJPOT PG UIF SFUJSFNFOU TZTUFN BOE PO BDUVE
SFBTPOBCMZ CBTFE PO UIF BDUVBM FYQFSJFODF PG UIF 4ZTUFN

'VUVSF BDUVBSJBM SFTVMUT NBZ EJGGFS TIJIHOJGJDBOUMZ GSPN UIF |
UIF GPMMPXJOH QPUFOUJBM WBSJBODF JO UIF OVNCFS BOE PS UZQF
BOUJDJQBUFE CZ UIF FDPOPNJD PS EFNPHSBQIJD BTTVNQUJPOT JODSE
PQFSBUJPO PG UIF NFUIPEPMPHZ VTFE GPS UIFTF NFBTVSFNFOUT TVI
DPTU PS DPOUSJCVUJPO SFRVIJSFNFOUT CBTFE PO UIF 1MBOaT GVOEF
4JODF UIF QPUFOUJBM JNQBDU PG TVDI GBDUPST JT PVUTJEF UIF TDP
SBOHF PG SFTVMUT JT OPU QSFTFOUFE IFSFJO

*O PSEFS UP QSFQBSF UIF SFTVMUT JO UIJT SFQPSU XF IBWF VUJMIJ[F
QVSQPTF S5IFTF NPEFMT VTF BTTVNQUJPOT BCPVU GVUVSF DPOUJOHF
EFWFMPQ UIF OFFEFE SFTVMUT

51F VOEFSTIJHOFE BSF NFNCFST PG UIF "NFSJDBO "DBEFNZ PG "DUVBS
"NFSJDBO "DBEFNZ PG "DUVBSJFT UP SFOEFS UIF BDUVBSJBM PQJOJP!

5/F 5BCMF PG $POUFOUT XI1JDI JNNFEJBUFMZ GPMMPXT \JO UIF WBMYV
SFQPSU

SFTQFDUGVMMZ TVCNJUUFE

"MJTB #FOOFUU '4" &" '$" .""" -BSSZ -BOHFS "4" &" '$"
1SFTIJEFOU 1sJODJQBM BOE $POTVMUJOH "DUVBSZ

#SBEMFZ 3 8JME |l4ll &ll |$u .llllll
4FOJPS "DUVBSZ
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LI %GXYEVMEP 7IGXMSR JSV :67 EHQMRMWXIVIH 3XLIV 4SV
MRIJSVQEXMSR EFSYX XLI EWWYQTXMSRW EHSTXIH F] XLI &
IZEPYEXI|I XLI JYRHIH WXMWYMRISKQEXMBRERRGPYHIW EWW"®
HMWEFMPMXMIW XIVQMREXMSRW ERH WEPEV] MRGVIEWI V
TVSZMWMSRW ERH GLERKIW

7TYQQEV] SJ WGXYEVMEP %WWYQTXMSRW ERH 1IXLS

00 "QSJM UIF 734 #PBSE PG 5SIWPHSBIN UIF 7JSHJOJB -PDBM %
BEPQUFE NPTU PG UIF BDUVBSJBM BIOIFVWRQWIPOZ BOOE1SPHSBN
NFUIPET PO UIF SFDPNNFOEBUJ® PGB WX BIDB8BGEMBOIFYQFSJF(
GPMMPXJOH BTTVNQUJPOT JODNUNEFVHIFI ( SUPINSQ-\WEDG-H BOE
*OTVSBODF 1SPHSBN UIF 3FUJXFB FRBIMUEI GBS SIBOENWWYB UJP O
$SFEJU 1SPHSBN UIF 7JSHJOJB 4JDLOFTT BOE %JTBCJMJUZ

7911%6= 3* %'89%6-%0 %779148-327 %2( 1)8,3(7
38,)6 4378 )1403=1)28 &)2)*-8 34)& 40%27
*36 8,) .92) %'89%6-%0 :%09%8-32
6IXMVI]I :MVKMRME 7TMGORIWW "MVKMRME
%WGXYEVMEP %WWWRTX A& RBEP XL -RWYVERGMW E ONMRM XS]J (Y XQS%E&ER (MWEFMP
ERH 1IXLSHWWYVERGI 4AWISIWE QVSKMEQKVEQ 4VSKVEQ 4VSKVEQ

"EPYEXMSR -RXIVIWX 6EXI

7EPEV] 7GEPI -RJPEXMSR *EGXSV

%GXYEVMEP 'SW)RXWILBKI 2JRKVEPHKI JQRKVE P K| QRKVE P K| 2JRKVEP6KI 2SVQE

%QSVXMAEXMSROMAKL SHV G IRIXZ IS MEG IR IS MEG | BRI 1P MEG I BN IP) MEIGIRX SJ
'"PSWIH "PSWIH '"PSWIH 3TIR "PSWIH

4E]JVSPP +VS[XL 6EXI

WWWIXW EPYEXMER TIXESKLIENV 7QSSXAIEY 7QSSXLIH =IEV 7QSSXLIH
I 7XEXI ERH 8IEGUIVOIX 1EVOIX 1EVOIX 1EVOIX :EPYILIEVOIX
WWWIXW EPYEXMER TIXESKLIH =IEV 7QSSXLIH
| 4SPMXMGEP 7YFHEWZOMWM3EWOIX :EPYI 2 % 1EVOIX :EPYITEVOIX
,QFOXGHV VWDWH IXQGHG UHWLUHH KHDOWK LQVXUDQFH IRU FHUWDLQ ORFDO JRY|
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730:)2'= 8)78 34)& 40%27 Y<46)77)( -2 8,397%2(7
%WKKVIKEX]I %GGVYIH OMEFMPMXMIW JSV 4SVXMSR SJ

"EPYEXMSR %GXMZI 6IXMVIIW %GGVYIH OMEFMPMXM
(EXI 1IQFIV ERH %GXMZILEPYEXMSR 'SZIVIH F] %WWIXW
.YRI "'SRXVMFY XNMBIRWGM E VINQIFT VW %WWIXW

+6394 0-*) -2796%2")
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730:)2'= 8)78 34)&ER%27

Y<46)77)( -2 8,397%2(7

6)8-6)) ,)%08, -2796%2"') '6)(-8 | 430-8-"%0 79&(-:-7-327

2 % 2 % 1
2 % 2 % 1
2 % 2 %

2 % 2 %

2 % 2 % 1
2 % 2 %

2 % 2 %

2 % 2 % 1
2 % 2 % 1
2 % 2 % 1
-6+-2-% 7-'12)77 %2( (-7%&-0-8= 463+6%1 | 032+ 8)61 (-7%&-0-8=
2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 %
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2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 %

2 % 2 % 1
2 % 2 %

2 % 2 % 2 % 2 % 2 % 1 1

-6+-2-% 03'%0 (-7%&-0-8= 463+6%1 | 430-8-"%0 79&(-:-7-327

2 % 2 %

2 % 2 %

2 % 2 % i
2 % 2 %

2 % 2 % i
2 % 2 % i
2 % 2 % 2 % 2 % 2 % i i

0-2) 3* (98= %'8 463+6%1

2 % 2 % 1
2 % 2 % 1
2 % 2 % 1
2 % 2 % 1
2 % 2 % 1
2 % 2 % 1
2 % 1 2 % 1 1
2 % 1 2 % 1 1
2 % 1 2 % 1 1
2 % 1 2 % 1 1

(PSOR\HU ILQDQFHG SRUWLRQ

'DWD IRU SULRU ILVFDO \HDUV LV XQDYDLODEOH

6WDWH HPSOR\HHV LQFOXGHVY VWDWH 63256
,QFOXGHV /RQJ 7THUP &DUH 9DOXHV SULR

-56 9D/

7KH SURJUHVYV RI D SODQ LQ DFFXPXODWLQJ DVVHWY WR SD\ EHQHILWY ZKHQ GXH FDQ EH PHDVXUHG
OLDELOLWLHV IRU IXWXUH EHQHILWY WR UHWLUHHY DQG EHQHILFI
SODQ UHFHLYLQJ DFWXDULDOO\ GHWHUPLQHG HPSOR\HU FRQWULEXWLRQV WKH OLDELOLWLHV IRU IX
WKH OLDELOLWLHV IRU VHUYLFH DOUHDG\ UHQGHUHG ZLOO EH SDUWLDOO\ FRYHUHG E\ WKH UHPDLQG

FRQWULEXWLRQV WR WKH SODQ
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7'.)(90) 3* %'8-:) 1)1&)6 :%09%8-32 (%8% 34)& 40%27
%WGXMZI 1IQFIVW

:EPYEXMSR %RRYEP %ZIVEKI %RRYEPMA”IH
(EXI 4E]JVSPP %RRYEP 'LERKI MR
.YRI 2YQFIV W 4E] %ZIVEKI 4E]

+6394 0-*) -2796%2")

6)8-6)) ,)%08, -2796%2') '6)(-8 | 78%8) )1403=))7

6)8-6)) ,)%08, -2796%2') '6)(-8 | 8)%"',)67
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7°,)(90) 3* %'8-:) 1)1&)6 :%09%8-32 (%8% 34)& 40%27 GSRX

6)8-6)) ,)%08, -2796%2"') '6)(-8 | 78%8) *92()( 03'%0-8= &)2)*-87

6)8-6)) ,)%08, -2796%2"') '6)(-8 | 430-8-'%0 79&(-:-7-327

-6+-2-% 7-'12)77 %2( (-7%&-0-8= 463+6%1

-6+-2-% 03'%0 (-7%&-0-8= 463+6%1 i 8)%',)67

2 %

-6+-2-% 03'%0 (-7%&-0-8= 463+6%1 | 430-8-'"%0 79&(-:-7-327

2 %
6WDWH HPSOR\HHV LQFOXGHV VWDWH 63256 -56 9D/256 253 DQG 89%
'DWD IRU SULRU ILVFDO \HDUV LV XQDYDLODEOH
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+6394 0-*) -2796%2")

%YRRYEPMM"HWAZIVEKI
:EPYEXMSR 6IXMVIIW -RGVIEWI MROMJI
(EXI %HHIH XS 6SPPWIQSZIH JVSQ 6SPPW -RWYVERGOIMJI -RWYVERWYVERGI
.YRI 2YQFIV %QSYRX 2YQFIV %QSYRX 8SXEP %QSYRX %QSYRX %QSYRX

6)8-6)) ,)%08, -2796%2"') '6)(-8 | 78%8) )1403=))7

'YVVIRX 8SXERYEPM/ I HOZIVEKI

:EPYEXMSR 6IXMVIIW %RRYEP ,IBFPXLIEWI MR RIREYER ,IEP XL
(EXI %HHIH XS 6SPPWIQSZIH JVSQ 6SPPW -RWYVERGI -RWYVERGIRWYVERGI
.YRI 2YQFIV %QSYRX2YQFIV %QSYRX8SXEP 'VIHM X 'VIHM X 'VIHMX

6)8-6)) ,)%08, -2796%2') '6)(-8 | 8)%"',)67

'YVVIRX 8SERYEPM~AIH%ZIVEKI

:EPYEXMSR 6IXMVIIW %RRYEP |IBFPXLIEWI MR RIFEEYER ,IEP XL
(EXI %HHIH XS 6SPP®WMQSZIH JVSQ 6SPPW -RWYVERGI-RWYVERGIRWYVERGI
.YRI 2YQFIV %QSYRX2YQFIV %QSYRX8SXEP 'VIHM X 'VIHM X 'VIHM X

6WDWH HPSOR\HHV LQFOXGH VWDWH 63256 -56 9D/256 253 DQG 89%
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7'.)(90) 3* 6)8-6)) %2( &)2)*-'-%6= :%09%8-32 (%8% 34)& 40%27 GSRX

6)8-6)) ,)%08, -2796%2') '6)(-8 | 78%8) *92()( 03'%0-8= &)2)*-8

'YVVIRX 8SERYEPM"H%ZIVEKI

:EPYEXMSR 6IXMVIIW %RRYEP ,IEPRKGVIEWI MORRYEP ,IEPX
(EXI %HHIH XS 6SPP®WMQSZIH JVSQ 6SPPW -RWYVERGIEPXL -RWYVEWEBVERGI
.YRI 2YQFIV %QSYRX2YQFIV %QSYRX8SXEP 'VIHM X 'VIHMX 'VIHMX

