


5BCMFOPGASPOUFOUT

1BH

1BSUG 6#VTJOFTTO®Q B 88d8F0@ 6 d B HIDNFOHE B SNBD@D &
d0SHBOJ[BUJPOBMJ3TUSVDUVSF3BOEJPQFSBUJPOJ3PGAUIFBHSPVQ
01PMJDZ3dBOEDOGS DI OFTTDFOW & SO DEN 050000089000 008000000¢
0#VTJIOFITBDIPHSB I FPIO0000000000000000000000000000800000
04IBSFIPMBJOHDBITIHD S D VVIDOH 0000090000 008000000800000008080
0/VNCFSOPGOSFHITUFSFEODDB QI VBN 0B OFDIDB HB \@ 0 D BABIAHE B &
0*TTVBODF 3B &®33bIdFSE0T0FDB 83 IFT00000000000000000000009
0% IWIEFOEDIORDN B OAUNDP MIDXI 90000089000 008000000080009
03JTLONBOBHFNFOU
03JTLOINHNUBOQPMIDIB OFBIPMMBOIO0000000000000000000009
03)JTHOGBIBWBBID00000000000000000000000000000000000009
O#VTIJOFTT3TVTUBJOBCIJMJUZSEFWFMPQNFOU
04VTUBJOBCJIMJUZda 80 BNG&DOIHDDR K I OIXOBDB 5B SHFAHDOD 060
0.BOBHFNFOUSPGOJIJNQBDUTOS B ODITADHB IO B RN B & Srddaldbd IFoD\d © 8 ¢
0.BOBHFNFOUOPGOEHISHS B OHNFG & BIBDOV DO 83 OHBIODIMIIIDI00 ¢
04PDJBMATVTWOB3OBIDIOMHIAOSBIBBIE & SFdADIS0000000000080509
0.BOBHFNFOU3%JTDVTTJPOSBOEJS"OBMZTJITS .% "
00QFSBUJPO 6GJOBODJBMODPOEJUJPOJOBOEANBUFSJIBM®MD BRG E
01PUFOUJBMOGBDUPSTOPSOJODJIJEFOUTAOUIBIBHDBNDB & 6 8IBIDHHOD HB B
O%JTDMPTFOJOGPSNBUJPOOAGSPN &IFesHO B OIBIBNM 6 d & BALHON B ©
d(FOFSBM38JOGPSNBUJPOSBOESPUIFSONBUFSJBMAGBDUT
0(FOFSBM®bPO 6FEINBOIBOHOI0000000000000000000000000000008080
O0UIFS o8BS DB M DSEHBO 0000000000000 0000000008080
0-FHBMIBIOQYWFOO0d0000000000000000000000000000000003309
04FDPO&EBSOOHDNBEOFANI0000000000000000000000000009390000¢
0'JOBODJBM3JIJOTUJIJUVUIPOJIXJIUIISFIHONM 8 BDBIBRO 8 BAAHD FPODN & &«



5BCMFOPGA$SPOUFOUTO C

1BH

1BSUJ 0$P S Q¥EIHI B o pRWISIDBODFH 0000000000000 0
0$PSQPSBUF6HPWFSOBODF&8QPMJDZ
0$PSQPSBUFX&PIE8 OBIPDOBE S DB MITODD 000009000 0080500008000d¢
O#VTIJOFTTODREBEB O E&&EDIHHO0 & ¥IDIHD IO A000090000083000000
0.BUFSJBMODIBOHFTOBOESEFWFMPQNFOUTAOSFHBSBHO BAIORDM I
d$PSQPSBUF6HPWFSOBODF8TUSVDUVSF8BOESTJHOJGJDBOUGJJOC
0$PSQPSBUF3&®WWEHSOBIDDIB0H0SYVIOIIBEHE00000000000000303030 «
0*OGPSNBUJPO ®PO0d&d &0 & &BHDP G 6 H6AIEFOB 0 ST 000008950000 ¢
0*OGPSNBUJROOBODBINODDO B SINIIBPBBPO00000000000000000300d0d¢
0*OGPSNBWDHRO 4 &DIFOOPD ¥ HIIWPBO00000000000000000000080080
0*OGPSNBUIFIDDB O DF NP 8T FFO0 000000800000 000000008000009¢
OJOUIFSOTJIHOIEITHDO 8 DI DIHB 8 8lBABIFIO 5000000000008 00300
03FQPSUBPOGSLFZOPQFSBUJOH3SFTVMUTOPOSDPSQPSBUF8HPWFS
04VNNBSZOPGOEVUZOQFSGPSNBOIOODBHGC 08B 68 B BBIOORG 0 Bod) BIFA
03FQPSUOSPOOSUIFOSFTVMUTOPGOEVWGASOQFGIHP 8 8IBIDD B 4B &DHAD &D
04VNNBSZOPGOUIFOSFTVMUITHPIHID Y 8 ZHIDFHOD G & SINBO B & D PIDD OV (
3*OUFSOBMADPOUSPM3BOESSFMBUFESQBSUZ3USBOTBDUJPOT
0*OUFBOBMID BOHIDDIBMI00000000000000300000000000000000000
03FMBUFE QB 8 §ZBHIBDIBO I BAIDHPPOI5000080000000800000080009

1BSUS 8'JOBODIBIMIS0 BUFANPOBI000000000000090800¢
#PBSESPGO%JISFDUPST 33FT QPIHBIGIMI HTBHILDI B B &DISDE B SDIA &
"VEJUPB3TDBFaPRSB3335050000005055506060808333333030508000005558888383
'JOBODJBN33HBAFNBONITE6533333335080800005055588080833333333888
/PUFT3UPBUIF3330BIHD 3B HOSUIDIBNEDIBD560505555560653333333380

#BDLOVQOBUILHID BNBOMO30000000000000000000800069
"UUBDBBNBO833335050000050505580808080833333300080800000050588080808083333¢



1BSUSG 0#VTIJOFTTO0QFSBU

1BSUS 0#VTJOFTTOA0QFSBUJ



00SHBOJ[BUJPOBMAdTUSVDUVSFABOEGPQFSB

01PMIJDZOBOESCVTIOFTTOPWFSWJFX

04DIP P OIQBOHZATOIDPSFOCVTIOFTTAIJTOUIFAC
JOUFSOBUJPOBMMZ 6XJUIODPBMANJOJOHOQSPKFDU
*O0OBEEJUJPO OUIFOSPNQBOZOPQFSBUFTOBOOJOPDFBO
NBOBHFODPBMAOUSBOTQPSUBUJPOSGPSOEJTUSJICVU

0-*26 PR QBO-ZATOTFDPOEBSZODPSFACVTJ
CIJPGVFMOQVSQPTFTOXJUIJOO5IBIMBOE 6XJUIBJUT®S
1SPWJODF
0000000 03&)28SHFHIEXNQPBOZA4TOUIISESDPSFOCVTI
SFOFXBCMFOFOFSHZA3TFSWJIDFT XJUIOGPOHPJOHOQI

OOWFSWJFXOPGOUIFOWJITJIJPO PCKFDUJWFT

.FTTBHFOGSPNOAUIFODIBIJSNBO

5|lFOHMPCBMADPBMODPOTVNQUJPOOSJOD
TUBCJMJ[F OEFNBOEJODPOUJOVFEOBUPOCFAESIWFOOC
QBSUJDVMBSMZ38JOS"TIB 0XIFSFOFDPOPNJDAOFYQBO
EFWFMPQFEOFDPOPNJFTOUIBUOBSFAJODSFBTJOHMZ

1BSUSG 0#VTJOFTTO0QFSBU.



HMPCBM3FOFSHZAMBOETDBQF 3UIF8$PNQBOZ3NBJC
TVOQQPSUFESCZAUIFSLOPXMFEHF 8FYQFSUJTF 8BOE
JOUFHSBUFESMPHJTUJDTATZTUFNT 888385IF3TUSFOI
WPMBUJMJUZ8FGGFDUJWFMZ3BOESNBJOUBJOAPQFS
*3BNOQMFBTFESUPASFQPSUBUIFA$SPNQBO:
TVCTJEJBSJFTAHFOFSBUFEAUPUBMA3SFWFOVFAPGa#
NBSHJO8XBTA 3QFSDFOU 8BOEBUIFASFUVSOB8POE
TIBSFOXBTA#BIUS 3*O8BEEJUJPO 8UIF3$SPNQBOZ
HPWFSOBODF 85IF8$PNQBOZ3IBTAKPJOFEBUIF36:PV
"DUJPOB"HBJOTUB$SPSSVQUJIPOS 6$"$7 8JO3DPMMB:
JOJUJBUJWF8BIJNTAUP3DPMMFDUJWFMZ3SFEVDFADF
QSPNPUF38BATUSPOHSDPSQPSBUF3DVMUVSF 3BOESF
.PSFPWFS 8UIF3$PNQBOZ8SFDFJWFESFOW
AVTUBJOBCJIJMJUZ3%JTDMPTVSF8"DLOPXMFEHFNFOL
$PNQBOZAXBT3BMTPAHSBOUFESBSDFSUJGIJDBUFAPC
&NQMPZFFTa 3JO3BQQSFDJBUJPOBPGAIJUTAWBMY
PSHBOJ[BUJPO 85I1JT3TVQQPSUTAUIF8$PNQBOZ4TAT
FOWJSPONFOU
"8GVSUIFS3BDIJFWFNFOUBSEVSJOHBUIF3QI
64&58"XBSETd 7 8PSHBOJ[FESCZAUIF84UPDL8&YD
OBNFMZ8UIFB0OVUTUBOEJOH8$PNQBOZ31FSGPSNBOI
OVUTUBOEJOH3$&08"XBSET VOEFSTDPSJOHATUSPC
TVDDFTT 85IFTFOBDDPNQMJTINFOUT8SFBGGJISNAUII
CFOFGJUAPGABMMATIBSFIPMEFST 8XIJMF3TUSFOHU
EJNFOTJPOT
"T8$IBJSNBOSPGAUIF3#PBSE UPHFUIFS&)
PSHBOJ[BUJPOSGPSXBSEAdXJUIBQSVEFODF 88F3SFN
SITLANBOBHFNFOUBUP3TBGFHVBSEBUIFAJOUFSFTU
DPOUJOVFT8UPAVQIPMESBOAPQFSBUJOHABQQSPBD!
XIJMF8DBSFGVMMZ3DPOTJEFSJOHAJOWFTUNFOUTSJ
UBLFT3JTATVTUBJOBCMF 8SFTJMJFOU 3BOE3DBQBC
'JOBMMZ 8*3XPVMESMILFSUPSFYQSFTTAN:
UIFd3#PBSEAPGA8%IJSFDUPST dUIF3.BOBHFNFOU 8BOE
UIFJS3FYQFSUJTF8BOESEFEJDBUJPO 3BTOXFMMABT
DPPQFSBUJPOAPGABMMATUBLFIPMEFSTA3IBTACFFO3!
DPNNJUNFOUBUPSDPOUJOVPVTMZAFOIBODJOHAPVS:
DSFBUF3MBTUJOH3WBMVF3GPS3TPDJFUZ

7JTJIJPO

7*4* )70 SFOBOMFBEJOHOHMPCBMAODPNQBOZ3JOOBUIFO
K44 YE DNFOGPSOPQFSBUJPOBMOFYDFMMFODFOCZE
GFFECBDL 6BOEODPOEVDUJOHASFHVMBSOTFMG BTT
FOTVSJOHOTVTUBJOBCMFOHSPXUIOPGAOUIFA$SPNQBO

%FWFMPQOFYDFMMFOUGOQSPEVDUTOBOEGSTFSW.
BOEOQSPWJIEFAUIFONPTUSCFOFGJDJBMATPMVUJPOT

1BSUSG 0#VTJOFTTO0QFSBU.



%FWFMPQOTLIMMGVMAIVNBOOSFTPVSDFTOBOE
BOEOTUBOEBSETOPGOQSPEVDUTOBOESOTFSWJIDFT 6X

6QIPMEODPSQPSBUFOTPDIJBMASFTQPOTJIJCJIMIU
PSHBOJ[BUJPO 6XJUIOBODPNNJUNFOUSUPOGJIHIUOBI
00003FDPHOJ[FOUIFOIJNQPSUBODFOPGOHPPEODPSH
BDDPVOUBCJIJMJUZ 8SFTQPOTJCIMJUZ 8BOEBAUSBOT
BOESTUBLFIPMEFST
$03&0DEBRENIJUNFOUOUPORVBMIUZBIOBUIFOQSPEVD
GPDVTOPOOTPDIBMOSFTQPOTIJCIMIUZOBOEOFOWJSF
65POCFOBOIHMPCBMOMFBEFS0JOJOUIFODPBMOBOEGASF

OCKFDUJWFT

5|FO$PNQBOZSGPDVTFTOPOODPOEVDUJOHOAJUT.
TUBCMF 0BOESTVTUBJOBCMFAOMPOH UFSNOHSPXUI ¢
7BMVFT 6.JTTJPO OBOEO$SPSQPSBUFAd$SVMUVSFOBTOC
O51FO$SPNQBOZOBINTOUPOCFOBOQSPEVDFSOB
RvBMJUZ XIJMFODPOUJOVPVTMZAEFWFMPQJOHGSJIU
BOESDSFBUFOUIFOHSFBUFTUOCFOFGJUTOGPSODVTU
051FO$PNQBOZOJTODPNNJUUFEOUPODPOEVDU
QFSGPSNBODFOJOOPSEFSOUPOBDIJFWFATUBCMFOABC
O051IFO$SPNQBOZOTIBMMAODPOEVDUSJIJUTACVTIO
BOESBMMAOTUBLFIPMEFST XIJMFADPOUSJCVUJOHOGL
BTOUPOFGGFDUJWFMZOBEBQUJSUPODIBOHJOHODPOE.
O051FO$SPNQBOZIQSPNPUFTOFGGFDUJWFADPNI
VOEFSTUPPEOBOEOBEPQUFEOBTOHVIEFMJIOFTOGPSE
CFDPNJOHOQBSUOPGOUIFO$SPNQBOZ4TODPSQPSBUFJ

(PBMT

5|FO$PNQBOZOIBTOFTUBCMITIFEOBOTUSBUFHJIL
CVTIJOFTTFT06JOO85I1BIMBOE 6BIJNJOHOUPOHFOFSBUF
ZFBST O0UIFSFCZ8FOTVSJOHOMPOH UFSNOTUBCJMJU
DPNQSFIFOTIWFAQMBOAUPAOTVQQPSUBOFXAdQSPKFD
GPSOUIF6$SPNQBOZ 0TUBLFIPMEFST 0BOEOSTPDJFUZC
DPNQFUJUJWFOFTT 8TUSFOHUIFO8DBQBCJIMJIJUJFT ¢
04BMFTOBOEJO.BSLFUJOH 05IFO0$PNQBOZ3JTO
NBJOUBJOJOHOTUSPOHOSFMBUJPOTIJQTAXJUIOIDVTL
DVTUPNFSOCBTFOBOESTUFBEIJMZAFYQBOEGSOFXAdDVT
CBMBODFOPGOJOUFSFTUTOBOEOSFWFOVF 8XIJMF&D
BOESTVQQPSUSTUBCMFOBOESTVTUBJOBCMFAOMPOH
01SPEVDUJPOOBOEJ&OHIJOFFSJOH O05IF3$P N(
BMIJIHONFOUOJXJUIOTBMFTOBOEAONBSLFUJOHAQMBOT
EFWFMPQNFOUOUPOEIJWFSTIJGZSQSPEVDUT O0FOIBOL
DPTUSMFWFMT
O0)VNBOO3FTPVSDFT 05IF6$SPNQBOZJOBJIJNTAOUP
CFJOHOBOEOTBGFUZOCZOFOIBODJOHOFNQMPZFFTA46

1BSUSG 0#VTJOFTTO0QFSBU.



FNQMPZFFTOUPOFGGFDUJWFMZAESIWFOUIFAPSHBO!
BOESJOUFSOBUJPOBMOHSPXUI 05IF6$SPNQBOZABMTF
JOOPWBUJPOOGPSOMPOH UFSNOTVTUBJOBCMFOEFW

0"DDPVOUJOHOBOEJ'JOBODF 05IF0$PNQBOZ3
NFFUBJUTOEFCUSPCMIHBUJPOT 8XIJMFOFTUBCMJITI.
$PNQBOZOTFFLTOGVOEJOHOTPVSDFTOXJUIODPNQFU.
PCKFDUJWFT dHPBMT 8TUSBUFHJFT 6CVTJOFTTOQM
BOEAGIJOBODJBMOBOBMZTFTOUIBUOBSFOBDDVSBUF
TVQQPSUOBUINFMZAOINBOBHFNFOUGEFDJTIJPO NBLJOH
JOGPSNBUJPO

OSPSQPSBUF8(PWFSOBODF 05IF6$PNQBOZJD
XJUIOUSBOTQBSFODZO6BOESBDDPVOUBCJIMJIUZ dXIJN
0000000 O&DPOPNJDBBHRP NN @ BOEIINITDW PSPC R EV
BNPOHOFDPOPNJD 6TPDJBM O0BOESFOWJISPONFOUBNM

#VTIJOFTTOTUSBUFHJFT

-"//"304FFIFSFTFOUTOUIFOCFIBWJIPSTOUIBUSFNQM
JEFOUJUZ 6*UOTFSWFTOBTOBOHVIEJOHAQSIJODJIQMF
CFIBWIJPSTOBOEOSFHVMBUJOHOAIJOBQQSPQSJBUFOBIE
JODMVEJOHOTIBSFIPMEFST O0DVTUPNFST 6CVTJOFT"

1BSUSG 0#VTJOFTTO0QFSBU.



. TN 2, A - E
RN E A

0.BUFSJBMAODIBOHFTOBOESEFWFMPQNFOUT
%FUBJMTOSFHBSEJOHONBUFSJBMODIBOHFTOBOEGSEF

ZFBSTBUFSJBMADIBOHFTOBOESEFWFMPQNFOUT

0OO30DUPCFS3 & SUIFSFAXBTABADIBOHFAJIC
TIBSFIPMEFS 84JBN3$JUZBSFNFOUBLIVCMIDAS
$PNQBOZAGSPNS dUPB 3PGAUIF3SPNQI
PGGFSAGPSAUIFA$SPNQBOZA4TATFDVSJUJFTANE
4JBN3$SIJUZBSFNFOUBSLIVCMID3SPNQBOZA-IJNJIU
SFGFSSFEAUPABTAOUIF365FOEFS80GGFSPSTY
BDDPSEBODFAdXJUIBUIFADSJUFSJBASFMBUJO}
BMSFBEZ3IPMETATIBSFT8JOBUIFADPNQBOZA §

W Y

Tt

1BSUSG 0#VTJOFTTO0QFSBU.



ZFBSTBUFSJBMADIBOHFTOBOESEFWFMPQNFOUT

*O00.BSDId OBOSFTPMVUJPOOXBTOBQQSPWH
HFOFSBUFOBOEJTVQQMZOFMFDUSJIDJUZAUPOI\
MPDBUFE3JOO%BOOJOSIBOHOINITUSIDU 84VQIB(
$PNQBOZJ-JNJUFEOS 6-1(7 O0BOTVCTJIEJBSZAD
QPXFSOQSPKFDUOS 4PMBSA'BSN 6XJUIdBODBQI
TVQQMIFEOUPOJ5"&OVOEFSOBA1SIWBUFOA1P XF!
QSPKFDUOIBTOBOOFTUIJNBUFESJJOWFTUNFOUGQG
PQFSBUJPOOFYQFDUFEOUPODPNNFODFOCZ0d.B

(7T O 11T I U

006+VMZd 0o OUIFO&YUSBPSEJOBSZS(FOF§
-JNJUFEOQ® 64357 6VOBOJNPVTMZABQQSPWFEOJL
TBNFOEBZ BOEOUIFO$SPNQBOZJ3JTODVSSFOUM

0O0O6"VHVTUOS o 0-BOOBO1PXFSO(FOFSBUJR
QSPWJEFEOGJOBODJBMOBTTJTUBODFOAUPG435
FOHBHFEOJOOUIFOQSPEVDUJPOJOBOEJEJIJTUSJI(
QBOEFNJD 604350FYQFSJFODFEOBOTIPSUBHEFA|
QSPEVDUJPO 85P8TVQQPSUBIUTOGIOBODJIBM
SFQBZ8JUTOFYJTUJOHOMPBOAJGSPNGS,BTILPSO

5IFO#PBSEOPGO%JISFDUPST40.FFUJOHA/P 0
%FDFNCFSd o OSFTPMWFEOQUPABQQSPWF
1FMMFUOSPNQBOZO-IJNJUFEO 64357 O6BOTVCTY
QFMMFUT 05IFO$SPNQBOZ8JOEJSFDUMZOIFMEQ(
(FOFSBUJPOOSPNQBOZO-IJNJUFEOS 6-1(7 O5I1F4g
GMFYJCIMJUZOBOEOPQFSBUJPOBMAOFGGJIDJFC
PGOUIFOCVTIJOFTTOUSBOTGFS 04350XJMM0AQS

0O0O6"VHVTUOS o 0-BOOBO3FTPVSDFTO1VCM(
DPODFTTIJPOOQSPKFDUOJIJOO*OEPOFTJBOUISPY)
QFSDFOUOPGO1,/4TOUPUBMOTIBSFT 6XJUIdaBAo|
(FOFSBUJPOOS$SPBMOSPOUSBDUOPGA8B8PSLO $$FR

0ZFBSTO 1 O05|IFODPBMANJOJOHODPODF
*OEPOFTJB

00O86"VHVTUS 0o 0-BOOBO1PXFSO(FOFSBUJR
QSPWJEFEAGJIJOBODJBMABTTIJTUBODFAOUPOA435
FOHBHFEOJOOUIFOQSPEVDUJPOOJOBOEGEJTUSJI(
QBOEFNJD 04350FYQFSJFODFEOBOTIPSUBHEFS
QSPEVDUJPO 65P8TVQQPSUSJIJUTOGIOBODJIBM
SFQBZ3dJUTOFYJTUJOHOMPBOOJAGSPNO,BTIJLPSO

——

1BSUSG 0#VTJOFTTO0QFSBU.



ZFBSTBUFSJBMADIBOHFTOBOESEFWFMPQNFOUT

006.BSDId o 0-BOOBO1IPXFSO(FOFSBUJPOGQ
1VCMIDO6$SPNQBOZd-IJNJUFES 6-"//"7 8JOWFTUY
1PXFSO01FMMFUOSPNQBOZJ-IJNJUFEOS 64357 oU
QSPKFDUOAJIJOOUIFOQSPQPSUJPOOPGDO 0 Q F|t
MPDBUFE®JOO6,JBO04BO%JTUSJIDU 04VSBUOJSIB
NFUSJDOUPOTOQFSOZFBS

-BOOBOA3FTPVSDFTO1VCMIDO$SPNQBOZS-IJNJUR
1564JOHMVSVTO1SBUBNBG 64(17 O0JUTOTVCT
DPODFTTJPOOBHSFFNFOUTOAXJUIOUIFS.JOJTU
PSEFSOUPSEJWFTUSGPSFIJHOOPSAOPO *OEPO
UIFOQBJE VQoDBQJUBM 6JOOBDDPSEBODFO&XJ
EJWFTUNFOUOPGO-"//"4TOTIBSFIPMEJOHGAJOJ -
TVCTJEJBSJFT 6BMMPXJOHOUIFJSGJOBODJB
DPOTPMJEBUFESGIJOBODJBMATUBUFNFOUT 0%
TVCNJUUFEOQUIFOPGGFSOUPOUIFOSFMFWBOUDG
DVSSFOUMZ8POHPJOH 6XJUIGUIFO*OEPOFTJB
BDDPSEBODFOXJUIOGUIF6OBQQMIDBCMFAEIJWFT

—_— 1Y

R

006+VMZd & 0-BOOBO63FTPVSDFT61VCMIDG
$PNQBOZ3-IJNJUFEOUPOPQFSBUFOUIFACVTJIOHR
EPNFTUJDBMMZOBOEOPWFSTFBT &6-"//"0IPMET];

*0Od 0-BOOBSd 4JOHBQPSF 01UF 0-UE 60JOWH
1SBUBNB OUIFOIPMEFSOPGOBOUIJSE HFOFSBU
PGOUIFOQBJE VQODBQJUBM 04VCTFRVFOUMZ
USBOTGFSSFEOUPO-BOOBO3FTPVSDFTO1VCMI

*O0 0-BOOBO3FTPVSDFTO01VCMJIDO$SPNQBOZ
TIBSFT8JOO5IBJ0"HSPO&OFSHZA1VCMIDASPNC(
DBQJUBM 08080*00d 0-"//"0JODSFBTFE®JIUTO
EJTUSJCVUJPOOPGOFUIBOPMOG OlJHI QVSJ
BVUPNPCIJMFT 6060008+VOFd 0 05"&0XBT{
GPS3JOWFTUNFOUTOBJIJNFEOBUAOFOIBODJOHOH
MJTUJOH 06-"//"0SFEVDFEOJIJUTOTIBSFIPMEJOH
UIFO4UPDLO&YDIBOHFOPGO5IBIMBOEAPOS o+\

O

T~ A

*O0 0-BOOBSd 4JOHBQPSF 01UF 0-UE 6JOWH
*OEPOFTJB 0SFQSFTFOUJOHO® O0QFSDFOUOPG
*OEPOFTJB 05IFOQSPKFDUSDPNNFODFEODPBNM
PSEJOBSZOTIBSFT8J0O0156-BOOBd)BSIJUBO*OH
-JNJUFE 60XIJDIOOPXOEJSFDUMZAIPMETOUIFOT

~.

1BSUSG 0#VTJOFTTO0QFSBU.



ZFBSTBUFSJBMADIBOHFTOBOESEFWFMPQNFOUT

*0Od 0-BOOBO3FTPVSDFT81VCMJIDOSPNQBOZ
IPMEJOHO OQFSDFOUOPGOUIFOQBJE VQADBQ
BOESVUIMIUZSCVTIOFTTFTOPWFESTFEBT 84VCT
EJTTPMVUJPOOBOESMIRVIEBUJPOOPGO-BOOB
FOIBODFOPQFSBUJPOBMOFGGJDJFODZ

N

*0 8 3-BOOB33FTPVSDFT31VCMJID3S$SPNQBOZ
41JQQJOH31UF 8-UE 3JO34JOHBQPSF 3IPMEJQ
TIJQQJOHBCVTJIOFTT

-BOOBA83FTPVSDFT81VCMJID3$SPNQBOZ8-IJNJUF
FTUBCMJTIFESBTA3-BOOB8-JHOJUFA3$SPNQBOZA|
GPSAMJHOJUF3DPBMANJOJOHABUS#BOS1BA,IH
"MUFSOBUJWF3&OFSHZd%FWFMPQNFOUS3BOE$

3GPSAOBAQFSJPEAPGS O8ZFBST 3FOEJOHAP
DPOWFSUFE8JOUP38BAQVCMJIDADPNQBOZAVOE
%FDFNCFS& & 35IF3$PNQBOZ3XBTABQQSR
&YDIBOHF3PGA5IBJMBOES 4&5 8P0O8+VMZd &
AFDUPS 8008.BZ8 & SUIF8$PNQBOZASFHI
$PNQBOZ38-JNJUFE 7

O

04QFOEJOHOPGOUIFOSBIJTFEOGVOEQUPOATFES

TFDVSJUJFTOPGGFSJOH
*TOUIFSFOBOOJTTVBODFOP@ESFRVIUZOTFDVSJUJFTS

5IF PCMJHBUJPOT UP XIJDI UIF DPNQBOZ

UIF DPNQMJBODF XJUI TVDI PCMJHBUJPOT PS
"SFOUIFSFOBOZOIJTTVFEBTFDVSJUJFTAXJUIOPCNM
DPOEJUJPOT

0$PNQBOZ3JOGPSNBUJPO

1BSUSG 0#VTJOFTTO0QFSBU.



$PNQBOZBOBNKH3FTPVSDFTO1VCN
4ZNCP'W"

"EESEFBTBUVOOJO1IMB[Bd#VIMEJC
3PBE 6-VNQJOJd4VC EJT

1SPW&#BOHLPL
1PTUDPEF
#VTIJARBRPEVDUJPOOBOEOJGEJTUS
BOESJOUFSOBUJPOBMMZ
#VTIJOFTT 0*NQPSUJOHOJI
PUIFSOTPVSDFTOJOO*OE|
OOWFSTFBTO$SPBMO#VTJ
PQFSBUJPOTOAJOA*OEPOF
WFOUVSFAONJOFTOGPSOE
5|BJMBOEOBOEJFYQPSUC¢
SFHJPO &
SFHIJTUSBUJPOJOVNCFS
SFMFQIPOF
'BDTIJNIJMFOOVNCEFS
BFCTXXX MBOOBS DPN
&ENBMBOOB!IMBOOBS DPN
5PUBMOTIBSFTOTPME
$PNNPOOATUPDL
1SFGFSSFEOTUPDL

1BSUSG 0#VTJOFTTO0QFSBU.



%JBHSBNAOPGAPSHBOJ[BUJPO TOMPHP

= LANNA
RESOURCES

PUBLIC COMPANY LIMITED

1BSUSG 0#VTJOFTTO0QFSBUJ



0/BUVSFOPGOCVTJIOFTT

#VTIOBTMOBNQBOZOPQFSBUFTOUISFFOCVTIOFTTF®
04080/ 6&-BPOOIBOESEIJTUSICVUIPOOPGODPE
0-*26*IPEHA*DUBRODBOIBOESEIJTUSICVUIPOOPGOF
03&/&BCGWE&T&I/EBO:BIOIBOESIQSPWITIPOOSPG
0$PBMOA#VTIOFTT

$PBMO$IBSBDUFSJTUJDT

$PBMOJTOBOGPTTIMOGVFMODPOTJTUJOHOPGAO W

DPNCVTUJCMFOFMFNFOU 6%VSJOHODPNCVTUJPO 9\

SFTJEVF 0$PBMOJTOHFOFSBMMZODMBTTJGJFESJOUF

JOOEFTDFOEJOHOPSEFSOPGORVBMJIUZOIBTOIGPMMP X’

UIFODPBMONPTUODPNNPOMZOFYQMPSFEOBOEOJEFWF

CJUVNJOPVTODPBM 0XIJDISIBTOBOIJHIFSODBMPSJC

EFUFSNJOFEOCBTFEOPOOSDPBMAORVBMJIUZAQBSBNFUI

BTIODPOUFOU 6TVMGVSODPOUFOU 6BOEJODPBMATIJII[F

$PBMA1SPEVDUJPO

$PBMOJTOGPSNFEOGSPNOQMBOUJASFNBJOTAUIBUS®S

QSFTTVSFOPWFSONIJMMIPOTOPGOZFBST 085IFOEFW

BOEOBOBMZ[FOHFPMPHIJDBMOEBUBOJOOPSEFSOUPOE

DPNQPTJUJPO 0BOESDPNNFSDJBMMZ3dSFDPWFSBCM

CBTJTOGPSOUIFOEFWFMPQNFOUOPGODPBMAOEFQPTJ!

GPMMPXT
0 $ P B RQMNQMMIPBS BIPIJPIOCF- HIOTAOXJUIOUIFATUVE

JEFOUJGZOQSFMJINJOBSZOUBSHFUOBSFBT 051JT8JT¢

BOEOUIFOHFPMPHIJDBMOTUSVDUVSFOPGOUIFOBSFBA.

UIFOBTTFTTNFOUOPGODPBMORVBMJUZSBOESDPNNEFS

PGOUIFODPBMAOEFQPTIJUOGPSONJOJOHOPQFSBUJPOT
OSPBMOSIOPOEHBNONFODJOHAONJIOJOHOPQFSBU.

JOGPSNBUJPOOBCPVUOUIFONIJOJOHOBSFB 6JODMVE.

XFMMOBTOUIFOPWFSCVSEFOOMBZFST 805IF6JOGPSNE

BOBMZTJT ONJOFOEFWFMPQNFOUOGONFUIPET 0BTOXFN

BOEODPBMOFYUSBDUJPOOBUSFBDIOTUBHF OUPHFUIF
OSPBMVSSEFUBBIDHFBOGSPNONIJOJOHAPQFSBL

NFFUTOUIFORVBMJUZOSFRVIJSFNFOUTOPGAOVTFESTOPS

PGOJNQVSJUIJFTOUISPVHIOTDSFFOJOHOBOEAOXBTIJOI

$PBMO01SJDJOH81PMIDZ

$PBMOQSIDIJOHOITOQSINBSIMZOEFUFSNJOFEGSCB™

GPSOFBDIODVTUPNFSONBZOWBSZOEFQFOEJOHOPOST

WBMVF 0DSFEJUSUFSNT O0BOESPUIFSOBHSFFEAODPNN

QSIJDIJOHOGPSODVTUPNFST 0'PSO0JNQPSUFEODPBM &

UFSNT 0TVDIOBTO'0#0 'SBBFOPOSFPBBE ®ORRSBEFMMTW

EFQFOEJOHOPOONVUVBMMZOBHSFFEODPOEJUJPOT

$PBM3d%JTUSJCVUJPO

0000'PSOEPNFTUJDODPBMOAOEJTUSICVUIPO OUIFOS$F

PWFSTFBTONBSLFUT 0DPBMOJTOTPMEOFJIJUIFSOEJSF

1BSUSG 0#VTJOFTTO0QFSBUJ



5IF3$PNQBOZSHSBOUT3DSFEJUSUFSNT3TFMFDUJWF
UIFG3$PNQBOZANJUJHBUFTSDSFEJUSSJTLACZB8SFRYV
PQFSBUJPOTA3JOd S3UIF3$SPNQBOZAJIBT8FYQFSJFO
58883888 %PNFTIUIGE&IRBMZNVTNOFITTB6O PBMSGSPNS.
GPS8EJTUSJCVUJPOBUPSDVTUPNFST3JO85IBIJMBOE
TUPDL3NBJOUBJOFEBBUBSUIF3"ZVUUIBZB3$SPBMA%JT
1SPWJODF 8GSPN3XIJDIGDPBMA3JTSGVSUIFS3EJTUS!
3SBJ3BOES 3TRVBSF3XBISBOESIBTSUIF3DBQBD
IFMESBOSFTUJNBUFES 8QFSDFOUSTIBSFAPGAUIFJE
QPXFS3HFOFSBUJPOSCZBJOEFQFOEFOUSQPXFSAQS
XBT3QSJIJNBSIJMZ3VTFESJOBUIFADFNFOUSJOEVTUSZ
XBT8VTFESGPS3QPXFS3AHFOFSBUJPOBBOESPUIFSHJ
&MFDUSJDJUZ3(FOFSBUJOH3"VUIPSJUZ3PG385IBIJME
GVUVSF 3BT3DPBM3QSPWJIEFT3BSMPXFS8DPTUBQFS
53533330WFSSNFBT &SRB\ BIOFOWF BUFESJOSDPBN
$PBM3QSPEVDFESGSPNAUIFG$SPNQBOZA4T3KPJIOU Wi
5IBJMBOE 3BT8XFMM3BT3FYQPSUFESUPSPUIFS3DP)
5BJXBO 3BOE3)POHS,POH 35IF3DPBMAQSPEVDFESBC
SFMJBCJMJUZ 3FBSOJOHB3UIFAUSVTUBPGSDVTUPNF
FTUBCMJTIFESB3TUSPOH38SFQVUBUJPOBJOBUIFADPE
e15 06-"//"0)"3*5"0HHONE&INBDIBYZDSEHITUFSFESJIOD
$PNQBOZ3-JNJUFESIPMET3BASEJSFDUBSTIBSFIPMEJ
PQFSBUJPOT3JO34BNBSJOEBSBOES,VUBJ 3&BTUS
$$08 8CZAUIF3(PWFSONFOUBPG8*OEPOFTJBAGPS
IBTSSFNBJOJOH3DPBM3SFTFSWFTOPGSOPUSMFTT
3NJMMJPOBNFUSJDSUPOT3PGS3DPBM 8BOESQMB
UPOTAQFSAZFBSAUISPVHI3 BBOEBSTVCTFRVFOU¢

e 15 34*/(-636431B35V.Cd BAIRBZSSFHITUFSFESJO8*C
~JNJUFESIPMET3BAEJSFDUSTIBSFIPMEJOH3PGS &
,VUBJ 3&BTU3,BMIJNBOUBO 3*OEPOFTJB 84 (13IBT¢
*OEPOFTJBAXJUIGBSDPODFTTIJPOSQFSJPESPGS &
PGAOPUSMFTTAUIBOS 3NJMMJIJPOSNFUSJDBUPOT i
DPBM 84(13IBT3BMTP3EFWFMPQFESB3OFX3DPBMS
6.(7 3XJUIBQSPEVDUJPOSBOESTBMFT3DPNNFOD.
PG3BQQSPYJNBUFMZ3d 1 B8NJMMJPOBNFUSJDAUI
BOESKFUUZ3GBDJMJUJFTSPGAUIF4(151BT3D PAQMI
DPOTUSVDUJPOSPG3B3TFDPOESDPBM3QSFQBSBU
JODSFBTJOH38TUPSBHF3DBQBDJUZBUPS 3NFU
JNQSPWFNFOUBPGAUIFBKFUUZB3GBDJIJMJIJUJFT 3JOC
3LIMPNFUFST3JOOMFOHUIBFYUFOEJOHBUPBUIF
UIF3"(8BOES.(8EFQPTJUT 35PUBM3DPBMA3QSPEVD
UPOT38JO3 3BOESBQQSPYJIJNBUFMZ3 A3NJMMJIP!
QSPEVDUJPOSQMBO 85IF3DPBM3QSPEVDFESJTSP(
TVQQPSUBTUSPOHSBNBSLFUSEFNBOESBOEBSHPPES(

e 15 31&40/"3,)"56-*45*BBIBA "B DI"BUGFESIDPNQBOZS.
1VCMJID3$SPNQBOZ3-JNJUFESIPMETABSEJSFDUBTIE

1BSUSG 0#VTJOFTTO0QFSBUJ



PQFSBUJPOTO0JOO#VMVOHBO 0/PSUI6,BMINBOUBO
UIFO(PWFSONFOUOPGO*OEPOFTJIJBOXJUIOBODPODF
SFNBJOJOHODPBMOSFTFSWFTOPGOOPUOMFETTOUIB
BOEOTBMFTO0JOO 0JTOBQQSPYJIJNBUFMZd ONJM
BQQSPYIJNBUFMZd ONJMMJPOONFUSJDAUPOT
e 6/*5&%0#6-,04)*11BO0BI& PRIBUBESBDP N BOZdJOO
$PNQBOZO-JNJUFEOGIPMETOBOEJSFDUOGTIBSFIPMEJ
TIJQQJOHOBOEODPBMOUSBEJOHOCVTIJOFTTFT 06#
PGOIJNQPSUFEODPBMOGPSOEJTUSIJCVUJIJPOOJOOSIE
BOEONBJOUBJOJOHODPNQFUJUJWFOUSBOTQPSUB
&UIBOPMO#VTJOFTT
0DdDO5IBIO"HSPO&OFSHZ01VCMIDOSPNQBOZ6-IJNJU
1VCMIDOSPNQBOZO-IJNJUFEOEJSFDUMZOIPMETO 0Qt
FUIBOPMO® OGPSOGVFMOVTF 05"&0PQFSBUFTOU.
1SPWJODF 601SPEVDUJPOO®-JOFO/P 0 0IBTOBOQSPEVI
QSPEVDUJPOODBQBDJUZOPGO OMIJUFSTOQFSOEI
NPMBTTFTOBOEODBTTBWBOBTOUIFONBIOOSBXdNBU
QSPNPUJPOOQSIWIMFHFTOVOEFSOUIFO*OWFTUNFO
HBTPMJOFOBUGO OQFSDFOU 60 O0QFSDFOU o0BOE® 0oQ
JOOHFOFSBMOBVUPNPCJIJMFT 005IFOPSEJOBSZATIBS
+VOFo 0o
&UIBOPM GRBS8YFMOo#VTJIOFTTS
&UIBOPM 0BMTPOLOPXOOBTOFUIZMOBMDPIPM 0o
BToDBTTBWB 0TVHBSDBOF ONPMBTTFT 0BOEODPSO
CBTFEOSBXONBUFSJBMT O0GFSNFOUJOHOUIFOTVHB¢
BDIJFWF3B3QVSJUZSMFWFM38PGAVQAUPS)0)dBOGEDBE
PGOBQQSPYIJNBUFMZd 0% 0*O0OHFOFSBM O0FUIBOPM,
CMFOEFE8XJUIdHBTPMJOF38JO8BQQSPQSJBUF8QSF
FGGIJDJFODZOBOEOJOIFMQTOSFEVDFAOBJIJSOQPMMVUJP(
EJPYJBEOPO JDIOBSFONBKPSODPOUSJCVUPSTOUPOUIFO
1SPEVDUJPOAPGA3&UIBOPMAGPSd'VFM
00005IBJO"HSPO&OFSHZ01VCMIDOSPNQBOZA-IJNJUF
DBTTBWBOBTOUIFONBIJOOSBXONBUFSJBMT O65IFOFUIB
3BXd.BUFSJBMAd1SFQBSBUJPO 8&BDIBUZQFAPGASBX
" 3.PMBTTFTOJdOEIMVUFEOXJUIOXBUFSOUPOBD
JNQVSJUJFT 0TVDIOBTOPSHBOJDOTBMUT 0CFGPSFal
# SBRBBETBBWBB® IQTOBSFODMFBOFEOUPOSFNPWEF
BSFOHSPVOEOBOEONJYFEOXJUIOXBUFSOUPAOQSPEVD]
CFJOHOTFOUOUPOUIFOGFSNFOUBUJPOOQSPDFTT
'FSNFOOUBYUJBP@BSFEOTPMVUIJPOOGSPNOUIFOGIST
BEEFEOUPODPOWFSUOTVHBSOJOUPOBMDPIPM
%WJITIFDNEM BN IFPOF BONBTIOGSPNOUIFOTFDPOEOST!
XBUFS 0QSPEVDJOHOBMDPIPMAOXJUIOBQQSPYJIJNBUFI
UISPVHIOUIFODPOWFOUJPOBMOGFSNFOUBUJPO ®X®98
000600 WHIZEESBUEBBY P OOJQSPDFTTOSFNPWFTOUIF
HSBEFOFUIBOPMAOXJUIOBOQVSIUZOPGO OQFSDFOL

1BSUSG 0#VTJOFTTO0QFSBUJ



NPMFDVMBSOTIJFWFT dXIJDIOBCTPSCOUIFASFNBJOJ(
DPPMFEOCFGPSFOOGBAOHOTUPSFESOGPSOEJTUSJICVUIJ
&UIBOPM381SIJDJOHG1PMJIDZ
5|FOSPNNIJUUFFOPOO&OFSHZO1PMJIDZA"ENJOJTUSH
POOBODPNQBSJTPOOPGAOUIFOMPXFTUOQSIDFOCFUXF
UIFOFUIBOPMOQSIJDFOSFQPSUFEOCZOGVFMAOUSBEFS"
BOES1IMBOOJOHAO0GGJIDFA® 6&1107 O51JTOQPMJIDZOAIE
NBSHJO0QSJDJOHOQPMIDZ 6XIFSFCZOUIFOTFMMJIOH
NBSHJO 6*OBEEJUJPOAOUPODPOTJIJEFSJOHOUIFOSFG
PUIFSOSFMFWBOUJGBDUPSTOJOOEFUFSNJOJOHOAUIF
TVQQMZODPOEJUJPOT OBOEOUIFOPWFSBMMOD@BAE® FL
&UIBOPM384BMFTOBOEdO%JTUSJCVUJIPOJSIBOOFMT
"DDPSEJOHOUPOUIFOSFHVMBUJPOTAOPGAOUIFO&YDJ
EFOBUVSFEOFUIBOPMOCZOCMFOEJOHOAFUIBOPMAXJU
WPMVNF 85IFOEFOBUVSFEOFUIBOPMOAJTOUIFOOTPME
PIMOUSBEJOHODPNQBOJFTOTVCTFRVFOUMZSCMFOE
HBTPIPMOGVFMT OBNFMZd6& 0©6& OBOEOJd& 0800*00
FUIBOPMOQVSDIBTFE 0*O8TPNFODBTFT OUIFOTFMMF
GBDJMJUZ 600&UIBOPMOTBMFTOBSFOQSINBSJIJMZAODF
TUBCMFOGJOBODJBMATUBUVT OUIFSFCZAONJOJNJ[JO
$PNQFUJUJWF04USBUFHZ
1SIJPSJUZOJTOHIWFOOUPOTFSWIDFOFYDFMMFEFOTL
TUSBUFHIJFTOUPOCVIMEODVTUPNFSODPOGJEFODF ¢
DVTUPNFSTOBOEOSFUBJOOBOTIHOJGIDBOUOGTIBSFOF
&UIBOPM3*OEVTUSZA5SFOE
0000000"WFSBHFOFUIBOPMAODPOTVNQUJIPOB8JOS 0>
SFDPSEFEJJOS 051 JTOXBTOEVFOUPOUIFOTMPXEP X
EJSFDUJPOOSFHBSEJOHOUIFOQSPNPUJPOOPGO& OH
%FNBOEOGPSO&UIBOPM GPS 'VFM

60JUS .JMMJPOd-JL

—

%FTDSJQUJPO

&UIBOPMO$SPOTVNQUIPIOB7PMVNF

"WFSBHFO%BJIJMZA&UIBODPMAYPOTVNQUIPO

APVHFQBSUNFOUOPGO"MUFSOBALJI® FDBW S ESHE ®&T-F\GF

(BTPIPM3*OEVTUSZA85SFOE
00000004JODFOFUIBOPMOVTFEOBTOGVFMAJTOCMFOE
& OBOEOd& OUIFOEPNFTUJDOEFNBOEOGPSOFUIBOPI
DPOTVNQUJPOOJODSFBTFESCZOBQQSPYIJNBUFMZS

$PNQFUJUJWFOA5SFOE
0000000*09 OUIFSFOBSFd O0PQFSBUJOHOFUIBOPN
BQQSPYIJNBUFMZd OMIJUFSTOQFSOEBZ

.BSLFU34IBSFOPGO&UIBOPMO#VTJIOFTT

1BSUSG 0#VTJOFTTO0QFSBUJ



% PNFTUJD 3 & U | BOFFOMBAS\PSOFTEVEN.Q U RIEFSUB /B B

:FBS .JMMJPOGrJUFSTPGOA5"&
.JMMJPOG8-rJUFST

SFNBSLT
B0&0IBEOBONBSLFUOTIBSFAOPGO 0QFSDFOUGB8JOD
84BVSDF 0% FQBSUNFOUOPGO"MUFSOBUJWF&&OFS

——

*OWFTUNFOUJOBOEJ4FSWIDFTO#VTIJOFTTOJOA3FOFX
0008BOOBO1PXFS3(FOFSBUBPD3SPF NRBBZH-INHUFER
BFTPVSDFT61VCMJIDO$SPNQBOZO-IJNJUFEOJOIPMETOBAS
FTUBCMJTIFEOXIJUISGUIFOPCKFDUJWFOPGOFYQMPSJC
BOESPWFSTFBT 05IFTFOJODMVEFOCVTIOFTTFTOASF
FMFDUSJDJUZOGSPNOCJIJPNBTTOGVFMT 6*O0BEEJUJI
TVDIOBTOTPMBSOFOFSHZ 6 XJOEOFOFSHZ 8BOEOFMF
XI1JDIOBSFOFYQFDUFEOUPOHFOFSBUFOBEEJUJPOBMC
BOHSPVOE NPVOUFEOTPMBSOQPXFSOQMBOUS 4PMB ¢
UPSUIFOQMBOUOPGO5IBIJO"HSPO&OFSHZ31VCMJIDOSF
VOEFSO0BO1SIWBUFO1PXFSO1VSDIBTFO"HSFFNFOU®
UPODPNNFODF8CZ6.BZ9
00043501PXFS381FMMF UEBPINTE O E 3 BINJIABHHD) 6WESF E
(FOFSBUJPOOSPNQBOZ3-IJNJUFEO 6-1(7 O0BOTVCTJE.
UISPVHIBJOWFTUNFOUTOJOOCPUIOGPSEJOBSZABOEOJC
QFMMFU 8*UTOQSPEVDUJPOOQMBOUOXBTOMPDBUFE«
NFUSIJDOUPOTOQFSOZFBS 05IFONBJOOSBXONBUFSJB
SFTIJEVFT 6TVDIOBTOXPPEODIJQT XPPEATDSBQTAG
QSPDFTTFEOBOEODPNQSFTTFEOJOUPOXPPESQFMMFI
IFBUOQSPEVDUJPO 0BOEOWBSJPVTOJOEVTUSJIBMOB(
QBOEFNJD 6XIJDIOSFTVMUFEOJOOBOEFDMJOFA3JOOG
XPPEOAQFMMFUJSQSPEVDUJPO BUPHFUIFSOXJUIABOTJ
4354T0PQFSBUJPOTOBOESOSFTVMUFESIJOOPQFSBUJO
USBOTGFSOJUTACVTIOFTTOPQFSBUJPOTOUPO-1(6BO
UIFODPNQMFUJPOOPGOUIFOCVTIOFTTOUSBOTGFS 0o-
SBXONBUFSIJBMTOGPSOGVUVSFOEJTUSIJCVUJIJPOOBUPOS
PGO04350BQQSPWFEQOUIFOEJTTPMVUJPOSPGAUIFADPN
JOOUIFOQSPDFTTOPGOMJIRVIEBUJPO

03FWFOVFOTUSVDUVSF

1BSUSG 0#VTJOFTTO0QFSBUJ



3FWFOVFOTUSVDUVSFA8CZ3QSPEVDUBMIOFAPSACVT.