2 % 2 % 2 % 2 % 2 %

6)8-6)) ,)%08, -2796%2"') '6)(-8 | 430-8-'%0 79&(-:-7-327

'YVVIRX 8SXERYEPM"A"H%ZIVEKI

:EPYEXMSR 6IXMVIIW %RRYEP ,IEPRKGVIEWI MoRRYEP ,IEPX
(EXI %HHIH XS 6SPP®WMQSZIH JVSQ 6SPPW -RWYVERGIEPXL -RWYVEWEBVERGI
.YRI 2YQFIV %QSYRX2YQFIV %QSYRX8SXEP 'VIHM X 'VIHM X 'VIHMX
2 % 2 % 2 % 2 % 2 %
-6+-2-% 7-'12)77 %2( (-7%&-0-8= 463+6%1
:EPYEXMSR 6IXMVIIW 'YVVIRX %RRYEPM~AIH%ZIVEKI
(EXI %HHIH XS 6SPP®WMQSZIH JVSQ 6SPPW 8SXEP %RRYEFVIEWI MBRRYEP

.YRI 2YQFIV %QSYRX2YQFIV %QSYRX8SXEP 08( 4E]J]QIRXM8( 4E]QIRXW( 4E]QIRX

-6+-2-% 03'%0 (-7%&-0-8= 463+6%1 | 8)%',)67

:EPYEXMSR 6IXMVIIW 'YVVIRX %RRYEPM~AIH%ZIVEKI
(EXI %HHIH XS 6SPPWIQSZIH JVSQ 6SPPW B8SXEP %RRYEFPVIEWI MBRRYEP
.YRI 2YQFIV %QSYRX2YQFIV %QSYRX8SXEP 08( 4E]JQIRX0B( 4E]QIRXW( 4E]QIRX

—)

2 %

7 i 1 | 2 % 2 %
i i 2 %

i i i [} 1 i 2 % 2 %

i i i i i 1 2 % 2 %
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-6+-2-% 03'%0 (-7%&-0-8= 463+6%1 | 430-8-'%0 79&(-:-7-327

:EPYEXMSR 6IXMVIIW 'YVVIRX %RRYEPM” " IHAZIVEKI
(EXI %HHIH XS 6SPP®WMQSZIH JVSQ 6SPPW 8SXEP %RRYEFVIEWI MBRRYEP
.YRI 2YQFIV %QSYRX2YQFIV %QSYRX8SXEP 08( 4E]JQIRX0VB( 4E]QIRXMB( 4E]QIRX

—_
—_—)

i 7 2 %
7 i i i i i 2 % 2 %
i i i i 1 i 2 % 2 %
i 1 1 i 1 i 2 % 2 %

'DWD IRU SULRU ILVFDO \HDUV LV XQDYDLODEOH

*.+96) 6)8-6)1)28 6%8)7 € 34)& 40%27

4BNQMF SFUJSFNFOU SBUFT GPS FMJHJCMF NFNCFST BSF TIPXO
PG UIF TUBUF FNQMPZFFT UFBDIFST TUBUF QPMJDF PGGJDFST
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+VSYT OMJI -RWYVERGI 4VSKN/JE°\'C\§ PG JOJUJBM DPWFSBHF V
*OTVSBODF 1SPHSBN IBE UIF P

% (1-2-786%8-32 DPWFSBHF
5|1F QMBO JT BENJOJTUFSFE CZ UIF #PBSE PG 5SVTUFFT

PG UIF 7JSHJOJB 3FUJSFNFOU 4Z3UFN)18I1F @2V UEN
$POUSJCVUJPOT SFDFJWFE BSF PEMME ENUNGRST BEINRDBYISFE C
BSF NBEF UP 4FDVSJBO 'JOBODYEMMESIYEINCVSTENFOU

GPS UIF QBZNFOU PG MJGF JOTYSBHY¥E FBREPEF UPFGHY FRVBI
CFOFGJDJBSJFET DPNQFOTBUJPO SPVOEFE UP U]

UIPVTBOE BOE UIFO EPVCMFE
"O BEEJUJPO UP UIF DPOUSJCVEJIHD SEFRYJBMNEOBUGESEAHEIU X
BDUJWF NFENCFS CFOFGJU QSPWIBBTU \GFPEMUEF BWFIUGEBF GEFWB U |
CFOFGJU b5IF BDUJWF QPSUJPOCeP®MNIEAPUBM EQYNERCRHINFOU (
VTFE UP QVSDIBTF HSPVQ UFSN MIFCOF&HEQUV SBEQBRH SIBRN BO® CFOF
JOTVSBODF DPNQBOZ UIF SFUJSKHEOFSLF B QP BWOIBODIAMFSBUF|

IFME JO B USVTU VOUJM SFRVJSFE GPS CFOFGJU BZNFOUT
$PWFSFE FNQMPZFFT NBZ FMFDU

8IFO B DPWFSFE SFUJSFF EJFT GAPFODVYERAMBTOF MW BD BIBXMFNBIZBT B T
UIF JOTVSBODF DMBJN BOE UIFDIDM MWD UTSP \QHIFBIFBNQUIPOBN
FRVBM UP UIF DPTU PG UIF DMBONTVSBODF 1SPHSBN OQUJPOBM

51F SFUJSFE NFNCFS DPoUsJcVUIP 3 I EEUFsNTotE WEMVBUJF

BDUVBSJBMMZ 5IF #PBSE TFUTeBENYOHRYSBUIWF QPMIDZ BOE

EFUFSNJOFT UIF BMMPDBUJPO P&HFINVIAVBT & PAVME FBMREK GAPSFGJU FR\

JOWFTUNFOU BDUJWF NFNCFSaT OBUVSBM EFB
BDDFMFSBUFE EFBUI CFOFGJU PC(

)O-+-&-0-8=

5|1F GPMMPXJOH FNQMPZEFT BS EFF— FS GFSSFE NF
(SPVQ -JGF *OTVSBODF 1SPHSB

¢ 'VMM UJNF QFSNBOFOU TBMB J

lﬂ)é% SPWFSBI
DPMMEHFT BOE VOJWESTJUJF

FS VISFNFOUT
$PNNPOXFBMUI PG 7JSHJOJB Cbgzg [ I\:/IMPXJOH
FNQMPZFFT GBDVMUZ NFNCF%

41034 7JSHJOJB MBX PGGJ PTFE%

3 & %ZNFC
%’E:; VOl
LEP'%? WFSFE
KVEJDJBM FNQMPZFFT +34 uF| DSFEJU ;Jcl;',::s
& 'VMM UJNF QFSNBOFOU TBM N\:FB¥P d'j\;)}&% § J
BENJOJTUSBUJWF FNQMPZFF
EJWJTJPOT EPE[EA VTU v MDVEMFI;(L)J
& 'VMM UJNF QFSNBOFOU TBMI?\%%E}%I,—I_ BV O F
TIFSJGGT BOE PUIFS FMJHJC P éle—NQMPZNF
BOE IB[BSEPVT EVUZ FNQMPZ B s EBL
TVCEJWJTJPOT UIBU IBWF FM QE% EVDJ
UIF (SPVQ -JGF *OTVSBODF 1 - P7NEOU
¢ &NQMPZFFT PG GJWF MPDBMJ J SU E'g'\é) P
QBSUJDJQBUF JO 734 GPS SFUJSFNFOU $JUZ PG
3JDINPOE $JUZ PG 1PSUTNPVUI $JUZ PG
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(MWEFMPMXBBFXCIFNOFIGXUT BWBIMBENMFYUP
EJTBCJMJUZ SFUJSFFT BSF UIFSIBNFBVUU IPAEVESBO OFE DEFERU J7
SFUJSFFT FYDFQU UIBU UIF GJSFUNCVBDBONBMUSFEBOUBRBVOU T
CFHJOT PO UIF +BOVBSZ GPMMPKENEGMIZIGBS FBROGYMM PG TFS
DBMFOEBS ZFBS GSPN UIF NPOQIPSIFIBOURGFRVEMBIGIFIE IFBMUI .

OPSNBM SFUJSFNFOU BHF SFUJSFFT QBZ GPS TJOHMF DPWF
FYDFFE UIF BNPVOU PG UIF QSFN

6IXMVII ,IEPXL -RWYVERGUIF\SHUYSEFAT EFBUI

AVSKVEQ

*G B NFNCFS IBT XPSLFE GPS NP
%(1-2-786%8-32 FNQMPZFS VOEFS 734 41034 7B-
5/1F QMBO JT BENJOJTUFSFE CzWHF QYSQBRN&TPHEPBIH MBMVBUJIP
5SVTUFFT $POUSJCVUJPOT SFIMBWFEFEOMPEZVME B TOWIWFTTUUIF G\
5|F #PBSE TFUT BENJOJTUSBUJWNQIMPEFFZ BOE EFUFSNJOFT

UIF BMMPDBUJPO PG UIF BTTFU,E)l(l_:é\/I(%lcggsz?JOWFTUNFou

S5IF EPMMBS BNPVOUT WBSZ EFQF
FNQMPZFF UZQF BT TIPXO JO UIF

+HDOWK ,QVXUDQFH &UHGLW 'ROODU $PRXQWV DW 5HWLUHPHQW
%13928 1%<-191

)O-+-&0) )1403=))7 4)6 =)%6 3* 7)6:'6)(-8 4)6 1328,
7XEXI IQTPS]IIW 2S 'ET
B8IEGLIVW ERH WGLSSP EHQMRMWXVEXSVW 2S 'ET
+IRIVEP VIKMWXVEVW ERH XLIMV IQTPS]IIW GSRWXMXYXMSREP SJIMGIVW EJ
IQTPS]IIW ERH PSGEP WSGMEP WIVZMGI IQTPS]IIW
+IRIVEP VIKMWXVEVW ERH XLIMV IQTPS]IIW GSRWXMXYXMSREP SJIMGIVW EJ
IQTPS]IIW ERH PSG WSGMEP WIVZMGI IQTPS]IIW MJ XLI TSPMXMGEP WYFH
IPIGXW XLI IRL

X
3XLIV TSPMXMGEP MWMSR IQTPS]IIW EW IPICXIH F] XLI IQTPS]IV

‘MVKMRME 7TMGORIWW ERHQH\#WBEOFFMLP’M'K BSJFE TUBUF

AVSKVEQ :7(4 MFBTU IPVST B XFFL
e 1lvCMJD DPMMFHF BOE VOJWES
%(1-2-786%8-32 XIP FMFDU UP QBSUJDJQBUF JC

5/F QMBO JT BENJOJTUFSFE CzZ URQAZIPOBNE B RPBEBSENPFEU QMBO
5SVTUFFT $POUSJCVUJPOT SFDFMWNERBSIFOBAEFVNGDUEVEY L PS |
5|F #PBSE TFUT BENJOJTUSBUJWHF GENMIBE €01 HFHSFENTWIFIVUJF
UIF BMMPDBUJPO PG UIF BTTFUg 1¥MK GPSFIQWSFNBNOFOU TBMBS
J0-+-8-0-8= PGGJDFST 41034 BOE

5|1F GPMMPXJOH TUBUF FNQMPZ¥FYMMUpMRWRESHBOFOU TBMBS
BVUPNBUJDBMMZ VOEFS UIF 7JSHRE$8IBPT FrRHMTSYEBO TUBUF Q
%JTBCIJMJUZ 1SPHSBN 74%1 VOPBUFNRNMPNMRERORI |IJSFE CFGPSF

& 'VMM UJNF QFSNBOFOU TBMBEFFREANERPYFFAMEBW IF# %1 PS S
$PNNPOXFBMUI PG 7JSHJOJB CF3RPROEEGREE GRPOFEJTBCIMIUZ
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7,368 8)61 %2( 032+ 8)61 (-7%&-0-88FRVIJSFNFOUT PG 74%1 PS CFH.
&)2)*-87 TFSWJDF SFUJSFNFOU CFOFGJU