5PUBMASFWFOVFA8GISPNOPQFSBUJPOTd UIPVTBOED®
CBIU

SFWFOVFTOGSPNOSPBMO4BMFTO UIPVTBPDESCBIU
SFWFOVFOGSPNO&UIBOPMo#VTIJOFTTOBQEJ4PIMO
$POEJUJPOFSO#ZQSPEVDUOG U|IPVTBOEGSCBIU
OUIFSO3FWFOVFTO UIPVTBOEQJCBIU

OUIFSd UIPVTBOEA&CGBIU
5PUBMASFWFOVFA8G|ISPNOPQFSBUJPOT®
SFWFOVFTOGSPNOSPBMO4BMFT A
SFWFOVFOGSPNO&UIBOPMo#VTIJOFTTOBQEJd4PIMO

$POEJUJPOFSO#ZQS

yPEVDUDOG

OUIFSO3FWFOVFT®d

OUIFS?S

1BSUSG 0#VTJOFTTO0QFSBUJ




#ZO0HFPHSBQIJDBMA3BSFBAPSANBSLFU

5PUBMOSFWFOVFAGISPNOPQFSBUJPOTA UIPVTBOES®
CBIU

%PNFTUJDO UIPVTBOESGCBIU

*OUFSOBUJPOBMd UIPVTBOESCBIU

*OEPOFTJBd UIPVTBOEGSCBIU

OUIFS6DPVOUSJFTO|UIPVTBOESCBIU

S5PUBMASFWFOVFAG|ISPNOPQFSBUJPOT®S

%PNFTUJD®

*OUFSOBUJPOBMOG

*OEPOFTJBS

OUIFSODPVOUSJFTS

OUIFS0JODPNFOBTOTQFDJGJFEGSJIJOOBUIF6GIOBODJBM

5PUBMOPUIFS3JODPRNFOd UIPVTBOEJCBIU

OUIFSGJODPNF3GSPINOPQFSBUJPOTd UIPVTBOES
CBIU

OUIFSOJODPNF3OPUSGSPNOPQFSBUJPOT|S
UIPVTBOEGSCBIU

41BSFOPGAQSPGIJUBPGOKPJOUBWFOUVSFTOBOEOSBTT

41BSFOPGAOQSPGJUJ UIPVTBOEGSCBIU

1BSUSG 0#VTJOFTTO0QFSBUJ



0*OGPS
01SPEV

NBUJPOOPOOQSPEVDUTOBOESTFSW/.
DU TFSWJDF3JOGPSNBUJPOGBOESCVTJI

%PNFTUJDOSPBMO#VTJIOFTT

5)"*3"(308&/

&3(:016#-*$0%0 06-5% 6 SFHIJTUFSFE®8JO

-PDBUJPO

0.BIBUIVO’'SMBRBS#¥IMEBOHBI3UOG3
#BOHLPLS 05FM 0 0'BY 0

5ZQF3PGd#\

(TIODUFAEHODPNQBOZ3JOOUIFO4UPDLO&YDI
%JTUSJCVUIJPOOPGO&UIBOPM GPS "VFN
5I[FOFUIBOPMO6JTOBODMFBOOJOGVFMOAOVTF
& O0GPSOBVUPNPCJIMEFT

11T ~

SFHJTUFSFH

0$BQJUBMPSEJOBSZATIBSFTOBUOA#BIU{

A

1BJE VQ&$B

QJUBM OPSEJOBSZOTIBSFTOBUJ#BIUGq

A4

$SPNQBOZA4T

DAIBSFIPMEIBOIHOBSZATIBSFTOBU#BIUD

41BSFIPMEJ({

D%l DI CP QFTSIB SFFOPMEJOHOIPGO O0QFSDFC

15 64*/(-636

4613"5"."8 3FHJTUFSFEG6JOB*OEPOFTJB

-PDBUJPO

AFOUSBMOMROBZBOOGIWO # 0+M 0"TJIB(
(FMPSBo#VOHO,BSOPO+BLBSUBO1VTBU

UJ Ay A

5ZQF3PGA#\

(PPBMDPLSPEVDUJPOOBOEd%JIJTUSICVUIJI

SFHIJTUFSFE

0$BQIRUEBEMOBSZATIBSFTOBUS*OEPOFTJ
*OEPOFTJBOO3VQJBIO

1BJE VQ&$B

DJUBMP SEJOBSZATIBSFTABUB*OEPOFTJ
3VQJIBIJ

$PNQBOZA4T]{

541 BSPSPEMPBSHZ dTIBSFTABUS*OEPOFTJH
3VQJBI3

41BSFIPMEJ(

% PSP QFTSIBESFOPMEJOHAPGS 8QFSDF(

15 3-"//"8)"3

*56"0*/%0/&4*"6 3FHJTUFSFES8JOJ*OEPO

1BSUSG 0#VTJOFTTO0QFSBUJ



-PDBUJPO AFOUSBMOMROBZBOOGIWO # 0+M 0"TJIB(
(FMPSBo#VOHO,BSOPO+BLBSUBO1VTBU

UJ Ay A

5ZQFO0PGO#VIPBNMPLSPEVDUJPOOBOEI%ITUSICVUII

)]

SFHIJTUFSFHO$SBQ@QIRIBEMOBSZOTIBSFTOBUJG64%d o

1BJE VQO$BRIUBMSEJOBSZATIBSFTOBUS64%0 0 Q

$PNQBOZ4Tp4IBBPSEMBBHE OTIBSFTOBUAG4%0 0 Q

41 BSFIPMEJOD®WHIIBPQFrSIBISFOPMEJOHAOPGd O0QFSDF(Q

15 61&40/"6,)"56-*45*8"8/64"/5"3"9d 3FHJTUFSFE5JO¢

-PDBUJPO &RVIUZ05MKXIES 0+M 0+FOEG4VEJISNBO ¢
4FOBZBO 0,FCBZPSBOJd#BSV 0+BLBSUB
5FM @& 0 0'BY & 0

U]

5ZQFO0PGO#VIPBNMPLSPEVDUJPOAOBOEIHITUSICVUII

SFHIJTUFSFHO$BQIJUBMSEJOBSZATIBSFTOUPUBMJIOH

1BJE VQOo$BRJIJUBM OPSEJOBSZOTIBSFTOUPUBMJIOH

$PNQBOZ4TPp4IBSFIPMBEOBBSZOTIBSFTOUPUBMJIOHGE

4IBSFIPMEJOWDPIBSPQFPTSIB SFOPMEJOHOPGO O0QFSDF(

6/*5&%0#6-,04)*11*/(015& 8-5% 0 3FHIJTUFSFE®8J0Od44

-PDBUJPO O5FNBTFLO#PVMFWBSES?J 04VOUFD
5FM 0o 0 0'BY 0 0

5ZQFO0PGo#V[IOIBDABIAOO'SFIJHIUJ41JQQJOH

SFHIJTUFSFEP$BQIUBMSEJOBSZATIBSFTOBUOGB4 %D

1BJE VQO$BQIJUBMOPSEJOBSZOTIBSFTOBUOJG64%d

$PNQBOZATO4IBSBEPPOMEHD®BIS ZOTIBSFTOBUAG64%0

4IBSFIPMEJO®WISFPQUBIIBPEOPMEIJOHOPGO O0QFSDFC

-"//"3108&30(&/&3"5*0/0$0 06-5% 0680 3FHIJTUFSFEJ|

1BSUSG 0#VTJOFTTO0QFSBUJ



-PDBUJPO 0.BIBUIVOd&aWB[BS #VLINVAERI@MI HU 6 3
#BOHLPL® O05FM & 0'BY &

5ZQFOPGO#VFTOOFATONBEWIDFOEOISFOFXBCMFAFOF{

SFHIJTUFSFEP$SBQIUBMSEJOBSZOTIBSFTOBUJM#BIUGS

$PNQBOZ4TOo4IBSFIPWESIEIDBSZATIBSFTOBUO#BIUD

S
»
1BJE VQo$BQJUBM OPSEJOBSZOATIBSFTOBUO#BIUDG ¢
»
N

4IBSFIPMEJQ#®WISFPOUBRS BFPERIPMEIJOHIPGH 0QF

SBFTFBSDIOGBOESEFWFMPQNFOUSQPMJIDZ38JOOWBSJP)
QSPEVDUTOBOE PS3TFSWJIDFT 8PS6CVTJOFTTOAONPEF

3FTFBSDISBOESEFWEMPQNFOUS 3 % 3QPMJI
3 %3FYQFOTFT3JOBUIF3QBTUS 3ZFBST

SFTFBSDIOBOESGEFWFMPQNFOUS 3 % 8FY|QFOTFTO
PWFSOUIFOQBTUO 0ZFBST®S .JIYIMJPOB#BIU

0.BSLFUJOHAQPMJIDJFTOPGAUIFANBKPSAQSPEV

*OOUIFOQBTUOZFBS 0UIFO$SPNQBOZODPOUJOVFEQUP!
XJUIGJUTOFYJTUJOHODVTUPNFSOCBTF 05IF0$PNQB(
FOTVSJOHOUIJNFMZOEFMIJWFSZOVOEFSOWPMBUJMFA&

51FOJOEVTUSZ3DPNQFUJUJPOBEVSJOHOAUIFAQSFDFE

00004VCTFRVFOUOUPOUIFOTIHOJGIJDBOUGJODSFBTF
BOdBMM UIJNFO8IJHIOPGOA64%0 O0QFSONFUSJDAUPC
$07*% OQBOEFNJDOBOEOGPMMPXFEACZO3VTTIBATC
FOUFSFEOBOSFCBMBODJOHOQIBTF 005I1JTOBEKVTUN
NBSLFU 6BMPOHTJEFOBOEFDMJOF3JOOOBUVSBMOHB
HBJOFEOBODMFBSFSOVOEFSTUBOEJOHOPGAUIFAINQ
OUPOJ64%0 OQFSONFUSJDAOUPO 0XJUIdBOOBW
QSIJDFTOXFSFOJOOUIFOSBOHFOPGO64%0 oUPd64Y%
OQFSONFUSJDOUPO 0EVSJOHOXIIJDIOGQSIDFOWPN
OQFSONFUSJDSUPOBJOO+BOVBSZd OUPOBAOMP)
64%0d OQFSONFUSJIJDOUPOSJIOO%FDFNCFSO 0511
XBTd64%9 OQFSONFUSJIJDAOUPO O05IFTFOQSJIDFANP
SFTQPOTFOUPONBSLFUODPOEJUJPOTOBTOQSJDFTOAG
BOEODVTUPNFST46GBDJIJMJUJFT
0000$PBMOQSIDFONPWFNFOUTOJOOUIFO*OEPOFTJB(
BMIHOFEd XJUIOHMPCBMAONBSLFUSOUSFOET 6)PXFWF
SBOHFODPNQBSFEOUPOUIFO/FXDBTUMFODPBMAQSJID
JOOUIFOSBOHFOPGONFEJVNOUPOMPXODBMPSJIGJIDAOW
*O0BEEJUJPO ONBKPSOCVZFSTOTVDIOBTO$I1JOBABO!

1BSUSG 0#VTJOFTTO0QFSBUJ



DPOTVNQUJPO 0*06%$1JOB 0JNQPSUFEODPBMOAJTAONB
FOFSHZO6DPTUT 0.FBOXIJMF 0*OEJBOCFOFGJUTOGSHF
BMUFSOBUJWFODPBMATVQQMIFTOGSPNOWBSJPVTAS
00005IFODPBMAONBSLFUSBOEJSIJOEVTUSZOIBWFOSFCE
SFNBJOOTUBCMF3JOG OIPXFWFS 0JODSFBTFEO W
QPMJIJDJFT 0OBOEONPSFOTFWFSFODMINBUF SFMBUFE
BDUJWJUJFT 0BOEONBOVGBDUVSJOHAPQFSBUJPOT
QSPEVDJOHODPVOUSJFTOUPOFOIBODFOFOFSHZOTFD
NBSLFUIWPMBUJMJUZ

*OOUIFOTIPSUOUFSN 0DPBMOQSJIDFTOBSFAOFYQF
JODSFBTFEODPBMODPOTVNQUJPOOSGPSAOSFTIJEFOUJE

%JBHSBNOPGOUIFAJOEVTUSZODPNQFUJUJPOGEVSJO

01SPDVSFNFOUGPGOQSPEVDUTAPSATFSWJDFT

%PNFTUJD3$SPBMOA#VTJIOFTT

5|FOSPNQBOZOIQSPDVSFEOBOESINQPSUFEODPBMOGS
5IFTFOBSFo8IJHI RVBMJIJUZODPBMATPVSDFTOUIBUJQS

51FODPNQBOZ4T6QSPEVDUJPOSDBQBDJUZ

1SPEVDUJPO&PREGNMDYWZD

5I1BJO"HSPO&OFSHZ$1%-0 -JUFS

"DRVJTIJUJPOOPGASBXONBUFSJBMTAPS8QSPWJITJPO.

1SPDVSFNFOU3SBOE3.BOBHFNFOU3PG33BX3.BUFSJBI

$PBM31SPEVDUT
8SPEVDU®15POPNSEBIGDAQSPDVSFTABOESIJNQPSUT
NJOFT3JO8*OEPOFTJB 85IF6GPDVTA3JTAPOSQSPEV
'VSUIFSNPSF 3BAUFBNAPGAFYQFSUT3DPOUSPMTS
QSPEVDUBJOTQFDUJPOTAQSIJPSAUPSFWFSZ3EFMJ
FSBOTQPSUBEBPOSBOEBPHSBOIMIP SUBUJPOBJITS
,P34JDIBOH 8$IPOCVSJ31SPWJODF 3CFGPSFAUIF&

1BSUSG 0#VTJOFTTO0QFSBUJ



"ZVUUIBZBO$SPBMOWITUSICVUIPOOS$SFOUFSBJOA/BI
UINFOJTOBQQSPYIJNBUFMZd OEBZTOQFSOTIJQNFC
8BSFIPVTF6.BOBHGNFOUIFBO®PBMIBIBUESICWRITIFE0) 6 U
$FOUFS 0UIFO$SPNQBOZAONBOBHFTOEJTUSJCVUJIPO
BDDPSEJOHOUPOUIFJSOSFRVFTUFEOWPMVNF 0BOI
EFMIWFSZOUPODVTUPNFSTOWJIBAOUSVDLT

&UIBOPMA1SPEVDUT

5|1BJO"HSPO&OFSHZ31VCMIDAO$SPNQBOZd-IJNJUFEOS BO
GPDVTFTOQSINBSIMZAPOOQVSDIBTIJOHONPMBTTFTA
QSPEVDFSTOBOEOUSBEJOHOQBSUOFST 051JTOJTAONB
IBOEMFOTFBTPOBMAOGMVDUVBUJPOTOJOOSBXAONBUF

1SPQPSUJPOOPGOEPNFTUJDOBOESPWFSTFBTAQSPD)

$PVOUSJFT /IBNFOPGASBXAdNBUFBEBEMF
*OEPOFTJB $PBM
5IBJMBOE .PMBTTFTPBOEOJS$SBTTBWB

O"TTFUTOVTFEOJOOCVTIOFTTOVOEFSUBLJOH
$PSFOQFSNBOFOUGBTTFUT

1BSUSG 0#VTJOFTTO0QFSBUJ



#PPL37BN
$BUFHPSZ 5ZQF3PGYOFBFUOCKFDUJWWIFDFNCF
60JU 3.J

' 0-BOEOBOEOA-BOEO*NQSPWFNFOU

000 d0"zZvuulBzBo$SPBM| -"//T 8BSFIPVTFOBOEOASPBN)
00008000 %JTUSICVUIPOISFOUFB JoN B SVICOVHDHIBHBCE F-BRO|
00000069 O0TRVBSFJXB]|

0000 O0*OEPOFTJBOS$SPBMAUPF $PBMO.JOJIJOH
000BPPBHMD®SPODFTTIPO

0008 04VQIBOCVSJIO1ISPWIRAD& WBOWPINHL SPEVDUJIP
000000000BSFBOPGS 0BJO|00OHBMBOUO-BDRYBBGO )

7 N

# O#VIJMEJOHTOBOEOJ4UISVDUVSFT

=

060 O0"ZVUUIBZBd$SPBMO %' ITU 8BS V¥V ILRI\PTCHOE-RFS B
%JTUSJCYUJIJPOOGSFO

—

000 O*OEPHPRINMBOSPBNMBETINIPO® $PBMS.JOJOH

388 O*OEPO¥ABBASPBN&E WTIFPO $PBMS.JOJOH

]

000 O0&UIBOPMO1SPEVOUSSPHIGZANBODPMILISPEVDUJ

$ 0.BDIJOFSZOBOEJS&RVIQNFOU

=

000 0"ZVUUIBZBA$PBMP%'IT|US8BGS V¥V LRI\PTOOE-MENSS B
%JTUSJCYUJPOOGSFO

—

000 O*OEPMHFIBIBOSPB NP TINAIPO $PBMO.JOJIJOH

000 O*OEPOFIRBNEASBBMUDHAURP BPBMS.JOIJOH

U]

060 O0&UIBOPMO1SPEVOUSP&® ANB®OPMILISPEVDUJ

% 0-BOE 0#VIJMEJOHTOBOEJ&RVIQNFOUOVOEFS
000001SPDVSFNFOU $POTUSVDUJPO

=

0000 0"ZVUUIBZBO$SPBMA%I[T BB IEYVRMPHRBE BATFB
%JTUSJCYUJPOOGSFO

—

00008 0*OEFSPBVIGFRBIMG.JIDFOC $PBMS.JOJOH

]

00600 6&UIBOPM(’SlSPEVDBU@O&UJMB?»GDRJ\/IE)lSPEVDUJ

SFNBSLTOd®-BOOBAO3FTPVSDFT81VCMIDOSP 0o6-UE 0
0000000000000085"&0 05)"*0"(300&/&3(:016#-*$0%0 0

-"//"OBOEOJIJUTOTVCTIEIJBSIFTOPXOOGIJYFEOBTTFUT®
CVTIJOFTTOPQFSBUJPOT 6$FSUBJOSMBOE 8CVJMEJC
%PNFTUJDOTVCTJIJEJBSIJFTOIBWFOVTFEODFSUBJOOM
%FDFNCFSd 0 OPGOBQQSPYIJNBUFMZd#BIUJ

MPOH UFSNOMPBOTOBOEODSFEJUSOGBDIMJIUJFTOPCU

1BSUSG 0#VTJOFTTO0QFSBUJ



OWFSTFBTOTVCTJEJBSJFTOIBWFOVTFEODFSUBJOOM
OPGOBQQSPYIJNBUFMZ3d64%0 ONIJMMJIPO 8PS
BQQSPYIJNBUFMZd#BIUS ONJMMJPO o0BTODPMMB
DPNNFSDJBMA&CBOL
-"//"0BMTPOIPMETOJOWFTUNFOUOQSPQFSUJFTADPN
DPODFTTJPOOJIBTOFYQJSFEOBOEOMIHOJUFAONJOJOH
6CPOO83BUDIBUIBOJO1ISPWIJODFOBOEOMBOEGSBOEOSCYV
0 OUIFTFOJOWFTUNFOUOBQSPQFSUJFTOIBESOBOU
VOEFSODPOTJEFSBUJPOOGPSOMFBTFOBOE PSOTBMF
UIFOOFUBCPPLOWBMVF JUIFSFGPSF 0OPOJNQBJSNF!
$PBM3.JOJOHBSPODFTTJIJPOT
4VCTIJEJBSIJFT0JOO*OEPOFTJIJBOIBWFOBTTFTTFEODF
&YQMPSBUJPOS3FTVMUT 0. JOFSBMO3FTPVSDFTABOE
15 6-BOOB38)BSIJUBO*OEPOFTJB 6BOTVCTJEJBSZ JIE
*OEPOFTIJBOUPOFYQMPSF ONJOF 0BOESTFMMADPBM:
,BMIJNBOUBOOJ1SPWJODF 0*OEPOFTJB 05IFODPODFT"’
SBJ 6BOEOJOIBTOBODPODFTTIJPOOQFSJPESOPGO O0ZFBS
UlIBOd ONJMMJIPOONFUSJDOUPOT O05IF6$PNQBOZ3J"
OQFSDFOUOPGOUIFOTFMMJIOHAQSJIDF
15 84JOHMVSVTO1SBUBNB 0BOPUIFSOTVCTJIEJIBSZ 9
*OEPOFTIJBOUPOFYQMPSF ONJOF 0BOEJOTFMMADPBME«¢
DPWFSTOBQQSPYIJNBUFMZd OIFDUBSFTOPSABQQ:
O051IFONJOFOJTOFTUIJNBUFEOUPOIBWFOQSPWFOOD
SFRVIJSFEOQUPOQBZOSPZBMUJFTOUPOAUIFO(PWFSONFC

$PSFOJOUBOHJIJCMFOBTTFUT
5|FO$PNQBOZ TOJOUBOHJIJCMFOBTTFUTOQSINBSIMZd

*OWFTUNFOUBQPMJIDZ38JOOUIFOTVCTIJEJBSJFTAOBOE¢

*OWFTUNFOUOQPMJIDZSJIBOUIFOTVCTIEJBSJIFTOB

DPNQBOJFT

5IF8#PBSESPGO%IJSFDUPSTAFTUBCMJITIFTAQPM
UIF3$PNQBOZA3IBTANBEF3TJHOJGIJDBOUSJOWFTUNF(
VOEFSTUBOEJOHABOESBMIHONFOUBXJUIBUIF8$PNQ
35IF3#PBSESPGAd%IJSFDUPSTABQQPJOUTAJIOE
BVUIPSJUZ8JOSTVCTJEJBSJFT8JO8XSIJUJOHBUPSFO"
35IF3TDPQF3PGABVUIPSJUZ 3EVUJFT 3BOESS
TIBMM3CF3DMFBSMZ3EFGJOFE 8BOESTVDISSFQSFTF
TVCTJEJBSJFT 8*O8DBTFTAXIFSF3TVCTJEJBSJFTAIB
PGAUIFJSABCIJMJIJUJFTAJOBPSEFSAUPSTBGFHVBSESU
QBSFOUBDPNQBOZ
34VCTJEJBSIJFTOBSFA8SFRVIJSFESUPAFTUBCM.
TZTUFNT3UPSFOTVSFAUIBUBUIFIJSAPQFSBUJPOTABO
34VCTJEJBSIJFT3BSFAOSFRVISFESUPSEJTDMP"
JODMVEJOH3DPOOFDUFE3USBOTBDUJPOT 8BDRVJTJ
JODSFBTFT 3DBQJUBMA3SFEVDUJPOT 8BOESEJTTPM\

1BSUSG 0#VTJOFTTO0QFSBUJ



0000 5|FOSPNQBOZOBMTPAOFTUBCMJITIFTODSJUF
UIPTFOJOOAXIJDIOUIFO$SPNQBOZSIPMETOTIBSFTOPGO
BEEJUJPOBMATIJHOJGIJDBOUSIJOWFTUNFOUTAONBZSC
UIFOQSFQBSBUJPOOPGOBO4IBSFIPMEFST48"HSFFENTF
QBSUJDJQBUJPOOIJOJSEFDJTIJPO NBLJOHAPOOATIHOJC
0000005IFO$SPNQBOZAOINPOJUPSTOUIFOPQFSBUJOHOGSI
QSFQBSBUJPOOPGOUIFO$SPNQBOZ4TODPOTPMJIEBUFE
BOEOXJUIJOOUIFOSFRVISFEOGUIJNFGSBNF

060EFS DPOTUSVDUJPOJQSPKFDUT
60OEFS DPOTUSVDUJPOOJOQSPKFDUT
%FUBJMTOPGOVOEFS DPOTUSVDUJPOJSQSPKFDUT
SPUBMARQRSPKFDUT
7TBMVFTOPGOUPUBMAOPOHPJIJOHOQSPKFDU
SFBMJ[FEBWBMVF
6OSFBMJ[FEOWBMVFOPGAOSFNBJOJOHOAQSPK
"EEJUJPOBMOJOEFUBJIMT

1BSUSG 0#VTJOFTTO0QFSBUJ



04IBSFIPMEJOHOTUSVDUVSF

04IBSFIPMEJOHOTUSVDUVSFOPGOUIFOHSPYV

5|FO$PNQBOZSIBTOIJOWFTUFEGJOSTIYOTVCTJIE.
PGOUIFOQBJE VQOoDBQJUBM 6POFOBTTPDJBUFEOGDPN
BOPUIFSOBTTPDJBUFEODPNQBOZAXJUIOBOEJSFDUGST
JOWFTUNFOUOTUSVDUVSFOBOEOQSPGIMFOPGOFBDI¢

USRI BRI N AT R AR
ARSI AR VR NN RN INITRS
PELNE A A S MR e
Ciegendia "l ndy
SEITEYERIOAEETIIRGIIN G
Ciegiatrovl s Soeaeorm)
FLENEIVH TN A

(Aegitmed i ndamegia)
PN WY UL ER LEIAY:
FLOERANNEE AN SERSTAS
(Zegiatered i amesia)

A L »
pre R e )

1PMJDZ3POOPQFSBUJPOBMOPSHBOJ[BUJPOA8XJIUIJO(

5IF0#PBSEOPGO%ISFDUPSTOFTUBCMJITIFESOQPM
$PNQBOZJIBTONBEFOTIHOJGIDBOUSIJOWFTUNFOUT
FOTVSJOHOBODMFBSOBOEOBDDVSBUFOVOEFSTUBOE.
O5IFO#PBSEOPGO%IJSFDUPSTOIBTOFTUBCMJITI
O05IFO#PBSEOPGOWISFDUPSTOBQQPJIOU
JOOTVCTIEJBSIJFTOUISPVHIOBOOFTUBCMJITIFEOQSPL
O5IFOTDPQFOPGAOBVUIPSJUZ EVUJFT ¢
BOEOUIFZONVTUOBDUOIJOOBDDPSEBODFAXJUISUIFAQ
UIFOIBQQPJOUFEOSFQSFTFOUBUJWFTOTIPVMEOQFSG
TVCTIJEJBSZOBOEOFOTVSFODPOTJTUFODZAXJUIAUIF!
0&TUBCMJTIOBOAJOUFSOBMAODPOUSPM
SPCVTU 0BOEOTVGGJIJDJFOU 0FOTVSJOHAUIBUABMM¢
0&OTVSFOUIFOEJTDMPTVSFOPGOGJIOBC
BDRVIJTJUJPOOPSOEJTQPTBMOPGAOBTTFUTOBOEOPUIF
MIJRVJEBUJPOOPGOTVCTJIEJBSJFT O05IFTFOEJTDMPTYV
0&TUBCMJTIODSJUFSIJBOGPSATIJHOJGJIDBOUS®S
TIBSFOPGOd O0QFSDFOUSUPO O0QFSDFOUOSPGOUIF3JON
DPNNJUNFOU 60*O0DBTFTOXIFSFOOFDFTTBSZ OUIFo#
"HSFFNFOUOPSOPUIFSOBHSFFNFOUTOUPODMBSJIGZAI
QSPDFTTFT

1BSUSG 0#VTJOFTTO0QFSBUJ



0.POJUPSOUIFOQFSGPSNBODFOPGAOTVCTJIEJB
DPNQBOZ4TO0DPOTPMJEBUFESGJOBODJIJBMATUBUFNF

41 BSFIPMEJOHOEJBHSBNOPGOUIFOHSPVQAOPGODPNQE

%PFTOZPVSODPNQBOZOIBMIFOBOZATIBSFIPMEJOH
DPNQBOJFT

41BSFIPMEJOH8EJBHSBN

R e 2 Ot =l Sacie s A3

o ™ 1\
SELEEAUVESY

41 BSFIPMEJOH CZ B QFSTPO XJUI B QPUFC

OH TIBSFT JO B TVCTJEJBSZ PS BTTPDJBUFE L
%PFTOUIFADPNQBOZA3IBWFBBSQFSTPOAdXJUISQPUFC
PGSJOUFSFTUBIPMEJOHSTIBSFT8JO38BSTVCTJIEJB!
DPNQBOZ
03FMBUJPOTIJQAdXJUIGNBKPSA8TIBSFIPMEFS
%PFTOUIFADPNQBOZ3IBWHSBSSFMBUJPOTIJQ8XJU
HSPVQS8PGS8B3NBKPSSTIBSFIPMEFS

04IBSFIPMEFST

1BSUSG 0#VTJOFTTO0QFSBUJ



-JTUGPGONBKPSOTIBSFIPMEFST

IVNCFS3PG &P
(SPVQ -JTUBPGBNBKPS3TIBSFIPMEFST
T1B/SHIB|!

04IJBNOSIJUZO$SFNFOUSLIVCMIDOSP| 6-UE

.S 05BOBUA5S5BOUJTVOUIPSO

.S 0,POHQPCO-IJNTPOH

.S 0,SBJTJ04ISISVOHTI

o
0
0.S 0%$IBJZBTJUIO7JSIJZBNFUUBLVM
0
0

ST 6. VMMJLB8*OUVTVUI

0.S 07JTJUBS5BOUJTVOUIPSO

051BJO/7%30$PNQBOZd6-JNJUFE

0.3 0,*&5043*%)0.,8"/

0.S 0#BOZPOHO8"OBLUIBN

OOUIFS84IBSFIPMEFST

.BKPS34IBSFIPMEFST

.BKPS04IBSFIPMEFST

33BNA3S$SIJUZBSFNFOUSLIVCMIDASP &-UE 8JTAUIFAM
PGAOUIFSQBJE VQ3DBQJUBM 3BMM3PGAXIJDIABSFA
7BODIBJ35PTPNCPPO 8.S 34JWB3.BIBTBOEBOB d.¢
OPO FYFDVUJWFB3EJSFDUPST 8IBWJOHS.S 87BODI
PGBUIF8$SPNQBOZ

39 5BOBUS5S5BOUJTVOUIPSOJTAUIFSTFDPOESMBSH
UIFSQBJE VQ3DBQJUBM 3BMMAPGAXIJDISBSFATIB!
FYFDVUJWF

39 8, POHQPC38-JNTPOHBJTAUIFBUIJSESMBSHFTUST
QBJE VQ3DBQJUBM 3BMMAPGAXIJDISBSFATIBSFTS
39 8$1BJZBTJUId7IJSIZBNFUUBLVMAJTAUIF3GPVSU
PGAOUIFSQBJE VQ3DBQJUBM 3BMM3PGAXIJDIABSFAS
FYFDVUJWF

89 8,SBJTJIB4JSISVOHTJIITAUIFSGIGUIAMBSHFTUS
DBQJUBM 8BMMA3PGAXIJDIABSFATIBSFTAXJUIBWPU
BOESBOA®BVUIPSJ[FESEJSFDUPSAPGAUIF3$SPNQBO
39T 8.VMMJILB8*OUVTVUISIJTAUIF3TIJYUIdMBSHFTU
QBJE VQ3DBQJUBM 3BMMAPGAXIJDISBSFATIBSFTS

1BSUSG 0#VTJOFTTO0QFSBUJ



09 07JTIJUB5BOUITVOUIPSO8IJTOUIFOTFWFOUIMBS|
QBJE VQoDbBQJUBM 0BMMOPGOXIIJDIOBSFOTIBSFTS
BVUIPSIJ[FEOEJSFDUPS
BBBJO/7%30%P O0-UE 0JTOUIFOFJHIUIMBSHFTUOGTIB
VQODBQJUBM 0BMMAOPGAOXIJDIOBSFOTIBSFTAOXJUIS
09 0, JFUB4SIDIPNLXBOJTUIF6GOJOUIOMBSHFTUGSTII
QBJE VQOoDBQJUBM 6BMMAPGAXIJDIOBSFOTIBSFTO
D o#BOZPOHJI"OBLUIBNJTOUIFOUFOUIOMBSHFTUGS®
QBJE VQOoDBQJUBM 6BMMAPGAXIJDIOBSFOTIBSFTO
00600 5|FO$PNQBOZSIBTOEFUFSNJOFEOUIFO3FDF
.FFUJOHOPGO4IBSFIPMEFSTO® OBOEJSUPOSFDF
FMIJHIJCMFOTIBSFIPMEKSTN BO@EBIF SBRNP Q@ B OF204' DAOVED)

4FDVSJUJFTO)PMEJOHTOPGO%JSFDUPSTAOBOEJ&YFD'

5|FO$PNQBOZ4TOEJSFDUPSTOBOESFYFDVUJWFTOBSF
$PNQBOZ38-JNJUFE 83JODMVEJOHOUIPTFOIFMESCZAUI
#PBSEOPGO%JIJSFDUPST40NFFUJOH 64VDIBJOGPSNBL
IPMEJOHOPGOUIFO$SPNQBOZA4TOTFEDVSJUJFT

*OGPSNBUJPOJ3SFHBSEJOHOAUIFTFDVSJUJFTAIPMEJ

1BSUSG 0#VTJOFTTO0QFSBUJ


http://www.lannar.com

OSEJOBSZd4IBSHF

IBNF14VSOBNF

0%FD

FN G HSTD

%JSFDUPSTOBOEOFYFDVUJWFTAIPM

FJOHAUI

.S 07BODIBJOSPTPNCPP(

D

.S 0,SBJTJ64IJSISVOHTJ

.ST 0% VBOHLBNPMAd&4VDI

BUP

.S 07JTIJUBS5BOUJTVOUIP

SO

.S 0"OVOod-PVIBSBOPP

.S 04SJIBTBLO"SIJSBDIBL

BSBO

.ST 01FUDIBSBUO&SIBZBO

PO

.S 04VEVTJIJUBOVOTBOHD

| BO

0
0
0
0
0
0
0
0
0

.S 04BIBSBUJd7BUBOBUVI

NSBL

0.T 64JSIJQPSOJ5SBLPPO

LIJUDIBS

PFO

0.ST 01SBQBXBOJd1VFOH(

DBLEFF

%JSFDUPSTOBOEOSFYFDVUJWFTOXIPBEPAOPLU

J0IPMEQ

.S 03BOKBOGJ4BDIEFWB

0,FSSZO0+BNFTO$1IBO#

FOHS-FF

0"EVMA5BOUIBSBUBOI

30 3FTJH

OFEOPQO

3"QSJIM

03BMQIO3PCFSUGOS5ZF

04JWBJ.BIBTBOEBOB

05BOPOJ5BOUITVOUI

P SO

01SBTFSUO1ISPNEFDI

01IBOPNLPSOOQ1LIIJNTS

Ox| Ox| Ox| Ox| Ox|] Ox| Ox| Ox| Ox
il nlnnl nln

O#BOEIJUO/HBSNLVN

0.S 0:POHZVUOSIPPDIVB

5PUBM

SFNBS1B8IBSFIPMEJOHT8JODMVEFOUIPTFOIFMEOGCZ

*OGPSNBUJPOJ3SFHBSEJOHOAUIFOTFDVSJUJFTAIPMEJ
-JNJUFEOG TVCTJEJBSZ 86BTOPGO%FDFNCFS3

1BSUSG 0#VTJOFTTO0QFSBUJ

0 0.



IBNF14VSOBNF

OSEJOBSZd4IBSF

0%FD

FN&% 5D

%JSFDUPSTOBOEOFYFDVUJW

FT3IPM

FJOHJUI

FOTVCT

.S 07BODIBJOS5PTPNCPPO

.S 0,SBJTJ64IJSISVOHTJ

.ST 0% VBOHLBNPMd4VDIH

Up

.S 07JTIJUBS5BOUITVOUIPS

b O

.S 0"OVOod-PVIBSBOPP

.S 04SJIBTBLO"SJSBDIBLEH

b SBO

0
0
0
0
0
0
0

. T 04JSJQPSOA85SBLPPOL

JUDIBSH

bF O

%JSFDUPSTOBOEOFYFDVUJW

FTOXIPPEPAOPU

JOIPMEQ

.S

03BOKBOOJ4BDIEFWB

0,FSSZO+BNFTO$I1IBO#H

"OH&-FFR

0"EVM&5BOUIBSBUBOB

0 3FTJH

OFEOPQC

3"QSJIM

03BMQIO3PCFSUGOSZF

04JWBO0.BIBTBOEBOB

nnnnmn

05BOPOJ5BOUITVOUIP

SO

Ox| Ox| Ox| Ox| Ox| Ox| Ox

.ST 01FUDIBSBUOSIBZBOH

' O

0.S 01SBTFSUGA1SPNEFDI

0.T 01IBOPNLPSOQ1IIJNTSJ

.S 04VEVTIJUBOVOTBOHD

BO

.S 04BIBSBUJd7BUBOBUV

NSBL

.S 0#BOEIJUS/HBSNLVN

0
0
0
0

.S 0:POHZVUGOSIPPDIVB

0

.ST 01SBQBXBOJd1VFOHQ

BLEFF

5PUBM

SFNBS1B8IBSFIPMEJOHT8JODMVEFOUIPTFOIFMEGCZd

.BKPSOTIBSFIPMEFST46BHSFFNFOU
%PFTOUIFODPNQBOZOIBWFARBKPSOTIBSFIPMEFSTA4¢

1BSUSG 0#VTJOFTTO0QFSBUJ



0"NPVOUTOPGOSFHIJTUFSFEGDBQJUBMOBOEd:
03FHIJTUFSFESDBQJUBMABOEJQBJE VQ3DB(

3FHJTUFSFEGDBQJUBM3BOESQBJE VQ3DBQJUBM
BFHIJTUFSFE8DBQJUBM& .JMMJPO3J#BIU

1BJE VQ3DBQJUBMS .JMMJPOB8#BIU

$PNNPOGSTIBSFT3 OVNCFS3PGASTIBSFT
7TBMVF3PGSDPNNPOGSTIBSFTS QFS8TIBSF & CI
1SFGFSSFES8TIBSFT8 OVNCFS8PGSTIBSFT
7TBMVF8PGSQSFGFSSFESTIBSF3 QFS8TIBS
)BTOUIF6DPNQBOZB8MJTUFES8JOBPUIFSBTUPDLAFYDIE
)BT8UIFGDPNQBOZSMJIT/BFESJOB8PUIFS3TUPDLAF

O0UIFSOUZQFTOPGOATIBSFOXIPTFOSJHIUTAP:
OUIFSBUZQFTOPGATIBSF&RIPTF8SIJHIUT8PS3UFSN
UIPTFOPGOPSEJOBSZS8TIBSF

04IBSFIPMEJOHJ3CZd45IBJ3/7%30$PNQBOZd-.
"SFOTIBSFT8IFMESCZ85IBIEM%33$PNQBOZ8-INJUF
IVNCFS3PGATIBSFT3 4I1BSF
$BMDVMBUFESBT8BOQFSDFOUBHFS

51FOJNQBDUTOPOSUIFOWPUJOHOSJIJHIUTOPGAOUIFATIB

*O0UIFOFWFOUOUIBUONVUVBMOGVOETOPSAOUIFA/7%3
CFOOPOTIJIHOJGIDBOUJAINQBDU O0BTOUIFSTIBSFIPME!
SFMBUJWFMZSTNBMMOQSPQPSUJPOAJOJOEFUFSNJOJ
NFFUJOHTOBSFOEFUFSNJOFEOCZOUIFONBKPSJUZAOWI
5lFFSFGPSF JUIFOBCTFODFOPGOWPUJOHACZAONVUVBNMN
TIBSFIPMEFST40NFFUJOHT 0)PXFWFS 6BMUIPVHIS/7
SIJHIUTOCZOINVUVBMOGVOETOPSOUIF3/7%38JTTVESOA!
UFSNTOPGOUIFJISAQBSUJDJQBUJPO

1BSUSG 0#VTJOFTTO0QFSBUJ



O*TTVBODFAOPGOPUIFSOTFDVSJUJFT
0$POWFSUJCMFOTFDVSJUJFT
$POWFSUJCRF3TFDVSJUJFT

0%WFCUOTFDVSJUJFT
%FCUSTF®DVSJUJIFT

1BSUSG 0#VTJOFTTO0QFSBUJ



0%JIJWJIEFOEOQPMJIDZ

5lFOEJWIEFOESQPMIDZOPGOUIFADPNQBOZ

51F3$PNQBOZ4T3EJWJEFOEXQYBZNEDRNBROPMIDIDPRS
UIFSFOBSFOOPOPVUTUBOEJOHOMPBOT OUIFO$SPNQBC
BDDPSEJOHBUPBUIF3TFQBSBUF3GJOBODJBMA3TUBUF

MPTTODBSSJFEOGPSXBSES® JGOBOZ

51FOEJWJIJEFOEOQPMIDZAPGAOTVCTJIEJBSJFT

51F6EJWJIEFOEBQBZNFOUJQPMJDZHPE &3 DR TN BEX
IBTOOPOBEEJUJPOBMOAJOWFTUNFOUOGBOESOPOPVUTL
QFSDFOUOPGOIJUTOOFUOBJODPNFOBDDPSEJOHOAOUPOUI
MFHBMAOQSPWJTJPOTOBOESUIFOOFUOMPTTAODBSSJFE

)JJTUPSJDBMAEJWJIEFOESQBZNFOU3JOGPSNBUJPO

/IFUBQSP&JL
CBIU®OTIBS

JOQFSAT
F

IBSF

%JWJIEFOES
CBIU®OTIBS

QFSOTIE
F

S F

3BUJP3PG3T
QBZ&NQOUUJ
TUPDLBEJW,

[UPDLGE
DHOTIBS
JEFOE

Fo o

JWIJEFQEDSJ
o) 0

7TBMVFAPGJ]

QFSAOBBWB® ATIBSF

FTUPDLGAE

FJWJIEFQES

S5PUBMAEJW
CBIU®ATIBS

JEFOEOJ
F

OBZNFO

U

%JWJIEFOESJ
DPNQBSFEJ
0

QBZPVU
UP3OFU

0SBUJP
0QSPGJ

JJTUPSJDBMAEJWJIEFOEBQBZNFOU3JOGPSNBUJPO
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03JTLOINBOBHFNFOU

03JTLONBOBHFNFOUSQPMJIDZABOESQMBO

3JTLONBOBHFNFOUB8QPMJIJDZ38BOEAQMBO

5|FO$PNQBOZS6JTODPNNJUUFEOQUPOQSFWFOUJOHGBO
BTTFTTJOH 0BOEOSFWIFXJOHOSJIJTLOGBDUPSTOUIBU
BQQSPQSIJBUFOPWFSTIJHIUGBOEONBOBHFNFOUONFB~
DPOUJOVPVTONPOJUPSJOHOUPAONBJIJOUBJOOBOAOFGGI
DIBOHJOHATJUVBUJPOTOBOEJCVTIOFTTOFOWJISPON
JOUFSOBUJPOBMOATUBOEBSET

1BSUSG 0#VTJOFTTO0QFSBUJ



03JTLOGBDUPST

050WO0$SPNQBOZOBOESTVCTIEIJBSIFTOQMBDFOHSFBUC
NBOBHFNFOUOPGOSIJTLTOBOESOPQQPSUVOJUJFTAUIB
BMIJIHONFOUOXIJUIOPSHBOJ[BUJPOBMOPCKFDUJWFT®
TIHOJGJIJDBOUOVODFSUBJOUJFTOXIIJMFOFOTVSJOHOAI
SPCVTUOBOEOSBQQSPQSIJBUFOJOOBDDPSEBODFAaXJUI
NBOBHFNFOUSBUOBMMOMFWFMTOBOEJSUIFOPWFSTJH
FGGFDUJWFMZOSFTQPOEOUPODIBOHJOHAODJISDVNTUI
&OWJIJSPONFOUBM 04PDJBM O0BOEJ(PWFSOBODF 6JC
HMPCBMOEZOBNJDT 0DPWFSJOHOTPDJBM 8DPNNVOJ
TBGFUZOBOEOPDDVQBUJPOBMAIFBMUIGNBOBHFNFOL
DPSQPSBUFOHPWFSOBODFOBOEOSCVTIJOFTTOFUIJDT
XJUI6SFHVMBSOBUUFOEBODF O0BOEOSJTLONBOBHFENI
#PBSEOPGO%JIJSFDUPSTOPOOBORVBSUFSMZACBTJT 9°
FOTVSFOBMIJHONFOUOXJUIOGUIFOTUSBUFHJIJDOQMBOT
PGOFDPOPNJDODPOEJUJPOTOBOEOSUIFOFWPMWJIOHO!

03JTLOUIBUBNJHIUOBGGFDUOGUIFODPNQBOZ

HPWFSOBODF3JTTVFT

S5LVNV LQI&RDOTHMVEQHVYV
00BIFO3JTLO.BOBHFNFOUS$SPNNIJUUFFOPGO-BOOBO3
NBOBHJOHASIJTLTOSFMBUFEOUPODPBMOTBMFTAOSFW
.BOBHFNFOUGJIJTOSFTQPOTIJCMFOGPSOQMBOOJOHSOD
BTOXFMMOBTONBOBHJOHOGPSFIJHOOFYDIBOHFOSBU
FGGFDUJWFOFTT0JOOHFOFSBUJOHAOHPPEJSQSPGJUB
S5LVNV LQ GWKIDQROY/ PAEVLQHVYV
00005IBJO"HSPO&OFSHZ31VCMJIDO$SP O-UE 08 65"&7 ¢
XIJDIBJTOCMFOEFEOXJUIBUIFOHBTPMJOFAOBUOWBSJ
BOEd& O05"&0PQFSBUFTOJOOUIFONIJETUSFBNOTFHN
QSPEVDUJPOOJOPSOEPXOTUSFBNOEJTUSICVUIPOOSBDL
PGONBJOOSBXONBUFSIJBMT 0QBSUJDVMBSMZANPMB~
UPOJUTOPQFSBUJPOT 6*00d 05"& 0 BEKVTUFEOAJUT
CVTIJOFTTOFOWJSPONFOU

)LQD Q FADI@ T5a/WPNy/ 1

3JTLG 6.JOJOH BOE $PBM %YFMJWFSZ 3JTL $PBM #V

SFMBUFERSHUDWRRDMIO 5LVN

,04IPSUBHFOPSOGMVDU
PSOQSPEVDUJIJWFOSFTPV

3JTLADIBSBDUFSJTUJDT
6ODFSUBJOUZ3JOODPBMAONJOJOHAOPQFSBUJPOT o6XI<
JOO*OEPOFTJB 0QBSUJDVMBSMZAUIFOGSFRVFOUOJIF

3JTL SFMBUFESBDPOTFRVFODFT

1BSUSG 0#VTJOFTTO0QFSBUJ



$PBMOQSPEVDUIJPOOBOESEFMIWFSZONBZOCFOEJTSV
FTUBCMJTIFEOQUBSHFUT

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZOIBTOQMBOOFEQSIJUTOQSPEVDUJPOOJURP
PCMJHBUJPOTOXJUISDVTUPNFST 05SBOTQPSUBUJPC
UFBNTOUPOFOTVSFOUIBUOMPHJITUJDTOBSSBOHFENFO
QSPNQUMZ3AIJOOSFTQPOTFOUPODIBOHJOHADJSDVNTL
BEEJUJPO OUIFOSPNQBOZODMPTFMZANPOJUPSTASFN
BOEJdSIJTLONIJUIJHBUJPO 6*00d OUIFOTVCTJIEJBSJF"
TIJQNFOUTOUPOCFODPNQMFUFEOBIFBEOPGOTDIFEVN
EFTQBUDIOSQBZNFOUTOJOSNPTUODBTFT

3JTLO 8$PBM 1SJDF 7PMBUJMJUZ 3JTL $PBM #VTJO
SFMBUFE®SNTDNHPIQFDILVN

,07PMBUJIJMJUZBAJOAJUIFC

PQFSBUFT

3JTLADIBSBDUFSJTUJDT
$PBMOQSIDFT0JOOUIFOAHMPCBMAONBSLFUGSOEVSJOH®
DPOEJUJPOT

3JTL SFMBUFESDPOTFRVFODFT
SFWFOVFOGSPNODPBMOTBMFTONBZOEFDSFBTF

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZOSDMPTFMZONPOJUPSFEONPWFENFOUTSJ
BDDPSEJOHMZ3dUPOBMIHOAXIJUIODIBOHJOHAONBSLFU
DPOUSBDUTOUPOBDIJFWFOPQUINBMOATFMMJIOHAOQSII
XJUIOHMPCBMOACFODINBSLTOBOEJOBEKVTUFEOJIUTOAQ!
SFTVMU UIFOPWFSBMMAOPQFSBUJOHAQFSGPSNBODI
BUSBOTBUJTGBDUPSZOMFWFM 0EFTQJUFODPOUJOVF

3JTLO 8.BKPS $VTUPNFS %FQFOEFODF 3JTL $PBM #
SFMBUFE®SNTDMNHPIQFDILVN

,03FMJBODFOPOOMBSHF

3JTLADIBSBDUFSJTUJDT
5|FO$SPNQBOZOBOEJIJUTOTVCTIEIJBSIJFTONBZOGBDFS
SFEVDFOUIFJSOQVSDIBTFOWPMVNFT 8TXJUDIBUPOPL
$PNQBOZONBZOCFOBGGFDUFE

3JTL SFMBUFESGDPOTFRVFODFT
SFWFOVFOGSPNOTBMFTOBOEOTBMFTOWPMVNFTANBZ
SFEVDFOUIFIJSOQVSDIBTFOPSEFST

1BSUSG 0#VTJOFTTO0QFSBUJ



B3JTLOINBOBHFNFOUGSBNFBTVSFT

5|FO$PNQBOZOBOEJIJUTOTVCTIEIJBSIJFTOGPDVTOAPOOS
BQQASPQSIBUFOCBMBODFOCFUXFFOONBKPSAOBOEOGTN
JOOPSEFSOUPOSFEVDFOSFMIJBODFOPOOBOZATIJOHMF
MPXFSOUIBOOPUIFSOUZQFTOPGAGVFM 0SFTVMUJOH(¢

3JTLS 33JTL PG $VTUPNFS /PO 1BZNFOU GPS $PBM
3FMBUFE®S QDL@RIPIYY BTV N
3% FGBVMUBPOBSQBZNF

3JTLADIBSBDUFSJTUJDT
$VTUPNFSTONBZOGBIJMOUPONBLFOQBZNFOUOBPSONBZ

3JTL SFMBUFEODPOTFRVFODFT
51JTONBZOBGGFDUOUIFO$SPNQBOZ4TOMIRVIEJUZBJIO

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZOSFRVIJSFTOUIBUSONPTUGEPNFTUJDODP
DSFEJU 6DVTUPNFSTOBSFOSFRVISFEOJUPOQSPWJIEF¢
DPBMAOQVSDIBTFT 0'PSODPBMOTBMFTOCZAOUIFA$SPNQI
DSFEJUOQSIPSOUPODPBMAOEFMIWFSZ 6$SFEJUSTBMI
UIFOSPNQBOZ4TODSFEJUSDPNNJUUFFOUPOSFOTVSFAC

3JTLA 04VCTUJUVUF 1SPEVDU 3JTL $PBM #VTJOFTT
SFMBUFE®SNTDMNHIQFDILVN

,O#FIBWJIJPSOPSOOFFETC

3JTLADIBSBDUFSJTUJDT
4VCTUJUVUFOGVFMTOTVDIOBTOGVFMAPIM BEJFTFEM

3JTL SFMBUFEODPOTFRVFODFT
SFWFOVFOGSPNODPBMOTBMFTONBZOEFDSFBTF

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZOIBTODPNQBSFEOJBOOFRVIJWBMFOUOGDB
OBUVSBMOHBT 6BOEOJGPVOEJOUIBUODPBMASFNBJOT®
UIFOSPNQBOZOBTTFTTFTOUIBUSUIFOSITLOIGSPNOTVC

3JTLO 0$PBM 3FTFSWF 3JTL $PBM #VTJOFTT
SFMBUFEESHUDWRRDDO 5LVN
,04|lPSUBHFOPSOGMVDU

PSOQSPEVDUJIJWFOSFTPV

3JTLADIBSBDUFSJTUJDT
*0O0 OUIFO$SPNQBOZSBOE®IJUTOTVCTIEIBSJIFTAIBW
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3JTL SFMBUFEODPOTFRVFODFT
51JTONBZ6BGGFDUJSUIFODPOUJOVIUZOPGOQSPEVDU!