74%1 DPWFSBHF QSPWJEFT TIPPWRGS NP 6 WRFMPIONICEEAN EFBUI
EJTBCJMJUZ CFOFGJUT GPS OPO XPSL SFMBUFE BOE XPSL

NH

FE B

SFMBUFE JMMOFTTFT BOE JOKVS{4P32MINKICIF) NENECF
CFDPNF EJTBCMFE SFDFJWF TIPS L RMBEINBRGMIHABSF FMIHJIC
CFOFGJUT GPS VQ UP XPSLElﬂf‘ﬁNeanr\ﬁl\EP@('ﬁW%SBBWEW@cEFS UIF
ly

DBMFOEBS EBZ XBJUJOH QFSJPEBSEPNEBR B RMERQRSEWIEFT
EJTBCIMJIUZ DPWFSBHF QFSJPE XJUI B NBYJN'

CFOFGJU GPS OVSTJOH IPNF DBS
.FNCFST XIP BSF TUJMM EJTBCMEBWELDHFTS 51FXCESOEBJITU PG NBOZ
BSF FWBMVBUFE GPS MPOH UF3SN BMFTBICUMBI®O U IFFBCBE$SIOH IPNF
IJSFE PS SFIJSFE PO PS BGUFSUHYNME OFFEJOMTWFTF TFSWJDFT
TBUJTGZ FMJHJCJIJMJUZ QFSJPESTKBHY OPRQXRIIGEEMBRUNBYJINVN

EJTBCIMJUZ DPWFSBHF BOE DFEBEBHEFI ODPRWNFSSHO MERISBWEO O
MFWFMT

FST XIP

#FOFGJUT CFHJO BGUEFS EBZT (
S5IF MPOH UFSN EJTBCIJMJUZ CFRFIGABESQEPWEEBIGIFEPNE B MIDF
SFOMBDFNFOU FRVBM UP PGQBPAFINQFO HBMBSIFFMIJHICMF GP
EJTBCIJMJUZ JODPNF 8IJMF NFNOFSH VBT JIROD MPOHT URHENQPTTJIC.
EJTBCIJMJUZ UIFZ BSF OPU DPQODIEMBEEPFNRWMPEEFFRAIWE BUFB ST .
SPNNPOXFBMUI PG 7JSHJOJB .NQKSSIVREPFEB®DOVBMMZ TIJODF L
XPSL BU MFBTU IPVST B XFFLIODYS DBFORUVOPHSGWBINJODSFBTF
UIFJS GVMM EVUJFT NBZ CF FMUHEZMBSIGBS DVWPINOBOFSHE CZ B DPS
EJTBCIMJUZ CFOFGJUT XIJMF XPG IDIFOJU SIE ¥ UNIWIOUT IBWPO SFUJS
SFUVSOFE UP XPSL XJUIl NPEJGGKEP NVFWIIMPYXINMGEUWP F4%1 QMBO |
TIPSU UFSN EJTBCJIJMJUZ UP DPOUJOVF UIFJS MPOH UFSN |

5/F MPOH UFSN EJTBCIMIUZ cFOFGIF M ERRVTUFE ¢z BOZ
TBMBSZ XBHFT XPSLFSTa DPNQMQ/TKBMRDMEZI@OS:@ELPTC@@WEFM|
PUIFS EJTBCJMJUZ QBZNFOUT UIF NFNCFS SFDFJWFT GPS

UIF TBNF DPOEJUJPO *G B NFNGFSAT, DRQEIJLIPO

CFDPNFT DBUBTUSPQIJD JODPNFSHFRMB IFNEFEONISIMMESFE CZz U
JODSFBTF UP PG QSF EJTBCEMIULYPPPPNF0OBGRIB/TUYFPOHSFDF
BT UIF DPOEJUJPO JT DPOTJEFSFE PBBSBETYSBERIBENIJOJTUSBUJIW!

EJTBCIJMJUZ JT EFUFSNJOFE UPyCH INBWBDEHESPROIJPG @ IF BTTFUT
NFNCFS JT VOBCMF UP QFSGPSN BU MFBTU UXP PG B

TQFDJGJFE MJTU PG BDUJWJUJPZOI'“‘P@ EBIMZ MIWIOH XJUIPVU
BTTJTUBODE IF GPMMPXJOH TUBUF FNQMPZFI

BVUPNBUJDBMMZ VOEFS UIF 7JSH
-POH UFSN EJTBCIJMJUZ CFOFGIL1GPHOBNIG -WE NV & NOBWDWP ZNF

NPOUIT PG EJTBCIJMJUZ DBO QFS @@MJ%IF|-§|I]BI-¢\KAM@§\N% YB8bT B«
PS NPSF PG IJT PS IFS QSF EJ%

QFSGPSN UIF GVMM EVUJFT PG dJIT Af FHNQ FENEEbCFJd/UJUﬁBMBs
QPTJUJPO XJUIPVU BOZ SFTUSJDlé.p;IfJggFﬁ\M:%] HWED EADWP ZEET
PG BOZ KPC GPS XIJDI UIF NFNGF 8 - BMBS
RVBMJGJFE BGUFS NPOUIT P ég)glﬂ S EET
UBLFT B SFGVOE PG IJT PS IFS N POt

BOE JOUFSFTU EPFT OPU DPPQFSBUF PS DPNQMZ XJUI UIF
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7,368 8)61 %2( 032+ 8)61 (-7%&-0-84BSF 1MBO 5IF QMBO QSPWJEFT
&)2)*-87 DPWFSBHF QFSJPE XJUI B NBYJN
7-%1 DPWFSBHF QSPWJEFT TIPEY¥ YFSNUBOESMPAOIT Y&ESNPNF DBS
EJTBCJMJUZ CFOFGJUT GPS OPQEXRBID BFMBWFEERRE KP Plc NBO 7
SFMBUFE JMMOFTTFT BOE JOKVSP RE T&MJ HBIE M FE NGNECTEIS0TH XIIPN E
CFDPNF EJTBCMFE SFDFJWF TIRSPBTUFSNEEIOBCIUVEYZ TESWIDET
CFOFGJUT GPS VQ UP XPSLEBEBDG BMMB XM PEFB JIINFVNKERY INVN

DBMFOEBS EBZ XBJUJOH QFSJPR AP WP VRSB WFEBY.SBEJIP O
EJTBCJMJUZ .FNCFST XIP BSF TUJMM EJTBCMFE BGUFS

XPSLEBZT BSF FWBMVBUFE GPS*MPO®IUESKWHIPBEGMBEGZ EBZT ¢
51F MPOH UFSN EJTBCJMJUZ CFRFRGESQEPWEEFYGUPNF# B MIDF
SFQMBDFNFOU FRVBM UP PGARRGFHNCEOBMPSIIFFMIHICMFE GP
EJTBCIJMJUZ JODPNF 8I1JMF NFNOtsEVAET JB® YT UJHENQPTTJIC.

EJTBCJMJUZ UIFZ BSF OPU DPOPEMBHEPEONDBWPZFFRFIWF ZFEBST .
DPNQPVOEFE BOOVBMMZ TJODF L

.FNCFST XIP DBO XPSL BU MFBTWDSIPYSH BIPODH TVDI JODSFBTF
CVU DBOOPU QFSGPSN UIFJS GYVIV BSWIEDOEVQED FivE id FCHI B P
GPS MPOH UFSN EJTBCJMJUZ CEOFSRIYTSNIIWMFIRBFLIEDPO SFUJIS
5|FZ NVTU IBWF SFUVSOFE UP XPSAENXPNOMPENGORE 7-%1 QMBO N
EVUJFT XIJMF PO TIPSU UFSN EJPBERMJIYSEVF UIFJS MPOH UFSN |

5IF MPOH UFSN EJTBCJIMJUZ CFOFGYTIN¥REvTUFE ¢z BOZ
TBMBSZ XBHFT XPSLFSTa DPN@I,‘VpﬁpLSJfQ@)EJ)%;éLXTJf\?SKVEC
PUIFS EJTBCJMJUZ QBZNFOUT UIF NENCES' ' SFDFIWET GPS

UIF TBNF DPOEJUJPO *G B NFNO(/Z\IS(BIT DPOEJUJPO
0

19 - %8 -

CFDPNFT DBUBTUSPQIJD JODPRES ‘%ﬁq ) S0k —_—
JODSFBTF UP PG QSF EJTBC D omBbE &Y
BT UIF DPOEJUJPO JT DPOTJEF TPSpdpe Y o T SEE T
EJTBCIMIUZ IT EFUFSNIOFE URIGF B %@9 PG e B3N

NFNCFS JT VOBCMF UP QFSGPS P PG B

TQFDJGJFE MJTU PG BDUJWJUJKO-+RP&-&BIMZ MIWIOH XJUIPVU

BTTJTUBODF .FNCFST PG 41034 BOE 7B-034 BT
N ST PG 734 XIP. BSF EMJHJC

-POH UFSN EJTBCJMJUZ CFOFG| %égVJTGEL{/IﬁZN[EIBI\%Egéq_ﬁ:OBSF [
QFSGPSN UIF GVMM EVUJFT PG { oP\ulF Sp@S A EYE B& MZEET B
QPTJUJPO XJUIPVU BOZ SFTUSJRUIEPEVEVEYGH bR »'dT Jo B
NPOUIT PG EJTBCIJMJUZ DBO Qf PoeMNoU7 § 45 Eg(%dl\?&JE%%‘}JE)TH M E
PG BOZ KPC GPS XIJDI UIF NFNGhRK )‘J-'EFSEFQ/BPEQ%CMI% BDU

RVBMJGJFE BGUFS NPOUIT PG EJTBCIMJUZ BOE FBSOJOH
PS NPSF PG IJT PS IFS QSF R)PBCIMIUZ JODPNF
UBLFT B SFGVOE PG IJT PS IFS $$WWESBHFPOYIRBWAEEBDTAGBUI BOE
BOE JOUFSFTU EPFT OPU DPPQEFEMUF PYFBFRQMZ 78U IBOIE |FBM
SFRVIJSFNFOUT PG 7-%1 PS CFHJIOD! BEHFFBRANOHIBUMRIIFE CZ UIF
TFSWJIDF SFUJSFNFOU CFOFGJWL GtFONBQ WBIF BRMMTPDIFO.B QBHWFINFO U
FWFOU PG UIF NFNCFSaT EFBUI4ZTUFN JT SFTQPOTJCMF GPS NB
-JOF PG %VUZ "DU 'VOE

el

(o8]

(=)

oY
Do

:0(4 032+ 8)61 '%6) 40%?2
7-%1 QMBO NFNCFST BSF FMJHJCMF GPS OP DPTU MPOH
UFSN DBSF DPWFSBHF VOEFS UIF 74%1 -POH 5FSN
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7TYQQEV] SJ 34)& 4PER ' SER)/cI«Qg_VI/DQﬁzFDZEGXYEVMEPP] QEXIVMEP

XLI ER TVSZMWMSRW 8LIVI EVI
8LI JSPPS[MRK GLERKIW LEZI SGGYVVIH XS XLI 34)& TPER
TVSZMWMSRW 3R .YRI XLI &SEVH EHSTXW XI
IGSRSQMG ERH HIQSKVETLMG EWWYQT
1% 09%82%2EGXYEVMEPP] QEleyggY%LViwwEg,\{w EWSJ XLl YRI
XS XLI TPER TVSZMWMSRW 8LIVI EVI X[S GLERKIW SJ RSXI
'LERKIW RSXIH MR XLI ZEPYEXMS
SRESOTVIMIP XLI &SEVH EHSTEW Xl YV HESQW!RRIBMwGEP JIEV |
IGSRSQMG ERH HIQSKVETLMG EWWYQTXMSRW TVSTSWIH F] XLI
EGXYEV] EW E VIWYPX SJ XLI .YRI BARVEYIE L ¥ YTBEVMERE®] QEXIVMEP
WXYH] xs XLl TPER TVSZMWMSRW 8LI ZEF
. MV%\%IRX APER QIQFIVW JSV XLI JM\
SV XL1.YRI ZEPYEXMSR d‘sLi & V= M RN P! SIIIW LMVIH SR
e S X v evmer X IMAER I QEE U WY EP TF

GSVVMHSV SR XLI EGXYEVMEP ZEPR W 1SV X IH Yy MK P MK X v
-RWYVERGI 4VSKVEQ ERH XLI 6|X|v|g/é?|vqﬁx |JR|\(yYXVLFrR_(]Sr_lVMI|J|-|I\14§ER SLI L
4VSKVEQ XS QIQFIVW MR XLI 74367 ERH :E0367 °

"% 09%&2S2EGXYEVMEPP] QEXIVMER\EMMRRYW E VI QERMIH FIRIJIMX TPER
XS XLI TPER TVSZMWMSRW 8LIVI BBAI[SRERKEWKIW SJ RSXI

*SV XLI .YRI ZEPYEXMSR XLI B79pPMEEKAEREYMEPIP] QEXIVMEP
XS QEVOIX ZEPYI SJ EWWIXW G/ UMHERNERRTNISIZMOWWERWM EPLIEPEYVI O
SJ EWWIXW MW VIMRWXEXIH %R EHQMRMWXVEXMZI INTIRWI GLEV|

8LI &SEVH VIHYGIW XLI MRZIWXQRRP ¥BXICSIRUAMMKERXMSR VEXIW XS GS

EWWYQTXMSR JSV XLI +VSYT OMJI -RgW Y VERBY 1Y 8 5% WES | WL 5 SUXMY TNy 1

JEPXL -RWYVERGI 'VIHMX 4VSKVE@Q ERH X4 I iMFKMRME EMERRIWMWY &RHq
(MWEFMPMX] 4VSKVEQ :7(4 JVSQyg XS

%09%ESZEGXYEVMEPP] QEXIVMEP. GbER KISEM yRMEPP] QEXIVMEP
XS XLI TPER TVSZMWMSRW XS XLl TPER TVSZMWMSRW

1%09%88R2 GLERKIW VIWYPXMRK JV§QoR) KMWREXMSR ENb] QEXIVMEP
PMWXIH FIPS] XS XLI TPER TVSZMWMSRW c8LIVI MW
9RHIV ,SYWI &MPP 1JJIGXMZI .YP] XLI &BIEVAHMEHSTXW XLI VIGSQQ|
MRWYVERGI EQSYRX VIHYGXMSR WHXEBXVHENUMGEWWWEFRMERW NV WS W
[EW GLERKIH XS .ERYEV] JSPPS[MRKKKILIYIRIVWXIIJVIPM]RGA WOSOHK L |

HEXI XLI VIXMVII VIEGLIW RSVQEP VIXMYLQIBX% ESIXYEVMEPP] QEXIVMEP

-R ,SYWI &MPP 7IREXI &MRP XLI[EWEREE KM AEMB RW
[EW 1JJIGXMZI SR .ERYEV] VIUYMA/%@@)@E%EWW|R&S\REX| [EW H
ZIWXIH QIQFIVW SJ 4PER LEZI XS WEXMWZk 6P SI 1 WER v

SJ EKI ERH WIVZMGI MW EX PIEWX SV VIEGL LIMV 7SGMEP 71GYVMX]
RSVQEP VIXMVIQIRX EKI XS FI IPMKM FEP0380828RE/GXY & MM ¥ PP \Q BXRXME P
8LIWI WEQI QIQFIVW QYWX EXXEMKEKL! TIREAR TW1$4 MM AR

WIVZMGI XS FI IPMKMFPI JSV IEVP] VI XMYd Q BRXoE SLMW VIWESEMWMSRY M E P

ETTPMIW XS XLI WXEXI ERH XIEG L kg WP § RV ER V<7 RUWATERW SBLIVI MW

TSPMXMGEP WYFHMZMWMSR TPERW [LS Ey| |R&S§(E§ﬁz|:_lM§—+|—)EWL)EL|E\\”-bSSYd\b|

HYX] FIRIJMXW -R EHHMXMSR WXEX3dRTESLMYE BR R $ B K oM ¥ TVSTSW
i

L )
HMWEFMPMX] EVI EWWYQIH XS VIGdM |Lp_szyQ>g SJ \M-z\l).’ll\ﬁglﬁgHW\g(WﬁleXW
XLIMV PSRK XIVQ HMWEFMPMX] FIRIJMXW MR ER EQSYRX SJ TIV

JIEV GSQTSYRHIH ERRYEPP]
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67 *"MWGEP =IEV 6IXYVRW

41RWMSR 8VYWX *YRHW

7GLIHYPI SJ 6IXMVIQIRX "'SRXVMFYXMSRW F] 7]WXIQ E
7GLIHYPI SJ 4IRWMSR 8VYWX *YRH %YHHMXMSRW F] 7S°
7GLIHYPI SJ 4IRWMSR 8VYWX *YRH (IHYGXMSRW F] 8]T
7GLIHYPI SJ 6IXMVIQIRX &IRIJMXW F] 7]WXIQ ERH 4PET
7GLIHYPI SJ 6IXMVIQIRX &IRIIJMXW F] 8]TI

7GLIHYPI SJ 61JYRHW F] 8]TI

7GLIHYPI SJ 6IXMVIIW ERH &IRIJMGMEVMIW F] 8]TI SJ
7GLIHYPI SJ 6IXMVIIW ERH &IRIJMGMEVMIW F] 8]TI SJ
7GLIHYPI SJ 6IXMVIIW ERH &IRIJMGMEVMIW F] 4E]SYX
7TGLIHYPI SJ %ZIVEKI &IRIJMX 4E]QIRXW

7GLIHYPI SJ *YRHMRK 1EVOIX :EPYIl &EWMW %PP 4IR
7GLIHYPI SJ *YRHMRK 1EVOIX :EPYI|I &4EWMW :67 4IRYV
3XLIV )QTPS]II &IRIJMX 8VYWX *YRHW

7GLIHYPI SJ +VSYT OMJI -RWYVERGI %HHMXMSRW F] 7.
7GLIHYPI SJ +VSYT OMJI -RWYVERGI (IHYGXMSRW F] 8]
7GLIHYPI SJ 6IXMVII ,IEPXL - RWYVERGI '"VIHMX %HHMX
7GLIHYPI SJ 6IXMVII ,IEPXL -RWYVERGI 'VIHMX (IHYGX
7GLIHYPI SJ (MWEFMPMX] -RWYVERGI 8VYWX *YRH %H]I
7GLIHYPI SJ (MWEFMPMX] -RWYVERGI 8VYWX *YRH (IH®
7GLIHYPI SJ 6IXMVIH 1IQFIVW ERH &IRIJMGMEVMIW F]
7GLIHYPI SJ %ZIVEKI &IRIJMX 4E]JQIRXW F] 4PER

67 AEVXMGMTEXMRK )QTPS]IVW

,JFVMH (IJMRIH 'SRXVMFYXMSR 4PER 7GLIHYPIW
'SQQSRI[IEPXL SJ :MVKMRME (1JIVVIH "SQTIRWEXMSR
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LI 7TXEXMWXMGEP 7IGXMSR TVIWIRXW HIXEMPIH LMWXSVM (
FIRIJMX TPERW EHQMBMMWIMRISYQXEXKMBRXMRGPYHIW E ]
RIX TSWMXMSR TPER IRVSPPQIRX GSRXVMFYXMSRW TPER
XLMW WIGXMSR TVSZMHIW MRJSVQEXMSR VIKEVHMRK VIXM
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)XQGLQJ

)QTPS]IV 'SRXVMFYXMSRW ERH
3XLIV %HHMXMSRW

OIWW (MWEFMPMX] -RWYVERGI
&IRIJMXW ERH %HQMRMWXVEXMZI
NTIRWIW

21X *YRHMRK

,QYHVWPHQW ,QFRPH

-RXIVIWX (MZMHIRHW ERH 3XLIV
-RZIWXQIRX -RGSQI

2IX TTVIGMEXMSR
(ITVIGMEXMSR MR *EMV EPYI

21X -RZIWXQIRX -RGSQI

1HW ,QFUHDVH 'HFUHDVH"

1HW 3RVLWLRQ 5HVWULFWHG _
(QG RI <HDU .

*.+96) %2%0=7-7 3* ', %2+)7 %2( +63:;8, -2 *-(9°'-

-6+-2-% 03'%0 (-7%&-0-8= 463+6%1
*36 8,) =)%67 )2()( .92)

%6= 2)8 437-8-32 e

)<46)77)( -2 8,397%2(7

1HW 3RVLWLRQ 5HVWULFWHG _ %HJLQQLQJ RI <HDU

)XQGLQJ

JQTPS]IV 'SRXVMEYXMSRW ERH 3XLIV %HHMXMSRW
oIWW (MWEFMPMX] -RWYVERGI &IRIJMXW ERH

%HQMRMWXVEXMZI )\TIRWIW
21X *YRHMRK i i

,QYHVWPHQW ,QFRPH
-RXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRIX -RG$QI
2IX %TTVIGMEXMSR (ITVIGMEXMSR MR *EMV :EPVII

21X -RZIWXQIRX -RGSQI ] I |
1HW ,QFUHDVH 'HFUHDVH X i i

1HW 3RVLWLRQ 5HVWULFWHG _ (QG RI <HDU °
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-6+-2-% 03'%0 (-7%&-0-8= 463+6%1 GSRX

*36 8,) =)%67 )2()( .92) )<46)77)( -2 8,397%2(7
-6+-2-% 6)8-6)1)28 7=78)1 e 8)%"',)6

1HW 3RVLWLRQ 5HVWULFWHG _ %HJLQQLQJ RI <HDU

)XQGLQJ

JQTPS]IV 'SRXVMFYXMSRW ERH 3XLIV %HHMXMSRW

olww (MWEFMPMX] -RWYVERGI &IRIJMXW ERH
YWHQMRMWXVEXMZI )\TIRWIW

21X *YRHMRK i i

,QYHVWPHQW ,QFRPH
-RXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRIX -RG$QI

21X %TTVIGMEXMSR (ITVIGMEXWMSR MR *EMV :EPYil

2IX -RZIWXQIRX -RGSQI | ) I
1HW ,QFUHDVH 'HFUHDVH ) )

1HW 3RVLWLRQ 5HVWULFWHG _ (QG RI'<HDU "

-6+-2-% 6)8-6)1)28 7=78)1 e 430-8-'%0 79&(-:-7-327

I1HW 3RVLWLRQ 5HVWULFWHG _ %HJLQQLQJ RI <HDU

)XQGLQJ

JOQTPS]IV 'SRXVMFYXMSRW ERH 3XLIV %HHMXMSRW

olww (MWEFMPMX] -RWYVERGI &IRIJMXW ERH
WHQMRMWXVEXMZI )\TIRWIW

21X *YRHMRK ] ]

, QYHVWPHQW ,QFRPH
-RXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRIX -RG$QI
21X %TTVIGMEXMSR (ITVIGMEXWMSR MR *EMWV :EPVYIl

2IX -RZIWXQIRX -RGSQI | T ]

1HW ,QFUHDVH 'HFUHDVH

1HW 3RVLWLRQ 5HVWULFWHG _ (QG RI'<HDU °

JLVFDO \HDU ZDV WKH ILUVW \HDU IRU ZKLFK WKLY GDWD ZDV DYDLODEOH
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7',)(90) 3* 6)8-6)( 1)1&)67 %2( &)2)*-'-%6-)7 &= 40%?2
+VSYT OMJI -RWBMIXEIR'GII , IEP XL -RW Y V(KRG F'MPHAKY - ROWNRMERIG (Y X |

7')(90) 3* %:)6%+) &)2)*-8 4%=1)287 &= 40%2
+VSYT OMJI -RWYVERGI 6IXMVII ,IEPXL -RWYVERGI 'VIHN
2YQFIV SIJ%ZIVEKI "PEMQ 2YQFIV SI%ZIVEKI 1SRXLP]
=IEV )RHIH .YRPIEMQW 4EM#®%QSYRX 4E]QIRX 4IVMSSBMTMIRXWIHMX %QSYRX

.YRI

.YRI

.YRI

.YRI

.YRI

.YRI

.YRI

.YRI

.YRI

.YRI

(MWEFMPMX] -RWYVERGI

4E]QIRX 4IVMSH2YQFIV SJ 'PEM@WIVEKIH+VSWW 1SRXVBKKPRXIMSRXLP] &l
.YRI
.YRI
.YRI
.YRI
.YRI
.YRI
.YRI
.YRI
.YRI
.YRI

7KH QHW PRQWKO\ EHQHILW UHIOHFWYV DGMXVWPHQWY IRU 6RFLDO 6HFXULW\ ZRUI
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7',)(90) 3* %:)6%+) &)2)*-8 4%=1)287 &= 40%2 GSRX
OMRI SJ (YX]