3JTLANBOBHFNFOUBNFBTVSFT
5IF3$PNQBOZ3DPOUJOVFEAUP3FYQMPSFAUIF8GFBT.
FGGJDJFODZ8PGAFYJTUJOHANJOJOHBPQFSBUJPOTS
QSPEVDUJPOSQSPDFTTFTABSFABQQSPQSJBUF3BOE:
NJOJOHdBDUJWJUJFTOBSFADPOEVDUFESJOBBDDPSE
VUIJMJ[BUJPO3PGADPBMASFTFSWFT JOADPNQMJIB(
3FTPVSDFTOBOESOSFA3FTFSWFTS 6+03$3$PEF7

3JTLO 83JTL GSPN UIF 0OQFSBUJPOT PG $PBM .JOJOI
SFMBUFERZSHUDWRRDMIO 5LVN

;04IPSUBHFOPSOSFMJBC

3JTLADIBSBDUFSJTUJDT

5|FO$SPNQBOZ4TOTVCTIJEIJBSIJFTOAQSINBSIMZASFMZd
SJTLOUIBUODPOUSBDUPSTONBZSOPUOCFOBCMFAOUPS
JTTVFT 6TVDIOBTOEFMBZT8JOOQSPDVSJOHONBDIJOF
MBCPS SFMBUFEQSIJTTVFT 0PS0JOFGGJDJFOUOXPSLS

3JTL SFMBUFEODPOTFRVFODFT
5/1JTONBZOBGGFDUOUIFODPBMAQSPEVDUJPOOJOBOEGTE

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZOFOHBHFTONPSFOUIBOOPOFODPOUSBD
FYQFSJFODFOBOESQSPWFOOUSBDLOSFDPSET 0-POH
XPSLMPBEOUPAOTVQQPSUJUIFIJSOIGIJOBODJOHOBSSBC
DPOUSBDUPSOBOESIPMETOSFHVMBSOXFFLMZAONFFUJ
QSFWFOUJWFONFBTVSFTOPSOHVIJEFMJOFTAJOABEWI

3JTLG 04BGFUZ ODDVQBUJPOBM )FBMUI BOE &0WJES
SFMBUFEESHUDWRRDDO 5LVN

,04BGFUZ 0PDDVQBUJP!

FOWJSPONFOU

3JTLADIBSBDUFSJTUJDT

3JTLTOBSIJTIJOHOGSPNODPBMANJOJOHOPQFSBUJPOT
TVSSPVOEJOHODPNNVOJUJFT 6BTOXFMMAOBTOQPUFO
DPNQMJBODFOdXJUIOBQQMIDBCMFAOMBXTOPSOSFMFW

3JTL SFMBUFEODPOTFRVFODFT
5|1 JTONBZODBVTFOIBSNOUPOIQFSTPOOFMABOEJSOFBSC
DPNQMJBODF 0JODSFBTFOPQFSBUJOHODPTUT O0BOE

3JTLOINBOBHFNFOUGSNFBTVSFT
1BSUS 6#VTJOFTTS0QFSBUJ



5|FO$PNQBOZOBOESIJUTOTVCTIEIJBSIJFTODPOEVDUGP
SFHVMBUJPOT 6XJUIOFNQIBTIJTOPOOFGGJIJDJIJFOUJSF'
SFTQPOTJCIMJUJFTOUPXBSEJODPNNVOJUJFTOBOEOST
SFHVMBS8USBJOJOH 0FTUBCMJTIFEOFNFSHFODZdQ:
DPOUSPMT 5|F6TVCTIJEJBSIJFTOBSFOSFRVISFEOQU
BOBMZTJTOTUVEZOSFQPSUTOBQQSPWFEOCZAUIFOSF
SFDMBNBUJPOOBOEOUSFFOQMBOUJOHAUPOISFTUPSF
VUIJMI[FEOGPSOTVIJUBCMFOQVSQPTFTATVDIOBTOBHS
USBOTQBSFOUOEJTDMPTVSFOPGOPQFSBUJPOBMOAJO
JNQMFNFOUFESdBOOPSHBOJ[BUJPOBMAODBSCPOJGPP
TZTUFNBUJDONBOOFS 0TVQQPSUJOHOPOHPJOHAFNJ
BUSUIF64IJSIJOEIPSO3*OUFSOBUJPOBMA&OWISPONF!
%JTUSJCVUIJPOODFOUFS 0BTOBOEPNFTUJDOPQFSBU.
BOEOJUIFOFOWIJSPONFOUOJOUISPVHIOUSFFOQMBOUJOH
QSFTTVSFOXBUFSOTQSBZJOHOTZTUFNTOXFSFAJOTUI
BOEOXJOEOEIJTQFSTIJPOODPOUSPM 08BTUFXBUFSA8J1
JOUPOQVCMIDOXBUFSOTPVSDFT 05SVDLTOBSFOTUSJ
UPOSQSFWFOUONBUFSIJBMOTQIJMMBHFAOPOUPOAQVCMIL
DPOEVDUFEOPOJOBOSFHVMBSAOCBTJIT *OOBEEJUJP!
FGGFDUJWFMZSDPOUSPMOAEVTUOSFNITTIPOT 65IFd8"Z
*NQBDUOGS"TTFTTNFOUOD 6&*"7 0SFQPSUAJOSDPNQMJIB
&OWJSPONFOUBMOd1PMIDZOBOESOIMBOOJOH 6.JOJTU

3JTLd 83FHVMBUPSZ $IBOHF BOE $PNQMJBODF 3JTL
SFMBUFEXRHFEOUPQFBITS5LVN

,0$IBOHFOJOAOMBXTOBOI

3JTLADIBSBDUFSJTUJDT
-FHBMODPNQMJBODFOSITLTONBZOBSIJTFOGSPNAOWBS
MBXTOBOEJOSFHVMBUJPOT 6BOEONJTVOEFSTUBOEJC
DPNQMJBODFAXJUIOBQQMIDBCMFAOMBXT

3JTL SFMBUFESGDPOTFRVFODFT
5/1JTONBZOBGGFDUOUIFO$SPNQBOZOBOESJIJUTATVCTIE
QFOBMUJFT 0TVTQFOTJPOOPSOSFWPDBUJPOOJPGOPC
DPSQPSBUFAJINBHF

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZOBOEJIJUTOTVCTIEIJBSIJFTOQMBDFOTJH
.BOBHFNFOUOUPODMPTFMZONPOJUPSSBOESODPPSEJC
DPNNVOJUJFT 6BOEJOTUBLFIPMEFSTOUPOTUBZ3AJOGP
HVJEBODFOBOEOFOTVSFOGVMMODPNQMJIBODFAaXJUIC
DPNNJUNFOUBUPOBOUJ DPSSVQUJPOAQSBDUJDFT o
"HBJOTUO$SPSSVQUIPOS 6$"$7 0TIJODFOo+VMZS o
TVQQPSUTOJUTOTVCTIEIJBSIJFT8JOOPCUBJOJOHATVE
TVCTJEIJBSZ8JOO65IBIMBOEOFOHBHFEOIJOOSUIFOQSPE

1BSUSG 0#VTJOFTTO0QFSBUJ



NFNCFSO0TJODFo6.BSDId 0 O0BOESJUTODFSUJGJIDBU
$PNQBOZO3QMBDFTOJIJNQPSUBODFOPOOQFSTPOBMOERB
DPNQMJBODFAXJUIOUIFO1IFSTPOBMO%BUBOLISPUFDU
EJTDMPTVSFOPGOQFSTPOBMOEBUBOBSFODPOEVDUFI
DPNNVOJDBUJPOOBOEOSUSBIJOJOHOGPSOFNQMPZFFT.

3JTLA 063JTL GSPN $PNQMJBODF XJUI -PBO "HSFFNI
SFMBUFEQJEQDL@RIPIA BTVN
;0-JRVIEJUZASJITL

3JTLAODIBSBDUFSJTUJDT
15 04JOHMVSVTA1SBUBNBO 64(17 O0BOTVCTJEJBSZS.
5|1BJMBOE 6IBWFOPCUBJOFEOMPBOTAOGSPNSGJIOBOD.

3JTL SFMBUFESDPOTFRVFODFT
5/1JTONBZOSFTVMUGBIJOOFBSMZOSFQBZNFOUBEFNBOE"

3JTLONBOBHFNFOUGBNFBTVSFT

15 84JOHMVSVTO1SBUBNBO 64(17 0BOTVCTJEJBSZJ.
DPNQMJFEOXIJUIOBMMAOUFSNTOBOESODPOEJUJPOTOTU
VOEFSOTVDIOMPBOSBHSFFENFOUT

3JTLd 0O63JTL JO 1SPDVSFNFOU PG ,FZ 3BX .BUFSJB
SFMBUFERSHUDWRRIDDO 5LVN

;04IPSUBHFOPSOGMVDU
PSOQSPEVDUJWFOSFTPV

3JTLADIBSBDUFSJTUJDT

.PMBTTFTOBOEODBTTBWB 6XIJDIOBSF6BHSJDVMUVS
TVQQMZOBOEJQSIDFTODBOOCFOBGGFDUFEOCZATFW
BOEOUIFOBWBIMBCIMIJUZAPGAONPMBTTFTOBTOBACZ C
QSPEVDUJPOOSTFBTPO 6TVHBSDBOFODSVTIJOHOWPM
SFTQFDUJWFMZ 8GSPNOUIFOQSFWIPVTAOTFBTPO 0651.
BEFRVBUFOSBJOGBMMJOBOEOGBWPSBCMFOXFBUIFSS
GBSNFSTOTIJGUFEOUPOTVHBSDBOFOGPMMPXJOHOCF

3JTL SFMBUFESGDPOTFRVFODFT
5/1JTONBZ3JODSFBTFOQSPEVDUJPOSDPTUT o0XI1JDIAD

3JTLONBOBHFNFOUGBNFBTVSFT
5"80QMBOTOUPOVTFONPMBTTFTOBTOUIFONBJOOJSBXJ
BUABOOBQQSPQSIJBUFONBSHJO 0XIJMF6DPOUJOVPV
JODMVEJOHAONPMBTTFT 0SBX0TVHBS 0BOEODBTTBW
DPTU

3JTLd 0.BKPS $VTUPNFS %FQFOEFODF 3JTL &UIBO
1BSUS 6#VTJOFTTS0QFSBUJ



SFMBUFE®SNTUDMNHPIQFDILVN

;03FMJBODFOPOOMBSHF

3JTLADIBSBDUFSJTUJDT
&UIBOPMAGPSA3GVFM3JTRG B WIESUPRHR I MDBISBE DIUBHV
X1JDI8SFQSFTFOUT8BANBSLFUSXJUISBAMINJUFEBO\
QBSUOFSTIJQTACFUXFFO8PJM3DPNQBOJFTABOEGSFU
IBT8JOUFOTJGJFESDPNQFUJUJPO 8.FSHFST8BNPOH
FUIBOPM&QSJDJOH

3JTL SFMBUFESDPOTFRVFODFT
5/[1JTONBZOSFTVMUBJOOBOEFDMJOFAOJOSTBMFTOWP M)
BOESJUTODPNQFUJUJIJWFOFTT

3JTLOANBOBHFNFOUGBNFBTVSFT
5"&0IBTOEJWFSTIJGIJFEOJUTODVTUPNFSOCBTFOUPOSH
DPWFSBHFOUPOTVQQPSUSTBMFTOUBSHFUTOVOEFSH

3JTLO O0(PWFSONFOU 1PMJDZ 3JTL &UIBOPM #VTJO
SFMBUFE &SNTDMNHIQFDIL VN

,O(PWFSONFOUSQPMJIDZ

3JTLADIBSBDUFSJTUJDT

6ODFSUBJOUZ3JOOHPWFSONFOUBOQPMIDZOSFHBSEJ
TVQQPSUOGPSOJODSFBTJOHOFUIBOPMOAEFNBOE 0*0O
MBUF® 0CZOUIFOO0OIJMO'VFMO'VOEOOGGJIDFOIBTOSFE
JOd OBUOBQQSPYJIJNBUFMZ3 ONJMMJPOOMJIUFST
TVQQPSUJOHOFMFDUSJDOWFIJDMFTO 6&7T7 0IBWFAJI

3JTL SFMBUFESDPOTFRVFODFT
5/1JTONBZOSFTVMUOIJOOBOEFDMJOFAJOOUIFA$SPNQBO

B3JTLAINBOBHFNFOUGBNFBTVSFT
5" 9DPOUJOVFTOUPOPQUJINIJ[FOFUIBOPMAOQSPEVDUJ
FYQBOEJOH8JOUPOPUIFSOJOEVTUSIJBMAONBSLFUTOU

3JTLd 0O63JTL "TTPDJBUFE XJUI (SPXJOH 5SFOET PG
SFMBUFE®SNTDMNHPIQFDILVN

,O#FIBWJIJPSOPSOOFFETC

3JTLADIBSBDUFSJTUJDT

(PWFSONFOUJTVQQPSUOGPSOFMFDUSJDAOWFIJDMFT
SFEVDUJPOT 0IBTODPOUSJCVUFEOQUPOTIJHOJGJIDBOL
%FDFNCFSd o OUPUBMOSFHJTUSBUJPOTOPGAOBM

1BSUSG 0#VTJOFTTO0QFSBUJ



JODSFBTJOHOGSPNOBQQSPYJIJNBUFMZ9 OVOJUTGE
BDDPVOUJOHOGPSOIBQQSPYIJNBUFMZd O0PGOUPUBMG
UPOSFMBUIJWFMZATUBCMFOFUIBOPMAEFNBOEJEVSJ(

3JTL SFMBUFESDPOTFRVFODFT
51JTONBZOSFTVMUOJOOBSEFDMJOFAJOOUIFOSPNQBO

3JTLONBOBHFNFOUGBNFBTVSFT

5"89J TOTUVEZJOHOAUIFOGFBTIJCIMIJUZSPGOFOIBODJC
QPUFOUJBMOVTFOBTOBOGFFETUPDLOGPS34VTUBJOB
NJUJHBUFOQPUFOUJBMAOEFDMJOFTOJOOFUIBOPMGAEF

3JTLA 0O63JTL "TTPDJBUFE XJUI 6UJMJ[BUJPO PG #JF
1SPEVDUJPO &UIBOPM #VTJOFTT

3FMBUFE®SHUWBWRRDDO 5LVN

;04IPSUBHFOPSOGMVDU

PSOQSPEVDUJWFOSFTPV

3JTLADIBSBDUFSJTUJDT

"TOQBSUOPGOJUTODPTUSSFEVDUJPOJBOEJBFGGJIDJF !
CIJPNBTTOUPOVTIJOHOCIPHBTOBTOUIFOAQSINBSZOGVF
X1JDI6IBTOTIHOJGIJDBOUMZOSFEVDFESGVFMAODPTUT
JPXFWFS 8SJTLTONBZOBSJTFOGSPNOVODPOUSPMMB!
HFOFSBUJPO 6SFRVJSJOHOBAOUFNQPSBSZdTXJUDISU

3JTL SFMBUFESGDPOTFRVFODFT
5/1JTONBZOSFTVMUBJOOBOOJODSFBTFOJOOFUIBOPMS

3JTLONBOBHFNFOUGBNFBTVSFT
5"&9IBTOTUSFOHUIFOFEOQUIFOTUSVDUVSFOPGAJUTAHC
TZTUFN 01SFWFOUJWFAONFBTVSFT0JODMVEFOSFQMB
PGOEBNBHFOGSPNOTUSPOHOXIOET UPHFUIFSAdXJUI
DPOUJOVPVTOBOEOFGGJDJFOUOCJIPHBTOQSPEVDUJF
MPTTFTOBSJTJOHOGSPNOOBUVSBMOEJTBTUFST

3JTLO O0&OWJISPONFOUBM *NQBDU 3JTL &UIBOPM #
SFMBUFERSHUDWRRIDDO 5LVN

,0*NQBDUOPOAUIFOFOW

3JTLADIBSBDUFSJTUJDT
3JTLTOBSIJTIJIOHOGSPNOIFOWISPONFOUBMAINQBDUTE
USFBUNFOU

3JTL SFMBUFESDPOTFRVFODFT
51JTONBZ6SFTVMUBIOAGIOFT dTVTQFOTJIJPOOPGAOPQ
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B3JTLOINBOBHFNFOUGSBNFBTVSFT
5"890SFDPHOJ[FTOUIFOINQPSUBODFOPGOQSPUFDUJO
DPNNJUUFEOQUPOFOWJISPONFOUBMOAQSPUFDUJPOOGBT
e "JSO1PMMYUIBPIAIBDITUBMMFESBOICIP TDSVCCFSOT.
GVFMOGPSOTUFBNOBOEOFMFDUSJDJUZSHFOFSBUJ
DPOUJOVPVTMZONPOJUPSTOBOEAINQSPWFTATZTL
NFBTVSFEOSUPOFOTVSFODPNQMJIBODFOXJUIO%FQB
SFQMBDFNFOUOPGOCIPHBTOQPOEODPWFSTOBSFOJI
HPPESDPOEJUJPOOBOESTUSVDUVSBMMZATFDVSF
DPNNVOJUJFT 6*09d OUIFO$SPNQBOZSJOTUBMMF
NFBTVSFOBOESOUSBDLAOBIJSOFNJTTIJPOTOGSPNOUIF
SFRVIJSIJIOHOGBDUPSJFTOUPOJOTUBMMOAFRVJIQNFO

e« 3JTLOBFMBUFEGUPO8B8BUFSOSFIPVYSDENMIBOERSSB MTAL
%FQBSUNFOUOPGO*OEVTUSIBMA8B8PSLT 6.JOJTUSZ
TQFOUOXBTIOTUPSBHFOQPOETOGSPNOUIFOCIPHBT
QPOEOXBMMTOJOOBDDPSEBODFOXJUIOGFOHJOFFSJ
BEFRVBUFOGSFFCPBSEOUPOSFEVDFAOUIFOSJITLOPG
XBTIOFWBQPSBUJPOOGBDIJMIUZOUPSSFEVDFOTUP
NBOBHJOHOTQFOUOXBTIODPMMFDUJPO3IJOAOMJIOEFSO
NJOJNJ[FOQPUFOUJBMAINQBDUTAOPOATVSSPVOEJ!

3JTLO O3JTL "TTPDJBUFE XJUI $PNQMJBODF XJUI -

3FMBUFE®S QDL@EIPIYY BTV N
'3-JRVJEJUZABSJITL

3JTLADIBSBDUFSJTUJDT

5|FOMFOEJOHOCBOLOSFRVIJSFT0-BOOBOA3FTPVSDFTO
TIBSFIPMEJOHAJOO05"&0BUSOPOMFTTOUIBOSd O0QFSDI
NFFUBUIJTOSFRVIJSFNFOUONBZOCFODPOTJEFSFEOGBO
SFRVFTUJOHOGVMMOSFQBZNFOUOBOEONBZABGGFDU

3JTL SFMBUFESDPOTFRVFODFT
5/[1JTONBZOSFTVMUOGIJOOBOSFRVFTUOGPSOFBSMZASFQ

B3JTLOINBOBHFNFOUGBNFBTVSFT

5" 0SFDPHOJ[FTOUIJTOSIJTLOBOEOSIBTOJOGPSNFEOQU|
SFEVDFOJUTOTIBSFIPMEJOHOAJO85"&8JOA8UIFOGVUVS
MFOEJOHOCBOLOBOEOFOTVSFODPOUJOVFEODPNQMJ

3JTLA o63JTL "TTPDJBUFE XJUI $PNQMJBODF XJUI "(
SFMBUFESRIHEOUPQFBITS5LVN

;0$IBOHFAJOAOMBXTOBOI

3JTLADIBSBDUFSJTUJDT
3JTLOBSIJTIJOHOGSPNOOPO DPNQMJBODFAaXJUIOBQQN
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3JTL SFMBUFESGDPOTFRVFODFT
5[1JTONBZOSFTVMUAJOOXBSOJOHT 0GJOFT OPSOMFHE
SFQVUBUJPO

3JTLONBOBHFNFOUGBNFBTVSFT
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JTODBSSIJFEOPVUOBDDVSBUFMZOBOESODPOTIJTUFOUN
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3JTLONBOBHFNFOUGBNFBTVSFT
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BDSPTTOBMMOMFWFMTOPGOUIFOPSHBOJ[BUJPOOBTA
FTUBCMJTIFEOQUPOFOTVSFOFGGFDUJIJWF3IJNQMFENFOL
GSPNODPSSVQUJPOOBOEOJOSFRVIJSFTOBMMAOEFQBSUN
JOUFSOBMASFHVMBUJPOTOBOEOPQFSBUJPOBMA&QSP
PGOUIF05IBJ01SIWBUFO4FDUPSO$SPMMFDUJWEFOS"DUJ
CFFOODPOUJOVPVTMZOSFOFXFEOUPOUIFOQSFTFOU
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3FMBUFE S QDL@RHIPIND BT VN
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3JTLADIBSBDUFSJTUJDT
3JTLOBSIJTIJIOHOGSPNOOPO DPNQMJIBODFOXJUIOUIFA!

3JTL SFMBUFEODPOTFRVFODFT
5[1JTONBZOSFTVMUOJOOBOSFRVFTUOGPSOFBSMZOSFQ

3JTLONBOBHFNFOUGBNFBTVSFT

e -"//"0OIBTOOPOCPSSPXJOHTOGPSOJUTOICVTIOFTTOP

e 15 4JOHMVSVTO1SBUBNBO 64(17 O0BOTVCTJEJBS.
TVCTJEJBSZ6JO65IBIMBOE PCUBJOFEOMPBOTOAG
GVMMZODPNQMJFEOXJUIOBMMAUFSNTOBOEODPOE.

1BSUSG 0#VTJOFTTO0QFSBUJ



3JTLd 30WFSTFBT *OWFTUNFOU 3JTL
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3JTLOANBOBHFNFOUSBNFBTVSFT

-"//"ATOJOWFTUNFOUTOJOOPWFSTFBTOTVCTJEJBSJF
UIJNFGSBNFOGPSOEIJWFTUNFOU OQUIFSFGPSF 80OPOIF
EJWFTUNFOUOCFDPNFTODMFBS 6BQQSPQSJBUFJIFE

3JTLd O0'PSFJHO &YDIBOHF 3JTL

3FMBUFE®S QDL@EIPIYY BTV N
:3'MVDUVBUJPOBJOBFYI

UIFOJOGMBUJPOOASBUF

3JTLADIBSBDUFSJTUJDT

-"//"OHFOFSBUFTOSFWFOVFOGSPNOEPNFTUJDODPBM
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NBJOUBJOJOHOGPSFIJHOODVSSFODZOEFQPTJUT 6QB
DVSSFODZOdUSBOTBDUJPOT 0*O0UIFOQBTUOZFBST 4!
BGGFDUFEOUIF6GIJOBODJBMAOQPTIJUIJPOOPSOPQFSBU

3JTL3 BO0UIFS 'BDUPST "GGFDUJOH *OWFTUNFOU %
3FMBUFE QS QDL@EIPII BTVN

80UIFSd 85IFANBUUFSE
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XBSSBOUT 0DPOWFSUJCMFOTFDVSJUJFT 0EFCFOUV.
BEEJUJPO OUIFSFOIBWFOCFFOOOPOVOVTVBMOAPSATI
PQFSBUJOHOSFTVMUTOPGOUIFO$SPNQBOZ

3JTL SFMBUFEGDPOTFRVFODFT

3JTLOINBOBHFNFOUGBNFBTVSFT
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O#VTIJOFTTOTVTUBJOBCIJMJUZBEFWFMPQNFO

01PMIJDZ6BOESHPBMTAPGOTVTUBJOBCMFANB
4VTUBJOBCJMJUZ31PMJIDZ

4VTUBJOBCRMJUZOo1PMJIDZ

5IF8$PNQBOZ8SFDPHOJ[FTAUIFAIJNQPSUBODFA8PGAT
HVJEFMJOFT8JOUP3JUTSTVTUBJOBCIJMJUZANBOBHF
64%(T7 O65IJTAGSBNFXPSLADPWFSTAUISFFAL A0 |
30Q¥ LURQPHPDMWPOQBOZ3IBTOFYQBOEFESUIFSTDPQF
JODMVEFAUXPATVCTJEJBSJFT8JO3*OEPOFTJB 8OBN
UIF3 PCKFDUJWF38PGAJEFOUJGZJOHBPSHBOJ[BUJPC
FNJTTJPOT3BDSPTTOUIFAPSHBOJ[BUJPO 3#BTFESP
BQQSPQSJBUFANFBTVSFTAUPSSFEVDFA3HSFFOIPVTF
UPXBSEADBSCPOSOFVUSBMJUZSBOESOFU [FSP8FNJ
X1JDISGPDVTFT8POANBYJNJ[JOHBSFTPVSDF3FGGJD
JNOMFNFOUFE3UPSTFQBSBUF8TPMJETOPSATMVEHF
TVCTFRVFOUMZ3SFDZDMFESBOE3SFVTFEdXJUIJOS L
PQFSBUJPOTAJOBMJIOF8XJUIGDIJSDVMBS3FDPOPNZS
3BRBPEOFASPNQBOZSQMBDFT3IJNQPSUBODF8POSCPUI.
GPDVTFT3PO3FGGFDUJWF3IVNBOSSFTPVSDF3NBOI
FNQMPZFF3DPNQFOTBUJPO 8USBJOJOHBBOESEFWF
USFBUNFOUBPGAFNQMPZFFT 8XJUIBGUIF3BINGPGASSF
UIF8$SPNQBOZAFNQIBTJ[FTADPNNVOJUZ3FOHBHFNFI
UISPVHI3BDUJWJUJFTABOE3JOJUJBUJWFTAUIBUSDS
HSPXUIdBMPOHTJEFAUIF3$SPNQBOZ

5328 (51BUR($SPNQBOZSIBTSFTUBCMITIFESBOSFGGFI
JOUFSFTUTABOESFOTVSFAUIBUSCVTIJOFTTAPQFSBU.
5IFd3$PNQBOZ3JTABANFNCFSOPGAUIFA5IBIA1SIWBUI
*OTUJUVUF8PGA%JIJSFDUPSTS *0% 8BOESQBSUJDJQ
5IBJMBOE 85IFTF6BDUJPOT3SFGMFDUBUIF3$PNQBO
CVIJME3BADPSSVQUJIPO GSFFATPDJFUZ 8XIJMF8SFK

4VTUBJOBCIJMJUZONBOBHFNFOUBHPBMT

%PFTOUIFODPNQBOZOTFUMFVYTUBJOBCIMJUZAONBOE

(19,5210(17%/
00004JODF®& OUIFO$SPNQBOZOIBTODPOEVDUFEGB

JEFOUJGIJDBUJPOOPGOLFZOHSFFOIPVTFOHBTOFNJTT
4DPQFO 60 JOEJSFDUOFNJIJTTIJPOTOGSPNOQVSDIBTFE:
SFEVDFOHSFFOIPVTFOHBTOFNJTTIJPOTOUISPVHIOFG(
NBOBHFNFOU 8&4NQMPZFFOFOHBHFNFOUB38JOJUJBUJ!
CFIBWIJPSBMODIBOHFTO SFMBUFESUPOFOFSHZdBOE
PSHBOJ[BUJPOBMAODBSCPOOGPPUQSIJOUSIBTTFTTNF
FNJTTJPOT 0EFNPOTUSBUJOHAOUIFO$SPNQBOZ4TADPN
MFWEMT
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0MdBPSU UFSNOUIBFSBPUQBOZOBINTOUPOSFEVDFAFO
FNJTTIJPOTODPNQBSFEOXJUIOGUIFOQSFWIPVTOZFBS.
CFIBWIJPSTAXJUIJOBUIFOPSHBOJ[BUJPO

06POH UPSROUBSBPHNQBOZdXIJIMMODPOUJOVFAUPAQ:
EBUBOPOJSFNQMPZFFOSFTPVSDFODPOTVNQUJPOOSCF
NFBTVSFTOGPSODPOTJTUFOUOIJNQMFNFOUBUJPOOBI
UPODPOUJOVPVTMZOSFEVDFOHSFFOIPVTFOHBTOFNJ
FNJTTIJPOOMFWFMTOMPXFSOUIBOAUIFOCBTFAZFBSS

62&,%/
350005IF6$PNQBOZSQMBDFT8JNQPSUBODF3POSTPD.
FOTVSFT3GBJS3USFBUNFOUBPGA3FNQMPZFFT3JO3U
PDDVQBUJPOBMA3IFBMUI 8TBGFUZ 8BOE3XPSLJOHSEL
SFDPHOJ[FT8UIBUSFNQMPZFFT8BU3SBMMSMFWFEMTS
TUBLFIPMEFST 3JODMVEJOH3DVTUPNFST 8CVTJOFT
TBUJTGBDUJPOSTVSWFZT3UP3JNQSPWF3PQFSBU.J
FOHBHFNFOUBBDUJWJUJFTBUIBUSDPOUSJCVUFB8UPS
33#IPSU UBSINBIPBNSHFWUZ3 CFMJFWFTSUIBUSTVTUBJOTE
USVTU 3BOESDPMMBCPSBUJPOBXJUISDPNNVOJUJFT
GPMMPXT
3PSOMABYPNQBOZSBINTAUPSBDIJFWF3B8IJHIFSAN
35IF8$PNQBOZ3XIJMM3JODSFBTF3USBJOJOHAI
TVQQPSUBPGSCPUISJOEJW JEDBBMSEFWFMPQNFOUSB
3 BXNWRPHUV D@6 EXVMLIQMYZS BUMWIPHWW BDIJFWF
CVTJOFTTAQBSUOFSTSDPNQBSFESXJUIBUIFdQSFWJ
JODPSQPSBUFE3JOUP3IJNQSPWFNFOUT3JOB3TBMFETSI
3 BRPPXQLW 5K VFD QSN QR PIZHWWPOUJOVFT8UPSDBSSZ
BOEGQSPWJEF3TVQQPSUBUIBUSDPOUSJCVUFTB3UPST
JNQSPWFNFOU 385IFTF8JOJUJBUJWFTS8BIJNSUPBFOIB
$PNQBOZ
36POH UFSINGYBSBBO B85 XJMM3DPOUJOVF3UPSDSFB
HPWFSOBODF3QSJODJQMFT3UPANJUASBBUF3SJITLTAL
3§BPSORUPHB\EEJUIJPOSUPSJODSFBTJOHAUSBIOJOHSI
QSPWJEJOH8SFMFWBOUSDPVSTFTSBOESFODPVSBH.
$PNQBOZ3XJMM3BMTP3FOIBODF3FNQMPZFF38 XFMG
QSFWFOUJWF38DBSF 8NFEJDBMAUSFBUNFOU 8BOES|
3 &XVWRPHUV D QS FEY\WPINIHVO/Z 8 DUNMWPHEUY USJCVUF 3
GPS3JNQSPWFNFOUBBOE3JODPSQPSBUF3GFFECBDL
dERPPXQLWBHW DG YRPZBAWIMMSFYQBOESDPNNVO
/IBUJPOT34VTUBJOBCMF3%FWFMPQNFOU3(PBMTS 4%
UFSN3TIBSFESWBMVF3XJUISDPNNVOJUJFT

*RYHUQDQFH 'LPHQVLRQ
350085PBFOTVSF8TVTUBJOBCMF3CVTIJOFTTAHSPXUI
DMFBS3PQFSBUJPOBM3EJSFDUJPOTSBOESQFSGPSN
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OddPSU UPSROSBEHPUWIQBOZOBINTOUPAONBIOUBJIOGBSU
XIIMFODPOUJOVIJOHOUPOSFOFX38JUTODFSUJGJIDBUJ
$"$ OS5IFO$SPNQBOZOBMTPOFNQIBTIJ[FTOSBJTIJOHOB:
QSPHSBNTOBOEOUIFOVTFOPGOUIFO6:PVO%FNBOE 068
BOESDPNQMZAdXJUIOGUIFOSPNQBOZ4TdBOUJ DPSSVQL
06POH UFSHNIFDBEBPHFABIO Z6BINTOUPOIDVMUJIWBUFO B(
DPSQPSBUFOHPWFSOBODFOCZONBJOUBJOJOHOAJIUTA!
OPOJODJEFOUTOPGAONJTDPOEVDUOSPSODPSSVQUJIPO:
HPWFSOBODFOSFTQPOTJCIMJIJUZOAUISPVHIPVUBJUTS
BOUJ DPSSVQUJPOOQSBDUJDFT QUIFSFCZQSPNPU
HPWFSOBODFAOTUBOEBSET8JOOMIOFOXJUIGIJOUFSOE

60OJUFE8/BUJPOT4% (T3 PBUWHB BI/FP-HQ &Y\IFRS 57 | 6 oI
TVTUBJOBCJIMJUYEB N B OBHFENFSFWAH BN O
3(FOEFS3&RVBMJUZ (P

(PBMd 8% FDFOUB8S8PSLAB
3FEVDF38*OFRVBMJUJFT «

$PNNVOJUJFT 3(PBMd& 8!

CFMPX388BUFS 8(PBM& &
1BSUOFSTIJQTAGPSAUIF.

3FWJFX0PGOQPMIDZ6BOE PSOHPBMTOPGATVTUBJOB

)BTOUIFODPNQBOZOSFWIFKXIFESUIFOQPMJIDZABOE |
TVTUBJOBCMFONBOBHFNFOUOPWFSOUIFOQBT

)BTOUIFODPNQBOZSDIBOHFEHOBOEJSEFWFMPQFEOUIF.

PSOHPBMTOPGAOTVTUBJOBCMFONBOBHFENFOUGJOPWE

0000%VSJIOH®S OUIFO$SPNQBOZOIBTOCFFOODPMMEFED
PSHBOJ[BUJPOJOBOEOXIMMOTVCTFRVFOUMZAFOHBHEF
DPOTFSWBUJPOOJOBOEOSSFTPVSDFAONBOBHFNFOU 8XI1J
FBSMZ3 OBOEODPNNVOJDBUFESUPOBMMOAOFNQMPZF
)BSIJUBO*OEPOFTJIBO 6-)*7 OPOFOPGOUIFd$SPNQBOZ/4
PSHBOJ[BUJPOBMAOHSFFOIPVTFOHBTOFNJTTJPOTOEB
BQQSPQSIJBUFAONFBTVSFTOUPOSFEVDFOHSFFOIPVTF
[FSPOFNJTTJIJPOT
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4FUUJOHOHSFFOIPVTFOHBTOFNJTTIJPOOHPBMT
%PFTOUIFODPNQBOZOTFUOHRFFOIPVTFOHBTONBOBH
$PNQBOZ TOMYIUUIOHBUBG HFERFOIHSF
4FUUJOHOAOFU [FSPOHSFFOIPVTFOHBTAFNJTTJPOTAL
%FUBJMTAPGATFUUJOHJOFU [FSPBHSFFOIPVTFAHBT

(SFFOIPVTFSHBT841PSU UFS$N8H UFSNJ
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FNJTTIJPOPNQBSJTPOOBHATP CPOQUP 8
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$POTVNFS DVTUPNFSA3SJ
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UPOEFNPOTUSBUFOUIFJSOQPUFOUJBM 6BOEOBDDF
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BBFOSPNQBOZOQSPNPUFTOBDDFQUBODFOPGOEJIW
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SFDSVJUNFOUOSTUBHFOBOEOJJTODPNNJUUFEOUPS
XPSLIOHOFOWJSPONFOUOGPSOBMM
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J)VNBOOSJHIUTONBOBHFNF®IHARSPUBIQWBFOEBGOE!
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33335IF3$PNQBOZSQMBDFT3IJNQPSUBODF8POSTVTUI
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DPNNJUUFESUP3FOIBODJOHAFNQMPZFFT48DBQBCJN
BOQSPBDISGPTUFSTAFNQMPZFF8FOHBHFNFOU 8TUS
JOEJWJEVBM3XPSLAPCKFDUJWFT3UPXBSES3BA3DPNNF
3&NQMPZNFOU
35005IF3$PNQBOZ3IBTSFTUBCMJITIFEABOSFNQMPZN
SBDF 8BOE8SFMJHJPO 8*O8BEEJUJPO 8UIF3d"ZVUU
BDDPSEBODF3XJUI84FDUJPOS B3PGAUIF3&NQPXFSN
$PNQBOZ4T8DPNNJUNFOUBUPSTVQQPSUJOHBBOES.
FNQMPZNFOU3PQQPSUVOJUJFTABQQSPQSJBUF3UP
FTUBCMJTINFOU 8*08 dUIFGSPNQBOZ3IBEABASUPI
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3883*0d 3UIFG$PNQBOZ3QBJESUPUBMSFNQMPZ
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$PNQBOZ3QSPWJEFTSFNQMPZFF3CFOFGJUT3JO8BDI
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BTOUSBWFM3BMMPXBODFT GVFM3BMMPXBODFT 38U
QBTTJOHAPGAUIFIJS3QBSFOUT
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55305IF3SPNQBOZ3BMTP3DPOEVDUTAFNQMPZFFA3TB
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BSSFTVMU 8UIFSFNQMPZFF3UVSOPWFS3SBUF3SFNB
33838*0d dUIF8$PNQBOZA3JTTVFESUIFd &NQMPZ
WBDDJOBUJPOT 8BOOVBM3IFBMUI3SDIFDL VQT B3EFC
JOJUJBUJWF3BIJNTBUPSQSPNPUFSFNQMPZFF3XFMM
3&NQMPZFF385SBJOJOH3BOE3%FWFMPQNFOU
3888*08 dUIF3$PNQBOZ3QSPNPUFESFNQMPZFF¢
EJSFDUJPO 37BSJPVT8USBJOJOHBGPSNBUTA3XFSF3J
USBJOJOHBDPVSTFT 8"8XJEF3SBOHF3PGAQSPHSBNT
CF8DBUFHPSJ[FE3BTIGPMMPXT
68HBOJ[BUJPOBM3BO B3 EFFP QWFRHhFINFMBQ N &0 RIS
FOBCMF3BEBQUBUJPOBUP3GVUVSF3CVTJOFTTADI
BOE3"*3BQQMJIDBUJPOT
$BPSQPSBUF3(PWFSOBODFIBEOE8FOHEBSHASSVOQWAP ¢
HPWFSOBODF3BOESQSPNPUF3FUIJDBM3BOESFGG
%JMJHFODF3USBJOJOH
AOWJISPONFFUBKQ SSPIISSBIND SBIJTFABXBSFOFTTAF
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&OFSHZ35SBOTJUJPOBSBOE3$SMINBUFA8$IBOHFS.BO
BBYBUJPOOBISPHASBNEBNTITUSFOHUIFO3FNQMPZF
FOTVSF3BDDVSBUF3BOESDPNQMFUF3UBY3DPNQM
JNQBDUBSPGAUIF85PQ 6Q35BY3&NFSHFODZ8%FDSF
SBDPVOUFOHPASPHSBSITNT 5BIJNSUPSFOIBODF3BDI
SFQPSUJOH8DPOUSPMT 3BOEBNJOJNJ[FAFSSPSTA
$'0T 8#FZPOEBUIF8/VNCFSTA18$'0T860QMVHHFE
30DDVQBUJPOBM3)FBMUI 34BGFUZ3BOE38PSLJOH
3aPMIDZ3BOE3(VJEFMJOFT3PO30DDVQBUJPOBM3)FI
8¥ FDVUJWFTOBOESFNQMPZFFT3BUSBMMA3MFWEMT
FOWJSPONFOUBMA3NBOBHFNFOUSTZTUFNS8JOBPSE
$PNQBOZ
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SFMBUJOHAUPORVBMJIJUZ 6TBGFUZ 6PDDVQBUJPOI
BBFOSPNQBOZATIBMMOUBLFOBMMOOFDFTTBSZANFE
JODJEFOUT 8JOKVSJFT 0XPSL SFMBUFESJJMMOFT
BOESPQFSBUJPOBMOFSSPST 605IF0$PNQBOZdJTOB
*OO0UIJTOSFHBSE 0SFQPSUJOHOBDDJEFOUT8JOOBI
PGOCPUIONBOBHFNFOUOBOESFNQMPZFFT
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BOESQSFWFOUOJIBSNOUPOSIFBMUI dQSPQFSUZ 8BO
BBFOSPNQBOZOTIBMMAQSPNPUFOBOESDVMUIWBUF
SFTQPOTJCIMJUZOBTOBOBJOUFHSBMAOQBSUGSPGOF
BBFOSPNQBOZATIBMMAQSPWJIEFOTBGFUZAUSBJOJC
PWFSTFFIJOHOPQFSBUJPOTOUPAOFOTVSFAUIBUOTB!
UIJNFT
BBFOSPNQBOZOTIBMMODPOUJOVPVTMZOINQSPWEFQ
CFODINBSLTOUPOFOIBODFOFNQMPZFFT46RVBMJIU:
BBFOSPNQBOZOTIBMMOBDUJWFMZOBOEODPOUJOVP
TBGFUZ 6PDDVQBUJPOBMAIFBMUI 6BOEJFOWJSPC
OBUVSBMOSFTPVSDFT dUBLJOHOJOUPODPOTJIEFSI
UPSTVQQPSUJOHODPNNVOJUZOBDUJWIUIFTOBJINF
BDDPSEBODF&dXJUIOTVTUBIJOBCMFOEFWFMPQNFO
YPOUIFOFWFOUOPGAOBOOFQJIJEFNJID OUIFOSPNQBOZ.
NFEJDBMOTVQQMIFTOBOESGBDIJMIJUBUJOHSFNQM
0'BJS0-BCPSA81SBDUJDFT
BBFOSPNQBOZODPOEVDUTOJUTOPQFSBUJPOTAJOODE
EJTQVUFT 05IFO$SPNQBOZdTUSIJDUMZSDPNQMJIFTO
BBFOSPNQBOZAQBZTOXBHFTOBOESOTBMBSJFTAOBUOJGS
FYFDVUJWFTOBOEOFNQMPZFFTOJTOEFUFSNJOFES
FYQFSUJTF 605IF0$PNQBOZOBMTPODPOTJIEFSTODP
FNQMPZFFTOBOEOFYFDVUJWFTOBSFOBCMFOUPONB
FGGFDUJWFMZ
BBFOSPNQBOZODPOUJOVPVTMZAINQSPWFTOUIFAXF
TBUJTGBDUJPO O0BOEOBMTPOPSHBOJ[FTOFNQMPZF
IFX0:FBSODFMFCSBUJPOTOBOESSPNQBOZJ3"OOJWHF
BBFOSPNQBOZAIBTOFTUBCMJITIFESOBOSFMGBSFAS$SPN
DPNQMJIJBODFAXIJUIOMFHBMAOSFRVISFNFOUTOBOES?®
XPSLQMBDFOTBGFUZ8CZOQSPWJEJOHOACBTJIDOTBC
$PNQBOZODPPQFSBUFTOXJUIOSFMFWBOUOJHPWEFS(
DPOEVDUJOHOXBUFSOBOEOBISORVBMIUZAONPOJUF
NBJOUBJOOBOIFBMUIZOAFOWJISPONFOUOBGPSOTVSS
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SBOEFWFMPQUUFBWNXRILBMUBMMEBUIWFOBDUJIWJ
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JJSIOHOFNQMPZFFT

S5PUBM&FRNEMPREEFT

.BMFOFNQMPZFFTd QFSTPOT

'FNBMFOFNQMPZFFTO QFSTPO[T

&ENQMPZNFOUOPGAOXPSLFSTOXJUIGEJTBCIMJUJFT

S5SPUBMOFNQMPZNFOUGOPGAXPSLFSTaXJUId
EJT B OM 3U PROTT

5PUBMOOVNCFSOPGOFNQMPZFFTAXJUIBEJTBCJIMJIUY
QFSTPOT

5PUBMANBMF8FNQMPZFFT8XJUISEJTBCIMJIUJFTS
QFSTPOT

S5PUBM3GFNBMF3FNIQMPZFFTAXJUIBEJTB|ICIMIUJFTS
QFSTPOT

S5PUBMOOVNCFSOPGOXPSLFSTdXIPOBSFopPPUS
FNQMPZFFT3 )>XQJREIJIEOTBCIMJIUJFT

XJUIBEJTBCIJMJUJFTAGVOE

$POUSJCVUJPOTBUPBFNQPXFFTNFOUBGPSBQFSTPCPIT

&NQMPZFFBBOEBMBCPSBNBOBHFNFOU 03FNVOFSBU
&NQMPZFF8SFNVOFSBUJPO

S5SPUBMOFNQMPEZEBFESFNVOFSBUJPO

5PUBMAONBMFOFNQMPZFFAOSFNVOFSBUJPPGS #BIU

5PUBMAOGFNBMFOFNQMPZFFOSFNVOFSBUJPOOJ #BIU
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&ENQMPZFFOBOEOMBCPSONBOBHFNFOU 3&NQMPZFF©o

"WFSBHFAFNQMPZF
QFSTPO& 8ZFBS

FOUSBJOJ(

PHOIPVSTO

IPVSTd 0o

5SBJOJOHOBOEOJEFYV

VFMPQNFO

FNQMPZFFTS CBIU

USFYQFOT

FTOGPSA

&NQMPZFFOBOEOMBCPSONBOBHFNFOU 84BGFUZ 8PD
4BGFUZ 8PDDVQBUJPOBMJAIFBMUI 6BOE3FOWJISPONI

5PUBMOAOVNCFSOPG
CZOFNQMPZFFTO DB

OMPTUASUJ
TFT

NFOJOKVS]

r0JODJEFQ(Q

&NQMPZFFGBOEJOMBCPSONBOBHFNFOU 3&NQMPZFFd
&NQMPZFFOFOHBHFNFOU

5PUBMAOVNCFSAPG

MFBWJOHOAUIF® AN

OFNQMPZF
JBOZoWPM

FOUVSOPW

VOUBSJMZ

[FSd

S5SPUBMOAOVNCFSOPG

MFBWJOHOUIFODPN(

d3NBMF&FN
DBOZ3WPM

QMPZFFaU
VOUBSJIMZ

VSOPWFSH
'3 QFSTPO

5PUBMOAOVNCFSOPG

UVSOPWFSAOMFBWJC

QFSTPOT

O0GFNBMF®
PHOUIFODP

FNQMPZFF
NQBOZ3WH

o
MVOUBSJWNV

1SPQPSUJPOOPGAOW

PMVOUBSZ

O0SFTIJHOB

UJPOTS®S

&WBMVBUJPOOJOSFTV

MUOPGOFEN

QMPZFF3F

DHBHFN ER]

&NQMPZFFOJOUFSOBMA8HSPVQT
&ENQMPZFFOIJFUFSOBMOAOHSPVQT
5ZQFTOPGOFNQMEBEMEBISFOPFOIBIMOIKMEFV Q

*OGPSNBUJPOSBCPVUGDVTUPNEFST
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$VTUPNFSONBOBHFNFOUJQMBO
$PNQBOZ TODVTUPNFISONBOBHFNFOUJQMBC

$VTUPNFS8NBOBHFN F OXBTQVPEIOTAlJINVQRVW FONSFPCE WY DX
DPNQBOZSPWRBSNNVOQBBEUIZEBBGSQS
DVTUPNFST DPOTVNFST
TBUJTGBDUJPOSBOESDV

EBUB3dQSJWBDZABOESQS

)DLU FUHDWPHQW Rl &XVWRPHUV DQG %XVLQHVV 3
30005IFOSPNQBOZAUSFBUT8JUTADVTUPNFST3BOES
FOTVSFANBYJNVNACFOFGJUSBOESTBUJTGBDUJPO ¢
TFDUJPOBPGAUIF8(PPESS$SPSQPSBUF8(PWFSOBODFS&)
BWBJMBCMF3 P OGS JIIFG QP N QBOZ M BOXEISH BPHD BRIE®D B
EFWFMPQJOH3BOESNBJOUBJOJOHSDVTUPNFSABOE?
SFMJBCMF 81JHI RVBMJUZ3QSPEVDUTAPOSTDIFEVM
CVTJOFTT8QBSUOFSTABOESDVTUPNFSTAJO8QBSBMI
QBSUOFST3BOESDVTUPNFST UP3DPNQMZ3XJUIBU®
$PNQBOZAGVSUIFSAQSPNPUFT8QBSUJDJQBUJPOSBI
"DUJPOJ"HBJOTUS$PSSVQUIPOS $"$ OPQFSBUFES
BOOPVODFE38JUT3JOUFOUJPOBUPSSFGSBJO8GSPN
DPNNVOJDBUJPOTSBOEBUIF8$SPNQBOZ4TAXFCTIJUFS
BXBSFOPGA8JUTADPNNJUNFOUBUPSDPOEVDUJOHS8CYV
BOESHPPESDPSQPSBUF8HPWFSOBODFA3QSJODJQMFT
3888'VSUIFSNPSF 8UIF8$PNQBOZ3TFDVSFMZ8NBJO
JOGPSNBUJPOAUPAUIJSEAQBSUJFTAXJUIPVUBSQSJIP!
FOTVSF3UIBUAQFSTPOBMAEBUBSSFDFIJWFESJTAVTF
5IF8$PNQBOZ3IBTSFTUBCMJITIFEdOB31FSTPOBM3%BU
UIFGDPMMFDUJPO 8VTF 8BOESEJTDMPTVSFAPGAQF
GVSUIFS3EFUBJMT3PGAOUIF31FSTPOBM3PBW@ED L SUM
[JOEFY QIQ QSJWBDZ QPMJDZ
5000 GOUIFSFABSFABOZ8JORVJISIJFTOSFHBSEJOHA8U
UIFJSAMFHBMA&SJHIUTADPODFSOJOHAQFSTPOBMGBEE
SIJHIUGUP3SFRVFTUSDPSSFDUJPOBUPAFOTVSFA8UIBL
DIBOOFMTAGPSATVDISSFRVFETUT 8*038 30P3JOD.
TVCNJUBZPVS3SFRVFTUSCZADPNQMFUJOHBUIF36%E
QFSTPOBMAEBUBSCSFBDI 8ZPVANBZ3ADPNQMFUF3U|
UISPVHI3BOZAPGAUIFAGPMMPXJOH3DIBOOFMT

O #IDQPAAULFSTPOBMI%BUBSLISPUFDUJPOS38PSLIJOHS
.BIBUIVO31NBVERY BMEPFOBIJUS3IPBE 8-VNQJOJ &1
38Z3PNBOMBIMBOOBS DPN
38Z3POMIQBUTNMICNIRRKIMOG@ BOBS DPN JOEFY QIQ QS!