OMRI SJ (YX] (IEXL &IRIJMXW ,JEPXL -RWYVERGI &IRIIJMXW
AVIWYQTXMZI 2YQFIV SWHZK %BRRYEP ,IEF
=IEV )RHIH .YRB( (IEXL 03( (IEXL =IEV )RHIH .YRGXMZ| 'PERMYWERGI| &IRI1J

7KH /LQH RI 'XW\ 3URJUDP ZDV IXQGHG E\ D WUXVW IXQG EHIJLQQLQJ LQ ILVFDO \HD
DQG VHOI IXQG WKH EHQHILWY SURYLGHG E\ WKH SURJUDP 'DWD IRU ILVFDO \HDU

7KH /LQH RI 'XW\ 3URJUDP SURYLGHV D GHDWK EHQHILW IRU DQ HOLJLEOH L
Rl GXW\ 7KH SURJUDP DOVR SURYLGHV D GHDWK EHQHILW IRU FHUWDLQ LQGLY
GDWH RI UHWLUHPHQW
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67 AEVXMGMTEXMRK )QTPS]IVW

.PSF UIBO FNQMPZFST QBSUJDJQBUF JO UIF 7JSHJOJB 3FUJSE
&NQMPZFST JODMVEF TUBUF BHFODJFT QVCMJD DPMMFHFT BOE

5IF GPMMPXJOH FNQMPZFST XFSF QBSUJDJQBUJOH JO 734 BT PG

3$57,&,3%$7,1* 32/,7,&%/ 68%',9,6,216
$ UHWLUHPHQW RQO\
% UHWLUHPHQW DQG JURXS OLIH LQVXUDQFH
& UHWLUHPHQW JURXS OLIH LQVXUDQFH DQG UHWLUHH KHDOWK LQVXUDQFH FUHGL
UHWLUHPHQW DQG UHWLUHH KHDOWK LQVXUDQFH FUHGLW

'3928-)7
%GGSQEGO 'SYRXIMGOIRWSR 'SYRXIERMGEWXIV 'SYRXERTELERRSGO 'SYRX]
%PFIQEVPI 'SYRX[{M&[MHHMI 'SYRXDPIK'SYRX] & 6MGLQSRH 'SYRX] &
%PPIKLER] "'SYRX]DWWI\ 'SYRX] ' OSYHSYR 'SYRX] &SERSOI 'SYRX]

%QIPME 'SYRX] '"*EYUYMIV 'SYRX] O8YMWE 'SYRX] '6SGOFVMHKI 'SYRX] &
%QLIVWX 'SYRX] *PS]H 'SYRX] & OYRIRFYVK 'SYRXPS&OMRKLEQ 'SYRX] &
WTTSQEXXS\ 'SYRYWY&RERRE 'SYRX]1EHMWSR 'SYRX] 6YWWIPP 'SYRX]
%YKYWXE 'SYRX] * EROPMR 'SYRX]1IRXLI[W 'SYRX] "7GSXX 'SYRX] &

&EXL 'SYRX] & *VIHIVMGO 'SYRXJLI&OPIRFYVK 'SYRX]JRERHSEL 'SYRX]
&IHIJSVH 'SYRX] &MPIW 'SYRX] & 1IMHHPIWI\ 'SYRX]7@]XL 'SYRX] &
&PERH 'SYRX] ' +PSYGIWXIV 'SYRXBRXKSQIV] 'SYRXISWXLEQTXSR 'SYRX]
&SXIXSYVX 'SYRX}FS&EGLPERH 'SYRXJIP&AWSR 'SYRX] &7TSXW]PZERME 'SYRX] &
&VYRW[MGO 'SYRXNMNEJIWSR 'SYRX] &I[ /IRX 'SYRX] ' 7XEJJSVH 'SYRX]
&YGLERER 'SYRX]+WIIRI "'SYRX] ' 2SVXLEQTXSR 'SYRXVRER'SYRX] &
&YGOMRKLEQ 'SYRX]IRWZMPPI| 'SYRXSIVXLYQFIVPERH 73WRW) 'SYRX] &
'"EQTFIPP 'SYRX] &L&PMJE\N 'SYRX] '2SXXS[E] 'SYRX] &E*I[IPP "SYRX]
'"EVSPMRI 'SYRX] ,€RSZIV 'SYRX] '3VERKI 'SYRX] & ;EVVIR 'SYRX] &
'"EVVSPP 'SYRX] &IRVMGS 'SYRX] &EKI 'SYRX] & T EWLMRKXSR 'SYRX]
'LEVPIW "MX] 'SYRXRV&'SYRX] 4EXVMGO 'SYRX] ;ITWXQSVIPERH 'SYRX]
'LEVPSXXI 'SYRX],MKLPERH 'SYRX]48XXW]PZERME 'SWIRW]'SYRX]
'LIWXIVIMIPH 'SYRWPI&J ;MKLX "'SYBRS{LE'XER 'SYRX] ;1XLI "'SYRX]

'PEVOIl 'SYRX] & .EQIW '"MX] 'SYRXUVMRGI| )H[EVH 'S¥&XD '&YRX]

'VEMK 'SYRX] /IMRK 5YIIR 'SYRAXVMRGI +ISVKI 'SYRX] &

'YPTITIV 'SYRX] &MRK +ISVKI 'SYRXVMRGI ;MPPMEQ 'SYRX]

'YQFIVPERH 'SYRXMRK ;MPPMEQ 'SYRREWOM 'SYRX]
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"M X]
"MX]
'MX] SJ
"MX] SJ
8S[R SJ
8S[R SJ
8S[R SJ
8S[R SJ

%PIN\ERHVBE[R®%SJ
&VMWXSP8&[R SJ
&YIRE :MVSER &J
'LIWETIEOCESER SJ

'SZMRKXS®S[R
(ERZMPPI8%[R
)QTSVME 85[R
*EMVJE\ ®S[R
*EPPW 'LYSSGR S
*VEROPMPRS&R SJ
*VIHIVMG G®[RY S K
+EPE\ & 8S[R SJ
J,EQTXSR &S[R SJ

SJ
SJ
SJ
SJ

%WLPERH8SYR SJ +SVHSRWZHMMRPEIKIRRMRKXSR +E

&IHIJSVH &S[R SJ
&IVV]ZMP8S[R SJ

&MK 7XSRIASEtRTS %+VYRH]
'SPSRMEPSIMKEIVEPEGOWF&S[R &J ,EPMJIE\

&PEGOWXSRR &
&PYIIJMIPBS[&R SJ

&S[PMRK 8¥]RRS X ,E]WM

&S]HXSR 8&8[R SJ
&S]OMRWB8I{R SJ
&VMHKI[EXSYR &J
&/ SEH[E]8&[R SJ
&VSHRE\ 88[R SJ
&VSSORIBB[R SJ

,EVVMWSRBBYRKSJI&&YGLERERSPER SJ

,STI[IPP &S[R SJ
OI\MRKXSRBSER SJ
O0JRGLFYVESER SJ
1EREW W E B/S IE \6Q
1IEREWWEBS[R SJ

&YVOIZMPBRBI[R&S J
'ETI 'LEVRBISYR & J
'"LEWI 'MX$SER SJ
'REXLEQ &S[R SJ
'LMPLS[MBS&R SJ

IEVXMRW2BRPBI&LMRGSXIEEN S&
21 [TSVX 298 R&SJ 'LVMWXMBBWFSYWSWMWE &S[R SJ

2SVJISPO &S[R SJ
2SVXSR &S[R SJ
41XIVWFY8B[R SJ
4SUYSWSRS[R SJ
4SVXWQS®BSIR &J
6EHJSVH 8S[R SJ
BMGLQSRIBSER SJ
6SERSOI &S[R SJ
7EPIQ & 8S[R SJ
7XEYRXSRBS&R SJ
7YJISPO &S[R SJ
"MV KMRM B R[IFEGU
"E]JRIWFSWS[R SJ

'"MPPMEQWBYR/ISJPOXSR &S[R

i MRGLIWX8%[R SJ
%FMRKHS&S[R SJ
%PXEZMWSHR &S J
%QLIVWXB8&[R SJ
%TTSQEXZS[R &J

'PEVOWZNMBPR RJ 0SZIXXWZABRRISE SENI[IPP
'PMIXSR BSYRIS& 0YVE]

'SIFYVR &S[R SJ
'SPSRME P8 &[E GL
'SYVXPERSS[R SJ
'"VEMKWZMBPR S
'VI[I & 8S[R SJ
'"YPTITIV &S[R SJ
(E]XSR &8S[R SJ
(YFPMR &S[R SJ
(YQIJVMIWSS[R SJ
JEWXZMPBB[R SJ
JHMRFYVIBSIR SJ
SJ
)\QSVI %8S[R SJ
*PS]H & 8S[R SJ
*VSRX 6SPBSAR&J
+EX] 'MX]834R SJ
+PEWKS[ 88[R SJ

+VIXRE &8S[R
+VSXXSIWS&R
&8 S[R
&S[R
 EQMPXSRBSIR
J,E]QEVOI®BSER
% 8S[R SJ
,JIVRHSR &S[R SJ
,MPPWZMBS8|R & J
,YVX & 8S[R SJ
-RHITIRHIRGR %J
-VSR +EXBS&R SJ
.EVVEXX ®B[R SJ
.SRIWZMPSI[R&SJ
JIRFVMHK8SIR SJ
IMPQEVRS8G{R SJ
0E 'VSWWSSPR SJ
OE[VIRGIZBSPRISJ
OIFERSR &S[R SJ
OIIWFYVK8S[R SJ

SJ
SJ
SJ
SJ
SJ
SJ

& 8S[R SJ
1IEHMWSR8SYR SJ
BEVMSR &S[R SJ
1G/IRRI] &®S[R SJ
IMHHPIFYB\S{R &S J
IMHHPIXSB[R[R( SJ
1IMRIVEP 88[R SJ
1ISRXVSWBS[R SJ
1SYRX .EBBOMSRJ
2EVVS[W 8B[R SJ
21 1IEVOIBSER SJ
3GGSUYEBS[R SJ
3RERGSGBOS[®R SJ
3RPI] & 8S[R SJ
3VERKI &8S[R SJ
AEVOWPII8S[R SJ
4AIEVMWFYVK
41QFVSOl &

4SYRH %

AYPEWOM &
4AYVGIPPZMPPI
5YERXMGS &
6IQMRKXSR &
6MGL 'VIIO &
6MGLPERHW

%

6SGO] 1SYRX &

6SYRH ,MPP &
6YVEP 6IXVIEX

TEPXZMPPI %
TGSXXWZMPPI
7TLIRERHSEL '

[

TQMXLIMIPH &

7SYXL &SWXSR

7SYXL ,MPP &
7X 4EYP &
7TXERPI]
7TXITLIRW "MX]
TXVEWEFYVK '

SETTELERRSGO

%
S8MQFIVZMPPI
8VSYXZMPPI
9VFERRE &
"MGXSVME &

“MIRRE &
"MRXSR &
"EOIJMIPH %
'EVVIRXSR &
SEVWE[ &
"EZIVP] %

JIFIV "MX] &
I WX 4SMRX &
i MRHWSV &
TMWI &

; SSHWXSGO
JIXLIZMPPI &

C 167 %229%0 '3146),)27-:) *-2%2'-%0 6)4368 *=

&

%



%98,36-8-)7 '311-77-327 (-786-'87 6)+-32%0 -278-898-327 %2( '311

%GGSQEGO 2SVXLEQTXSR 4PERRMR'IS QWRMEBXL' 8 KMMBREMM SRYRGMP %
%PFIQEVPI 'SYRX] 7IVZMGI %YXLSVMWEXK® 'VMQMREP .YWXMGI 8VEMRMRK % C
%PFIQEVPI 'LEVPSXXIWZMPPI 6IKMSRERIMEMFZIBMPI (IXIRXMSR ,SQI 'SQQYRM
%PI\ERHVME 6IHIZIPSTQIRX ,SYWMRRTHVIXLBYMKX] &XIV 'SRWIVZEXMSR (MW
%PI\ERHVME 6IRI[ JRXIVTVMWIW % 'YQFIVPERH 1SYRXEMR 'SQQYRMX] 7IVZM:
%PPIKLER] ,MKLPERHW 'SQQYRMX] 7Y\QFM\GRWREISEREXIEY 6IKMSREP ,SYWMRK
%PPIKLER] ,MKLPERHW 6IKMSREP ONERMMW &KRER|I @SMP EXIV 'SRWIVZEXMSI
%QLIVWX 'SYRX] 7IVZMGI %YXLSVMXERZMPPI 4MXXW]PZERME 'SQQYRMX] 71V.
%RGLSV 'SQQMWWMSR & (ERZMPPI 6IHIZIPSTQIRX ,SYWMRK %YXL
%TTEPEGLMER .YZIRMPI 'SQQMWWMERR[MHHMI 'SYRX] :EXIV %YXLSVMX] &
%TTSQEXXS\ 6lKMSREP OMFVEV] & (MWXVMGX 'SQQYRMX] 7IVZMGIW &SEVF
%TTSQEXXS\ 6MZIV ;EXIV %YXLSVM¥EWXIVR 7LSVI 'SQQYRMX] 7IVZMGIW &SE'
%YKYWXE 'SYRX] 7IVZMGI| %YXLSVMXW&IVR 7LSVI 4YFPMG OMFVEV] &
&IHIJSVH 4YFPMG OMFVEV] & JEWXIVR 7LSVI 7SMP EXIV 'SRWIVZEXM:¢
&IHJSVH 6IKMSREP ;EXIV %YXLSVMXIGSRSQMG (IZIPSTQIRX %YXLSVMX] SJ ,IR
&MK 7ERH] 7SMP ;EXIV 'SRWIVZEXYSIRKMWKVEBRER %EXIV 'SRWIVZEXMSR (M
&MK 7XSRI +ET 6IHIZIPSTQIRX ,SYWBWRIK MhIYX'ISSAVRKX |;E& IV 7TERMXEXMSR %Y
&MK :EPOIV 7SMP ;EXIV 'SRWIVZEXMSRY QMMEXVM G XI[BKI %YXLSVMX] %
&PEGOWFYVK :4- TERMXEXMSR %YXEBSERIOPM&R 6IHIZIPSTQIRX ,SYWMRK %Y X
&PY! 6MHKI &ILEZMSVEP ,IEPXLGEVFV&HIVMGO 'SYRX] 7TERMXEXMSR %YXLSVN
&PYI 6MHKI .YZIRMPI (IXIRXMSR '"IRXMWPI&/ 'SYRX] 4YFPMG 7IVZMGI %YXLSVM>
&PY! 6MHKI 6IKMSREP .EMP %YXLSVMXGRPERH 4S[LEXER 'SQQYRMX] 7IVZMG
&PYI 6MHKI 6IWSYVGI %YXLSVMX] &VIIRWZMPPI 'SYRX] ;EXIV  7I[IV %YXLSV
&VIEOW -RXIVWXEXI| 4EVO 'SQQMWWHAWSRRWZMPPI )QTSVME (ITEVXQIRX SJ 7SC
&VMWXSP 6IHIZIPSTQIRX ,SYWMRK, BPNKLEB\WMXYXEZMG| %YXLSVMX] &
&VMWXSP :MVKMRME 9XMPMXMIW % YEXQBXSRXRIBTSVX 2I1[W 'SQQYRMX] 7IVZMG
&VYRW[MGO -RHYWXVMEP (I1ZIPSTQIEQ VSR SVMXIP&TQIRX ,SYWMRK %Y XL:¢
'EQTFIPP 'SYRX] 9XMPMXMIW 71VZVEQ TXBRLEYEIKW &P ERRMRK (MWXVMGX 'S
'ETMXEP 6IKMSR %MVTSVX 'SQQMWWEMBIRKSR 6SEHW 6IKMSREP .EMP %YXLSVN
'IRXVEP 6ETTELERRSGO 6IKMSREP QHEOVESR &SEHW 7ERMXEXMSR (MWXVMG X
'IRXVEP 7LIRERHSEL .YWXMGI| 8VEMREMRK SRGESHEQW 8VERWMX &

'IRXVEP :MVKMRME 6IKMSREP .EMP ,EQTXSR 6SEHW 8VERWTSVXEXMSR %GGS
'IRXVEP :MVKMRME ;EWXI| 1EREKIQIRKXQ%XSRS/IMHW' :SVOISVGI 'SYRGMP &
'LEVPSXXIWZMPPI %PFIQEVPI %MVTSBRHBNXLUEWINMREROMFVEV] &
'LEVPSXXIWZMPPI 6IHIZIPSTQIRX ,EWWMRIS RFYAISBEEDMRKLEQ 'SQQYRMX]
'LIWETIEOI &E] &VMHKI 8YRRIP (MWBMAMBMXS RFYVK 6SGOMRKLEQ 6IKMSREP 7
'LIWETIEOI 6IHIZIPSTQIRX ,SYWMRKR¥V¥ASVIPMWESMP EXIV 'SRWIVZEXM
'LIWXIVIMIPH 'SYRX] ,IEPXL 'IRXIV 'SRQMEWRIIRAYEPMG 7IVZMGI %YXLSVMX]
'PMRGL :EPPI] 7SMP ;EXIV 'SRWIVZERWSBRMMIVW GSMRB EXIV 'SRWIVZEXM
'SIFYVR 2SVXSR :MWI 6IKMSREP ;EXIST8NMPPXQIHRIZ IBBXQSRX X], S¥ WMRK %YXLS
'SPSRMEP &ILEZMSVEP ,IEPXL ,SVMASR &ILEZMSVEP ,IEPXL &
'SPSRMEP 7SMP :EXIV 'SRWIVZEXMRRVKWXXXMEXV &HZERGIH OIEVRMRK ERH
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LEQIW 'MX] 7IVZMGI %YXLSVMX] ' 4IXIV *VERGMWGS 7SMP ;EXIV 'SRWIVZE
.SLR 1EVWLEPP 7SMP ;EXIV 'SRWIVZEXNMSR YMVBXNIMGXST®QIRX ,SYWMRK %Y
0l 'SYRX] 4YFPMG 7IVZMGI %YXLSVM¥YIQBRWIRH 'VIIO 6lKMSREP .EMP %YXLS"
0l 'SYRX] 6IHIZIPSTQIRX ,SYWMRKI MMQASKMXIQQYRMX] 7IVZMGIW &SEVH &
OIRS[MWGS 4PERRMRK (MWXVMGX 'SIQIQHMSRMN SSRKESREP .EMP &

OSRIWSQI 4MRI 6IKMSREP OMFVEV] #MIHQSRX 6IKMSREP .YZIRMPI (IXIRXMSR
0SRIWSQI 4MRI 7SMP ;EXIV 'SRW | VAZREER/FS\NRR KV {WIVXNQVKG . 3R1 &ILEZMSVEP I
OSYHSYR 'SYRX] TERMXEXMSR %Y X 4SWMKXJQ&YXL 6IHIZIPSTQIRX ,SYWMRK %
1IEWWERYXXIR 6IKMSREP OMFVEV] &SXSQEG ERH 6ETTELERRSGO 8VERWTSV;
1EYV] 7IVZMGI %YXLSVMX] & 4SXSQEG 6MZIV *MWLIVMIW 'SQQMWWMSF
1ILIVVMR 6IKMSREP OMFVEV] 4VMRGI ;MPPMEQ 'SYRX] 7IVZMGI %YXLSV
1ILIVVMR 6MZIV 6IKMSREP .EMP %YXVSM\GY];MPPMEQ 7SMP ;EXIV 'SRWIVZEX
IMHHPI 4IRMRWYPE .YZIRMPI| (IXIRXESR ESDRRIMNGOMBRIE 'SQQYRMX] 7IVZMGI
IMHHPI 4IRMRWYPE 2SVXLIVR 21G0O 650 QFIRAVRA STGOZM GIIEV =SYE\LH7 I¥ZMGIW  +
1IMHHPI 4IRMRWYPE 4PERRMRK (MW BEMEL ERRSIGW WYSRM®! 'IRXIV

1IMHHPI 4IRMRWYPE 6IKMSREP 7IGYSEXTELERRS®O 6ETMHER 'SQQYRMX] 71VZ
IMHHPI 6MZIV 6IKMSREP .EMP %Y XLGBEIMDELEBRRSGO 6ETMHER 6IKMSREP 4PER
1SREGER 7SMP ;EXIV 'SRWIVZEXMSET(VBLERRSRZO'6IKMSREP .EMP &
1SRXKSQIV] 6IKMSREP 7SPMH ;EWXI6 WKL BMRX]SQQYRMX] 7IVZMGIW &SEVH
1SYRX 6SKIVW 'SQQYRMX] 7IVZMGIWMGEYHRKR 1IXVSTSPMXER 8VERWTSVXEX
2IPWSR 'SYRX] 7IVZMGI %YXLSVMX]6®GLQSRH 6IHIZIPSTQIRX ,SYWMRK %Y X
21 6MZIV 6IWSYVGI %YXLSVMX] ' 6MGLQSRH 6IKMSREP 4PERRMRK (MWXVM:
21 6MZIV 7SMP ;EXIV 'SRWIVZEXMSR ZEHRRE/ MSKMKE ;EWX| %YXLSVMX] &

21[ 6MZIV :EPPI] 'SQQYRMX] 7IVZMGBW BBSEREH ;EXIV  7I[IV %YXLSVMX] &

21[ 6MZIV :EPPI] )QIVKIRG] 'SQQY R MBVEZIM BRI |66 KRMERFEPP % E MIPS \&M X] &

21[ 6MZIV :EPPI] .YZIRMPI (IXIRXMSRBSEQRBEHAQUMIMWNISRGEXMSR %YXLSVMX]
21[ 6MZIV :EPPI] 6]IKMSREP 'SQQMWWBSIBRS®@d 6IHIZIPSTQIRX ,SYWMRK %YXLS
21[ 6MZIV :EPPI] 6IKMSREP .EMP & 6SERSOI 6MZIV 7IVZMGI %YXLSVMX] &
2SVISPO %MVTSVX %YXLSVMX] & 6SFIVX ) 0Il 7SMP ;EXIV 'SRWIVZEXMSR
2SVJIJSPO 6IHIZIPSTQIRX ,SYWMRK 86GXQBYMXKI & VIE 'SQQYRMX] 7IVZMGIW ¢
2SVXLIVR 21GO 4PERRMRK (MWXVM G GOFYMW WIMBRIE&ZSGMEP 7IVZMGIW (ITE
2SVXLIVR 21GO 6IKMSREP .EMP & 6SGOFVMHKI 'SYRX] 4YFPMG 7IVZMGI %Y X
2SVXLIVR 7LIRERHSEL :EPPI] 6IKMSBEBOS QKR MKMVEMSWRS REP OMFVEV] %
2SVXLIVR :MVKMRME ,IEPXL 'EVI 'IR&TY 6 BKOMIWREW MBRP % Y XLSVMX] &
2SVXLIVR :MVKMRME .YZIRMPI (IXIRKYMVBW IPSFQIS®RX] 4YFPMG 7IVZMGI %Y XLS\
2SVXLIVR :MVKMRME 8VERWTSVXEXKMGRX%YSYKXMAYFPMG 7IVZMGI %YXLSVM:
2SVXL[IWXIVR 'SQQYRMX] 7IVZMGIW7&SKXH SERX] 6IHIZIPSTQIRX ,SYWMRK ¢
26: 6IKMSREP ;EXIV %YXLSVMX] & 7GSXX 'SYRX] 7SMP ;EXIV 'SRWIVZEXMS]|
4EQYROI] 6|IKMSREP .EMP 7LIRERHSEL :EPPI] .YZIRMPI 'IRXIV
4EQYROI] 6IKMSREP OMFVEV] 7LIRERHSEL :EPPI] 6|lKMSREP %MVTSVX 'S
4IEOW SJ 3XXIV 7SMP ;EXIV 'SRWIVDERMBR 7(3MPX V MEKXV &S RWIVZEXMSR (MW
41ERYX 7SMP ERH ;EXIV 'SRWIVZEXMSRXMWRXYWEBX ;BAVXI[EXIV %YXLSVMX] &
4IRMRWYPE %MVTSVX 'SQQMWWMSRIS& XLIEWXIVR :MVKMRME 4YFPMG 71VZMC
AITTIVDW *IVV] 6IKMSREP ;EWXI[EXIVS%XXWSNAMEJILEZMSVEP ,IEPXL '
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7TSYXLWMHI 4PERRMRK (MWXVMGX 'SOQKWMRWMESR RMRWYPE 6lKMSREP .EMP &