'HYHORSPHQW RI 3BURGXFWYV DQG 6HUYLFHV 6DIH Il
3BX8.BUFSJBM381SPDVSFNFOU
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360685IF6$PNQBOZSQMBDFT8TIJHOJGIDBOUSINQPSU
QSPEVDUTSEFMJIJWFSFE 85IF3$PNQBOZSFNQMPZTAF
SFTQPOTJCMF8GPS8TVSWFZJOH3BOESBTTFTTIOHS"
DPMMFDUFESBOESTVCNJUUFESUPSDFSUJGJIJFESMBC
BOESTBGFUZ3SFRVISFNFOUT8QSJPS3UPSQSPEVDUJ]
5SBOTQPSUBUJPO
38085IF6$PNQBOZSIBTOB3TQFDIBMI[FESMPHJITUJDT
DPBM3GSPNSNJOJOH3QPSUTS8JO3*OEPOFTIBSUPSS]
DVTUPNFST8 SFHBSEJOHSEFMJWFSZ8BSSBOHFNFOL
UJNFMJOFT8GPS8CPUISTFBOBOESMBOESUSBOTQPS
DPOUSBDUVBMBUFSNT
4BMFTGBOE3$SVTUPNFS34FSWJDF
30035IF6$PNQBOZ3NBJOUBJOTSTUSPOH3SFMBUJPO
DVTUPNFST 686085IF6$PNQBOZ3DPOTIJTUFOUMZEVQ
CVTJOFTT8PQFSBUJPOT 88885IF6$PNQBOZS8XFMDP]|
EFWFMPQNFOUSBOEBSUBLFT6BQQSPQSJBUFS8BDUJPO
JOBUIF6RVBMJIUZBPGBIJUTSQSPEVDUT
3688*0O8BEEJUJPO GUIF6$PNQBOZSIBTOFTUBCMITI
$PSQPSBUF3 (PWFSOBODF38)BOECPPL 6"MM3FYFDVL
QSJODJQMFTS8UPSFOTVSF8GBJSOFTT 6FRVBMJUZ 8
EFUBJMT3 PGS UIFS (PPES $PSQPSBUF3 (PWFSOBODF
[XXX MBOOBS DPN JOEFY QIQ DH QPMJDZ

&XVWRPHU 6DWLVIDFWLRQ 6XUYH\
5080*O8BEEJUJPOBUPSEFMIWFSJOH3RVBMJIUZ3QSF
TFSWJIDF 85IF6$PNQBOZ8SFDPHOJ[FT3UIBUBDSFBU.
PQFSBUJPOT 05IF6$PNQBOZ8BDUJWFMZOMITUFOTS
GFFECBDL 6DPODFSOT 8BOE3SFRVFTUT8GPSA8BTTJ
CBTFEOPOSNVUVBM3TVQQPSU 85IF6$PNQBOZ3DPO
GFFECBDL 8JEFOUJGZ3BSFBT8GPS3IJNQSPWFNFOU «
&RPPXQLFDWLRQ RI BURGXFW DQG 6HUYLFH ,PSDF'
000085IF0SPNQBOZ3DPNNVOJDBUFT8JOGPSNBUJPO
DPOTVNFST 8 JODMVEJOH3 FOWJSPONFOUBM3 BOES
HSFFOIPVTFOHBT8FNJTTIJPOT 8 SFOFXBCMF3 FOFSH
PQFSBUJPOBMG38JIJNQBDUT 883885I1JT8JOGPSNBUJPOS!
BOESJT3SFHVMBSMZ3 VQHBWREDS PR J X IMBSEHEIRIIEY
EFTIJHOBUFESQFSTPOOFM38BWBJIMBCMF3UP3QSPWJ
JOWFTUPSTSUISPVHIBUIFOAGPMMPXJOHS8DIBOOFMT
08PNQBOZBBBQTIUFKXX MBOOBS DPN

0 &NBIMMBOOBIMBOOBS DPN
"EE8FJT-BOOBO3FTPVSDFT81VCMJID3$SPNQBOZ3-INJIL
-VNQJOJ 81BUIVNXBO 88388#BOHLPLS

4FUUJOHODVTUPNFSONBOBHFNFOUSHPBMT
%PFTOUIFODPNQBOZOTFUSDVTUPNFSONBOBHFNF
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%FUBJMTOPGOTFUUJOHSDVTUPNFSONBOBHFNFOUGJH

5BSHFU T

*OEJDBUPS

T#BTFOZFBS

T5BSHFUJZFE

;0% FWFMPQ
DVTUPNFS?O
DVTUPNFS?

NF\OTUBHPNGFOS 4
TBVITWEEDS Fi
SFMBUJPOTIJ

"BUJBGB® U JHA
TS MRQB® Z 6B
DVTUPNFS3
TDPSFAPG?H

FQAF ®#Zd

D $ PANVQFBES BB
TBDJIEEBDARA
TBUJTGBDU

o U L My

1FSGPSNBODFOBOESPVUDPNFTOPGODVTUPNFSAONBO
1FSGPSNBODFOBOESPVUDPNFTOPGODVTUPNFSAONE

*O0

OUIFO$SPNQBOZdBDIJFW FROENFEODINOTHUORINA S & TR B

$VTUPNFSONBOBHFNFOU 8$VTUPNFS8TBUJTGBDUJP
$VTUPNFSOTBUJTGBDUJPO

&WBMVBUJPOOSFTV

MUTO®

PGABVTUPNF

SBTBUJTGBB

*OGPSNBUJPOB3BPOADPNNVOJUZSBOESTPDJFUZ

$PNNVOJUZ3BOESTPDIJBM3NBOBHFNFOUSQMBO
$PNQBOZ TODPNNVOJUZ3BDESTPDIJBMANBOBHFN
$PNNVOJUZ3BOESTPDIJBMAREQBIFEZNFOUDGDEOQ IRC
UIFBDPNQBOZ3RENDBWIFAQ BBE MIFBS 08
SFTPVSDFT 84QPSUT8BO
TBGFUZ 8IFBMUI 8BOE&R
WVMOFSBCMF8HSPVQT &

SFEVDJOH®S

JOFRVBMJUZ

00005IFO$PNQBOZOQMBDFT8INQPSUBODFOPOSDPOU
SFTQPOTJCIMJUZOUPXBSEODPNNVOJUJFT 0TPDJFUz
BBFOSPNQBOZOEPFTOOPUSDPOEVDUOGBOZSCVTIOF
PGOUIFODPVOUSZ 0OBUVSBMOSFTPVSDFT OUIFOF(
BBFOSPNQBOZATVQQPSUTOBDUJWJIUJFTOUIBUGSCFEC
QSPUFDUJPOOJOBOEOUIFOQSFTFSWBUJPOOPGAOMPDE
BBFOSPNQBOZAQSPNPUFTOBXBSFOFTTOBOEGSSFTQI
FNQMPZFFTOBUOBMMOMFWFMTOPOOBOAOPOHPJIOHSS
DPNNVOJUJFTOBOESUIFOFOWJISPONFOUOBUISPVHIC
BBFOSPNQBOZOTUSIJDUMZODPNQMJIFTOXJUIOBMMOE
BBFOSPNQBOZAEPFTOOPUOSDPPQFSBUFA&XJUIOPSOAT
BDUJWJUJFTOUIBUOBSFOIBSNGVMOUPOTPDJFUZAP
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BBFOSPNQBOZOBDUIJWFMZOQBSUJDIJQBUFTOAJOODPI
JNQMFNFOUFESJOOOFBSCZODPNNVOJUJFTOUPOAQS
TPDJFUZ
00005IFO$PNQBOZOIBTOFTUBCMJITIFEOBODPNNVOJU
FOUSFQSFOFVST 0BOESHPWFSONFOUOJOBHFODJFT 0o¢
DPNNVOJUZAEFWFMPQNFOUQUISPVHIOUIFOGPMMPXJ
OdSPNNVOIUZI"TTFTTNFOU
00005IFO$PNQBOZOTVSWFZTOBOEGOBOBMZ[FTODPNN'
UIFOFMEFSMZ QFSTPOTAXJUIOEJTBCIMJIUJFT O0CFE
CBTFMJOF8JOGPSNBUJPOOBOEOTUSFOHUIFOTOSFME
OdSPNNVOIUZI"OBMZTIT
00005IFO$SPNQBOZODBUFHPSJ[FTOBOEAOBOBMZ[FTOU
SFQSFTFOUBUJWFTOXJUIOSFMFWBOUGOFYQFSUJTFOU
0d1MBOOJOH
00005IFO$PNQBOZOKPJOUMZOEFUFSNJOFTOUIFOTDP
GSPNOCPUIOQBSUJFT 651JTOTUSVDUVSFEAIQMBOOJO
Od*NQMFNFOUBUJPO
5|FO$PNQBOZO6DBSSJFTOPVUOBDUJIJWIUJFTOJOOBDDF
BOOVBMOSFDPSET 6,FZ6BDUJWJUJFTOBSFOEJTDMPT

BFGFSFODFOMJOLAGP SIMRINIB OXXTXS BB KX\B(SJD 2
NBOBHFNFOUJSQMBO
4FUUJOHAODPNNVOJUZOBOEGOGTPDJBMANBOBHFNFOUJ
%PFTOUIFODPNQBOZ&TFHUSDPNNVOJUZSBOEST
NBOBHFNFOUOHPBMT
%FUBJMT8PGATFUUJOHODPNNVOJUZSBOESTPDJBMOI

5BSHFU T *OEJDBUPS |T#HBTF8ZFBS T5BSHFUOJZFB

;0&NQMPZNIFOBBBOHBPFODIPNNVOJUZABOES o 051K
QSPGFTTJPOBNMBIBVMBIBUIJWIUIFTOPOSPNQBOZAIBY

EFWFMPQNRONWPOUIMZACBTJIT PSHBOJ[FAD
;,0&EVDBUJPRO TPDJBMABDL
;03FMJHJPO|OBOESDVMUVSF NPOUIMZSCE
,0'PSFTUTOBOEOOBUVSBMOG EJWFSTFOJO
SFTPVSDFT DPWFSJOHOA|

;04QPSUTOBOEOSFDSFBUJPO
;,00DDVQBUJPOBMA&IFBMUI 06
TBGFUZ 6IFBMUI 06BOEDS®
RVBMJUZSPGOMIGF
;,0%JTBEWBOUBHFEOBOE
WVMOFSBCMFAOHSPVQT
;08BUFSOBOEJSTBOJUBUJPOOS
NBOBHFNFOQU
;03FEVDJOHOJOFRVBMJU|Z

X
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1FSGPSNBODFOBOESPVUDPNFTOPGODPNNVOJUZ3BO

1FSGPSNBODFOBOEOPVUDFPINFTOPGAODPNNVOJUZS

NBOBHFNFOU

38085IF3$PNQBOZ3SFDPHOJ[FTAUIF3IJNQPSUBODF«
TVSSPVOEJOHSDPNNVOJUJFTAUP3NBJOUBJOSBACE
UPSHFOFSBUFA8TIBSFESBOESTVTUBJOBCMFA8CFOFG
VOEFS3TVTUBJOBCMFSEFWFMPQNFOUSQSJODJIJQMF
3800%VSIJOHAUIFAQBTUSZFBS 8UIF3$PNQBOZA3DBS
RVBMJUZ3PGAOMJIGF3PGADPNNVOJUJFT3TVSSPVOE.
UIF8$SPNQBOZSBOESDPNNVOJUJFT 8GPTUFSFESUS)
$PNQBOZ4T3QPTJUJPOSBTABOAFOFSHZACVTJIOFTT
38085IF3$PNQBOZ3SFNBJOTSDPNNJUUFESBUPABEWI
QBSUJDJQBUJPOBBOESUIFA$SSFBUJOHB4IBSFE87BN
3888*08 3158-BOOB38)BSJUBS*OEPOFTJBS -)* 8l
FOHBHFNFOUSBDUJWJUJFT3JO34BNBSJOEBABOESJ,
IFBMUI 8PDDVQBUJPOBM3IFBMUI 8FEVDBUJPO 8BC
BSFOTVNNBSJ[FESBT8GPMMPXT

e 8EVDBUJPO3*OGSBTUSVDUVSF3%FWFMPQNFOU
$POTUSVDUJPOBPGS8BASPPGAGPS85,8%BIMIBS8,JOEF
GPS3FBSMZADIJMEIPPESTUVEFOUT

« )FBMUIDBSF8BOE30ODDVQBUJPOBM3)FBMUI8%FWF|
1SPWJTJPOSPGAGSFFAIFBMUISDIFDL VQTSBOESNFE
JNQSPWF3BDDFTTAUPSCBTJDAIFBMUIDBSFATFSWJID
TUVEFOUTAUPATVQQPSUBQSPQFSAOVUSJUJPOBSBOE
e 8BBUFS3BOE384BOJUBUJPO3*OGSBTUSVDUVSF3%FW
*OTUBMMBUJPOBPGADMFBOAXBUFS8QJQFMJIOFTABO
DMFBO3XBUFS3GPSAMPDBMADPNNVOJUJFT

e 1VCMJID3*OGSBTUSVDUVSF8%FWFMPQNFOU
$POTUSVDUJPOSPGABOSBDDFTT8CSJEHFAUPABA Q"
BDDFTTJCIJMJUZB3GPSASFTJEFOUT

568606*08 31504JOHMVSVT81SBUBNBS 4(1 8BaTV
BDUJWJUJFT 85IF8LFZ8BDUJWJIJUJFT8VOEFSUBLFOS®.
e 3FMJHJPVT38BOE3$VMUVSBM3*OGSBTUSVDUVSF&Y%
4(18TVQQPSUFEBUIF3SFOPWBUJPOBPGABASFMJIHJIP\
e @NQMPZNFOUBBOE387PDBUJPOBM384LIMMTE%FWFM
4(13TVQQPSUFEBUIFA8QSPWJTIJPOBPGSCVTIJOFTTAF
HFOFSBUJOHA8BDUJWJUJFT

« 8BTUF3.BOBHFNFOU3*OGSBTUSVDUVSF3%FWFMP(
4(13TVQQPSUFEBUSBJOJOHB8POBPSHBOJDAXBTUFAQ
e "HSJDVMUVSBM3*OGSBTUSVDUVSF3%FWFMPQNFO
4(13TVQQPSUFEBUIFSEFWFMPQNFOUG3®BESBDBPENDIWMI
e AQPSUT3BOES3FDSFBUJPOBM3*OGSBTUSVDUVSF3#
4(13TVQQPSUFEBUIFAQSPWJITIJPOSPGAFRVIQNFOUS(
« 'PPE3S4AFDVSJUZ3%FWFMPQNFOU
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4(10TVQQPSUFEOQUIFOEFWFMPQNFOUOPGAIPVTFIPME
7IMMMBHF

%JBHSBNOPGOQFSGPSNBODFOBOEAGPVUDPNFTOJOAD

*NBHFTOPGO$SPNNVOJIJUZOBOEOJ4PDIBMO.BOBHFNFOL
/IBLIPOJd4J8"ZVUUIBZBO1SPWJODFA&NQMPZ
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*NBHFTOPGO$SPNNVOJIJUZOBOEO4PDIBMO.BOBHFNFOL
/IBLIPOJd4J8"ZVUUIBZBO1SPWJODFO&E
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*NBHFTOPGO$SPNNVOIUZOBOEOJ4PDIBMO.BOBHFNFOL
/IBLIPOJd4J8"ZVUUIBZBO1SPWJODFA83FMJ

*NBHFTOPGO$SPNNVOJIJUZOBOEJ4PDIBMO.BOBHFNFOL
/IBLIPO3d4J0"ZVUUIBZBO1SPWJODFO'PSFTL

*NBHFTOPGO$SPNNVOJIUZOBOEOJ4PDIBMO.BOBHFNFOL
/IBLIPOJd4J8"ZVUUIBZBO1SPWJODF OCTQ O
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*NBHFTOPGO$SPNNVOJIJUZOBOEJ4PDIBMO.BOBHFNFOL
/IBLIPOJ4J8"ZVUUIBZBO1SPWJODFAODDVQBUJPC

*NBHFTOPGO$SPNNVOJIJUZOBOEO4PDIBMO.BOBHFNFOL
/IBLIPO384JO"ZVUUIBZBO1SPWJODF&"DUJIWJIU
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*NBHFTOPGO$SPNNVOJIJUZOBOEO4APDIBMA.BOBHFNFOL
/IBLIPOJd4J8"ZVUUIBZBO1SPWJODF&8BUFSS
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*NBHFTOPGO$SPNNVOIUZOBOEOJ4PDIBMO.BOBHFNFOL
/IBLIPOJd4J8"ZVUUIBZBO1SPWJODF384PDJB

*NBHFTOPGO$SPNNVOJIJUZOBOEJ4PDIBMO.BOBHFNFOL
/IBLIPOJd4J8"ZVUUIBZBO1SPWJODFA0
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*NBHFTOPGOSPNNVOJIUZOBOEO4APDIBMA.BOBHFNFOL
*OEPOFTJB

1BSUSG 0#VTJOFTTO0QFSBUJ



*NBHFTOPGO$SPNNVOIJUZOBOES4PDIBMA.BOBHFENFC
*OEPOFTJB

*OGPSNBUJPOAOPOOSJODJEFOUTOSFMBUFEGBUPO

IVNCFSOPGODBTFTABOESJODJEFOUTAPGATIHOJGJIDI

5PUBMAOVNCFSAPG
TIHOJGJDBOUGAMFH
WIPBDBUFROT

ODBTFTOP
BMOPSOTPI

50JODJEFC

DIJBMAOBOEQPIVNBOGSJ

)JUTAPGO

5PUBMOAOVNCFSOPG

UP6TIHOJGIJDBOUSMBCPSOEJT

ODBTFTOAP

50JODJEF(
QVUFT® D

)UTOMFBEJ
BTFT

5PUBMAOVNCFSOPG
SFMBUFEOUPOCVTJI(

WIPMBUJPOTO DBTFH

3JODJEFO
DFTT8QBS
T

JTOPSODP]
JOFS4T0oSJ

NQMBJOUT
HIUTS

5IFOUPUBMOAOVNCEFS
SFMBUFEJUPSQBSU

bOP GODBTH
OFS6SJHIU

TOPSODPN
TOWIPMB L

QMBJOUTSH
JJPOTS $B

5PUBMAOVNCFSOPG
UPOEJTQVUFTAXJUI
DBTFT

ODBTFTOAP
OUIFAODPNN

50JODJEF(
IVOJUZ TP

)UTOMFBEJ
DJFUZJ

SPUBMOAOVNCFSOPG
UPODZCFSTFDVSJU/
DBTFT

ODBTFTOP
FOPSODVTU

50JODJEF(
PNFSOEBU

) UTOSFMB U
BOCSFBDI

S5SPUBMOAOVNCFSOPG
UPOXPSLQMBDFOTB
IFBMUIO DBTFT

ODBTFTOAP
GFUZOBOE

50JODJEF(
PPDDVQBU

)UTOSFMB U
JPOBMO®&
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0.BOBHFNFOU3®%JIJTDVTTIJPOGBOEGS"OBMZTJIT{

00QFSBUJPO 6GJOBODJBM3ADPOEJUJPOGBOE

OQFSBUJPOBMOAOPWFSWJFX

05lFOUPUBMOSFWFOVFOPGOUIFOSPNQBOZAB
GSPNOUIFOQSFWIPVTOZFBSOCZo#BIUGS ONJIMM
FUIBOPMOACVTJIJOFTT 0BOEOPUIFSOJODPNF8JOO oB

O05IFOOFUOQSPGJIU®P GOHURPRBIWHNEDBIBZWY 8 O E 6d|
XIJDIOEFDSFBTFEOGSPNOUIFOQSFWXRVUTOBE&EB EDGC Q&4
QFSDFOU 0BOJd&#*5%"ONBSHJOOPGS O0QFSDFOU ¢

05lFOPWFSBMMAGJIJOBODJIJBMAQPTJIUJP @0 BXX
DPOTJEFSFESFYDFMMFOU 005IF6DVSSFOUJOSBUJPA!
UPUBMOEFCUOUPOUPUBMOBTTFUTOSBUJPAOXBTAOPOM:
00QFSBUJOHG83FTVMUTOPGAOUIFO$SPBMA#VTJIO
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O05IFO$SPNQBOZOBOEJIJUTOTVCTIEIJBSIFTOIR
XIJDIOEFDSFBTFEOGSPNOUIFOQSFWIPVTAZFBSA8CZ9
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6KDUHKROGHUYV
5|FOSPNQBOZOJTODPNNJUUFEOQUPOQSPUFDUJOHOGV
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e 3JHIUOGUROFOGPCSNBUBPODFTOBOESTVQQPSUJOHOE
$PNQBOZ4A4TOXFCTIJUFOBUOMFBTUSO OEBZTOJOOBE\
e 1BSUJDIQBUYIRPOBIFOWMEFEUMBHFOIFODPVSBHFEJUPC
EJSFDUPSTOPOSBOOIJOEIJWIEVBMACBTJIT 0BOEOSBES
GSFFMZ
e 1SSPQPTJOHO"HFOEB&*UPNTIRAED ¥BISHDP VES &/TPANBX
JUFNTOBOESOPNJOBUFORVBMIGIJFEODBOEJEBUFT
e %IJWIEFOEJ1PMJIDZ 6*O0UIFODBTFAOUIBUSOPOBEE.
$PNQBOZ4TOEJWIJEFOEOQBZNFOUBQPMJIDZSJTOOP
GJOBODJBMOTUBUFNFOUTOGPSOFBDIOGJOBODJBN
JGOoBOZ

6WDNHKROGHUYV

5|FO$SPNQBOZOUSFBUTOBMMOATUBLFIPMEFSOHSPVQT

e SVTUBNFGHDWTOPOSEFMIWFSJOHOIJHI RVBMJUZ ¢
DPOGJEFOUJBMJUZ

e EaNQMPZFRFIB®UIDFOFRVBMAOUSFBUNFOUGBOEG®SFT
PDDVQBUJPOBMAOIFBMUISXIIMFOQSPWJIEJOHGODPN!

e 1BBSUOFSTOBIOBESSEFEMUPBHIBSFOUPODPOUSBDUVIE
QPMJIJDZOUPXBSESOTPMIJDJUJOHOPSOBDDFQUJOHOE

e 4PDJFUZ 86$PNNVORBVUZPIBO/MHILTPW ISEONFORTAIOSF
BOESBDUIJWFMZ8TVQQPSUJOHOBDUJWJIUJFTOAUIBU
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O#VTIJOFTTODPEFOPGODPOEVDU
#VTIJOFTTODPEFOPGAODPOEVDU

#VTIJOFTTODPEFOPGODPOEVDU

&UIJDBMO#VTIOFTTO$SPOEVDU

O5IFO$SPNQBOZ4TOCVTIOFTTOFUIJDT OPSODPEFAP(
PQFSBUJPOT O65IFO$PNQBOZSCFMIFWFTOUIFTFOQSB
BOEOBDDFQUBODFOBDSPTTOBMMOTFDUPST UPOEJT

05|IF6&OWISPONFOUBM 04PDJBM 0BOES(PWFSOBO
DPOEVDU 6FYQFDUJOHOBMMOFYFDVUJWFTOBOEOJFN(
DPOTJTUFOUMZ38JOJUIFIJSOEBIMZAPQFSBUJPOT

0"MMOFYFDVUJWFTOBOEOFNQMPZFFTOBUOBMMAMF
BEIFSJOH

1PMJDZ3BOESHVIEFMJIOFTBEEF QB URKESU RBOOE®D DP
| $( )BOECPP|L .BSDI
1BHFSOVNCFS3PCGBHWFBISFGFSFODF3aMJIOL
1PMJDZ3BOESHVIJEFMJOFT8SFMBUFESUP3CVTJOFTT

(VIJEFMJOFTOSFMBUFEBIPPBEV DJPO 6D P &MH PPN
8IJTUMFCMPXJOHOBOEJ!1
1SFWFOUJOHOBOUIFANJTVT
PSOSFDFIJWJOH O0FOUFSL
$PNQMJIBODFOXJUIOMBX1
*OGPSNBUJPOOBOEOSBTTI
VOGBJSODPNQFUJUJWEFO
TFDVSJUZ 6&0OWJISPONFC
4ABGFUZOBOEOSPDDVQBUJ

1SFWFOUJPO PG DPOGMJDUT PG JOUFSFTU

3FMBUFE®1BSUZd65SBOTBDUJPOT8BOE3dS5SBOTBDUJP
5|FO$PNQBOZOIBTOFTUBCMITIFEONFBTVSFTOBOEOJQ:
JOUFSFTU 0 JODMVEJOHOSFMBUFEOQBSUZAOUSBOTBEL
$PNQBOZOPSOJUTOTVCTIEIJBSIFT 6JOSDPNQMJIBODF
O0%JSFDUPST 0FYFDVUJWFT 0BOEOFNQMPZFFTOPG
PSOJOODPNQFUJUJPOOXJUIBUIFOSPNQBOZ 85IFZONV
DPOGMJDUOPGOIJOUFSFTUOXJIUIOUIFO$SPNQBOZ
0*OEJWJEVBMTOXJUIGQPUFOUJBMODPOGMJIDUTOP
USBOTBDUJPOOAJOOXIIJDIOUIFZOIBWFOBOQFSTPOBMGA.
O5lFOEFUFSNJOBUJPOOPGOQSIDFTOPSODPNQFOTE
DPNNFSDJBMOUFSNT 0FOTVSJOHOUIBUSEFDJTJPOTG
O51F0"VEJUOSPNNIJUUFFONVTUOSFWIFXOBOEOSQSP)
MBDLTOUIFOOFDFTTBSZOFYQFSUJTF QUIFOSPNQBOZ:«
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$PNNJUUFF3CFGPSF3UIFANBUUFS8CFJOH8QSPQPTF
DPOTJEFSBUJPOSBOESBQQSPWBM

3*G3BAUSBOTBDUJPO3JTABSDPNNFSDJIJBM3BHSFFI
XJUIBFRVBM38CBSHBJOJOH3QPXFS3BOESXJUIPVUSBCE
JGB3JUBITOBBOPSNBMACVTIJOFTTAUSBOTBDUJPOBDP
BHSFFNFOU3UPAUIF3#PBSE3PGA%JSFDUPST3GPSAS
CFGPSF8UIFS8BHSFFNFOUSJT8FYFDVUFE 8FOTVSJOH
5IF6$PNQBOZSEJTDMPTFTSEFUBIJMTSPGA3SFMBUFES!I
0OOF33FQPSU

"OUJ DPSSVQUJPO

"OUJ $PSSVQUJPO

5|FO$SPNQBOZ8JTODPNNJUUFEOUPABOUJ DPSSVQUJP
FNQMPZFFTOBUOBMMAOMFWFMTOBCPVUSUIFOEBOHFS
GPSOMPOH UFSNOTVTUBJOBCMFAOHSPXUI 6"DDPSEJC
PGGIJDIJBMMZODFSUJGIJFEOBTOBONFNCFSOPGOUIFASI
IBTOCFFOOSFDFSUJGJFEOGPSAUIFOUIJSEOUINFAVOL

81 JTUMFCMPXJOH BOE 1SPUFDUJPO PG 8IJTUMFCMEF

1PMJDZOPOO68B8IJTUMFCMPXJOHOPSASPNQMBJIOUT
"DDPSEJOHOUPOHPPEODPSQPSBUFOHPWFSOBODF 4L
PSODPNQMBJOUTOCZOTUBLFIPMEFSTOUPOFOTVSFOF
01SPWJEFOPQQPSUVOJUZSGPSAOUIFOTUBLFIPMEFS
"OZOTUBLFIPMEFSTOXIPOXJTIOUPODPOUBDUOGOUIFO#P
$PNQBOZ3JOOPSEFSOUPOPGGFSOBOZSPQJOJPOTODP
TVDIOBTOJOBQQSPQSJBUF6BDUJPO 8GBVMU dXSPOL
GPSXBSEFEOUPOUIFO"VEJUOSPNNIUUFFOPGOUIFOS$PI
#Z0NBJM 0$IBISNBOOPGOUIF8"VEJUGSPNNJUUFF
0$POV4JMPN 3,/ ROGHBPH®3BL 0o
#Z20&$8BIKDLUPDQ#0ODQQDU FRP
01SPUFDUJPOOGPSOUIFO8IJTUMFCMPXFSOBOEOSP
4UBLFIPMEFSTOXIPOSFQPSUONJTDPOEVDUOPSAGIMEF
01SPDFEVSFOBGUFSO8IJTUMFCMPXJOHOPSO$SPNQN
5|F0"VEJUO$SPNNIUUFFOIJTOBTTIJHOFESOUPAIJOWFTUJEL
BCPWFOBOEOEIJSFDUMZOQSFTFOUTOUIFONBUUFSOUF
O0$PSSFDUJPOO.FBTVSFTOBOEO%BNBHFAOSPNQFOTE
*O0ODBTFOBOTUBLFIPMEFSOJTOIBSNFESEVFOUPOBOW.
BOZOGFFECBDLOPSODPNQMBJOUOGBOEOUBLFAINNFEJ
JNQMFNFOUONFBTVSFTOUPOQSFWFOUOBOSFDVSSFO
BGGFDUFEOQFSTPOOCBTFEOPOOSOUIFODIJSDVNTUBODF

1SFWFOUJOH UIF NJTVTF PG JOTJEF JOGPSNBUJPO

4VQFSWIJTIJPOOPWFSOUIFO6TFOPGASPNQBOZ4To6*0TJ
5|FO$PNQBOZOIBTOFTUBCMITIFEONFBTVSFTOBOEOST
IBTOOPUOCFFOJOEJTDMPTFEOUPOUIFOQVCMID 0GPSH
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051FO$SPNQBOZJIBTOOPUJGIFESOIJUTOEJSFDUPSTOB
$PNQBOZ 8JODMVEJOHOAUIFISOTQPVTF ONJOPSADIJN
TFDVSJUJFTOIPMEJOHTOUPOUIF04&$0BOEJSBDLOPXM
0%JSFDUPST 0FYFDVUJWFT ONBOBHFST OBOEJFN-
QSPIJCJUFESGSPNOEJTDMPTIJOHOTVDIBIJOGPSNBUJF
UIFZOBSFOQSPIJCIJUFEOGSPNOUSBEJOHOUIFOSPNQB
BSFOQVCMIDMZAEJTDMPTFE
O0%JSFDUPST 0FYFDVUJWFT ONBOBHFST OBOEJFN-
OPUSCFFOOEJTDMPTFEOUPOUIFOQVCMIDAOBOEONBZS
HBJOOBOE PSOGPSOUSBEJOHOAUIFO$SPNQBOZ TOTFDV
BDUJPOJ3JOOBDDPSEBODFOXJUIOSFMFWBOUOMBXTAOE
UIFOJODJEFOU OBTTFTTFEOPOOBODBTF CZ DBTFACB
0*O0UIFOFWFOUOUIBUOBOEJSFDUPS 8FYFDVUJWEF
BOEJ&YDIBOHF&"DU UIFO$SPNQBOZOXIMMAINQPTEFO
O03FEVDFOUIFOJOEIJWIEVBM4TAOTBMBSZAOPSADPNC
O05FSNJOBUF OEJTNJTT 0PSOSFNPWFAOUIF8JOEJW
JOUFOUJPOBMMZO6DBVTIJOHOEBNBHFOUPOUIFO$SPNQE
TVCNJUUFEOQUPOUIFOTIBSFIPMEFST ONFFUJOHOGPS¢
03FQPSUOUIFOJODJEFOUOBUPOUIFO4UPDLO&YDIBC
03FQPSUOUIFODBTFOGPSOMFHBMOQSPTFDVUJPO
0$BSSZ0PVUOBOZOPUIFSOBDUJPOTOJOOBDDPSEB
NFFUJOH
O051FOSPNQBOZOFYQFDUTOFWFSZSEJSFDUPS OFYF|
TVQFSIJPSOPGOBOZONJTDPOEVDUOAPSOTVTQJIDIPVTS
5FOTVQFSJIPSAIJTOSFTQPOTIJCMFOGPSAONPOJUPSJIOF
SFHVMBUJPOTOPOOUIFOVTFOPGOJOTIEFOJOGPSNBU.

(JGU HIWJOH PS SFDFJWJOH FOUFSUBJONFOU PS

(VIEFMJOFT3$PODFSOJOH3"OUJ $PSSVQUJPO
35IFd3BOUJ DPSSVQUJPOSQPMJIDZATIBMMADPWFSH
QSPNPUJPO 3USBJOJOH 8QFSGPSNBODF3FWBMVBU.
DPNNVOJDBUJOH 8FOTVSJOH8FNQMPZFFTA8VOEFSTL
PGASFTQPOTJCJIMJIUZ
3"0OZ3BDUJPOSVOEFSAUIF3BOUJ DPSSVQUJPOAQP
)BOECPPL dBTOXFMM3BT8BOZSBEEJUJPOBMAHVJIEFN
3'PS8BDUJWJIUJFT8XJUIGBAIJHIASITLAPGADPSSVQ
DBVUJPO 3FTQFDJBMMZ3JO8UIFA3GPMMPXJOH3BSFB
35IF3$PNQBOZ3VQIPMET8SFTQFDUSGPSSEFNPDS
FNQMPZFFT8BUSBMM3MFWFMTAUPSFYFSDJTFAUIFJS
QPMJDZ38PGAOPUSQSPWJIEJOHAGIJOBODJIBMATVQQPS
QPMJUJDBM3QBSUJFTAGPSSUIFA$SPNQBOZA4TABEWBC
M B X
3"DDFQUBODF8PS8QSPWJIJTJPOSPGAHIGUT 8QSP!
SFBTPOBCMFAWBMVF 3BOEANVTUSOPUSCFA3JOUFOEI
DPSSVQUJPO
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3$IBSJUBCMF3EPOBUJPOTANVTUSBCFAWFSJGJBCI
DPOUSJCVUJPOTANVTUSBTFSWF8QVCMJID8JOUFSFTU"
DPSSVQUJPO

31SPWJTJPOBPGATQPOTPSTIJQTANVTUSCF8USBC
QSPDFEVSFTABOESBQQSPWBMAQSPDFTTFTANVTUSC

31SPIJCJUJPOSPGACSIJCFSZ8JOABMMACVTIOFTT
PQFSBUJPOTABOESJOUFSBDUJPOTAXJUIGHPWFSONF
DPNQMJBODFAXJUIBUIF8$PNQBOZ4T8QSPDVSFNFOU

$PNQMJBODF XJUlI MBXT SFHVMBUJPOT BOE SVMF

&.1-0:&&3$PEF3PG3$SPOEVDUJ
5IF3$PNQBOZ3IBTSFTUBCMJTIFESDMFBSA3NFBTVSFT
FNOQMPZFFT8BSF3SFRVIJSFESUP3DPOTJTUFOUMZABE
1FSGPSNAEVUJFTAXJUIBIPOFTUZ 8EJTDJQMJOF &
BDIJFWJOH3QFSTPOBMAHSPXUISBOESDPOUSJCVUJO
'PTUFS3VOJUZ3BOEAIBSNPOZ3BNPOH3FNQMPZFF
BOGPDVTAPOSBDIJFWIJOHSNBYIJNVNSFGGIJDIJFODZAB
FNCSBDF8QPTJUJWFADIBOHF 3BEBQUBCJIJMJUZBJOS S
POQFSBUJPOBMA3FGGJIJDIJFODZABOESPWFSBMMA3CFOFC
%FNPOTUSBUF3HFOVJOF3DPNNJUNFOUSBOESQFS
ESIWJOHAUIFG$PNQBOZ4TAHSPXUISBOESEFWFMPQN
6TFOUIFA$SPNQBOZA4TABTTFUTABOESSFTPVSDFTAF
MPTT 8&NQMPZFFT8NVTUSOPUBVTFAUIF3$SPNQBOZ41
GSBVEVMFOUBPS3VOMBXGVMAVTF3PGAUIFA$SPNQBO
4BGFHVBSESDPOGJEFOUJBMAJOGPSNBUJPOASFM
EJTDMPTJOH3TVDIAJOGPSNBUJPOAPSAVTIJOHBAIOTIE
&NQMPZFFTANVTUBOPUSNITVTFAUIFJSAXPSLAQP"
UIFSGPMMPXJOH
3& NQMPZFFT8BSF3TUSIJDUMZA3QSPIJCIJUFESGSP!
QBSUOFST 3PS3BOZ3JOEJWJEVBMTAXJUIdBACVTJIOF
3&NQMPZFFTATIPVME3SBWPJESBDDFQUJOHAHJIGU
XJUIBUIF3$PNQBOZ 8BTAUIJTANBZADSFBUF3BADPOG
PSOUSBEJUJPOBMAGFTUJWBMT 8PGAXIJDISTVDIdHJI(
BT3TPVWFOJSTAEJTUSIJCVUFESGPS8QSPNPUJPOBM?¢
PXO8KVEHNFOUBSEFDJEJOHAXIFUIFSAUPSBDDFQUAJT)
3$PPQFSBUFABOESXPSLADPOTUSVDUJWFMZ3XJUI
LOPXMFEHF3BOESFYQFSJFODF38GPSAUIFACFOFGJUS
d3#F3BUUFOUJWFA3BOEATVQQPSUSBDUJWJIUJIFTABJ
3&NQMPZFFT8BSF3QSPIJCIJUFESGSPNANBLIJOHAGE
FYFDVUJWFT 8PS3DPXPSLFST
3&NQMPZFFTANVTUSTUSIJDUMZABOESDPOTJIJTUFO!
BQQMJDBCMFAMBXT dXIJMF8BMTP3TVQQPSUJOHSBC
UP3FOTVSFAUIFIJS3FGGFDUJWFAIJNQMFNFOUBUJPO
3&NQMPZFFTANVTUSQSPNQUMZASFQPSUBBOZAXS
BOESNVTUSSFGSBJO3GSPNABOZSBDUJPOTAUIBUBDP

*OGPSNBUJPO BOE BTTFUT VTBHF BOE QSPUFDUJP (¢

1BSUO 0$PSQPSBUF{



6XSHUYLVLRQ RYHU WKH 8VH RI &RPSDQ\"V ,QVLGF

5|FOSPNQBOZSIBTOFTUBCMJTIFEONFBTVSFTOBOEOGSF
IBTOOPUOCFFOOEJTDMPTFEOUPAOUIFOQVCMID 0GPSH
051FO$SPNQBOZOIBTOOPUJGIFESGIJUTOEJSFDUPSTOB
$PNQBOZ 8JODMVEJOHOAUIFISOTQPVTF ONJOPSADIJN
TFDVSJUJFTOIPMEJOHTOUPOUIF04&$0BOESBDLOPXM
O0%JSFDUPST 0FYFDVUJWFT ONBOBHFST 0BOEJFN:
QSPIJCJUFEOGSPNOEJTDMPTJOHOTVDIGJOGPSNBUJF
UIFZOBSFOQSPIJCIJUFEOGSPNOUSBEJOHOUIFOSPNQB
BSFOQVCMIDMZOEJTDMPTFE
O0%JSFDUPST 0FYFDVUJWFT ONBOBHFST 0BOEJFN:
OPUOCFFOOEJTDMPTFEOUPOUIFOQVCMIDOBOEGONBZS
HBJOOBOE PSOGPSOUSBEJOHOUIFO$SPNQBOZ TATFDV
BDUJPOJJOSBDDPSEBODFOXJUIOSFMFWBOUOMBXTOE
UIFOJODJEFOU OBTTFTTFEOPOOBODBTF CZ DBTFACB
0*O0UIFOFWFOUSUIBUOBOEJSFDUPS 0FYFDVUJWF
BOEO&YDIBOHF&"DU UIFO$SPNQBOZOXIMMAINQPTEFO
O03FEVDFOUIF6JOEIJWIEVBMA4ATOTBMBSZAPSADPNC
O05FSNJOBUF OEJTNJTT 0PSOSFNPWFAUIFOJOEJW
JOUFOUJPOBMMZ6DBVTJOHOEBNBHFOUPOUIFAO$SPNQE
TVCNJUUFEOUPOUIFOTIBSFIPMEFST ONFFUJOHOGPS¢
03FQPSUOUIFOJODJEFOUOUPOUIFO4UPDLOA&YDIBC
03FQPSUOUIFODBTFOGPSOMFHBMAOQSPTFDVUJPO
0$BSSZ0PVUOBOZOPUIFSOBDUJPOTAJOOBDDPSEB
NFFUJOH
O051IFOSPNQBOZOFYQFDUTOFWFSZOEJSFDUPS OFYF|
TVQFSJPSOPGOBOZONJTDPOEVDUGOPSOATVTQJIDJIPVTO
5|FOTVQFSIPSOJTOSFTQPOTIJCMFOGPSONPOJUPSJOF
SFHVMBUJPOTOPOOUIFOVTFOPGOJOTIEFAJOGPSNBU.
&RQILGHQWLDO ,QIRUPDWLRQ 3URWHFWLRQ

5|FO$PNQBOZOIBTOFTUBCMITIFEONFBTVSFTOBOEOJQ:!
JNQPSUBOUOUPOUIFO$SPNQBOZ4TOCVTIOFTTOPQFSB
TFDVSJUZOTZTUFNOUIBUSEFGIJOFTOQPMJIDJFTAOBOEGC
BTONBOBHJOHONBSLFU TFOTJUJWFA3JOGPSNBUJPOS?S
001SPUFDUJPOOPGOUIFOSPNQBOZ4TO$SPOGIEFOUJ
" O5IFO#PBSEOPGO%WISFDUPST 0FYFDVUJWFT 0BOE¢
USBEFOTFDSFUT 8 JODMVEJOHOGPSNVMBT 6JOWFOU
# 00*OEJWJIEVBMTOXIPOIPMEOQPTIJUJPOTOBTOEJSFI
DPOGJEFOUJBMJOJOGPSNBUJPO 8EPDVNFOUT 6PSdU
$ 00&YFDVUJIJWFTOBOEJFNQMPZFFTONVTUSOBDLOPXN
QSPDFEVSFTOBOEONFBTVSFTOUPOQSFWFOUJUIFOVO
00-FWFMOPGO$SPOGIJEFOUJBMA*OGPSNBUJPO
' 05IFO$PNQBOZ4TOUSBEFOTFDSFUTONVTUOCFOQSP
QVCMIDAJOGPSNBUJPO 06SFTUSJDUFEOJOGPSNBUJP
# 00*OTJEFOJOGPSNBUJPOAONVTUOBCFOVTFEOSTUSJIDL
001SPWJTJPOOPGO*OGPSNBUJPOOUPOUIFAOVUTJIE
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' 300MZA3UIF3EJSFDUPS8PS3FYFDVUJWF3BTTJHOFE
JOGPSNBUJPO

# 385IF3EJTDMPTVSF3PGAJOGPSNBUJPOSPGAPUIFS
$ 585IF3#VTIJOFTTO%FWFMPQNFOUB%FQBSUNFOU &
EFTJHOBUFE3UP3QSPWJEF3JOGPSNBUJPOBUPBUIFS
% 3*O3DPNQMJIBODF3XJUIBUIF34&538SFHVMBUJPOT?¢
BMM3JORVISIJFTSSFHBSEJOHOUIF3$SPNQBOZ4TSOFX"

30&YQSFTT30QJOJPOTSUPBUIF30VUTJIEFST

' 3& YFDVUJWFT8BOESFNQMPZFFTANVTUBOPUBSEJTD
# 80#FGPSF8SFTQPOEJOHBUPBJORVISIFTAGSPNAP
BVUIPSJ[FEGPS8PCMJHBUFESUPSQSPWJIEF3BOSBOT,
BQQSPQSJBUF3SFTQPOTJCMF3VOJU

"OUJ VOGBJS DPNQFUJUJWFOFTT

5|FO$PNQBOZODPOEVDUTOJUTOCVTIOFTTOJOOBDDP S
XIIMFOSFGSBJOJOHOGSPNONBLIJOHOBDDVTBUJPOT®

5|FO$SPNQBOZOGPTUFSTOTVQQPSUJWFOBC
PGODPOTVNFST 8)PXFWFS 0TVDIODPMMBCPSBUJPOT
DPNQSPNJTFT0JOORVBMIUZOBOESQSIDIJOHOPGAHPF
FYFSDJTFODBVUJPOOJ8JOBJOUFSBDUJPOTAXJUIODPNC
DPOGJEFOUJBMA8JOGPSNBUJPOOUIBUODPVMEOGCFOBI

*OGPSNBUJPO BOE *5 TZTUFN TFDVSJUZ

&GGFDUJWF6*OGPSNBUJPOA5FDIOPMPHZABOEGJSPNL
*OGPSNBUJPOOUFDIOPMPHZOBOEJSDPNNVOJDBUJI
PQFSBUJPOTOBOEJJODSFBTJOHOXPSLOFGGJDJFODZ
SFTQPOTJCIMIJUZOGPSOBMMAOFNQMPZFFTOUPOVTFAL
TFUOCZAOUIFOSPNQBOZ 6BTOGPMMPXT
O05IFO$SPNQBOZJIBTOFTUBCMJITIFEOTBGFUZAINBC
PSEFSTOUPOFOTVSFOFNQMPZFFTODPNQMZdXJUIOMB
0000 O0"MMOFNQMPZFFTOPGOUIFO$SPNQBOZOIBWFOB
"O&NQMPZFFTONVTUODPNQMZAXJUIBUIFODPQ
PSEFSTOSFMBUFESUPOUIFOVTFOPGOJOGPSNBUJPOOJ®
# O&ANQMPZFFTONVTUOOPUOWIPMBUFOTPGUXE
$ 0O&NQMPZFFTONVTUOOPUOGVTFO$SPNQBOZATP!
$PNQBOZOGPSODPNNFSDJBMAOVTF 0DPQZJOH OEJTU
% 0&NQMPZFFTONVTUSOPUOVTFOUIFOSPNQBO.
GPSXBSEJJOGPSNBUJPOOPSONFTTBHFTOUIBUSDPVM
NFTTBHFT 6GBMTFODPOUFOU 0VOPSJHJOBMONBUFS
XJUIJOOPSOPVUTJIEFOUIFO$SPNQBOZOXJUIPVUOBOZAF
& 0&NQMPZFFTONVTUOOPUOSVTFOUIFd$SPNQBO:
$PNQBOZOUPOUIFOFYUFSOBMOAQBSUJFT 0FYDFQUOAUI
" O&&NQMPZFFTONVTUSOPUSGEPXOMPBEG®BOZAG
FOUFSUBJONFOUOQVSQPTFTOTPOOPUJSUPSEFUFSJPES
( 0&NQMPZFFTONVTUOOPUOVTFOUIFODPNQVUF
QFBDF ONPSBMOTUBOEBSET 0PSODPNNFSDF 0EJTDN
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) O5IFOVTFOPGODPNQVUFSTOPSOQFSTPOBMAD
OFUXPSLONVTUOCFOBQQSPWFEOCZAUIFOSIIJFGO&YFL
* 05IFOVTFOPGODPNQVUFSTOXJUIJOOUIFO$SP N
QBTTXPSE 0XIJDIOGTIPVMEOCFOFOUFSFEOFBDIOUJINF.
CFODIBOHFEOQFSJPEJDBMMZ 6BUOJMFBTUOFWFSZdU
+ 0&NQMPZFFTONVTUOOPUSIJOTUBMMOATPGUXE
CFFOOBVUIPSIJ[FEOCZOUIFOS$IIJFGO&YFDVUIJWFOA0GGJ
SFHVMBUJPOT
, 0&8NQMPZFFTONVTUOFOTVSFOUIBUBUIFADPN(
BOEOVTFEOXJUIODBSF
05IF6$SPNQBOZOTIBMMOSFHVMBSMZ38JOTQFDU 6
FNQMPZFFTOUPOFOTVSFONJTVTFOPDDVST 8XIJDIODF
0*GOUIFO$SPNQBOZOGJIOETOUIBUOBOJOFNQMPZFF
UIFOSPNQBOZ 3TVDIOFNQMPZFFONBZOCFOTVCKFDUF
TFWFSJUZOPGOUIFOWIPMBUJPO

*OUFMMFDUVBM31SPQFSUZ3BOE3$PQZSJHIU3.BOBH
*O3BDDPSEBODF8XJUISDPQZSJHIUBMBXT3BOESU|
300MZ3MFHBMA3DPQJFTAPGSTPGUXBSF3NBZACF
34PGUXBSF38*OTUBMMBUJPO 3VQEBUFT 8NPEJC
PS3BQQSPWFESCZ3UIF3*OGPSNBUJPO35FDIOPMPHZ
3*O3UIFSDBTFAPG3JOTUBMMBUJPO3PGAVOBVU
TPGUXBSF8XJMMACF8GVMMZASFTQPOTIJCMF3BOESN
3$PNQVUFS3TPGUXBSF3NBZSOPUBSCFAVTFESPO
34PGUXBSF38PGAUIF3$SPNQBOZANBZ3OPUSCF3Q.
TEFMMJOH 3XJUIPVU3BBQQSPWBM
34PGUXBSF8PGAUIF3$SPNQBOZ3DBOOPUSCFA3DP
3"0Z3JOWFOUJPOT3PS3TPGUXBSFAEFWFMPQFE
$PNQBOZ3SFUBJOTABMMA3SJHIUTSUPSUIFTF8JOWEFO!
JOWFOUJPOT8PS3TPGUXBSF
3"OUJ WISVTSTPGUXBSF3TIBMM3CF3SFHVMBS N\
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FGGJDJFODZ3PGAUIF8#PBSESPGA%IJSFDUPST

1BSUO 0$PSQPSBUF{



%IJWFSTJUZOPGOUIFO#PBSEOPGO%JISFDUPSTO #PBSE
000000005IFO$SPNQBOZOFNQIBTIJ[FTOUIFOINQPSUBO
%IJSFDUPSTO #PBSEO%%JIJWFSTJUZ ODPOTJTUJOHOPC
UIBUBMIHOOXJUIOUIFOSPNQBOZ4TOCVTIOFTTATUS
FOIBODJOHOXPSLAORVBMJUZ 0BOEJIJNQSPWJIOHOEFD
PCKFDUJWFTOBSFOBTOIGPMMPXT
O5POFODPVSBHFONPSFOEJWFSTFOEJTDVTTJP
05POFODPVSBHFOUIFODSFBUIJWJIUZOPGO#PBS
O5POFOIBODFOUIFOFGGFDUJWFOFTTOBOEOJFG
O5POTFSWFOBTOGSBNFXPSLOIGPSOTFMFDUJOI
0000 %WIWFSTIJUZOPGOUIFO#PBSEOPGAO%JISFDUP
FYQFSUJTF 0FYQFSJFODF 0BOEJOQSPGFTTJPOBMATI
&OHJOFFSJOHOBOE PS6JOOPWBUJPOSG 0*OUFSOB!
FYQFSUJTFd O03JTLONBOBHFNFOUO O0$PSQPSBUF¢
5SBOTQPSUBUJPOSBOEAOMPHITUJIDTSS 0*OGPSNBU.
5FSNOPGOOGGIDFOPGOUIFO#PBSEBPGO%JIJSFDUPSTA¢
00800 5|lFOUFSNOPGOPGGJIDFOGPSOUIFO#PBSEOP
GPMMPXT
0"UJFWFSZOBOOVBMAOHFOFSBMONFFUJOHOPG
GSPNOPGGJDF 0*GOUIFOOVNCFSOPGOEJSFDUPSTOAJT
UIFOGISTUOBOEOTFDPOESZFBSTOBGUFSOUIFOSFHIT
*O0TVCTFRVFOUOZFBST OUIFOEJSFDUPSTOAXJUISUIF
0*OBEEJUJPOOUPOUIFOSFUJSFNFOUGOCZASPI
d%FBUI
03FTIHOBUJPO
O0%JTRVBMJGIJDBUJPOOPSOCFIJOHOAPGAOUI
03FUJSFNFOUOCZOBOSFTPMVUJPOOPGAT
03FUJSFNFOUOCZOUIFODPVSU4TOPSEFS
0"0EJSFDUPS8JOUFOEJOHOUPOSFTIJHOAGSPN
SFTIHOBUJPOOTIBMMAOUBLFOFGGFDUVQPOOJUIFO$PN
0*O0UIFOFWFOUOUIBUOBOEJSFDUPS4TAQPTJIL
#PBSEOPGO%%JIJSFDUPSTOTIBMMOTFMFDUSBOAJIJOEJIWJ
EJTRVBMJGJDBUJPOT UPOGIJMMOUIFOWBDBOUGQPT
BUSUIFOTVCTFRVFOUO#PBSE4TONFFUJOH 85IF8JOEJ
PGOUIFOUFSNOPGOUIFOEJSFDUPSOUIFZOBSFOSFQMB
0000 5IFO6SFTPMVUIJPOOPGAOUIFO#PBSEOPC
MFBTUOUISFF GPVSUIT® OPGOUIFOSFNBJOJOHOEJ
O5IFOTIBSFIPMEFST40NFFUJOHONBZSQBTTAOB
UIFOFYQJSBUJPOOPGAUIFIJSOUFSN 0XJUIOBOIWPUFOP
IPMEJOHOTIBSFTOUPUBMJOHSOPOMFTTOUIBOGSJIBMGS
NFFUJOH
3PMF 8EVUJFT 6BOESSFTQPOTJCIMJUJFTOPGOAUIFA8C
0000 5|F0O#PBSEOPGO%IJSFDUPSTOIBTOUIFOBVU
DPOEVDUJOHOIJUTOEVUIFTOJOODPNQMIBODFA8XJUIS
SFTPMVUJPOTOPGOBOZOTIBSFIPMEFSONFFUJOHTOJ
TVNNBSZ dUIFOBVUIPSIJ[BUJPOOBOEOSFTQPOTJICIM
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O5IF0#PBSEOPGOWISFDUPSTOIBTOBEPQUFEGSL
NPOJUPSJOHOBOEOTVQFSWITIJOHAUIFONBOBHFNFOL
CVTJOFTTOQMBOOBOESCVEHFU UPONBYJNJ[FOFDPC
JNQPSUBOUJSEFUBJIJMTOTVNNBSJ[FEOBTOGPMMPXT
00090 0&TUBCMJTINFOUOOPGOBOOPSHB
I IHIMZFGGFDUJWFOBOEOFGGJDJFOU
00080 0"QQSPWBMOPGOUIF6BOOVBMAJCYV
NBOBHFNFOUOUPONBOBHFOBDDPSEJOHOUPOUIFABQ(
0000 00000080 0"QQSPWBMAOPGOJOWFTUNFO
SFEVDUJPOOPGOCVTIOFTTOPQFSBUJPOT 8XIJDIOBES
PQFSBUJPOT 6FYDMVEJOHAUSBOTBDUJPOTAUIBUGS
UIFO4AFDVSJUJFTOBOEOJO&YDIBOHFO$SPNNITTIPOOBOE

0000 0"QQSPWBMAPGAOUIF6GJOBODJBN
GBDIJMJUJFTOTVGGJIJDIJFOUMZABOEOBQQSPQSJIJBUFM.
000 0 0"SSBOHFNFOUOGPSOUIFOQSFQE

$PNQBOZ4T0BDDPVOUJOHOQFSJIJPEOGPSOBOSFWJIFX
QSFTFOUJOHOUIFONBUUFSOGPSOBQQSPWBMACZOUIF
090909 O0$SPOTIJEFSBUJPOOPGOWBSJIPVT¢
EJWJEFOEJQBZNFOU 6DBQJUBMAJODSFBTF 6DBQJU
BDRVJTJUJPO OPSONFSHFSOPGOCVTJIJOFTT 8FUD
0000 000 O$POTIJEFSBUJPOOPGOUIFOFTU
WBMVF 0BOEOPUIFS6IJNQPSUBOUOAONBUUFSTOUIBUON
JOOUIFOGVUVSF
O5IFO#PBSEOPGOWISFDUPSTOIBTOUIFOE"
UIFO#PBSEOPGOWISFDUPST 6TVCDPNNJUUFFT 6BOE
PGO%IJSFDUPST 8TVCDPNNJUUFFT UIFONBOBHFNFC
0000 O5IFO#PBSEOPGO%ISFDUPSTOIBT!
PQFSBUJPOTOPGOUIFO$SPNQBOZ3JOOBDDPSEBODEFS
%IJSFDUPST
00600 0 05IF0$%IJFGO&YFDVUIJWFA0GGJIDF
JOOEFTDFOEJOHOPSEFS 0XJUIJOOUIFOBVUIPSJUZSB
FOTVSFOFGGFDUJWFOXPSLODPPSEJOBUJPOOBOEOJUI
09800 0 005IF0$I1JFGO&YFDVUIJWFA0GGJID
BNPOHOFNQMPZFFTOBOEONBOBHFSTOUPAJOGPSNOL
QSPCMFNTOBOESOPCTUBDMFTOFODPVOUFSFEGSEVSJIO
080690 005IF0$IJFGO&YFDVUIJWFA0GGJIDF
GPSODBSSZJOHOPVUJAINQPSUBOUJUBTLT 8FOTVSJO
BOEOXFMM DPPSEJOBUFEOPQFSBUJPOT
0000 005IF0%IJFGO&YFDVUJWFO0GGJIDF
JOOUIFOQSFQBSBUJPOOPGOUIFABOOVBMOACVTIOFTT
QSFQBSJOHOUIFOBOOVBMOCVTIOFTTOQMBOOBOEOSC
XJUIOUIFOQPMIDIJFTOBOEOPCKFDUJWFTOTFUSCZO U
NFFUJOHTOUPOSFWIFXOBOESDPOTJEFSOUIFOBOOVB
DPOTJEFSBUJPOOBOEOBQQSPWBM 85IF6CVTIOFTTAS
CBTJTOUPOEFUFSNJOFOXIFUIFSOUIFZOBMJIHOOUIFOF
BQQSPQSIJIBUFMZOBEKVTUFEOBDDPSEJOHAUPODIBOL
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0800 O5IFO#PBSESPGO%JIJSFDUPSTOIBTC
PQFSBUJPOTOUPOFOTVSFODPNQMJIBODFOAXJUISUIFOF
$PNNJUUFFOGPSOHPPEODPSQPSBUFOHPWFSOBODF
0009 05IFO#PBSEOPGO%ISFDUPSTOIBTA
SFHVMBUJPOTOQSFTDSIJCFESOCZOUIF84FDVSJUJFTOE
SFTQPOTJCIJMJUJFTOUPOPWFSTFFOUIBUOUIFOSPNQB
0000 O5IFO#PBSEOPGO%JISFDUPSTOIBT.
EVUJFTOBOEOSFTQPOTIJCIMIJUJFTOSFMBUFEJOUPOAUII
FOTVSJOHOBQQSPQSIJBUFOFTT6JOO BDDPSEBODF®
DPNQFUJUJWFOFTTOXJUIOPUIFSODPNQBOJFTAJOOUI
0000 O05IFO#PBSEOPGOWISFDUPSTOIBT
SFTQPOTJCIMJUJFTOUPOSFWIFXOBOEOBTTFTTOSJIT
NJUJHBUFOPSONJOJNJ[FOUIFASJITLT

00040 05IF0#PBSEOPGO%ISFDUPSTAOIB
6&4($7 0XJUIOEVUIJFTOBOESOSFTQPOTJCIMJIUJFTOU
BDDPSEBODFAXJUIOHPPEODPSQPSBUFOHPWFSOBOD

0000 00800 O5IF0#PBSEOPGOWISFDUPST
MFHBMOPS6GJOBODJBMABEWJITPST UPOQSPWJIEFOF
00000 O5IFO#PBSEOPGO%JISFDUPSTOAIE

PWFSTFFJOHONBUUFSTOSFMBUFEJUPAJUIFSAEJSFDURP
O5IFO#PBSEOPGOWISFDUPSTOIBTOFTUBC

TZTUFNTOGPSOUIFOSPNQBOZ 8XJUIOGSFHVMBSANPOJ

DBOOCFOTVNNBSJ[FEOBTOIGPMMPXT

00090 O05IF0$I1IJFGO&YFDVUIJWFA0GGJIDI

GJOBODJBMAOTUBUVTOXJUIODPNQBSJTPOOUPOUIFOB

FWFSZORVBSUFS

000 O05IF0$I1JFGO&YFDVUJIJWFOAO0GGJIDFS
QSPCMFNTOBOESPCTUBDMFTOFODPVOUFSFESd JGOBC
0000 05IF0$I1IJFGO&YFDVUJIJWFA0GGJID

$PNQBOZ 0BTOXFMMAOBTOJUTODPNQMJIBODFAXJUIBSF
0"SSBOHFOUIF6"OOVBMO(FOFSBMA.FFUJ
BDDPVOUJOHOQFSJPEOBOEODPOWFOFO&YUSBPSEJO
O03FDPHOJ[FOUIFOIJNQPSUBODFOPGOHPP
JOUFHSJUZ 6BDDPVOUBCJIJMJUZ 6BOEJFRVJIUBCMFOL
CVTJOFTTOBOEOJIJUTOTUBLFIPMEFST 0FOTVSJOHOTV
BVUIPSJUZOPGOUIFO#PBSEOPGO%IJSFDUPSTOJODMVE
OPUJGJDBUJPOTOBOE PSOSFHVMBUJPOTOPGOUIFd4L
EJTQPTBMOPGOBTTFUT 8FUD 65IF0#PBSEOPGO%ISFL
$PNQBOZ4TOCVTJIOFTT
O5IFO#PBSEOPGOWISFDUPSTAONBZSOBTTJF
EJSFDUPST 0PSOPUIFSTOUPOQFSGPSNODFSUBJOONE
%JIJSFDUPSTOXJUIJOOBOEFGIJOFEOTDPQFOBOEOQFSJF
PQFSBUJPOT 51IF0#PBSEOPGOWISFDUPSTAONBZOSFWF
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0000 AVDIOEFMFHBUJPOOPGOBVUIPSJI
XPVMEOFOBCMFOUIFOBVUIPSJI[FEOAQFSTPOSUPABQQ
JOUFSFTUOXJUIOUIFOSPNQBOZOPSOJUTOBGGIMIBUF
BOEODSIJUFSIJBOBMSFBEZOBQQSPWFEOCZSUIFO#PBS
O5IFO#PBSEOPGOWISFDUPST40NFFUJOH'
QFSGPSNBODFOBTTFTTNFOUOPGOUIFO#PBSEOPGO%J
01SPNPUFOFUIJDBMOABXBSFOFTTOBOEGON
DPEFOPGODPOEVDUOBTOBOHVIEFMJIOFOGPSOFNQMP:
$PNQBOZ4TOCVTIOFTTOPQFSBUJPOT 0BOEOUPOSFBI
NJUJHBUFOQUIFOSIJTLTOPGODPSSVQUJIPO 0BCVTFAPG
O05IFO#PBSEOPGOWISFDUPSTOHSBOUTOF
UFOOEBZTOQSJIJPSOUPOBUIFONFFUJOH 6CZ8TVCNJUUJ
BUOJ GPS0JODMVTJPOOJOOUIFONFFUJOHOBHFOEB
O51IFO#PBSEOPGOWISFDUPSTOAIBTOBQQP
PGOUIFO$SPNQBOZO4FDSFUBSZOUPOQFSGPSNOEVUJIF

330 3 3"SSBOHFAUIF34IBSFIPMEFS4Ta.!l
PGAUIF8$PNQBOZ
3380 330 39 31SFOBSFAUIFANJOVUFTAP(

NPOJUPSJOHOAOUIFOINQMFNFOUBUJPOAPGAOSFTPMVU.
FOTVSFOGVMMOBOEOBDDVSBUFODPNQMJBODF

0009 OOWFSTFFOUIFOEJTDMPTVSFOPGE
SVMFTOBOEOSFHVMBUJPOTOQSFTDSJCFEOCZAOUIFd4.
0000 01SFQBSFOBOEOTBGFLFFQJOHD®

.FFUJOH3*OWJUBUJPOT8BOES.JOVUFT 84IBSFIPMEF
EPDVNFOUT8BT3SFRVISFESCZAMBXd JGABOZ
34BGFLFFQJOHAPGAUIFASFQPSUTAPG
38080 500000083 381SPWJEFAJOJUIJBMATVHHEF"
NPOJUPS38DPNQMJB O DFBEFSFODFIBIEHYASE P EB O B
#PBSESPGAO%IJSFDUPST
3888 SOWFSTFF3BDUJWJUJFTAPGAUIF¢
CZ3UIFO#PBSEOPGAd%JIJSFDUPST
3&BDISEJSFDUPSA3TIBMMABEIFSFAUPAB
38088 33FGSBJOBGSPNAPQFSBUJOHGSE
CVTJOFTT 8PS8CFDPNJOH3BAQBSUOFS3JO3BOAPSE
EJSFDUPS3JO8BAQSIJWBUFADPNQBOZAPSAPUIFSAKYV
XIFUIFS8GPS8QFSTPOBMACFOFGJUBPSA3GPSBUIFACH
NFFUJOH3QSJPSB8UPBUIF3SFTPMVUJPOBPOBUIF3BQC
3808 31SPNQUMZBOPUJGZAUIF3$PNQ
FOUFSFE8JOUPACZAUIF8$SPNQBOZAPS8JUTABGGIMI
PUIFS3TFDVSJUJFT8IPMEJOHAJOBUIFA$SPNQBOZAPS¢
35IF83$PNQBOZ4T34USBUFHJIJDA1IMBOOJC
3888 "UdUI|F (3 BIBDEPBGED T SFNDM PISH &
UFSN3BOESTIPSU UFSN8TUSBUFHJD8QMBOT 8BOE.
JNQMFNFOUBUJPO3PGA3TVDIdTUSBUFHID3QMBOT 8J
#PBSESPGAO%JSFDUPSTOGPSABDLOPXMFEHFNFOU
1SBDUJDF3(VJEFMJOFT3GPS38UIF3#PBSESPG8%JISFD
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50035PSEFNPOTUSBUFBUIF8$SPNQBOZ4TSDPNNJUNF
JOUFHSJUZ 8BOESBDDPVOUBCJMJUZSUP3BMMATUB
GPMMPXT
31FSGPSNAEVUJFT8JOSDPNQMJIBODFAaXJUISB
SFTPMVUJPOTAPGAUIF8#PBSE3PGA%IJSFDUPST48BO
3. BOBHFAUIF8CVTJOFTTAXJUIBIPOFTUZ 38JNQ
3&NQPXFS38FYFDVUJWFTAUP3IBWF3GVMMABYV
JOBQQSPQSJBUF8PS3VOSFBTPOBCMF38JOTUSVDUJP!
3"WPJEdIBWIJOHSBOZAEJSFDUBSPS3JOEJSFDU
CVTJOFTTFTADPNQFUJOHAXJUIBUIF3$PNQBOZ3PSaJ
3"WPJEABOZADPOGMJIDUTAPGA3JOUFSFTUSCF!
BOESFGGJDJFOUSCVTIJOFTTAPQFSBUJPOT
8. BOBHFAUIFSCVTJOFTTAQSVEFOUMZ 8XJUIP
EVUJFTAUPBUIF8$PNQBOZ
33FGSBJOSGSPNSEJSFDUMZ3PSAJOEJSFDUM;
31FSGPSNAEVUJFTAUPBUIFAGVMMFTUSDBQBI
33FGSBJOSGSPNSBOZABDUJPOTAUIBUSNBZAYV
FOUJUZ
31SJPSJUJ[FAUIFAQSFWFOUJPOSBOESFMJINJ
BEESFTTFESQSPNQUMZ3BOESEFDIJTIJWFMZ3UPAGPTI
3PMFT8BOES3FTQPOTJCIMIUJFTEPGSS$SIBISNBOSPGSE
35P3TVNNPOSNFFUJOHTAOPGAUIF3#PBSESPGSH
EPDVNFOUT 8QSPWJEJOHSEJSFDUPSTAXJUIBTVGGJI
35P3TVQQPSUSBOESQSPNPUFSHPPESDPSQPS
HVJEBODF3BOESTVQQPSU 8XJUIPVUBEJSFDU3JOWP|
35P3EFNPOTUSBUFSMFBEFSTIJQ3BOESFOTVS
QSFTJEJOHAPWFSAUIFA#PBSESPGA%JIJSFDUPST438NFI
BDDPSEBODFAXJUIBUIF8$SPNQBOZ4T8SFHVMBUJPOT
35P3FTUBCMJTISFGGFDUJWF3DPNNVOJDBUJF
UP3GBDJMJUBUFADPPSEJOBUJPOBJOBSESIJWIOHBUIF
35P3QFSGPSNAPUIFSSEVUJFTABTASFRVJISFE:
$PNQBOZ34FDSFUBSZ
35P3QSPWJEF8JOJUIJBMABEWJIDF8BOESHVJIEE
BOQMJDBCMFAMBXTABOESSFHVMBUJPOTAUIBUBUIFS
TIJHOJGJDBOUSDIBOHFTAUPBUIF3#PBSESGPSADPOT.
35P3BSSBOHFAUIF34IBSFIPMEFST48.FFUJOH"
SFHVMBUJPOT 8BQQMJDBCMFA8MBXT 8BOESSFMFWHB
35P3QSFQBSFANJOVUFTAPGAUIF34IBSFIPMEF
JNQMFNFOUBUJPOSPGS8SFTPMVUJPOTAQBTTFEABUS!L
35P3PWFSTFFAUIFAEJTDMPTVSFAPGAJOGPSN
DPNQMJBODFAXJUIBUIFASVMFTABOESSFHVMBUJPOT
BOEAPUIFS8BQQMJIDBCMFA3MBXT
31SFQBSF3BOESTBGFLFFQJOHBPGAUIFAGPMN

0000 O0%JSFDUPS3d3FHJTUSBUJPO
0000 O#PBSEOPGO%JIJSFDUPST48.FFUJOL
0000 04IBSFIPMEFST486.FFUJOH3*OWJIU|
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0000 051F6"OOVBMO3FQPSUG®d 'PSNIS
O5POTBGFLFFQJOHOUIFOSFQPSUTOPGAJOUFS
O5PODPPSEJOBUFOBOESTVQQPSUJSUIFABDUJYV

MBX 0BTOBTTIJHOFEOCZOUIFO#PBSEOPGO%JISFDUPST

1BSUO 0$PSQPSBUF{



0*OGPSNBUJPOOPOASTVCDPNNJUUFFT
0*OGPSNBUJPOOPOOSPMFTOPGOTVCDPNNJU
3PMFT3PG3TVCDPNNJUUFFT

"VEJUOSPNNJIUUFF

3PMF
0;0"VEJUOPGOGIOBODJIJBMATUBUFNFOUTOBOEAJIOUF
0;0$PSQPSBUFOHPWFSOBODF

4DPQF8PGO8BVUIPSJUJFT 6SPMF 6BOEGSGEVUJFT
%VUIJFTOBOEOS3FTQPOTIJCIMIUJFTOPGOUIFO"VEJUOSI
O05POSFWIFXAOUIBUBUIFOSPNQBOZ4T8GJOBODJ
O5POSFWIFXOUIBUSUIFOSPNQBOZJIBTOFTUBCI
BVEJUOTZTUFN 0BOEOUPOPWFSTFFODSVDJIJBMAJOUF!
BEFRVBDZ 8BOESDPOUJOVJIUZ 851JTOGBDIMIJUBUFT
TVDDFTTGVMMZOBOEOBDIJFWFOIJUTOPCKFDUJWFT 0
*OOUIFOFWFOUOPGOUIFO$SPNQBOZOBDRVJISJOHO!
WFOUVSFT 0FUD OUIFO#PBSEOPGO%JISFDUPSTOBOE
FOIBODFOUIFOJOUFSOBMODPOUSPMAOTZTUENTOPGOU
XJUIOBOZSDIBOHFTOUIBUONBZOIBWFOPDDVSSFE 0§
*O0TJUVBUJPOTOXIFSFOUIFO$SPNQBOZODPOEVDUTAT
BVEJUTOUPOFOTVSFOUIBUOUIFOPWFSBMMAJOUFSOB
GSPNOUSBOTBDUJPOTOPGOUIFATVCTIJEJBSZODPNQB
BVEJUPSOUPJ3JOTQFDUOJOUIFOPQFSBUJPOT O0PSADPOT
BVEJUTOPOOSIJNQPSUBOUSIJOUFSOBMAODPOUSPMOTZT
CBTJT O0FUD 9
O05POSFWIFXOUIBUBUIFOSPNQBOZOBCJIJEFTACZ
OGGJDFOBOE PSOUIF64UPDLO&YDIBOHFOPGAOS5IBIMBC(C
O5POSFWIFXOUIFOBDDVSBDZOPGOSFGFSFODF®
4FDUPSO0$PMMFDUJWFO"DUJPOOSPBMIUJIPOGS"HBJIOT
051F6"VEJUOSPNNIJUUFFOBOEOUIFO.BOBHFNFO
EFGJOFOBODMFBSOBOEOBQQSPQSIJBUFOTDPQFOPGAE
JODMVEFTOFWBMVBUJOHOUIFAJOEFQFOEFODFOBOE:
FOHBHFNFOUSJOOBDDPSEBODFAOXJUIBUIFOHVIEFMJI(
SFTQPOTIJCMFOGPSOQSPQPTIJOHOUIFOBVEJUOGFF OE
BUUFOEJOHOBONFFUJOHOXJUIOUIFOBVEJUPSOAXJUIP)Y
05P6QBSUJDIJQBUF8JOSDPOTIEFSJOHABOESQ
NBZOJOWPMWFODPOGMJIDUTOPGOJOUFSFTU 8BOEAJU
JOOBDDPSEBODF&XJUIOGUIFOMBXTOBOESSFHVMBUJP(
UPOFOTVSFOUIBUSTVDISGUSBOTBDUJPOTABSFOBQQSI
SFTQPOTJCMFOGPSODPOTJEFSJOHOBOE PSAUBLJOH
" 05IF0"VEJUOSPNNIUUFFOIJTOSFRVISFEAOUPOC
USBOTBDUJPOTOJOWPMWJIOHOAUIFOBDRVJITJUJPOGJPES
XIJDIGNVTUOPCUBJOOBQQSPWBMOFJUIFSOUISPVHIAL
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"VEJU3SPNNJUUFF3JTASFTQPOTIJCMFAGPS3FWBMVB
BOE3JEFOUJUJFT8PGADPOUSBDUJOHAQBSUJFT 8BT"
QPUFOUJBMAIJNQBDUBPOBUIFA$PNQBOZ4T8GJOBOD:
USBOTBDUJPOT 3DIBOHFT8UPSUIFADPSFACVTJIJOFTT
# 8*Od3SFHBSESUPAUSBOTBDUJPOT3SFMBUFES
QFSTPOT 8XIJDISGBMMAVOEFSAUIF8.BOBHFNFOU4T:
TZTUFNAPSA8QSPDFTTAUIBUSFOBCMFTAUIF8.BOBHFN
SFBTPOBCMFOFTT3PGATVDISUSBOTBDUJPOT &
$ 85SBOTBDUJPOT3SFMBUFESUPAUIF8BDRVJIT.
TQFDJGJDADIBSBDUFSJTUJDTAUIBUSSFRVISF3TQFD
TIPVMESQSPWJEF8TVQQPSU3JO3BWBSJIJPVT3BSFBTAU
QFSGPSNBODF 851JTTVQQPSUBJODMVEFT3UIF3FOF
BEWJTPST 8FUD B8UPS8QSPWJEFAWBMVBCMF3PQJOJI
% 3"GUFS3PCUBJOJOH3BQQSPWBMABUPSFOHBH
USBOTBDUJPOTAXJUIBDPOOFDUFESQFSTPOT 8UIF3"
QSPHSFTT8PGATVDISUSBOTBDUJPOTAXJUIBUIFS.BOI
$PNQBOZAUP3FOTVSF3SFHVMBSA3BOESBQQSPQSJBU
& 35IF3"VEJUBSPNNJUUFF3JTdSFRVISFESUPSD
EJTQPTBMAPGABTTFUTABOESUSBOTBDUJPOTAXJUIS!
JOBUIFA3PWFSBMM3TDFOBSJP 3'PS3FYBNQMF 80FXT
TUPDLSUSBEJOH8BDUJWJUJFTACZAUIF8$PNQBOZ4T¢
EJSFDUPST8PS8FYFDVUJWFTAIBWFSEJTTFNJOBUFE¢
BDRVJTJUJPOBPSAEJTQPTBMAPGABTTFUTABOESUSB
NBOJQVMBUJOHBTUPDLAQSJIDFT BUIF3"VEJUS$SPNNJ
SFQPSUBUIFTFAGBDUTAUPAUIF84&$80GGJIDF
35P3SFWJIFX3UIBUBUIF3$PNQBOZAIBTAFTUBCI
35P3GPMMPX3VQA3POAUIF3VUIMI[BUIJPOBPGA(
EFUBJMT8SFMBUFESUPBUIFAVTFAPGAUIFASBITFESG
WBMVF8BOESGVOEJOHSDIBOOFMT 8JOWFTUNFOUST
$PNQBOZAUPSFTUBCMJITISBSNFDIBOJTNSUPSTVQFSV
BDDPSEBODFAdXJUIBUIFAEJTDMPTFESPCKFDUJWEFT
35IF3"VEJUdS$SPNNJIJUUFFATIPVMESFODPVSBHF
PG3JOBQQSPQSJBUFS8CFIBWJPSA8PS3XIJTUMFCMPXJ
JNQMFNFOUBUJPOSPGSQPMJIDIJFTOPSAQSPDFEVSFT:
DBTFACBTJT
35P3BOOVBMMZSBTTFTTOQFSGPSNBODFA3PGSH
#PBSEOPGAO%IJSFDUPSTAGPS3BDLOPXMFEHNFOU3BO
5PSQSFQBSFAUIF33FQPSUBPGAUIFS"VE]
3FQPSUS 'PSNd BS0OF83FQPSU 8PGAUIFA$SPNQBOZ
BOE3NVTUSBUSMFBTUSDPOUBJOAUIFAGPMMPXJOHS.
" 30QJOJPOTSDPODFSOJOH3XJUIBUIFADPSSFDL
$PNQBOZ
# 80QJOJPOTAODPODFSOJOHAXJUIBUIF3BEFRVBI
$ 30QJOJPOTSDPODFSOJOH3XJUIBUIF3$SPNQBO.
PG84&$30GGIDFABOE PSA8UIFA4UPDLA&YDIBOHFAPG,
% d30QJOJPOTADPODFSOJOHAXJUIBUIFABQQSPQ.
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& 00QJOJPOTODPODFSOJOHOXJUIOUIFODPOOFDL
BDRVIJTJUJPOOPSOEJTQPTIJUIJPOOPGOBTTFUTOABTATU

' 05IFOOVNCFSOPGOUIFO"VEJUOSPNNIUUFF4TON
.FNCFSTOFBDISBZFBS &

( 00QJOJPOTOPSOPWFSBMMOPCTFSWBUJPOGAUIE
BTOFTUBCMITIFEOCZOUIFO#PBSEOPGOWISFDUPST 0

) OOUIFSOSFQPSUTOXIJDISTIPVMEOCFAOBDLOPXN
SFTQPOTJCIMIJUJFTOBTOBTTIJHOFEOCZOUIFO#PBSE®S

5POQFSGPSNOBOZOPUIFSOUBTLTAOBTOEF
"VEJUOSPNNIJUUFFODPOTJEFSJOHODBTF CZ DBTF
5POQFSJPEJDBMMZAQSFTFOUAJUIFA3FQP

MFBTUSPODFd OFWFSZORVBSUFS

*O0QFSGPSNBODFOPGOEVUJFTOBDDPSEJOHOUP
$PNQBOZATO#PBSEOPGO%IJSFDUPSTAOBOEOJQUIFO$SPNQ
PQFSBUJPOOAXJUIBUIFOUIIJSEOQBSUZ

*O0UIFOFWFOUOPGOBNFOENFOUOPGOEVUJIFTOP
BNFOENFOUOPGOEVUIJFTOBOEOGEJTDMPTFOUIFAOBNF
BNFOEFEJJOOBDDPSEBODFOXJUIOGUIFOGPSNOBTATUJ
&YDIBOHFOPGOA51BIJMBOESXJIJUIJOS 0 UISFF 0EBZTOG
TFFLOJOEFQFOEFOUJQSPGFTTIJPOBMABEWJIDFOXIFO

B3FGFSFODFAMJOLOGPSOUIFO6DIBSUFS

5)&03*4,06."/"(&.&/506%$0..*55&¢&

3PMF
0;03JTLONBOBHFNFOU

ADPQF3PG38BVUIPSJUJFT 8SPMF 8BOESEVUJFT
5IF33.$8IBTOUIFATDPQF3PGABVUIPSJUJFTABOESINQ
QFSGPSNFEA8XJUISSFTQPOTJCIMJIUZ 8QSVEFODF3B(

5P3QSPQPTFAUIFASIJTLANBOBHFNFOUSQPMJIL
UIFG#PBSEOPGA%JIJSFDUPST 8BTOXFMMA3BTAHIWJIOH:¢
PSHBOJ[BUJPO4TA3SJTLANBOBHFNFOU 3XIJDIANVTUS
PUIFS8SJTLTAUISPVHIPVUBUIF8PSHBOJ[BUJPO &

5PdTVQFSWJITFA3BOEATVQQPSUBUIFAFOUFSQ!
PSEFS3UPANBLF3BAEFDJTIJPO3JOAVTIJOHASFTPVSDF
NPTUSCFOFGJDJBMAUPAUIF3XIPMF8PSHBOJ[BUJPO

35P3TUVEZ 8BOBMZ[FABOESBTTFTTASJTLTABOESQ

NBOBHJOH3SJTLT3JOSBDDPSEBODFAdXJUIBUIFAQPMJ
QSBDUJDF8DPWFSJOH3QPUFOUJBM3SJTLAGBDUPST
PSHBOJ[BUJPO &

5PSEFUFSNJOF38SFDUJGJDBUJPOBHVJIEFMJOF
MPX3BT3QPTTJCMF 85IF3SJTLT3DBOSCF3DBUFHPSI|
3JTL8-FWFM 3JTL3.BOBHFNFOU

1BSUO 0$PSQPSBUF{



SFEA3JTL "0SJTLOGBDUPSOSFRVJSJOHOVSHFOU

OSBOHFA3JTL "0SJTLOGBDUPSO8SFRVIJSJOHODMP
FMMPX83JTL "0SJTLOIGBDUPSOSFRVJSJOHODMP
MPOHOUFSN

(SFFOA83JTL "O0JODPOTFRVFOUJBMA&SJITLOGBDU

5P3TVQFSWJITF3BOESGPMMPX38VQ3SJIJTLANBO
FOTVSFOBOSBEFRVBUF3BOESFGGFDUJWF38SJTLANBC
35P3SFHVMBSMZ3SFQPSUBSJTLANBOBHENFOUBPO
PODF3FWFSZ3ARVBSUFS3GPSADPOTJEFSBUJPOABOE:
NBOBHFNFOUBUPSCF38JO3BDDPSEBODFAXJUIBUIF3D)
8 O5P3QSFQBSFA3BO3BOOVBMASFQPSUBPOBUIFAQF.
EJTDMPTVSF8JOBUIF8"OOVBMA3FQPSUS 'PSNd  80¢(
JODMVEFAUIF3OVNCFS3PGAUIFANFFUJOHTAIFMESBC
8 065IF33.$8IBT8BVUIPSJUZBUP3JOWIUFABMMABFYFL
DPNQBOJFT8UPAQSPWJEFADMBSJGIJDBUJPOBJOBEFL
BMM3BTQFDUTA3BTAJUSEFFNT3BQQSPQSJBUFAPOJBE
8 O5IF33.$8IBTAUIFABVUIPSJUZAUPSIJSFADPOTVML
BQQSPQSJBUF 85IF8$PNQBOZ3TIBMMACF8SFTQPOTJ
CVEHFUSBQQSPWFESCZAUIF3#PBSEAPGA%JIJSFDUPST
3 5P3FTUBCMJTISUIFADSJUFSIJBABOESQSFQB
CBTJT6BOOVBMMZ8BUSMFBTUBPODFA3BAZFBSACZAIB
BEESFTTFE3UPSCF3VTFESBTABAHVIEFMJOFAGPSAUI
GPMMPXJOH3ZFBS
35P3EFUFSNJOFAUIBUBUIF3TVCTJEIJBSZADPNQBO
TZTUFNGBOESJOUFSOBMADPOUSPMATZTUFNSBTAUIF
35P3QSPNPUFABOESTVQQPSUBUIF83.$NFNCFST?
TUSFOHUIFOBUIF8TLIMMTAJO3QFSGPSNJOHBEVUJIF1
EFWFMPQNFOUBPGAUIF83.$NFNCFSTATIBMMACF8JC
35P3QFSGPSNABOZSPUIFSAUBTLTABTAEFMFHBUF
DBTF CZ DBTFA8CBTJT

B3FGFSFODFAMJOLOGPSOUIFO6DIBSUFS

5)&98/0.*/"5*0/0"/%83&.6/&3"5*0/6%$0..*55&&

3PMF
3,8%JSFDUPS3BOESFYFDVUJWF30OPNJOBUJPO
3;83FNVOFSBUJPO

4ADPQFOAPGABVUIPSJUJFT 6SPMF 8BOEJGEVUJFT
"VUIPSJUJFT 0% VUJFTOBOES3FTQPOTJICIMIU
O0%VUJFTOBOEJS3FTQPOTIJCIMIUJFTOSFMBUJOHOAL
O5POEFUFSNIJOFOQSPDFEVSFTOGPSSOPNJIOBUJC
OPNJOBUJPOTOUPOUIFO#PBSEOPGOWISFDUPSTAGPS
CBTJT

1BSUO 0$PSQPSBUF{



35P3DPOTJEFS3TVDDFTTIJPO3SQMBOOJOHSBOESI
$1JFG3&YFDVUJWF30GGJIJDFS8BOE PS3PUIFS3TFOJP!
BQQSPWBMA3POSBA3DBTF CZ DBTFACBTJT
35P3SFDPNNFOESQSPDFEVSFT8GPSAUIF3QFSGF
BOE PS3TFOJPS3FYFDVUJWFT 3BOESUP3QSPQPTFAT
CBTJT
S5PSBTTFTTAUIF8JOEFQFOEFODF3PGAEJSFD
UIF3#PBSE3PG8%IJSFDUPSTSGPS3DPOTJEFSBUJPOS
5PSEFGJOF3BQQSPQSJBUFSRVBMJIGJIDBUJP
PGBTLIJMMT 3FYQFSJFODF 8BOESFYQFSUJTF3CFOFG
%JSFDUPST3GPS8BQQSPWBM3PO3BADBTF CZ DBTFA
3%VUJFT3BOES3FTQPOTJCIMJIJUJFTASFMBUJOF
35P3SFDPNNFOESHVJEFMJOFT3BOESQSPDFEVS
TVCDPNNJUUFFT8BQQPJOUFESCZAUIF3#PBSESPGA%
35P3QSPQPTF3B3dSFNVOFSBUJPOBQPMJIDZ3GPS:
UIF3$SPNQBOZ4T3QFSGPSNBODF3BOESBDUVBM3PQFS
35P3DPOTJEFS3CVEHFU3GPS3UIF8BOOVBMA3TBN
QSPQPTJOHAUIF3#PBSE3PG8%IJSFDUPSTAGPS3BQQS
3(FOFSBMB3EVUJFTSBOESSFTQPOTJCIMIUJFT
35P3SFHVMBSMZ3SFQPSUBUIF3/3$4T3QFSGPS
"OOVBM33FQPSUS 'PSN8 OB00F33FQPSU 8JO3BDDP
35P3IBWF3UIF8BVUIPSJUZBUPSIJSFSFYUFSOBM:¢
BQQSPQSJBUF3PO3BSDBTF CZ DBTF3CBTJT 85IF3$P
35P3IBWF8UIF8BVUIPSJUZBUP3JOWJIUF3FYFDVU
SFMFWBOUSEPDVNFOUT3BTSOFDFTTBSZ
35P3QSFQBSF3B3TFMG BTTFTTNFOUBGPSN3UPS
BUSMFBTUSPODFA3BAZFBS 3BOESUPSQSFTFOUBUIFSS
35P3QSPNPUF3SBOESTVQQPSUSDPOUJOVPVTAEUS
TLIMMT38JOAQFSGPSNJOHAUIFJSBEVUJFT 8*OGPSNB
EJTDMPTFE3JO3UIF3"OOVBMA33FQPSUS 'PSN3 300
35P3QFSGPSN3BOZ3PUIFSAUBTLTS8BTTIJHOFESC!

BFGFSFODFAMJOLOGPSOUIFODIBSUFS

&OWJISPONFOUBM 84PDJBM OBOES(PWFSOBODFo$PY!

3PMF
0;04VTUBJOBCIJMJUZB3EFWFMPQNFOU
0;0$MINBUF SFMBUFEOSIJTLTOBOEOPQQPSUVOJIJUJFT

ADPQF3PG3BVUIPSJUJFT 8SPMF 8BOEBSEVUJFT
3"VUIPSJUJFT 8%VUJFT8BOES3FTQPOTJCIMIUJFT
35P3DPOTJEFS3BOESQSPQPTF3QPMJIDJFT 8S\
HPWFSOBODF3QSJODJQMFT
35P3QSFQBSF3UIFG$PSQPSBUF3(PWFSOBODF

1BSUO 0$PSQPSBUF{



BOESFNQMPZFFTOBUSBMMOAOMFWFMT 6XIJDIONVTUOSCI
BMIHONFOUOXIJUIODPSQPSBUFOHPWFSOBODFAQSJO
O5POFTUBCMITIOBOUJ DPSSVQUJIJPOAQPMJIDJF
BOQQMIDBCMFAOMBXTOBOESOSFHVMBUJPOTOFOGPSDFE
DPNQBOJFT 6TVDIOBTOUIFO4UPDLO&YDIBOHFOPGA5I
O05PONPOJUPS SFWJIJFX 0BOEOINQSPWFADPSC
DPNQMJIJBODFOXJUIOGUIFOHPPESODPSQPSBUFOHPWFSO
BOZ
O5POQSPNPUFOBOESEJTTFNJOBUFOHPPEOGDPS
QPMJDZ 6BOEOSFMBUFEOHVIEFMJOFTOUISPVHIPVUG
MFWFMTOIBWFOBODMFBSOVOEFSTUBOEJOHABOEOJBQ
O05POSFWIFXOBOEODPOTJIJEFSOUIFOGPSNBUTOE
%IJSFDUPSTOBOESOTVCDPNNJUUFFT 0BOEJUPAQSPW
DPOTJEFSBUJPOOPOOBOOBOOVBMASCBTIT
OOUIFSO%VUIFTOBOEOS3FTQPOTJICIMIUJIFT
05POSFHVMBSMZOSFQPSUOUIF3&4($4TOQFSG
"OOVBMO3FQPSUO® 'PSNO 00OFO03FQPSU 6JOO0BDDP
05POIBWFOUIFOBVUIPSIJUZOUPSFOHBHFODPOT
BQQSPQSIJBUFOPOOBODBTF CZ DBTFACBTJT 0XJUIdU
05POIBWFOUIFdBVUIPSIJUZOUPSJIJOWIUFAOFYFDVL
SFMFWBOUGSEPDVNFOUT
O05POIBWFOUIFOBVUIPSIJUZOUPOBQQPJIJOUOBOIXP!
UIFOEJTDMPTVSFOPGO&4(0JOGPSNBUJPOAUPOUIFAQ
UIFOSPNQBOZ4TOCVTIOFTTOPSOPQFSBUJPOTOBOE®SC
QMBOTOBOEOPCKFDUIJWFT 0FOTVSJOHONBYJNVNOFC

B3FGFSFODFAMJOLOGPSOUIFO6DIBSUFS

0*OGPSNBUJPOOPOOJFBDIGTVCDPNNJUUFF

1BSUO 0$PSQPSBUF{



-JTUBPGOBVEJUODPNNJUUFF

-JTUBPGOAEJSFDU

PBATJUJPO

"QQPJ(
EBUFA4I

DPNNJ
NFNCF

DUNFOUGS

PGOBVEJU
4LJMMTO

UUFFO

S

8 |
BO|

8.S 3"-1) 30#&3
(FOEFS 8.BMF
"HF® 8 ®ZFBST
)JHIFTUBMFWFM 8
EFHSFF
AUVEZB8GJIFME®P(
FEVDBUJPO®& 8"D
5/1BJAOBUJPOBMJ
3FTJEFODF38J085
&YQFSUJTF3JOME
SFWJFX8 8:FT

5$5Bg SNBOGSP
DPNNJUUFF
/PO FYFDV|

P OFFERM BRI

5 JPIFBPHAF 9
D P YDA OMS
Uzd 8:FT
IBJMBOES 3:f
DDPVOUJOHI

G 6dH ¥ O

JIWFBE]
POSEY Ff

UERMFENA

=T
5JOGP S|

SVEBBEBSTIJQ
"VEJU 8*0OU|
IPIMFBHB O D

TUHERSS T 5
f¥PGCHIOHS

NBUJPOGS

0.ST %6"/(,".0-
(FOEFS 0'FNBMF
"HF0 0 O0ZFBST
JIJHIFTUSMFWFMQ
#BDIFMPS TOEFH
4UVEZOGIFMEOP(
FEVDBUJPOOS 0"D
51BJ6OBUJPOBMJ
SFTJIEFODFA3JO85
&YQFSUJTFO8JOOH
SFWJFX0d 0:FT

2ENEES P G 3
DPNNJUUFF

/PO FYFDV|
P OFHERBRAY
SFF
5 VI FBPHAF 9
D P YDRPOMS
Uzs 38:FT
IBJMBOESJ 3:f
DDPVOUJOH(¢

UBFBRB Y

JIWFBE]
POBEY S|

UéMFovA

ET
5JOGP S|

FJDPPVOUJO

"VEJU 8*0UI
JPIVFRBHB O D
“DUPS

f¥PBHIOHO

NBUJP OGS

0.S 5"/0/ 5"/5*4
(FOEFS 60.BMF
"HF6 6 O0ZFBST
JJHIFTUOMFWFM @
EFHSFF
4UVEZOGIFMEOQJP(
FEVDBUJPOGJ 6'J(
51BJOOBUJPOBMJ
SFTIJEFODF38J0OG85
&YQFSUJTFAJOGH
SFWJFXd o6/P

6/BNCHSSP G4
DPNNJUUFF
/PO FYFDV|

5 MUIFHDIHA E D
DEOBFDUPS
UZo O0:FT
IBJMBOEO® 0O:F
DDPVOUJOHq

UIBdB Y

JIWFOE

P*®@EFEY/ABEREP OHE I B

FT
5JOGP S|

UZNWF8VB

52 DFSHZS 86

AUSBUFHJID{
SSPISOAPSTB 8 F
TUPFBS B® B O D
$PNQMJBOD
RIS PTGWIOH B

NBUJP OGS

1BSUO 0$PSQPSBUF{



"EEJUJPOBMOFYQMBOB

UJrpPOo

0NJSFDUPSTOXJUIBFYQFSUJTF6JO6BDDPVOUJOHSJOGPSNBUJPO

-JTUOPGOBVEJUODPNNJUUFFAONFNCFSTOXIPOSFTJHO

-JTUBPGOEJSFDU

PBATJUJPO

%BUFOPGO
3F9MB£FNF(

SFTIHOBUJPOJ ¢
NFNCES

UFSNJOBUJPO

8.S "%6- 5"/5)"]
(FOEFS 8.BMF
"HE® 8 8ZFBST
JJHIFTUBMFWFM®
#BDIFMPS TSEFH
AUVEZBGJIFMEBP(
FEVDBUJPO® 8&0Q
5/1BJSOBUJPOBMJ
3FTJEFODF38J085
&YQFSUJTF38JO8H
SFWJFX8 8:FT

3 &5 BISNBOOP
DPNNJUUFF
/IPO FYFDVU

P & EQ/MBEFS

SFF

S50UIFOIJHIFT
HIOFFSJOH

UZo O0:FT

IBIJMBOEO® 0:1
DDPVOUJOHq

JIWFBE.
POBEI ST

UOMFWF

=T
5JOGP S|

GoIFSBVE BB3-1)530:

"QQPJOUNF

SSFOQUWPESOTF & F
" NFRE FS 3

O+VMO
MOPG®

—

NBUJP OO

"EEJUJPOBMJOFYQMBOB

UJprpoOo

OWJIJSFDUPSTOXJUIOFYQFSUJTF6JO6BDDPVOUJOHOJOGPSNBUJPO

1BSUO 0$PSQPSBUF{



OUIFS84VCDPNNJUUFFT

4VCDPNNJUUFFo8OB

NFBNFOMJITU

1PTJUJPO

5)&83%4,8."/"(&.&/58

$.05.5355688-06)"3

"MEFIDIBIJSNBO
TVCDPNNJUUF

1 X

.S 01SBTFSUd]

L SPNEFBO6PGAOUI

.ST 01FUDIBSHB

U&NNBEZBIORFGED U |

.S 04BIBSBUAd7

BUFBICBESYRGBUI

.S 04VEVTJIUG(C

VENBGS®RBEOU I

.S 0#BOEIJUS/

1 BFS\NNAFVNO P G A U |

.S 0:POHZVUOGY

|IFFNDON 80P GAOUI

. T 01IBOPNLPS

QBNIONIS®RGOUI

5)&3/0.%/"5%0/8" /%8 3
$0..*55& &

& H/K3"54008 * 3

3BI/KEADIBIJSNBO
TVCDPNNJUUF

1 X

.S 87"/$)"*8504

0.RNOFSOPGOUI

.S 3"/6/5-06)"3

"I[FONCFSOPGOUI

.S 343%)"4",5"3

*3ERCFES3PGAUI

™

&OWISPONFOUBM 8

4 PDT) B UF YDOE S B

R & IS B OPEd U |

$PNNJUUFF

.S 04VEVTJIUOG(C

VENBBGSEORBEOUI

™

01SBTFSUd]

L SPNEFBO6PGOUI

O#BOEIJUOJ/

1 BFSNNAFVNO PG A U |

0:POHZVUGY

|FFNDON 80P GO U

04BIBSBUd7

BUEBICBESYRGBUI

| O] | n|lun

01IBOPNLPS

QBNIONIS®RGOUI

1BSUO 0$PSQPSBUF{



-JTUOPGOTVCDPNJUUFFTAXIPASFTIJHOFESO OWBDBUF

5FSNJOBBQMBD F
EBUF DPNNJUU

A

AVCDPNNJUUAMNBOEMWFIULPTIJUJPC

5)&63*4,6."/"(/&5.8556’57B|3|.BQ@@B%~P5GBHBK)66 .T 811BOF
B

$0..*55&& DIBJMFS'PVCDPNNJUUFF 11INTSJ

7

"QQPJOU
PG8SFQM
DPNNJUU
NFNCFSo
0+B0OO

1 —

&OWISPONHOUBN 32aPDUBREB BINGsYBO® .T 81IBOHF
BOEB(PWFsog%HESMFSPVCDPNNJUUFF 11IJNTSJ

$PNNJUUFF
"QQPJOU

PGOSFQM

DPNNJUU

NFNCFSo
0+BOO

-1 —

1BSUO 0$PSQPSBUF{



0*OGPSNBUJPOSPOOUIFAFYFDVUJWFT
0-JTUGBOESQPTJIJUJPOTOPGAUIFOFYFDVUJW
-JTUBPGOUIF3IJHIFTU SBOLJOH3FYFDVUJWF3BOEJU

-JTUBPGOFYFDVU

JIWPFTPDUJPO

'JSTUS

BQQPJ
EBUF

O UINIMMIG B O |

8.S 43*)"4", "3*
(FOEFS 8.BMF
"HF8 8 8ZFBST
JJHIETUBMFWFM$
EFHSFF

4A4UVEZOGIFMEOPGAOUIFAIJHIFT

FEVDBUJPOOJd 0&0
51BJ6OBUJPOBMJ

BFTJEJOHAJOO5IBIMBOES O0:FT
TJCJIMJIUZ8JCQO

JJHIFTUSBSFTQPO
BDDPVOUJOHOBO

"DDPVOUJOHATVQFSWJITPSO 0

3$3)& 59 &$6
5IFSIJHIFT
FYFDVUJWF

PGOFEVDBUJ

HIJOFFSJOH
UZd 6:FT

EOGJOBODFS

J SBOLJ

POd 0%

UOMFWEF

d3DPSQF
3/P
/P

5*¥ PO 3*$RSQPSBUF
OHPGNFSOBOD

P BY P BUY T

MOPGO

SBUF?O

$PNQMJBOD

3FTQPOTJC|

0.S 4BIBSBU 78
(FOEFS 0.BMF
"HFO 6 O0ZFBST
JJHIFTUOMFWFEFMQ
#BDIFMPS TOEFH

FEVDBUJPOGJ 6&0
51BJ6OBUJPOBMJ

SFTJEJOHOAJOOS5IBIMBOES® O0:FT
TJCIMJIUZ8JCO

JJHIFTUBSFTQPO
BDDPVOUJOHOABO

"DDPVOUJOHOTVQFSWJITPSO 0

SFF
AUVEZS8GJIJFMESPGOUIFSIJHIFT

B OEAESH

PGOFEVDBUJ

HIOFFSJOH
UzZo O0:FT

EOGJOBODFS®

POd 0o

UOMFWF

3DPSQF
3/P
/P

D RS BOS GPSRPSBUF

MEMNFH OBOD

SBUF?S

3FTQPOTJC.
AVTUBJOBC|
_.BOBHFNFO
_.BOBHFNFO

- LU U = X

1BSUO 0$PSQPSBUF{



'JSTUD

-JTUBPG3FYFDVUJWFRUJPO BQQP JOUINRMMIBBOE
EBUF

8.ST 1FUDIBSBUSIJREFRIEGHEDIPDPSBOBPAWAUDGHSS"E
(FOEFS 8'FNBMF BOEO'JOBODF "DDPVOUJOLF
"HF® 8 O®ZFBST "OBMZTJT &8¢
)JJHIFTUSMFWFM3PGAFEVDBUJPOS &
#BDIFMPS TOEFHSFF
AUVEZ3GJIJFMEBPGAOUIF3IJHIFTUAMFWHMAPGA
FEVDBUJPOS® 8"DPPVOUJOH
51BJAOBUJPOBMIUZS 8:FT
3FTJEJOHAJOB5IBIJMBOES 8:FT
)JHIFTUSSFTQPOTJCIJMJIJUZ8JO8DPSQHSBUFS
BDDPVOUJOHOBOESGJIJOBODFS| 8:FT
"DDPVOUJOHSTVQFSWJITPSS 8|:FT