7SYXLWMHI 6IKMSREP .EMP ' "MVKMRME 4IRMRWYPEW 4YFPMG 7IVZMGI
7TSYXLWMHI 6IKMSREP . YZIRMPI +VSYWIVKMRMEQQ WHYWGIR %BYXLSVMX] &
7TSYXL[IWX 6IKMSREP 6IGVIEXMSR %YWKSWRNKE V& 61KMSR OSGEP +SZIVRQI

7TSYXL[IWX :MVKMRME 6IKMSREP .EMBW&MRKXSR 'SYRX] 7IVZMGI %Y XLSVMX]
7TXEYRXSR 6IHIZIPSTQIRX , SYWMR KEWYXIFRRXER 1&4XVSTSPMXER %VIE 8VERW
7YJISPO 6IHIZIPSTQIRX ,SSYWMRK %EYRLBVSWKS GHIZIPSTQIRX y SYWMRK %Y
TYWWIN 7IVZMGI %YXLSVMX] &  ITIWXIVR 8MHITEXIV "SQQYRMX] 7IVZMGIW
SEMI[IPP 7SMP JEXIV 'SRWIVZEXMSRWMWRVBNGHKI [BXTV 6IKMSREP .EMP &
8LSQEW .1JJIVWSR 4PERRMRK (MWXMMWG&KVF QWWKNVRMERG IKMSREP .EMP %Y XL¢
BLSQEW .1JJIVWSR 7SMP yEXITV 'SRWWXIZERMSIRF KMRMEMBXIV&%YXLSVMX] &
S8MHI[EXIV 7SMP EXIV 'SRWIVZEXMMRREMBQYAWMGKK %VIE 8VERWMX %YXLSVM
S8MHI[EXIV =SYXL 7IVZMGIW 'SQQMWWMW3IRSYRX] 4YFPMG 7IVZMGI %Y XLSVMX]
8VM 'SYRX] '"MX] 7TSMP EXIV "SRWIWZE K MSSRR KMWHM KIS T& | R X , SYWMRK %Y
9TTIV 3GGSUYER 7I[EKI %YXLSVMX];RXSH[E] ;EXIV %YXLSVMX] &

EPPI] 'SQQYRMX] 7IVZMGIW &SEVH ;I&LI +VEIJWSR 6IKMSREP OMFVEV] &
"MVKMRME &MSXIGLRSPSK] 6IWIEVGIX4AHBYRMPPY BXLBNVMRPTQIRX ,SYWMRK %Y X
"MVKMRME 'SEPJMIPH )GSRSQMG (IZIPSTQIRX %YXLSVMX] '

"MVKMRME ,MKLPERHW %MVTSVX %YXLSVMX] &

6&+22/6
( WHDFKHU DQG QRQ WHDFKHU DV DSSOLFDEOH HPSOR\HHV FRYHUHG E\ UHWLUHPF

'3928= 7',3307

%GGSQEGO 'SYRX]ENOASPFPVE YR X] 7GIMPIRW SYRX] 7GLESPMSY)R 'SYRX] 7GLSS|
%PFIQEVPI 'SYRX]'ZBLBISWW X] 'SYRXP IGEBBRW 'BYRSHGIVSE PSW RX] 7GLSSP
%PPIKLER] 'SYRX]'ZEVYBSRMW 'SYRX] ¥SESEPBRH 'SYRX) VRIRFSPAMK 'BYRX] 7GLS
%QIPME 'SYRX] 7GLSWRWJIMIPH 'SYRXEJTWSKRSBWRX] 7GESBRWER)'SYRX] 7GLSS
%QLIVWX 'SYRX] 7CEV®RWSYRX] 7GLSGIPAM 'BYRX] 7GLIERWI[W 'SYRX] 7GLSSP
%TTSQEXXS\ 'SYRXJENK SSPRX])7GLSTPNRW)ZMPPI 'SYRKXIGOPUREFWK JSYRX] 7G
%VPMRKXSR 'SYRXYATGITSSPSWYRX] 7GEBBBBA ''SYRX] 7GLMISRMW)I\ 'SYRX] 7GLS
%YKYWXE 'SYRX] 7TGQBBMPERH 'SYRXJERGIZSSPSW RX] 7GLSBPRE QIV] 'SYRX] 7GL
&EXL 'SYRX] 7GLSEBWBIONRWSR 'SYRX]IREMESSPWBYRX] 7 RLBWBW '$YRX] 7GLSSP\
&IHIJSVH 'SYRX] 7GMKRSMWHWY | 'SYRX], FOALS'SFWX) 7GLSSPWIRX 'SYRX] 7GLSSPV
&PERH 'SYRX] 7GLSMWW '$YRX] 7GLSSIKWPERH 'SYRX] ZSVYXBEP@TXYSR 'SYRX] 7¢
&SXIXSYVX 'SYRXJFEMNIEPWSYRX] 7GMESFSIPIN ;)MKLX 'SYRXY WIGLGSIKWERH 'SYRX
&VYRW[MGO 'SYRXEYG®LIERWSYRX] TRREKSPSW )R 'SYR X] 77GALLSSFPW ))

&YGLERER 'SYRX] *PSBIEHSBWRX] 7GLIYMRW HISVKI 'SYRXISKXISEPWYRX] 7GLSS|
&YGOMRKLEQ 'SYRRNVZERKEPWYRX] TMRESMWPMEQ 'SYRNEIRKGLSSRW] JGLSSPW
'EQTFIPP 'SYRX] 7O/ERSPRWMR 'SYRX] FEBRGBWWIV) 'SYRXEHIGIL SSFRX] 7TGLSSPW )
'EVSPMRI 'SYRX] P*GLSBPAWGO 'SYRX]01GLSSPX] 7)GLSSPHAEX)VMGO 'SYRX] 7GLSS
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'3928= 7',3307 GSRX

AMXXW]PZERME 'S&MELJSRESBWR X] 77 XKESBWRX] 7GLSEFWIR) 'SYRX] 7GLSSPW
4S[LEXER 'SYRX] BGERSFOV '$YRX] 7GESSPWQTXSR 'SYRXWIIBREZBR 'SYRX] 7G
AVMRGI!| )H[EVH 'SBBBOFFIMIBAWS YR XT IGWBPER ME 'S YIRW ISOLUPERW 'S YR X]
AVMRGI +ISVKI 'S YoRGOMNGRISISPQV 'Y RIKETGESHPWY RX] 7 GILGEISIIP W) )

AVMRGI| ;MPPMEQ BYWRW | PG LSYSPPXY 7CL\B\BP\BYRX] 7GLSBIRW 'SYRX] 7GLSSPW )
AYPEWOM 'SYRX] 7GISXSPVBYRX] 7GLBBWWI\)'SYRX] 7GLIXSRWSY)RX] 7GLSSPW )
6ETTELERRSGO 'SYRIRIERGISEIP\S Y RXETGLBBPBYRX] 7GISSSPVEYRX] 7GLSSPW

'-8= %2( 83;2 7',3307

%PI\ERHVME 'MX] TBRBWPWY \GL 4YFPRVRE WOLE/S RPIEV D BEXRB®USSIKW7GELSSPW
&VMWXSP 'MX] 7GESERWPMR 'MX] 7GUBSOWRWZMPPI| 'MXgPIGL'SISHWGLSSPW )
&YIRE :MWXE '"MX]*VGHISSPGOWFY VK 2MXSVELBISWW YFPIWMXEYRXSBPWX) 7GLSSP'
"'LEVPSXXIWZMP P | +EYFFP\M @ X|GLGISPIREV JSPO 4YFPMG 7BLBESPAV'MX] 7GLSSPW
'LIWETIEOI 4YFPMEQGKSBPWX) 7TGL3SVPWSR 'MX] 7TGLSOPWKMRME &IEGL 'MX] 7
'SPSRMEP &IEGL 7,EVYIPWSRFYVK 'MXXTGWESPW 'MX] 76LBISWAVE VS 'MX] 7GLSS
'SPSRMEP ,IMKLXWSMEKIPPG IMXJPAME LASRMW SWSR 'MX] 7TGLBSPMMRX 7GLSSPW )
'SZMRKXSR '"MX] 7GLSIRKW SR 'MX] 7 GHSIY/SKPWQ S)Y XL 'MX]: FiPlpSEPIW PY VKI.EQIW
(ERZMPPI 'MX] 7GI0$38BWFY)WK 4YFPMGEHGBYSPWX] 7GLESPRSRAW )

*EMVJE\ 'MX] 7GLSIEFREWWEW 'MX] 7T6MSSRWRH 'MX] 4Y MRNGE IWXUSSPVFEPMG 7G

38,)6 7',3307

%QIPME 2SXXS[E] '&IESMARIVKXEW ZMPP | 2%[PFQEYPRW 811G L6FSMEHEP] :SGEXMSREP 81
"IRXIV ) :SGEXMSREP 8IGLRREIBP )IRXIV ) "IRXIV )

NTTSQEXXS\ 61 KMSRECPWSH IMNRSIVD\GEEXMBWRER GO 6 I KEBRIERPSIAEGMBEREP 8I1G
7GLSSP ) 8IGLRMGEP "IRXIV)HYGEXMSR 4VSKVEXIY )

&VMHKMRK 'SQQYRHEKKNMW ; EIKMYREFZ BWRKIVYDRV 21GO 61KMSREP

'"EVIIV '"IRXI BIGEBMSEEHP ISV +SZIVEGIRXMEBRHEP '"IRXIV )

IRXIV ) -RXIVREXMSREP 7XYHMIW )

2]l WKMFKRRO EBODVBWURYLGH FRYHUDJH IRU QRQ WHDFKHU HPSOR\HHVY DQG DUH W

$*(1&,(6 2) 7+( &20021:($/7+ 2) 9,5*,1,$ ,1&/8',1* 38%/,&
&2//(*(6 $1' 81,9(56,7,(6

&RYHUHG E\ UHWLUHPHQW JURXS OLIH LQVXUDQFH UHWLUHH KHDO

727%$/ 956 3$57,&,3$7,1* (03/2<(56
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*.+96) 67 )1403=)6 6%2/-2+
'966)28 =)%6
%7 3* .92)
)QTPS]IV %GXMZI )QTHASHEIRXEKI SJ 8S

*EMVJE\ 'SYRX] 4YFPMG 7GLSSPW

0SYHSYR 'SYRX] 7GLSSP &SEVH | 4VSJIWWMSREP )QTPS]IIW
4VMRGI :MPPMEQ 'SYRX] 7GLSSP &SEVH | 4VSJIWWMSREP )QTPS]IIW
“MVKMRME &IEGL 'MX] 7GLSSP &SEVH | 4VSJIWWMSREP )QTPS]IIW
"LIWXIVIMIPH 'SYRX] 7GLSSP &SEVH | 4VSJIWWMSREP )QTPS]IIW
'MX] SJ :MVKMRME &IEGL

JIRVMGS 'SYRX] 7GLSSP &SEVH

9RMZIVWMX] SJ :MVKMRME | %GEHIQMG (MZMWMSR

JIRVMGS 'SYRX]