5SS 1SBTFSU 1sHANEGE9IGGIDPS BOYFIOBOUHPGE W
(FOEFS 6.BMF .BSLFUJOH -PHJTUJDT §
"HEd 8 8ZEBST .BOBHFNFOL
JJHIFTUSMFWFM3PGSFEVDBUJPOS &.BTUFHESMEZJIT 0
EFHSFF
AUVEZB3GJIJFMEBPGOUIFB8IJHIFTUSMFWHMBPGS
FEVDBUJPO® 3#V[TIJOFTTS8"ENJOJTUSB|UJPO
5/1BJAOBUJPOBMJUZS &8:FT
3FTJEJOHBJOB5IBIMBOES &8:FT
)JJHIFTUSBSFTQPOTJCIJMJUZ8JO8DPSQRSBUFS
BDDPVOUJOHSBOESGJOBODFS| 8/P
"DDPVOUJOHSBTVQFSWJITPSS 8|/P

8.S 4VEVTJU 0OVOIBOHIESD PSS BOEMBOIOH 0%B|l
(FOEFS 8.BMF #VTIOFTT .BOBHFNFOL
"HF8 8 B8ZFBST "OBMZTJT 08¢
)JJHIFTUSMFWFM8PGSFEVDBUJPOS & &OHJOFFSJC
#BDIFMPS TSEFHBFF
4AUVEZB8GJIJFMEBPGOUIFB8IJHIFTUBMFWHMBPGS
FEVDBUJPOS 8&QHJOFFSJOH
5/1BJAOBUJPOBMJUZS &8:FT
3FTJEJOHBJOB5IBIMBOES &8:FT
JJHIFTUSSFTQPOTJCIJMJUZ8JQ8DPSQRSBUFS
BDDPVOUJOHSBOESGJOBODFS| 8/P
"DDPVOUJOHSBTVQRFSWJITPSS 8|/P

1BSUO 0$PSQPSBUF{



'JSTUD

-JTUBPG3FYFDVUJWFTUJPO | BQQPJOUINMMISGEO |
EBUF
L 5 ENFIG/AW G G J|D BSBHB\WT JOETBS.BOB

0.S #BOEIJU
(FOEFS 0.BMF
"HF6 6 O0ZFBST
JJHIFTUOMFWFMQ
#BDIFMPS TOEFH
4UVEZOGIFMEOQJP(
FEVDBUJPOGJ 6&0
51BJOOBUJPOBMJ
SFTJEJOHOJOOAS5IH

/K

SFF
S8UIFBIJHIFT

WFWFMPQNF

PGOFEVDBUJ

HIOFFSJOH
UzZo O0:FT

BIJMBOEOS O:FT

FO U

UOMFWF

POd 0o

"OBMZTJT 0
.BOBHFNFO

&OHJOFFSJC

MOPG?A

JJHIFTUSSFTQPOTJCIMJIJUZ3JOQ8DPSQRSBUFS
BDDPVOUJOH3BOESGIJOBODFS| 8/P
"DDPVOUJOHBTVQFSWJTPSS 8/P

85.S ‘POHzZVU $IPHPFE@O0GGIDRPS BPHIJFRNRBFSDF &
(FOEFS 8.BMF SSBOTQPSU
"HF8 6 8ZFBST -PHJTUJDT «
JJHIFTUSMFWFM3PGSFEVDBUJPOS &.BTUFHESMEZJIT 0
EFHSFF
AUVEZB3GJIJFMEBPGOUIFB8IJHIFTUSMFWHMBPGS
FEVDBUJPOS 8#V[TIJOFTTS"ENJOJTUSB|UJPO
5/1BJAOBUJPOBMJUZS &8:FT
3FTJEJOH8JOB5IBIMBOES &8:F1
)JJHIFTUSBSFTQPOTJCIJMJUZ8JO8DPSQRSBUFS
BDDPVOUJOH3BOESGJOBODFS| 8/P
"DDPVOUJOHSBTVQFSWJITPSS 8|/P

0.T 1IBOPNLPS
(FOEFS 0'FNBMF
"HFO 0 O0ZFBST
JIJHIFTUSMFWFMQ
#BDIFMPS TOEFH
4UVEZOGIFMEOP(
FEVDBUJPOO 0# 4
/IVUSJUJPO
51BJOOBUJPOBMJ
SFTJEJOHOJOOS5IH
JJHIFTUBSFTQPO
BDDPVOUJOHABO
"DDPVOUJOHOTV(

O$1IJFIEDEE G
.BSLFUJOH

PGBFEVDBUJ
SFF

58UIFSIJHIFT
| 3"OJNBM34I

UzZo O0:FT
TJCIMJIJUZo6JO

EOGJOBODFS
PDFSWJTPSJ 0o

BIJMBOEOS O:FT

POd 0

UOMFWEF
DIJFODFJQ

3DPSQF
3/P
/P

D PSS ® © &p RNOATSUHIZADO 6 6

$PNNFSDF 9
5SBOTQPSU
-PHJTUJDT ¢

MOPGO

SBUFS

U

[ma]

[ma]

1BSUO 0$PSQPSBUF{



"EEJUJPOBMd&YQMBOBUJPOO
0)JHIFTU6SFTQPOTJCIMJIJUZ6JOODPSQPSBUFOBDDPVOUJOHOBOE¢
0"DDPVOUJOHOTVQFSWJTPS
0"QQPJOUFEOBGUFSOUIFOGIJTDBMOZFBSOFOEOPGOUIFOSFQPSUJ

03FNVOFSBUJPOAQPMIDZ8GPSAFYFDVUJWF

3FNVOFSBUJPOBPG3%JSFDUPST3BOE3&YFDVUJWFT
58888888 " 31PMJDZ38PO3UIF83FNVOFSBUJPOT3PGd9
5IF3/PNJOBUJPO3BOES3IFNVOFSBUJPO3$SPNNJUUFFS
CFTUSQSBDUJDFTAUPBFOTVSFB8UIFAOPNJOBUJPOSQ
FNQMPZFFT8BSFABQQSPQSJBUF3BOESGBJIS8JOABDEL
HPWFSOBODF3QSBDUJDFT3SFDPNNFOEFESCZAUIFS4
PUIFSAMBXT8SFMFWBOUBUPAUIF3$SPNQBOZA4TACVTJ
58888888 # 83FNVOFSBUJPO31PMJDZ3PG3UIF8$PNQ
5IF3$PNQBOZ38JTADPNNJUUFESUPSQSPWJIEJOHAGBJ!
UBLJOH3JOUPA3BDDPVOUBUIFATDPQFA3PGAEVUJIFTAB
EJSFDUPST 8FYFDVUJWFT 8BOESFNQMPZFFT 83FNV
QFSGPSNBODF 8JO3XIJDIOGDPNQBSJTPOTABSFANBEF
UIFSTBNF3TFDUPS3POAUIF34UPDLA&YDIBOHF3PGA5I
58888888 $ 33VMFTAPO3$POTJEFSBUJPO3PGS3FNVO
GPMMPXT

3888888800888 OB88%IJSFDUPSTSBOE34VCDPNNJUUFF-
5IF3/3$8JT8SFTQPOTJCMF3GPSAEFUFSNJOJOHBUIFS
$PNQBOZATSEJSFDUPST3BOESTVCDPNNJUUFFT 8FO°
3300000000000000 " 5P3DPOTJEFSAUIF3SFNVOFSBI
$PNQBOZA4T3TIPSU UFSN3BOESMPOH UFSN3PCKFDU.
EVUJFT 8BDDPVOUBCJMJUZ 8BOE3SFTQPOTJCIMJIUJ
BEEJUJPOBMAEVUJFTABOESSFTQPOTJCIJMJUJFT 8TV
SFNVOFSBUJPO 34VDIdSFNVOFSBUJPOSTIPVMESCFS
MJTUFESDPNQBOJFT3JOAUIFSTBNFA3TFDUPS8POBJUIF
3300000000000000 # d5P3DPOTJEFSSBOESFTUBCMIT
BOESOPO NPOFUBSZ3DPNQFOTBUJPO 8&BDISGPSNS
DPNQFOTBUJPOS TVDISBTANPOUIMZANFFUJOH3BMM
BOE PS3UIFAWBMVF3DSFBUFESGPSA3TIBSFIPMEFST ¢
FODPVSBHF3BAGPDVTA8POASTIPSU UFSN3SFTVMUT 84
SFWJFX3BOESBQQSPWBMA3CFGPSF3CFJOHBGVSUIFS
3300000000000000 $ d05P3DPOTJEFS8BOOVBMA3SFN\
3000000000000000 % d5P3UBLFAJOUPSDPOTJEFSBU.J
DPNNJUUFFT3XIFOSEFUFSNJOJOH3SFNVOFSBUJPO ¢
UIFO#PBSEOPGAO%JSFDUPSTABOESTVCDPNNJUUFFTS.
3000000000000000 & d35P3FTUBCMJITIABAQPMJIDZAGP
TDPQF3PGABVUIPSJUZ BEVUJFT 8BOESSFTQPOTJCJI
SFNVOFSBUJPOSSFDFJWFESCZAFBDISEJSFDUPS 3CF
OOF83FQPSU

5880680068 O8&YFDVUJIJWFTSBOES&NQMPZFFT3PGAUI

1BSUO 0$PSQPSBUF{



5IF3/3$8JT8SFTQPOTJCMF3GPSAEFUFSNJOJOHBUIFS
$PNQBOZA4T3FYFDVUJWFTSBOESFNQMPZFFT 8FOTVS
GPMMPXT
58888888 " 83$POTJIEF SBOWIPNOBPIEBTIF 8V BIFISNBBONEV
300000000000 O0&TUBCMJITIBUIF3TBMBSZA3TUSVDU"
FYFDVUJWFT3BOESFNQMPZFFT
300000000000 O00%FWFMPQA,FZ81FSGPSNBODF38*OE
BEKVTUNFOUTABOESCPOVTAQBZNFOUTAGPSAUIF3S$P
CVEHFUBSBOES®BDIJFWFNFOUSPGAUIF3$PNQBOZ4TAN
BMJHONFOUA8XJUIGDPNQBOJFT8JOBUIFATBNF3JOEVT
DPOTJEFSBUJPOSBOESBQQSPWBM
300000000000 O00&TUBCMJTIADSJUFSIJBAGPS8FWBM
BEEJUJPOBMAdSFTQPOTJCIJMJUJFT 8MJOLJOHBUIFJS
FWBMVBUJPOT 8TBMBSZ3BEKVTUNFOUT8BOESBOOV
DPOTJEFSBUJPOSBOESBQQSPWBM
383FWJFX8BOESDPOTJEFSACPUISNPOFUBSZ3BOE?®
FNQMPZFFT8PO3BO3BOOVBMACBTJIT
58888008 # 3$POTJEFSBUDMOER G &M B © N QUFSTNSSLSIFNDV
FNQMPZNFOU 8JT8DBSSJFESPVUSBTAGPMMPXT
308885300000 O5IF3$PNQBOZAJIBTAFTUBCMJITIFESB
MPOH UFSNdTBWJOHT 360EFSAUIJTATDIFNF 3FNQMF
XIJMFAUIF8$PNQBOZADPOUSJCVUFT8BUBUIF3SBUF®
FNQMPZFF4T8DIPTFO3DPOUSJCVUJPOB3SBUF 35IF3B
UFSNJOBUJPOB3PGA3FNQMPZNFOU
380808550000 O5IFd8$PNQBOZSDPOEVDUFESBTTFTT
SFUJSFNFOUBPSBUFSNJOBUJPOBPGAFNQMPZNFOU 8
GSPN3QSPKFDUFESCFOFGJUSPCMJHBUJPOTA3GPSAF]
-BCPS381SPUFDUJPOS"DU 85IFADBMDVMBUJPOTABSF
.FUIPE 8XIJDIAQSPKFDUTAUIFGQSFTFOU3BWBMVF3PG
TVDISBTOFNQMPZFF3TBMBSJFT 8UVSOPWFS3SBUFT
300000000000 O0UIFSAGPSNTAPGASFNVOFSBUJPOT
PGGFSFEAUP3FYFDVUJWFTABOESFNQMPZFFT 8XJUI¢
FYFDVUJWFT 3BOE3FNQMPZFFTAUP3GVMMZ3BQQMZ.
WBMVFABOESSFUBJOJOHAUBMFOUFESQFSTPOOFM &
TIBSFIPMEFST 8*O3DBTFTAOXIFSFOBOZAEJSFDUPSAP
PGGFSFE 3UIF3/3$3TIBMM3SFWJIFX3UIF3BQQSPQSJE
$PNNJTTJPO 8*O8TVDIGDBTFT 8BOZ3/3$8NFNCFSaXI
BCTUBJO3GSPN3QBSUJDIJQBUJOHB3JOBUIFADPOTJIEF
GPSABQQSPWBMACFGPSF3CFJOHAQSPQPTFESUPAUI
1SPHSBN® &+*1 8GPSAUIF6$PNQBOZ4T8FYFDVUJWEFT
PGGFSFE3BUBSQSFTFOU

%PFTOUIFOCPBSEOPGOEEWFDUPSTOPSAUIFOSFEN
DPNNJUUFFOIBWFOBOOPQJOJPOOPOOUIFOSFNVOFS
GPSOFYFDVUJWFOEJSFDUPSTOBOEOSFYFDVL

1BSUO 0$PSQPSBUF{



5/F6/PNJOBUJPOOBOEJ3FNVOFSBUJPOOJOSPNNJIUUFFO
EJSFDUPST 6FYFDVUJWFT 0BOEJFNQMPZFFT BOESJ

03FNVOFSBUJPOOPGOAOFYFDVUJWF

O0EJSFDUP

.POFUBSZ8SFNVOFSBUJPOOPGOFYFDVUJWFOEJSFDU

5PUBMASFNVOFSBUJPOJOPGOFYFDVUJWF
BOESFYRIBMUJWFT

PEJSFDUP S

\JJ

5PUBMAOSFNVOFSBUJPOOPGOFYFDVUJWF
CBIU

PEJSFDUP S

UJ

5PUBMAOSFNVOFSBUUJPOOPGOFYFDVUJWF

Td CBIU

OUIFS6SFNVOFSBUJPOTOPGAFYFDVUJWFAEJSFDUPS

$PNQBOZ4TODPOUSPPCVUIPOOUPOIQSPWI

GPSOFYFDVUIJWFOEJSFDUPSTOBOESFYFDVUJIJWFTS

FFOUBGVO

ju & SR —

&ENQMPZFFO4UPDLOOXOFSTIJ@O1MBOOS &RA01 /P

&ENQMPZFFO+PJOUJTOWFTUNHMDUSLISPHSBNG &+*1/P

OVUTUBOEJOHOSFNVOFSBUJPOAPSOCFOFGJUTOAPGOF
OVUTUBOEJOHOSFNVOFSBUJPOOPSOCFOFGJUTAF

EJSFDUPSTOBOEOFYFDVUJWFTAJ
&TUIJNBUFEOSFNVOFSBUJPOOPGOFYF

OBUIF3QBT
DVUJWFS3EJ

FYFDVUJWFTOJOOUIFODVSSFOUGZFEBS

1BSUO 0$PSQPSBUF{



0*OGPSNBUJPOOPOOFNQMPZFFT
*OGPSNBUJPO3PO3UIFADPNQBOZ TAFNQMPZFFT

&ENQMPZFFT

SPUBM&FROMPEEGFT

.BMFOFNQMPZFFT®

QFSTPOT

'FNBMF3FNQMPZFFT

3 QFSTPO

T

IVNCFSOPGOFNQMPZFFT8CZAQPTJUJPOSGBOEGEFQBS

1XPEHU RI PDOH HPSOR\HHV E\ SRVLWLRQ

5PUBMAOVNCFSOPG
PQFSBUJPOBMOMFW

[FMO 1FSTI

ONBMFOFN

POT

QMPZFFTS

J O ad

SPUBMAOVNCFSOPG
NBOBHFNFOUOJMFWH

ONBMFAOFN
Md 1FSTP

QMPZFFTSH
O T

J O d

5PUBMOAOVNCFSOPG
FYFDVUJWFOMFWFM

ONBMFOFN
0 1IFSTPO]

QMPZFFTS
!

JO o

1XPEHU RI IHPDOH HPSOR\HHV E\ SRVLWLRQ

5PUBMAOVNCFSOPG
PQFSBUJPOBMOMFW

O0GFNBMF®
[FM3 1FSTI

FNQMPZFF
PO T

T8JOS

5PUBMAOVNCFSOPG
NBOBHFNFOUOJMFWH

OGFNBMFO
FM3d 1FSTP

FNQMPZFF
0T

ToJOS

SPUBMAOVNCFSOPG

O0GFNBMF®

FNQMPZFF

T6JOS

FYFDVUJWFOMFWFMd 1FSTPOT

4JHOJGJIJDBOUODIBOHFTOJOOUIFOOVNCFSOPGOFNQM

4JHOJGIJDBOUODIBOHFT0JOBOVNCFSOPGOFNQMPZFI
0:FBST

1BSUO 0$PSQPSBUF{



*OGPSNBUJPO3POOFNQMPZFF8SFNVOFSBUJPO
&NQMPZFFOSFNVOFSBUJPO

S5PUBMAOFNQMPZBFOSFNVOFSBUJPO

SPUBMAONBMFOFNQMPZFFOSFNVOFSBUJPDO #BIU

5PUBMAOGFNBMFOFNQMPZFFOSFNVOFSBUJPOO #BIU

*OGPSNBUJPOOPOOQSPWIEFOUAGGVOEGONBOBHFNFOL
1SPWJEFOUJOGVOEONBOBHFNFOUJdQPMJIDZ

1SPWJEFOUOGVOHEFINBOBHFNFOUJQPMJIDZ

OPSPWIEFOUG'VOES.BOBHFNFOUd81PMJIDZ

00005IFO$PNQBOZOSFDPHOJ[FTOUIFOIJNQPSUBODF®

NFBOTOPGOFOTVSJOHOUIFIJSORVBMJIUZOPGAOMIGFOE

NBOBHFNFOUSQPMJIDZABTOGPMMPXT

e 5IFOSPNQBOZOIBTOFTUBCMJTIFEOBOQSPWJIEFOUOJ!
UPONBOBHFOUIFOGVOE

e SANQMPZFFTOBSFOBMMPXFEOUPODPOUSJCVUFAUP(
DPOUSJCVUFTOBUOSBUFTOPGd & OBOEd OPG
FNQMPZFF4TOWPMVOUBSZODPOUSJCVUJPO O5IFd|
UFSNJOBUJPOOJOPGOFNQMPZNFOUBJOOBDDPSEBOD
e SANQMPZFFTOXIPOBSFONFNCFSTOPGOUIFOQSPWJIEF
OFFETO &NQMPZFF4To0$IPJDF O5IF0$SPNQBOZAPGC
.FNCFSTONBZOBEKVTUOQUIFISOJOWFTUNFOUOPQUJ
TVTUBJOBCMFAOMPOH UFSNAOSFUVSOT

e 5IF01SPWJEFOUS'VOEO$SPNNIUUFF DPNQSJTJOH(¢
NBOBHFNFOUOPGOUIFOGVOESUPOFOTVSFODPNQM.

OWFSWJIFXOPGAONFUIPETOGPSOEFUFSNJOJOHAFNQMEF

5|FO$PNQBOZOIBTOFTUBCMJITIFEOBO1ISPWJIEFOUOSJ'VC
TBWJIJOHT 060OEFSOUIJTOTDIFNF 0FNQMPZFFTOBSFOS
$PNQBOZODPOUSJCVUFTOBUOUIFOSBUFOPGSd & OP¢
DIPTFOODPOUSJCVUJPOOSBUF 605IFOBDDVNVMBUFEG®
FNQMPZNFOU

*NQMFNFOUBUJPOOPGO*GFWFTUNFOUS(PWFSOBOTL
*OTUJUVUJPOBMO*OWFTUPSTO *0$PEF O0CZOo$SPNQ
'VOEOSPNNJIUUFF
1BSUJDJQBUJPOJJOBQSPWIEFOUOGGVOEGBNFNCFSTIJ
%FUBJMTOPGOQSPWJIJEFOUJSGVOEGSQBSUJIJDJIQBUJPOS

1BSUO 0$PSQPSBUF{



1XPEHU RI HPSOR\HHV HOLJLEOH WR SDUWLFLSDW

IVNCFSOPGOFNQMPXYFFTOFMJHIJCMFOUPS
QBSUJDJQBUF3JOd817%d QFSTIPOT

IVNCFS8PGAFNQMPZFFTAKPJOJOHBJOB1) %d
QFSTPOT

5PUBMAdBNPVOUOSPGOQSPWIEFOUAGVOEQ
DPOUSJCVUFEOCZOUIFODPNQBOZd

IVNCFS8PG317%3NANCFSTS 85PUBMSFMJHICMFS
FNQMPZFFTS

$PRXQW RI SURYLGHQW IXQG

5PUBMAOBNPVOUOSPGOQSPWIEFOUAGVOEQJ
DPOUSJCVUFEOCZOFNQMPZFSpP CBIU

SPUBMAOBNPVOUOPGIOQSPWIEFOUOBGVOEGQ(
DPOUSJCVUFEOCZOFNQMPZFFp CBIU

4VNNBSZ3PGOFNQMPZFF617%0QBSUJDJQBUJPOJPW

IVNCF|
IVNCFS83PG3 | [VNCF|SBPG
IJVNCFS8PGd | 17%
&NQMPBPEBMBNQMRZFFTO | 17%8 _
ENOMBZFFTO | NFNCH
BSU.JD\ONBURERHBB ICMFSURBSNENCESTS
$PNQBO|ZSOBNEF KPJQIOHSIOd S5PUBM
JOB17MRN-GMPREBTADIQBURGPUBME |
/P QFSTPIXDB17 %3 FNQMPZFFT3
QFSTPOT FNQMF
QFSTPO
5)8&8-"//1&FT
3&4063%$&43
16#-*$8
$0.1"/:8
S* X5 &%

1PMJDZ8BOEOHVIJEFMJOFTOPOAQSPNPUJOHATBWJIOI

1BSUO 0$PSQPSBUF{



1PMJDZ3BOESHVJIEFMJO F THFR.IMWIUSEPNFOUHIABH/ATBNABL
QSPWJEFOU3GVOESGPR\@WPZE BT W13 PABIEI®H
TFMFDUJOH3BQQSPQSJB

'BDIJMJUBUJOHOBVUPNBUJD317%3FOSPMMNFOUOGGPSOOFX¢

5/1FO$SPNQBBVUBRBUNDOBOEMM BMRWOBDFOUGS'VOEDS 17%
UIFIJSIQSPCBUJPOOSQFSJIPEOPSOBTOTQFDJGJFESJIOS

1SPWJEJOHOFEVDBUJPOJ3PS3JOGPSNBUJPOJPOSTFMFDUJC

5FO$PNQBOZOQSIPSJUJ[FTOGIJOBODJBMAOMIUFSBDZ
FOTVSFTOFNQMPZFFTODBOOTFMFDUJJOWFTUNFOUGS!
TUBHFTOPGOUIFISOMJIWEFT

1BSUO 0$PSQPSBUF{



O00UIFS6TJHOJGJDBOUBIJOGPSNBUJPOSG

SFNBSL.BOBHFNFOU8JTOSFTQPOTIJCMF8GPSOUIFOPUIFS8JOGPSNBU
(SPVQOCVUOGEPFTOOPUSJODMVEFOUIF6GJOBODJIBMATUBUFNF
NBEFOBWBJIJMBCMFOUPOUIFOBVEJUPSOBGUFSOUIFGEBUFOPGAI
5/lF6BVEJUPS4TOPQJOJPOJPOSUIF6GIJOBODJIJBMATUBUFNFOUIT
BTTVSBODFODPODMVTJPOOUIFSFPO 6*O8DPOOFDUJPOOGXJUIC
JOGPSNBUJPOJBOE 6JOGEPJOHOTP 6DPOTJEFSOXIFUIFSOUIF
LOPXMFEHFAPCUBJOFEOJOOUIFABVEJUOPSOPUIFSXJTFOBQOF
UIFBBVEJUPSODPODMVEFTOUIBUOUIFSF6JTOBONBUFSJBMANJ®
XJUIGHPWFSOBODFAGPSODPSSFDUJPOSPGOUIFANJTTUBUFNF

0"TTIHOFEOQFSTPO
-JTUOPGOQFSTPOTABTTIJIHOFESOGPS3BDDPVOUJOHGP

(FOFSBM3dJOGPSNBENBIIAWD 5FMFQIPOF38OVN

0.ST 1FUDIBSBOQRBUDAIBOBRO!'MBOOBS DPN

-JTUBPGOUIFODPNQBOZSTFDSFUBSZ

(FOFSBMdJOGPSNENBIFAWD 5FMFQIPOFA8OVN

0.S 4BIBSBU 7BUBIBBBUNSBQOB|S DPN

-JTUOPGOUIFOIFBEOPGOJOUFSOBMABVEJUBPSAPVUT

(FOFSBMdJOGP SNENBIAWD 5FMFQIPOF38OVN

0.ST 8BOOB $IPNBQOSBBEBOOBS|DPN

SBFNBSIIFNBSLT
0.ST 08BOOBO$IPNLIPLLSVBESFUJSFEOGSPNJAIFSOQPT.
.BOBHFNFOU38$PNNJUUFF.FNCFSO0BOEJS4FDSFUBSZ EVFdUPASS
05IF6"VEJUOSPNNJUUFFOBQQPJOUFEOS.T /JUIJQVOZE
SFOMBDFNFOUJSPGOUIFOWBDBOUSQPTIJUIJPOOPOOGWFDFNCFSd

-JTUBPGOUIFGIFBEGPGAOUIFODPNQMJIJBODFAaVOJU®S

(FOFSBMAdJOG P SNBNLBIAVD 5FMFQIPOF380OVN

0.ST 8BOOB $IPNBQSBBEBOOBS|DPN

SFNBSIIHFNBSLT
0.ST 08BOOBOS$SIPNLIPLLSVBESFUJSFEOGSPNOAIFSOQPT.
.BOBHFNFOUO$PNNJUUFF.FNCFSO0BOEJ4FDSFUBSZ EVFOUPOSS
O05IF8"VEJUB$SPNNIUUFFOBQQPJOUFES. T /JUIJQVOZE
SFQMBDFNFOUOPGOUIFOWBDBOUSQPTIJUJPOBPOOWFDFNCFSO

0)FBEOPGAJOWFTUPS3SFMBUJPOT
%PFTOUIFO$SPNQBOZSIBWFEBOSBQQPJIJOUFESIFBES!
SFMBUJPOT

1BSUO 0$PSQPSBUF{



-JTUOPGOUIFOIFBEOPGOJOWFTUPSASFMBUJPOT

(FOFSBM3JOGPS

NSENLBJ.PVD

5FMFQIPOFA8OVN

0

T 5)"/:"3"4 1"/

DPSQJS!IMBOOBS$ D®N

'7*4&510/(4&

0$PNQBOZ TGBVEJUPS
%FUBJMTOPGOUIFODPNQBOZ4T38BVEJUPS

"VEJUBGFFSJ /IBNFT8BOEBHFOFS
"VEJUBGJISNT OUIFS3TFSWJDFAGFFT

#BIU BVEJUPST
&:80""*$&D-*.*5&% 3.S 4".3"/ 5"&/($
/08 B80/&d#"/(,0,d &NBJM 84BNSBO 5
508838 8-&78&8-8 & 8| & -JDFOTF3OVNCFS
3"."8 830"% 8-6.1)*/*p

1"5)6.08"/0#BQOHLPLO

5FMFQIPOFd |0

0

3.T /"55&&3"
10/(1*/*51%/:0
&NBJM 3
IBUUFFSB 1POHQJ
- JDFOTFB30VNCFS

5.S 40.4",
$)*3"50%)*5*"
&NBJIM 3
APNTBL $I1JSBUEIJ
- JDFOTFB30VNCFS

.1):70

TT1

~

—

%FUBJMTOPGOAUIFOBVEJUPSTAOPGOUIFOTVCTJIEJBSJF

- —TT

“VEJU#GFFB IBNFTOBOEGH
"VEJUBGJISNT OUIFSOTFSWJDFOGFET

#BIU JOGPSNBUJPC
&:00'""*$&0-*.*5&% 0.S 4".3"/ 5
/0 & 00/&o#"/(,0,0508¢&30 0o &NBJM 0o
-&7&-0 0 0 03"[{"0 8030"% o 4BNSBO 5BFO

-6.1)*/*31"5)6.88["

5FMFQIPOF3 o

/I0#BOHKLPLS

0

-JDFOTFAOVN

ry ‘1.

0.S %BOJFM

1BSUO 0$PSQPSBUF{



"VEJUSGFF& NFT3BOEBHF
"VEJUBGJISNT OUIFS3TFSWJDESGEET
#BIU JOGPSNBUJPQ

,"101VSXBOUPOA4VTBOUJOIEBOB4VSKB&NBJIM 0
NFNCFSO0GJIJSNOPIGo&SOTUS 6:PVOHg %BOJFM "NEIB
(MPCBM&-IJNJUFE -JDFOTFAOVN(
*OEPOFTJBO4UPDLO&YDIBOHFO#VIMEJOHS®
5PXFS6 o6 UIO'MPPSo6+* |0+FOE 0
4VEJSNBOOS,BW g 0+BLBSUBO®
*OEPOFTJBO'PSHIJHOAODRVOUSZAS
SFMFQIPOF

S3FNBSI9FUBIJMT3PGO"VEJUPSTOPGOUIF04VCTIJEJBSJIFT
05IBJ6"HSPO&OFSHZ61VCMJIDOS$SP 0o6-UE 6 4VCTJEJBSZ
.S 04BNSBOJ5BOHDIVNO
&:00GGJIJDFo-JNJUFE
#BIlUO 0

0-BOOBO1IPXFSO0(FOFSBUJPOOS$P 0o6-UE 0 4VCTJEJIBSZ
.S 04BNSBOJ5BOHDIVN
&:00GGJDFo-JNJUFE
#BIlUOJ o]

015 8-"//"86)"3*5"0*/%0/&4*"60 4VCTJEIJBSZ0JO8*OEPOFTJB
.3 0%"/*&-0".%)"/*0 6,"101638"/500464"/5*0%"/0463+"
"ONFNCFS8GJSNOPGOUIF6&SOTUS :PVOHO(MPCBMJ-JNJL
#BIlUO &RVIJWBMFOUJBUP 3Q0d

015 04*/(-6364013"5"."60 4VCTJEJBSZ0JO0*OEPOFTJB 0
.3 0%"/*&-0".%)"/*d 0,"101638"/500464"/5*0%"/6463+"
"ONFNCFSO0GJSNOPGOUIF6&SOTUS 6:PVOHO(MPCBMd-JNJL
#BIlUOJ 0 &ERVIWBMFOUSUPGS3QO

0"TTIHOFEOQFSTPOOFMO0JOODBTFOPGOBAGH
%PFTOUIFODPNQBOZJIBWHFIBOZSJOEIJWIEVBMOABT
SFQSFTFOUBUJWFT8JOO51BIJMBOE

-JTUBPGOEFTJHOBUFEGJOEJWJIEVBMTOBTASFQSFTF(

1BSUO 0$PSQPSBUF{



03FQPSUOPOOJLFZOPQFSBUJOHAOSFTVMUTAPO

04VNNBSZOPGOEVUZOQFSGPSNBODFA8PGAOUIF
04FMFDUJPO 3EFWFMPQNFOUGBOEJOFWBMYV

*OGPSNBUJPOABCPVUBUIFOTFMFDUJPOBPGAU

4FMFDUJPOOPGOJOEFQFOEFOUGBEJSFDUPST

$SJUFSJBOGPS8TFMFDUJOHA8JOEFQFOEFOUJBEJSFDU

5|FO$PNQBOZOIBTOEFGIJOFEJJOEFQFOEFOUOEJSFDU
MBXT 05IFOEFUBIJMTOPGOUIFOTFMFDUJPOOADSJUFSJE
$PSQPSBUFO(PWFSOBODFO)BOECPPL 0XIJDIOIBTOCF

#VTIJOFTTOPSOQSPGFTTJPOBMASFMBUJPOTIJQTAPG!
#VTIJOFTTOPSOQSPGFTTIJFPOBMOSFMBUJPOTIJQTAI
EJSFDUPSTOPWFSOUIFOQBTUOZFBS

4FMFDUJPOBPGOEJSFDUPSTOBOEOGUIFAIJHIFTU SBOL
.FUIPEBGPS3TFMFDUJOHGAEJSFDUPSTOBOEJUIFA3IJHI
.FUIPEOGPSOTFMFDUJOHOQFSTPOTOUPOCFABQQPJIO
UISPVHIOUIFSOPNJOBUJPOODPNNJUUFF
.FUIPEOGPSOTFMFDUJOH:FQFSTPOTOUPSCFAdBQQP
IJHIFTU SBOLJOHOFYFDVUJWFOAUISPVHIOUIFOOP
DPNNJUUFF

3JHIUTOPGONJOPSJUZATIBSFIPMEFSTOPOABEJSFDUP!

5|F6$PNQBOZoIBTOBIQPMIDZOUPOHSBOUAOFRVBMAS
EJSFDUPSODBOEJEBUFT8JOOBEWBODF 85IFO6DSJUFS
$PNQBOZ TOXFCTIJUFO XXX MBOOBS DPN O05IF0QFSJ
PGOUIFOGIJTDBMOZFBS 85IFSFBGUFS OUIFO/PNJOBU!
TQFDJGJFEODSJUFSJBOBOEODPOEJUJPOT

.FUIPEOPGOEJSFPBUIRPEDBQRFPRHOLIN-BMDUJ E .
WPUFTONPSFAUIBOJIBMC
TIBSFIPMEFSTOBOEGADBT

*OGPSNBUJPOAPOOAUIFBEFWFMPQNFOUOJPGOEJ

%FWFMPQNFOUBPGOEJSFDUPSTOPWFSA8UIFOQBTUGSZ

1BSUO 0$PSQPSBUF{



%FUBJMTOPGOUIFOEFWFMPQNFOUOPGOEJSFDUPSTAI

-JTUBPGOEJS

1BSUJD
USBJOJ

JQBUJPOBJOD

OHAJOAUI
JTUPSZ

0
gPGBUSBJOJOHBQB
OoOBODJBM®d

[d 2)

53.S 37"1$)"*
$IBJSNBOGSP(

D3P O0.#0

5 QBIFB CHBGEU J O H

D /

0.S 0,3"*4*9
7JDFO6$IBISN

4B O3 6/ (4
B@B SUJD

*

JOBUJOH

0.5 8"/6/6-0
%JIJSFDUPS

5Y'P30 /00
QBSUJD

JOBUJOH

0.S 0"%6-05
%JSFDUPS 9
EJSFDUPS

P03 5" "
- QBRWUFOEBBUJOH

5.S 87*4*535"/B®46/5)03/
%JSFDUPS | QBSUJDJQBUJOH
5.ST 8%6"/(|" /DO
46$)"50 QBSUJDJQBUJOH
%JSFDUPS 8tOEFQFO[EFOUS
EJSFDUPS
5.S 343*)"4"[ABSUJDJQBIFEOH
“3%3"$)", "3"/ X! 58&4(5-FHBMB83JTLS1
%JSFDUPS x| 3/BUUJPOBM3%JSFD

5PHFUIFSOUISPVHIBUIFA8PS

lp)

1BSUO 0$PSQPSBUF{



1BSUJDJUQBUJPO3JO3
USBJOJIOHB3JOBUIFJ
-JTUBPGB3EJSFDUPST | )JTUPSZ3PGAUSBJOJOH3QBE
QBTUBGJIJOBODIBMS
ZFBS
5.S B4*7"5.")I#O%"/"
%JSFDUPS | QBSUJDJQBUJOH
5.S 85"/0/8 | /PO
5"/5*46/5)03/| QBSUJDJQBUJOH
%JSFDUPS 3FOEFQFO|[EFOUS
EJSFDUPS
5.S 83"-1)5pQBSIENTEI QB IFEO H
%JSFDUPS 8tOEFQFO[EFO8S8 &8%JSFDUPS T3(VJEF
EJSFDUPS $MBTTS
5.S 5,&33:5+/'PD4ASS) "B
#&1(5-8&& QBSUJDJQBUJOH
%JSFDUPS
5.S 833" /+"/134PH0%&T
%JSFDUPS | QBSUJDJQBUJOH

*OGPSNBUJPOAOPOOUIFOFWBMVBUJPOAPGAEVU

$SJUFSJBOGPSOFWBMVBUJOHOUIFGEVUZOQFSGPSNB

"TTFTTNFOUOPGO1FSGPSNBODFAPGAUIFO#PBSEQPG¢

O05IFO#PBSEOPGO%ISFDUPSTOIBTOFTUBCMJTIFEOGD ¢
QFSGPSNBODFOPGOUIFO#PBSEOBTOBOXIPMFOBOEOQUI
EJSFDUPSTOUPJOIJEFOUJGZATUSFOHUIT 6XFBLOFTTF
BTTFTTNFOUOSFTVMUTOBOEGOEFUFSNIJOFTOJIJNQSPWEF
FOTVSJOHOUIFOCFTUOJOUFSFTUTOPGOUIFd$SPNQBOZ

0O"MMOGPVSOTVCDPNNJUUFFTODPNQSJTFOPGO"VEJ
SFNVOFSBUJPOAO$SPNNIUUFFO 6/3$7 OBOEOJ&OWJISPC
DSJUFSJBOBOEODPOEVDUSBOOVBMOATFMG BTTFTTNF
'PSNOSFRVIJSFTOTVCDPNNJUUFFONFNCFSTOUPOTQFI
TVCDPNNJUUFFODPMMFDUJWFEFMZOSFWIFXTOUIFOBTT
QFSGPSNBODFAJOOUIFOGPMMPXJOHOZFBST 0FOTVS

&WBMVBUJPOAPGOUIFBEVUZOQFSGPSNBODFAPGAUIF
5|FOTFMG BTTFTTNFOUSSFTVMUTOPGOUIFO#PBSEOP!

1BSUO 0$PSQPSBUF{



$PMMFDUJWF34PFNE JWJIEV BNB
$PNNJUUFF "WFSBHFO04DPSFB3WFSBHFo&4

-FBS|&:FBSd 8 |:FBS|d:FBS$ &
*OD$SFBTRS *OD
%FDSFBT|F %FD

1

\" L4

BMFB#PBSEBPGq%JSFDUPST

34VC $PNNJUUFF

0"VEJUOSPNNIWUFF

0/PNJOBUJPOOJOBOEOBFNVOFSBUYJPOA
$PNNJUUFF

03JTLO.BOBHFNFOU3d$PNNJUUF|F

0&OWJISPONFOUBM a4PDJBM O0BOES®S
(PWFSOBODFO$SPNNJIJUUEKF

"WFSBHFOTDPSFORGOBMMOTVYCDPNNJUUFFT

"WFSBHFOTDPSFOA3JOAQFSDFOUBH|F&

0.FFUJOHOBUUFOEBODFOBOEOGSFNVOFSBUJ

.FFUJOHOBUUFOEBODFOPGOUIFOCPBSEAOPGOJOEJ

.FFUJOHOBUUFOEBODFOPGOUIFOCPBSEOPGAEJSFDUI

IVNCFSOPGOUIFOCPBSESOPGOEJSFDUPSTONFFUJOH:¢
ZFBSO UJNFT

%BUFOPGO"(A3BSHUJIOH
&(.ONFF/®JOH
%FUBJMTOPGOUIFOCPBSEOPGOAEJSFDUPST ONFFUJOI

lVNCFSBPGﬁl#PB'S(E@NH:H:UIJIJ@HHT&(.BNFFUJ

_JTUBPG3HISHN S TFFujoHFFulofi .FFUJOoHFFUJof .FFUJ
BUUFQEB N F () EBWWDF) EB BRI F () EBUWDWDF) EB BRI F O

UIJNFT| SIJHIUTS UODNFHAT| SJHIUTAS UDNKFIT| SJHIU]

|

5.5 87"1$)"*8
5040.#00/
$IBIJSNBOOPGOUIF
CPBSE

T
Qx

1BSUO 0$PSQPSBUF{



/VNCFSBPGBI#PB'S(E@NIFIFUUJ*O)HHT&(.BNFFU‘

-JTuapgaEJSF|:F|ydn:1»|STFFUJ0HFFUJO4 .FFUJOHFFUJOH .FFUJ
BUUFQEB ®DR F Q) EBWDRR) EB GBI F § EBUWWDF) EB B F ¢
UIJNFT| SJHIUTS UDNFFT| SJHIUTS UDINNFFT| SJHIU]
0.5 0,3"*4*09
4*3*36/(4* /" /"
7JDFO$IBISNBO
.S 0"/6/9¢
-06)"3"/00 /" /"
%IJSFDUPS$
0.S 0"%610
5"/5)"3"5"/" [ /o
%JSFDUP$S 0*OHFIQFOEKFOUO®S
EJSFDUPS
0.S 07*4%50
5"/5*46/5)03/ /" /"
%IJSFDUPBS$
0.ST 0%6|"/(,".0-9
46%)"50 /o K
%JSFDUP$S 0*OHEFQFOEKOUOG
EJSFDUPS
0.S 043*)"4",0
I|3*3ll$)ll’ll3"/ /II /ll
%IJSFDUPS$
0.S 04*7"0
)" 4A %t /" /"
%IJSFDUPS$
0.S o5"/0})0o
5"/5*46/5)03/ [ /o
%JSFDUP$ 0*OHFQFOEKOUO
EJSFDUPS
0.S 03"-1)030#&B50
5:& [ o I
%JSFDUP$ 0*OHFQFOEKOUO
EJSFDUPS
0.S 0,&33:0+".&40
$)*"O0#H&/(01& & /" /"
%IJSFDUPS$

1BSUO 0$PSQPSBUF{



/VNCFSBPGEI#PB'S(E@NIFIFUUJ*O)HHT&(.BNFFUJ

_JTUBPG3HJ SN UHSTFFUjoHFFulofi .FFUJOoHFFUJOf .FFUJ
BUUFQEB @R F () EBWDF) EB GBI F () EBWDWDF) EB BRI F O

UIJNFT| SIJHIUT3 UDNFAT| SJHIUTS UDIN\EIT| SJHIUT

0.S 83"/+"/9
4"$)%&T" [ /"
%JSFDUPS$

5.S 51"6L8)&*/|5
)6 (&/50#- &3 /v /v
%JSFDUPS$

1BSUO 0$PSQPSBUF{



4VNNBSZOPGOUIFOCPBSEOPGOEJSFDUPST48NFFUJOL

BNF G&NF
#PBSEBPGBEJSF UPSTA4
-JTUBPGOEJSFDUPST UUF EB@@FC
BUUFOEBODFASBUF

SBU SBUI

LI vr —

0.5 87"/$)"*85040.#00/ /o
$IBIJSNBOOPGOU|FOCPBSE

3.S 8,3"*4*34*3436/(4*
7JDF3$IBJSNBO

0.5 0"/6/6-06)"3['/00
%JIJSFDUPS

3.S 8"%6-85"/5)13"5"/" .
%JSFDUPS 3*OEFQFOEFOUBSEJSFDUPS

0.S 07*4*505"/5746/5)03/
%JSFDUPS

0.ST d%6"/(,".0-|046%$)"50
%JSFDUPS 0*OEFQFOEFOUOGEJSFDUPS

5.S 843*)"4" 8"3*3"$)","3"/
%JSFDUPS

0.S 04*7"d.")"4"({%"/"
%JSFDUPS

0.S 05"/0/85"/5*46/5)03/
%JSFDUPS 0*OEFQFOEFOUOGEJSFDUPS

0.S 03"-1)030#&3505:&
%JSFDUPS 0*OEFQFOEFOUGEJSFDUPS

3.S 8,8&33:8+".848$)*"d#&/(D-&&
%JSFDUPS

0.S 03"/+"/04"$)%&7"
%JSFDUPS

5.S 51"6-8)&*/:P5)6(&/I50#-&3

%JSFDUPS / /

"WFSBHFONFFUJOHABUUFOEBODF&8SBUF /"

%FUBJMFEOKVTUJGIDBUJPOJAGPS3UIFOSPNQBOZJEJ

*O9
09 07BODIBJOSPTPNCPPOOBUUFOEFEOQ® 0PGO 0#PB¢
0T 0% VBOHLBNPMO4VDIBUPSBUUFOEFEGS 0PGO O0#
CVTIJOFTT

1BSUO 0$PSQPSBUF{



09 05BOPOO5BOUIJTVOUIPSOOBUUFOEFEOD 0PGO o0#
CVTIJOFTT

09 0"EVMO5BOUIBSBUBOBOBUUFOEFEO 0PGO 0#PB:
$IBJSNBOOPGOUIFO"VEJUOSPNNIJUUFFOBOEO*OEFC

S3FNVOFSBUJPOOPGOUIFOCPBSEOBPGOEJSFDUP¢

5ZQFTOPGASFNVOFSBUJPOOPGAUIFGCPBSEAPGOEJSI

5IF3/PNJOBUJPOSBOES3FNVOFSBUJPOSSPNNJL
BOESDSJUFSJB3GPSA3DPOTJEFSJOHASFNVOFSBUJPO
BOE3GBJSOFTT 3BT3GPMMPXT
" 35P3DPOTJEFS3UIF3SFNVOFSBUJPOBPGBEJS
TIPSU UFSN3BOESMPOH UFSNSPCKFDUJWFT 851JT8J
BDDPVOUBCJMJUZ 3BOESSFTQPOTJCJIJMJUJFT 8BT8X
BEEJUJPOBMAEVUJFTOBOESSFTQPOTJCIMJIUJFT 3TV
SFNVOFSBUJPO 84VDISSFNVOFSBUJPOBTIPVMESCFS
MJTUFE3DPNQBOJFT3JOBUIF3TBNFOTFDUPS3POBUIF
# 35P3DPOTJEFS3BOESFTUBCMITIBUIF3dSFNVC
OPO NPOFUBSZ3DPNQFOTBUJPO 3&BDISGPSNBPGAS
DPNQFOTBUJPOS TVDIGBTANPOUIMZ3NFFUJOH3BMM
BOE PS3UIFAWBMVF8DSFBUFE3GPSSTIBSFIPMEFST ¢
FODPVSBHF3B3GPDVTAPOSBTIPSU UFSN3SFTVMUT &4
SFWJFX3BOE3BQQSPWBMS3CFGPSF3CFJOHA3GVSUIFS
$ 35P3DPOTJEFS8BOOVBMA3SFNVOFSBUJPOBSJ(
% 35P3UBLF3JOUP3DPOTJEFSBUJPOBUIF3SFT
DPNNJUUFFT8XIFOBEFUFSNJOJOH8SFNVOFSBUJPO ¢
UIF3#PBSE3PG8%JIJSFDUPSTSBOESTVCDPNNJUUFFTS.
& 35P3FTUBCMJITISBSQPMJIDZ3GPSBUIFSEJTDN
PG3BVUIPSJUZ SEVUJFT 3BOE3SFTQPOTJCIMJIUJFTE
SFNVOFSBUJPOSSFDFIJWFEBSCZSFBDISEJSFDUPS 8CF
0OOF33FQPSU
51F3$PNQBOZ5IBTODMFBSMZ3BOESUSBOTQBSFOU
NFNCFST 85I1JT8IBTSCFFO3TDSFFOFESBOESDPOTJEF
DPNQBSJTPOT3XJUIBDPNQBOJFT3JOBUIF3TBNF3JOE
TVDIBBTBUIF8$PNQBOZ TGSFWFOVF3BOESQSPGJIU 3l

S3FNVOFSBUJPOAPGOUIFOCPBSEOPGOEJSFDUPST

1BSUO 0$PSQPSBUF{



%FUBJMTOPGOUIFOSFNVOFSBUJPOAGPGAFBDIBEJSFDI

$PNQBOZ

IBNFTAPGQ§
#PBSEAPG

EJSEDU
3 E J STEDY
BMMF

P X B

PSTdguy

P
oD
SFNV

F
O

FS

FSBUJP

/P (

OSFNVO

| Hy SENVO
OFUBBDBM3 HNPIQFUBSZLS

SP
NPOF

P> S —

FsSBYUQP
#B]l

3.5 37"1$)"
5040.#00/

$IBIJSNBOJSPGOUIF?

*9

CPBSE

#PBSEOP GO
$IBIJSNBO®S

PGOUIFO

0JSFDU

PSTA

CPBSE

/P

5)&8/0.*%/"5*
3&.6/&3"5*0
$0..*558&8&

UIFBTVCDPN

D/6" /%0

0
FNCFSA
NJUUFH

PGd

/P

0.S 0,3"*4*
7JDFA$IBJS

04*3*36
NBO

/(4

#PBSEOPGOY
$IBIJSNBO

0JSFDU

PSTd 7J

D F O

/P

5)&38/0.%/"5*
3&.6/&3"5%0
$0..*558&&

DIBJSNBOGBH
TVCDPNNJU

D/3"/%d

51F3d

0

GOUIFS
UFF

/P

0.S 8"/6/9
-06)"3"/00
%JSFDUPS

#PBSEOPGOY
%JSFDUPS

0JSFDU

PSTA

/P

5)&083*4,8."/
$0..*55&&

DIBJSNBOGH
TVCDPNNJU

"(&.&158
51 F &
GOUIFS
UFF

/P

5)&3/0.*%/"5*
3&.6/8&3"5*0
$0..*55&8&

D/6" /%0
0

UIFOGTVCDPN

FNCFSA

PGd

NJUUFH

/P

1BSUO 0$PSQPSBUF{



P S —

$PNQBOZ 5P
NPOF
IBNFT8PGJEJSFDUPST8y|ES /PO SFNVO
==
#PBSEJ3PG|8EJSFD POFUBBDBM3 MPIWFUBSZSS
BMMPXBODF
SFNVOFSBUJP/OSFNVOFSBUGP
#B
5.S 3"%6-3
5II/5)II3II5II/II
%JSFDUPS [3B*OEFQFOEFOUP
EJSFDUPS
#PBSESPGOW%ISFDUPSTS b
%JSFDUPS
"VEJUSSPNNJUUFFS
$IBJSNBOSPGSUIFIBVEJUS /P
DPNNJUUEF
5.S 87*4*5p
5"/5*46/5)03|/
%JSFDUPS
#PBSESPGOW%ISFDUPSTS b
%JSEFDUPS
5.ST 3%6"/|(,".0-8
46$)"50
%JSFDUPS [3B*OEFQFOEFOUP
EJSFDUPS
#PBSESPGOW%ISFDUPSTS B
%JSFDUPS
"VEJUSSPNNJUUFFS
FNCFS8PGBUIFSBVEJUS /P
DPNNJUUEF
5.S 343*)"4",3
ll3*3ll$)ll’ll3ll/
%JSFDUPS
#PBSESPGOW%ISFDUPSTS b
%JSFDUPS
5)&8/0.*/"5*0/8"/ %3
38&.6/&3"5*0/5 B
$0..*558& |FNCFS3PG8
UIFSTVCDPNNJUUFF

1BSUO 0$PSQPSBUF{



P S —

$PNQBOZ 5P
NPOF
IBNFT8PGJEJSFDUPST8y|ES /PO SFNVO
R
#PBSE8PGOEJSFD POFUBBDBM3 HPIQFUBSZLS
BMMPXBODF
SFNVOFSBUJP/OSFNVOFSBUGP
#B
5.S 84*7"58
.Il)ll4ll/%lllll
%JSFDUPS
#PBSESPGdW%ISEFDUPSTS B
%JSFDUPS
5.S 85"/0/§
5"/5%*46/5)03|/
%JSFDUPS [3B*OEFQFOEFOUP
EJSFDUPS
#PBSESPGOW%ISFDUPSTS o
%JSFDUPS
"VEJUBSPNNJUUFF®S
FNCFS3PGBUIFSBVEJUS /P
DPNNJUUFF
3.S 83"-1)330#&358
5:&
%JSFDUPS [3B*OEFQFOEFOUP
EJSFDUPS
#PBSESPGOW%ISFDUPSTS b
%JSFDUPS
"VEJUBSPNNJUUFF®S
$IBJSNBOSPGBUIFSBVEJUS
DPNNJUUEF
35.S 5,&33]3+".&4d
$)*"3#&/(5-8&&
%JSFDUPS
#PBSESPGOW%ISFDUPSTS b
%JSFDUPS
3.S 83"/+"/34"$)%RT7"
%JSFDUPS

1BSUO 0$PSQPSBUF{



$PNQBOZ 5P

NPOT
IBNFT3PGJEJSFDUPST8yU|FS /pd SFNVO
#PBSE3PG3EJSE

|
L
DU&%&OFUBBDBMB&E@WUBSﬁS

BMMPXBODEF

SFNVO

FSBUJP

OSFNVO

P =]

F sBUG P
#B]|

#PBSEOPGOWJISFDU

%JIJSFDUPS

PSTH

/P

0.ST d1FU
$IBZBOPO
.FNCFSAPG
TVCDPNNJU

DIBSBU

BUIF3
UFF

)

&OWIJSPONHOUBM &
BOEO(PWFSOBODF®&

$PNNJUUFF
UIFOTVCDPN

.FNCF

NJUUFH

APDJBM

SOP GO

/P

5)&83*4,38."/
$0..*55&&
UIFGTVCDPN

"(&.&158
FNCFSJPG3H
NJUUFH

/P

0.S 01SBT|FSUd81S

.FNCFSA8PG
TVCDPNNJU

BUIF3
UFF

PNEFDI

5)&83*4,8."/
$0..*558&&
UIFGTVCDPN

"(&.&158
FNCFS3PG3
NJUUFHR

/P

&OWJISPONH

OUBM &

BOEO(PWFSOBODF®&

$PNNJUUFF
UIFOTVCDPN

.FNCF

NJUUFH

APDJBM

SOP GO

/P

0.S 64VEVTJUG
OVOTBOHDIBO

.FNCFSO8PG
TVCDPNNJU

BUIF3
UFF

&OWJISPONH

OUBM &

BOEO(PWFSOBODF®&

$PNNJUUFF
UIFOTVCDPN

.FNCF

NJUUFH

APDJBM

SOP GO

/P

1BSUO 0$PSQPSBUF{



$PNQBOZ

5P

IBNFTOPGJEJSFDU

#PBSEOPG

3EJSED

BMMH

PSTOgUIFES

P X B
SF

®)
O
M

pd
<
(@]

FSBUJP

/P (

POFUBBDBM3 NPIQWFUBSZLS

OSFNVO

NPOF
h SENVQ

F sBUG P
#B

P S —

5)&083*4,8."/
$0..*55&&
UIFOGTVCDPN

"(&.&/50
FNCFSA
NJUUFH

PGd

/P

0.S 04BIB
7BUBOBUVN
.FNCFSAPG
TVCDPNNJU

SBU 3
SBL
BUIF3
UFF

5)&083*4,8."/
$0..*55&&
UIFOTVCDPN

"(&.&/50
FNCFSA
NJUUFH

PGd

/P

&OWJISPONF
BOE3&(PWFS
$PNNJUUFF
UIF3TVCDPN

OUBM &
DBODFO

.FNCF
NJUUFH

APDJBM

S0P GO

/P

0.S 0#BOE
.FNCFSO8PG
TVCDPNNJU

[1JUB/HE
BUIFS
UFF

SNLVN

&OWJISPONF
BOE3(PWFS
$PNNJUUFF

UIFSTVCDPN

OUBM &
DBODF&

.FNCF
NJUUFH

APDJBM

SOP GO

/P

5)&83*4,8."/
$0..*55&&
UIFdTVCDPN

"(&.&158
FNCFS4
NJUUFHR

PGd

/P

6.S 6:POH
.FNCFSO8PG
TVCDPNNJU

ZVUBS$IF
BUIF3
UFF

"PDIVB

&OWJISPONF
BOE3(PWFS
$PNNJUUFF

UIESTVCDPN

OUBM &
DBODF®
.FNCF
NJUUFH

APDJBM

SOP GO

/P

1BSUO 0$PSQPSBUF{



$PNQBOZ

IBNFTOPGQ
#PBSEOPG

EJSFDU
3EJSED
BMMF

P X B

PSTOgUIFES

(@]
(o BY
o

SF

pd
<
(@]

FSBUJP

/P (

UBBDUBM3 MNPIQFUBSZAS

OSFNVO

5P
NPOF
h SENVQ

P S —

F sBUG P
#B

5)&083*4,8."/
$0..*55&&
UIFOGTVCDPN

"(&.&/50
FNCFSA
NJUUFH

PGd

/P

0.T 611BO
11IJNTSJ
.FNCFSAPG
TVCDPNNJU

PNLPSO

BUIF3
UFF

0

&OWJISPONF
BOE3(PWFS
$PNNJUUFF
UIFdTVCDPN

OUBM &
DBODF&
.FNCF
NJUUFH

APDJBM

S0P GO

/P

5)&83%4,8."/
$0..*55&&
UIF3TVCDPN

"(&.&158
FNCFSH
NJUUFHR

PGd

/P

5.5 51"6-3)&*/;3

)6 (&/50#-&3
%JSFDUPS

#PBSEOP GO
%JSFDUPS

0JSFDU

PSTA

/P

.S 607BDI
/IBDIBJMFSU
.FNCFSA8PG
TVCDPNNJU

BSBDIBJ

BUIF3
UFF

5)&083*4,8."/
$0..*55&&
UIFOTVCDPN

"(&.&/508
FNCFSA
NJUUFH

PGd

/P

&OWJISPONF
BOE&(PWFS
$PNNJUUFF
UIFATVCDPN

OUBM &
DBODFO

.FNCF
NJUUFH

APDJBM

SOP GO

/P

1BSUO 0$PSQPSBUF{



4VNNBSZAPGOUIFOSFNVOFSBUJPOOGPGOAFBDIGDPNNJL
FSo

NPOFUBSZ L
SPuUB

oUl
IBNFTOPGOCPBSESRNFNIHSBMMP XBO
FN FSBUJPO

S

<o
Omn

O#PBSEOPGO%ISFDUPS]

=1

0"VEJUOSPINNIUUFF

535)&583*4,8
1" (&.&158
$0..*55&&

05)&090/0.*/"5*0/8" /% &
3&.6/&3"5*0(0
$0..*55&&

0&OWJISPONFOUBM 64PDJBM 0
BOEO(PWFSOBODF®&
$PNNJUUFF

3FNVOFSBUJPOTOPSOCFOFGJUTOQFOEJOHJIQBZNFO!I

SFNVOFSBUJPOTOPSOCFOFGJUTOQFOEJOHOQBZNFO
PGOEJSFDUPSTOPWFSOUIFOQBTUOZFBS
#BI1U

04VQFSWJTJPOOPGOTVCTIJEJBSJFTABOEGBT

.FDIBOJTN3GPS3PWFSTFFJOH3TVCTJEJBSJFT3BOES

%PFTOUIFO$SPNQBOZSIBWFBTVCTIJEIJBSIFTOBOESE
DPNQBOJFT

.FDIBOJTNOGPSOPWFSTFAFROHOTVCTJIJEJBSJFTABO
DPNQBOJFT

_.FDIBOJTN3GPS3PWFS T 5 FRIEB{BMNMI0BHFANTF D3 PABAX
SFTQPOTJCIMJUZBGPS3P QFSBNEB.DW B T O5PTS/ADIRIE U E

DPNQBOJFT3BQQSPWHHEBGSEBRNMEIOMBSESPGJIE.

AVQFSWJTJPOBPG384VCTJIJEJBSIJFTSBOES"TTPDJBUFE

35IF3$PNQBOZ3IBT8B3QPMIDZAUP3JOWFTUSIOBTV
PS8TINJMBS80BUVSFAUPBUIFA$SPNQBOZ4TACVTIOFT
QFSGPSNBODF3BOESQSPGJUBCJIMJIUZ 35IF3$PNQBO
TUSFOHUIFO3BOESDPNQMFUF3UIF8$PNQBOZ4T8DPS

3*OWFTUNFOUT8JOSTVCTIJEJBSIJFTABOESBTTPDJBL
%JSFDUPST 85P3FOTVSFAFGGFDUJWF3DPOUSPM 38U
FYQFSUJTF3BOESFYQFSJFODF3JOBUIFASFMFWBOUS
TVCTJEJBSJFTOPSABTTPDJBUFESDPNQBOJFT 85IFTF
NBOBHFNFOUGSEFDJTJPOT 8TVDISBTADBQJUBMAJOD

1BSUJ 0$PSQPSBUFJ{



5|FZ6BSFOBMTPOSFTQPOTIJCMFOGPSOFOTVSJOHODP|
PQFSBUJOHOSFTVMUT 6DPOOFDUFEAUSBOTBDUJPO"
XJUIléBQQMIDBCMFOMBXTOBOEAOSFHVMBUJPOT 6XJU

O051IFO$SPNQBOZOIBTOBMTPOFTUBCMJITIFESODSJUFSJE
XIJDIOGUIFO$SPNQBOZOIPMETOCFUXFFOOd O0QFSDFOUS
JOWFTUNFOUTONBZOCFOSFRVIJSFEOJOOUIFOGVUVSF
4IBSFIPMEFST48"HSFFNFOUOPSOPUIFSOBHSFFNFOU"
NBLIJOHOQSPDFTTFT 6"EEJUJPOBMMZ dUIFd$SPNQBO.
BDDVSBUFOSFQPSUJOHOGPSOUIFOQSFQBSBUJPOAPC
BDDPVOUJOHOTUBOEBSETOBOEOXIJUIJOBUIFOSFRVJS

05IFONPOJUPSJOHOPGODPNQMJIBODFAXJUIG

1SFWFOUJPOSPGADPOGMJIDUTAPGAJOUFSFTU

OQFSBUJPOTOGPSODPOGMJIDUBPGOAIJOUFSFTUBQSFW

)BTOUIFODPNQBOZOPQFSBFUFEOJOOQSFWFOUJOHGC

JOUFSFTUOPWFSOUIFOQBTUOGZFBS

5|FO$PNQBOZOIBTOFTUBCMJITIFEOBOSPOGMJIDU PG *
(PWFSOBODFO)BOECPPL 6BOEODPNNVOJDBUFEG®JUG!
$PNQBOZ TOXFCTIJUFOBOEOFMFDUSPOJDAONBJIJMO F N
HVJEFMJOFOGPSOQSPQFSODPOEVDU 6*O0UIFAQBTU

IVNCFSOPGODBTFTAPSOJTTVFTOSFMBUFE3BUPAODPOGI

S5SPUBMAOVNCFSOPGODBTFTOPSOJTTVFTOSFMBUFEOJ|

1SFWFOUJPOS8PGOAUIFAVTFOPGOJOTIEFAJOGPS

OQFSBUJPOTOGPSOQSFWFOUJPOOPGOUIFOVTFOPGoJ

)BTOUIFADPNQBOZ3PQFSBUFEAJOBQSFWFOUJOHBUI

JOGPSNBUJPOOUPOTFFLOCFOFGJUTOPWFSOUIF

5|FO$PNQBOZOSIBTOFTUBCMITIFEONFBTVSFTOBOEOST
IBTOOPUOCFFOOEJTDMPTFEOUPAOUIFOQVCMID 0GPSH
5|FO$PNQBOZOSIBTOOPUJGIFEOIJUTOEJSFDUPSTOB
$PNQBOZ 8JODMVEJOHOAUIFISOTQPVTF ONJOPSADIJN
TFDVSJUJFTOIPMEJOHTOUPOUIF04&$0BOESBDLOPXM
%JSFDUPST 0FYFDVUJWFT ONBOBHFST BOEOAOFNC
QSPIJCJUFEOGSPNOEJTDMPTJOHOTVDIOGJOGPSNBUJF
UIFZOBSFOQSPIJCIJUFEOGSPNOUSBEJOHOUIFOSPNQB
BSFOQVCMIDMZOEJTDMPTFE

1BSUO 0$PSQPSBUF{



%JSFDUPST 0FYFDVUJWFT ONBOBHFST BOEOFNC
OPUSCFFOOEJTDMPTFEOUPOUIFOQVCMIDOBOEONBZS
HBJOOBOE PSOGPSOUSBEJOHOAUIFO$SPNQBOZ TATFDV
BDUJPOJ3JOSBDDPSEBODFOXJUIOSFMFWBOUOMBXTOE
UIFOJODJEFOU OBTTFTTFEOPOOBODBTF CZ DBTFACB

*O0UIFOFWFOUOUIBUOBOEJSFDUPS 8FYFDVUJWEF
BOEO&YDIBOHF&"DU UIFO$SPNQBOZOXIMMAINQPTEFO

03FEVDFOUIF6JOEJWIEVBMA4ATOTBMBSZOPSADPN
O05FSNJOBUF O0EJTNJTT 0PSOSFNPWFAUIFOJOE]J
GPSJOUFOUJPOBMMZODBVTIJOHOEBNBHFOUPOUIFOS$
TVCNJUUFEOUPOUIFOTIBSFIPMEFST ONFFUJOHOGPS¢
03FQPSUOUIFOJODJEFOUOUPOUIFO4UPDLO&YDIE
03FQPSUOPOOUIFODBTFOGPSOMFHBMAOQSPTFEDYV
0$BSSZ0PVUOBOZOPUIFSOBDUJPOTAJOOBDDPSE
NFFUJOH
5|FOSPNQBOZOFYQFDUTOFWFSZOEJSFDUPS 8FYFDVL
TVQFSJPSOPGOBOZONJTDPOEVDUOSPSOTVTQJIDJIPOOJS
5|FOTVQFSIPSOJTOSFTQPOTIJCMFOGPSONPOJUPSJOF
SFHVMBUJPOTOPOOUIFOVTFOPGOJOTIJEF8JOGPSNBU.

IVNCFSOPGODBTFTAPSO6JTTVFTOSFMBUFE3UPOUIF8V

SPUBMAOVNCFSOPGODBTFTOPSOJTTVFTeSFMBUFEOJ|
DBTFT

"OUJ DPSSVQUJPOGBDUJPO

OQFSBUJPOT38JO6BOUJ DPSSVQUJPOGBJOBUIF8QBTUE

)BTAUIFADPNQBOZ3PQFSBRFESJO3BOUJ DPSSVQU
QBTUSZFBS

'PSN3PGAPQFSBUIFWIFXBPE@BDH QB BSOS ORI
QBSUJDJQBUJPOB8JOSBO!
$PNNVOJDBUJPOSBOESJU
DPSSVQUJPOSQPMJIDZAB
UIFSFWBMVBUJPO3PGAD

QPMJDZ 83FWJFX3PGAUI

UIFOQSPDFTTOCZAOUIFd"V

00005IF0&4(0$PNNJUUFF 0DPOTJTUJOHOPGOEJSFDU
PGd ONFFUJOHTOAJOO O0"MMAODPNNJUUFFAONFNCFST
$PNQBOZ TéBOUJ DPSSVQUJPOA8JOJUIBUIJWFTOJOOBE
CVIMEODPOGJEFODFOBNPOHOBMMOTUBLFIPMEFSOH:

1BSUO 0$PSQPSBUF{



0000 O0.POJUPSOBOEOPWFSTFFODPNQMJBODFOXJUI
$POEVDUOPSOFUIJDTOUPOEFWFMPQAUIFNAIJOUPAOBO.
HPWFSOBODFOBOEOSCVTIJOFTTOFUIIJDTOJOUPOUIFOPS
BOEOCZOQSPEVDIJOHAIJOGPSNBUJPOBMACSPDIVSFT¢
UPOUIFNOBTOPQFSBUJPOBMOHVIJEFMJOFTOBDSPTTA
0000 O3FWIFXOBOEOSFWITFOUIFO$SPSQPSBUFO(PWI
QSJODIJQMFTOPGOUIFO4FDVSJUJFTOBOEO&YDIBOHFS
CFTUOQSBDUJDFTOBOEOUIFO#VTIOFTTOSPEFOPGOS$P
PSOFOEPSTFNFOUOCFGPSFOCFJOHOQVCMJITIFE®JOO
BMMOEIJSFDUPST 0FYFDVUJWFT 0BOEOFNQMPZFFTAlI
0000 O01SFQBSFOJOWJIJUBUJPOOMFUUFSTOFODPVSBI
5/1BJO1SIWBUFO04FDUPSO$SPMMFDUJWFO"DUJPOOJ"HBJ
SIJTLTOPGODPSSVQUJIJPOOJOBOEOACSJICFSZ

0000 01BSUJDJQBUF3JOAOUIFd /P3(JGUOLIPMJIDZ 8D
BOEOWBSJPVTODIBOOFMT 8JODMVEJOHOTVCNJUUJO
QVCMJITIFEOWJIBO$"S TOTPDIJBMAONFEJB 0XIJDISIFMQ
0000 01BSUJDJQBUFOAJOOUIFO %FNBOE 08F03FQP
"OUJ $PSSVQUJIPOOSPNNITTIPOOS /"$$ 0JOODPMMBCI
$"$ OUPODSFBUFOBOTBGFODIBOOFMAGPSAOSFQPSUJ(
UBOHJCMZOSFEVDFODPSSVQUJIJPOAIJOOCPUIBUIFAQS.
DPSSVQUJPOOJIJTTVFTOUIBUOIBGGFDUFE®IJUTOCVTIOI

IVNCFSOPGODBTFTAPSOJTTVFTOSFMBUFE3UPJDPSS\

SPUBMAOVNCFSOPGODBTFTOPSOJTTYFTOSFMBUFEOJ|

81 JTUMFCMPXJOH

OQFSBUJPOTASFMBUFEBUPAXIJTUMFCMPXJOHABPWFES

J)BTOUIFODPNQBOZ3dINAVMFEFNFOUFEOJXIJTUMECM
QSPDFEVSFTOPWFSOUIFOQBTUOZFBS

1PMJDZ3PO38IJTUMFCMPXJOH3PS3$PNQMBJOUTS
"DDPSEJOH8UPSHPPESDPSQPSBUF3HPWFSOBODF &L
PSSDPNQMBJOUTSCZ3TUBLFIPMEFSTSUPSFOTVSF&F
31SPWJEF3PQQPSUVOJUZSGPSBUIF3TUBLFIPMEFS
"OZSTUBLFIPMEFST3XIP3XJTISUPSDPOUBDUBUIF8#P
$PNQBOZ3JOBPSEFSSUPSPGGFS38BOZ3PQJOJPOTADP
TVDISBTSJOBQQSPQSJBUF3BDUJPO 3GBVMU 8XSPOF
GPSXBSEFEBUPBUIF3"VEJUSBSPNNJUUFF3PGAUIF3$PI
#Z3NBJIM
$IBJSNBO3PG3UIF3"VEJU3$PNNJUUFF
3$POWFOUB33PBE 3,IXBFOH34JMPN 3,IFU3#BOH33B|
#735838BI®KPDLUPDQ#0DQQDU FRP
351SPUFDUJPOSGPSBUIF38IJTUMFCMPXFS8BOESSP
1BSUJ 0$PSQPSBUFJ{




4UBLFIPMEFSTOXIPOSFQPSUAONJTDPOEVDUOPSAGIME

01SPDFEVSFOBGUFSO8IJTUMFCMPXJOHOPSAO$SPNQN
5/F6"VEJUOSPNNIUUFFOIJTOBTTIHOFEOQUPOJOWFTUJF
BCPWFOBOEJEJSFDUMZOQSFTFOUTOUIFONBUUFSAOUF

O0$PSSFDUJPOOJO.FBTVSFTOBOEO%BNBHFAOSPNQFOTE
*O0DBTFOBOTUBLFIPMEFSOJTOIBSNFEOGEVFOUPOBOW.
BOZOGFFECBDLOPSODPNQMBJOUGOBOEOUBLFAJIJNNFE]J
JNQMFNFOUONFBTVSFTOUPOQSFWFOUOBOSFDVSSFO
BGGFDUFEOQFSTPOOJOCBTFEOPOOUIFODJISDVNTUBODF

IVNCFSOPGODBTFTAPSO6JTTVFTOSFMBUFEJQUPOXIJTU

SPUBMAOVNCFSOPGODBTFTOPSOJTTVFTOSFDFIWFE(

1BSUO 0$PSQPSBUF{



03FQPSUAPOJUIFOSFTVMUTOPGOEVUZIQFSGI
8.FFUJOH3BUUFOEBODF3PG3BVEJUBDPNNJUUFF
.FFUJOH8BUUFOEBODF38PG3BVEJUSDPNNJUUFF

.FFUJOHOBUUFOEBQODFAPGAdBYV

JTUBPGd%JIJSFDUPST FFUJC “NFSBHFE
.FFUJQH ) lNFFUJOH
BUUFOEBODF3SJHI

BUUFOEBODF3& UJNFT]

UJNF1

.S 03"-1)030#&3p055:&
$IBIJSNBOOPGOUIFOBVEJUGBGDPNNJUUFF

ST 38%6"/(,".0-346$)"50
_.FNCFS3PGAUIRSBVEJUSDPNNJUUFF

.S 05"/0/85"/5*46/5)03/
.FNCFSOPGOUIROBVEJUOSDIPNNJUUFF

.S 6"%6_65"/5)"3”5"/"
$IBIJSNBOOPGOUIFOBVEJUOBGDPNNJUUFF

"WFSBHFO"UUFOEBODF

05IFOSFTVMUTOPGOEVUZOQFSGPSNBODFOAOPGAUIF

3FQPSUGOGPGAUIF3"VEJUSSPNNJIUUFF
00005IF0#PBSEOPGO%JISFDUPSTOIBTOBQQPJOUFEGSL
DPNQSJTJOHOUISFFOJOEFQFOEFOUOGEJSFDUPSTOXJ
XIPONFFUOUIFOJOEFQFOEFODFASFRVIJSFNFOUTOPG
5ZF 0$IBJSNBOOPGOUIFO"VEJUOSPNNIUUFF 0.ST 0%
5BOUJTVOUIPSO 0.FNCFSOPGOUIFO"VEJUOSPNNIUUF
BTO4FDSFUBSZOUPOAUIFO"VEJUOSPNNIUUFF
00005IF0"VEJUOSPNNIUUFFOIBTOQFSGPSNFEO®JIUTO
SFTQPOTJCIJMJUJFTOBTOEFGJOFEBJOASUIFO"VEJUOSF
PGOo51BJMBOE 6 BOEOUIFOHPPEODPSQPSBUFOHPWES
$PNNJUUFFOBMTPOPWFSTBXOUIFO$SPNQBOZ4TASITL
UIFOJOUFSOBMODPOUSPMOBOEJIJOUFSOBMOBVEJUG
UPOTVQQPSUSTVTUBJOBCMFOWBMVFODSFBUJPOOJGF
NBOBHFNFOU 0FNQMPZFFT 0JOUFSOBMAOBVEJUPST
"VEJUOSPNNIJUUFFODBOOCFOTVNNBSIJ[FEOBTOGPMMF
05/IFO0"VEJUOS$SPNNIUUFFOIFMEOBOUPUBMAOPGSO ON
SFQPSUFE8JUTOBDUIWIUIFTOUPOUIFO#PBSEJOPOOJB:
BUUFOEFEOBMMOAONFFUJOHT 0XIJMFO.S d5BOPO0OA5BO

1BSUO 0$PSQPSBUF{



$PNNJUUFFOBMTPOIFMEOPOFONFFUJOHOXJUIBUIFOF
BVEJUPS4TdJOEFQFOEFODFA8JOOQFSGPSNJOHJEVUJ

05IF6"VEJUOSPNNIJUUFFOPWFSTBXOUIF6*OUFSOBN
QSFQBSFEOCZOUIFO*OUFSOBMO"VEJUOPGGJIDF 0DP
FOTVSFOUIBUOBVEJUOBDUJIJWJIUJFTOSFTQPOEAUPOF
"VEJUOSPNNIJUUFFOBMTPODPOTIJEFSFEOQUIFATVNNB!
JOEFQFOEFOUMZ 0 BEFRVBUFMZ 8 BOEOFGGFDUJWF
EFWFMPQNFOU 6BOESUIBUSJUTOPWFSBMMOAQFSGPS

05IF0"VEJUOSPNNIJUUFFOSFWJIFXFEOUIFO$SPNQBO:
SFTVMUTOPGOTVCTIJEIJBSIJFTOBOESBTTPDJIJBUFEODP
$PNNJUUFFOBMTPODPOTJEFSFESUIFOFYUFSOBMO B
.BOBHFNFOUOPGOUIFOSPNQBOZSUPSEJTDVTTATJIHC
GJOBODJBMATUBUFNFOUTOUPOFOTVSFOUIBUGSUIFOS$
SFTVMUT 0BOEODBTIOGMPXT8JOOBDDPSEBODFJXJU
SFWIJFXFESUIFO.BOBHFNFOUJ3I®%JIJTDVTTIJPOABOEGS"OL
BMIHONFOUOXIJUIOBUIFOAGIJOBODJBMATUBUFNFOUTOB

05IF0"VEJUOSPNNJUUFFOSFWIFXFEOUIFOJOUFSO
$PNQBOZOBOEOSJIJUTOTVCTIEIJBSIJFT 0CPUISJOOS5IBJ
BDDPVOUJOHOBOESGIJOBODJBMODPOUSPMTODPOEYV
BSFBT 0*OBEEJUJPO OUIF6"VEJUOISPNNIUUFFOSFW
XJUIOGUIFOBTTFTTNFOUSOGSBNFXPSLOQSFTDSJCFES®
.BOBHFNFOU 0/P6TIHOJGJDBOUJSITTVFTOPSOEFGJID
"VEJUO $PNNJUUFFOUIFSFGPSFOIBTOSFBTPOBCMF®
BQQSPQSIJBUF8JOUFSOBMODPOUSPMATZTUFENOUPOST

O051F0"VEJUSSPNNIJUUFFOSFWIFXFEOUIFOSFMBUFE

OUPOFOTVSFOUIBUOUIFZOXFSFODPOEVDUFEGSJOOL
DPOTJEFSBUJPOOUPOSGBISOFTTOBOEOUIFACFTUGSJO!
XIPOIBESOPODPOGMIDUSPGOIJOUFSFTU 0BOEAXFSF¢
.BSLFUO4VQFSWITPSZo#PBSEOBOEOPUIFSABQQMJIDI
DPOTJEFSFEOJOPSNBMOACVTIJOFTTOUSBOTBDUJPOTOF

05IF0"VEJUS $SPNNIJUUFFOSFWIJFXFEOBOEAONPOJUI
JODMVEJOHOSIJTLONBOBHFNFOUSQPMIDIFT 6QMBO"
CBTFEOPOOSFHVMBSORVBSUFSMZOSFQPSUTAOGSPNO!
SIJTLTOIJNQBDUJOHOUIFO$SPNQBOZ4ATOPQFSBUJPOT®S
SFHBSEJOHOUIFO$SPNQBOZ4TOSJTLONBOBHFNFOUOGT.

05IF0"VEJUOSPNNIUUFFOSFWIFXFEOUIFOSPNQBO.
BOESSFRVIJSFNFOUTOVOEFSOUIFOTFDVSJUJFTOBOE«
JOEVTUSZ SFMBUFES SFHVMBUJPOT FOWJSPONFOI
JOUFSOBUJPOBMOMFHBMAOSFRVISFEFNFOUT 685IF8"VEJ
BTOXFMMOBTOUIFOSPNQBOZ4TOSVMFT 0QPMJIDJFT 9l
UIFOPQJOJPOOUIBUBUIFO$SPNQBOZSIBTONBJIOUBJOI
DPOEVDUFE3JOODPNQMIBODFAXJUIOSFMFWBOUAMB

051F6"VEJUOS$SPNNIUUFFODPOTIJEFSFEOQUIFOTFMFD
UIFO#PBSEOPGO%JSFDUPSTOGPSOTVCNJITTIPOOUPS
BVEJUPS4TORVBMJGIDBUJPOT LOPXMFEHF 0FYQF
BDDPSEBODFJd XJUIBUIFOQSPGFTTIJPOBMOFUIJDTA Q

1BSUO 0$PSQPSBUF{



SFRVIJSFNFOUTOPGOUIF64FDVSJUJFTOBOEOS&YDIBOH
DPOTJEFSBUJPO OUIF6"VEJUOSPNNIUUFFOSFTPMWI
BVEJUPSOGPSAOUIFOZFBSH
O05IFO0"VEJUSSPNNIUUFFOQSPNPUFTOUIFOFTUBCM/
JOBQQSPQSJBUFODPOEVDUOUIBUONBZOPDDVS 6BOE
BOESQSPUFDUJOHOXIJTUMFCMPXFST 0$PNQMBJOB
$PNQBOZ4T0.BOBHFNFOUJCZSTVCNJIJUUJOHODPNQM
3PBE 04JMPNJ4VC EJTUSJIDU 0 #B O$@ B LBJ% N BHSBABL
$PNNJUUFFOBMTPONPOJUPSTOUIFO$SPNQBOZ4TAODPN
PSOGBDUTOSFDFIJWFE 0FOTVSFTOUIBUOIJOWFTUJIHB
#PBSEOPGO%WIJSFDUPSTOGPSOBDLOPXMFEHFNFOUGOB!
O05IF6"VEJUOSPNNIUUFFODPOEVDUFEOQFSGPSNB!
JUTOPQFSBUJPOTO XFSFOFGGFDUJWFOBOEJBDIJFW
DPNNJUUFFTOBTOQSFTDSIJCFEOCZAUIFO4UPDLO&YDI

0000*OdTVNNBSZ OUIFO"VEJUSISPNNIUUFFAJIJTOPGOL
GJOBODJBMAQPTIJUJPO 0PQFSBUJOHOSFTVMUT 0 B¢
$PNQBOZAIBTONBJOUBJOFEOBQQSPQSJBUFOBOEOFC
IBTOPQFSBUFEOJOSDPNQMIBODF&dXJUISBQQMJIDBCN
DPSQPSBUFOHPWFSOBODFOQSJODJQMFT

'FCSVBSZd o
OO0CFIBMGOPGOUIFO"VEJUSS$SPNN.
00000000000000000000000000000000000000000000087
0600060 .S 03B
000$IBIJSNBOOPGAUIFO"VEJUOSPNI

1BSUO 0$PSQPSBUF{



04VNNBSZOPGAOUIFOSFTVMUTAPGOEVUZOQFS(

0 0o

0.FFUJOHOBUUFOEBODFOBOEOUIFA3SF

.FFUJOHOBUUFOEBODF35)&0683*4,0."/"(&.&/506%$0..*55&
.FFUJOH®5)&03*4,0."/"(&.&/50%$0..*55&&08 UJINFT

.FFUJOH3BUUFOEBODF35)&33*4
$0..*55&& "WESBHF
-JTUBPG3%JSFDUPST )
.FFUJOH3BU U.FEBEBOBS&B U UHWHERR
UJNFT SJHIUB UJNFT
.S "/6/ -06)"3"/p0 5 0
5|FODIBIJSNBOSPGOUIFS
TVCDPNNJUUFF
'S 1SBTFSU 1$PNEFDI 5 0
FNCFS8PGBUIFSTVCDPNNJUUFF
ST 1FUDIBSBU $IBZBOPOQ 5 0
FNCFS8PGBUIESTVCDPNNJUUFF
.S 4BIBSBU 7BUBOBUVNSBL 5 8
FNCFS8PGBUIESTVCDPNNJUUFF
'S 4VEVTJU OVOTBOHDIBD 5 0
FNCFSOPGBUIESTVCDPNNJUUEF
.S #BOEIJU /H[BSNLVN 5 0
FNCFSOPGBUIESTVCDPNNJUUEF
.S :POHZVU $IPPDIVB 5 0
FNCFSOPGBUIESTVCDPNNJUUEF
T 1IBOPNLPSQ 11JNTSJ 5 0
FNCFSOPGBUIESTVCDPNNJUUEF
'S 7BDIBSBDIBY /BDIBJME|SU /"
FNCFS8PGBUIFSTVCDPNNJUUFF
"WFSBHF3.FFUJOH3"UUFQ

1BSUO 0$PSQPSBUF{



51FOSFTVMUTOPGOEVUZOQFSGPSNBODFOoPGd85)&d83*4

38385 |IF0#PBSEOPGA%IJSFDUPSTAIBT3FTUBCMJITIFES
FYFDVUJWFT3GSPNSBMMAEFQBSUNFOUTA3BUSNBOBH
5IF33.$8JT8SFTQPOTJCMF3GPSAJEFOUJGZIJOHABOE:
TVCTJEJBSJFT 8BT8XFMM3BTAEFWFMPQJOHAQSFWF
UIFG$PNQBOZ4T8PQFSBUJPOTAJOSBDDPSEBODF3XJ!
QPUFOUJBMASJTLTABOESNJUJHBUJOHBUIFIJSAINQBI
ZFBS 8XJUIBGVMMABUUFOEBODF38GSPN3BMMANFENCEF
TVNNBSJ[FEGBTAGPMMPXT
35IF33.$8SFWJFXFEBUIFASJTLANBOBHFNFOU.
UIFG#PBSEAPGA%JIJSFDUPST 8XJUIBBAGPDVTAPOSFO
FWPMWJOHAUSFOETSBOESDIJSDVNTUBODFT 3&NQIB-
6&4(7 8JO8SFTQPOTFAUPSHMPCBMAUSBOTGPSNBUJ
NFBTVSFT8JO3BDDPSEBODFA3XJUISGUIF3$SPNQBOZA4TSH
NBOBHFNFOUSDPOTJTUFOUBXJUIBUIFSPQFSBUJPOT
QSJODJQMFT
35IF33.$8BTTFTTFEALFZASJTLAGBDUPSTABOE
DPOWFOJOHSNFFUJOHT3PO3BSSFHVMBSA3CBTJITAUP:
QSPWJEJOH3SFDPNNFOEBUJPOTAUPBTVQQPSUBUIF
NBOOFS
35IF33.$8SFHVMBSMZ3SFWJFXFE3SJTLT3BUS
UIF8$PNQBOZ4T3TUSBUFHIJDAQMBOTAJOABSFBTATVI
BOESPUIFSANBUUFSTAUIBUSNBZ3BGGFDUBUIFAPQFS
GPMMPXT 33FE83JTL313SFRVISIJOH3INNFEJBUFA3SF
NPOJUPSJOH8XJUISNJUJHBUJPOSNFBTVSFTAUPSQSH
BDUJWF3NPOJUPSJOH
35IF33.$8QSFQBSFESRVBSUFSMZ3QFSGPSNB
"VEJU3$SPNNJUUFFAUP3PCUBJOSGFFECBDLABOEGSSFI
PG3TJHOJGIJDBOUSSIJTLANBOBHFNFOU3PGAUIF3$PN
3F 0OF33FQPSU
35IF33.$8SFWJFXFESBOESVQEBUFESUIF33JTL
BMJHONFOUAXJUIBDVSSFOUSDPOEJUJPOT3BOESDIB
DPNQPTJUJPO 8RVBMJGJDBUJPOT 3BOESQFSGPSNB
QSJODJQMFT
35IF33.$8FTUBCMJTIFESBTTFTTNFOUSDSJUF
QFSGPSNBODFA3GPSAUIF3ZFBSd B8JOSMJIOFAaXJUISFH
JNQSPWFNFOUBBDUJPOTA8XFSF8JEFOUJGJFESUPSFO
%VSJOHS dUIF33.$0FGGFDUJWFMZ38PWFSTB)
MFWFMTA080UIBUSEJESOPUSBEWFSTFMZ38BGGFDUSL
XJUIBQSVEFODF8BOESSFTQPOTJCIMJIUZ 8XJUIBUIFS
TUBLFIPMEFST
3000000000000000000005000088080033300000330003
0OO3CFIBMGAPGAUIF33JTL3.BOBHENF

00008 .S 604SJIBTBLO"SIJSBDIBLBS
000000000000000000000000000000000000080000000080

1BSUO 0$PSQPSBUF{



.FFUJOHOBUUFOEBODF85)&d6/0.*/"5*0/0"/%03&.6/&3"¢

.FFUJOH385)&08/0.*/"5*0/0"/%63&.6/&3"5*0/
$0..*55& &0 UJINFT

-

.FFUJOHBBUUFOEBO[')F55)&5/0.
3&.6/&3"5*0/0%$0..%558 8 SBHT

-JTUBPG3%JSFDUPRPST )
.FFUJOHJ3BUU.FEBEBOBDBS&B U UYHOERRE

UJNFT SJHIUSG UJNFT

.S ,3"*4* 4*3*36/(4* 0 0
5IFODIBIJSNBOJPGAOUIFS
TVCDPNNJUUFF

.S 7"/$)"* 5040[#00/ d 9
.FNCFSOPGOUIFOTVCDPNNJUUFF

.S "/6/ -06)"3"/PO 0 0
.FNCFSOPGOUIFOTVCDPNNJIJUUFF

.S 43*)"4", "3*4"$)","3"/ 8 9
.FNCFS8PG3UIF3TVCDPNNJIJUUFF

"WFSBHF8.FFUJOH3"UUFO

5lF6SFTVMUTOPGOEVUZAQFSGPSNBODFAPGd85)&48/0.°

5l1TF6/PNJOBUJPOOBOEO3FNVOFSBUJPOOSPNNIUUFFO
UISFFONFFUJOHTOXFSFOIFMEOJOOUPUBM 0XJUIOBMN
GPMMPXT 006 05IF0/3$0FTUBCMJITIFEODSJUFS.
BOEOUPQOFYFDVUJIJWFTOGPSOUIFOZFBSO BTOXFMI
EFUFSNJOFEOCBTFEOPOOQFSGPSNBODFOSFTVMUTOG.
TBNFOJOEVTUSZOJOOPSEFSOUPOQSPQPTFOUPOUIFOH#

05IF0/3$0SFWIFXFEOUIFOPSHBOJ[BUJPOBMOG1
FOTVSJOHOBMIHONFOUOMXIJUIOGUIFOSPNQBOZ4TOPQF¢
GVSUIFSOQSPQPTFOUPOUIFO#PBSEOPGO%JIJSFDUPST ¢

O05IF0/3$30SFWIFXFEOUIFODSJUFSJIBOJOOQSPV
BOEOJOPNJOBUFOEJSFDUPSTOJOOBDDPSEBODFOXJUI
$PNQBOZ64FDSFUBSZOWJBAONBJIJMOPSOGBDTJIJNJMFO
*USBQQFBSFESUIBUSOPSAQSPQPTBMTS8PS80OPNJOBUJ
:FBSO

O05IF0/3$0DPOTJEFSFEOOPNJIJOBUJPOOPGOEJS
PGO4IBSFIPMEFSTOGPSOUIFO:FBSO OIBWJOHOEFU
0000 05IF0/3$0BDLOPXMFEHFEOUIFOEJSFDU
DBOEJEBUFT8QSPQPTFESGPS8BQQPJOUNFOU

1BSUO 0$PSQPSBUF{



00080 051F6/3$0DPOTJEFSFEOBOESTFMFDUFE
GIJFMETOUIBUOBSFOCFOFGJDJBMAOUPOAOUIFACVTIOFT
EJSFDUPSOQPTIJUIJPOTOPGOBOIMITUFEODPNQBOZd .
QFSGPSNBODFOEVSIJOHOUIFOQBTUOZFBSOPGOUIFOJE.
00090 051F0/3$0TFMFDUFEOBOEJQSPQPTFEOSL
QSPQPTBMOUPOUIF6"OOVBMO(FOFSBMO.FFUJOHOAPG ¢
051F0/3$30DPOTJEFSFEOUIFOSFNVOFSBUJPOJ!
PGOEVUJFT 0SFTQPOTJCIJMJIJUJFT 0BOEOQFSGPSNBCOC
DPNQBOJFTOJOOUIFOTBNFOJOEVTUSIBMOTFDUPSAXF
SFTVMUTOPGOUIF6QSFWJIPVTAZFBS 0"DDPSEJOHMZ
GVSUIFSOQSPQPTBMUPOUIF"OOVBMO(FOFSBMO.FFU
05IF0/330SFWJFXFEOUIFO/PNJOBUJPOOABOE®J3
HPWFSOBODFAQSJODJIQMFT 0JOOXIJDISGUIFODVSSFO
05I1F0/330SFWIJFXFEOBOESODPOEVDUFETFMG E
BDDPSEBODF&dXJUIOHPPEODPSQPSBUFAHPWFSOBOD
BTTIHOFEOSFTQPOTJCIMJIUJIFT
051F6/3$30SFHVMBSMZOSFQPSUFEOIJUTOPQFSE
MFBTUOPODFOBOZFBSOBOEGSEJTDMPTVSFAJOAUIFS"O
051F6/33NBJOUBJOTOJOEFQFOEFODFA8JOAOQF
SFMFWBOUSFYFDVUIJWFTOUPOFOTVSFOUIBUBUIFAOP
FNQMPZFFTOBSFOBQQSPQSJBUF 6BMJHOAXJUIBUIFS
'FCSVBSZd o
OO0#FIBMGOPGOUIF8/PNJOBUJPOGABOEGC

.S 0,SBJTJ04JSISVOHTI
0000000000000000000000000000000060000000060000038

.FFUJOHOBUUFOEBODF36&OWJISPONFOUBM 64PDJBM

.FFUJOHO&OWJISPONFOUBM 64PDJBM O0BOEOJ(PV
$PNNJUUFFO UJNFT

1BSUO 0$PSQPSBUF{



.FFUJOH3BUUFOEBODF3&0OWJSP
(PWFSOBODF&$PNNHHERHE
-JTUBPG3%JSFDUPST )
.FFUJOHJ3BUU.FEBEBOBDBS&B U UHOERRE
UJNFT SJHIU3 UJNFT
ST 1FUDIBSBU $IBZBOPOQ 5 0
FNCFS8PGBUIESTVCDPNNJUUFF
'S 4VEVTJU OVOTBOHDIBD 5 8
FNCFS8PGBUIESTVCDPNNJUUFF
'S 1SBTFSU 1$PNEFDI 5 0
FNCFS8PGBUIESTVCDPNNJUUFF
.S #BOEIJU /HIBSNLVN 5 0
FNCFSOPGBUIESTVCDPNNJUUEF
.S :POHZVU $IPPDIVB 5 0
FNCFSOPGBUIESTVCDPNNJUUEF
.S 4BIBSBU 7BUBOBUVNSBL 5 0
.FNCFSOPGBUIESTVCDPNNJUUEF
. T 1IBOPNLPSQ 11JNTSJ 0 0
.FNCFSOPGAOUIFOTVCDPNNJUUEFF
.S 7BDIBSBDIBYJ /BDIBIJMF[SU [ "
.FNCFSOPGAOUIFOTVCDPNNJUUFF
"WESBHF3.FFUJOH3"UUFQ

51FOSFTVMUTOPGOEVUZOQFSGPSNBODFAPGA&OWJISF

5|lF0&OWISPONFOU 64PDJBM 6BOEO(PWFSOBODFOS$F
OUISFFONFFUJOHTAOXFSFOIFMESJOJOUPUBM d0XJUI
TVNNBSJ[FEOBTOGPMMPXT
O051F0&4($ONPOJUPSFEOBOESOTVQFSWITFEOSFN
PGO$SPOEVDU 6BIJNJOHOUPAJOTUIMMOAUIFTFAQSJOD.
CVTIJOFTTOFUIJDTOXFSFOJODPSQPSBUFEOBTOQBSUC¢
UIFOSPNQBOZ4ATOFNQMPZFFT 03FMFWBOUJGEPDVNFO
UIFJSOBDLOPXMFEHNFOUOBOEOJSDPNQMJIBODF

1BSUO 0$PSQPSBUF{



051F0&4($0DPOEVDUFEOBOIQFSGPSNBODFOTF
BDDPSEBODFOXJUIOHPPEODPSQPSBUFOHPWFSOBOD
BOESFGGFDUJWFMZ3JOOBDDPSEBODFA&XJUIBIJUTOEF
05IF0&4($0SFWIFXFEOBOESIJNQSPWFEQUIFAQ
TVCDPNNJUUFFT 6SFGFSFODJOHOHVIEFMJOFTOGSP
64&57 OXIIJDIOXFSFOBQQSPQSIJBUFMZASFWJITFEOJGH
BOESTVCDPNNJUUFFTOXBTODPOEVDUFEOPOOCPUIOB
QSFWFOUJOHOBDIJFWFNFOUTOPGOFTUBCMJITIFESUB
DMFBSMZOEFGJOFESOSPMFTOBOESSFTQPOTIJCIMJIUJF
05IF0&4($0SFWIFXFEOBOEOVQEBUFEOQUIFOS$P
HPWFSOBODFAQSIJODIJQMFTOTUIJQVMBUFEOSCZAUIFA&Y
QSBDUJDFTOBOEODPEFOPGODPOEVDUOBUPBAQSPQPTF.
EJTTFNJOBUJPOOUPOEJSFDUPST 0FYFDVUJWFT 6BO
05IF0&4($0SFHVMBSMZASFQPSUTA8JUTOBDUJV
DPOTJEFSBUJPOOGPSOEJTDMPTVSFA8JOOUIF8"OOVBN
O051IFO$SPNQBOZA4TO%ISFDUPST O0FYFDVUJWFT
UIFOZFBSS OBTOGPMMPXT
04FNJOBSOPOO86"00JHIUBPVUOIXJIUIOS'OTOPC
DPOEVDUFEOSCZAUIFO51BIJMBOES.BOBHFNFOUGS"TTPD
04FNJOBSOPOO6(MPCBM3JOUFSOBMO&"VEJUCE
DPOEVDUFEOSCZAUIFO*OTUJUVUFOPGO*OUFSOBMAO"VE
04FNJOBSOPOO&OFSHZ65SBOTJUJPOOABOEJS
DPOE\4VBOJd4VOBOEIB63BKBCIBU3BB6OJIJWFSTJUZ
04FNJOBSOPOOG6&NQMPZFFO"DUIJWJIUZA5FDIOJI
8PSLQMBDF7 EBUFEJ %IBSNOJUJS4FNIJODBEOBWEDEFY
04FNJOBSOP0O86%IBU(150 ¢/ BUIJPOBMA4ADIEBEODF
%FWFMPQNFOUOGO"HFODZd /45%"
04FNJOBSOPOO64IBOHIBJA5SIQ 0$SBDLIJOHOAUI
.BSDId o ODPOEVDUFEO®CZAUIFO65I1BIJMBOES.BOBI
04FNJOBSOPOO6(MPCBMJ.JOJNVNOASBY 01JM
04FNJOBSOPOOG6 0%FGFSSFEJS5BYOBOEJ*N
ODPOEVDUFEO®CZd/:$0.BOBHFNFOUOS$SP 0O-UE
04FNJOBSOPOO61FPQMFO1IFSGPSNBODFOS$P(
DPOEVDUFESCZO$SSFBUIJWFO5BMLO$SP o-UE
04FNJOBSOPOO864BGFUZ80GGJIJDFS 0.BOBHF
&OWIJSPONFOUO.BOBHFNFOUOS$P 0-UE
04FNJOBSOPOJ65IBIJIMBOES&NQMPZNFOUO-
BPSMEOSMBTTO$P O0-UE
04FNJOBSOPOJG6&NQMPZFFO8FMGBSFO'VOE
.BZzad 0 0% IBSNOJUJO4FNJOBSOBOEOS5SBJOJOHOS
04FNJOBSOPOOJ6/FX81SPGFTTIJPOBMA5SBJOJO
.BOBHFNFOUO"TTPDIJBUJPOOPGO5IBIJMBOESd 1."5
04FNJOBSOPOJ64BGFUZ80GGJIDFS 65FDIOJ
04FNJOBSOPOO86%0400&3.0GPS6*OUFSOBM®&
"VEJUPSTOPGO51BIMBOES **"5