‘4- 79 %GEHIQMG

%PP 3XLIV

7TRWDO

,-7836-'%0 '314%6-732
%7 3* .92)
)QTPS]IV %GXMZI )QTASPIRXEKI SJ 8S

*EMVJE\ 'SYRX] 7GLSSPW | 4VSJIWWMSREP )QTPS]IIW
‘MVKMRME &IEGL 'MX] 7GLSSPW | 4VSJIWWMSREP )QTPS]IIW
4VMRGI ;MPPMEQ 'SYRX] 7GLSSPW | 4VSJIWWMSREP )QTPS]IIW
OSYHSYR 'SYRX] 7GLSSPW | 4VSJIWWMSREP )QTPS]IIW
'"LIWXIVIMIPH 'SYRX] 7GLSSPW | 4VSJIWWMSREP )QTPS]IIW
'MX] SJ :MVKMRME &IEGL | +IRIVEP +SZIVRQIRX
9RMZIVWMX] SJ :MVKMRME | %YGEHIQMG (MZMWMSR

,IRVMGS 'SYRX] 7GLSSPW | 4VSJIWWMSREP )QTPS]IIW
,IRVMGS 'SYRX] | +IRIVEP +SZIVRQIRX

2SVJSPO 'MX] 7GLSSPW | 4VSJIWWMSREP )QTPS]IIW

%PP SXLIV

7TRWDO
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8SXEP ,]JFVMH (I1JMRIF
'SRXVMFYXMSR 4PER

$VVHWYV
6IGIMZEFPIW
'SRXVMFYXMSRW

7TRWDO 5HFHLYDEOHYV

-RZIWXQIRXW
,JFVMH (IJMRIH "'SRXVMFYXMSR -RZIWXQIRXW

7RWDO ,QYHVWPHQWYV

7TRWDO $VVHWYV

/LDELOLWLHYV
3XLIV 4EJEFPIW

7TRWDO /LDELOLWLHYV

I1HW SRVLWLRQ S5HVWULFWHG IRU %HOQHILWYV

,=&6-( ()*-2)( '3286-&98-32 40%2 7',)(90) 3* ',%2+)7 -2 *-(9'-%6= 2)8 437
*36 8,) =)%6 )2()( .92) )<46)77)( -2 8,397%2(7

8SXEP ,]JFVMH (I1IJMRIF
'SRXVMFYXMSR 4PER

$GGLWLRQV

'SRXVMFYXMSRW
1IQFIVW
YQTPS]IVW

TRWDO &RQWULEXWLRQV

,QYHVWPHQW ,QFRPH
-RXIVIWX (MZMHIRHW ERH 3XLIV -RZIWXQIRX -RGSQI
21X %TTVIGMEXMSR (ITVIGMEXMSR MR *EMV :EPYIl SJ -RZIWXQIRXW

8SXEP -RZIWXQIRX -RGSQI &I1JSVI -RZIWXQIRX )\TIRWIW

,QYHVWPHQW ([SHQVHV

8SXEP -RZIWXQIRX )\TIRWIW |

1HW ,QYHVWPHQW ,QFRPH

IMWGIPPERISYW 6I1ZIRYI |

7TRWDO $GGLWLRQV

'"HGXFWLRQV

61 JYRHW SJ 1IQFIV 'SRXVMFYXMSRW
Y%HQMRMWXVEXMZI )\TIRWIW

SXLIV )\TIRWIW

TRWDO '"HGXFWLRQV

2IX -RGVIEWI (IGVIEWI
21X 4SWMXMSR | 6IWXVMGXIH JSV &IRIJMXW | &I KMRRMRK SJ =IEV

I1HW 3RVLWLRQ S5HVWULFWHG IRU %YHQHILWY _ (QG RI <HDU
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,=&6-( 40%2 1)1&)6 %2( )1403=)6 '3286-8&98-327
)<46)77)( -2 8,397%2(7
"MVKMRME 6IXMVIL.QHRMKGCGMEXIQIXMVIQSRKEF |WPMEBH 'SRXVMF

1IQFIV 'SRXVMFYXMSRW
JQTPS]IV 'SRXVMFYXMSRW

7RWDO

'SQQSR[IEPXL SJ :MVKMRS®BEF FNQMPYRHHPG FNQMPZFST

: : N JO UIF %FGFS
SQTIRWEXMSR ERH EWLCﬁ%%@% él%tg'g .BUDI 1MBO 'J
4VSKVEQ ;MXL 3ZIVWMKLX FIgPpUBIMT PG FBDI QMBOAT BDUJW

40%2 3:)6:-); *VOF BOE

S5IF $SPNNPOXFBMUI PG 7JSHJOJBpOoUBBEVYEIPET UP UIF %FGFSSF

$PNQFOTBUJPO 1MBO JT RVBMJIEYEEOVOE FHrdhR WiHBED B MFEFS S
C PG UIF *OUFSOBM 3FWFOVF $PEF BE@BESFHVMBUEETQFDUJIW

F

CZ 5JUMF $ | BYPEFSP G FBGBWHIFO J B

%FGFSSFE $PNQFOTBUJPO 1HMBOUSIEWYERRP TFMPHYEMEBT! .BU

NFNCFST B XBZ UP TBWF GPS SEDBSFR@b ¢ UTBB¥RHFFBS BOE

EFGFSSBMT PG DPNQFOTBUJPO FBDI QBF bk
4]

5/F $BTI1 .BUDI 1MBO JT RVBMJGJFEIROEHFP 4 Fd BOE
B PG UIF *OUFSOBM 3FWFOVEQSPEYgREUFRMMPZFFT JO UIF %

SFHVMBUFE CZ 5JUMF $PEFSPEQBRNQF@EBYIHF O 1MRQMRAFT JO
7JSHIJONBMPZFFT QBSUJDJQBUJBH UBUPH kMBRSEKEFPG +VOF

$PNQFOTBUJPO 1MBO BSF FMJHJGCMIFBY FOBOUFWFB3TMBUIPO F
FNQMPZFS QSPWJEFE DPOUSJCYPNRBIMFEWUPPL 7BYRboas o
1MBO JG UIFZ BSF TUBUF FNQMEERBE K BRUNEY PAFET BVAIEXT oF
FNQMPZFST IBWF FMFDUFE UIF 866t BUP oMM BTF FMJIHICME O
)0-+-&-0-8= UIFJS EFGJOFE CFOFGJU QMBO

/JFX BOE SF IJSFE TBMBSJFE TURBP UNQRYIRBORKFT VJOFEMBE USVTUF
BOE 1MBO BSF BVUPNBUJDBMMSRWSPMWWFEPIGVAF34 TFSWJIDF

%FGFSSFE $PNQFOTBUJPO 1MBQ,¥QRQHMIMPRENRAENEoU 4zTUF

XJUI' UXP PQQPSUVOJUJFT UP PRMERMY [ BB PowHFTUNEOU

|
»FGFSSFE $SPNQFOTBUJPO 1MBG, Jd PERMY QBReE GFPUIPO BOE $
TBMBSJFE TUBUF FNQMPZFFT IJSFE CFGPSF +BOVBSZ

BOE GPS FMJHIJCMF QPMJUSDBM TONEQWa BJIPIGFUT UIFSFGPS
FNQMPZFFT XIPTF FNQMPZFST IBIWHEMFEDNFE ABAJIJD 'JOBODJBM -
QBSUJDJQBUF JO UIF QMBO

TF
B
B
Y
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*-+96) 78%8)1)28 3* ', %2+)7 -2 40%2 %''9190%8-32 %77)87
*36 8,) =)%67 )2()( .92)
(1JIVVIH 'SQTIRWEXMSR 4PER | 'EWL 1EXGL 4PER | E

4PER %WWIXW SR .YP]
'SRXVMFYXMSRW
(MWXVMFYXMSRW
4PER 8VERWIJIVW

8LMVH 4EVX] HQMRMWXVEXMZI
*11W

41VMSH )EVRMRKW
30DQ $VVHWV RQ -XQH

JRU WKH "HIHUUHG &RPSHQVDWLRQ 30DQ WKLV UHSUHVHQWY SODQ WUDQVIHUV IU}I
ODWFK 30DQ WKLV UHSUHVHQWY WUDQVIHUV IURP RWKHU TXDOLILHG SODQV LQFOX

7KH FXUUHQW WKLUG SDUW\ DGPLQLVWUDWRU OLVVLRQ6TXDUH 5HWLUHPHQW IRU
FRPPXQLFDWLRQ IHH RI SHU SDUWLFLSDQW GHGXFWHG RQ PRQWKO\ EDVLV DSS
DQQXDO IHH RI ,Q DGGLWLRQ DGPLQLVWUDWLYH FRVWYV ZHUH LQFXUUHG E\ 95¢
DQG LQ ILVFD@OHDILVFD WANNBBFWLYHO\ )RU WKH &DVIKQ@D W HIKQ 30V KD @WYGHED LZWMEBIO
\HDU UHVSHFWLYHO\ 7KHVH FRVWVY DUH IXQGHG E\ WKH HPSOR\HUV SDUWLFLSDWLC

*.+96) F %'8-:) %2( -2%'8-:) 40%2 4%68-'-4%287
%8 .92)
*.+96) E %'8-:) %2( -2%'8-:) 40%2 4%68-'-4%287
%8 .92)
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*92( 348-32

%8 .92) )<46)77)( -2 8,397%2(7
*YRH 2EQI (1JIVVIH "'SQTIRWEXMSR AFEBWRLILEXBL 4PER | E
6IXMVIQIRX 4SVXJSPMS

8EVKIX (EXI 4SVXJISPMS

8EVKIX (EXI 4SVXISPMS

8EVKIX (EXI 4SVXISPMS

8EVKIX (EXI 4SVXISPMS

8EVKIX (EXI 4SVXJISPMS

8EVKIX (EXI 4SVXISPMS

8EVKIX (EXI 4SVXJISPMS

8EVKIX (EXI 4SVXISPMS

8EVKIX (EXI 4SVXJISPMS

1SRI] 1EVOIX *YRH

7TXEFPI :EPYIl *YRH

&SRH *YRH

-RIJIPEXMSR 4VSXIGXIH &SRH *YRH
,MKL =MIPH &SRH *YRH
7XSGO *YRH

7TQEPP 1MH 'ET 7XSGO *YRH
-RXIVREXMSREP 7XSGO *YRH
+PSFEP 6IEP )WXEXI *YRH
67 -RZIWXQIRX 4SVXJSPMS
71PJ (MVIGXIH &VSOIVEKI

7KH QXPEHU RI SDUWLFLSDQW DFFRXQWY H[FHHGV WKH QXPEHU RI SDUWLFLSDQWYV
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*-+96) %''9190%8-32 40%2 %77)87 &= *92(
*36 8,) =)%67 )2()( .92)

(1JIVVIH 'SQTIRWEXMSR 4PER'EWLRAEXGL 4PER | E
*YRH 2EQI
6IXMVIQIRX 4SVXJSPMS
8EVKIX (EXI 4SVXJISPMS ] ] T
8EVKIX (EXI 4SVXJIJSPMS
8EVKIX (EXI 4SVXJSPMS
8EVKIX (EXI 4SVXJISPMS
8EVKIX (EXI 4SVXJSPMS
8EVKIX (EXI 4SVXJIJSPMS
8EVKIX (EXI 4SVXJIJSPMS
8EVKIX (EXI 4SVXJIJSPMS
8EVKIX (EXI 4SVXJIJSPMS
8EVKIX (EXI 4SVXJIJSPMS i i

1SRI] 1EVOIX *YRH

7TXEFPI :EPYIl *YRH

&SRH *YRH

-RIPEXMSR 4VSXIGXIH &SRH *YRH
,MKL =MIPH &SRH *YRH

7XSGO *YRH

7TQEPP 1MH '"ET 7XSGO *YRH
-RXIVREXMSREP 7XSGO *YRH
+PSFEP 6IEP )WXEXI *YRH

67 -RZIWXQIRX 4SVXJSPMS i
-RXIVMQ %GGSYRX

67 -RZIWXQIRX 4SVXJSPMS
71PJ (MVIGXIH &VSOIVEKI

7TRWDO $FFXPXODWLRQ 30DQ
$VVHWYV

'"HWDLOHG LQIRUPDWLRQ RQ HDFK Rl WKHVH IXQGV LQFOXGLQJ WKH LQYHVWPHQW R
H[SHQVH IRU HDFK IXQG LV SUHVHQWHG LQ WKH ,QYHVWPHQW 6HFWLRQ
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