1BSUO 0$PSQPSBUF{



04FNJOBSOPOO6*OUFSOBMO$SPOUSPMABOE(¢
UIFO*OTUJUVUFOPGO*OUFSOBMOA"VEJUPSTOPGAOS5IBJIN
04FNJOBSOPOO6&4(0-FHBMO3JTLALISFWFOU
*OTUJUVUFOPGO%IJSFDUPSTO *0%
04FNJOBSOPOO65IFO#PBSE TO3PMFOJOOd$ M.
CZOoUIF85IBIJO*OTUJUVUFOPGO%ISFDUPSTS *0%
04FNJOBS8POO6/BUIJPOBMO%ISFDUPSA$PO
$MBTTO 7 OEBUFE&d+VMZS o ODPOEVDUFEOQCZ
04FNJOBSOPOO6&4(0JOUFSOBMOBVEJU7 OE
5|[BJMBOEd **"5
04FNJOBSOPOO6SSBOFOO0OQFSBUJPOO4BGFU
$POTVMUJOHOSFOUFSO$P 0-UE
04FNJOBSOPOO60DDVQBUIJPOBMA4BGFUZAC
5/1BJO5SBJOJOHOBOEASPVSA$SP 0o6-UE
04FNJOBSOPOO65FBNXPSLA4LIMMTY7 OEBUF
04FNJOBSOPOO6$BSCPOO'PPUQSIJOUBGPSH
UIFO$SBSFFSOGPSOUIFO'VUVSFO"DBEFNZS $'"
04FNJOBSOPOO6$SPBMUSBOTO"TJIBO 7 OEB
04FNJOBSOPOO6-FHBMJd1SIJODJIJQMFTOAOGSPN
DPOEN"TTPD 1SPG 05SFFOFBUJ4BSBQPOH
04FNJOBSOPOO66OMPDLO/FX0&YDFMd o6'VOD
$P 0-UE
04FNJOBS8POO86"* 1IPXFSFEO&YFDVUJWFO3"T
DPOEVDUFESCZOONFHBOBPSMEOSMBTTOS$SP o-UE
04FNJOBSOPOO6#BTIDO'JSFGIJHIUJOHOBOE!
4BOUPO'JSFO5SBJOJOHOAS$P 0-UE
04FNJOBSOPOO66OMPDLO/FX0&YDFMO &'V
*OGPOFUG&S$P 0-UE
04FNJOBSOPOO66OMPDLO/FX0&YDFMO &'V
*OGPOFUG&S$P 0-UE
O051FO$SPNQBOZOSFDFIJWFEGJQUIFd"XBSETOBOES®

00000 0'PSOUIFO"OOVBMO (FOFSBMSd.FFUJOHA 2V
DPOEVDUFEOCZAUIFA5IBIJO*OWFTUPSTO"TTPDJIBUJP(
0069 0O'PSOUIFOBTTFTTNFOUOPGOSPSQPSBUF¢

$PNQBOZOXBTOQMBDFEOBUOUIFO67FSZO(PPE7OMFW
O05IF6$SPNQBOZOSFDFIWFEOUIF34"$Z BB 30OBILS
*OTUJUVUF 0SFDPHOJ[JOHOJUTODPNNJUNFOUOUPOS
4PDJBM O0BOEO(PWFSOBODFOJ 6&4(7 6BTQFDUT 8JO¢
4VTUBJOBCJIJMJUZO3FQPSU 6BINTOUPOCFOFGJUOBMI
5|FO$SPNQBOZOIBTOEFDMBSFEJJUTODPNNJUNFO
6$"$7 OVOEFSOUIFONBOBHFNFOUOPGOUIFA5IBJIO*O"
OBOEOXBTOSFDFSUJGJFEOGPSAOUIFOUIJSEOQUFSN ¢
O05IFO$PNQBOZOXBTODFSUJGIJFEOBUOS-FWFMa ¢
JNQMFNFOUBUJPOOJOPGOTZTUFNBUJDOFOWJISPONFOU
DFSUJGJDBUJPOJJTOWBMIEOGSPNO/PWFNCFSd 0

1BSUO 0$PSQPSBUF{



5|FO$PNQBOZOSFDFIWFEOUXPOQSFTUJHIPVTAS
PG65I1BIJMBOEOBOES.POFZd 0#BOLJOHO.BHB[JOF 65
SFGMFDUJOHOPVSODPNNJUNFOUOUPOFYDFMMFODEFG
UIFOFYDFQUJPOBMAOWITIJPOOBOEOMFBEFSTIJQAUIBL
000 51IFO$SPNQBOZOSFDFIJWFEOBOSFSUIJGIDBUFOPGOH.
PO %FDFNCFSd 0 OGPSOQBTTJOHOUIFOBTTFTT
LOPXMFEHFOBOEOSFEVDIJOHOXPSLQMBDFAOBDDJEFO!
0005IFO$PNQBOZOSFDFIJWFEOBODFSUJGJIDBUFO3JOOG!L

-FWFMT 0 O5PODPNNFNPSBUFOUIFOWBMVBCMFGIL
5|BJMBOE3dJOJIDPOUJOVPVTMZIQSPNPUJOHO3&4(OLOI
0000 'FC

0000000#FIBMGOPGOUIFO&OWISPONFOUB

.S 04SJIBTBL3d"SIJSBDIBLBSBO
0000000000000000000000000000000000008$IBISNBO-

1BSUO 0$PSQPSBUF{



0*OUFSOBMODPOUSPMOBOESSFMBUFESQBSU

0*OUFSOBMOoDPOUSPM

4VNNBSZ6PGOUIFOPQJOJPOOPGOUIF6CPBSEGPGOEJS

5IF0#PBSEOPGO%ISFDUPSTOIBTOIQMBDFEOAFNQI
BOEOPQFSBUJPOBMOMFWFM SUIFSFGPSF 0EVUJFTOE
JTOTVQFSWITIJPOOBOEODPOUSPMOPWFSOAUIFOVTFOP
$PNQBOZ 8"EEJUJPOBMMZ 0QFSTPOOFMOEVUJFTOABES
FTUBCMJTIFEOUIFO*OUFSOBM&"VEJUSOGGIDFOUPOD
BDUIJWJUJFTOPGOUIFO$SPNQBOZOBSFOFGGFDUJWFMZ
DPNQMJIJBODFOXJUIOSFMFWBOUAOMBXTOBOEJSSFHVMB
5|FO#PBSEOPGO%JSFDUPSTOIBTOQMBDFEOFNQI
DPNQSJTJOHOFYFDVUIJWFTOGSPNOBMMAEFQBSUNFO
TQFDJGJFEOJOOUIF6"OOVBMO3FQPSUS® '"PSNO 000#
NPOJUPSFEOBOEOTVQFSWITFE
5IF0#PBSEOPGO%ISFDUPSTOIBTOFTUBCMJITIFEC
FGGFDUJWFMZ6BOEJOFGGIJDJFOUMZ8JOO6BDDPSEBOD
BQQSPQSIJBUFOVUJIMI[BUIJPOOPGOBTTFUT O0BOEOJUPC
VOJUONVTUBFTUBCMJITIOBOTUBOEBSEAOXPSLOATZTUFNM
QSFWFOUJOHOBOZATIJHOJGIDBOUGOGINQBDUOBPOOBUIF¢
FBDIOVOJUOIBWFOCFFOOFTUBCMITIFEOUPOGPTUFSS
JODMVEJOHODPNQMJBODFOXJUIOSFMFWBOUOMBXTA
HVIJEFMJOFTOIBWFOCFFOOFTUBCMITIFEOBTOGPMMP.
O05POFTUBCMJTIOBOOBEFRVBUFODPOUSPMAFC
MFWFMTOUPOTVQFSWITFOBOEOSFWIFXOUIFOXPSLAT
JOOBDDPSEBODFOXJUIOUIFO$SPNQBOZ4TOXPSLJOHGS
TFDVSJUZ BEFRVBDZ 6BOESUIF6BCIMIUZOUPOACFOS
0 O5POFTUBCMJITIOBOOBEFRVBUFASJTLOBTTFT
SIJTLOBTTFTTNFOUOBOEOSGIEFOUJGZOXBZTOUPAONJIUIH
FNQMPZFFOBUOFWFSZOMFWFMOUPAQBSUJDJIJQBUFO&J
O05POFTUBCMJTIOBEFRVBUFODPOUSPMABDUJV
SFRVIJSIJOHOFBDIOVOJUOUPOIBWFOBOTUBOEBSEOJOXPS
MFWFMTOUIBUSEPOOPUSTIHOJGIDBOUMZABGGFDUS®S
O05POFTUBCMJTIOBEFRVBUFAJOGPSNBUJPOGOB
EFWFMPQJOHOUIFOIJOGPSNBUJPOOUFDIOPMPHZATZT
TFDVSJUZAONFBTVSFT 051JT8JTOUPOJODSFBTFOFGGJ
PGOJOGPSNBUJPO 6BOESGBDIJMJUBUJOHODPNNVOJL
$PNNVOJDBUJPOOBOEOFNQMPZFFOEFWFMPQNFOUOJX
QFSGPSNJOHOEVUIFT6JOOMIOFOIXJUIOBQRQRSPQSJIBU
O05POFTUBCMJTIOBOOBEFRVBUFAONPOJUPSJOH
BOEOSFWIFXOUIFOXPSLATZTUFENTOXJUIJOOUIFJSASF
UIFO$SPNQBOZ4TOXPSLIJOHOSFHVMBUJPOT O05IF0*OUF

1BSUO 0$PSQPSBUF{



JOUFSOBMODPOUSPMOTZTUFNTOBOESQFSJIJPEJDBMM
FGGFDUJWF3JOUFSOBMODPOUSPMOTZTUFNOBOEOGBE
FGGJDJFODZOBOEOFGGFDUIJWFOFTTOPGOUIFOPSHBC

5|FO#PBSEOPGO%JSFDUPSTOSFWIFXTOUIFO$SPN
FWFSZ0ZFBS 05IF0O#PBSEOPGO%ISFDUPST48.FFUJOF
BUUFOEBODF 0IBTOSFWIJFXFEOBMMAOGIWFADPNQPTJ
JODMVEJOHO O0$POUSPMO&OWJISPONFOU &8 083JTL¢
.POJUPSJOHOBOEJ&WBMVBUJPO 05IF0#PBSEOPGI%J
BOESJUTOTVCTIEIJBSIFTOXBTOTVGGIDIJFOUOGBOEGSBC

0"EFRVBDZ38BOEJBQQSPQSJBUFOFTTAPGAU
$PNQBOZ4T3JOURBSOBMSOHO VRSP MIBITRZAIA

$0400 6&OUFSQSJTFO3JTL6.BOBHFNFOUG&'SBNFXPSL

"EFRVBDZ38BOE3"QQSPQSJBUFOFTT8PG3UIF3*OUFSC
"UBUIF8#PBSEOPGAO%JIJSFDUPST 8.FFUJOHS3/P &
*OEFQFOEFOU8%JSFDUPSTSBOES"VEJUS$SPNNJIJUUEF
BEFRVBDZAPGAUIFd$SPNQBOZ T8JOUFSOBMSDPOUSP
BOESDPOTJEFSBUJPO 85IJTSBTTFTTNFOUBGPSNAJXB
BDDPSEBODF&XJUISUIF3$0408 51F8$SPNNJUUFF38PG3-

5P3DPNQMZ8XJUIBUIF8JOGPSNBUJPOSEJTDMPT
%JSFDUPSTA8JTOSFRVISFESUPSTVNNBSJ[F8JUTEPQJ
TZTUFN 851JT8JODMVEFT8FOTVSJOHBUIFAQSPWJITJF
NPOJUPSJOHSBOESPWFSTFFJOHBUIFSPQFSBUJPOTS
TVCTJEJBSJFTOBSFSBEFRVBUFMZ8QSPUFDUFE®BHB
TUBUF8XIFUIFS8UIF8$PNQBOZS8IBTAFYQFSJFODFESB
TVDISEFGJDJFODJFT8IBWFSCFFOSDPNQMFUFMZ3SFI
8F OOF33FQPSUBGPSBUIF8ZFBSSH 8'VSUIFSNPS
#PBSE®PGO%IJSFDUPST 8PS8JGAUIFSBVEJUPSSIBTSE
*O8TVNNBSZ 8UIF8#PBSESDPODMVEFEBSUIBUBU
8JTOBEFRVBUF8BOESBQQSPQSJIBUF 85IF8$PNQBC
UIFSTZTUFN8FGGFDUJWFMZ3BOESFGGJIJDIJFOUMZ &.F
BOESPWFSTFF8UIF8PQFSBUJPOTAPGAJUTSTVCTJIEJE
TVCTJEJBSJFTOGSPNSCFJOHANJTVTFESPS3VUJIMI[FI
PWFS8USBOTBDUJPOTAXJUIBQFSTPOTAXIPSNBZAIBW

0%WFGJDJFODJFTOSFMBUFEOQUPAUIF3JOUFS(

S5SPUBMAOVNCFSOPGOEFGIJDJFODJFTOSFMBUFEOQUPO
JOUFSOBMODPOUSPMOATZTUFEN|O DBTFT

1BSUO 0$PSQPSBUF{



00QJOJPOTAPGOUIFOBVEJUSDPNNJUUFFGOBC
%PFTOUIFOBVEJUSDPNNJBUFF3IBWF8PQJOJPOTS
DPOUSPMSEJGGFSFOUSGSPN3UIFSCPBSESPGGSEJS

%PFTOUIFOBVEJUPSOIBWFOBOZOPCTFSWBUJPOTAPO
JOUFSOBMODPOUSPM

00QJOJPOTOPGOUIFOBVEJUSDPNNJUUFFAPC

)FBEOPGOJUIF 4 JOMURFRSSOEBWIBMESITURBY OB M

5|F6"VEJUOSPNNIUUFFOIBTOSFWIFXFEOUIFORYV|
UBLJOHOJOUPODPOTIJEFSBUJPOOFYQFSJFODFA3JOdJ(
UIFOSPNQBOZ4TOCVTIOFTTOPQFSBUJPOT 0BOEOJOFYQ
"VEJUOSPNNIUUFFOJTOPGOUIFOPQJOJPOOUIBUOJUIFS
TVIJUBCMFOGPSOUIFOQPTIJUJPO 0XJUIBTVGGIDJFOU!
PGOJOUFSOBMJOBVEJUOQSPDFTTFTOBOEOIJOUFSOBM«
.BOBHFNFOU 8UIFSFCZ6FOIBODJOHAOUSBOTQBSFOD:
UIBUOUIFOSPNQBOZJIBTOTVGGIDIJFOUBQFSTPOOFME
TUBOEBSET

0"QQPJOUNFOU SEJTDIBSHF BOEJUSBOTG
%PFTOUIFABQQPJOUNFOU GEJTDIBSHF 8BOESUSBOT
PGBUIF8JOUFSOBMSBVEJUSVOJUSSFRVISFOUIFSB

BQQSPWBM

38030 *OBDDPSEBODFA8XJUIBUIFAQSJODJIJQMFTA!
UIF3"VEJU3SPNNJUUFF3GPMMPXTAUSBOTQBSFOUSB
*OUFSOBM38"VEJU 3UBLJOHB3JOUPSDPOTJEFSBUJPOS
PQFSBUJPOT 385IF8SFMFWBOUSQSBDUJDFT8BSFABT¢
"QQPJOUNFOUBPG3UIF3)FBE3SPG3*OUFSOBM3"

3838 5IF3"VEJUB$SPNNJUUFF8JTASFTQPOTJIJCMF.
"VEJUBCZSDPOTJEFSJOHAUIFARVBMJIGJIJDBUJPOT &F
QPTTFTT3BQQSPQSJBUF3LOPXMFEHFABOESRVBMJIG
UPSBTTFTTABOESNBOBHFA3SJTLT SLOPXMFEHFA3PGAN
GSPN3UIF3.BOBHFNFOU 85IF3"VEJU3$SPNNJUUFF3FC
TFMFDUFE®3JOEJWJEVBMA3JT3TVIJUBCMZ8RVBMJIGJIFE
3FNPWBM3PG3UIF3)FBESPG3*OUFSOBM3"VEJL

38088 385IF3SFNPWBMAPGAUIF8)FBESPGA*OUFS
HSPVOET 8TVDISBT3QFSGPSNBODF3UIBUSEPFT8OP
DPOEVDUSBOE3JOUFSOBM3SFHVMBUJPOT 85IF8"VE
8IFSFABQQSPQSJBUF 8TVDISBTAXIFOAQFSGPSNBOD
XJUIBUIF8$PNQBOZ4T8SVMFT3BOESSFHVMBUJPOT ¢
"VEJU 8BOE3UIFSQSPDFTT3TIBMMACF3DPOEVDUFES
5SBOTGFS38PG3UIF3)FBESPGS*OUFSOBM3"VEJ
335IFA3USBOTGFSAPGAUIF3)FBESPG3*OUFSOBM:
$PNNJUUFF 85IFSUSBOTGFS8QSPDFTTAXJMM3DPOTJ

1BSUO 0$PSQPSBUF{



DBQBCIMIJUZSUPOQFSGPSNAOUIFOOFXOSPMF 0"0USBC
PSHBOJ[BUJPOBMAdSFTUSVDUVSJIOH 0PSOPUIFSOSFB

1BSUO 0$PSQPSBUF{



3FMBUFE QBSUZ USBOTBDUJPOT

3&-"5&%061"35:853"/4"$5*0/4
0%VSJOHO OUIFSFOXFSFOOPOACVTIOFTTOAOU!
BOEOBTTPDJBUFEODPNQBOJFTOBOEOUIFOEIJSFDUPS”
0%VSJOHO OUIFO$SPNQBOZSFOUFSFEOJJOUP
QFSTPOTOUISPVHIODPNNPOOTIBSFIPMEJOHOBOEOGEJ
CVTJOFTTOBOEOBSFOTVNNBSJ[FEOBTOGPMMPXT

SFMBUFEOQBSUZ8USBOTBDUJPOT
%PFTOUIFODPNQBOZJOIBWEFBBOZOSFMBUFESQBSUZ¢
IBNFT PG UIF HSPVQ PG QFSTPOT XI
PG SFMBUJPOTIJQ BOE JOGPSNBUJPO PO SFM
1FSTPOT FOUJUJFTOXJUIBQPUFOUJBM3dDPOGMJIDUT

IBNFOPGGQFSTPOOJPSO
FOUJUZ UZQB¥BGOPGOSFMBUJPOTIJQ
CVTJOFT

*OGPS
BTOPG

4IBN3$IUYZBHFMNIFIUYZOSFNFOUSIVCMIDOSP | 0-3bFFD

B BMd&JO -BOOB 8IBWJOHJGPVS
LVEMJIDS IP BQO{JBLEES%BNFMZ 0.S 67BODIBJOSPTPNCP

64$35%7 4JWBS8.BIBTBOEBOB 8BOE®&.S 8,F[SSZ6+8B
$PBM84BMFS8BOES

1VSDIBT

~.

P —

—~

15 3-BOOB3BROPPEISFDUMZIIPMETS OQFSDFOKPE

* _EgFOUFEBCZéUIFéGPMMPXLOHBDPI\
OEPOFT Bsé:;gPaB EOPGOSPNNITTIPOFST 09XPOSFQ

$SPBM34BMFIBOES4ISISVOHTISBOE .S 84BIBSBU|
1VSDIBTH # O0#PBSEOPGO%%JSFDUPST 0'PVSOSFQSH
4SJIBTBL8"SJSBDIBLBSBO 8.S 8"OVO3d-P)
.S 85IBNSPOH8"OHTBLVM

(==

15 51840/"5BOOBBEJSFDUMZBIPMETS B8QFS|DF&WPB
)'56-+454895 QSFTFOUBUJWFSEJSFDUPS 6GBNFMZ

/164"/5"3"4
61,/7

$PBM34BMFAOBOEDS

1VSDIBTH

~—

~u

1BSUO 0$PSQPSBUF{



/IBNFSPGJQFSTPOBPSS cocpsh
FOUJUZ UZBB¥BGE3PG3ISFMBUJPOTIJQ
] BT3PG
CVTJOFTT
6/*58%3#p-BOOBSEIJSFDUMZ3IPMETS 8QFS|DF&WPB|
A F%ﬁ{TFOUBUJWFéEJSFDUPSTBOBNFMZ
4)*11 ”61§%J 5?BLBSBO
66#47
$PBM&'SHIJHIUS
5SBOTQPSUJ8AFSWJIDF
15 84*/(-§3@4B0OBSEIJSFDUMZABIPMETS &8QFS|DF&NBB|
1y5""6(ﬂﬁE§SFTFOUFE6CZBUIFéGPMMPX;OH6DPN
' "~ 39#PBSESPGASPNNJITTIJPOFST §'PVSHSF
.BSLFUJOHEBOQEP54ISISVOHTI 8.S 81SBTFSUL1SPNE
5FDIOJDBM&FABWSBHFP$IBZBOPO
# O#PBSESPGA%IJSFDUPST 8'PVSSdSFQSF
4SJIBTBL&"SJSBDIBLBSBO 8.S 8"l0OVO -l
BOE®&.S 81BOPUSSIBSPFOTVL
_BOOBS33ETPVEHNBMPFOUIUZBUIBUBITIBSDP O Y &M
1VCMJDa$PP§%%Q§EJSFDUPST
6-BOOB7
3FTPVSDFT® &OFSHZS
S86UJMJIUJFET

%FUBJMTOPGOSFMBUFESQBSUZ3USBOTBDUJPOT

SFMBUFEOQBSUZ3USBOT

5SBOTBDUJPOSWBMVFaA4l

A

OOB7 9

-BOOB&3FTPVSDFT81VCMJIDd$P &-UE & 6-B
5SBOTBDUJPO3J
IDWXUH RI WUDQVDFWLRQ
$PBM384BMFSBOESLIVSDIBTF
'"HWDLOV
$PBM34BMFT87BMVF
1IHFHVVLW\ UHDVRQDEOHQHVYV

1BSUO 0$PSQPSBUF{



SFMBUFEOQBSUZ3USBOT

5

DIIIDOT
=4 g1 O 1

BOTBDUJPOJWBMVFOlI

7

5|FOUSBOTBDUJPOTOXF
DPVSTFOPGACVTIOFTT{
BOESCBTJT 6XJUIGFBDI
JOEFQFOEFODFAGSPNOG
1VCMJIDOS$SP O0-UE O6JTOH
DFNFOUJOQSPEVDUTABO
TBMFTOBOEOQVSDIBTF{
DPOUJOVEF

$XGLW FRPPLWWHH V RS

5|FO$PNQBOZSTPMEOJJIN
$FNFOUO1IVCMIDOSP 0-
TIBSFIPMEFS BUOAOBHSH
DPBMORVBMJUZAPGGFS
JOEVTUSZABOEOJOVOEFS

SF3DPOE
)VOEFSaI
d3BVUIPS
UIF8PUIF
L 3QSPEVI
EGPUIFS
USBOTB

LQLRQ

QPSUFEQ
UE 68BaL
F FESQSJL
FESUPSP
5OPSNBM

' VDUFES®
HFOFSBM
J[FESQB S
S 3"Td4J
DFS3BOE
3SFMBUF
DUJPOTS

DPBMAdU
)VTUPNF{
DFTOCBTH
UIFSODV
ODPNNF S

JOBUIF3C
d3DPNNF{
L UZANBJ(
BN&$JUZ
d3EJTUSJ
ESQSPE)
BSF3FYQ

PO4JBNO
SOBOEON
FEOPOOD

sDJBMAU

TUPNFEST

U ) U/ &2

S~ A

e

——

5SBOTBDUJPO?S

IDWXUH RI WUDQVDFWLI
$PBM34BMFSBOESLIVSD

"HWDLOV
OVUTUBOEJOH8#BMBOD

1IHFHVVLW\ UHDVRQDEOH

RQ
BTF

F&BTABU
HQHVV

OUIFOFOEOPGOZF

[ma]

5|FOUSBOTBDUJPOTOXF
DPVSTFOPGAOCVTIOFTT{
BOEOCBTJT 0XJUIOFBDI
JOEFQFOEFODFAGSPNO
1VCMJIDOS$SP 06-UE 0JTOH
DFNFOUJOQSPEVDUTABO
TBMFTOBOEOSQVSDIBTFG
DPOUJOVEF

$XGLW FRPPLWWHH V RS

5|FO$SPNQBOZOTPMEOJJIN
$FNFOUO1IVCMIDOSP 0-
TIBSFIPMEFS 0BUOBHSH
DPBMORVBMJUZAPGGFS

SFODPOE
)WVOEFSAH
d8BVUIPS
UIF8PUIR
L 3QSPEVI
ESPUIFS
USBOTB

LQLROQ

QPSUFEQ
UE &8BaQ
EFESQSJL
FEBUPGSP

JOEVTUSZOBOEOVOEFS

' VDUFES|
HFOFSBM
J[FE3QB S
S 8"Td4J
DFS3BOE
BSFMBUF
DUJPOTS

DPBMoU
)VTUPNF{
DFTOCBTH

UIFSdDV

SOPSNBM

O3 UIFa(
d3DPNNF{
L UZANBJ(
BN&$JUZ
BEJTUSJ
ESQSPE)
BSFAFYQ

PO4JBNO
SOBOEOJN
FEOPOOD

ODPNNF S

sDJBMAOU

TUPNFEST

U ) U/ &7

S~

i

——

15 0-BOOBO)BSIJUBO*OEPOFTJBO 6-)*7 0-BOOBO3FT

1BSUO 0$PSQPSBUF{



SFMBUFEOQBSUZ3USBOT

5

DIIIDOT
=4 g1 O 1

BOTBDUJPOJWBMVFOlI

7

5SBOTBDUJPOS

IDWXUH RI WUDQVDFWLI
$PBM84BMFSBOESLIVSD

'"HWDLOV
$PBM34BMFT87BMVF

IHFHVVLW\ UHDVRQDEOH

5FOUSBOTBDUJPOTOXF
DPVSTFOPGOCVTJIJOFTTA
BOEOSCBTJT 0XJUIOFBDI
JOEFQFOEFODFAOGSPNGQ
JT6-BOOB4TODPSFACVT
QVSDIBTFOUSBOTBDUJF
FYQFDUFEOUPODPOUJO

$XGLW FRPPLWWHH V RS
IPOF

RQ
BTF

HQHVV

SFODPOE
)VOEFSOH
O0BVUIPS
UIFOPUIR
JOFTT 4¢
POTOCFU
V F

LQLRQ

' VDUFES]
HFOFSBM
J[FE3QB S
S 3"TaUI
5VUVSFS
XFFOB3UIH

JOBUIFaC
d3DPNNF{
L UZSNBJ(
FODPBM:¢
DPBMA3THB
F3QBSUJ

() U<

11

15 01&40/"6,)"56-*45*8"0/64"/5"3"8 61,/7 &

-BOOBd3

5SBOTBDUJPOSG

IDWXUH RI WUDQVDFWLI
$PBM34BMF3BOES1IVSD

'"HWDLOV
$PBM34BMFT87BMVF

IHFHVVLW\ UHDVRQDEOH

R Q

HQH VYV

BTF

5IFOUSBOTBDUJPOTOXF
DPVSTFOPGOCVTIOFTTA{
BOEJSCBTJT dXJUIGFBDI
JOEFQFOEFODFOGSPNDO
JT0-BOOB4TAODPSFOCVT
QVSDIBTFOUSBOTBDUJH
FYQFDUFESUPODPOUJO

$XGLW FRPPLWWHH V RS

SFODPOE
)VOEFSOH
O0BVUIPS
UIFOPUIR
JOFTT 4¢
POTOCFU
V F

LQLRQ

' VDUFES.
HFOFSBM
J[FE&QB S
S 8"TaUI
5VUVSFS
XFFO3UIF

JOBUIF3C
S3DPNNFS
L UZANBJ(
FOSDPBM i
DPBMA3TB
F3QBSUJ

() U<

11

1BSUO 0$PSQPSBUF{



5SBOTBDUJPOSWBMVF3E

3FMBUFE8QBSUZ3USBOTRBBUJIPOT
5IF3$PNQBOZ8QVSDIBTFE3JNQP|SUFESDPBMAGPSE
GSPN31531FTPOB3,IBUYMJITUIXB3/VTBOUBSB B0
BTTPDJBUFESDPNQBOZPSFHITUFSFE3JOP*OEPOF
BHSFFE6QSJDFTSCBTFEOPOSNBSLFUSSBUFTSGP S|
DPBM3RVBMJIUZOBOESVIOEFSEORSNBM3DPNNFSDJ

-BOOBG33FTPVSDFT31VCMJID&$P 3-UE 8 6-BOOB7 &

5SBOTBDUJPO?

1DWXUH Rl WUDQVDFWLRQ
$PBM3'SFJHIUB5SBOTQPSUB4FSWJIDF

'"HWDLOV
$PBMAO5SBOTQPSUBUJPOOAFSWIDFO'FFT

1HFHVVLW\ UHDVRQDEOHQHVV
5IFUSBOTBDUJPOT8XFSFSDPOEVDUFESJOBUIFSQ
DPVSTFOPGOCVTIJOFTTAQVOEFSOHFOFSBMODPNNFS$
BOESCBTJT 8XJUIBFBDIBBVUIPSP[FESQBSUZSENBJIC
JOEFQFOEFODFOGSPNOUIFOPUIHRS 60"To-BlOOBOAIBT|
QPMJDZ3UP3DPOUJOVFBINQPSUJOH3DPBMAEGSPN|
TBMFT 0XIJDIOJTOIJUTODPSFOCV[IIJOFTT dGVUVSF§
USBOTQPSUBUSBOTBDUJPOTSCRUXFFOBUIF6QBSU
FYQFDUFEOUPODPOUJOWIVF

$XGLW FRPPLWWHH V RYLQLRQ
60JUFEd#VML341JQQJOH31UF 8-UE 3BOQBTTPDJR
DPNQBOZOSFHIJTUFSFEPJOOG4JOHBQPSF aQSPWJE]|l
GSFJHIUBUSBOTQPSUBUJPOSTFSWJIDFTAUPBUIFa
BHSFFEOSBUFTOCBTFEQPOODPNQRBSBCMHKEOGSFJHI
PGGFSFESUPSUIJSESQHSUJFTEBOE3VOEFS30PSNI|
DPNNFSDJBMOUFSNT

5SBOTBDUJPO?

IDWXUH RI WUDQVDFWLRQ
$PBM3'SFJHIUB5SBOTQPSUB4FSWJIDF

'"HWDLOV
"EWBODF81BZNFOUTS8GPS3$PBM[5SBOTQPSUBUJP
BT6BUSUIF3FOEBPGSZFBS

1BSUO 0$PSQPSBUF{



SFMBUFEOQBSUZ3USBOT

5

DIIIDOT
=4 g1 O 1

BOTBDUJPOJWBMVFOlI

7

1IHFHVVLW\ UHDVRQDEOI

5|FOUSBOTBDUJPOTOXF

DPVSTFOPGOAOCVTJIOFTTA

BOEOCBTJT 0XJUIOFBDI
JOEFQFOEFODFOGSPNJG
QPMJIDZOUPODPOUJOVF

TBMFT 6XI1JDIdJTAJUTAI
USBOTQPSUOUSBOTBDU

FYQFDUFEOUPODPOUJO

$XGLW FRPPLWWHH V RS

60OJUFEO#VMLO4IIQQJIO
DPNQBOZOSFHJTUFSFE

GSFIJHIUOGUSBOTQPSUBI
BHSFFEOSBUFTOCBTFEGQ
PGGFSFEOUPOUIJSEOQRB

DPNNFSDJBMOAOUFSNT

AQHVYV

SF3DPOE
) VOEFSAH
3BVUIPS
UIF3PUIHR
3IJNQPSU
DPSF3CV
JPOTACH
V F

LQLROQ

HO1UF O-
NJOd4J0H|
JIPOOATEF!
)POODPN
SUJFTOB

1FOFSBM

S 0"To-B

SWJIJDFTO

QBSBCMH
OEOVOEHI

' VDUFES®|
J[FE&QB S
JOHADPE

TJOFTT §
UXFFOAJ|

UE 06BO¢(
1BQPSF ¢

IOBUIF3C
S8DPNNFS
L UZ3NBJ(
OOBBIBT
 M3GSPN
GVUVSF
JIF8QBS |

U] U/ &

U OIX

BTTPDJE
) QSPWJE
UPBUIF&
d3GSFJHI
ES30OPSN

= —

5SBOTBDUJPOG

IDWXUH RI WUDQVDFWL
$PBMO'SFIJHIUAS5SBOTQ
'HWDLOV

OVUTUBOEJOHO$PBMO5
UIFOFOEOPGOZFBS

1HFHVVLW\ UHDVRQDEOH

5|FOUSBOTBDUJPOTOXF
DPVSTFOPGOCVTJIJOFTTA
BOEOSCBTJT 0XJUIOFBDI
JOEFQFOEFODFAOGSPNGS
QPMJIDZOUPODPOUJOVF
TBMFT 0XI1JDIAJTOJUTAI
USBOTQPSUBUSBOTBDU
FYQFDUFEOUPOSDPOUJO

$XGLW FRPPLWWHH V RS

RQ
PSUB4FS

SBOTQPS

HQHVV

SF3DPOE
) VOEFS3!
3BVUIPS
UIF3PUIR
3JNQPSU
DPSF3CV
JPOTBCH
V F

LQLRQ

WJIDF

UBUJPOQ4

' VDUFES|
HFOFSBM
J[FE3QB S
S 3"T5-B
JOHADPH
TJOFTT &
UXFFOB3 I

4FSWJD

O3 UIFa(
d3DPNNFS
L UZANBJ(
OOB3&IBT
L M3GSPN
GVUVSF
JIFAQBSI

U7 U/ &2

U OX

1BSUO 0$PSQPSBUF{



SFMBUFEOQBSUZ3USBOT

5

DL
=4 J

BOTBDUJPOJWBMVFOlI

POT
T O 1

7

6OJUFEd#VMLA41JQQJIO
DPNQBOZ8SFHJTUFSFE

GSFJHIUBGUSBOTQPSUBI
BHSFFEOSBUFTOCBTFEG(
PGGFSFEOUPOUIJSEOQB

DPNNFSDJBMOAOUFSNT

HO1UF &-

)POODPN

0 J 0304301
JIJPOOTEF!

SUJFTOB

SWJDFTO

QBSBCMH
OEOVOEHI

UE 8BO3
HBQPSF ¢

) QSPWJE
UPBUIF®
8GSFJHI
FS3OPSN

BTTPDJE

= —

-BOOBO3FTPVSDFTO1VCMJIDOS$SP o

-UE 0 6-BOOB7 0

5SBOTBDUJPO3S

IDWXUH RI WUDQVDFWLI
$PBM8%JTUSJCVUJIPOS4
'"HWDLOV
$PBM8%JTUSJCVUJIPOS4
1HFHVVLW\ UHDVRQDEOH

5|FOUSBOTBDUJPOTOXF
DPVSTFOPGOAOCVTJIOFTTA

RQ
IFSWJDF

IFSWJDF
HQHVV

SFODPOE
)VOEFSOH

5'FFT

tVDUFEOG
1FOFSBM

JOOUIFAd

BOEOCBTJT 0XJUIOFBDI
JOEFQFOEFODFOGSPNJG
JTO-BOOB4TODPSFOCVT

EJTUSJCVUJPOOSTFSWIJI
BSFOFYQFDUFEOUPODP(

$XGLW FRPPLWWHH V RS

5IF8$PNQBOZ8QSPWJEHR
156-BOOB38)BSJUBS*OEH
*OEPOFTJB 3BUBBHSFF
DPNQBSBCMF3SBUFTAP
OPSNBM3DPNNFSDJBM3

O0BVUIPS
UIFOPUIR
JOFTT 4¢
PFOUSBO
DUJOVF

LQLRQ

tEODPBM
POFTJB 0
EFOTFSWJ
GGFSFEGQG
UFSNT

5VUVSFO

NEJTUSJ(

BOTVCTJ

UPAJUIJS

J[FE&QB S
S 8"TaUl

TBDUJPO

DFOGFFT

ODPNNF
b UZONBJ(
FODPBMY{
DPBMONE

CVUJPOS
EJBSZA8S
d3CBTFEJ
ESQBSUJ

TOCFUXFH

G ) U &

— 1

5SBOTBDUJPOG

1IDWXUH Rl WUDQVDFWLI
$PBM3%JTUSICVUJIPOS!

"HWDLOV
$PBM3%JTUSICVUIPOS:

1HFHVVLW\ UHDVRQDEO}

RQ
IFSWJDF

IFSWJDF
HQH VYV

1BSUO 0$PSQPSBUF{



SFMBUFEOQBSUZ3USBOT

5

DIIIDOT
=4 g1 O 1

BOTBDUJPOJWBMVFOlI

7

5|FOUSBOTBDUJPOTOXF
DPVSTFOPGACVTIOFTT{
BOESCBTJT 6XJUIGFBDI
JOEFQFOEFODFAGSPNOG
JT0-BOOB4TAODPSFOCVT
EJTUSJCVUJPOAOTFSWJI
BSFOFYQFDUFEOUPODP(

$XGLW FRPPLWWHH V RS

5|FOSPNQBOZAQSPWJIEHF
156-BOOB38)BSIJUBO*OEH
*OEPOFTJB 0BUOBHSFF
DPNQBSBCMFOSBUFTAP
OPSNBMAODPNNFSDJBMA

SFODPOE
)VOEFSOH
O0BVUIPS
UIFOPUIR
JOFTT 4¢
PFOUSBO
DUJOVF

LQLRQ

tEODPBM
POFTJB 0
FOTFSWJ
GGFSFEGQG
UFSNT

' VDUFES®
HFOFSBM
J[FESQB S
S 3"TAUI
5VUVSFa
TBDUJPO

DEJTUSJI(
BOTVCTJ
DFOGFFT

UPAUIJS

JOO0UIFA&d
ODPNNF S
b UZONBJ(
FODPBM{
DPBMOANEH
TOCFUXFH

) U~

CVUJPOB®
EJBSZ3S
3CBTFED
ESQBSUJ

— 1

-BOOBO3FTPVSDFT81VCMJIDO$SP oO-UE 0 6-BOOB7 0

5SBOTBDUJPOG

IDWXUH RI WUDQVDFWLRQ
.BSLFUJOHOBOEOSFDIOJDBMOA4FSWJIDFT

'HWDLOV
.BSLFUJOHOBOEOSFDIOUJDBMO4FSWJIDFT

1HFHVVLW\ UHDVRQDEOHQHVV
5|FOUSBOTBDUJPOTOXFSFODPOEBVDUFEAJOOUIFAQ
DPVSTFOPGOCVTIJOFTTAQVOEFSOHFOFSBMODPNNEFS$
BOEOCBTJT 0XJUIOFBDIOBVUIPSJ[FEOIQBSUZAONBJIC
JOEFQFOEFODFOGSPNOUIFOPUIRS 0"TOUIIFODPBM®
JT0-BOOB4TODPSFOCVTUOFTT 0G6VUVSFOPPBMONGE
UFDIOJDBMAOTFSWIDFTOUSBOTBPUJPOTOICFUXFFQ
BSFOFYQFDUFEOQUPODPODUJOVF

$XGLW FRPPLWWHH V RYSLQLRQ
5|FOSPNQBOZAQSPWIEHREONBSLRUJOHOBOEOSUFDIC
TFSWIJDFTOUP31504JO0OHMVSVTOLISBUBNB|OBAOTVCT
*OEPOFTJB 0VOEFSOOPISNBMAODRPNNFSDJBMOAUFSN

5SBOTBDUJPO3

I1DWXUH RI WUDQVDFWLRQ
.BSLFUJOHOBOEOS5FDIOJDBMO4FSWJIDFT

1BSUO 0$PSQPSBUF{



5SBOTBDUJPOSWBMVF3E

3FMBUFE3QBSUZ3USBOTRDUJIPOT

'"HWDLOV
OVUTUBOEJOH®#BMBOD|FGPG34FSWJIDF8'FFTABTAE
PGOZFBS

IHFHVVLW\ UHDVRQDEOHQHVV
5IF6USBOTBDUJPOTAXFSFADPOEVDUFESJOBUIF3Q
DPVSTF3PGACVTJOFTTJVOEFSSHFOFSBMADPNNFS$
BOESCBTJT 8XJUIBFBDIBBVUIPSJ[FESQBSUZSNBJIC
JOEFQFOEFODF8GSPNGUIF3PUIRS 8"T8UIF3DPBME
JT3-BOOB4T8DPSFACVTUOFTT 8GVUVSF3PPBMANE
UFDIOJDBM3TFSWJIDFTIUSBOTBPUJPOTACFUXFFQ
BSFOFYQFDUFEBUPSDPOPUJOVF

$XGLW FRPPLWWHH V RYLQLRQ
5IF6$PNQBOZ3QSPWJIERESONBSLEUJOHBBOEBUFDIC
TFSWJDFT8UP31584JOHMVSVT8]1SBUBNB|8BATVCT
*OEPOFTJB 8VOEFS80OP|SNBM3DPNNFSDJIJBM3UFSN

-BOOB®3FTPVSDFT31VCMJIDd$P 8-UE & 6-BOOB7 &

5SBOTBDUJPOS

IDWXUH Rl WUDQVDFWLRQ
(FOFSBMB4FSWJDF&'FF

'HWDLOV
AFSWJIDF3'FF87BMVF

1IHFHVVLW\ UHDVRQDEOHQHVV
5IF6QVSDIBTFAPGAUIF8SIHIUBUPSTFSWJIDF3GFFT
PUIFSBKPJOUSWFOUVSF8QBSUOFS3J084(18JT8DR
USBOTBDUJPOSDPOEVDUFESJOJUIFGOPSINBM3DPY
CVTJOFTTOVOEFSSHFOFSBMADPNNFSDJBMBUFSNT

$XGLW FRPPLWWHH V RYLQLRQ
5IF6$PNQBOZ3SFDFIJWHESTFSWIDF8GFFT3GSPNa]
4JOHMVSVT81SBUBNB dB3TVCTJIEIBSZBJPE*OEPO
OPSNBMSDPNNFSDJBM3JUFSNT

5SBOTBDUJPOS

IDWXUH Rl WUDQVDFWLRQ

1BSUO 0$PSQPSBUF{



5SBOTBDUJPOOWBMVFJE
SFMBUFEOQBSUZ3USBOTBBUJIPRPOT

(FOFSBMO4FSWIDFO'FF
'HWDLOV

OVUTUBOEJOHO4FSWIDFO'FFO#BMBODFOBTOBUOU
ZFBS

1HFHVVLW\ UHDVRQDEOHQHVV

5IFOQVSDIBTFOPGOUIFSIHIUOGUPOTFSWIDFOGFFT
PUIFSOKPJOUOWFOUVSFOQBSUO|IFS0JO04(10JTODR
USBOTBDUJPOODPOEVDUFEJJOJUIFOOPSINBMADP)
CVTJOFTTOVOEFSOHFOFSBMODPNNFSDJBMAUFSN]

$XGLW FRPPLWWHH V RSLQLRQ

5|FO$PNQBOZO6SFDFIWHEOTFSWJDFOGFFTOGSPNOIQ
4JOHMVSVTA1SBUBNB gBOTVCTJEJBSZ8JOO*OEPO
OPSNBMODPNNFSDJBMAUFSNT

—_—

-BOOBO3FTPVSDFT81VCMJIDO$SP oO-UE 0 6-BOOB7 0

5SBOTBDUJPO3S

IDWXUH RI WUDQVDFWLRQ
'JOBODJBMo#PSSPXJOH
'HWDLOV
*OUFSFTU
1HFHVVLW\ UHDVRQDEOHQHVV

5[1JTOMPBOAOXBTOQSPWJEFEJJOJQBDDPSEBODFAXJL
UFSNTOBOEODPOEJUJPODTOPGOU|IFOBHSFFENFOUOJG
TVCTDSIQUIJPOOPGOOFXMZAOJTTVFEOPSEPOBSZOT

$XGLW FRPPLWWHH V RYSLQLRQ

1BSUO 0$PSQPSBUF{



SFMBUFEOQBSUZ3USBOT

5

DIIIDOT
=4 g1 O 1

BOTBDUJPOJWBMVFOlI

7

5|FO$PNQBOZOHSBOUFE
, IBUVMJTUJXBO/VTBOUFE
DPNQBOZ3JOA*OEPOFT,

BOEODPOEJUJPOTOTQF

BHSFFNFOUOSGPSAUIFOT

PSEJOBSZOTIBSFTOBOE

MPBOTOUPGS1,/ *OUFSH
SFGFSFODFEOUPOUISFH
FGGFDUJWFAOGSPNO&+BO
QSJODJQBMAUPHFUIFS¢{

3BAMPB(
3SB3 61,/
1B 3JO8B
DIGJIFES.
VCTDSJ(
3UIF3QS
TUSXBTS
NPOUIS
VBSZ3 9
5X JUI13BD

DB3UPB8154
7 8BOJB
DDPSEB(
JOBUIF8J
DUJPOSP
PWJTJPO
DIBSHFE
1*#038

31,/8
DSVFE®J

5 1FTPOB
TTPDJB
DDF3XJU
OWFTUN
S80FXMZ
3PG3TIB
3BUBBAS
5QFS3BO
GVMMZ3
OUFSFTI

e

(&)

T

5SBOTBDUJPO?S

IDWXUH RI WUDQVDFWLI
'JOBODJBM3#PSSPXJOH

'"HWDLOV
OVUTUBOEJOH8MPBO&B

1IHFHVVLW\ UHDVRQDEOH

5[1JTOMPBOAXBTOQSPWJ
UFSNTOBOEOJODPOEJUJP
TVCTDSIJQUJPOOPGOOF

$XGLW FRPPLWWHH V RS

5|FO$SPNQBOZAHSBOUFE
, IBUVMJTUJXBO/VTBOUHE
DPNQBOZ3JOO*OEPOFT|
BOEODPOEJUJPOTOTQF
BHSFFNFOUOJBGPSAOUIFAT
PSEJOBSZOTIBSFTAOBOE
MPBOTOUPOSd1,/ d*OUFSH
SFGFSFODFEOUPOUISFH
FGGFDUJWFOGSPNJ+BO
QSJODJQBMAOUPHFUIFS¢{

Y XJUIdBD

RQ

OE8JOUHR
HQHVV

EFESJOJ
DTOPGAU
XMZAJTT

LQLRQ

3BAMP B (
3SBAd 61,/
IB 8JO8B
DIJGJFES]
VCTDSJ(
dUIF3QS
TUBXBTS
NPOUIS
VBSZd8 8

VFEOPSE

DOUP 3154

JOB3UIF3J
DUJPOBP
PWJTJPO

A*#030

SFTUO&BT

BDDPSEHF
IFOBHSFE

7 O0BOOB
DDPSEB(

DIBSHFE

01,/9d
DSVFEOSJ

BODFOXJ
FNFOUOJG
JOBSZoT

DIFTPOB
DDFOXJU

GOOFXMZ

5QFS3BO

0BUOFOI

TTPDJB\

N—

OWFTUN

OPGOTIB
0BUOBOS

rn

GVMMZ3
OUFSFTI

m

*OGPSNBUJPO PO BQQSBJTFE BTTFUT BOE
FYFDVUJPO PG SFMBUFE QBSUZ USBOTBDUJPC

1BS

Ud 0$PSQPSBUF(



$BOOCFOSFGFSSFEOJOOBUUBDINFOUS OBTTFUTOGPSOCVT.

1BSUO 0$PSQPSBUF{



1BSUd 6'JOBODJIBM

1BSUS d'JOBODJBMd4UB



#PBSEOPGO%JSFDUPST 63FTQPOTJCJMJUZS

'JOBODJBMO3FQ



'JOBODJBMO3FQ



"VEJUPS4TO3FQPSU

'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBM3d4UBUFNFOUT

'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



IPUFTOUPOUIF6'JOBODJBMA4UBUFNF

'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



'JOBODJBMO3FQ



"UUBDINFOU

"UUBDINFOU



#BDLOVQOBUUBDINFOU

"UUBDINFOUS® 6 0% FUBIJMTOPGOEJSFDUPST 0FYFDVL
SFTQPOTJCIJMJUZJ3JOO"DDPVOUJOHOBOEGS'JOBODF o
UIFOSPNQBOZ4ATOTFDSFUBSZ 0BOEOUIFOSFQSFTFOU

-JOLOUPOBUWUBOYNFOROHPHIGLD VH
SGI

"UUBDINFOU® 6 0% FUBIJMTOPGOUIFOEJSFDUPSTOPGC
-JOLOUPOBUUBOYNFORIOHPHIGLD VH

SGI

"UUBDINFOU® 6 0% FUBIJMTOPGOUIFO)FBETOPGOUIFO*
-JOLAUPIBUUBDOBYNFOROQHPHIGLD VH

| | SGI

"UUBDINFOUOSd 6 6" TTFUTOGPSOCVTIJOFTTOVOEFSUBL
-JOLOUPOIBKUVUBBYNFORIQOHPHIGLD VH

I | SGI

"UUBDINFOUO 6 6060BCSJEHFEOQPMJIDZSBOESHVIEI
QSFQBSFEOCZOUIFO$SPNQBOZ

-JOLOUPOBUUBOYNFOROHPHIGLD VH
SGI

#BDLOVQAOBUUBDII



"UUBDINFOUG® 0 63FQPSUOPGAOUIFO"VEJUISPNNJIUUF|
-JOLOUPOBUUBOYNFOROHPHIGLD VH

SGI

#BDLOVQAOBUUBDII



